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R½QIVSW�I�HEW�PIXVEW��QEW�ZIVHEHIMVSW�JMPLSW�HS�GSVEª¦S�

2IKSGMERXI��R¦S�JEV¤W�HS�GSQ¬VGMS�E�JIMVE�HSW�MRXIsVIWWIW�MRJIVMSVIW��QEW�
E�IWGSPE�HE�JVEXIVRMHEHI�I�HS�EYs\°PMS�

3TIV¤VMS��R¦S�JYVXEV¤W�S�XIQTS��RS�I\IVG°GMS�HE�VIsFIPHME��QEW�ZMKMEV¤W��
WEXMWJIMXS��S�HIWIQTIRLS�HEW�TV¶TVMEW�SFVMKEª¸IW�

0EZVEHSV��R¦S�WIV¤W�WERKYIWWYKE�MRWEGM¤ZIP�HE�XIVVE��QEW�VIGSPLIV�PLI�¤W�
SW�TVSHYXSW��ENYHERHS�E��RSFVIQIRsXI��E�VIZIVHIGIV�I�JPSVMV�

7INE�UYEP�JSV�E�TVSJMWW¦S�IQ�UYI�XI�WMXYIW��ZMZIW�GSRsZMHEHS�E�IRSFVIG­�PE�
GSQ� S� WIPS� HI� XYE� J¬�� QSPHEHE� RSW� ZEPSVIW� LYQERSW�� TSVU¿ERXS�� RE�
VIWTSRWEFMPMHEHI�IWT°VMXE��XSHE�Eª¦S�RS�FIQ�TVIGMWE�YPXVETEWWEV�S�HIZIV�TEVE�
UYI�S�EXS�HI�WIVZMV�WI�GSRZIVXE�IQ�EQSV�

,SNI� I� EKSVE�� SRHI� IWXMZIVQSW�� WIKYRHS� SW� RSWWSW� TVMRG°TMSW�� WSQSW�
GSRWXERXIQIRXI�MRHY M̂HSW�E�PIGMSREV�HMWGMTPMREW�HI�IRXIRHMQIRXS�I�GSRHYXE�

%UYM�¬�E�WSPMHEVMIHEHI��EPM�¬�E�JMHIPMHEHI�ESW�GSQsTVSQMWWSW��EHMERXI�¬�E�
GSQTVIIRW¦S��QEMW�EP¬Q��¬�E�VIR½RGME���

%UYM�¬�S�HIZSXEQIRXS�ES�XVEFEPLS��EPM�¬�E�TEGM­RGME��EHMERXI�¬�S�TIVH¦S�
MRGSRHMGMSREP��QEMW�EP¬Q�¬�S�IWT°VMXS�HI�WEGVMJ°GMS���

(SYXVMRE�)WT°VMXE��RE�IWW­RGME��¬�YRMZIVWMHEHI�HI�VIsHIRª¦S�
)� GEHE� YQ� HI� WIYW� TVSJMXIRXIW� SY� EPYRSW�� TSV� JSVªE� HE� SFVMKEª¦S� RS�

FYVMPEQIRXS�MRXIVMSV��¬�SFVMKEHS�E�IHYsGEV�WI�TEVE�IHYGEV�
��TSV�MWWS�UYI��WI�PLI�IWTSWEWXI�EW�XEVIJEW��WIN�E�IWWI�SY�EUYIPI�S�WIXSV�HI�

XYEW� EXMZMHEHIW�� IWXEV¤W�� GEHE� HME�� IRWMRERHS� S� GEQMRLS� HE� IPIZEª¦S�� RE�
GEHIMVE�HS�I\IQTPS�
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2S�XVEXS�HE�QIHMYRMHEHI��R¦S�ERHIQSW�£�GEXE�HI�PSYVSW�XIVVIWXVIW��RIQ�
QIWQS�IWTIVIQSW�TIPS�IRXIRHMsQIRXS�MQIHMEXS�HEW�GVMEXYVEW�

%KI�I�WIVZI��ENYHE�I�WSGSVVI�WIQ�VIGSQTIRWE�
6IGSVHIQSW�.IWYW�I�SW�JIR·QIRSW�HS�IWT°VMXS�
%MRHE�GVMERªE��IPI�WI�WYFQIXI��RS�8IQTPS��ES�I\EQI�HI�LSQIRW�HSYXSW�

UYI�PLI�SYZIQ�S�ZIVFS�GSQ�MQIRWE�EHQMVEª¦S��QEW�E�EXMXYHI�HSW�W¤FMSW�R¦S�
TEWWE�HI�­\XEWI�MQTVSHYXMZS�

.S¦S�&EXMWXE��S�EQMKS�IPIMXS�TEVE�SVKERM^EV�PLI�SW�GEQMRLSW��HITSMW�HI�Z­�
PS�RMQFEHS�HI�PY �̂�IQ�TPIRE�GSRsWEKVEª¦S�QIWWM¥RMGE��ERXI�EW�ZS^IW�HMVIXEW�
HS�4PERS�7YsTIVMSV��IRZME�QIRWEKIMVSW�TEVE�PLI�ZIVMJMGEVIQ�E�MHSRIMsHEHI�

(SW�RE^EVIRSW�UYI�PLI�HIWJVYXEQ�E�GSRZMZ­RGME��ETIREW�VIGIFI�^SQFEVME�
I�HIWTVI^S�

(SW� IRJIVQSW� UYI� PLI� SYZIQ� S� WIVQ¦S� HS�QSRXI�� FYWGERHS� XSG¤�PS��
ERWMSWSW��RE�I\TIGXEXMZE�HE�TV¶TVME�GYVE��R¦S�WI�HIWXEGE�YQ�W¶�TEVE�WIKYM�PS�
EX¬�£�GVY �̂

(SW�WIXIRXE�HMWG°TYPSW�HIWMKREHSW�TEVE�QMWXIVIW�WERsXMJMGERXIW��R¦S�L¤�
PIQFVERªE�HI�UYEPUYIV�HIPIW��RE�PIEPsHEHI�QEMSV�

(SW�WIKYMHSVIW�UYI�GSQIVEQ�SW�T¦IW�QYPXMTPMGEHSW��RMRKY¬Q�WYVKI�
TIVKYRXERHS�TIPS�FYVMPEQIRXS�HE�EPQE�

(SW�RYQIVSWSW�HSIRXIW�TSV�IPI�VIIVKYMHSW�£�F­Rª¦S�HE�WE½HI��RIRLYQ�
ETEVIGI��RSW�MRWXERXIW�EQEVKSW��TEVE�XIWXIQYRLEV�PLI�EKVEHIGMQIRXS�

2MGSHIQSW��UYI�TSHME�EWWMQMPEV�PLI�SW�TVMRG°TMSW��TVSsGYVE�PLI�E�TEPEZVE��
RE�WSQFVE�RSXYVRE��WIQ�GSVEKIQ�HI�PMFIVEV�WI�HSW�TVIGSRGIMXSW�

(SW�EHQMVEHSVIW�UYI�S�WE½HEQ�IQ�VIKS M̂NS��RE�IRsXVEHE�XVMYRJEP�IQ�
.IVYWEP¬Q��R¦S�IQIVKI�YQE�ZS �̂TEVE�HIJIRH­�PS�HEW�JEPWEW�EGYWEª¸IW��
TIVERXI�E�NYWXMªE�

.YHEW��UYI�PLI�GSRLIGI�E�MRXMQMHEHI��R¦S�LIWMXE�IQ�GSQTVSQIXIV�PLI�E�
SFVE��HMERXI�HSW�MRXIVIWWIW�MRJIVMSVIW�

7SQIRXI�EUYIPIW�UYI�QSHMJMGEVEQ�EW�TV¶TVMEW�ZMHEW�JSVEQ�GETE^IW�HI�
VIJPIXM�PS��RE�KP¶VME�HS�ETSWXSPEHS�

4IHVS��JVEGS��JI^�WI�JSVXI�RE�J¬��I��IWUYIGIRHS�E�WM�QIWQS��FYWGE�WIVZM�PS�
EX¬�£�QSVXI�

1EVME�HI�1EKHEPE��XVIWQEPLEHE�RE�SFWIWW¦S��VIGYTIsVE�S�TV¶TVMS�
IUYMP°FVMS�I��ETEKERHS�WI�RE�LYQMPHEHI��GSRZIVXI�WI�IQ�QIRWEKIMVE�HI�
IWTIVERªE�I�VIWWYVVIMª¦S�

.SERE�HI�'YWE��EQSPIGMHE�RS�GSRJSVXS�HSQ¬WXMGS��SPZMsHE�EW�GSRZIRM­RGMEW�
LYQEREW�I�EGSQTERLE�PLI�SW�TEWWSW��WIQ�ZEGMPEV�RS�QEVX°VMS�

4EYPS�HI�8EVWS��S�TIVWIKYMHSV��EGIMXE�PLI�E�TEPEZVE�EQSVSWE�I�IWXIRHI�PLI�
E�&SE�2SZE�IQ�WYTVIQE�VIR½RGME�

2¦S�HIXIRLEW��EWWMQ��UYEPUYIV�MPYW¦S�£�JVIRXI�HSW�JIsR·QIRSW�
QIHMER°QMGSW�
)RGSRXVEV¤W�WIQTVI��I�TSV�XSHE�TEVXI��QYMXEW�TIWWSEW�FIRIJMGMEHEW�I�GVIRXIW��



GSQS�XIWXIQYRLEW�GSRZIRGMHEW�I�HIWPYQFVEHEW�HMERXI�HIPIW��QEW��ETIREW�
EUYIPEW�UYI�XVERWJMKYVEQ�E�WM�QIWQEW��ETIVJIMªSERHS�WI�IQ�FEWIW�HI�
WEGVMJ°GMS�TIPE�JIPMGMHEHI�HSW�SYXVSW��GSRWIKYIQ�ETVSZIMsX¤�PSW�RS�WIVZMªS�
GSRWXERXI�IQ�PSYZSV�HS�FIQ�
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�������%�GYVMSWMHEHI��UYERHS�VIWTIMX¤ZIP��¬�TVMRG°TMS�HE�GM­RGME��QEW�WSQIRXI�
TVMRG°TMS��7IQ�XVEFEPLS�TIVWIZIVERsXI��EWWIQIPLEV�WI�ME��HIGIVXS��ES�TVMQIMVS�
TEWWS�HI�YQE�PSRKE�I\GYVW¦S��MRXIVVSQTMHE�RS�PMQMEV�
�������)�SFWIVZERHS�WI�UYI�S�TVSKVIWWS�¬�SFVE�HI�XSHSW��¬�TVIGMWS�UYI�S�
WIEVIMVS�HE�Eª¦S�TEPQMPLI�E�WIRHE�HSW�TVIsGYVWSVIW�TEVE�VIEPM^EV�S�WIVZMªS�
UYI�PLI�GSQTIXI�
�������'SPSQFS�HIWGSFVI�EW�XIVVEW�HS�2SZS�1YRHS��HITSMW�HI�ERSXEV�SW�
ETSRXEQIRXSW�HI�4IVIWXVIPS�
�������4PERX¬�EVXMGYPE�SW�EGYQYPEHSVIW�HI�IPIXVMGMHEHI��WSF�E�JSVQE�HI�IRIVKME�
UY°QMGE��QEW�XSQE�TSV�FEWI�E�TMPLE�HI�:SPXE�
�������1EVGSRM��TEVE�EPGERªEV�S�XIP¬KVEJS�WIQ�JMSW��YXMPM^E�EW�I\TIVM­RGMEW�HI�
&VERP]�
�������4EWXIYV�HIQSRWXVE�HIJMRMXMZEQIRXI�E�SVMKIQ�QMGVSsFPERE�HEW�HSIRªEW�
MRJIGGMSWEW��TVIGIHMHS��TSV¬Q��TSV�(EsZEMRI�I�SYXVSW�

4EVE�XYHS� MWWS��RS�IRXERXS��R¦S�WI� MQSFMPM^EQ�IQ�TSPXVSREW�HI�WSRLS��
RIQ�TEVEQ�£�JVIRXI�HI�IWFSªSW�

0YXEQ�I�WSJVIQ��KEWXERHS�J¶WJSVS�I�XIQTS�

�

4SV�SYXVS�PEHS��¬�MQTVIWGMRH°ZIP�VIGSRLIGIV�UYI�E�GYVMSWMHEHI��ERXI�S�
HIWPYQFVEQIRXS��¬�UYEP�WIQIRXI�HI�¤VZSVI�HIWXMREHE�E�FSRW�JVYXSW��
GSRWIVZEHE��TSV¬Q��WSF�YQE�GEQT¥RYPE�HI�ZMHVS�

-QEKMRIQSW�YQ�°RHMS��LEFMXYEHS�ESW�WSRW�HE�MR½FME�I�HS�FSV¬��UYI�
EWTMVEWWI�E�GSRLIGIV�QIPSHMEW�QEMW�IPIsZEHEW�

%TVIWIRXEV�PLI��W¶�TSV�MWWS��YQE�TEVXMXYVE�HI�&IIXLSsZIR�WIVME�S�QIWQS�
UYI�TVSTSV�E�JMPSWSJME�HI�7TMRSWE�E�YQE�GVMERªE�HI�FIVªS�

%RXIGIHIRHS�E�GSRUYMWXE��¬�MQTIVMSWS�UYI�E�IHYGEsª¦S�PLI�EHQMRMWXVI�S�
WSPJINS�RE�MRMGMEª¦S�QYWMGEP�

�

2¦S�IWTIVIW��EWWMQ��UYI�SW�)WT°VMXSW�%RK¬PMGSW�ZIRLEQ�JIVMV�RSW�S�
ETVIRHM^EHS�

5YEMWUYIV�VIGYVWSW�HIQEWMEHS�XVERWGIRHIRXIW��UYI�RSW�XVSY\IWWIQ��
WIVZMVMEQ�ETIREW�GSQS�JEXSVIW�HI�IRGERsXEQIRXS�MR½XMP��£�QERIMVE�HI�JSKSW�
HI�EVXMJ°GMS��XYQYPsXYERHS�E�IQSª¦S�HSW�QIRMRSW�RIGIWWMXEHSW�HE�IWGSPE�

(E�TIHVE�ES�QMGV¶FMS��HS�QMGV¶FMS�ES�ZIVQI��HS�ZIVQI�ES�LSQIQ�I�HS�
LSQIQ�£�IWXVIPE��S�9RMZIVWS�¬�XSHS�YQ�GSRNYRXS�HI�WSFIVFSW�JIR·QIRSW��
HIWEJMERHS�RSW�S�GSRLIsGMQIRXS�I�E�MRXIVTVIXEª¦S�

8EQF¬Q��RE�QIHMYRMHEHI��R¦S�EKYEVHIW�GSRGIWW¸IW�HI�TIGLMRGLE�
,¤��RSW�VIMRSW�HS�IWT°VMXS��PIMW�I�TVMRG°TMSW��RSZEW�VIZIPEª¸IW�I�RSZSW�



QYRHSW�E�GSRUYMWXEV�
-WWS��IRXVIXERXS��I\MKI��ERXIW�HI�XYHS��TEGM­RGME�I�XVEFEPLS��

VIWTSRWEFMPMHEHI�I�IRXIRHMQIRXS��EXIRª¦S�I�WYSV�
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� � � � � � %RXI� SW� EQEHSW� UYI� XI� R¦S� GSQTVIIRHIQ�� IWXMQEsVMEW� UYI� XSHSW�
GVIWWIQ�GSRJSVQI�GV­W�
������%PKYRW�NE^IQ�HIWIWTIVEHSW�REW�XVIZEW�HS�TIWWMQMWQS�
������3YXVSW�GEIQ��TSYGS�E�TSYGS��RS�EFMWQS�HE�RIKEª¦S�
������,¤�QYMXSW�UYI�XI�PERªEQ�MRWYPXS�IQ�VSWXS��GSQS�WI�E�XYE�GSRZMGª¦S�JSWWI�
TEWWS�£�PSYGYVE�
������)�WYVTVIIRHIW��IQ�GEHE�GERXS��EUYIPIW�UYI�XI�JEPEQ�TIPS�HMETEW¦S�HE�
MVSRME�
������1IVKYPLEW�XI��QYMXEW�ZI^IW��RS�SGIERS�VIZSPXS�HEW�TEPEZVEW�ZIIQIRXIW�
UYI� SW� STSWMXSVIW�� HI� -QIHMEXS�� R¦S� TSHIQ� EHQMXMV�� IQ� SYXVEW� SGEWM¸IW��
HIWINEW�EGSRXIGMQIRsXSW�MRYWMXEHSW��UYI�PLIW�EPXIVIQ�S�QSHS�HI�TIRWEV�I�HI�
WIV�

�

������)RXVIXERXS��VIGSVHIQSW�S�'VMWXS�
� � � � � �2MRKY¬Q��UYERXS�IPI��HIM\SY�RE�VIXEKYEVHE� XERXEW�HIQSRWXVEª¸IW�HI�
TSHIV�GIPIWXI�
������(IY�RSZE�IWXVYXYVE�£�JSVQE�HSW�IPIQIRXSW�
������%TE M̂KYSY�EW�IRIVKMEW�HIWZEMVEHEW�HE�2EXYVI^E�
������6IEUYIGIY�GSVTSW�UYI�E�QSVXI�MQSFMPM^EZE�
������6IWXMXYMY�E�ZMW¦S�ESW�GIKSW�
������6IWXEYVSY�TEVEP°XMGSW�
������0MQTSY�JIVMHIRXSW�
������'YVSY�EPMIREHSW�QIRXEMW�

3TIVSY�QEVEZMPLEW��WSQIRXI�EXVMFY°ZIMW�£�GM­RGME�HMZMRE�
'SRXYHS��R¦S�JSM�TIPSW�HIWPYQFVEQIRXSW�TVSHY M̂HSW�UYI�WI�GSRZIVXIY�IQ�

QIRXSV�I\GIPWS�HE�,YQERMHEHI�
.IWYW�EKMKERXE�WI��RE�IWXIMVE�HSW�W¬GYPSW��TIPE�JSVªE�HS�I\IQTPS�
%RNS�ô�GEQMRLSY�IRXVI�SW�LSQIRW�
7IRLSV�HS�QYRHS�ô�R¦S�VIXIZI�YQE�TIHVE�TEVE�VIsTSYWEV�E�GEFIªE�
7¤FMS�ô�JSM�WMQTPIW�

������+VERHI�ô�EPMRLSY�WI�IRXVI�SW�TIUYIRSW�
������.YM �̂HSW�NYM^IW�ô�IWTEPLSY�E�QMWIVMG¶VHME�
������'EPYRMEHS�ô�PERªSY�F­Rª¦SW�
������8VE°HS�ô�R¦S�VIGPEQSY�
������%GYWEHS�ô�LYQMPLSY�E�WM�QIWQS�
������*IVMHS�ô�IWUYIGIY�XSHE�SJIRWE�
������-RNYVMEHS�ô�WMPIRGMSY�

'VYGMJMGEHS�ô�TIHMY�TIVH¦S�TEVE�SW�TV¶TVMSW�ZIV�HYKSW�
%FERHSREHS�ô�ZSPXSY�TEVE�EY\MPMEV�
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������%ª¦S�¬�ZS �̂UYI�JEPE�£�VE^¦S�
7I�EWTMVEW��EWWMQ��E�GSRZIRGIV�SW�UYI�XI�VSHIMEQ��UYERXS�£�ZIVHEHI��R¦S�

SPZMHIW�UYI��EGMQE�HI�XSHSW�SW�JIR·QIRSW�TEWWEKIMVSW�I�HMWGYX°ZIMW��S�½RMGS�
EVKYQIRXS�IHMJMGERXI�HI�UYI�HMWT¸IW�¬�S�HI�XYE�TV¶TVME�GSRHYXE��RS�PMZVS�HE�
TV¶TVME�ZMHE�
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,¤�QYMXSW�GSQTERLIMVSW�VIEPQIRXI�EWWMQ���
(IGPEVEQ�WI�IWTMVMXEW�
4VSGPEQEQ�WI�GSRZIRGMHSW��UYERXS�£�WSFVIZMZ­RGME�
6IPEGMSREQ�GEWSW�QEVEZMPLSWSW�
)\MFIQ�ETSRXEQIRXSW�MREXEG¤ZIMW�
6IJIVIQ�WI��JVIU¿IRXIQIRXI��ESW�W¤FMSW�UYI�TIWUYMsWEVEQ�EW�JSVªEW�

TW°UYMGEW�
%RHEQ�HI�I\TIVM­RGME�IQ�I\TIVM­RGME�
*MXEQ�Q¬HMYRW�GSQS�WI�ZMWWIQ�ERMQEMW�VEVSW�
2¦S�EPMQIRXEQ�H½ZMHEW�UYERXS�ESW�JEXSW�MREFMXYEMW�RS�WIMS�HE�TV¶TVME�

JEQ°PME��QEW�HIWGSRJMEQ�HEW�SFWIVZEsª¸IW�REWGMHEW�RS�PEV�HI�SYXVIQ�
'SRZIVWEHSVIW�TVMQSVSWSW�
%RIHSXMWXEW�RSX¤ZIMW�
1EW�R¦S�QSWXVEQ�QYHERªE�EPKYQE�
7¦S�RE�GSRZMGª¦S�S�UYI�IVEQ�RE�RIKEª¦S�

2SFVIW�I\TSIRXIW�HI�GYPXYVE�MRXIPIGXYEP��R¦S�IWXIRHIQ�QMKEPLE�HI�
GSRLIGMQIRXS�WYTIVMSV�E�UYIQ�UYIV�UYI�WINE�

(IXIRXSVIW�HI�ZERXEKIRW�LYQEREW��R¦S�WI�HMKREQ�ENYHEV�E�RMRKY¬Q�

�

*IPM^QIRXI��GSRXYHS��XIQSW�SW�GSQTERLIMVSW�HE�PYXE�MRGIWWERXI�
%JMVQEQ�WI�XEQF¬Q�IWTMVMXEW�
1EW�GSQTVIIRHIQ�UYI�S�JIR·QIRS��HMERXI�HE�ZIVsHEHI��TSHI�WIV�

GSRWMHIVEHS�£�JIMª¦S�HI�GEWGE�RS�JVYXS�
8­Q�SW�Q¬HMYRW�GSQS�TIWWSEW�GSQYRW��RIGIWWMXEHEW�HI�IRXIRHMQIRXS�I�

HI�EY\°PMS�
7EFIQ�UYI�E�I\MWX­RGME�RE�8IVVE�¬�GSQS�IWX¤KMS�RE�IWGSPE�
)��TSV�MWWS��R¦S�TIVHIQ�XIQTS�
1SVEQ�RS�XVEFEPLS�GSRWXERXI�
-RHYPKIRXIW�TEVE�GSQ�XSHSW�I�WIZIVSW�TEVE�GSRWMKS�QIWQSW�
%GIMXEQ�E�NYWXMªE�TIVJIMXE��EXVEZ¬W�HE�VIIRGEVREª¦S��I�EGSPLIQ�RS�

WSJVMQIRXS�S�GYVWS�TVIGMWS�ES�FYVMPPEQIRXS�HE�TV¶TVME�EPQE�
:IVMJMGEQ�UYI�S�IVVS�HSW�SYXVSW�TSHME�WIV�HIPIW�TV¶sTVMSW�I��IQ�VE^¦S�

HMWWS��R¦S�TIVHIQ�E�TEGM­RGME�
6IGSRLIGIRHS�WI�MQTIVJIMXSW��TIVHSEQ��WIQ�ZEGMPEV��EW�MQTIVJIMª¸IW�

EPLIMEW�
)�ZMZIQ�E�GEVMHEHI�GSQS�WMQTPIW�HIZIV��ETVIRHIRHS�I�WIVZMRHS�WIQTVI�
7¦S�IWWIW�UYI�%PPER�/EVHIG��IQ�WYE�TEPEZVE�IWGPEVIsGMHE��HIJMRI�GSQS�

WIRHS�üSW�IWTMVMXEW�ZIVHEHIMVSW�SY��QIsPLSV��SW�IWT°VMXEW�GVMWX¦SWý�
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SFVE�UYI�XI�GSQTIXI�
������3�TVSJIWWSV�IWGPEVIGI�
������3�EPYRS��TSV¬Q��HIZI�IU¿EGMSREV�SW�TVSFPIQEW�HE�IWGSPE�
������3�Q¬HMGS�EY\MPME�
������3�HSIRXI��GSRXYHS��HIZI�EXIRHIV�PLI�EW�MRHMGEª¸IW�
������8SHE�VIEPM^Eª¦S�TIHI�IWJSVªS�
������8SHE�GSRWXVYª¦S�TIHI�XIQTS�

�

������6ITEVE�E�¤VZSVI�IHYGEHE�UYI�WI�JI �̂TVIGMSWE�
��������YQ�QSRYQIRXS�HI�FIPI^E�I�ZMXEPMHEHI�
������+VERHIW�VE°^IW�KEVERXIQ�PLI�E�I\MWX­RGME�
������8VSRGS�VSFYWXS�VIWMWXI�£�JSVªE�HS�ZIRXS�

+EPLSW�GVIWGIQ��IRSVQIW��ENYHERHS�E�UYIQ�TEWWE�
*PSVIW�WYVKIQ��HIWEJMERHS�KI·QIXVEW�I�TMRXSVIW�
*VYXSW�ETEVIGIQ��VMGSW�HI�WYGS�RYXVMXMZS�
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UYI�TSHIQSW�EQEWsWEV�GSQ�JEGMPMHEHI��QEW�E�PY �̂IRXVIKYI�TIPS�7IRLSV�ESW�
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GSQSHMWQS�HE�MKRSV¥RGME��TEVE�ENYHEV�RSW�E�HMWGIVRMV�



��
2E�QIHMYRMHEHI

6IYRM¦S�T½FPMGE�HI��������
5YIWX¦S�R}�������4EV¤KVEJS��}

������2¦S�¬�E�QIHMYRMHEHI�UYI�XI�HMWXMRKYI�
��������EUYMPS�UYI�JE^IW�HIPE�
������%�Eª¦S�HS�-RWXVYQIRXS�ZEVME�GSRJSVQI�E�EXMXYHI�HS�WIVZMHSV�
������%�TVSHYª¦S�VIZIPE�S�STIV¤VMS�
������%�TIRE�QSWXVE�E�EPQE�HI�UYIQ�IWGVIZI�
������3�TEXVMQ·RMS�GEQMRLE�RS�VYQS�UYI�S�QSVHSQS�HMVMKI�

�

������3�PEZVEHSV�XIQ�E�IR\EHE��IRXVIXERXS���
������7I�TVIKYMªSWS��GIHI�EWMPS�£�JIVVYKIQ�
������7I�HIPMRU¿IRXI��IQTVIWXE�PLI�S�GSVXI�£�WYKIWX¦S�HS�GVMQI�
������7I�TVIWXEXMZS�I�HMPMKIRXI��IVKYI��HMXSWS��S�FIVªS�HI�JPSV�I�T¦S�
������3�PIKMWPEHSV�KYEVHE�S�TSHIV��GSRXYHS��EXVEZ¬W�HIPI����
������7I�MVVIWTSRW¤ZIP��IWXMQYPE�E�HIWSVHIQ�

7I�HIWSRIWXS��MRGIRXMZE�E�TMPLEKIQ�
7I�GSRWGMIRXI�I�EFRIKEHS��¬�JYRHEQIRXS�ZMZS�£�GYPXYsVE�I�ES�TVSKVIWWS�
3�EVXMWXE�HMWT¸I�HI�QEMW�EQTPSW�VIGYVWSW�HE�-RXIPMsK­RGME��XSHEZME��GSQ�

IPIW���
7I�HIWIUYMPMFVEHS��JEZSVIGI�E�PSYGYVE�
7I�GSVVSQTMHS��IWXIRHI�E�ZMGMEª¦S�
7I�IRSFVIGMHS�I�KIRIVSWS��WYVKMV¤�WIQTVI�GSQS�IWXIMS�£��ZMVXYHI�
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)�PIQFVIQS�RSW�HI�UYI�EWWMQ�GSQS�E�ZMHE�TSWWYM�XVEFEPLEHSVIW�TEVE�
XSHSW�SW�QMWXIVIW��L¤�Q¬HMYRW��RE�SFVE�HS�FIQ��TEVE�E�I\IGYª¦S�HI�XEVIJEW�
HI�XSHSW�SW�JIMXMSW�

2IRLYQ�I\MWXI�QEMSV�UYI�S�SYXVS�



2IRLYQ�IWX¤�PMZVI�HS�IVVS�
8SHSW��RS�IRXERXS��KYEVHEQ�GSRWMKS�E�FIRHMXE�TSWsWMFMPMHEHI�HI�EY\MPMEV�
)WWI�XIQ�E�TEPEZVE�UYI�IHYGE��EUYIPI�E�Q¦S�UYI�EPMsZME�I�EUYIPI�SYXVS�E�

TIRE�UYI�GSRWSPE�
)WWI�XVE �̂E�SVEª¦S�UYI�IRPIZE��EUYIPI�XVERWTSVXE�E�QIRWEKIQ�UYI�

VIERMQE�I�EUYIPI�SYXVS�QSWXVE�E�JSVªE�HI�VIWXEYVEV�
9WE��TSMW��XYEW�JEGYPHEHIW�QIHMER°QMGEW�GSQS�IQsTV¬WXMQS�HE�&SRHEHI�

-RJMRMXE��TEVE�UYI�S�SVKYPLS�XI�R¦S�EWWEPXI�
)� VIGSVHE� UYI� .IWYW�� S� 1IHMERIMVS� (MZMRS�� IQ� GMVGYRWsX¥RGME� EPKYQE�

VIU¿IWXSY�E�EHQMVEª¦S�HSW�QEMSVEMW�HI�WIY� XIQTS��I�WMQ�TEWWSY�IRXVI�SW�
LSQIRW��EQTEVERHS�I�GSQsTVIIRHIRHS��ENYHERHS�I�WIVZMRHS���

)� WI�LSYZI�YQ�HSQ�HI�(IYW�IQ�UYI�WI�IQTIRLSY�HI�TVIJIV­RGME�ESW�
HIQEMW��JSM�EUYIPI�HI�TVEXMGEV�S�GYPXS�ZMZS�HS�)ZERKIPLS�RS�GSVEª¦S�HS�TSZS��
ZMWMXERHS�IQ�TIWWSE�SW�GEWIFVIW�HE�ERK½WXME�I�EPMQIRXERHS�E�XYVFE�JEQMRXE��
SJIVXERHS�EQSV�TYVS�ESW�IRJIVQSW�WIQ�RSQI�I�IWXIRHIRsHS�IWTIVERªE�ESW�
UYI�ZMZMEQ�WIQ�PEV�



��
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������6IGSVVIW�£�SVEª¦S��NYRXS�HIWWI�SY�HEUYIPI�IRJIVQS��I�WSJVIW��UYERHS�E�
VIWXEYVEª¦S�TEVIGI�XEVHME�
� � � � � � )RXVIXERXS�� VIJPIXI�RE�0IM�(MZMRE�E�UYI� XSHSW��SFVMKEsXSVMEQIRXI��RSW�
IRXVSWEQSW�
� � � � � � -WWS� R¦S� UYIV� HM^IV� HIZEQSW� MKRSVEV� S� QEVX°VMS� WMPIRsGMSWS� HSW�
GSQTERLIMVSW�IQ�GEPEQMHEHI�HS�GEQTS�J°WMGS�
������4EVE�XERXS��WIVME�TVIGMWS�R¦S�LEZIV�WIRXMQIRXS�
� � � � � � 7EFIQSW�� WMQ�� UYERXS� H¶M� WIKYMV�� RSMXI� E� RSMXI�� E� TVSsZEª¦S� HSW�
JEQMPMEVIW��IQ�QSP¬WXMEW�-VVIZIVW°ZIMW��GSRLIsGIQSW��HI�TIVXS��E�ERK½WXME�HSW�
TEMW�UYI� VIGSPLIQ�RS�GSVEª¦S�S�WYTP°GMS�HSW� JMPLMRLSW� XSVXYVEHSW�RS�FIVªS��
TEVsXMPLEQSW�E�HSV�HSW�UYI�KIQIQ�RSW�LSWTMXEMW�GSQS�WIRsXIRGMEHSW�£�TIRE�
½PXMQE�� I� EWWMREPEQSW� S� XSVQIRXS� VIsG·RHMXS� HSW� UYI� JMXEQ�� MRUYMIXSW�� IQ�
HSIRXIW�EQEHSW��SW�SPLSW�UYI�WI�IQFEGMEQ���

�

3FWIVZE�� TSV¬Q�� S� UYEHVS� IWGYVS� HEW� XVERWKVIWW¸IW� LYQEREW� UYI� RSW�
VSHIMEQ�

4IRWE�RSW�GVMQIW�TIVJIMXSW�UYI�MRNYVMEQ�E�8IVVE��RE�MRWYFQMWW¦S�HSW�UYI�
WI� VIRHIQ� £W� WYKIWX¸IW� HS� WYMG°HMS�� TVINYHMGERHS� SW� TPERSW� HE� )XIVRE�
7EFIHSVME� I� GVMERHS� EJPMXMZEW� I\TMEª¸IW� TEVE� WM� QIWQSW�� RSW� TVSGIWWSW�
MRGSRsJIWW¤ZIMW�HSW�UYI�YWEQ�E� MRXIPMK­RGME�TEVE�EKVEZEV� EW�RIGIWWMHEHIW�
HSW�WIQIPLERXIW�I�RE�MRKVEXMH¦S�HSW�UYI�GSRsZIVXIQ�S�TV¶TVMS�PEV�IQ�VIHYXS�
HS�HIWIWTIVS�I�HE�QSVXI���

1IHMXE�RSW�XSVZSW�GSQTVSQMWWSW�HSW�UYI�WI�EGYQTPMsGMEQ�EKSVE�GSQ�SW�
HSQ°RMSW�HS�QEP��I�TIVGIFIV¤W�UYI�E�IRJIVQMHEHI�¬�UYEWI�WIQTVI�S�FIQ�
I\TVMQMRHS�VIENYWXI��WYWXERHS�RSW�E�UYIHE�IQ�HIPMXSW�QEMSVIW�

�

3VKERM^IQSW��EWWMQ��S�WSGSVVS�HE�SVEª¦S��NYRXS�HI�XSHSW�SW�UYI�TEHIGIQ�
RS�GSVTS�HMPEGIVEHS��QEW��WI�E�GYVE�HIQSVE��NEQEMW�RSW�EJPMNEQSW�

7INE�S�PIMXS�HI�PMRLS��HI�WIHE��TEPLE�SY�TIHVE��E�HSV�¬�WIQTVI�E�QIWQE�I�
E�TVIGI��IQ�XSHE�TEVXI��¬�F­Rª¦S��VIGSRJSVXS��EQTEVS��PY �̂I�ZMHE�

0IQFVIQS�RSW�� RS� IRXERXS�� HI� UYI� PIW¸IW� I� GLEKEW�� JVYWXVEª¸IW� I�
HIJIMXSW��IQ�RSWWE�JSVQE�I\XIVRE��W¦S�VIQIsHMSW�HE�EPQE�UYI�R¶W�QIWQSW�
TIHMQSW�£�JEVQ¤GME�HI�(IYW�
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3VKERM^IQSW��EWWMQ��S�WSGSVVS�HE�SVEª¦S��NYRXS�HI�XSHSW�SW�UYI�TEHIGIQ�
RS�GSVTS�HMPEGIVEHS��QEW��WI�E�GYVE�HIQSVE��NEQEMW�RSW�EJPMNEQSW�

7INE�S�PIMXS�HI�PMRLS��HI�WIHE��TEPLE�SY�TIHVE��E�HSV�¬�WIQTVI�E�QIWQE�I�E�
TVIGI��IQ�XSHE�TEVXI��¬�F­Rª¦S��VIGSRJSVXS��EQTEVS��PY �̂I�ZMHE�

0IQFVIQS�RSW��RS�IRXERXS��HI�UYI�PIW¸IW�I�GLEKEW��JVYWXVEª¸IW�I�
HIJIMXSW��IQ�RSWWE�JSVQE�I\XIVRE��W¦S�VIQIsHMSW�HE�EPQE�UYI�R¶W�QIWQSW�
TIHMQSW�£�JEVQ¤GME�HI�(IYW�

)RXIRHIRHS�WI�UYI�S�IKS°WQS�I�S�SVKYPLS�W¦S�UYEsPPHEHIW�RIKEXMZEW�RE�
TIVWSREPMHEHI� QIHM½RMGE�� SFWGYVIsGIRHS� E� TEPEZVE� HE� )WJIVE� 7YTIVMSV�� I�
GSQTVIIRHIRHS�WI� UYI� S� FIQ� ¬� E� GSRHMª¦S� MREPMIR¤ZIP� TEVE� UYI� E�
QIRWEsKIQ�IHMJMGERXI�WINE�XVERWQMXMHE�WIQ�QIWGPE��I\EQMRIQSW�IWWEW�XV­W�
EXMXYHIW��IQ�EPKYRW�HSW�UYEHVSW�I�GMVGYRWX¥RsGMEW�HE�ZMHE�

2E�WSGMIHEHI�
3 IKS°WQS�JE �̂S�UYI�UYIV�
3 SVKYPLS�JE �̂GSQS�UYIV�
3 FIQ�JE �̂UYERXS�TSHI��EGMQE�HEW�TV¶TVMEW�SFVMKEª¸IW�

2S�XVEFEPLS�
3 IKS°WQS�I\TPSVE�S�UYI�EGLE�
3 SVKYPLS�STVMQI�S�UYI�Z­�
3 FIQ�TVSHY �̂MRGIWWERXIQIRXI�

2E�IUYMTI�
3IKS°WQS�EXVEM�TEVE�WM�
3SVKYPLS�TIRWE�IQ�WM�
3FIQ�WIVZI�E�XSHSW�

2E�EQM^EHI�
3IKS°WQS�YXMPM^E�EW�WMXYEª¸IW�
3SVKYPLS�GPEQE�TSV�TVMZMP¬KMSW�
3FIQ�VIRYRGME�ES�FIQ�TV¶TVMS�

������2E�J¬�
3IKS°WQS�ETEVIRXE�
3SVKYPLS�VIGPEQE�
3FIQ�SYZI�

2E�VIWTSRWEFMPMHEHI�
3IKS°WQS�JSKI�
3SVKYPLS�XMVERM^E�
3FIQ�GSPEFSVE�



2E�HSV�EPLIME�
3IKS°WQS�IWUYIGI�
3SVKYPLS�GSRHIRE�
3FIQ�EQTEVE�

2S�IWXYHS�
3IKS°WQS�JMRKI�UYI�WEFI�
3SVKYPLS�R¦S�FYWGE�WEFIV�
3FIQ�ETVIRHI�WIQTVI��TEVE�VIEPM^EV�S�QIPLSV�

�

1¬HMYRW��E�SVMIRXEª¦S�HE�(SYXVMRE�)WT°VMXE�¬�WIQTVI�GPEVE�
3�IKS°WQS�I�S�SVKYPLS�W¦S�HSMW�GSVVIHSVIW�WSQFVMSW��MRGPMRERHS�RSW��IQ�

XSHE�TEVXI��ES�Z°GMS�I�£�HIPMRU¿­RGME��IQ�ERKYWXMERXIW�TVSGIWWSW�SFWIWWMZSW��
I�W¶�S�FIQ�¬�GETE �̂HI�JMPXVEV�GSQ�PIEPHEHI�E�-RWTMVEª¦S�(MZMRE��QEW��TEVE�
MWWS��¬�MRHMWTIRW¤ZIP�R¦S�ETIREW�EHQMV¤�PS�I�HMZYPK¤�PS��EGMQE�HI�XYHS��¬�
TVIGMWS�UYIV­�PS�I�TVEXMG¤�PS�GSQ�XSHEW�EW�JSVªEW�HS�GSVEª¦S�



��
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������'SRWMHIVERHS�WI�E�JSVªE�QIHM½RMGE�GSQS�VIGYVWS�MRIsVIRXI�£�
TIVWSREPMHEHI�LYQERE��HI�ZI �̂UYI��HIRXVS�HI�KVEY�QIRSV�SY�QEMSV��
XVERWTEVIGI�HI�XSHEW�EW�GVMEXYVEW��GSQsTEVIQS�PE�£�ZMW¦S�GSQYQ�
������)JIXYEHS�S�GSRJVSRXS��VIGSRLIGIVIQSW�UYI��IQ�IWW­RsGME��SW�SPLSW�HI�YQ�
EREPJEFIXS��HI�YQ�TVIKYMªSWS��HI�YQ�QEPJIMXSV�I�HI�YQ�QMWWMSR¤VMS�HS�FIQ�
R¦S�I\MFIQ�UYEPsUYIV�HMJIVIRªE�RE�LMWXSPSKME�HE�VIXMRE�
������)Q�XSHSW�IPIW��E�QIWQE�IWXVYXYVE�I�E�QIWQE�HIWXMsREª¦S�
������-QEKMRIQSW�JSWWI�GSRGIHMHE��ESW�UYEXVS��HIXIVQMREHE�Q¤UYMRE�GSQ�
ZMWXEW�£�TVSHYª¦S�HI�GIVXSW�FIRIJ°GMSW��EGSQTERLEHE�HE�VIWTIGXMZE�GEVXE�HI�
-RWXVYª¸IW�TEVE�S�RIGIWW¤VMS�ETVSZIMXEQIRXS�
������3�EREPJEFIXS�XIVME��HIFEPHI��S�ETEVIPLS��TSV�HIWGSsRLIGIV�GSQS�HIPIXVIEV�
S�TVSGIWWS�HI�YXMPM^Eª¦S�
������3�TVIKYMªSWS�GSRLIGIVME�S�IRKIRLS��QEW�HIM\¤�PS�ME�RE�TSIMVE�HE�MR¬VGME�

3�QEPJIMXSV� ETVSZIMX¤�PS�ME� TEVE� I\TPSVEV� SW� WIQIsPLERXIW� SY� TIVTIXVEV�
EPKYQ�GVMQI�

3�QMWWMSR¤VMS�HS�FIQ��GSRXYHS��KYEVH¤�PS�ME�WSF�E�WYE�VIWTSRWEFMPMHEHI��
SVMIRXERHS�PLI�S�JYRGMSREQIRXS�RE�YXMPMHEHI�KIVEP�

�

*SVªE�QIHMERMQMGE��HIWWI�QSHS��UYERXS�EGSRXIGI�£GETEGMHEHI�ZMWYEP��¬�
HSQ�UYI�E�ZMHE�SYXSVKE�E�XSHSW�

3�UYI�HMJIVI��IQ�GEHE�TIWWSE��¬�S�TVSFPIQE�HI�VYQS��2MWWS�VIWMHI�E�VE^¦S�
TIPE� UYEP� SW�1IRWEKIMVSW� (MZMsRSW� -RWMWXMV¦S�� EMRHE� TSV�QYMXS� XIQTS�� TIPE�
WYFPMQEª¦S� HEW� IRIVKMEW� TW°UYMGEW�� E� JMQ� HI� UYI� SW� JVYXSW� HS� FIQ� WI�
QYPXMTPMUYIQ�TSV�XSHE�E�8IVVE�

2¦S� ZEPIQ� Q¬HMYRW� UYI� ETIREW� TVSHY^EQ� JIR·QIRSW�� 2¦S� ZEPIQ�
JIR·QIRSW�UYI�ETIREW�IWXEFIPIªEQ�GSRsZMGª¸IW�

2¦S�ZEPIQ�GSRZMGª¸IW�UYI�GVMIQ�ETIREW�TEPEZVEW�
2¦S�ZEPIQ�TEPEZVEW�UYI�ETIREW�EVXMGYPIQ�TIRWEQIRsXSW�ZE M̂SW�
%� ZMHE� I� S� XIQTS� I\MKIQ� XVEFEPLS� I� QIPLSVME�� TVSsKVIWWS� I�

ETVMQSVEQIRXS�
1IHMYRMHEHI��EWWMQ��XERXS�UYERXS�E�ZMW¦S�J°WMGE��VIsTVIWIRXE��HS�TSRXS�HI�

ZMWXE�QSVEP��JSVªE�RIYXVE�IQ�WM�TV¶TVME�
%�MQTSVX¥RGME�I�E�WMKRMJMGEª¦S�UYI�TSWWE�EHUYMVMV�HITIRHIQ�HE�SVMIRXEª¦S�

UYI�WI�PLI�H­�
4SV� MWWS�QIWQS��SW�EQMKSW�HIWIRGEVREHSW�� WIQTVI�UYI� VIWTSRW¤ZIMW�I�

GSRWGMIRXIW�HSW�TV¶TVMSW�HIZIVIW�HMERXI�HEW�0IMW�(MZMREW��IWXEV¦S�IRXVI�SW�
LSQIRW�I\SVXERHS�SW�£FSRHEHI�I�ES�WIVZMªS��ES�IWXYHS�I�ES�HMWGIVRMQIRXS��
TSVU¿ERXS�E�JSVªE�QIHM½RMGE��IQ�ZIVHEHI��R¦S�ENYHE�I�RIQ�IHMJMGE�UYERHS�
IWXINE�HMWXERXI�HE�GEVMHEHI�I�EYWIRXI�HE�IHYGEª¦S�



��
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7I�IRXVI�EW�ZMHEW�QEKRMJMGIRXIW�HE�8IVVE�YQE�I\MWXI��RE�UYEP�E�
QIHMYRMHEHI�GSQTEVIGI�GSQ�XSHEW�EW�GEVEGXIsV°WXMGEW��IWWE�JSM�E�ZMHE�
KPSVMSWE�HS�'VMWXS�

7YVKI�S�)ZERKIPLS�HS�GSRXEGXS�IRXVI�HSMW�QYRHSW��>EGEVMEW��S�WEGIVHSXI��
JE^�WI�GPEVMZMHIRXI�HI�YQ�MRWsXERXI�TEVE�SYXVS�I�Z­�YQ�QIRWEKIMVS�IWTMVMXYEP�
UYI�WI�MHIRXMJMGE�TIPS�RSQI�HI�+EFVMIP��ERYRGMERHS�PLI�S�REWGMsQIRXS�HI�.S¦S�
&EXMWXE�

3�QIWQS�+EFVMIP��RE�GSRHMª¦S�HI�IQFEM\EHSV�GIPIWsXMEP��ZMWMXE�1EVME�HI�
2E^EV¬�I�WE½HE�PLI�S�GSVEª¦S�PMVMEP��RSXMJMGERHS�PLI�E�QEXIVRMHEHI�WYFPMQI�

2EWGI��IRX¦S��.IWYW�WSF�PY^IW�I�ZS^IW�HSW�)WT°VMXSW�7YTIVMSVIW�
9WERHS�S�QEKRIXMWQS�HMZMRS�UYI�PLI�¬�TV¶TVMS��S�)\GIPWS�&IRJIMXSV�

XVERWJSVQE�E�¤KYE�IQ�ZMRLS��REW�FSHEW�HI�'ER¤�
-RXIVZ¬Q�RSW�JIR·QIRSW�SFWIWWMZSW�HI�ZEVMEHE�IWT¬sGMI��RSW�UYEMW�EW�

IRXMHEHIW�MRJIVMSVIW�TVSZSGEQ�HIWENYWXIW�HMZIVWSW��WINE�RE�EPMIREª¦S�QIRXEP�
HS�SFWMHMEHS�HI�+EHEVE�SY�RE�I\EPXEª¦S�JIFVMP�HE�WSKVE�HI�4IHVS�

0IZERXE�GSVTSW�GEHEZIVM^EHSW�I�VIKIRIVE�EW�JSVªEW�ZMXEMW�HSW�IRJIVQSW�HI�
XSHEW�EW�TVSGIH­RGMEW�

%TE M̂KYE� IPIQIRXSW� HIWSVHIREHSW� HE� 2EXYVI^E� I�QYPsXMTPMGE� EPMQIRXSW�
TEVE�EW�RIGIWWMHEHIW�HS�TSZS�

7SRHE�SW�MHIEMW�QEMW�°RXMQSW�HE�JMPLE�HI�1EKHEPE��UYERXS�P­�RE�WEQEVMXERE�
SW�TIRWEQIRXSW�SGYPXSW�

'SRZIVWE�� IPI� QIWQS�� GSQ� HIWIRGEVREHSW� MPYWXVIW�� RS� GMQS� HS� 8EFSV��
ERXI�SW�HMWG°TYPSW�IWTERXEHSW�

%ZMWE�E�4IHVS�UYI�)WT°VMXSW�MRJIPM^IW�TVSGYVEV¦S�-RsHY M̂�PS�£�UYIHE�QSVEP��
I� JE �̂ WIRXMV� E� .YHEW� UYI� R¦S� HIWsGSRLIGI� E� XVEQE� HI� WSQFVEW� HI� UYI� S�
ET¶WXSPS�HIWHMXSWS�IWX¤�WIRHS�Z°XMQE�

3VE�RS�LSVXS��ERXIW�HE�GVYGMJMGEª¦S��EWWMREPERHS�E�TVIWIRªE�HI�IRZMEHSW�
HMZMRSW�

)��HITSMW�HE�QSVXI��ZSPXE�E�GSRJEFYPEV�GSQ�SW�EQMsKSW��JSVRIGIRHS�PLIW�
MRWXVYª¸IW�UYERXS�ES�HIWXMRS�HE�&SE�2SZE�

6IETEVIGI��TPIREQIRXI�QEXIVMEPM^EHS��HMERXI�HSW�ETVIRHM^IW��RS�GEQMRLS�
HI� )QE½W�� I�� QEMW� XEVHI�� IQ� )WsT°VMXS�� TVSGYVE� 7EYPS� HI� 8EVWS�� REW�
ZM M̂RLERªEW�HI�(EsQEWGS��TEVE�GSRJMEV�PLI�IPIZEHE�QMWW¦S�IRXVI�SW�LSQIRW�

)� TSVUYI� S� NSZIQ� TIVWIKYMHSV� HS� )ZERKIPLS� REWGIRsXI� WI� QSWXVI�
XVEYQEXM^EHS��ERXI�S�IRGSRXVS�MQTVIZMWXS��FYWGE�IPI�TV¶TVMS�E�GSSTIVEª¦S�HI�
%RERMEW�TEVE�WSGSVVIV�S�RSZS�GSQTERLIMVS�HSQMREHS�HI�EWWSQFVS�

�� -R½XMP��EWWMQ��UYI�GVMWX¦SW�HMWXMRXSW��RIWWI�SY�REsUYIPI�WIXSV�HE�J¬��WI�
VI½REQ� TEVE� GSRJYRHMV� VIWTIMXSWEQIRXI� E� QIHMYRMHEHI� IQ� RSQI� HE�
QIXETW°UYMGE�SY�HE�TEVETWMGSPSKME�ô�UYI�QEMW�WI�EWWIQIPLEQ�E�VIUYMRXEHSW�
TVSGIWWSW�HI�H½ZMHE�I�RIKEª¦S�ô��TSVUYI�RMRKY¬Q�GSRsWIKYI�IQTEREV�SW�
JEXSW�QIHM½RMGSW�HE�ZMHE�HI�.IWYW��UYI��HMERXI�HI�XSHEW�EW�VIPMKM¸IW�HE�8IVVE��
TIVQERIGI�TSV�7SP�MRHMWGYX°ZIP��E�FVMPLEV�TEVE�WIQTVI�
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'VMWX¦SW� IQMRIRXIW�� IQ� ZEVMEHEW� IWGSPEW� HS� )ZERKIsPLS�� EWWIZIVEQ� RE�
EXYEPMHEHI� UYI� S� TVSFPIQE� HE� SFWIWW¦S� XIVME� REWGMHS� RS� GYPXS� HE�
QIHMYRMHEHI�� £� PY �̂ HE� (SYXVMRE� )WT°VMXE�� UYERHS� E� (SYXVMRE� )WT°VMXE� ¬� S�
VIGYVWS�TEVE�E�WYTVIWW¦S�HS�JPEKIPS�

1EPLEQ�Q¬HMYRW�� JE^IQ� WEVGEWQS�� GSRHIREQ�E�TWMsGSXIVETME� IQ� JEZSV�
HSW�HIWIRGEVREHSW�WSJVIHSVIW�I��TSV�ZI^IW��EXMRKIQ�S�HMWTEVEXI�HI�EJMVQEV�
UYI�E�TV¤XMGE�QIsHMER°QMGE�IWXEFIPIGI�E�PSYGYVE�

)WUYIGIQ�WI�� RS� IRXERXS�� HI� UYI� E� ZMHE� HI� .IWYW�� RE� 8IVVE�� JSM� YQE�
FEXEPLE�GSRWXERXI�I�WMPIRGMSWE�GSRXVE�SFWIWW¸IW��SFWMHMEHSW�I�SFWIWWSVIW�

3GSQFEXI�GSQIªE�RS�EPZSVIGIV�HS�ETSWXSPEHS�HMZMRS�
(ITSMW�HE�VIWTPIRHIRXI�GSRWEKVEª¦S�RE�QERNIHSYVE�

S1IWXVI�IRGSRXVE�S�TVMQIMVS�KVERHI�SFWMHMEHS�RE�TIWWSE
HI�,IVSHIW��UYI�HIGVIXE�E�QEXERªE�HI�TIUYIRMRSW��GSQ
SSFNIXMZS�HI�ERMUYMP¤�PS�

1EMW�XEVHI��.S¦S�&EX-WXE��S�GSQTERLIMVS�HI�IPIMª¦S�UYI�ZIQ�ES�QYRHS�
WIGYRHEV�PLI�E�SFVE�WYFPMQI��WYGYQsFI�HIKSPEHS��IQ�TPIRE�GSRWTMVEª¦S�HI�
EKIRXIW�HE�WSQFVE�

3FWIWWSVIW�GVY¬MW�R¦S�ZEGMPEQ�IQ�TVSGYV¤�PS��REW�SVEsª¸IW�HS�HIWIVXS��
ZIVMJMGERHS�PLI�SW�ZEPSVIW�HS�WIRXMQIRXS�

%� GEHE� TEWWS�� WYVTVIIRHI� )WT°VMXSW� MRJIPM^IW� WIRLSsVIERHS� Q¬HMYRW�
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(IsHMGEª¦S�
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��
)WT°VMXSW�HE�0Y^

6IYRM¦S�T½FPMGE�HI�������
5YIWX¦S�R}�������4EV¤KVEJS���}

� � � � � � 4EVEJVEWIERHS� E� PYQMRSWE� HIJMRMª¦S� HS� ET¶WXSPS� 4EYPS�� IQ� XSVRS� HE�
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8YHS�WYTSVXEQ�
8YHS�GV­IQ�
8YHS�IWTIVEQ�
8YHS�WSJVIQ�
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)WX¦S� GIVXSW�� TSV¬Q�� HI� UYI�QEMW� XEVHI�� UYERHS� RSW� HIWTSNEVQSW� HEW�
HIJMGM­RGMEW�LYQEREW��EFERHSREVIQSW��IRX¦S��XYHS�S�UYI�ZIQ�E�WIV�TYIVMP�

:IVMJMGEVIQSW��EWWMQ��E�KVERHI^E�HIPIW��GSQS�E�Z°WWIsQSW�VIXVEXEHE�IQ�
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KVEY�� ¬� TEXVMQ¶RMS� GSQYQ� E� XSHSW�� TSRLEQS�RSW� E� GSSTIVEV� RE� SFVE� HS�
'VMWXS��2SWWS�(MZMRS�1IWXVI�I�7IRLSV�
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GSPSGERHS�XI�IRXVI�IPIW�I�SW�MVQ¦SW�IRsGEVREHSW��¬�TSWW°ZIP�R¦S�TSWWEW��HI�
MQIHMEXS��TEVXMPLEV�E�WMRJSRME�HSW�KVERHIW�JIMXSW�LYQERSW��QEW�TSHIW�FVMPLEV�
RE� XEVIJE� QEMW� EPXE� HI� XSHEW�� E� I\TVIWWEV�WI� RS� GSRGIVXS� HS� FIQ� TYVS��
GSRWSPERHS�I�GSRWXVYMRHS��EQTEVERHS�I�IWGPEVIGIRHS��IHYGERHS�I�EQERHS���

4EVE�MWWS��TSV¬Q��R¦S�FEWXE�S�QYMXS�HIWINS���
��TVIGMWS�VIZIVIRGMEV�S�WIVZMªS��FYWGEV�S�WIVZMªS��HMWTYXEV�S�WIVZMªS�I�

EFVEªEV�S�WIVZMªS�GSQ�IWT°VMXS�HI�VIR½RGME�IQ�JEZSV�HS�TV¶\MQS�
1YMXSW�HM^IQ�UYI�JEV¦S�MWWS�EQERL¦�
6IEPQIRXI��EQERL¦�¬�S�XIQTS�KPSVMSWS�HI�RSQI�TSV�ZMV��HIWXMREHS�E�

QEVGEV�S�GSVSEQIRXS�I�E�ZMX¶VME��E�GSsPLIMXE�I�E�EPIKVME���
)RXVIXERXS��WIKYRHS�ZIPLS�VMJ¦S��IQ�QYMXSW�GEWSW�üEQERL¦�¬�S�GEQMRLS�

UYI�ZEM�HEV�RS�HIWIVXS�GLEQEHS�RYRGEý�
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������3FWIWWSV��IQ�WMRSR°QME�GSVVIXE��UYIV�HM^IV�üEUYIPI�UYI�MQTSVXYREý�
������)�üEUYIPI�UYI�MQTSVXYREý�¬��UYEWI�WIQTVI��EPKY¬Q�UYI�RSW�TEVXMGMTSY�E�
GSRZMZ­RGME�TVSJYRHE��RS�GEQMRLS�HS�IVVS��E�ZSPXEV�WI�GSRXVE�R¶W��UYERHS�
IWXIN�EQSW�TVSsGYVERHS�E�VIXMJMGEª¦S�RIGIWW¤VME�
������2S�TVSGIHMQIRXS�HI�WIQIPLERXI�GVMEXYVE��E�ERXMTEXME�GSQ�UYI�RSW�WIKYI�
¬�WIQIPLERXI�ES�ZMRLS�HS�ETPEYWS�GSRsZIVXMHS�RS�ZMREKVI�HE�GVMXMGE�
������(E°��E�RIGIWWMHEHI�HI�TEGM­RGME�GSRWXERXI�TEVE�UYI�WI�PLI�VIKIRIVIQ�EW�
EXMXYHIW�

�

������'SRWMHIVERHS��HIWWI�QSHS��UYI�S�TVIWIRXI�GSRXMRYE�S�TVIX¬VMXS��
IRGSRXVEQSW�SFWIWWSVIW�VIIRGEVREHSW��RE�I\TIsVM­RGME�QEMW�°RXMQE�

1YMXEW�ZI^IW��IWX¦S�VSXYPEHSW�GSQ�FIPSW�RSQIW�
:IWXIQ�VSYTE�GEVREP�I�GLEQEQ�WI�TEM�SY�Q¦I��IWsTSWS�SY�IWTSWE��JMPLSW�

SY�GSQTERLIMVSW�JEQMPMEVIW�RE�PEsVIMVE�HSQ¬WXMGE�
)Q�EPKYQEW�SGEWM¸IW��WYVKIQ�TEVE�SW�SYXVSW�RE�ETVIsWIRXEª¦S�HI�WERXSW��

WIRHS�TEVE�R¶W�FIRIQIVIRXIW�ZIVsHYKSW�
7SVVMIQ�I�ENYHEQ�RE�TVIWIRªE�HI�IWXVERLSW�I��E�W¶W�GSRSWGS��HMPEGIVEQ�I�

TMWEQ��EXIRHIRHS��WIQ�TIVGIFIVIQ��ES�RSWWS�FYVMPEQIRXS�
)�� RE�QIWQE�TEYXE�� WYVTVIIRHIQSW�HIWEJIXSW�HIWIRsGEVREHSW�UYI�RSW�

TEVXMPLEQ� E� JEM\E� QIRXEP�� MRHY M̂RHS�RSW� £� GVMQMREPMHEHI� IQ� UYI� EMRHE�
TIVWMWXIQ�

)WTVIMXEQ�RSW� E� IWXVEHE�� £� JIMª¦S� HI� G½QTPMGIW� HS�QEP�� MRGSRJSVQEHSW�
GSQ�S�RSWWS�ERWIMS�HI�VIENYWXI��VIsGSQTSRHS��HI�QMP�QSHSW�HMJIVIRXIW��EW�
GMPEHEW�HI�WSQFVE�IQ�UYI�ZIRLEQSW�E�GEMV��TEVE�VIEFWSVZIV�PLIW�E�MPYW¦S�SY�
E�PSYGYVE�

�

6IGIFI��TSMW��SW�MVQ¦SW�HS�HIWEPMRLS�QSVEP�HI�SRXIQ�GSQ�IWT°VMXS�HI�TE �̂
I�HI�IRXIRHMQIRXS�

%GYW¤�PSW��WIVME�S�QIWQS�UYI�EPEVKEV�PLIW�E�YPGIVEsª¦S�GSQ�RSZSW�KSPTIW�
'VMZ¤�PSW� HI� VITVMQIRHEW�� I\TVIWWEVME� MRHYª¦S� PEsQIRX¤ZIP� E� UYI� WI�

HIWQIVIªEQ�EMRHE�QEMW�
6IZMHEV�PLIW� E� GVYIPHEHI�� WMKRMJMGEVME� GSQTVSQIXIV�RSW� IQ� GYPTEW�

QEMSVIW�
'SRHIR¤�PSW��¬�S�QIWQS�UYI�EQEPHMªSEV�E�R¶W�QIWsQSW��HI�ZI �̂UYI�RSW�

EGSQTERLEQ�SW�TEWWSW��EXVEMHSW�TIPEW�RSWWEW�MQTIVJIMª¸IW�
%GIMXE�PLIW� -RN½VME� I� VIQSUYI�� ZMSP­RGME� I� HIWTVI^S�� HI� ¥RMQS� WIVIRS��

WMPIRGMERHS�I�WIVZMRHS�
2IQ�FVEWE�HI�GIRWYVE��RIQ�JIP�HI�VITVSZEª¦S�



3FWIWWSVIW�ZMW°ZIMW�I� MRZMW°ZIMW�W¦S�RSWWEW�TV¶TVMEW�SFVEW��IWTMRLIMVSW�
TPERXEHSW�TSV�RSWWEW�Q¦SW�

)RHIVIªE�PLIW��EWWMQ��E�FSE�TEPEZVE�SY�S�FSQ�TIRsWEQIRXS��WIQTVI�UYI�
TVIGMWS��QEW�R¦S�PLIW�RIKYIW�TEsGM­RGME�I�XVEFEPLS��EQSV�I�WEGVMJ°GMS��TSVUYI�
W¶�E�JSVªE�HS�I\IQTPS�RSFVI�PIZERXE�I�VIIHMJMGE��ERXI�S�7SP�HS�JYXYVS�
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� � � � � �%PIKEW�HIWGVIRªE�HE�ZMHE�GIPIWXMEP�TSV�EYW­RGME�HE�GSQTVSZEª¦S�UYI�
WYT¸IW� EHIUYEHE�� I� ZMENEW�� ERXI� E� KP¶VME� HS� JMVQEQIRXS�� RYQ� KMKERXIWGS�
IRKIRLS� G¶WQMGS� HI� RSQI� ü8IVVEý�� E� KMVEV� WSFVI� WM� QIWQS�� GSQ� MQIRWE�
ZIPSGMHEHI��IQ�XSVRS�HS�7SP��I�R¦S�TIRWEW�RMWWS�
� � � � � � %PIKEW� UYI� R¦S� GSQTVIIRHIW� GSQS� TSWWEQ� WYVKMV� MVVEsHMEª¸IW� HS�
)WT°VMXS�� I� XI� IUYMPMFVEW�� GEHE� HME�� WSF� E� PY �̂ WSPEV� UYI� WI� I\TERHI� RE�
MQIRWMH¦S�HS�)WTEªS��E�XVI^IRXSW�QMP�UYMP·QIXVSW�TSV�WIKYRHS��WIQ�UYI�PLI�
EFSVHIW�E�IWsXVYXYVE�QEMW�°RXMQE�
������%PIKEW�UYI�R¦S�SYZIW�E�ZS �̂HEW�-RXIPMK­RGMEW�HIWIRsGEVREHEW��I�QSVEW�
RYQ�VIMRS�HI�SRHEW��HI�UYI�EW�QEMSVIW�IWXEª¸IW�IQMWWSVEW�HSWEQ�ETIREW�
°RJMQE�TSVª¦S��XVERWJSVsQERHS�IQ�WSRW�EVXMGYPEHSW�S�UYI�XI�TEVIGI�WSPMH¦S�I�
WMsP­RGMS�
������%PIKEW�UYI�RMRKY¬Q�XI�I\TPMGE�TSV�UYI�TVSGIWWS�WI�EPMQIRXEQ�EW�EPQEW��
GSQ�SW�JPYMHSW�WYXMW��I�ZMZIW�RS�SGIERS�E¬VIS��RYXVMRHS�XI�IQ�QEMSV�KVEY�HSW�
VIGYVWSW�MQTSRHIV¤ZIMW�HE�2EXYVI^E�

%PIKEW�UYI�E�I\MWX­RGME�LYQERE��JSVE�HE�QEX¬VME�J°WMGE��¬�MREGIMX¤ZIP�TSV�
XSVREV�WI�MRZMW°ZIP��IRXVIXERXS��UYERXE�GSMWE�MRZMW°ZIP�GSRWMHIVEW�VIEP�

%PIKEW�E�MQTSWWMFMPMHEHI�HE�QEXIVMEPM^Eª¦S�XVERWMX¶VME�HSW�EQMKSW�UYI�N¤�
XVERWTYWIVEQ�EW�JVSRXIMVEW�HS�X½QYPS��I��ETIWEV�HEW�RSX¤ZIMW�SFWIVZEª¸IW�HE�
KIR¬XMGE��HIWGSRLIsGIW�GSQS�REWGIWXI�IRXVI�EW�JSVQEW�GEVREMW��XERXS�UYERXS�
MKRSVEW�SW�TVSGIWWSW�TSV�UYI�XI�HIWIRZSPZIW�

�

2¦S�XI�PEQIRXIW��TSV¬Q��UYERXS�£�JEPXE�HI�IPIQIRXSW�QIHM½RMGSW�TEVE�S�
PIZERXEQIRXS�HEW�FSEW�SFVEW�

2¦S�XI�GSRHMGMSRIW�E�MRJSVQIW�EPLIMSW�TEVE�ENYHEV�
8SHSW�TSWWY°QSW�ZEWXE�TVSZMW¦S�HI�WIQIRXIW�I� PY^IW�HS�'SRLIGMQIRXS�

7YTIVMSV�I�IWXEQSW�GSRZMGXSW�HI�UYI�JSQSW�GLEQEHSW�TEVE�WIVZMV�
3�UYI�.IWYW�IRWMRSY��L¤�UYEWI�HSMW�QMP­RMSW��XIQ�JSVªE�HI�ZIVHEHI�TEVE�

XSHSW�SW�W¬GYPSW��I�E�QIRWEKIQ�HIWWI�SY�HEUYIPI�EVEYXS�HS�)ZERKIPLS��ESW�
SYZMHSW�HI�EPKY¬Q��¬�PMª¦S�TEVE�XSHSW�R¶W�

-QTSVXE�� EGMQE� HI� XYHS�� IWXIRHIV� S� FIQ�� IRXIRHIRsHS�WI� UYI� S� FIQ�
ZIVHEHIMVS�WIV¤�WIQTVI�S�FIQ�UYI�JEªEsQSW�ESW�SYXVSW�

8SQE�EPKYRW�KV¦SW�HI�XVMKS��EGLEHSW�RE�VYE��E�IWQS���
2¦S�WEFIW�HI�SRHI�ZMIVEQ��RS�IRXERXS��WI�VIWSPZIW�TPERX¤�PSW��MRHE�LSNI��

GSQ�VIWTIMXS�I�GEVMRLS��IQ�FVIZI�EW�PIMW�HI�(IYW��WIQ�UYI�EW�ZINEW�EKMRHS��
HIPIW�JEV¦S�RS�WSPS��IQ�XIY�TV¶TVMS�JEZSV��ZEWXS�I�FIPS�XVMKEP�
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%RXI�S�WIVZMªS�E�JE^IV��IZMXIQSW�E�IWGYVMH¦S�HEW�LSVEW�JVYWXVEHEW�
2¶W�UYI�EPSRKEQSW�SW�FVEªSW��E�GEHE�MRWXERXI��TEVE�VIGSPLIV�WYWXIRXS�I�

TVSXIª¦S��GSRWSPS�I�GEVMRLS��WEMFEQSW�IWXIRHIV�MKYEPQIRXI�EW�Q¦SW�TEVE�
EY\MPMEV�

(IGPEVEW�XI�MREFMPMXEHS�E�WIVZMV�
)RXVIXERXS��¬�FYWGERHS�WIVZMV�UYI�XI�TVSQSZIW�£�KEsPIVME�HE�GSRJMERªE�
%JMVQEW�XI�IQ�TEHV¦S�QYMXS�FEM\S�TEVE�E�JIMXYVE�HEW�FSEW�SFVEW�
)RXVIXERXS��¬�REW�FSEW�SFVEW�UYI�JYPKI�S�GEQMRLS�HE�IPIZEª¦S�
%WWIZIVEW�XI�IWT°VMXS�HIZIHSV�I��TSV�IWWI�QSXMZS��HIsWIVXEW�HS�GYPXS�£�

JVEXIVRMHEHI�
)RXVIXERXS��¬�RS�GYPXS�£�JVEXIVRMHEHI�UYI�IRGSRXVEsQSW�VIGYVWSW�ES�

VIWKEXI�HSW�TV¶TVMSW�H¬FMXSW�
%GYWEW�XI�IRXIHMEHS�I��TSV�MWWS��VIRYRGMEW�£W�PYXEW�IHMJMGERXIW�
)RXVIXERXS��¬�REW�PYXEW�IHMJMGERXIW�UYI�VIGYTIVEV¤W�E�XYE�EPIKVME�

�

,ENE�S�UYI�LSYZIV��R¦S�XI�TVSGPEQIW�MR½XMP�
,¤� QYMXE� KIRXI� UYI� WI� PEWXMQE� HE� JEPXE� HI� ZMVXYHI�� TEVE� JYKMV�PLI� ES�

IRWMREQIRXS�� SPZMHERHS� UYI�� WI� N¤� J·WsWIQSW� GSRWGM­RGMEW� ETVMQSVEHEW��
RMRKY¬Q�VIGSVVIVME�RE�8IVVE�ES�QIVIGMQIRXS�HE�IWGSPE�

3ZEWS�WMQTPIW��WI�RIGIWW¤VMS��¬�QERHEHS�ES�GSRWIVXS�
3GEVVS�IQ�HIWENYWXI�VIGYTIVE�WI�RE�SJMGMRE�
3Q¶ZIP�UYIFVEHS�IRGSRXVE�VIJE M̂QIRXS�
%�VSYTE�QERGLEHE�EPMQTE�WI�RE�¤KYE�TYVE�
�� MQTSWW°ZIP�� HIWWI� QSHS�� UYI� E� (MZMRE� 7EFIHSVME� R¦S� HMWTYWIWWI� HI�

QIMSW��E�JMQ�HI�VIEFMPMXEV�RSW�
)��E�JMQ�HI�VIEFMPMXEV�RSW��HIY�RSW�E�GEHE�YQ�E�TSWsWMFMPMHEHI�HI�EY\°PMS�

ESW�SYXVSW�
8SHSW�XIQSW��TSVXERXS��RS�XVEFEPLS�HS�FIQ��RSWWS�KVERHI�VIQ¬HMS�
7I�GE°WXI��WYVKMV¤�IPI�GSQS�ETSMS�IQ�UYI�XI�PIZERXIW�
7I�EQEVKYVEHS��WIV�XI�¤�VIGSRJSVXS�
7I�IVVEWXI��HEV�XI�¤�GSVVMKIRHE�
7I�MKRSVEW��EFIRªSEV�XI�¤�TSV�PMª¦S�
(IYW� WEFI� UYI� XSHSW� R¶W�� IRGEVREHSW� I� HIWIRGEVREHSW� IQ� WIVZMªS� RE�

8IVVE�� WSQSW� EMRHE� IWT°VMXSW� MQTIVJIMXSW��QEW� GSRGIHIY�RSW� S� XVEFEPLS� HS�
FIQ��UYI�TSHIQSW�HIsWIRZSPZIV�I�WYFPMQEV��WIKYRHS�E�RSWWE�ZSRXEHI��TEVE�
UYI�E�RSWWE�ZMHE�WI�ETIVJIMªSI�
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*IR·QIRSW� QIHM½RMGSW� I\MWXIQ� RE� K­RIWI� HI� XSHEW� EW� VIPMKM¸IW�� QEW�
HIWETEVIGIQ��£�QERIMVE�HI�JSKS�J¤XYS��RS�VEMS�GMVGYRWGVMXS�HE�LSVE�IQ�UYI�
WI�I\TVMQIQ��'SRXYHS��SW�PMZVSW�UYI�REWGIQ�HIPIW�TIVQERIGIQ��TSV�XIQTS�
MRHIsXIVQMREHS��RSW�LSVM^SRXIW�HS�IWT°VMXS�

,¤�UYIQ�WSVVME�MVSRMGEQIRXI��HMERXI�HE�REVVEXMZE�LMRHY��RE�UYEP�%VNYRE��
IWTERXEHS�� SFWIVZE� EW� WYFPMQIW� QERMJIWXEª¸IW� HI� 'VMWRE�� IRXVIXERXS�� RSW�
TSIQEW� HS� &EKEZEX�+MX¤� TEPTMXEQ� G¥RXMGSW� MQTIVIG°ZIMW� HEW� QEMW� EPXEW�
ZMVXYHIW�

,¤� UYIQ� HIWGVIME� HE� ,MWX¶VME�� UYERHS� EJMVQE� UYI� >SsVSEWXVS� VIGSPLIY�
IRWMREQIRXSW�HI�3VQY^H��)WT°VMXS
��REW�IQMR­RGMEW�HS�%PFSVHNIL��RS�IRXERXS��
EW�T¤KMREW�HS�>IRH�%ZIWXE�KVEZEQ�GSQ�QIWXVME�E�PYXE�HS�FIQ�GSRXVE�S�QEP�
���,¤� UYIQ� HMWGYXE� E� MQTSWWMFMPMHEHI� HI� LEZIV� 1SMW¬W� VIZIPEHS� XERXSW�
TSHIVIW��£�JVIRXI�HSW�IK°TGMSW�EWWSQFVEsHSW��QEW�S�G¶HMKS�HI�QERHEQIRXSW�
TSV�IPI�VIGIFMHS�HI�.ISZ¤��RS�GMQS�HS�QSRXI��¬�WIKYVS�EPMGIVGI�ESW�TVIGIMXSW�
IWWIRGMEMW�HE�NYWXMªE�

,¤� UYIQ�ZINE� PSYGYVE� RE� HIGMW¦S� HI� 7MHEVXE�� ES� EFERsHSREV� S� TEP¤GMS�
TEXIVRS�� WSF� E� MRWTMVEª¦S� HE� )WJIVE� 7YsTIVMSV�� E� JMQ� HI� GSRWEKVEV�WI� ESW�
MRJIPM^IW��XSHEZME��EW�PMª¸IW�KYEVHEHEW�TSV�WIYW�HMWG°TYPSW�JSVQEQ�S�ZIRIV¤ZIP�
GEQMRLS�FYHMWXE�HS�TIRWEQIRXS�VIXS�

,¤�UYIQ�HYZMHI�HSW�JEXSW�EHQMV¤ZIMW�UYI�GIVGEVEQ��RE�8IVVE��E�TVIWIRªE�
HS� 'VMWXS�� VIPEGMSRERHS� EGSRXIGMsQIRXSW� QIHMER°QMGSW� GYNE� PIKMXMQMHEHI�
HIWEJME� XSHEW� EW� I\MK­RGMEW� HE� QIXETW°UYMGE� I� HE� TEVETWMGSPSKME�
GSRXIQsTSV¥RIEW��IRXVIXERXS��S�)ZERKIPLS�GSRXMRYE�WIRHS�S�0MZVS�(MZMRS�HE�
,YQERMHEHI�

)��EMRHE�LSNI��L¤�UYIQ�0ERGI�WEVGEWQS�WSFVI�SW�Q¬sHMYRW�HE�EXYEPMHEHI��
QEW� SW� PMZVSW� FEWMPEVIW� HI� %PPER� /EVHIG� TVSWWIKYIQ� GSQS� W¶PMHSW�
JYRHEQIRXSW� HE� (SYXVMsRE� )WT°VMXE�� UYI� EXYEPM^E� EKSVE� EW� VIZIPEª¸IW� HS�
1IWXVI�HSW�QIWXVIW�

'SQS�¬�J¤GMP�SFWIVZEV��SW�JIR·QIRSW�QIHM½RMGSW�VIsTVIWIRXEQ�E�SWXVIMVE�
HEW�-RXIVVSKEª¸IW�I�HSW�I\TIVMQIRsXSW�LYQERSW��3�PMZVS�IHMJMGERXI��GSRXYHS��
¬� E� T¬VSPE� UYI� TEWWE� E� KYEVRIGIV� S� XIWSYVS� GVIWGIRXI� HE� WEFIHSVME� UYI�
RYRGE�QSVVI�

)HYUYIQSW�� EWWMQ�� E� QIHMYRMHEHI�� IRXVI� R¶W�� TEVE� UYI� IPE� TSWWE�
WYVTVIIRHIV� I� JM\EV� E� IQSª¦S� I� E� MH¬ME�� E� TEPEZVE� I� S� XVEFEPLS� HSW�
QIRWEKIMVSW� UYI� WYTIVZMWMSREQ� I� GSRHY^IQ� S� ETIVJIMªSEQIRXS� XIVVIWXVI��
TSVUYI��IQ�ZIVsHEHI��RIWWI�SY�REUYIPI�HSGYQIRX¤VMS��S�PMZVS�¬�S�GSQERHS�
Q¤KMGS� HEW� QYPXMH¸IW� I� W¶� S� PMZVS� RSFVI�� UYI� IWGPEVIGI� E� MRXIPMK­RGME� I�
MPYQMRE�E�VE^¦S��WIV¤�GETE �̂HI�ZIRGIV�EW�XVIZEW�HS�QYRHS�
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5YERHS� XI� HIXIRLEW� RE� ETVIGMEª¦S� HE� QIHMYRMHEHI� JEPERXI�� TIRWE� RE�
QEVEZMPLE�HS�ZIVFS��VIGSVHERHS�UYI�XSHSW�WSQSW�Q¬HMYRW�HE�TEPEZVE�

%�KPSXI�ZSGEP�TSHI�WIV�GSQTEVEHE�E�LEVTE�ZMZE�IQ�GYNEW�GSVHEW�E�EPQE�
I\TVMQI�XSHSW�SW�GEQFMERXIW�HS�TIRsWEQIRXS��)�WIRHS�S�TIRWEQIRXS�SRHE�
GVMEHSVE�E� MRXIsKVEV�WI� GSQ�SYXVEW�SRHEW�HI�TIRWEQIRXS� GSQ�EW�UYEMW� WI�
LEVQSRM^E�� E� JEPE�� HI� QSHS� MRZEVM¤ZIP�� VIJPIXI� S� KVYTS� QSVEP� E� UYI�
TIVXIRGIQSW�

:I°GYPS�QEKR¬XMGS��E�TEPEZVE��HIWWE�QERIMVE��¬�WIQsTVI�JEXSV�MRHYXMZS��RE�
SVMKIQ�HI�XSHE�VIEPM^Eª¦S�

'SQ� IPE�� TVSTEKEQSW� EW� FSEW� SFVEW�� EGIRHIQSW� E� IWTIVERªE��
JSVXEPIGIQSW�E� J¬�� WYWXIRXEQSW�E�TE �̂�EPMQIRsXEQSW�S�ZMGMS�SY�RYXVMQSW�E�
HIPMRU¿­RGME��)�MWWS�EGSRXIsGI��TSVUYI��IQ�ZIVHEHI��RYRGE�JEPEQSW�WS M̂RLSW��
QEW�WIQTVI�VIXVEXEQSW�EW�MRJPY­RGMEW�HE�WSQFVE�SY�HE�PY �̂UYI�RSW�GMVGYPEQ�
RS�¥QFMXS�QIRXEP�

8SHE�ZI �̂UYI�IRWMREQSW�SY�GSRZIVWEQSW��RSWWE�FSGE�EWWIQIPLE�WI�E�
YQ� EPXS�JEPERXI�� IQ� GSRI\¦S� GSQ� S� IQMWsWSV� HE� QIQ¶VME�� TVSNIXERHS� RE�
HMVIª¦S�HSW�SYXVSW�R¦S�ETIREW�E�VIWYPXERXI�HI�RSWWEW�PIMXYVEW�SY�HI�RSWWSW�
GSsRLIGMQIRXSW�� QEW� MKYEPQIRXI� EW� MH¬MEW� I� WYKIWX¸IW� UYI� RSW� W¦S�
HIWJIGLEHEW� TIPEW� GVMEXYVEW� IRGEVREHEW� SY� HIWIRsGEVREHEW� GSQ� EW� UYEMW�
IWXINEQSW�IQ�WMRXSRME�

2¦S�QIRSWTVI^IW��TSVXERXS��S�HSQ�HI�JEPEV�UYI�RSW�JEGMPMXE�E�GSQYRL¦S�
GSQ�SW�SYXVSW�WIVIW�

+YEVHE�S�RE�PY �̂HS�VIWTIMXS�I�HE�NYWXMªE��HE�FSRHEHI�I�HS�IRXIRHMQIRXS��
WIQ�SPZMHEV�UYI�EXMXYHI�¬�EPEZERGE�MRZMW°ZIP�HI�PMKEª¦S�

%XVEZ¬W� HI� RSWWSW� GSRGIMXSW� SVEMW�� S� TIWWMQMWQS� ¬� TSVXE� EFIVXE� ES�
HIW¥RMQS��S� WEVGEWQS�¬�GSVVIHSV� VEWKEHS�TEVE�E� MRZEW¦S�HS�HIWGV¬HMXS�� E�
G¶PIVE�¬�KEXMPLS�£�ZMSP­RsGME��S�E^IHYQI�¬�GPMQE�HE�IRJIVQMHEHI�I�E�MVVMXEª¦S�
¬�JIVQIRXS�£�PSYGYVE�

(IWWI�QSHS�� EMRHE� UYI� XVIZEW� I� IWTMRLIMVSW� WI� EPSRsKYIQ� NYRXS� HI� XM��
KSZIVRE� E� TV¶TVME� IQSª¦S�� I� TVSRYRGME� E� TEPEZVE� UYI� MRWXVYE� SY� GSRWSPI��
ENYHI�SY�WERXMJMUYI��1IWQS�UYI�E�TVSZSGEª¦S�HS�QEP�XI�MRWXMKYI�£�HIWSVHIQ��
GSQTIPMRHS�XI�E�GSRHIREV�SY�JIVMV��EFIRªSE�E�ZMHE��SRHI�IWXMZIVIW�

%� TEPEZVE� ZMFVE� RS� EPMGIVGI� HI� XSHSW� SW�QEPIW� I� HI� XSHSW� SW� FIRW� HS�
QYRHS�

*EPERHS�� S� TVSJIWWSV� EPªE� E� QIRXI� HSW� ETVIRHM^IW� £W� GYPQMR¥RGMEW� HE�
IHYGEª¦S��I��JEPERHS��S�QEPJIMXSV�EVVSNE�SW�GSQTERLIMVSW�TEVE�S�JSNS�HS�GVMQI�

7¶GVEXIW�JEPSY�I�E�ZMW¦S�JMPSW¶JMGE�JSM�EPXIVEHE�
.IWYW�JEPSY�I�S�)ZERKIPLS�WYVKMY�
3�ZIVFS�¬�TPEWQE�HE� -RXIPMK­RGME�� JMS�HE� MRWTMVEª¦S�� ¶PIS�HS� XVEFEPLS�I�

FEWI�HE�IWGVMXYVE�
8SHSW�WSQSW�QIHMERIMVSW�HEUYIPIW�UYI�EHQMVEQSW�I�HEUYIPIW�UYI�

SYZMQSW�



%TVIRHEQSW��EWWMQ��E�GEPEV�XSHE�JVEWI�UYI�QEPWMRI�SY�HIWXVYE��TSVUYI��
GSRJSVQI�E�0IM�HS�&IQ�TVSQYPKEHE�TSV�(IYW��XSHE�TEPEZVE�UYI�SFWGYVIªE�SY�
IRSHSI�¬�QSIHE�JEPWE�RS�XIWSYVS�HS�GSVEª¦S�

��
8VEFEPLIQSW

6IYRM¦S�T½FPMGE�HI��������
5YIWX¦S�R}�������4EV¤KVEJSW��}�I��}

������4IVKYRXEW��QYMXEW�ZI^IW��WI�TSHIW�GSPEFSVEV�NYRXS�£�FERHIMVE�HI�EQSV�I�
PY �̂UYI�E�)WTMVMXYEPMHEHI�1EMSV�ZIQ�HIWJVEPHERHS�RE�8IVVE�
������)WXMQEVMEW�QSZMQIRXEV�TSHIVIW�QIHM½RMGSW�MRGSRXIWsXIW��QEXIVMEPM^ERHS�
JSVªEW�WYXMW��HMWXVMFYMRHS�GSRWSPEª¸IW��XVEªERHS�HMVIXVM^IW��IRYRGMERHS�E�
ZIVHEHI�SY�TVSRYRGMERsHS�S�ZIVFS�VIZIPEHSV�
������2¦S�RIGIWWMXEW��RS�IRXERXS��VIGSVVIV�E�IWWI�SY�£UYIPI�PYQMREV�HE�
WEFIHSVME�TEVE�E�SFXIRª¦S�HE�VIWTSWXE�
������&EWXE�FVIZI�GSRWYPXE�ES�PMZVS�HE�2EXYVI^E�
������7EFIW�UYI�E�WIQIRXI�¬�WYWGIX°ZIP�HI�JE^IV�JPSVMV�S�HIWIVXS��HIWHI�UYI�PLI�
SJIVIªEW�FEWI�EHIUYEHE�RS�WSPS��I�UYI�E�JSRXI�¬�GETE �̂HI�HIWWIHIRXEV�XI�RE�
MRXMQMHEHI�HSsQ¬WXMGE��WI�PLI�H¤W�GSRHYª¦S�RS�GEREP�TVIGMWS�
������%�WIQIRXI��GSRXYHS��QSVVI�WIQ�VIQMWW¦S�WI�VIPIKEHE�HI�XSHS�£�GSZE�HI�
EVIME�UYIRXI��I�E�JSRXI��TSV�QEMW�KIRIsVSWE��R¦S�XI�EPGERªE�S�VIHYXS�JEQMPMEV�
UYERHS�WI�PLI�IRsXVEZE�S�GEQMRLS�

8SHE�VIEPM^Eª¦S�TIHI�IWJSVªS�
8SHS�QIVIGMQIRXS�VIEP�-RGPYM�WEGVMJ°GMS�
1YMXSW��TSV¬Q��EPQINEQ�EY\MPMEV��I\MKMRHS�UYI�E�IZSsPYª¦S�WI�XVERWJSVQI�

RYQE�EZIRMHE�EWJEPXEHE�IQ�UYI�TSWsWEQ�HIWPM^EV�HI�TEXMRW��(IWINEQ�JE^IV�
GPEVMHEHI�RE�LSVE�HS�QIMS�HME��QIPLSVEV�S�TVEXS� JIMXS��WYFMV�IQ�IPIZEHSVIW�
V¤TMHSW� TEVE� IQMXMVIQ� I\SVXEª¸IW� HI� WEGEHEW� XVERU¿MPEW� SY� HMXEV� FSRW�
GSRWIPLSW�£�GEFIªE�HSW�ERNSW�

)RXVIXERXS��IQFSVE� MQTIVJIMXSW��¬� MRHMWTIRW¤ZIP�IQsTVIIRHEQSW�E�GYVE�
HI�RSWWEW�TV¶TVMEW�MQTIVJIMª¸IW�

7I�EWTMVEW�ES�FIQ�TEVE�WEREV�SW�QEPIW�HE�8IVVE��¬REXYVEP�UYI�E�)WJIVE�
7YTIVMSV�WI�IWQIVI�IQ�TVSGPEQ¤�PS�TSV�XIY�MRXIVQ¬HMS�

7I� TVSGYVEW� S� 7IRLSV�� FYWGERHS� ENYHEV� E� ZMHE�� S� 7IRLSV� XEQF¬Q� XI�
TVSGYVE�E�JMQ�HI�ENYH¤�PE�

(IWWI� QSHS�� S� 1IWXVI� (MZMRS� IWTIVE�XI�� RE� PYXE�� TSV� -RWXVYQIRXS� UYI�
TSWWE�EXIRHIV�PLI�£�SFVE�

4YVMJMUYIQSW�E�IQSª¦S��E�JMQ�HI�WIRXM�PS�
7YFPMQIQSW�S�TIRWEQIRXS��TEVE�IRXIRH­�PS�
)HYUYIQSW�E�TEPEZVE��HI�QSHS�E�IRYRGMEV�PLI�S�ZIVFS�
%TVMQSVIQSW�E�Eª¦S��TEVE�I\TVMQMV�PLI�E�TVIWIRªE�
%TIVJIMªSIQSW�E�R¶W�QIWQSW��GEHE�HME��UYERXS�WINE�TSWW°ZIP��TSVU¿ERXS��

TEVE�WIVQSW�MRXIVQIHM¤VMSW�JM¬MW��IRsXVI�IPI�I�S�1YRHS��W¶�I\MWXI�YQE�WSPYª¦S�
ô�XVEFEPLEV�



��
%ZMWS��GLIKEHE�I�IRXIRHMQIRXS

6IYRM¦S�T½FPMGE�HI��������
5YIWX¦S�R}����

%� MRXIVZIRª¦S� JVERGE� HS� 4PERS� )WTMVMXYEP�� RS� 4PERS� *°WMGS�� TSHI� WIV�
EHQMXMHE� RS� GSRGIMXS� TSTYPEV� GSQS� IQsFEM\EHE� TSVXEHSVE� HI� QIXEW�
HIGMWMZEW�� E� HIJMRMV�WI� IQ� XV­W� TIV°SHSW� IWWIRGMEMW�� EZMWS�� GLIKEHE� I�
IRXIRHMQIRXS�

(I�7[IHIRFSVK�E�%RHVI[�.EGOWSR�(EZMW��WYVTVIIRHIsQSW�E�QIHMYRMHEHI�
EXMZE��WSF�EW�SVHIRW�HE�)WJIVE�7YTIsVMSV��RS�EZMWS�HE�VIRSZEª¦S�RIGIWW¤VME�

)� WI� TIUYIREW� HMWTEVMHEHIW� W¦S� VIKMWXVEHEW� RS� ZIVFS� HSW� SFVIMVSW� IQ�
WIVZMªS�� ¬� NYWXS� PIQFVEV� UYI� RE� MRXIVTVIsXEª¦S� HE� VIEPMHEHI�� UYERXS� RE�
MRXIVTVIXEª¦S� HE� Q½WMGE�� E� I\TVIWW¦S� MWSPEHE� ZEVME�� GSRJSVQI� EW�
TIGYPMEVMHEHIW�HS�MRWXVYQIRXS�

)Q�������RS�ZMPEVINS�HI�,]HIWZMPPI��MRMGME�WI�TYFPMGEsQIRXI�E�GLIKEHE�HSW�
GSQERHSW�HE�WSFVIZMZ­RGME�

3W�IQMWW¤VMSW�HIWIRGEVREHSW��UYEMW�JEQMPMEVIW�L¤�QYMXS�XIQTS�EYWIRXIW�
HE�TV¶TVME� GEWE�� EPGERªEQ�E�QSVEsHME� XIVVIWXVI�� FEXIRHS� JVIRIXMGEQIRXI�£�
TSVXE�

2E� VIWMH­RGME� HSW� *S\�� R¦S� JEPXEQ� RIQ�QIWQS� EW� TEPQEW� HI� UYIQ�
GLIKE� I� HI� UYIQ� VIGITGMSRE�� IRXVI� E� QIsRMRE� /EXI� I� S� )WT°VMXS� 'LEVPIW�
6SWRE�� FEWIERHS�WI� IQ� TERGEHEW� SW� VYHMQIRXSW� HE� PMRKYEKIQ� TVMQMXMZE�
IRXVI�SW�HSMW�TPERSW�

(IWHI�IRX¦S��IQFSVE�EW�HMJMGYPHEHIW�QSVEMW�HI�QYMsXSW�HSW�XVEFEPLEHSVIW�
LYQERSW�� VIIRGEVREHSW� RS� GMVGYPS� XIVVIWXVI�� GSQIªEQ� E� STIVEV� HMZIVWEW�
GSQMWW¸IW�QIHM½sRMGEW��GLEQERHS�TEGMJMGEQIRXI�E�EXIRª¦S�HE�8IVVE�

3W�JIR·QIRSW�J°WMGSW�TSV�(ERMIP�(YRKPEW�,SQI�I�TIPSW�MVQ¦SW�(EZIRTSVX��
TSV�*PSVIRGI�'SSO�I�TSV�)YW¤TME��XERXS�UYERXS�EXVEZ¬W�HI�SYXVSW�QIHMERIMVSW��
JEPEQ�£�EVMWsXSGVEGME�HS�TSHIV�I�HE�MRXIPMK­RGME��IQ�TEP¤GMSW�I�PEFSsVEX¶VMSW��
EKMXERHS�SW�WEP¸IW�HI�PE^IV�I�EW�TVISGYTEª¸IW�HE�MQTVIRWE�

%SW�VY°HSW�HE�ZMWMXEª¦S�MRZMW°ZIP��QMWXYVEQ�WI�SW�VYMHSW�HE�STMRM¦S�
3YZIQ�WI� FEXMHEW� WYVTVIIRHIRXIW� EUYM� I� EPM��Q¦SW� PYsQMRSWEW� EGIREQ�

TSV�XSHE�E�TEVXI��ZS^IW�VIWWSEQ�IRXVI�P¤FMSW�WIPEHSW��QIRWEKIRW�V¤TMHEW�W¦S�
XVERWQMXMHEW�� HI� QERIMVE� HMVIXE�� I� IRXMHEHIW� QEXIVMEPM^EQ�WI� ERXI� SW�
I\sTIVMQIRXEHSVIW��XSQEHSW�HI�EWWSQFVS�

)RXVIXERXS�� E� SFVE�HS�IRXIRHMQIRXS�¬� IRGIXEHE� GSQ�%PPER�/EVHIG�� UYI�
IWGPEVIGI�E�TSWMª¦S�HE�HSYXVMRE�I�HS�JIR·QIRS��GSQS�UYIQ�WITEVE�S�XVMKS�HE�
ZIWXMQIRXE�HI�TEPLE��IWXEFIPIGIRHS�VYQSW��GVMERHS�SFVMKEª¸IW�I�HIJMRMRsHS�
VIWTSRWEFMPMHEHIW�

1EW�� GSQS� XSHE� IHMJMGEª¦S� IWTMVMXYEP� SFIHIGI� £� GVSsRSPSKME� HE�QIRXI��
EMRHE�LSNI�IRGSRXVEQSW�QMPLEVIW�HI�TIWWSEW�RE�JEWI�HS�EZMWS�I�QMPLEVIW�HI�
SYXVEW�RE�JEWI�HE�GLIKEHE��IRXVI�E�IWTIVERªE�I�E�GSRZMGª¦S�
5YERXS� E� R¶W�� UYI� RSW� EGLEQSW� RE� JEWI� HS� IRXIRHMsQIRXS�� WEMFEQSW�
GSRGVIXM^EV� SW� TVMRG°TMSW� HE� JVEXIVRMHEHI� I� IWTEV M̂V� S� WSGSVVS� QSVEP�� IQ�
FIRIJMGMS�HEW�GSRWGM­RGMEW��IWXIRHIRHS�E�PY �̂ES�GSVEª¦S�HS�TSZS��TSVU¿ERXS�
S�4PERS�)WTMVMXYEP�EXMRKI�S�4PERS�*°WMGS��IQ�GYQTVMQIRXS�HEW�TVSQIWWEW�HS�



'VMWXS�� HI� QSHS� E� VIYRMV� XSHEW� EW� GVMEXYVEW� RE� PIM� HS� FIQ� I� LEFMPMX¤�PEW��
GSRZIRMIRXIQIRXI��TEVE�E�GSRXMRYMHEHI�HS�WIVZMªS�HI�LSNI��RS�KVERHI�JYXYVS�
SY�RS�KVERHI�EP¬Q��ERXI�E�:MHE�1EMSV�



��
)WWEW�SYXVEW�QIHMYRMHEHIW

6IYRM¦S�T½FPMGE�HI��������
5YIWX¦S�R}����

� � � � � � 2E� I\TERW¦S� HSW� VIGYVWSW� QIHMER°QMGSW� UYI� XI� IRVMsUYIGIQ� E�
I\TIVM­RGME�� WSF� EW� HMVIXVM^IW� HSW� FIRJIMXSVIW� HIWIRGEVREHSW�� R¦S� XI�
HIWTVISGYTIW� HEW� JEGYPHEHIW� IHMsJMGERXIW�� WYWGIX°ZIMW� HI� XI� ZMRGYPEVIQ� £�
IPIZEª¦S�I�£�QIsPLSVME�HSW�GSQTERLIMVSW�RE�8IVVE�

�

� � � � � � 4VSRYRGMEW� E� TEPEZVE� TVIGMSWE� UYI� SW� IQMWW¤VMSW� HE� GYPXYVE� I� HE�
MRXIPMK­RGME�XI�PIZEQ�£�FSGE��-QTVIWWMSRERHS�EYHMX¶VMSW�EXIRXSW�
������1EW�R¦S�RIKYIW�S�ZIVFS�HE�XSPIV¥RGME�ESW�UYI�XI�VIsGPEQEQ�MRHYPK­RGME�
I�GEVMRLS�HIRXVS�HI�GEWE�

�

������(SYXVMREW�IJMGMIRXIQIRXI�SW�)WT°VMXSW�XVERWZMEHSW�REW�WSQFVEW�HE�
ZMGMEª¦S�I�HS�GVMQI��XVERWQMXMRHS�GSRWIPLSW�I�EZMWSW�HE�)WJIVE�7YTIVMSV�

2¦S�VIGYWIW��TSV¬Q��E�GSRZIVWEª¦S�EQSVSWE�I�TEGMIRsXI�ESW�JEQMPMEVIW�
EMRHE�GSRJMREHSW�£�MKRSV¥RGME�I�£�TIVsXYVFEª¦S�

�

)WGVIZIW�E�JVEWI�IWGSVVIMXE��TEVE�IRXIRHMQIRXS�HS�T½sFPMGS��WSF�E�
MRJPY­RGME�HI�MRWXVYXSVIW�HSQMGMPMEHSW�RS�4PERS�1EMSV�

+VEZE��IRXVIXERXS��RS�TV¶TVMS�GEQMRLS��E�WMREPM^Eª¦S�HS�FSQ�I\IQTPS��
MRHY M̂RHS�SW�WIQIPLERXIW�E�UYI�RSFMPMsXIQ�E�TV¶TVME�I\MWX­RGME�

�

'SRXIQTPEW�UYEHVSW�TVSHMKMSWSW��EXVEZ¬W�HE�GPEVMZMsH­RGME��GEMRHS�IQ�
­\XEWI�ERXI�EW�EPIKVMEW�WYFPMQIW�UYI�SFWIVZEW��TSV�ERXIGMTEª¦S��RE�+P¶VME�
)WTMVMXYEP�

2¦S�SPZMHIW��GSRXYHS��JMXEV�EW�GLEKEW�HSW�UYI�TEHIsGIQ��IWXIRHIRHS�EX¬�
IPIW�QMKEPLE�HS�XIY�GSRJSVXS��TSV�QIRWEKIQ�HI�EY\MPMS�

�

)WGYXEW�ZS^IW�GSQSZIHSVEW�HS�+VERHI�%P¬Q��HIPEW�JEs^IRHS�REVVEXMZEW�
WYVTVIIRHIRXIW�TEVE�SW�UYI�XI�EHQMVEQ�EW�MRGYVW¸IW�RS�TE°W�HS�MREFMXYEP�

&YWGE��RS�IRXERXS��SYZMV�EW�EJPMª¸IW�HSW�MVQ¦SW�WSJVIHSVIW��ETVIRHIRHS�E�
WIV�½XMP�

�



)WXIRHIW�Q¦SW�JVEXIVREW��RS�TEWWI�FEPWEQM^ERXI��IQ�JEZSV�HSW�UYI�XI�
TVSGYVEQ��WIHIRXSW�HI�EP°ZMS�
������2¦S�JYVXIW��TSV¬Q��SW�FVEªSW�TVIWXMQSWSW�ES�XVEFEPLS�HI�GSSTIVEª¦S�
IWTSRX¥RIE�NYRXS�HEUYIPIW�UYI�S�7IRLSV�XI�GSRJMSY�RE�MRXMQMHEHI�HSQ¬WXMGE�

�

������%XIRHI�£W�JEGYPHEHIW�Q½PXMTPEW�TIPEW�UYEMW�WI�IZMsHIRGMI�E�FSRHEHI�HSW�
QIRWEKIMVSW�HMZMRSW��QEW�R¦S�HIWsHIRLIW�IWWEW�SYXVEW�QIHMYRMHEHIW��XERXE�
ZI �̂IWUYIGMHEW��HE�VIR½RGME�I�HE�TEGM­RGME��HE�LYQMPHEHI�I�HS�WIVZMªS��HE�
TVYH­RGME� I� HE� PIEPHEHI�� HS� HIZSXEQIRXS� I� HE� GSVVIsª¦S�� IQ�UYI� TSWWEW�
QSWXVEV�SW�XIYW�TV¬WXMQSW�HMERXI�HEsUYIPIW�UYI�XI�TEVXMPLEQ�E�PYXE��TSVUYI�
WSQIRXI�EWWMQ�WIV¤W�WYTSVXI�JMVQI�HE�PY �̂I�GLEQE�HE�TV¶TVME�PY �̂



��
1IHMYRMHEHI�I�TVMZMP¬KMSW

6IYRM¦S�T½FPMGE�HI�������
5YIWX¦S�R}����

� � � � � � 8SHSW�IWXEQSW�GSRGSVHIW�IQ�UYI�E�(SYXVMRE�)WT°VMXE� VIZMZI�EKSVE�S�
'VMWXMERMWQS� TYVS�� RS� IRXERXS�� L¤� QYMXE� KIRXI� UYI� PLI� IWXVERLE� E�
SVKERM^Eª¦S�� WIQ� SW� GLEQEHSW� ZEPSVIW� RSFMPM¤VUYMGSW� UYI� EWWMREPEQ� E�
QEMSVME�HEW�MRWXMsXYMª¸IW�XIVVIWXVIW�
������%�JSVªE�HI�WI�MPYHMVIQ�GSQ�E�MHSPEXVME��UYI�WIQTVI�RSW�GYWXE�GEVS��QYMXSW�
GSQTERLIMVSW�� QIRSW� ZMKMPERXIW�� HIWINEVMEQ� GSRHIGSVEV� XVEFEPLEHSVIW� HE�
2SZE� 6IZIPEª¦S�� GVMERHS� KEPIVMEW� TEVE� S� VIPIZS� TIWWSEP�� )� WI� TYHIWWIQ�
HIsXIVQMREV�S�VYQS�HEW�GSMWEW��RS�GSRWIRWS�STMREXMZS��HIsGIVXS�UYI�L¤�QYMXS�
IWXEV°EQSW� QSFMPM^ERHS� HSYXVMREHSsVIW�GLIJIW� I� Q¬HMYRW�XMXYPEVIW�� GSQ� EW�
RSWWEW�GEWEW�HI�WIVZMªS�TIVHIRHS�XIQTS�IQ�QIWYVEW�I�VETET¬W�
������)RXVIXERXS��R¦S�L¤�YQE�W¶�JVEWI�RE�'SHMJMGEª¦S�/EVHIUYMERE�IQ�UYI�WI�
VIGSQIRHI�XVEXEQIRXS�IWTIGMEP�E�IWWI�SY�£UYIPI�Q¬HMYQ�TSVUYI�JEPI�GSQ�
QIWXVME� SY�QEXIVMEPM^E� HIWIRGEVREHSW�� TSVUYI� XVERWQMXE� JSVªE� GYVEXMZE� SY�
TWMGSKVEJI�PMZVSW�VIRSZEHSVIW�

%� TVISGYTEª¦S� JYRHEQIRXEP� HSW� IQMWW¤VMSW� HMZMRS7�� RE� JSVQEª¦S� HI�
RSWWSW�TVMRG°TMSW��JSM��EPM¤W��IHMJMGEV�QSsVEPQIRXI�E�MRWXVYQIRXEª¦S�QIHM½RMGE�
IQ� FEWIW� HI� WMQsTPMGMHEHI� I� HIWMRXIVIWWI�� TEVE� UYI� IPE� üGSVVIWTSRHE� £W�
ZMWXEW�HE�4VSZMH­RGMEý�

2¦S� I\MWXIQ�� HIWWI� QSHS�� Q¬HMYRW� QEMSVIW� SY� Q¬sHMYRW� QIRSVIW��
JEZSVIGIRHS��IRXVI�R¶W��E�GSRWXMXYMª¦S�HI�TVIVVSKEXMZEW�I�GEWXEW�

8ERXS�RE�QIRWEKIQ�HS�)ZERKIPLS��UYERXS�RE�QIRsWEKIQ�HS�)WTMVMXMWQS��
S�UYI�TVIZEPIGI��EGMQE�HI�XYHS��¬�E�VIWTSRWEFMPMHEHI�TEVE�GEHE�YQ�HI�R¶W�

6IWTSRWEFMPMHEHI�HI�WIRXMV�I�TIRWEV��HI�JEPEV�I�JE^IV��2¦S�XIQSW�S�HMVIMXS�
HI� IRJIMXEV� SW� SYXVSW� GSQ� SW� FVEsW¸IW� HE� I\GIWWMZE� GSRJMERªE�� TEVE� UYI�
VIEPM^IQ�S�XVEFEsPLS�UYI�RSW�GSQTIXI�

4SV� IWWE� VE^¦S�� XSHSW� SW� STIV¤VMSW� HE� GSRWXVYª¦S� IWsT°VMXE� W¦S�
VIWTIMX¤ZIMW�

3W� HSYXVMREHSVIW� UYI� WI� IWQIVEQ� IQ� WSGSVVIV� YQ� MVQ¦S� SFWMHMEHS��
EXVEZ¬W� HI� IRXIRHMQIRXS� TEVXMGYPEV�� IWX¦S� JE^IRHS� SFVE� MH­RXMGE� ESW� UYI�
YWEQ�FVMPLERXIQIRsXI�E�TEPEZVE��EVVIFEXERHS�QYPXMH¸IW��I�SW�Q¬HMYRW�UYI�
KVEJEQ�GSQT­RHMSW�WERXMJMGERXIW�R¦S�W¦S�WYTIVMSVIW�£UYIsPIW�SYXVSW�UYI�WI�
GSRWEKVEQ�£�VIWXEYVEª¦S�HSW�IRJIVQSW�

7YWXIRXEV�E� MH¬ME�IWT°VMXE�� MRHIRI�HI�UYEPUYIV� MQEKMsR¤VME�JMHEPKYME�TEVE�
EUYIPIW�UYI�E�WIVZIQ��¬�HIZIV�TEVE�XSHSW�R¶W�

2E�JSVQEª¦S�GVMWX¦�R¦S�WSFVEVEQ�TVMZMP¬KMSW�TEVE�RMRKY¬Q�
3�TV¶TVMS�'VMWXS��UYI�WI�VIZIPSY�TIPS�UYI�JI �̂I�TIPS�UYI�HIM\SY�HI�JE^IV��

R¦S�WI�JYVXSY�ES�WEGVMJ°GMS�I�£�LYQMsPLEª¦S�
%PKYQ� XIQTS� HITSMW� HIPI�� 8MEKS�� JMPLS� HI� >IFIHIY�� JSM� EWWEWWMREHS��

)WX­Z¦S� GEMY� WSF� MRN½VMEW� I� TIHVEW�� 7MQ¦S� 4IHVS� JSM� GSRHY M̂HS� ES�QEVX°VMS�
I\XVIQS�I�4EYPS�HI�8EVWS�XSQFSY��WSF�KSPTIW�HI�IWTEHE��TSV�IWXEVIQ��XSHSW�
IPIW��IRWMRERHS�E�ZIVHEHI�I�TVEXMGERHS�S�FIQ�

,SNI�� R¦S� TSHIQSW� TVIGMWEV� HI� UYI�QSHS� HIWIRGEVREsV¦S� SW� Q¬HMYRW�



IWT°VMXEW�SGYTEHSW�IQ�XEVIJE�PMFIVXEHSVE�HEW�GSRWGM­RGMEW��QEW�¬�MQTSVXERXI�
UYI�ZMZEQ�EXIRHIRHS�ESW�TV¶TVMSW�HIZIVIW��TEVE�UYI�VIGIFEQ�GSVVIXEQIRXI�
E�QSVXI��UYERHS�R¦S�WINE�RE�TEPQE�HS�LIVS°WQS��TIPS�QIRSW�RE�HMKRMHEHI�HS�
XVEFEPLS�IHMJMGERXI�
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� � � � � � )WXYHERHS� QIHMYRMHEHI� I� EQFMIRXI�� VIGSVHIQSW� YQ� HSW� Q¬HMYRW�
MRIWUYIG°ZIMW�HSW�HMEW�ETSWX¶PMGSW��4EYPS�HI�8EVWS�
������)Q�XSVRS�HIPI��XYHS�IVE�GSRXVE�E�PY �̂HS�)ZERKIPLS�
� � � � � � %� WSQFVE� HS� JEREXMWQS�I� HE� GVYIPHEHI� R¦S� WI� MRWsXEPEVE� ETIREW� RS�
7MR¬HVMS��SRHI�WI�PLI�WMXYEZE�E�GSVXI�HSW�QIRXSVIW�I�EQMKSW��QEW�XEQF¬Q�
RIPI�TV¶TVMS��XVERWJSVsQERHS�S�IQ�TIVMKSWS�MRWXVYQIRXS�HE�TIVWIKYMª¦S�I�HE�
QSVXI�
� � � � � � *IVME�� LYQMPLEZE� I� MRNYVMEZE� E� XSHSW� SW� UYI� R¦S� TIRsWEWWIQ� TIPSW�
TVMRG°TMSW�UYI�PLI�RSVXIEZEQ�E�Eª¦S�
������1EW��HIWEFVSGLE�PLI�E�QIHMYRMHEHI�MRIWTIVEHEQIRXI�
������:­�.IWYW�VIHMZMZS�I�IWGYXE�PLI�E�ZS �̂
������%XIVVEHS��VIGSRLIGI�SW�IRKERSW�IQ�UYI�ZMZIVE�
������)RXVIXERXS��R¦S�TIVHI�XIQTS�IQ�PEQIRXEª¸IW�MR½XIMW�
������2¦S�WYGYQFI�HIWIWTIVEHS�
������2¦S�WI�GSRJME�£�ZSP½TME�HE�EYXSGSRHIREª¦S�
������2¦S�JSKI�£�PYXE�TIPE�VIRSZEª¦S�MRXMQE�

4IVGIFI� UYI� R¦S� TSHI� VIGSPLIV�� HI� TVSRXS�� E� WMQTEXME� HE� JEQ°PME�
IWTMVMXYEP�HI�.IWYW��QEW�R¦S�WI�WIRXI�JVEGEWsWEHS�TSV�MWWS�

3FWIVZE�E�I\XIRW¦S�HSW�TV¶TVMSW�IVVSW��QEW�R¦S�WI�IRXVIKE�ES�VIQSVWS�
ZE M̂S�

)QTVIIRHI��GSQ�WEGVMJ°GMS��E�ZMEKIQ�HE�TV¶TVME�VIRSsZEª¦S�
4EVE�XERXS��R¦S�VIGPEQE�E�GSSTIVEª¦S�EPLIME��QEW�HMWT¸I�WI��IPI�QIWQS��

E�GSPEFSVEV�GSQ�SW�SYXVSW�
)RGSRXVE�MQIRWEW�HMJMGYPHEHIW�TEVE�E�MPYQMREª¦S�HE�EPQE��RS�IRXERXS��R¦S�

IWQSVIGI�RE�PYXE�
7IKYRHS�E�TEPEZVE�JMIP�HS�2SZS�8IWXEQIRXS��¬�EªSMsXEHS�I�TVIWS��Z¤VMEW�

ZI^IW��TIPS�EQSV�GSQ�UYI�IRWMREZE�E�ZIVHEHI��QEW��IQ�GSRXVETSWMª¦S��RE�
0MGE·RME�I�RE�1EsGIH·RME��JSM�XMHS�GSQS�WIRHS�ü1IVG½VMSý�IRGEVREHS�I�ü7IVZS�
HS�4EM�%PX°WWMQSý�

2¦S� WI� WIRXI�� XSHEZME�� IWQEKEHS� TIPE� JPEKIPEª¦S� SY� GSRJYRHMHS� TIPS�
­\MXS�

8SPIVE�EWWEPXSW�I�IPSKMSW�GSQS�S�TEKEHSV�GSVVIXS��MRXIsVIWWEHS�RS�VIWKEXI�
HEW�TV¶TVMEW�GSRXEW�

(M �̂EMRHE�E�&SE�2SZE�UYI�ü(IYW�STIVEZE�QEVEZMPLEW�TIPEW�Q¦SW�HIPIý��
IRXVIXERXS��IPI�TV¶TVMS�HIGPEVE�XVE^IV�GSRWMKS�üYQ�IWTMRLS�RE�GEVRIý��UYI�S�
SFVMKE�E�ZMZIV�IQ�TVSZEª¦S�TIVQERIRXI�

)�IRUYERXS�S�GSVTS� PLI�TIVQMXI��H¤�XIWXIQYRLS�HE�VIEPMHEHI�IWTMVMXYEP��
GSQFEXIRHS� MKRSV¥RGME� I� WYTIVWXMª¦S�� QEPHEHI� I� SVKYPLS�� XIRXEª¦S� I�
ZEMHEHI�

2IQ�SYVS�J¤GMP�
2IQ�TVMZMP¬KMSW�
2IQ�GMHEHIPE�WSGMEP�



2IQ�ETSMS�TSP°XMGS�
)PI�I�S� XIEV�UYI�S�ENYHEZE�E�WYWXIRXEV�WI� JMGEVEQ��EXVEZ¬W�HSW�W¬GYPSW��

GSQS�W°QFSPS�TIVJIMXS�HI�MRJPY­RGME�TIWWSEP�I�QIMS�EHZIVWS��IRWMRERHS�RSW�E�
XSHSW��TVMRGMTEPQIRXI�E�R¶W�SYXVSW��IRGEVREHSW�I�HIWIRGEVREHSW�HI�XSHSW�SW�
XIQTSW�� UYI� TSHIQSW� TIHMV� SVMIRXEª¦S� JEPEV� IQ� SVMIRsXEª¦S�� I\EQMREV� SW�
WMWXIQEW�HI�SVMIRXEª¦S�QEW�UYI��EGMQE�HI� XYHS��TVIGMWEQSW� WIV� E�TV¶TVME�
SVMIRXEª¦S�IQ�R¶W�QIWQSW�
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������6IKS M̂NEV�WI�MEQ��WMQ��GSQ�E�ZIVHEHI�UYI�RSW�IRVMsUYIGI�HI�SXMQMWQS�I�
GSRWSPS�
������7I�TYHIWWIQ��EGEPIRXEVMEQ�E�GPEVMHEHI�HE�J¬��GSQ�E�IQSª¦S�HSW�GIKSW�
UYI�VIGSFVEWWIQ�VITIRXMREQIRXI�E�ZMsW¦S��HMERXI�HE�EPZSVEHE��HIWPYQFVEHSW�
HI�N½FMPS���
������7I�TYHIWWIQ��IWXEVMEQ�IVKYMHSW�£�GSRJMERªE�GSQS�¤VZSVIW�KIRIVSWEW�
PIZERXEHEW�TEVE�S�G¬Y�
������'SRXYHS��XVERWMXEQ�RE�8IVVE�£�JIMª¦S�HI�EPMIREHSW�QIRXEMW�UYI�E�'M­RGME�
R¦S�Z­�
������8IVVIRSW�HIZEWXEHSW�TIPS�MRG­RHMS�HEW�TEM\¸IW��EGEsFEVEQ�HSQMREHSW�
TIPSW�ZIVQIW�HS�QEXIVMEPMWQS�UYI�PLIW�GSVVSIQ�SW�½PXMQSW�IQFVM¸IW�HI�
IWTIVERªE��QYMXEW�ZI^IW�IQ�JIWXMRW�HI�WEVGEWQS�
������5YIVIVMEQ�ZMFVEV�ES�GEPSV�HE�GSRZMGª¦S�RE�WSFVIZMsZ­RGME��QEW�XVE^IQ�S�
GSVEª¦S�IRVIKIPEHS�TIPE�R¬ZSE�HE�QSVXI�
�������7¦S�PIKMWPEHSVIW�I�R¦S�TVSGYVEQ�EW�PIMW�TVSJYRHEW�UYI�VIKIQ�E�ZMHE��W¦S�
TVSJIWWSVIW�I�R¦S�GSRLIGIQ�E�IWW­RGME�HEW�PMª¸IW�UYI�XVERWQMXIQ��W¦S�
Q¬HMGSW�I�R¦S�EYWsGYPXEQ�SW�TVMRG°TMSW�WYXMW�UYI�SVKERM^EQ�EW�JSVQEW��W¦S�
NYM^IW�I�R¦S�IWXYHEQ�EW�VIEª¸IW�HS�HIWXMRS�REW�ZMXMQEW�HS�QEP�UYI�PLIW�W¦S�
HEHEW�E�I\EQI��W¦S�EHZSKEHSW�I�R¦S�-HIRXMJMGEQ�E�WERXMHEHI�HS�HMVIMXS��W¦S�
EVXMWXEW�I�R¦S�FYWGEQ�E�KP¶VME�SGYPXE�HE�EVXI��W¦S�STIV¤VMSW�I�R¦S�TIVsGIFIQ�
E�WYFWX¥RGME�HMZMRE�HS�XVEFEPLS��W¦S�TEMW�I�Q¦IW�I�R¦S�TVIWWIRXIQ�E�
WEFIHSVME�GSQ�UYI�WI�PLIW�IWXVYXYVE�S�EPMGIVGI�HS�PEV�

-RGV¬HYPSW��XEXIMEQ�RE�WSQFVE�UYI�PLIW�ZIVXI�HS�G¬sVIFVS�QIVKYPLEHS�RE�
MRGSQTVIIRW¦S�

2¦S�PLIW�EKVEZIW�SW�TEHIGMQIRXSW�GSQ�TEPEZVEW�EQEVsKEW�
-RNYVMERHS�PLIW�EW�STMRM¸IW��QEMW�EFVMVIQSW�EW�JIVMHEW�UYI�PLIW�WERKVEQ�

RS�TIMXS�
3� E^IHYQI� IWXEFIPIGI�� TEVE� SW� IWT°VMXSW� ZMGMEHSW� RE� MVVMXEª¦S�� WIMW�

QSHEPMHEHIW�HI�XVMFYXSW�GEPEQMXSWSW��E�TIVHE�HS�XVEFEPLS��E�TIVHE�HS�EY\MPMS��
E�TIVHE�HS�IUYMP°sFVMS��E�TIVHE�HE�EJIMª¦S��E�TIVHE�HE�STSVXYRMHEHI�I�E�TIVHE�
HI�XIQTS�
(MERXI�HIPIW��RSWWSW�-VQ¦SW�UYI�WI�XVIWQEPLEVEQ�RE�-VVIWTSRWEFMPMHEHI�I�RS�
HIWIWTIVS��HIWHSFVIQSW�E�EFRIKEsª¦S��E�XSPIV¥RGME�I�E�GEVMHEHI��
QYPXMTPMGERHS�EW�SFVEW�HE�IHYGEª¦S�I�SW�ZEPSVIW�IWTSRX¥RISW�HS�FIQ��
TSVUYI�XSHE�GVMEXYVE�UYI�RIKE�E�TEXIVRMHEHI�HI�(IYW�I�VIGYWE�EHQMXMV�E�
I\MWX­RGME�HE�TV¶TVME�EPQE�IWX¤�GEVIGIRHS�HI�WSGSVVS�RS�LSWTMXEP�HE�SVEª¦S�I�
RS�EFVMKS�HS�FSQ�I\IQTPS�
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1¬HMYRW�HIWIVXSVIW�R¦S�W¦S�ETIREW�EUYIPIW�UYI�HIMs\EQ�HI�XVERWQMXMV�
GSQ�JMHIPMHEHI�WMREMW�I�TEPEZVEW��EZMWSW�I�SFWIVZEª¸IW�HE�)WJIVE�)WTMVMXYEP�
TEVE�E�)WJIVE�*°WMGE�

(I�GVMEXYVE�E�GVMEXYVE�JPYM�E�GSVVIRXI�HE�ZMHE�I�XSHSW�R¶W��IRGEVREHSW�I�
HIWIRGEVREHSW�HI�UYEPUYIV�GSRHMª¦S��IWXEQSW�GSRGPEQEHSW�E�PYXEV�TIPE�
ZMX¶VME�HS�&IQ�)XIVRS�

(IWIVXSVIW�W¦S�MKYEPQIRXI�
3W�UYI�EVQE^IREQ�S�T¦S��WIQ�TVSZIMXS�NYWXS��GSRZIVsXIRHS�GIVIEMW�IQ�

GMJV¸IW�ZE M̂SW�
3W�UYI�TVIKEQ�ZMVXYHIW�VIPMKMSWEW�I�WSGMEMW��EGSPLIRsHS�WI�IQ�XVMRGLIMVEW�

HI�YWYVE�
3W�UYI�JIGLEQ�IWGSPEW��IWGERGEVERHS�TVMW¸IW�
3W�UYI�XVERWJSVQEQ�EW�GLEZIW�HE�'M­RGME�IQ�KE^YEW�HSYVEHEW�
3W�UYI�PIZERXEQ�GEWEW�HI�WSGSVVS��HIWZMERHS�VIGYVWSW�UYI�HIZIVMEQ�WIV�

ETPMGEHSW�TEVE�WEREV�EW�HSVIW�HS�TV¶s\MQS�
3W�UYI�I\XIVQMREQ�GVMERªEW�IQ�JSVQEª¦S��KEVERXMRsHS�E� -QTYRMHEHI��

RS�WMP­RGMS�HEW�TV¶TVMEW�ZMXMQEW�
%W�Q¦IW�UYI��WIQ�QSXMZS��IQYHIGIQ�EW�XVSQTEW�HE�ZMHE�RS�WERXY¤VMS�HS�

TV¶TVMS�GSVTS��IQFVMEKERHS�WI�HI�TVE^IVIW�UYI�Z¦S�IWXYEV�RE�PSYGYVE�
3W�UYI�EZMPXEQ�E�MRXIPMK­RGME��ZIRHIRHS�IQSª¸IW�RE�JIMVE�HS�Z°GMS�
3W�UYI�WI�EJSKEQ�PIRXEQIRXI�RS�¤PGSSP�
3W�UYI�QEXEQ�S�XIQTS�TEVE�UYI�S�XIQTS�R¦S�PLIW�H­�VIWTSRWEFMPMHEHI�
3W�UYI�TEWWEQ�EW�LSVEW�GIRWYVERHS�EXMXYHIW�HI�SYsXVIQ��SPZMHERHS�SW�

HIZIVIW�UYI�PLIW�GSQTIXIQ�
3W�UYI�ERHEQ�RS�QYRHS�GSQ�XSHSW�SW�HIWINSW�WEXMWsJIMXSW�
3W�UYI�R¦S�WIRXIQ�RIGIWWMHEHI�HI�XVEFEPLEV�
3W�UYI�GPEQEQ�GSRXVE�E�MRKVEXMH¦S�WIQ�I\EQMREV�SW�TVSFPIQEW�HSW�

WYTSWXSW�-RKVEXSW�
3W�UYI�NYPKEQ�GSQTVEV�S�G¬Y��IRXVIKERHS�YQ�ZMRX¬Q�ES�WIVZMªS�HE�

GEVMHEHI�I�VIWIVZERHS�QMPL¸IW�TEVE�IRPSYsUYIGIV�SW�TV¶TVMSW�HIWGIRHIRXIW��
RSW�MRZIRX¤VMSW�HI�WERsKYI�I�¶HMS�

3W�UYI�GSRHIREQ�I�EQEPHMªSEQ��ES�MRZ¬W�HI�GSQsTVIIRHIV�I�EFIRªSEV�
3W�UYI�TIVHIVEQ�E�WMQTPMGMHEHI�I�TVIGMWEQ�HI�YQE�XSVVI�HI�QEVJMQ�TEVE�

ZMZIV�
3W�UYI�WI�JE^IQ�TIWS�QSVXS��HMJMGYPXERHS�S�GYVWS�HEW�FSEW�SFVEW���
(IWIVª¦S��(IWIVª¦S��7I�XVE^IQSW�WIQIPLERXI�GLEKE��GSVVMKIRHE�TEVE�

R¶W����
)�WI�E�ZIQSW�RSW�SYXVSW��GSQTEM\¦S�TEVE�IPIW����
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1MPLEVIW�HI�GVMEXYVEW�IWTIVEZEQ�RS�GSVSEHS�HI�PSYsVSW��RYQE�GEVVYEKIQ�
HI�KP¶VME�
)PI��S�+VERHI�VIRSZEHSV��HIZIVME�WYVKMV�RYQE�ETSsXISWI�HI�I\EPXEª¦S�

MRHMZMHYEP�
3 XVSRS�HSYVEHS�
3 GIXVS�MQTSRIRXI�
3�PEYVIP�HSW�XVMYRJEHSVIW�
%�X½RMGE�WSPEV�
3W�SPLSW�MRNIXEHSW�HI�SVKYPLS�
3�ZIVFS�WYTVIQS�
%�I\MFMª¦S�HI�VMUYI^EW�
3W�IWTIX¤GYPSW�HI�TSHIV�
%�IWGSPXE�ERK¬PMGE�
%W�WIRXIRªEW�-RETIP¤ZIMW�

�

������.IWYW��TSV¬Q��GEQMRLE�IRXVI�SW�LSQIRW��£�QERIMVE�HI�WIVZMHSV�ZYPKEV��HI�
ZMPEVINS�IQ�ZMPEVINS�
������:IWXI�WI�GSRJSVQI�EW�YWERªEW�HSW�UYI�S�GIVGEQ�
������%TSWXSPM^E�IQ�PEVIW�I�FEVGSW�IQTVIWXEHSW�
������3YZI�EXIRGMSWEQIRXI�QYPLIVIW�GSRWMHIVEHEW�HIWTVI °̂ZIMW��

%XIRHI�E�LSQIRW�GSRLIGMHSW�TSV�QEPJIMXSVIW�
7IVZI�WI�£�QIWE�HI�TIWWSEW�GPEWWMJMGEHEW�GSQS�MRsHMKREW�
%FVEªE�GVMERªEW�HIWEQTEVEHEW�
7SGSVVI�HSIRXIW�ER·RMQSW�
%GSPLI�E�XSHSW�TSV�EQMKSW��E�TSRXS�HI�EGIMXEV�GSQS�HMWGMTYPS�EUYIPI�UYI�

HIWIVXEVME��HSQMREHS�TIPE�EQFMª¦S�
6IGIFI�VIQSUYIW�I�MRN½VMEW�HI�UYERXSW�PLI�I\MKIQ�WMREMW�HS�IWT°VMXS�
)�TEVXI�HS�QYRHS��FERMHS��IRXVI�PEHV¸IW��WSF�ZMSP­RsGME�I�WEVGEWQS��RS�

IRXERXS��IQ�GMVGYRWX¥RGME�EPKYQE�GSRsHIRE�SY�EQEPHMªSE��QEW�WMQ�WYTSVXE�I�
ENYHE�WIQTVI��VIWsTIMXERHS�RSW�WIYW�SJIRWSVIW�JMPLSW�HI�(IYW�UYI�S�XIQTS�
VIRSZEVE�

�

8EQF¬Q� RE� (SYXVMRE� )WT°VMXE�� MRHIRI� HI� XSHS� G¤VsGIVI� HSKQ¤XMGS�� E�
MRHEKEª¦S�GEQTIME�PMZVIQIRXI�

'VMWXMERMWQS� VIHMZMZS�� UYEP� EGSRXIGME� RE� ¬TSGE� HE� TVIWIRªE� HMVIXE� HS�
7IRLSV��NYRXS�HIPE�LSNI�IR\EQIMEQ��HI�QMWXYVE�GSQ�SW�GSVEª¸IW�KIRIVSWSW�
UYI� EQEQ� I� EYs\MPMEQ�� EW� ERXMKEW� PIKM¸IW� HSW� HIWIWTIVEHSW�� HSW�
IWGEQIsGIHSVIW�� HSW� MRHIGMWSW�� HSW� MRZIWXMKEHSVIW� GSRXYQE^IW�� HSW�



MRUYMWMHSVIW�HE�STMRM¦S��HSW�TIVWIKYMHSVIW�KVEXYMXSW��HSW�K­RMSW�IWX¬VIMW��HSW�
G¬TXMGSW� JVMSW� I� HSW� MKRSVERXIW� WIUYMSsWSW� HI� TVMZMP¬KMSW�� TSV� HSIRXIW� HE�
EPQE���

)RXVIXERXS��WI�.IWYW��UYI�JSM�S�)QFEM\EHSV�(MZMRS��TEVE�QERXIV�WI�PMKEHS�£�
)WJIVE�7YTIVMSV�I\IVGIY�E�GEVMsHEHI�I�E�XSPIV¥RGME�IQ�XSHSW�SW�KVEYW��GSQS�
JYKMV�HIPEW��R¶W��IWT°VMXSW�IRHMZMHEHSW�TIVERXI�E�0IM��RIGIWWMXEHSW�HS�TIVH¦S�I�
HS�EQTEVS�YRW�HSW�SYXVSW#
��������TSV�-WWS�UYI��IQ�RSWWEW�EXMZMHEHIW��TVIGMWEQSW�XSHSW
HI�SFVMKEª¦S�GYQTVMHE�I�EXMXYHI�I\EXE��LYQMPHEHI�ZMKMsPERXI�I�J¬�STIVSWE��
GSQ�E�GEVMHEHI�I�E�XSPIV¥RGME�MRJEXMK¤ZIMW�TEVE�GSQ�XSHSW��WIQ�HIWTVI^EV�E�
RMRKY¬Q�
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Q¬HMYQ�I�EW�MRJPY­RGMEW�HS�QIMS�
� � � � � � 4EVXMPLERHS� E� IUYMTI� HI� MRXIVG¥QFMS�� E� TEVGIPE� HI� XIY� GSRGYVWS� ¬�
MRIZMX¤ZIP�RE�IUYEª¦S�
������)Q�GEHE�WIXSV�HI�XVEFEPLS��E�SFVE�H¤�WIQTVI�S�XVSGS�HS�UYI�PLI�HEQSW�
������%�ZMHE�GSRXE�IQ�XM�QIWQS�S�UYI�PLI�JE^IW�
������3�GEQTS�H¤�RSXMGMEW�HS�PEZVEHSV�
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������4SV�QEMW�VIWTIMX¤ZIP�WINE�S�Q¬HMYQ�E�UYIQ�VIGSVVEW��R¦S�I\MNEW�UYI�IPI�
JSVRIªE�� WS M̂RLS�� E� WSPYª¦S�HI� XYEW�RIsGIWWMHEHIW�� TSVUYI�S�'VMEHSV� JI �̂ E�
'VMEª¦S�HI�XEP�QSHS�UYI�XSHEW�EW�GVMEXYVEW�WI� MRXIVHITIRHEQ�IQ�UYEPUYIV�
GSRWXVYª¦S��TSV�QEMW�WMQTPIW�UYI�WINE�
������7I�IRXVI�SW�MRKVIHMIRXIW�HI�YQ�FSPS�JSV�EHMGMSREHE�TIUYIRE�GSPLIV�HI�
GMR^E�E�HI^IREW�HI�GSPLIVIW�SYXVEW�HI�QEXIVMEP�TYVS�I�RSFVI��S�IPIQIRXS�
IWXVERLS�HIXYVTEV¤�XSHE�E�TIªE��EMRHE�QIWQS�UYERHS�TVITEVEHS�RYQ�ZEWS�
HI�SYVS�

4EKERMRM�XSGEZE�RYQE�GSVHE�W¶��QEW�E�GVEZIPLE�I�S�FVEªS��S�GEZEPIXI�I�S�
XEQTS�LEVQ·RMGS�HS�ZMSPMRS�WYWXIRsXEZEQ�E�QIPSHME�

8MGMERS�TMRXEZE�EHQMVEZIPQIRXI�ESW�RSZIRXE�I�RSZI�ERSW�HI�-HEHI��
GSRXYHS��R¦S�HMWTIRWEZE�TEPIXEW�I�TMRG¬MW��XIPEW�I�XMRXEW�RE�GSRHMª¦S�
EHIUYEHE�

9Q�X¬GRMGS�HI�IPIXVMGMHEHI�JEV¤�PY �̂�FERMRHS�EW�XVIZEW�HI�UYEPUYIV�TEVXI��
RS�IRXERXS��RIGIWWMXEV¤�HI�VIGYVWSW�GSQ�UYI�TSWWE�GETXEV��HMREQM^EV��
HMWXVMFYMV�I�VIXIV�E�JSVªE�

�

)�R¦S�HMKEW�UYI�ETIREW�E�Q¤�J¬�TVSZSGE�S�HIWEWXVI�UYERHS�S�HIWEWXVI�
ETEVIGI�

(IWPIM\S�¬�GVYIPHEHI�IQ�Q¤WGEVE�HMJIVIRXI�
7I�YQ�QEPJIMXSV�GSPSGE�HIPMFIVEHEQIRXI�YQE�TIHVE�RS�PIMXS�HE�JIVVSZME��

TEVE�HIWGEVVMPEV�S�GSQFSMS��SY�WI�S�KYEVHE�HIWTVIZIRMHS�IWUYIGI�S�GEPLEY�RS�
XVMPLS��S�IJIMXS�¬�WIQTVI�S�QIWQS�

7I�UYIVIW�E�WSTE�-QEGYPEHE��XVE^I�TVEXS�PMQTS�£�FIMVE�HE�GSRGLE�
1¬HMYRW�I�QIHMYRMHEHIW�TSHIV¦S�TVIWXEV�XI�KVERHIW�JEZSVIW��QEW��TEVE�

UYI�EXYIQ�GSQ�WIKYVERªE�I�GSVVIª¦S��RS�WIVZMªS�UYI�XI�¬�RIGIWW¤VMS��
TVIGMWEQ�MKYEPQIRXI�HI�WIKYVERªE�I�GSVVIª¦S�RE�TEVXI�UYI�XI�GSQTIXI�
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'SQ�QYMXE�TVSTVMIHEHI��EJMVQSY�%PPER�/EVHIG�UYI�SW�)WTMV°XSW�IPIZEHSW�WI�
PMKEQ�HI�TVIJIV­RGME�ESW�UYI�TVSsGYVEQ�MRWXVYMV�WI�

)�UYIQ�FYWGE�MRWXVYMV�WI��IWGSPLI�S�GEQMRLS�HS�IWsJSVªS�Q¤\MQS�
8SHS�IHYGERH¤VMS�¬�MRWXMXYXS�HI�HMWGMTPMRE�
)RXVIXERXS��EUYM�I�EPM��ETEVIGIQ�EPYRSW�ZMGMEHSW�IQ�VIGVIMS�I�TVIKYMªE��

WYFSVRS�I�GSPE�
)WXIW��GSRXYHS��TSHIQ�SFXIV�EW�QEMW�FVMPLERXIW�WMXYEsª¸IW��RS�NSKS�HEW�

ETEV­RGMEW��QEW�RYRGE�S�VIWTIMXS�I�E�GSRJMERªE�HSW�TVSJIWWSVIW�HMKRSW�HS�
XMXYPS�UYI�GSRUYMWsXEVEQ�

�

2E�(SYXVMRE�)WTMVMXE��IWGSPE�QEXIVREP�HI�RSWWEW�EPQEW��L¤�QEMW�HI�YQ�
W¬GYPS�WYVKIQ�ETVIRHM^IW�HI�XSHEW�EW�GSRHMª¸IW�

%SW�UYI�TIHMEQ�JIR·QIRSW�TEVE�EPMGIVªEV�E�GSRZMGsª¦S�� JSM�GSRGIHMHE�
TIPSW�MRWXVYXSVIW�HE�,YQERMHEHI�E�QEMW�EPXE�G¶TME�HI�JVERGEW�HIQSRWXVEª¸IW�
HE�WSFVIZMZ­RGME�

%W�TIWUYMWEW�VMKSVSWEQIRXI�GMIRX°JMGEW�HI�;MPLMEQ�'VSSOIW�I�EW�VIWTSWXEW�
TSWMXMZEW� HS� 4PERS� )WTMVMXYEP� ZEPIsVEQ� TSV� MRWSJMWQ¤ZIP� XIWXIQYRLS� HE�
ZIVHEHI�� E� FIRIJMGMS� HI� XSHS� S� SVFI�� I�� TSVUYI� SW� HMWG°TYPSW� HE� 2SZE�
6IZIPEª¦S�WI�IWTEPLEWWIQ�TSV�XSHE�TEVXI��EW�I\TIVM­RGMEW�JSVEQ�I\EQMREHEW�
I� W¦S�� EX¬� LSNI�� VII\EQMREHEW�� WSF� ZEVMEHE� RSsQIRGPEXYVE�� IQ� XSHEW� EW�
HMVIª¸IW�

3W� XEVIJIMVSW�HS�IRWMREQIRXS�IWT°VMXE�� TSV� MWWS�� R¦S�TSHIQ�IWUYIGIV� E�
SFVMKEª¦S� HI� TVIWIVZ¤�PS� E� GEZEPIMVS� HI� XSHEW� EW� MRZIWXMHEW� HSW� EPYRSW�
SGMSWSW��UYI�REHE�TVSGYVEQ�WIR¦S�HMZIVXMV�I�TSPIQM^EV�

:­�PSW�IQSW�� IQ� XSHSW� SW� PYKEVIW�� WIQTVI� HMWTSWXSW� E� TIRXIEV� EW�
SGSVV­RGMEW�I�I\TSV�HI�T½FPMGS�EW�GEWTEW�VIGSsPLMHEW��TEVE�S�IWTIX¤GYPS�HEW�
HMWGYWW¸IW�WIQ�TVSZIMXS�

�

6IWKYEVHIQSW�E�QIRWEKIQ�IHMJMGERXI�HS�)WTMVMXMWQS�GSRXVE�EUYIPIW�UYI�
XSQEQ�S�JVYXS�HE�PMª¦S��TIVHIRHS�XIQTS�IQ�VITIXMHEW�I�MR½XIMW�TIVUYMVMª¸IW�
WSFVI�E�GEWGE��GSQ�HIPMFIVEHS�EFERHSRS�HE�WYFWX¥RGME�

,¤� HSMW� QMP­RMSW� WI� EKMXE� E� STMRM¦S� HE� 8IVVE� IQ� XSVRS� HS� 'VMWXS��
SVKERM^ERHS�WI�� IQ� RSQI� HIPI�� KYIVVEW� I� GSRsGLEZSW�� HMWTYXEW� I�
GSRXVSZ¬VWMEW��HMIXEW�I�GSRWIPLSW��MRsXIVTVIXEª¸IW�I�TIVWIKYMª¸IW��QEW�S�UYI�
TIVQERIGI�JMVQI��EXVEZ¬W�HS�XIQTS��¬�E�TEPEZVE�HS�)ZERKIPLS�

%VQIQ�WI�SW�GEªEHSVIW�HI�JIR·QIRSW�GSQS�HIWIN�IQ��I�HIXIRLEQ��GSQS�
TYHIVIQ��SW�IPIQIRXSW�UYI�E�ZMHE�IRsHIVIªE�£�RIGIWW¤VME�VIRSZEª¦S�
������8SHS�JIR·QIRS�IHMJMGE��WI�VIGIFMHS�TEVE�IRVMUYIGIV�S�GEQTS�HE�IWW­RGME�



������5YERXS�E�R¶W��TSV¬Q��IWXINEQSW�JM¬MW�£�MRWXVYª¦S��HIWQEXIVMEPM^ERHS�S�
IWT°VMXS��UYERXS�TSWW°ZIP��TEVE�UYI�S�)WT°VMXS�WI�GSRLIªE�I�WI�HMWTSRLE�E�
FVMPLEV�
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������'SQYRMGEª¦S�IWTMVMXYEP�R¦S�¬�TVMZMP¬KMS�HE�SVKERM^Esª¦S�QIHM½RMGE�
������3�TIRWEQIRXS�¬�MHMSQE�YRMZIVWEP�I��GSQTVIIRHIRHS�WI�UYI�S�G¬VIFVS�
EXMZS�¬�YQ�GIRXVS�HI�SRHEW�IQ�QSZMsQIRXS�GSRWXERXI��IWXEQSW�WIQTVI�IQ�
GSVVIWTSRH­RGME�GSQ�S�SFNIXS�UYI�RSW�TVIRHI�E�EXIRª¦S�
������8SHS�)WT°VMXS��RE�GSRHMª¦S�IZSPYXMZE�IQ�UYI�RSW�IRsGSRXVEQSW��¬�
KSZIVREHS�IWWIRGMEPQIRXI�TSV�XV­W�JEXSVIW�IWTIG°JMGSW��SY��QEMW�
TVSTVMEQIRXI��E�I\TIVM­RGME��S�IWX°sQYPS�I�E�MRWTMVEª¦S�
������%�I\TIVM­RGME�¬�S�GSRNYRXS�HI�RSWWSW�TV¶TVMSW�TIRWEsQIRXSW�
������3�IWX°QYPS�¬�E�GMVGYRWX¥RGME�UYI�RSW�MQTIPI�E�TIRWEV�
������%�-RWTMVEª¦S�¬�E�IUYMTI�HSW�TIRWEQIRXSW�EPLIMSW�UYI�EGIMXEQSW�SY�
TVSGYVEQSW�

�

8ERXS� UYERXS� XI� Z­W� GSQTIPMHS�� HMEVMEQIRXI�� E� IRXVEV� RE� JEM\E� HEW�
RIGIWWMHEHIW�HS�GSVTS�J°WMGS��TIRWERHS��TSV�I\IQTPS��RE�EPMQIRXEª¦S�I�RE�
LMKMIRI�� ¬W� GSRZMHEHS� MRsGIWWERXIQIRXI� E� IRXVEV� RE� JEM\E� HEW� VIUYMWMª¸IW�
IWTMVMsXYEMW�UYI�XI�GIVGEQ�

9Q� PMZVS�� YQE� T¤KMRE�� YQE� WIRXIRªE�� YQE� TEPIWXVE�� YQE� ZMWMXE�� YQE�
RSX°GME��YQE�HMWXVEª¦S�SY�UYEPUYIV�TIsUYIRMRS�EGSRXIGMQIRXS�UYI�XI�TEVIGI�
WIQ� MQTSVX¥RGME�� TSHI� VITVIWIRXEV� WMPIRGMSWE� XSQEHE� HI� PMKEª¦S� TEVE�
HIXIVsQMREHS�XMTS�HI�MRXIVIWWI�SY�HI�EWWYRXS�

+IVEPQIRXI��XSHE�GVMEXYVE�UYI�EMRHE�R¦S�XVEªSY�GEsQMRLS�HI�WYFPMQEª¦S�
QSVEP�E�WM�QIWQE�EWWIQIPLE�WI�ES�ZMENERXI�IRXVIKYI��RS�QEV��ES�WEFSV�HEW�
SRHEW�

6IGIFIV¤W��TSVXERXS��ZEVMEHSW�ETIPSW��REWGMHSW�HS�GEQTS�QIRXEP�HI�XSHEW�
EW� MRXIPMK­RGMEW� IRGEVREHEW� I� HIsWIRGEVREHEW� UYI� WI� EJMREQ� GSRXMKS��
XIRXERHS� MRJPYIRsGMEV�XI�� EXVEZ¬W� HEW� SRHEW� MR½QIVEW� IQ� UYI� WI� VIZIPE� E�
KEQE�MRJMRMXE�HSW�TIRWEQIRXSW�HE�,YQERMHEHI��QEW��WI�FYWGEW�S�'VMWXS��R¦S�
MKRSVEW�IQ�UYI�EPXYVE�PLI�FVMPLE�E�JEM\E�

'SQ�E�F½WWSPE�HS�)ZERKIPLS��WEFIQSW�TIVJIMXEQIRXI�SRHI�WI�PSGEPM^EQ�S�
FIQ� I� S�QEP�� VE^¦S� TSV� UYI�� HMWTSRHS� XSHSW� R¶W� HS� PIQI� HE� ZSRXEHI�� S�
TVSFPIQE�HI�WMRXSRME�GSVVI�TSV�RSWWE�GSRXE�
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2¦S�¬�XERXS�HI�JIR·QIRSW�UYI�RIGIWWMXE�S�7IRLSV�E�JMQ�HI�IZMHIRGMEV�WI�
IRXVI�SW�LSQIRW��IQFSVE�SW�JIR·QIsRSW�GSRWMKEQ�EPMGIVªEV�E�GSRZMGª¦S�

3�IWTIX¤GYPS�UYI�EWWSQFVE�VEVEQIRXI�ENYHE�E�HMWsGIVRMV�
9QE�GLYZE�HI�QIXISVSW�WYWGMXE�SFWIVZEª¸IW�GMIRX°JMsGEW��QEW�R¦S�

MRXIVJIVI�IQ�UYIWX¸IW�HI�GSRHYXE�

�

2¦S�¬�XERXS�HI�TEPEZVEW�UYI�S�7IRLSV�RIGIWWMXE�E�JMQ�HI�VIZIPEV�WI�IRXVI�
SW�LSQIRW��IQFSVE�EW�TEPEZVEW�WINEQ�VIGYVWSW�MQTVIWGMRH°ZIMW�RE�I\XIRW¦S�
HS�6IMRS�HI�(IYW�

%�HMWGYWW¦S�UYI�GSRXYRHI�VEVEQIRXI�ENYHE�E�HMWsGIVRMV�
3�QEMW�RSFVI�SVEHSV�TSHI�VITVIWIRXEV�WI�RYQ�HMWGS�

�

2¦S�¬�XERXS�HI�VEGMSGMRMS�UYI�S�7IRLSV�RIGIWWMXE�E� JMQ�HI�QSWXVEV�WI�
IRXVI� SW� LSQIRW�� IQFSVE� SW� VEGMSG°RMSW� GSSTIVIQ� RE� WYFPMQEª¦S� HE�
MRXIPMK­RGME�

3 G¤PGYPS�UYI�I\EKIVE�VEVEQIRXI�ENYHE�E�HMWGIVRMV�
3 G¬VIFVS�IPIXV·RMGS�¬�TVIGMSWS�EY\MPMEV�HE�GEFIªE��QEW�HIWGSRLIGI�SW�

TVSFPIQEW�HS�GSVEª¦S�

�

2¦S�¬�XERXS�HI�HMRLIMVS�UYI�S�7IRLSV�RIGIWWMXE�E�JMQ�HI�I\XIVREV�WI�IRXVI�
SW�LSQIRW��IQFSVE�S�HMRLIMVS�WINE�IPIQIRXS�MQTSVXERXI�RE�PEZSYVE�HS�FIQ�

3 SYVS�UYI�HIWGERWE�VEVEQIRXI�ENYHE�E�HMWGIVRMV��9QE�GEWE�FERG¤VME�R¦S�
XIQ�PMZVSW�TEVE�VIKMWXVS�HI�WIRXMQIRXSW�

�

2¦S�¬�XERXS�HI�GSQTIXMª¸IW�UYI�S�7IRLSV�RIGIWWMXE�E�JMQ�HI�TEXIRXIEV�WI�
IRXVI� SW� LSQIRW�� IQFSVE� EW� GSQsTIXMª¸IW� GSPEFSVIQ� RE� GSRUYMWXE� HE�
LEFMPMHEHI�

%�GSRGSVV­RGME�UYI�ETEM\SRE�VEVEQIRXI�ENYHE�E�HMWsGIVRMV�
%�QYPXMH¦S�EVMWXSGV¤XMGE�UYI�WI�GSQTVMQI�RS�XYVJI�HI�ZI �̂IQ�ZI �̂KVMXE�I�

GLSVE��ETPEYHMRHS�YQ�ZIRGIHSV��I�IWWI�ZIRGIHSV�¬�WIQTVI�YQ�GEZEPS�

�

4EVE� WIVQSW� JM¬MW� RE� MRXIVTVIXEª¦S� HS� 7IRLSV�� NYRXS� HEUYIPIW� UYI� RSW�



VSHIMEQ��TVIGMWEQSW��EGMQE�HI� XYHS��HE�TEGM­RGME�I�HS�EQSV��TSVUYI�W¶�E�
TEGM­RGME�XVEFEPLE�WIQ�GIWWEV��GSRWXVYMRHS�S�TVSKVIWWS�I�E�GSQTVIIRW¦S��I�
W¶�S�EQSV�¬�TSHIV�UYI�VIEPQIRXI�XVERWJSVQE�E�ZMHE�
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(MWWI�YQ�KVERHI�JMP¶WSJS�
ôü*EPE�TEVE�UYI�IY�XI�ZINE�ý
1YMXE�KIRXI�EGVIWGIRXEV¤�
ôü)WGVIZI�TEVE�UYI�IY�XI�ZINE�QIPLSV�ý
)�SYWEV°EQSW�EHY M̂V�
ôü%KI�TEVE�UYI�IY�XI�GSRLIªE�ý
.YPKEV¤W�S�EQMKS�TIPE�PMRKYEKIQ�UYI�YWI��IRXVIXERXS��TEVE�EP¬Q�HE�

ETVIGMEª¦S�ZYPKEV��XSHSW�RIGIWWMXEQSW�HS�NYWXS�HMWGIVRMQIRXS�

�

1EVEX�JEPEZE�GSQ�QIWXVME��EVVIFEXERHS�S�¥RMQS�HE�QYPXMH¦S��QEW�
MRWXMKEZE�E�QEXERªE�HSW�GSQTEXVMSXEW�UYI�R¦S�PLI�IWTSWEWWIQ�EW�HMVIXVM^IW�

1EVGS�%YV¬PMS��S�MQTIVEHSV�GLEQEHS�QEKR¥RMQS��IWsGVIZME�Q¤\MQEW�HI�
WMKRMJMGEª¦S�MQSVXEP��RS�IRXERXS��ES�QIWQS�XIQTS�HIXIVQMREZE�S�QEVX°VMS�HI�
GVMWX¦SW�MRHIsJIWSW��EGVIHMXERHS��GSQ�MWWS��LSQIREKIEV�E�ZMVXYHI�

3�ü;IVXLIVý��HI�+SIXLI��¬�YQ�TSIQE�HI�QEKR°JMGE�I\TVIWW¦S�PMXIV¤VME��
QEW�R¦S�HIM\E�HI�WIV�ZMKSVSWE�MRHYsª¦S�ES�WYMG°HMS�

%W�HIGPEVEª¸IW�HI�KYIVVE�W¦S��HI�QSHS�KIVEP��HSsGYQIRXSW�
TVMQSVSWEQIRXI�PEZVEHSW��XSHEZME��VITVIWIRXEQ�E�QMW¬VME�I�E�QSVXI�TEVE�
QMPL¸IW�HI�TIWWSEW�

,¤�NSVREPMWXEW�I�IWGVMXSVIW�UYI�JMKYVEQ�RE�KEPIVME�HSW�QEMW�W¤FMSW�
JMP¶PSKSW��I��ETIWEV�HMWWS��QSPLEQ�E�TIRE�IQ�WERKYI�I�PEQE��TEVE�KVEZEVIQ�
EW�MH¬MEW�GSQ�UYI�EGIRsXYEQ�SW�WSJVMQIRXSW�HE�,YQERMHEHI�

�

8ERXS�UYERXS�TSWW°ZIP��IWGVIZEQSW�GIVXS��WIQ�E�SFWIWsW¦S�HS�HMGMSR¤VMS�
%�KVEQ¤XMGE�¬�E�PIM�UYI�TVIWMHI�E�IWJIVE�HEW�TEPEZVEW�
%�MRWXVYª¦S�GIVIFVEP��TSV¬Q��UYERHS�WIQ�FEWIW�RS�WIRXMQIRXS��¬�

WIQIPLERXI�£�PY �̂I\XIVMSV�
,¤�PY �̂RE�P¥QTEHE�HMWGMTPMREHE�UYI�EY\MPME�I�GSRWsXV¶M�I�L¤�PY �̂RS�JSKS�

HIWGSRXVSPEHS�UYI�MRGIRHIME�I�GSRsWSQI�
-HIRXMJMGE�S�QIRWEKIMVS��IRGEVREHS�SY�HIWIRGEVREHS��TIPE�QIRWEKIQ�UYI�

XI�H­��QEW��WI�¬�NYWXS�PLI�EJM\EW�E�GYPXYVE��¬�MQTVIWGMRH°ZIP�ERSXIW�E�
SVMIRXEª¦S�UYI�IWX¤�HIRXVS�HIPE�

3�REZMS�TSHI�WIV�QYMXS�MQTSVXERXI��QEW�¬�TVIGMWS�ZIV�S�VYQS�TEVE�S�UYEP�
WI�IRGEQMRLE�S�PIQI�

7I�S�ZIVFS�ETVIWIRXE��E�EXMXYHI�HMVMKI�
��TSV�MWWS�UYI�.IWYW�RSW�EHZIVXMY�
ô�ü7INE�S�ZSWWS�JEPEV�WMQ��WMQ��I�R¦S��R¦S�ý
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%RSXERHS�E�JSVQEª¦S�QIHM½RMGE��GSQTEVIQS�PE�ESW�WIVZMªSW�HS�WSPS�
%�XIVVE�HIWHSFVE�VIGYVWSW�TEVE�WYWXIRXEª¦S�HS�GSVTS�
%�QIHMYRMHEHI�GVME�ZEPSVIW�TEVE�EPMQIRXS�HS�IWT°VMXS�

�

%�XIVVE��QIWQS�UYERHS�TSWWY°HE�TIPE�JPSVIWXE�FVEZE��TVSHY �̂�HI�QERIMVE�
QIG¥RMGE��WI�PLI�EXMVEQSW�EPKYQEW�WIQIRXIW��GSRXYHS��E�PEZSYVE��RIWWI�
VIKMQI��WYVKMV¤�IQ�GSRHMª¸IW�ER·QEPEW�

%�QEXE�HSQMRERXI�EFEJEV¤��HIGIVXS��EW�TPERXEW�REWsGMXYVEW�
%RMQEMW�GSQTEVIGIQ�RE�TSWMª¦S�HI�TVMQMXMZSW�HSRSW�HE�KPIFE��MRNYVMERHS�

PLIW�EW�JSPLEW�
:IVQIW�HIWXVYMHSVIW�EQIEªEQ�REW��E�GEHE�MRWXERXI��)R\YVVEHE�I�WSQFVE�

GSRWXERXIW�GSRWXMXYIQ�PLIW�IQsTIªS�£�ZMHE�
1EW�WI�S�XVEXS�HI�WIPZE�JSV�GYPXMZEHS�GSRXVE�E�MRZEW¦S�HI�XSHS�IPIQIRXS�

IWXVERLS� I�QERXMHS� IQ� XVEFEPLS�� GSRsWIKYMVIQSW�� IQ� FVIZI�� S� GIPIMVS� HI�
T¦S��WIKYVS�I�VMGS�

8EQF¬Q� E� QIHMYRMHEHI�� QIWQS� UYERHS� IRGVEZEHE� RS� TWMUYMWQS� HI�
EPKY¬Q�UYI�TEM\¸IW� WYFEPXIVREW�HSQMsREQ��TVSHY �̂� HI�QERIMVE�QIG¥RMGE��
UYERHS�WI�PLI�IRXVIKE�HIXIVQMREHS�K­RIVS�HI�Eª¦S��GSRXYHS��E�XEVIJE��RIWWI�
VIsKMQI��WYVKMV¤�IQ�GSRHMª¸IW�ER·QEPEW�

8IRH­RGMEW�-RJIPM^IW�EFEJEV¦S�HIGIVXS�E�SFVE�VIG¬Q�REXE�
7IRXMQIRXSW�MRJIVMSVIW�GSQTEVIGIQ��RE�TSWMª¦S�HI�TVMQMXMZSW�WIRLSVIW�HE�

EPQE��MRYXMPM^ERHS�PLI�EW�TVSsQIWWEW�
%KIRXIW�HE�HMWG¶VHME�EQIEªEQ�RE��E�GEHE�MRWXERXI�
0SHS�QSVEP�I�TIVWIKYMª¦S�KVEXYMXE�GSRWXMXYIQ�PLI�IQTIªS�£�ZMHE�
1EW�WI�E�TIVWSREPMHEHI�QIHM¿RMGE�JSV�IHYGEHE�GSRsXVE�E�-RZEW¦S�HI�XSHE�

WSQFVE� HI� MKRSV¥RGME� I�QERXMHE� IQ� WIVZMªS�� GSRWIKYMVIQSW�� IQ� FVIZI�� S�
GIPIMVS�HI�PY �̂�WIsKYVS�I�VMGS�

�

2¦S� L¤� HIWIRZSPZMQIRXS� QIHM½RMGS�� TEVE� VIEPP^Eª¸IW� W¶PMHEW�� WIQ� S�
ETVMQSVEQIRXS�HE�MRHMZMHYEPMHEHI�QIsHM½RMGE�

2S� GEWS� HE� XIVVE�� S� PEZVEHSV� WIV¤� QSVHSQS� ZMKMPERXI�� 2S� GEWS� HE�
QIHMYRMHEHI��S�Q¬HMYQ�WIV¤�S�^IPEHSV�MRsGERW¤ZIP�HI�WM�QIWQS�

)�Q¬HMYQ�EPKYQ�WI�IWUYIªE�HI�UYI�¬�RE�XIVVE�FSE�EFERHSREHE�UYI�E�
TVEKE�I�E�WIVTIRXI��S�IWTMRLIMVS�I�E�XMVMVMGE�TVSPMJIVEQ�QEMW�I�QIPLSV�



��
1IHMYRMHEHI�I�MQTIVJIMª¦S

6IYRM¦S�T½FPMGE�HI��������
5YIWX¦S�R}�������4EV¤KVEJSW���}����}�I���}

������6ITEVE�UYERXEW�ZI^IW�RIGIWWMXEW�HI�TIVH¦S�I�HI�EY\°PMS�
)VVEWXI�RE�SJMGMRE�IQ�UYI�HMKRMJMGEW�S�TV¶TVMS�RSQI��QEW�R¦S�ZEGMPEW�IQ�

TIHMV�RSZEW�STSVXYRMHEHIW�HI�WIVZMªS�I�HI�GSRJMERªE�
(IZIW�UYERXME�MQTSVXERXI�I�R¦S�TSHIW�TEKEV�RS�QSsQIRXS�GIVXS��

GSRXYHS��R¦S�LIWMXEW�VSKEV�S�FIRIJMGMS�HE�QSVEX¶VME�
7SJVIW�GSQ�EW�JEPXEW�HS�JMPLS�UYI�E�ZMHE�XI�GSRJMSY��RS�IRXERXS��IWTIVEW�

VIKIRIV¤�PS�IQ�RSZEW�I\TIVM­RGMEW�
%QEW�TVSJYRHEQIRXI�EPKY¬Q�UYI�S�ZMGMS�EMRHE�IRsWSQFVE��IRXVIXERXS��

R¦S�XIQIW�EZEPM^EV�PLI�SW�GSQTVSsQMWWSW�HI�VIENYWXI�

�

)RGSRXVEV¤W�� TSV¬Q�� EUYIPIW� UYI� R¦S� WSJVIVEQ� FEWsXERXI� TEVE� IWGYWEV� EW�
HIJMGM­RGMEW� EPLIMEW�� LEFMXYEPQIRsXI� IQTSPIMVEHSW� REW� EPXEW� NERIPEW� HEW�
XSVVIW�HI�QEVJMQ�E�UYI�WI�EGSPLIQ�TEVE�GSRXEV�EW�JIVMHEW�HSW�UYI�TEWWEQ�RE�
VYE�HE�TVSZEª¦S�

)\MKIQ�UYI�SW�SYXVSW�WINEQ�QSHIPSW�GSQTPIXSW�HI�LIsVSMWQS�I�KVERHI^E�
QSVEP�� QEW� R¦S� WI� HMWT¸IQ� E� QMRSVEV�PLIW� S� JEVHS� HI� EJPMª¸IW� UYI�
XVERWTSVXEQ�

%GYWEQ�E�8IVVE�GSQS�WIRHS�YQ�TVIW°HMS�HI�GLEKEW��QEW�GSQIQ�PLI�S�
T¦S��MRMGMEPQIRXI�IPEFSVEHS�RS�XVEXS�HI�PEQE�UYI�E�IR\EHE�HMWGMTPMRSY�

.YPKEQ�IRGSRXVEV� IQ� GEHE� -VQ¦S� HS� GEQMRLS� YQ� GVMsQMRSWS� TSXIRGMEP��
GSRXYHS��R¦S�I\EQMREQ�E�WM�QIWQSW�E� JMQ�HI�ZIV�EX¬�UYI�TSRXS�L¦S�WMHS�
VIWMWXIRXIW�£W�XIRXEsª¸IW�

�

7I� XIRW� E� GSRWGM­RGME� HIWTIVXE�� TIVERXI� EW� RIGIWWMHEsHIW� HE� TV¶TVME�
EPQE��IRXIRHIV¤W�JEGMPQIRXI�UYI�E�QIHMYsRMHEHI�¬�VIGYVWS�HI�XVEFEPLS�GSQS�
UYEPUYIV�SYXVS�UYI�WI�HIWXMRI�£�IHMJMGEª¦S�

4SV� IRUYERXS�� RS�QYRHS�� R¦S� L¤�Q¬HMYRW� TIVJIMXSW� GSQS�R¦S� I\MWXIQ�
GVMEXYVEW�LYQEREW�TIVJIMXEW�

'EHE� MRWXVYQIRXS� QIHMER°QMGS�� XERXS� UYERXS� GEHE� TIWWSE� XIVVIWXVI��
GEVVIKE�GSRWMKS�HIXIVQMREHEW�TVSZEW�I�TVSFPIQEW�HIXIVQMREHSW�

%�QIHMYRMHEHI�¬�IRWINS�HI�WIVZMªS�I�ETVMQSVEQIRXS��VIWKEXI�I�WSPYª¦S�
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5YERXSW�R¦S�WI�VIWMKREQ�GSQ�EW�ZIVHEHIW�UYI�E�(SYsXVMRE�)WT°VMXE�ZIMS�
HIWGIVVEV� £� QIRXI� LYQERE�� L¤� QEMW� HI� YQ� W¬GYPS�� HM^IQ��
MRGSRWGMIRXIQIRXI��UYI�E�QIHMYRMsHEHI�KIVE�E�PSYGYVE�

)� QYPXMTPMGEQ� XISVMEW� GSQTPMGEHEW� UYI� PLIW� NYWXMJMsUYIQ� S� QSHS� HI�
TIRWEV��SFWIVZERHS�E�WMQTPIWQIRXI�GSQS�üIWXEHS�Q¶VFMHSý��HERHS�E� -H¬ME�
HI�IWTIGMEPMWXEW�UYI�ETIsREW�I\EQMREWWIQ�SW�TVSFPIQEW�HS�LSQIQ�REXYVEP�
EXVEsZ¬W�HS�LSQIQ�HSIRXI�

�

������'SRWMHIVERHS�WI�E�QIHMYRMHEHI�GSQS�TIVGITª¦S�TIsGYPMEV�£�IWXVYXYVE�
TW°UYMGE�HI�GEHE�YQ�HI�R¶W��IRGSRXV¤�PE�IQSW��RSW�QEMW�HMZIVWSW�KVEYW��IQ�
XSHEW�EW�GVMEXYVEW�
��������ZMWXE�HMWWS��TSHIQSW�WMXY¤�PE�JEGMPQIRXI�RS�GEQTS�HE�TIVWSREPMHEHI��
IRXVI�SW�HIQEMW�WIRXMHSW�HI�UYI�WI�WIVZI�S�)WT°VMXS�E�JMQ�HI�I\TVIWWEV�WI�I�
IZSPZIV�TEVE�E�ZMHE�WYTIVMSV�

2¦S�MKRSVEQSW��TSV¬Q��UYI�SW�WIRXMHSW�XVERWZMEHSW�GSRHY^IQ�JEXEPQIRXI�
£�HIXYVTEª¦S�I�ES�HIWZEVMS�

3W�SPLSW�W¦S�EY\MPMEVIW�MQIHMEXSW�HSW�IWTM¸IW�I�HSW�GVMQMRSWSW�UYI�YVHIQ�
E�KYIVVE�I�TSZSEQ�EW�TIRMXIRGM¤sVMEW��GSRXYHS��TSV�IWWI�QSXMZS��R¦S�TSHIQ�
WIV�EGYWEHSW�GSQS�JEXSVIW�HI�HIPMRU¿­RGME�

3W� SYZMHSW� W¦S� GSPEFSVEHSVIW� HMVIXSW� HE� GVYIPHEHI� I� HE� GEP½RME� UYI�
WYWGMXEQ� E� HIKVEHEª¦S� WSGMEP�� QEW� R¦S� ETVIWIRXEQ�� IQ� WM� QIWQSW��
WIQIPLERXIW�HIWIUYMP°FVMSW�

%W�Q¦SW��UYERHS�IQTVIKEHEW�RE�JEFVMGEª¦S�HI�FSQsFEW�HIWXVYMHSVEW��W¦S�
STIV¤VMEW�HE�QSVXI��IRXVIXERXS��R¦S�HIM\EQ�HI�WIV�SW�MRWXVYQIRXSW�WYFPMQIW�
HE�MRXIPMK­RGME�IQ�XSHEW�EW�SFVEW�TVMQEW�HE�,YQERMHEHI�

3�WI\S��UYI�GSRWXV¶M�S�PEV�IQ�RSQI�HI�(IYW��TSV�XSHE�TEVXI�¬�Z°XMQE�HI�
XVIQIRHSW�EFYWSW�TIPSW�UYEMW�WI�EQTPME�XIVVMZIPQIRXI�S�R½QIVS�HI�IRJIVQSW�
GEHEWXVEHSW� RSW�QEsRMG·QMSW�� GSRXYHS�� MWWS� R¦S� ¬� VE^¦S� TEVE� UYI� WI� PLI�
HIWsPYWXVI�E�QMWW¦S�HMZMRE�

�

������%�QERMJIWXEª¦S�¬�HE�MRWXVYQIRXEPMHEHI�
3 IVVS�¬�HE�GVMEXYVE�
%�JEGYPHEHI�QIHM½RMGE�R¦S�TSHI��EWWMQ��VIWTSRWEFMsPM^EV�WI�TIPE�EXMXYHI�

HEUYIPIW�UYI�E�YXMPM^EQ�RSW�EXSW�HI�MKRSV¥RGME�I�WYTIVWXMª¦S��QEPHEHI�I�
JEREXMWQS�

)� UYEP� EGSRXIGI� ESW� SPLSW� I� ESW� SYZMHSW�� £W� Q¦SW� I� ES� WI\S� UYI�
HITIRHIQ� HS� GSQERHS� QIRXEP�� E� QIHMYRMHEHI�� EGMQE� HI� XYHS�� TVIGMWE�
PIZERXEV�WI�I�IWGPEVIGIV�WI��IHMJMsGEV�WI�I�WIVZMV��GSQ�FEWIW�RE�IHYGEª¦S�
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%FVEªERHS�E�QIHMYRMHEHI��QYMXSW�GSQTERLIMVSW�RE�8IVVE�EHSXEQ�TSWMª¦S�
HI�EFWSPYXE�I\TIGXEXMZE��GSTMERHS�E�-R¬VGME�HSW�QERIUYMRW�

'SRGIRXVEQ�WI� QIRXEPQIRXI� I� EKYEVHEQ�� MQ¶ZIMW�� RYsPMJMGEHSW�� E�
QERMJIWXEª¦S�HSW�)WT°VMXSW�7YTIVMSVIW��IWUYIsGIRHS�WI�HI�UYI�S�ZIVHEHIMVS�
WIVZMHSV� EWWYQI� WIQTVI� E� MRMGMEXMZE� HE� KIRXMPI^E�� RE� QEMW� GSQI M̂RLE�
EXMZMHEHI�HSsQ¬WXMGE�

�

:INEQSW�E�P¶KMGE�HS�GSXMHMERS�
9Q�HMVIXSV�HI�IWGVMX¶VMS�R¦S�I\MKMV¤�UYI�S�EY\MPMEV� WI� JEªE�IRGMGPST¬HME�

LYQERE�� E� JMQ� HI� VIGIFIV�PLI� E� GSSTIVEª¦S�� QEW� WSPMGMXE� WINE� IPI� YQE�
GVMEXYVE�SVHIMVE�I� PEFSVMSWE�� GSQ�E�RIGIWW¤VME�I\TIVM­RGME�IQ�EWWYRXSW�HI�
IWGVMXE�
9Q�Q¬HMGS�R¦S�VIGPEQEV¤�HS�IRJIVQIMVS�YQE�GIVXMsH¦S�HI�KVERHI^E�QSVEP�
TEVE�EGIMXEV�PLI�S�GSRGYVWS��RS�IRXERXS��GSRXEV¤�WINE�IPI�TIWWSE�STIVSWE�I�
WIRWEXE��GSQ�E�TVIGMWE�HIHMGEª¦S�ESW�HSIRXIW�

3�TVSTVMIX¤VMS�HI�YQ�·RMFYW�R¦S�WI�WIVZMV¤�HE�EXIRsª¦S�HS�JEVQEG­YXMGS��
IQ�WYE�SJMGMRE��QEW�TVSGYVEV¤�YQ�QSXSVMWXE��UYI�R¦S�ETIREW�WEMFE�QERSFVEV�
S�ZSPERXI��QEW�UYI�S�ENYHI�XEQF¬Q�E�GSRWIVZEV�S�GEVVS�

3�JEVQEG­YXMGS��E�WIY�XYVRS��R¦S�WI�YXMPM^EV¤�HE�EXIRsª¦S�HI�YQ�QSXSVMWXE��
IQ�WYE�GEWE��QEW�TVSGYVEV¤�YQ�GSsPEFSVEHSV�UYI�R¦S�ETIREW�WEMFE�ZIRHIV�
VIQ¬HMSW��QEW�UYI�S�ENYHI�XEQF¬Q�E�EZMEV�EW�VIGIMXEW�

'EHE� XVEFEPLEHSV� TIVQERIGI� IQ� WYE� TV¶TVME� XEVIJE�� IQFSVE� E�
MRXIVHITIRH­RGME�WINE�S�VIKMQI�HE�ZMHE�ETSRsXEHS�E�XSHSW�

�

7IV� Q¬HMYQ� ¬� WIV� ENYHERXI� HS� 1YRHS� )WTMVMXYEP�� )� WIV� ENYHERXI� IQ�
HIXIVQMREHS� XVEFEPLS� ¬� WIV� EPKY¬Q� UYI� EY\MPME� IWTSRXERIEQIRXI��
HIWGERWERHS�E�GEFIªE�HSW�VIWsTSRW¤ZIMW�

7I�R¦S�TSHIW�GSQTVIIRHIV�MWWS��SFWIVZE�S�EZM¦S��TSV�QEMW�WMQTPIW�WINE�
IPI��8YHS�¬�EQTEVS�MRXIPMKIRXI�I�Eª¦S�QEUYMREP�RS�GSQFSMS�E¬VIS��8SVVIW�HI�
SFWIVZEª¦S� IWGPEsVIGIQ�PLI� E� VSXE� I� ZMKSVSWSW� QSXSVIW� KEVERXIQ�PLI� E�
QEVGLE�

1EW�XYHS�TSHI�JEPLEV��WI�JEPLEVIQ�S�IRXIRHMQIRXS�I�E�HMWGMTPMRE�RS�
EZMEHSV�UYI�IWX¤�HIRXVS�HIPI�
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-QEKMRE�XI�TSWWYMRHS�-VQ¦SW�JYVXEHSW�HS�XIY�PEV��UYERHS�TIUYIRMRSW�
%VVIFEXEHSW�ES�XIY�EJIXS��JSVEQ�ETVMWMSREHSW�I�GVIWsGIVEQ�IQ�VIKMQI�HI�

GEXMZIMVS�� UYEMW� FSMW� RE� GERKE�� GSRsHY M̂RHS� E� GEFIªE� HS� EVEHS� SY�
WYWXIRXERHS�E�QSIRHE�

8VEJMGEHSW�GSQS�EPMQ¤VMEW��IVKYMEQ�WI�GSQ�E�EYVSVE�I� WYEZEQ�RS�IMXS��
IRUYERXS�S�HME�XMZIWWI�PY �̂

7I�HSIRXIW��XMRLEQ�VIQ¬HMS�REW�TV¶TVMEW�P¤KVMQEW��7I�GLSVSWSW��VIGIFMEQ�
VITIXMHEW�GLMGSXEHEW�TEVE�GSRsWSPS�

)QFSVE� EQEWWIQ� TVSJYRHEQIRXI� SW� WIYW�� IVEQ� GSRWsXVERKMHSW� E�
GSRXIQTPEV��WSPYªERHS��EW�TV¶TVMEW�IWTSWEW�ZIRHMHEW�E�Q¦SW�QIVGIR¤VMEW�I�
SW�XIRVSW�JMPLMRLSW�IRXVIsKYIW�£�PEZEKIQ�EQSRXSEHE�RS�GSGLI�

(IWINEVMEQ�IWXYHEV��QEW�IVEQ�TVSTSWMXEHEQIRXI�EVsVIHEHSW�HE�IWGSPE�
)� WI�QSWXVEWWIQ� UYEPUYIV� ERWIMS� HI� PMFIVHEHI�� IVEQ� TSWXSW� E� JIVVS� I�

ZEVEHSW�EX¬�£�QSVXI���

�

-QEKMRE�-KYEPQIRXI�UYI�IWWIW�MVQ¦SW�QIRSW�JIPM^IW��GVMEHSW�HMWXERXIW�HI�
XIY�GEVMRLS��WI�GSQYRMGEWWIQ�HS�4PERS�)WTMVMXYEP�GSQ�EW�GVMEXYVEW�XIVVIWXVIW�
I�JSWWIQ�QSsXMZS�HI�LMPEVMHEHI�TIPE�PMRKYEKIQ�TVMQMXMZMWXE�IQ�UYI�EMRHE�WI�
I\TVIWWEQ�

4IRWE� RIPIW� GSQS� IWXERHS� EMRHE� EPKIQEHSW� ESW� GETVMsGLSW� HEUYIPIW�
QIWQSW�UYI� PLIW�HIZMEQ�VIWTIMXS�I� VIRSsZEª¦S��I�UYI�GSRXMRYEQ�E� X­�PSW�
GSQS�G¦IW�EQIWXVEHSW�TEVE�SFNIXMZSW�MRJIVMSVIW�

)\TPSVEHSW�IQ�WIYW�FSRW�WIRXMQIRXSW��IQ�VIKVIWWERsHS�ES�QYRHS�SRHI�
JSVEQ� WYTPMGMEHSW� RE� GSRJMERªE� MRK­sRYE�� W¦S�QERXMHSW�� IQ�)WT°VMXS�� GSQS�
ZMXMQEW�I�NSKVEMW�

�

-QEKMRE�XYHS� -WWS�I�WIRXMV¤W�S�GSVEª¦S�GSRJVERKIV�WI�HI� MQIRWE�HSV��ES�
ZIV�GSQTERLIMVSW�HIWIRGEVREHSW�MPYHMsHSW�RE�FSE�J¬�

0SRKI� HI� I\TPSV¤�PSW� GSQ� TIVKYRXEW� -RHMWGVIXEW� I� SVsHIREª¸IW�
HITVMQIRXIW��WEFIV¤W�ENYH¤�PSW�TIPE�F­Rª¦S�HS�EQSV�

)�IRXIRHIV¤W��IRX¦S��UYI��WI�XSHSW�IRHIVIªEQSW�ESW�MRWXVYXSVIW�HE�:MHE�
1EMSV� TIXMX¶VMSW� GSRWXERXIW� HI� WSGSVsVS� I� HI� TEGM­RGME�� GEHE� YQ� HIPIW�
XEQF¬Q��HMERXI�HI�R¶W��I\MFI�RS�GSVEª¦S�EW�UYEXVS�TEPEZVEW�HI�RSWWE�ZIPLE�
W¿sTPMGE�

ô�ü8IQ�H¶�HI�QMQ�ý
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'SQTEHIGI�XI�I�ENYHE��E�JMQ�HI�UYI�TSWWEW�WIVZMV�RE�YRM¦S�TEVE�S�FIQ�
2¦S�JSWWI�E�FSRHEHI�HS�PEZVEHSV�UYI�EQTEVE�E�WIsQIRXI�WIGE��R¦S�

VIGIFIVMEW�RE�QIWE�S�GSRJSVXS�HS�T¦S�
2¦S�JSWWI�S�XVEFEPLS�HS�STIV¤VMS�UYI�EWWIRXE�XMNSPS�TSV�XMNSPS��R¦S�HMWTSVMEW�

HI�WIKYVERªE��RS�EPMGIVGI�HS�TV¶TVMS�PEV�
-WWS�EGSRXIGI�RSW�IPIQIRXSW�QEMW�WMQTPIW�

�

6ITEVE��TSV¬Q��E�EXMXYHI�HE�ZMHE�TEVE�UYI�RMRKY¬Q�JEPXI�£�GSQYRL¦S�HS�
TVSKVIWWS�

2¦S�GSRHIRE�IPE�S�TEVEP°XMGS�TSVUYI�R¦S�ERHI�
(¤�GEHIMVE�HI�VSHEW�
2¦S�QEPWMRE�SW�SPLSW�IRJIVQSW�
&VYRI�PIRXIW�TVSXIXSVEW�
2¦S�VIPIKE�SW�QYXMPEHSW�£�TV¶TVME�WSVXI�
*E �̂VIGYVWSW�QIG¥RMGSW�
2¦S�WI�VIZSPXE�GSRXVE�SW�MKRSVERXIW�UYI�PLI�XSVGIQ�EW�HMVIXVM^IW�
%GIRHI�E�PY �̂HE�IWGSPE�
2¦S�ERMUYMPE�SW�PSYGSW�UYI�PLI�MRNYVMEQ�EW�PIMW�
%GSPLI�SW�KIRIVSWEQIRXI�RS�VIKEªS�HS�LSWTMGMS�

�

-QMXERHS� S� WIRXMQIRXS� HE� ZMHE�� WINEQSW�� YRW� TEVE� SW� SYXVSW�� UYERHS�
TVIGMWS��E�QYPIXE�I�S�VIQ¬HMS�

3PZMHIQSW� SW� HIJIMXSW� HS� TV¶\MQS�� RE� GIVXI^E� HI� UYI� XSHSW� RSW�
IRGSRXVEQSW�WSF�S�QEPLS�HEW�LSVEW��RE�FMKSVRE�HE�I\TIVM­RGME�

8SPIV¥RGME�¬�S�GMQIRXS�HE�YRM¦S�MHIEP�
)�W¶�E�YRM¦S�JE �̂E�JSVªE�
)RXVIXERXS��L¤�JSVªE�I�JSVªE�
6I½RIQ�WI�QMPL¸IW�HI�KSXEW�I�GVMEQ�E�JSRXI�
'SRKVIKEQ�WI�QMPL¸IW�HI�JEKYPLEW�I�JSVQEQ�S�-RsG­RHMS�
4IRWE� YQ� TSYGS� I� IRXIRHIV¤W� UYI� ¬� WIQTVI� QYMXS� J¤GMP� ENYRXEV� SW�

MRXIVIWWIW� HE� 8IVVE� I� JE^IV� E� YRM¦S� TEVE� S� FIQ� HE� JSVªE�� QEW� ETIREW�
IRXIWSYVERHS� EW� UYEPMHEHIW� HS� 'VMWXS� RE� TV¶TVME� EPQE� ¬� UYI� RSW� WIV¤�
TSWW°ZIP��IQ�ZIVHEHI��JE^IV�E�YRM¦S�TEVE�E�JSVªE�HS�FIQ�
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'SQS�EGSRXIGI�RE�EPMQIRXEª¦S�HS�GSVTS��E�ZMW¦S��RS�GEQTS�HE�EPQE��¬�
HMJIVIRXI�TEVE�GEHE�YQ�

3�XYFS�HMKIWXMZS�VIGIFI�S�UYI�WI�PLI�H¤��QEW�E�EWWMsQMPEª¦S�HS�VIGYVWS�
MRKIVMHS�SFIHIGI�£�HMWTSWMª¦S�QEMW�°RXMQE�HSW�QIGERMWQSW�SVK¥RMGSW�

3W�SPLSW��MKYEPQIRXI��Z­IQ�XYHS��RS�IRXERXS��E�MRsXIVTVIXEª¦S�HS�UYI�JSM�
ZMWXS�GSVVI�£�GSRXE�HSW�TVSGIWWSW�QIRXEMW�

��TSV�MWWS�UYI�XSHS�JIR·QIRS�HI�GPEVMZMH­RG°E�WSPMsGMXE�JMPXVEKIQ�RS�GVMZS�
HE�VE^¦S�

�

(IXIVQMREHS�Q¬HMYQ�-RJSVQE�XIV�ZMWXS�MRSPZMH¤ZIMW�TIVWSREPMHEHIW�HE�
,MWX¶VME�

4SWWMZIPQIRXI�IWXEV¤�HM^IRHS�YQE�ZIVHEHI�
)WWE�ZIVHEHI��TSV¬Q��TIHI�IWXYHS�HEW�GSRHMª¸IW�GMVsGYRWXERGMEMW�
:INEQSW�GSQS�S�EWWYRXS�¬�HIPMGEHS�RE�IWJIVE�HSW�TV¶TVMSW�LSQIRW�
7I� YQE� TIWWSE� W¶� I� HIWEZMWEHE� JSWWI� PIZEHE� E� ZIV� YQE� G¶TME� HE�

ü%WWYRª¦Sý��HI�1YVMPPS��RYQ�EVVERNS�GMRIQEXSsKV¤JMGS��EGVIHMXEVME�GSRXIQTPEV�
E� ZIRIV¤ZIP�1EVME� HI�2Es^EV¬� IWGEPERHS� SW� G¬YW�� VSHIEHE�HI� ERNSW�� UYEMW�
T¤WWEVSW�KVEGMSWSW��WIKYRHS�E�GSRGITª¦S�HS�EHQMVEHS�TMRXSV�IWsTERLSP�

%�JMKYVE�HI�UYEPUYIV�GSQERHERXI�HI�)WXEHS��RSW�XIQsTSW�QSHIVRSW��TSHI�
WIV�ZMWXE�E�PSRKE�HMWX¥RGME��EXVEZ¬W�HE�XIPIZMW¦S��I�WI�YQE�GVMEXYVE�MWSPEHE�I�
HIWTVIZIRMHE� JMXEWWI� E� MQEKIQ� JEPERXI� IWXEVME� REXYVEPQIRXI� GSRZMGXE� HI�
LEZIV�IRXVEHS�IQ�GSRXEGXS�HMVIXS�GSQ�S�GSQERHERXI�XIPIZMWMSREHS�

�

)RUYERXS�E�SFWIVZEª¦S�QIHM½RMGE�R¦S�WI�KIRIVEPM^EV�QEMW�I\XIRWEQIRXI�
RE�8IVVE��TVSZSGERHS�QEMW�EQTPEW�GSRGPYW¸IW�HS�GLEQEHS�üGSRWIRWS�KIVEPý��
E�QIRWEKIQ�HE�GPEVMZMH­RGME�HIQERHE�GSRWMHIVEª¸IW�IWTIG°JMGEW�

'SQ� MWWS� R¦S� UYIVIQSW� HM^IV� UYI� IWWI� SY� EUYIPI� ETSRsXEQIRXS�
QIHM½RMGS� HIZE� WIV� HIWTVI^EHS�� TSMW� UYI� IQ� QIsHMYRMHEHI� XYHS� ¬�
IRWMREQIRXS�HMKRS�HI�EXIRª¦S�

4SRHIVEQSW�ETIREW�S�MQTSWMXMZS�HI�IWXYHS��E�JMQ�HI�UYI�E�MRXIVTVIXEª¦S�
TEVXMGYPEV�R¦S�WI�HMVMNE�TEVE�EW�VEMEW�HS�MP¶KMGS�

4EVE� MPYWXVEV�EW�RSWWEW�EJMVQEXMZEW��ZINEQSW�S�EVGSs�°VMW��E�HIWHSFVEV�WI�
HMERXI�HE�QYPXMH¦S�

)JIXMZEQIRXI��UYERHS�WYVKI�RE�FIPI^E�HEW�WIXI�GSVIW��TEVIGI�YQE�GSVSE�
WYFPMQI�� TVSTSWMXEHEQIRXI� HIWIRLEHE� TSV� EPKYQ� KI·QIsXVE� MRZMW°ZIP�� RE�
KP¶VME� HS� JMVQEQIRXS�� IRXVIXERXS�� E� QEsVEZMPLE� GIPIWXI� R¦S� XIQ� UYEPUYIV�
I\TVIWW¦S�WYFWXERGMEP��TSV�IWXVYXYVEV�WI�IQ�WMQTPIW�NSKS�HI�PY �̂��
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ü,¤�HMZIVWMHEHI�HI�HSRW�IWTMVMXYEMW��QEW�E�)WTMVMXYEsPMHEHI�¬�E�QIWQE�
,¤�HMZIVWMHEHI�HI�QMRMWX¬VMSW��QEW�¬�S�QIWQS�7IRLSV�UYI�E�XSHSW�

EHQMRMWXVE�
,¤�HMZIVWMHEHI�HI�STIVEª¸IW�TEVE�S�FIQ��XSHEZME��¬�E�QIWQE�0IM�HI�(IYW�

UYI�XYHS�STIVE�IQ�XSHSW�
%�QERMJIWXEª¦S�IWTMVMXYEP��TSV¬Q��¬�HMWXVMFY°HE�E�GEHE�YQ�TEVE�S�UYI�JSV�

½XMP�
%WWMQ�¬�UYI�E�YQ��TIPS�IWT°VMXS��¬�HEHE�E�TEPEZVE�HE�WEFIHSVME�HMZMRE�I��E�

SYXVS��TIPS�QIWQS�IWT°VMXS��E�TEPEZVE�HE�GM­RGME�LYQERE�
%�SYXVS�¬�GSRJMEHS�S�WIVZMªS�HE�J¬�I�E�SYXVS�S�HSQ�HI�GYVEV�
%�SYXVS�¬�GSRGIHMHE�E�TVSHYª¦S�HI�JIR·QIRSW��E�SYXVS�E�TVSJIGME��E�SYXVS�

E�JEGYPHEHI�HI�HMWGIVRMV�SW�)WT°VMXSW��E�SYXVS�E�ZEVMIHEHI�HEW�P°RKYEW�I�EMRHE�
E�SYXVS�E�MRXIVsTVIXEª¦S�HIWWEW�QIWQEW�P°RKYEW�

2S� IRXERXS�� S� QIWQS� TSHIV� IWTMVMXYEP� VIEPM^E� XSHEW� IWWEW� GSMWEW��
VITEVXMRHS� SW� WIYW� VIGYVWSW� TEVXMGYPEVQIRXI� E� GEHE� YQ�� GSQS� NYPKYI�
RIGIWW¤VMS�ý

�

5YIQ�EREPMWI�HIWTVISGYTEHEQIRXI�S�XI\XS�EGMQE��HIsGIVXS�NYPKEV¤�IWXEV�
PIRHS� QSHIVRS� EYXSV� IWT°VMXE�� HIJMsRMRHS� S� TVSFPIQE� HE� QIHMYRMHEHI��
GSRXYHS�� EW� EJMVQEsª¸IW� UYI� XVERWGVIZIQSW� WEMVEQ� HS� TYRLS� HS� ET¶WXSPS�
4EYPS��L¤�HI^IRSZI�W¬GYPSW��I�GSRWXEQ�RS�GETMXYPS�HS^I�HI�WYE�TVMQIMVE�GEVXE�
ESW�GSV°RXMSW�

'SQS�¬�J¤GMP�HI�ZIV��E�GSRWSR¥RGME�IRXVI�S�)WTMVMXMWsQS�I�S�'VMWXMERMWQS�
VIWWEPXE��TIVJIMXE��IQ�GEHE�IWXYHS�GSVVIXS�UYI�WI�IJIXYI��GSQTVIIRHIRHS�WI�
RE� QIRWEKIQ� HI� %PPER� /EVHIG� E� GLEZI� HI� IPYGMHEª¸IW� QEMW� EQTPEW� HSW�
IRWMRSW�HI�.IWYW�I�HSW�WIYW�GSRXMRYEHSVIW�

'EHE�Q¬HMYQ�¬�QSFMPM^EHS�RE�SFVE�HS�FIQ��GSRJSVQI�EW�TSWWMFMPMHEHIW�
HI�UYI�HMWT¸I�

)WWI� SVMIRXE�� SYXVS� IWGPEVIGI�� IWWI� JEPE�� SYXVS� IWGVIZI�� IWWI� SVE�� SYXVS�
EPMZME�

�

)Q� QIHMYRMHEHI�� TSVXERXS�� R¦S� XI� H­W� £� TVISGYTEª¦S� HI� EHQMVEV� SY�
TVSZSGEV�EHQMVEª¦S�

4VSGYVIQSW�� EGMQE� HI� XYHS�� IQ� JEZSV� HI� R¶W�QIWQSW�� S� TVMZMP¬KMS� HI�
ETVIRHIV�I�S�PYKEV�HI�WIVZMV�
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%MRHE�I\MWXI�UYIQ�WI�HMVMNE�ESW�GSQTERLIMVSW�HIWIRsGEVREHSW�
TIVKYRXERHS�TSV�XIWSYVSW�SGYPXSW�

8EMW�GSRWYPIRXIW��KYEVHERHS�MQEKMREª¦S�HSIRXME��QIRXEPM^EQ�VIGMTMIRXIW�
IRGVEZEHSW�RS�WYFWSPS�SY�RS�GSVTS�HI�PSHSWEW�TEVIHIW��E�ZE^EVIQ�QSIHEW�I�
TVIGMSWMHEHIW�UYI�PLIW�EXIRHEQ�ESW�TVYVMHSW�HI�YWYVE�

)�QEVXIPEQ�E�QIHMYRMHEHI�MRI\TIVMIRXI�I�TIHIQ�WSsRLSW�VIZIPEHSVIW���
1EW�SW�EQMKSW�IWTMVMXYEMW��VIEPQIRXI�IWGPEVIGMHSW��XYHS�JE^IQ�TEVE�UYI�

SW�-VQ¦SW�HE�IWGSPE�J°WMGE�R¦S�IRsGSRXVIQ�WIQIPLERXIW�FSQFEW�HSYVEHEW�
UYI��TVSZEZIPsQIRXI��PLIW�I\TPSHMVMEQ�REW�Q¦SW��IQ�JSVQE�HI�GVMQI�

�

� � � � � � )RXVIXERXS�� GEHE� GVMEXYVE� LYQERE� WYVKI� HS� FIVªS� TEVE� HIWGSFVMV� SW�
XEPIRXSW�UYI�XVE �̂� MRHITIRHIRXIQIRXI�HE�JSVXYRE�XIVVIWXVI��E�JMQ�HI�ENYHEV�
ESW�SYXVSW��ZEPSVMs^ERHS�E�WM�QIWQE�

%�QYPLIV�I�S�LSQIQ�ETVSZIMXEQ�S�EQSV�UYI�HMQERE�KVEXYMXEQIRXI�HI�
(IYW� I� IVKYIQ� S� WERXY¤VMS� HS� PEV�� IQ� UYI� WI� IWGSRHIQ� MQTIVIG°ZIMW�
XIWSYVSW�HE�EPQE�

3�TVSJIWWSV�IQTVIKE�TEPEZVEW�UYI�R¦S�X­Q�TVIªS�EQSIHEHS�I�EQSRXSE�
SW�XIWSYVSW�HE�GYPXYVE�I�HE�MRXIPMsK­RGME�

3�IWGVMXSV�VIWTIMX¤ZIP�YXMPM^E�EW�PIXVEW�HS�EPJEFIXS��ES�EPGERGI�HI�XSHSW��I�
IWXEFIPIGI�SW�XIWSYVSW�HS�PMZVS�RSFVI�UYI�IWXIRHI�GSRWSPEª¦S�I�EWWIKYVE�S�
TVSKVIWWS�

)�S�GSQTSWMXSV�ETVSTVME�WI�HEW�WIXI�RSXEW�QYWMGEMW�UYI�HIWGSRLIGIQ�E�
I\MWX­RGME� HS� SYVS� I� SJIVIGI� MRHMWXMRsXEQIRXI�� ES� QYRHS�� SW� XIWSYVSW� HE�
QIPSHME�

�

7SQIRXI�S�XVEFEPLS�GSRWIKYI�JSVQEV�SW�ZIVHEHIMVSW�XIWSYVSW�HE�ZMHE�
%MRHE� EWWMQ�� ¬� MRHMWTIRW¤ZIP� WEMFEQSW� HMWXMRKYMV� E� Eª¦S� HMKRE� HE�

I\TPSVEª¦S�MRJIVMSV�
3W� GYPXMZEHSVIW� HE� GSGE� I� HE� TETSYPE�� UYI� EFYWEQ� HIWWEW� TPERXEW�

QIHMGMREMW�� XVERWJSVQERHS�EW� IQ� JMP¸IW� HI� HMRLIMVS� RS�QIVGEHS� IWGYWS� HE�
GSGEMRE�I�HS� ¶TMS�� HM^IQ�UYI� XVEFEPLEQ�I�ETIREW� JE^IQ�SW� ZMGMEHSW� I� SW�
MRJIPM^IW�

�� TVIGMWS� WEFIV� S� UYI� TVSHY M̂QSW�� E� JMQ� HI� WEFIVQSW� TEVE� SRHI� RSW�
HMVMKMQSW�� TSVU¿ERXS� S� TV¶TVMS� .IWYW� EJMVsQSY�� GSRZMRGIRXI�� ô� üSRHI�
KYEVHEVHIW�S�ZSWWS�XIWSYVS��XIVIMW�VIXMHS�S�GSVEª¦Sý�

)� EW�TEPEZVEW�HS�1IWXVI�(MZMRS� XERXS� WI� VIJIVIQ�£W� GPEVMHEHIW�HS�FIQ�
UYERXS�£W�WSQFVEW�HS�QEP�
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�
������7¦S�WIQTVI�QYMXSW�

'SRXEQ�WI��£W�ZI^IW��TSV�PIKM¸IW�
%GLEQ�WI�IRGEVREHSW��IRXVI�SW�LSQIRW��I�GEQMRLEQ�WIQIERHS�VIZSPXE�
1SWXVEQ�WI�HIWIRGEVREHSW�HE�IWJIVE�J°WMGE�I�GSQYsRMGEQ�E�TIªSRLE�HS�

HIWIWTIVS�
*EGMPQIRXI�MHIRXMJMG¤ZIMW��WMREPM^EQ�E�VIFIPHME�
*EPEQ�IQ�HIZIV�I�MRGPMREQ�WI�£�ZMSP­RGME��VIJIVIQ�WI�ES�HMVIMXS�I�

XVERWJSVQEQ�WI�IQ�ZEQTMVSW�
'VMEQ�E�HSV�TEVE�SW�SYXVSW��IRGEVGIVERHS�WI�RE�HSV�HI�WM�QIWQSW�
7¦S�ZYPKEVQIRXI�GLEQEHSW�ü)WT°VMXSW�QEYWý��UYERHS��QEMW�TVSTVMEQIRXI��

W¦S�)WT°VMXSW�-RJIPM^IW�
>SQFEQ�HI�XYHS�S�UYI�PLIW�IWGETI�ES�HSQ°RMS��WYsT¸IQ�WI�-RZIRG°ZIMW�

RE�GMHEHIPE�HS�WIY�SVKYPLS��IWGEVRIsGIQ�HSW�QEMW�EPXSW�ZEPSVIW�HE�
,YQERMHEHI�I�EGVIHMXEQ�PYHMFVMEV�S�TV¶TVMS�(IYW�

�

(IGIVXS�UYI�IWWIW�MVQ¦SW��IRVIHEHSW�E�TVSJYRHS�HIWIsUYMP°FVMS��IWXEV¦S�
IRXVI� R¶W�� EHIWXVERHS�RSW� EW� JSVªEW�QEMW� MRXMQEW� TEVE� UYI� ETVIRHEQSW� E�
EY\MPMEV�

2¦S�TIVKYRXIW�TSV�UYI�I\MWXIQ��HI�ZI �̂UYI�IQTEVIsPL¤ZEQSW�GSQ�IPIW��
EX¬� SRXIQ�� UYERHS� TEHIG°EQSW� MKRSsV¥RGME� QEMSV�� I� RIQ� I\MNEW� UYI� SW�
SVMIRXEHSVIW�HE�)WTMsVMXYEPMHEHI�PLIW�WYTVMQEQ�E�GSRHMª¦S�MRJIVMSV�E�KSPTIW�
HI� Q¤KMGE�� TSVU¿ERXS� WSQSW� XSHSW� MVQ¦SW�� GSQ� RIGIWWMHEHI� REXYVEP� HI�
EWWMWX­RGME�Q½XYE�

'EFI�RSW�� EGMQE�HI� XYHS��E�SFVMKEª¦S�HI� WIGYRHEV�S� XVEFEPLS�HEUYIPIW�
UYI�RSW�TVIGIHIVEQ�I�RSW�MRWTMVEQ��VIEPM^ERHS�S�QIPLSV�

4EVE�MWWS��R¦S�XI�HMKEW�-R½XMP�
7I�R¦S�TVIWX¤WWIQSW�TEVE�EW�FSEW�SFVEW��TSV�UYI�VE^¦S�RSW�HEVME�(IYW�E�

JPEQE�HE�GSRWGM­RGME�I�S�WSTVS�HE�ZMHE#
'SRXYHS��R¦S�FEWXE�TVIKEV�
��TVIGMWS�JE^IV�
3W� GSQTERLIMVSW� MRJIPM^IW�� EP¬Q� HI� WIVIQ� MVQ¦SW� TVSsFPIQEW�� W¦S�

XEQF¬Q�RSWWSW�SFWIVZEHSVIW�HI�GEHE�HME�
)QFSVE� GSQ� WEGVMJ°GMS�� EXIRHI� £� XYE� TEVXI� HI� IWJSVªS� RE� TPERXEª¦S� HE�

FSRHEHI�I�RS�WYSV�HS�ETIVJIMªSEQIRXS�
7EMFEQSW� WSJVIV� I� PYXEV� TIPE� ZMX¶VME� HS� FIQ�� GSQ� HIsZSXEQIRXS� I�

WIVIRMHEHI��EMRHE�QIWQS�TIVERXI�EUYIPIW�UYI�RSW�TIVWIKYIQ�I�GEPYRMEQ��
VIGSVHERHS�WIQTVI�UYI��IQ�XSHS�WIVZMªS�RSFVI��SW�EYWIRXIW�R¦S�X­Q�VE^¦S�
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5YERHS�IQ�HMJMGYPHEHI��EWWMREPEW��GSRXIRXI��E�Q¦S�UYI�XI�SJIVXE�EY\MPMS�
IWTSRX¥RIS�

7I�WSJVIW��EHUYMVIW�¥RMQS�RSZS��TIVERXI�EPKY¬Q�UYI�XI�VIERMQE�
(SIRXI��WEFIW�WIV�VIGSRLIGMHS�E�UYIQ�XI�WSGSVVI�
)Q�IVVS��ETVIWIRXEW�XI�VIRSZEHS��HMERXI�HEUYIPI�UYI�XI�ET¶ME�S�VIENYWXI��

WIQ�VIGSVVIV�£�GSRHIREª¦S�
7SPMX¤VMS��IRGSRXVEW�E�TVIWIRªE�HS�EQSV�RS�GSQTEsRLIMVS�UYI�XI�HMVMKI�E�

FSE�TEPEZVE�
7EFIW� UYI� XI� IRKEREW� QYMXEW� ZI^IW�� ETIWEV� HS� XIY� HIsZSXEQIRXS� £�

ZIVHEHI��I�UYI��IQ�QYMXEW�GMVGYRWX¥RGMEW��TEVIGIW�EFVEªEV�E�MRKVEXMH¦S�I�E�
EKVIWWMZMHEHI�� R¦S� SFWXERXI� S� TVST¶WMXS� HI� LSRVEV� E� NYWXMªE�� I�� TSV� IWWI�
QSsXMZS��HMKRMJMGEW�XSHSW�EUYIPIW�UYI�XI�IWXIRHEQ�FSRHEHI�I�GSQTVIIRW¦S�

�

6IWTIMXEW�UYIQ�XI�R¦S�H¤�TVINYM^S�
%HQMVEW�UYIQ�R¦S�XI�JIVI�EW�GSRZMGª¸IW�
)WXMQEW�E�UYIQ�XI�ENYHE�WIQ�TIVKYRXEV�
%FIRªSEW�E�UYIQ�R¦S�XI�GVME�TVSFPIQEW�
%KVEHIGIW�E�UYIQ�XI�ETVIGME�E�RSFVI�MRXIRª¦S�
)Q�WYQE��VIGSPLIW�VIGSRJSVXS�I�JIPMGMHEHI�NYRXS�HI�XSHS�EUYIPI�UYI�XI�

EGIMXE�GSQS�¬W��EQTEVERHS�XI�EW�RIsGIWWMHEHIW�WIQ�I\MKMV�XI�GIVXMJMGEHSW�HI�
TIVJIMª¦S�I�I\EsQIW�HI�GSRWGM­RGME�

�

4IPS�EY\MPMS�UYI�VIGIFIW��GSRLIGIW��TIVJIMXEQIRXI��S�EY\MPMS�UYI�TSHIW�
TVIWXEV�

-HIRXMJMGEV¤W��EWWMQ��JEGMPQIRXI��E�GSRHMª¦S�HS�EQMKS�HIWIRGEVREHS�
7I�IPI�HIWINE�GSQYRMGEV�XI�S�FIQ�E�UYI�EWTMVE��IQ�JEZSV�HI�WM�QIWQS��

R¦S�TIVQMXMV¤�UYI�JEªEW�ES�TV¶\MQS�EUYMPS�UYI�R¦S�UYIVIW�XI�WIN�E�JIMXS�
3�FSQ�)WT°VMXS��TSV�MWWS��R¦S�¬�WSQIRXI�EUYIPI�UYI�XI�JE �̂FIQ��QEW��

EGMQE�HI�XYHS��S�UYI�XI�IRWMRE�E�JE^IV�FIQ�ESW�SYXVSW�TEVE�UYI�WINEW�
MKYEPQIRXI�YQ�)WT°VMXS�FSQ�
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2¦S�TIªEW�ESW�EQMKSW�IWTMVMXYEMW�TEVE�UYI�XI�VEWKYIQ�YQ�ZIMS�HI�SYVS�
%�JSVXYRE�MQIVIGMHE�TSHI�WITYPXEV�XI�S�GSVEª¦S�RE�GSZE�HE�TVIKYMªE�
2¦S�TIªEW�ESW�FIRJIMXSVIW�HE�:MHE�1EMSV�TEVE�UYI�WINEW�GSRHY M̂HS�ES�

PIQI�HS�TSHIV�
%�EYXSVMHEHI�MRSTSVXYRE�TSHI�IRGYVVEPEV�XI�RS�JSKS�HE�ZMSP­RGME�
2¦S�TIªEW�ESW�MRWXVYXSVIW�HI�SYXVEW�IWJIVEW�UYI�XI�SJIVXIQ�WIKVIHSW�HE�

TIVJIMª¦S�GSVT¶VIE�
%�FIPI^E�IJ­QIVE�TSHI�WMXYEV�XI�RS�ZMGMS�
2¦S�TIªEW�ESW�QIRWEKIMVSW�HMZMRSW�S�TVMZMP¬KMS�HE�TSWWI�
%�TSWWI�QEP�GSRHY M̂HE�EXVEM�SW�QMPLEJVIW�HE�YWYVE�
2¦S�TIªEW�ESW�GSQTERLIMVSW�HIWIRGEVREHSW�SW�IRJIMsXIW�HE�JEQE�
%�JEQE��WIQ�EPMGIVGIW�VIWTIMX¤ZIMW��EXVEM�EW�Z°FSVEW�HE�GEP½RME�
2¦S�TIªEW�ESW�IQMWW¤VMSW�HS�7IRLSV�SW�VIKEPSW�HS�GSRJSVXS�I\GIWWMZS�
%�IWGVEZMH¦S�HS�GSRJSVXS�I\GIWWMZS�EXVEM�SW�KEJERLSsXSW�HE�MRZINE�
4IHI� E� XSHSW� IPIW� TEVE� UYI� XI� EQTEVIQ� S� TV¶TVMS� ETIVJIMªSEQIRXS��

TSVUYI��ETVMQSVERHS�E� XM�QIWQS��TIVsGIFIV¤W�UYI�E�I\MWX­RGME�RE�8IVVE�¬�
IWX¤KMS�RE�IWGSPE�HE�IZSPYª¦S�� IQ�UYI�S� XVEFEPLS� GSRWXERXI�RSW�IRWMRE�E�
WIVsZMV�TEVE�QIVIGIV�I�E�VEGMSGMREV�TEVE�HMWGIVRMV�
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������3�PEV��RE�IWW­RGME��¬�EGEHIQME�HE�EPQE��(IRXVS�HIPI��XSHSW�SW�
WIRXMQIRXSW�JYRGMSREQ�TSV�QEX¬VMEW�IHYGEXMZEW�

%�VIWTSRWEFMPMHEHI�KSZIVRE�
%�EJIMª¦S�MRWTMVE�
3�HIZIV�SFVMKE�
3�XVEFEPLS�WSPYGMSRE�
%�RIGIWWMHEHI�TVST¸I�
%�GSSTIVEª¦S�VIWSPZI�
3�HIWEJMS�TVSZSGE�
%�FSRHEHI�EY\MPME�
%�MRKVEXMH¦S�IWTERGE�
3�TIVH¦S�FEPWEQM^E�
%�HSIRªE�GSVVMKI�
3�GYMHEHS�TVIWIVZE�
3�IKS°WQS�ETVMWMSRE�
%�VIR½RGME�PMFIVXE�
%�-PYW¦S�IRWSQFVE�
%�HSV�MPYQMRE�
%�I\MK­RGME�HIWXV¶M�
%�LYQMPHEHI�VIJYRHI�
%�PYXE�VIRSZE�
%�I\TIVM­RGME�IHMJMGE�
8SHEW� EW� HMWGMTPMREW� VIJIVIRXIW� ES� ETVMQSVEQIRXS� HS� G¬VIFVS� W¦S�

JEGMPQIRXI�IRGSRXVEHEW�REW�YRMZIVWMHEHIW�HE�8IVVE��QEW�E�JEQ°PME�¬�E�IWGSPE�
HS�GSVEª¦S��IVKYIRHS�WIVIW�EQEHSW�£�GSRHMª¦S�HI�TVSJIWWSVIW�HS�IWT°VMXS�

)�WSQIRXI�RIPE�GSRWIKYMQSW�GSQTVIIRHIV�UYI�EW�HMsZIVWEW�TSWMª¸IW�
EJIXMZEW��UYI�EHSXEQSW�RE�IWJIVE�GSRZIRsGMSREP��W¦S�ETIREW�GEQMRLSW�TEVE�E�
ZIVHEHIMVE�JVEXIVRMsHEHI�UYI�RSW�MVQERE�E�XSHSW��RS�EQSV�TYVS��IQ�WEKVEHE�
YRM¦S��HMERXI�HI�(IYW�
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5YIVIW�SYZMV�SW�HIWIRGEVREHSW��HI�QERIMVE�GSVVIXE�
%WTMVEW�E�IR\IVKEV�RSW�VIMRSW�HS�IWT°VMXS��WIQ�RIRLYsQE�MPYW¦S�
4VIXIRHIW�GYPXMZEV�S�MRXIVG¥QFMS�QIHMERMQMGS��WIQ�PIZI�XMWRE�HI�IRKERS�
)WXIRHIW�SW�FVEªSW�I�IWTIVEW�TSV�WYFPMQIW�HIQSRWsXVEª¸IW�

�

'SRXYHS��IRXVI�ETXMH¦S�I�I\TIVM­RGME�L¤�WIQTVI�HMWsX¥RGME�MKYEP�£UYIPE�
UYI�I\MWXI�IRXVI�TVSNIXS�I�VIEPMHEHI�

%TXMH¦S�¬�TPERINEQIRXS�
)\TIVM­RGME�¬�HIHMGEª¦S�

%�ETXMH¦S�ETSRXE�S�TVSJIWWSV�
%�I\TIVM­RGME�JE �̂S�IRWMRS�

%�ETXMH¦S�MRHMGE�S�XEVIJIMVS�
%�I\TIVM­RGME�GVME�E�SFVE�

%�ETXMH¦S�WYKIVI�
%�I\TIVM­RGME�IHMJMGE�

�

)Q�QIHMYRMHEHI��UYEP�EGSRXIGI�IQ�UYEPUYIV�SYXVS�WIVZMªS�RSFVI��R¦S�L¤�
GSRUYMWXE�VIP¥QTEKS�

7I�XI�TVST¸IW�E�IRKVERHIG­�PE��VIGSVHE�SW�STIV¤VMSW�SFWGYVSW�HE�IZSPYª¦S�
UYI�TEWWEVEQ�RS�QYRHS��ERXIW�HI�XM��PYXERHS�I�WSJVIRHS�TEVE�UYI�
IRGSRXVEWWIW�S�GEQMRLS�QIPLSV�

2IRLYQ�HIPIW�JMGSY�RE�IWXEª¦S�HS�IRXYWMEWQS�SY�RE�TSVXE�HS�WSRLS�
3�WYSV�HI�WIQIPLERXIW�LIV¶MW�ER·RMQSW�XVERWTEVIGI�HEW�PIMW�GSQ�UYI�XI�

KEVERXIW��HS�EPMQIRXS�HI�UYI�XI�RYXVIW��HE�VSYTE�UYI�ZIWXIW��HE�IWXVEHE�UYI�
TIVGSVVIW�SY�HE�GEWE�UYI�LEFMXEW�

5YEPMHEHI� QIHM½RMGE� ¬� XEPIRXS� GSQYQ� E� XSHSW�� 1EW�� I\IVGIV� E�
QIHMYRMHEHI�GSQS�JSVªE�EXMZE�RS�QMsRMWX¬VMS�HS�FIQ�¬�JVYXS�HE�I\TIVM­RGME�
HI� UYERXSW� PLI� IWsTSWEQ�E� SFVMKEª¦S�� TSV� WIRHE� HI� HMWGMTPMRE� I� XVEFEPLS��
GSRWEKVERHS�WI��HME�E�HME��E�IWXYHEV�I�WIVZMV�GSQ�IPE�
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��TSWW°ZIP�GSRLIG­�PSW��HI�TIVXS�
7YVKIQ��UYEWI�WIQTVI��RE�GEXIKSVME�HI�PSYGSW�I�HIWsQIQSVMEHSW��IRXVI�E�

RIKEª¦S�I�E�VIZSPXE�
7¦S�GVMEXYVEW�HIWIRGEVREHEW��)WT°VMXSW�UYI�TIVHIVEQ�S�GSVTS�J°WMGS�I��

TSVUYI�WI�HIXMZIVEQ�HIPMFIVEHEQIRXI�RE�MKRSV¥RGME�SY�RE�GVYIPHEHI��R¦S�
IRGSRXVEQ�EKSVE�WIR¦S�EW�TV¶TVMEW�VIGSVHEª¸IW�TEVE�ZMZIV�I�GSRZMZIV�

)RGIVVEZEQ�WI�RE�EZEVI^E�I�TVSWWIKYIQ�RE�GPEYWYVE�HE�WSZMRMGI�
%FERHSREZEQ�WI�£�ZMGMEª¦S�I�XVERWJSVQEQ�WI�IQ�ZEQTMVSW��£�TVSGYVE�HI�

UYIQ�PLIW�EGIMXI�EW�WYKIWX¸IW�MRsJIPM^IW�
%FVEªEZEQ�E�HIPMRU¿­RGME�I�WSJVIQ�S�P¤XIKS�HS�VIsQSVWS��RSW�VIGIWWSW�HE�

TV¶TVME�EPQE�
'SRJMEZEQ�WI�£�TVIKYMªE�I�GEVVIMEQ�E�HSV�HS�EVVIsTIRHMQIRXS�
>SQFEZEQ�HEW�LSVEW�I�R¦S�WEFIQ�S�UYI�JE^IV�TEVE�UYI�EW�LSVEW�R¦S�

^SQFIQ�HIPIW�
7¦S�XERXEW�EW�EJPMª¸IW�UYI�HIWGSFVIQ�REW�TEMWEKIRW�EXSVQIRXEHEW�HE�

QIRXI�MPYHMHE��UYI�W¦S�IPIW�ô�LSQIRW�I�QYPLIVIW�UYI�IWGEVRIGIVEQ�HE�ZMHE�
ô�SW�ZIVHEHIMVSW�EYXSVIW�HI�XSHEW�EW�GSRGITª¸IW�HI�MRJIVRS��EP¬Q�HE�QSVXI��
UYI� L¦S� ETEVIGMHS� RS� QYRHS�� HIWHI� E� EYVSVE� HE� VE^¦S� RS� GEQTS� HE�
,YQERMHEHI�

�

%RXMKEQIRXI��E�EFSVHEKIQ�HI�WIQIPLERXIW�GSQTEsRLIMVSW�IVE�SFWGYVE�I�
UYEWI�UYI�MQTVEXMG¤ZIP�

,SNI��TSV¬Q��GSQ�E�QIHMYRMHEHI�IWGPEVIGMHE��¬�J¤GMP�EPMZM¤�PSW�I�WSGSVV­�
PSW�

4SHIW��EWWMQ��Z­�PSW�I�SYZM�PSW��RSW�G°VGYPSW�QIHMER°sQMGSW�� VIKMWXVERHS�
PLIW�EW�REVVEXMZEW�MRUYMIXERXIW�I�EW�TEPEZVEW�EQEVKSWEW��RS�IRXERXS��ENYHE�SW�
GSQ�VIWTIMXS�I�GEVMRLS��GSQS�UYIQ�WSGSVVI�EQMKSW�I\XVEZMEHSW�

2¦S�XI�KEFIW��TSV¬Q��HI�HSYXVMR¤�PSW�I�GSVVMKM�PSW��TSVUYI�E�(MZMRE�
&SRHEHI�RSW�TIVQMXI�EXIRH­�PSW��FYWGERsHS��GSQ�MWXS��GSVVMKMV�RSW�I�
HSYXVMREV�RSW�RE�8IVVE�I�EP¬Q�HE�8IVVE��E�JMQ�HI�UYI�WEMFEQSW�IZMXEV�XSHS�
IVVS��IRUYERsXS�HIWJVYXEQSW�S�JEZSV�HS�FSQ�XIQTS�
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2¦S�ETIREW�SW�Q¬HMYRW�
:MWXI��QYMXE�ZI �̂�SW�QIPLSVIW�EQMKSW�MPYHMHSW�RE�FSE�J¬�
1YMXSW�UYI�WI�EGVIHMXEZEQ�VIWKYEVHEHSW�TIPS�HMRLIMsVS�GE°VEQ�IQ�

QMWIVEFMPMHEHI�TIPE�I\EPXEª¦S�HE�TV¶TVME�GSFMªE�
3YXVSW��UYI�WI�WYTYRLEQ�MREGIWW°ZIMW�£�XIRXEª¦S��HIWsGIVEQ�TEVE�EW�

JYVREW�HS�Z°GMS��EVVEWXEHSW�TIPE�JVEUYI^E�HS�WIRXMQIRXS�
+VERHIW�MRXIPMK­RGMEW��GEXIKSVM^EHEW�TSV�MRJEP°ZIMW��VSsPEVEQ�RE�PEQE��TSV�

WI�LEZIVIQ�PIZERXEHS�IQ�TIHIWXEMW�HI�SVKYPLS�
'VMEXYVEW�UYI�GSRWMHIVEZEW�GSQS�WIRHS�TSIQEW�HI�FIPI^E�WYFPMQI�

HIWJMKYVEVEQ�WI�£�TVIWWE��QSWXVERHS�Q¤WsGEVEW�HI�EKSRME��TIPS�EFYWS�HS�
TVE^IV�

4VIKEHSVIW�HS�LIVSMWQS�WSGMEP�I�HSQ¬WXMGS�EGEFEVEQ�RS�WYMG°HMS��
IWGSVVIKERHS�RE�ZEMHEHI�

2SFVIW�XEVIJIMVSW�HS�TVSKVIWWS�TEVEVEQ�E�Q¤UYMRE�HE�TV¶TVME�Eª¦S��IQ�
QIMS�HS�GEQMRLS��GSVVS°HSW�TIPS�HIsW¥RMQS�

�

2MRKY¬Q�I\MWXI��RS�QYRHS��MRZYPRIV¤ZIP�ES�IVVS�
8SHSW�R¶W�� IRGEVREHSW�I�HIWIRGEVREHSW�� IQ�ETVMQSsVEQIRXS�RE�8IVVE��

WSQSW� WYNIMXSW� £� MPYW¦S�� EXVEZ¬W� HSW� TSRXSW� JV¤KIMW� UYI� ETVIWIRXIQSW� RE�
GSRWXVYª¦S�HSW�TV¶sTVMSW�ZEPSVIW�TEVE�E�:MHE�1EMSV�

)Q�Z¤VMEW�GMVGYRWX¥RGMEW��IRKEREQS�RSW��XSHSW��IQ�QEX¬VME�HI�TSWWI��IQ�
TVSFPIQEW�HI�JEQ°PME��IQ�UYIWX¸IW�HI� MRJPY­RGME��IQ�GSRZMXIW�HS�WI\S��IQ�
ETIPSW�E�LSRVEVMEW�SY�IQ�EWWYRXSW�UYI�WI�VIJIVIQ�£�TVIWIVZEª¦S�HI�RSWWS�
GSRJSVXS���

7I�WYVTVIIRHIW��EWWMQ��S�GSQTERLIMVS�IQ�TSWMª¦S�HI�UYIHE��ENYHE�S�E�
VIIVKYIV�WI� TEVE� S� XVEFEPLS� HMKRS�� WIQ� TIVHE� HI� XIQTS� IQ� GSQIRX¤VMSW�
MR½XIMW�

7I� E� REXYVI^E� HE� JEPXE� XI� TEVIGI� X¦S� KVEZI� UYI� XI� WIRsXIW� MRGPMREHS� £�
GSRHIREª¦S�HIPI��IRXVE�RS�QYRHS�HI�XM�QIWQS�I�TIHI�E�(IYW�XI�MPYQMRI�E�
EPQE�

)�� EXVEZ¬W� HE� SVEª¦S�� E� &­Rª¦S�(MZMRE� XI� JEV¤� TIVGIsFIV� SRHI� KYEVHEW�
XEQF¬Q�GSRXMKS�E�FVIGLE�XVMWXI�HS�PEHS�JVEGS�
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7I�TIWUYMWEW�TVEXMGEQIRXI�S�JYXYVS��GSRXIQTPE�E�JEM\E�HI�XIVVE�UYI�S�
EFERHSRS�GSRJMSY�£�WIGYVE�

7I�R¦S�PLI�IWXIRHIW�FVEªSW�EQMKSW��TSHIW�TIVJIMXEsQIRXI�ZEXMGMREV�PLI�S�
EQERL¦��TSVUYI�S�EQERL¦��TEVE�XSHS�WSPS�VIPIKEHS�ES�HIWPIM\S��WIV¤�WIQTVI�
HIWSPEª¦S�

1EW�WI�PLI�FYWGEW�E�¤KYE�ZMZE�RS�TV¶TVMS�WIMS��VIQSsZIRHS�EVIME�I�HIXVMXS��
RMRKY¬Q�GSRWIKYI�TVIZIV�E�I\GIsP­RGME�HS�S¤WMW�UYI�WI�IVKYIV¤�HS�HIWIVXS�

)Q�ZIVHEHI��XSHE�KIRXI�EZEPME��GSQ�WIKYVERªE��S�JYsXYVS�HS�QEP��UYERHS�
S�QEP�¬�GSRWIVZEHS��IRXVIXERXS��TIWsWSE�EPKYQE�GSRWIKYMV¤�TVIHM^IV�XSHE�E�
KP¶VME�HS�FIQ��UYERHS�S�FIQ�ETEVIGI�

�

8VERWTPERXIQSW�E�MQEKIQ�TEVE�S�GEQTS�HE�ZMHE�
7I�GYPXMZEW�E�MRXSPIV¥RGME��R¦S�TVIGMWEW�TIVKYRXEV�UYERXS�£�GSPLIMXE�HI�

EZIVW¸IW�UYI�SFXIV¤W�JEXEPQIRXI�
7I� IWXMQEW� S� EFYWS�� R¦S�TVIGMWEW� VIGSVVIV� ESW� HIGMsJVEHSVIW� HE� WSVXI�

TEVE�GSRLIGIV�S�HIWIUYMPMFVMS�E�UYI�XI�TVSNIXEW�
7I�JSKIW�ES�HIZIV�UYI�XI�GEFI��R¦S�TVIGMWEW�MRUYMVMV�EHMZMRLEHSVIW�TEVE�

WEFIV�UYERXS�HSIQ�EW�GSRWIU¿­RGMEW�HE�HIWIVª¦S�
7I�GSRXVEMW�YQE�H°ZMHE��R¦S�TVIGMWEW�SYZMV�VIZIPEª¸IW�HI�SYXVS�QYRHS�

TEVE�VIGSRLIGIV�E�SFVMKEª¦S�HI�TEKEV�

�

��TSWW°ZIP�XIRLEW�GSRXMKS�PEVKS�EGIVZS�HI�TVSFPIQEW�XVE M̂HSW�HS�TEWWEHS��
RS� UYI� WI� VIJIVI� E�QSP¬WXMEW� I� XIRXEsª¸IW�� GSQTVSQMWWSW� I� TVSZEW�� IRXVI�
HMJMGYPHEHIW� HE� ZMHE� I� PYXEW� HE� TEVIRXIPE�� TSVUYI� EUYMPS� UYI� ¬� EKSVE�
VITVIsWIRXE�EUYMPS�UYI�XIQ�WMHS�NYWXEQIRXI�EX¬�LSNI�

2¦S�XI�TIVGEW��TSV¬Q��E�JSVQYPEV�GSRWYPXEW�UYERXS�ES�UYI�TSWWE�LEZIV�
REW�XIPEW�HS�TSVZMV��TSVU¿ERXS��WI�UYMWIVIW�VIRSZEV�XI�RS�FIQ��EPMQIRXERHS�S�
FIQ��XSHS�S�QEP�UYI�XI�EJPMKI�WIV¤�FIQ��EQERL¦�
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2S�GSRNYRXS�SVUYIWXVEP��GEHE�MRWXVYQIRXS�HIZI�ENYWsXEV�WI�£�QIPSHME��R¦S�
SFWXERXI�E�QERIMVE�TEVXMGYPEVMWXE�GSQ�UYI�WI�I\XIVRI�

8EQF¬Q�RE�IUYMTI�HI�WIVZMªS�IWTMVMXYEP��GEHE�QIRXI�TVIGMWE�EJMREV�WI�
GSQ�E�XEVIJE��IQFSVE�ZMFVI�IQ�HMZIVWE�I\TVIWW¦S�

2¦S�TSHIW�TIRWEV�GSQ�E�GEFIªE�HSW�SYXVSW��XSHEZME��RS�GMVGYPS�
QIHMER°QMGS��UYEP�EGSRXIGI�IQ�UYEPUYIV�SFVE�HI�KVYTS��¬�MRHMWTIRW¤ZIP�XI�
LEVQSRM^IW�GSQ�EW�Eª¸IW�E�JE^IV�

3FWIVZE��EWWMQ��E�SRHE�IQ�UYI�XI�WMXYEW�

�

7I�HM^IW�HI�XM�TEVE�GSRXMKS��üGSRJMS�RS�Q¬HMYQý��VSsFYWXIGIW�S�GSRXMRKIRXI�
HI�JSVªEW�TEVE�E�VIEPM^Eª¦S�HS�QIPLSV��GSRXYHS��WI�EHMGMSREW��üQEW�HYZMHS�HE�
WMRGIVMHEHI�HE�EWWMWX­RGME�UYI�S�GIVGEý��JE^IW�-QIHMEXEQIRXI�S�GSRXV¤VMS�

7I�VIJPIXIW��üUYIVS�SYZMV�S�GSQTERLIMVS�UYI�IRWMREý��IWXIRHIW�EY\°PMS�
ZEPMSWS�ES�EQMKS�UYI�WI�YXMPM^E�HE�TEPEsZVE�RE�TVIKEª¦S��IRXVIXERXS��WI�
EGVIWGIRXEW��üQEW�S�SVEsHSV�JEPE�IQ�I\GIWWSý��IRXVEW�PSKS�E�IRJVEUYIG­�PS�

7I�EJMVQEW�MRXMQEQIRXI��üE�VIYRM¦S�¬�TEVE�QMQ�YQ�KVERHI�GSRJSVXSý��
GVMEW�WIKYVS�ETSMS�£�TVSHYª¦S�HI�ZEPSsVIW�IHMJMGERXIW��RS�IRXERXS��WI�EHMXEW��
üQEW�S�XVEFEPLS�¬HIQSVEHS�I�IRJEHSRLSý��TEWWEW��HI�VITIRXI��E�WYTVMQMV�PLI�
SW�IJIMXSW�FIR¬JMGSW�

�

5YIQ�ETVSZE�I�GVMXMGE��ENYHE�I�HIWENYHE�
2IRLYQE�GSRWXVYª¦S��TSV¬Q��WI�PIZERXE�E�KSPTIW�HI�QEVGLEW�I�

GSRXVEQEVGLEW��%S�VIZ¬W�HMWWS��VIGPEQE�HIXIVsQMREª¦S�I�HMWGMTPMRE��
TIVWIZIVERªE�I�SFNIXMZS�

%�VIYRM¦S�QIHM½RMGE�¬�XEQF¬Q�EWWMQ�
7I�UYIVIW�GSSTIVEV��HIRXVS�HIPE��E�JMQ�HI�UYI�TVSHY^E�JVYXSW�HI�SVHIQ�I�

IPIZEª¦S��GSRWSPS�I�IRWMREQIRXS��VITEsVE��EGMQE�HI�XYHS��E�SRHE�IQ�UYI�XI�
GSPSGEW�
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-RUYMVIW��QYMXE�ZI �̂�TSV�UYI�QSXMZS�SW�MRWXVYXSVIW�HIWIRGEVREHSW�
WMPIRGMEQ�HIXIVQMREHSW�XIQEW�HSYXVMR¤sVMSW�IQ�HIXIVQMREHEW�VIKM¸IW�

.YRXS�HIWWI�SY�HEUYIPI�TSZS��JEPEQ�RE�VIIRGEVREª¦S��GSQ�ZIIQ­RGME��
IRUYERXS�UYI��NYRXS�HI�SYXVSW��TEVIGIQ�MKRSV¤�PE�

%UYM��VIPEGMSREQ�EW�KVEZIW�GSRWIU¿­RGMEW�HS�WYMG°HMS��I��EHMERXI��GSQS�
UYI�ETEKEQ�XSHEW�EW�VIJIV­RGMEW�IQ�XSVRS�HI�WIQIPLERXI�GEPEQMHEHI��
GSRWMHIVEHE��EMRHE��IQ�GIVXSW�EKVYTEQIRXSW�VEGMEMW��GSQS�TSRXS�HI�LSRVE�

)Q�QYMXSW�PYKEVIW�TVIWXMKMEQ�EW�SFWIVZEª¸IW�HS�JIsR·QIRS��I��IQ�SYXVSW��
HIWXEGEQ�SW�QIVIGMQIRXSW�HE�IWGSPE�

�

)RXVIXERXS��¬�TVIGMWS�VIGSRLIGIV�UYI�L¤�EPMQIRXS�J°WMGS�I�EPMQIRXS�
IWTMVMXYEP��)�XERXS�UYERXS�I\MWXIQ�MHEHIW�I�GSRHMª¸IW�J°WMGEW��I\MWXIQ�MHEHIW�
I�GSRHMª¸IW�IWTMVMXYEMW�
��������RIGIWW¤VMS��HIWWI�QSHS��SFWIVZEV�SW�QIGERMWQSW�K¤WXVMGSW�I�
SW�QIGERMWQSW�QIRXEMW�HI�GEHE�GVMEXYVE�IQ�WM�QIWQE�

2¦S� WI� EHQMRMWXVE� £� GVMERªE� E� EPMQIRXEª¦S� HIZMHE� ES� EHYPXS� I� R¦S� WI�
SJIVIGI�ES�EHYPXS�E�EPMQIRXEª¦S�EVXMJMGMEP�HE�GLYTIXE�

,¤�HSIRXIW�UYI�TIHIQ�WSVS�TEVE�WI�IUYMPMFVEVIQ�
,¤� IRJIVQSW� UYI� I\MKIQ� E� XVERWJYW¦S� HI� WERKYI� TEVE� JYKMVIQ� HE�

MRERMª¦S�
)�� IQ� XSHE� E� TEVXI�� ZIQSW� TIWWSEW� UYI� EMRHE� R¦S� ETVIRHIVEQ� E�

VEGMSGMREV� TSV� WM� QIWQEW�� VIGPEQERHS� MH¬MEW� £UYIPIW� UYI� EW� HMVMKIQ�� £�
QERIMVE� HSW� JIXSW� UYI� R¦S� TSHIQ� QERSFVEV� SW� ¶VK¦SW� IQ� JSVQEª¦S��
IWTIVERHS� WYWXIRXS�� TIPE� IRHSWQSWI�� RS� GPEYWXVS� QEXIVREP� IQ� UYI� WI�
GSVTSVMJMGEQ�

�

)WXYHIQSW�E�TSWMª¦S�TEVXMGYPEV�HSW�GSQTERLIMVSW�HE�GEQMRLEHE�LYQERE��
SJIVIGIRHS�PLIW�E�ZIVHEHI�HSWEHE�IQ�EQSV�

%�(MZMRE�7EFIHSVME�R¦S�ETVSZE�TVMRG°TMSW�HI�ZMSsP­RGME�
3W�TV¶TVMSW�TEMW� HE�8IVVE� IWTIVEQ�� GSQTEWWMZSW�� TIPS� GVIWGMQIRXS�HSW�

JMPLSW��E�JMQ�HI�IRXVIK¤�PSW�£W�F­Rª¦SW�HE�2EXYVI^E��GEHE�UYEP�E�WIY�XIQTS�
'SRXYHS�� TSVUYI� E� ZMHE� RSW� XVEGI� E� XSHSW� S� GPEVS� HIZIV� HE� XSPIV¥RGME�

JVEXIVRE��IRWMRERHS�RSW�E�VIWTIMXEV�SW�TVIGSRGIMXSW�HSW�SYXVSW��R¦S�XIQSW�E�
SFVMKEª¦S�HI�EHSsVEV�SY�PSYZEV��TVSTEKEV�SY�WIKYMV�TVIGSRGIMXS�EPKYQ�
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*YKMRHS�£�QIHMYRMHEHI��QYMXE�KIRXI�EGEFE�EPIKERHS�
ô2¦S�WYTSVXS�S�PEFMVMRXS�HI�STMRM¸IW�
ô%�HMZIVK­RGME�IWX¤�IQ�XSHE�TEVXI�
ô��QYMXE�I\MK­RGME�
ô8IRXIM��QEW�R¦S�TYHI�
ô2¦S�WSY�GSFEME�
ô%K¿IRXI�UYIQ�UYMWIV�
ô2¦S�UYIVS�GSQTPMGEª¸IW�
ô��PYXE�HIQEMW�
)�EGVIWGIRXE�
ô(IYW�R¦S�GEWXMKE��)�R¦S�¬�TSV�IY�HIM\EV�E�QIHMYsRMHEHI�UYI�S�QYRHS�

WI�XSVREV¤�TMSV�

�

7MQ��S�'VMEHSV�R¦S�GSRHIRE�EW�GVMEXYVEW��QEW�GSVVMKI�EW�GVMEXYVEW�
HIWENYWXEHEW��TSV�MRXIVQ¬HMS�HI�WYEW�PIMW�

)PI�¬�E�7EFIHSVME�-RJMRMXE�I�HIXIVQMRE��EXVEZ¬W�HE�GYPXYVE��S�IVKYMQIRXS�
HE�IWGSPE�IQ�WSGSVVS�ESW�EREPJEsFIXSW��QEW�R¦S�EVVERGE�£W�XVIZEW�HS�IWTMVMXS�
UYERXSW�WI�EGSQSHEQ�REW�JYVREW�HE�MKRSV¥RGME�

)PI� ¬� E�&SRHEHI� -RJMRMXE� I� WYKIVI�� EXVEZ¬W� HE�'M­RsGME�� E� JSVQEª¦S� HS�
VIQ¬HMS�UYI�EPMZMI�SW�HSIRXIW��QEW�R¦S�VIXMVE�E�QSP¬WXME�HI�UYIQ�TIVWMWXI�RS�
EFYWS�

)PI�¬�S�%QSV�-RJMRMXS�I�TEXVSGMRE��EXVEZ¬W�HE�WSPMHEsVMIHEHI��E�GSRWXVYª¦S�
HS�QERMG·QMS�IQ�UYI�WI�EFVMKYIQ�SW�EPMIREHSW�QIRXEMW��QEW�R¦S�WYTVMQI�E�
PSYGYVE�HI�UYIQ�WI�IRHMZMHSY�RS�HIWIUYMP°FVMS�

)PI�¬�E�'SQTEM\¦S� -RJMRMXE�I�IWXEFIPIGI��EXVEZ¬W�HS� XVEFEPLS��SW�QIMSW�
RIGIWW¤VMSW�£�WSPYª¦S�HI�XSHSW�SW�HMWsWEFSVIW�I�SFWX¤GYPSW�UYI�WI�ERXIT¸IQ�
ES�TVSKVIWWS�I�£XVERU¿MPMHEHI�HS�LSQIQ��QEW�R¦S�EJEWXE�E�HMJMGYPHEHI�HI�
UYIQ�WI�IRXVIKE�£�TVIKYMªE�

��EWWMQ�UYI�)PI��RE�8IVVE�HI�LSNI��TVSQSZI��EXVEZ¬W�HE�(SYXVMRE�)WT°VMXE��
XSHSW�SW�VIGYVWSW�TVIGMWSW�E�UYI�XI�HIHMUYIW��GSQ�­\MXS��£�WEKVEHE�QMWW¦S�HE�
QIHMYRMHEHI��IQ�XIY�TV¶TVMS�JEZSV��QEW��WI�HIWIVXEW�HE�SFVMKEª¦S��S�
VIWYPXEHS�HI�WIQIPLERXI�EXMXYHI�¬�TVSFPIQE�GSRXMKS�
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TSHI�GSRWMHIVEV�WI�QSPE�MRIVXI�

-RHMWGYXMZIPQIRXI��S�QIGERMWQS�IWTSRX¥RIS�¬�RSXE�HIWXEGEHE�I�
MQTSVXERXI��£�JIMª¦S�HI�RSZMHEHI�TEVE�E�GSRsZMGª¦S��GSRXYHS��EW�IHMJMGEª¸IW�
HS�WIRXMQIRXS�I�HE�MH¬ME�I\MKIQ�E�ZMKMP¥RGME�HE�GSRWGM­RGME�

4SV�MWWS�QIWQS��IQ�UYEPUYIV�GSRHMª¦S�HE�JSVªE�QIsHMER°QMGE��TSHIW�
GSPEFSVEV�GSQ�EW�-RXIPMK­RGMEW�WYTIVMSsVIW��HSQMGMPMEHEW�RE�:MHE�1EMSV��IQ�
JEZSV�HS�TVSKVIWWS�LYQERS�
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7I�XIRW�HMJMGYPHEHI�TEVE�GSQTVIIRHIV�RSW�E�EWWIVXMZE��VITEVE�SW�GEQTSW�HI�
Eª¦S� HE� TV¶TVME� 8IVVE�� IQ� UYI� S� WIVZMªS� HMREQM^E� E� VIWTSRWEFMPMHEHI� RSW�
QEMW�HMZIVWSW�KVEYW�

2S�PIZERXEQIRXS�HS�TV¬HMS�ZYPKEV��S�TIHVIMVS�GSQYQ��IQFSVE�GSRWGMIRXI�
HI� WYE� XEVIJE�� XVEFEPLE� GSQ� S� IWT°VMXS� HMVMKIRXI� HS�QIWXVI�HI�SFVEW�� IWXI�
XVEFEPLE�GSQ�S�IWT°sVMXS�HS�EVUYMXIXS�UYI�TPERINSY�S�IHMJ°GMS�I�S�EVUYMXIXS�
XVEsFEPLE�GSQ�S�IWT°VMXS�HS�YVFERMWXE�UYI�MRWXMXYM�S�KEFEVMXS�HE�ZME�T½FPMGE�

2E�IWGSPE��S�TVSJIWWSV�HI�HIXIVQMREHE�HMWGMTPMRE��IQsFSVE�GSRWGMIRXI�HI�
WYE� JYRª¦S�� EKI� GSQ� S� IWT°VMXS� HS� HMsVIXSV� -QIHMEXS�� S� HMVIXSV� EKI� GSQ� S�
IWT°VMXS�HS�X¬GRMGS�HI�IRWMRS�I�S�X¬GRMGS�HI�IRWMRS�EKI�GSQ�S�IWT°VMXS�HEW�
EYXSVMHEHIW�UYI�TVIWMHIQ�SW�WIVZMªSW�HE�IHYGEª¦S�

1IHMXE�RS�EWWYRXS�I�TIVGIFIV¤W�UYI�¬�QYMXS�HMJ°GMP�XI�QSZMQIRXIW�WS M̂RLS��
RIWWI�SY�REUYIPI�VYQS�HE�ZMHE�

)Q�XSHE�TEVXI��TIRWEW�I�JE^IW�EPKS�WSF�E�MRJPY­RGME�HI�EPKY¬Q�
)��IRXIRHIRHS�UYI�XSHSW�RSW�IRGSRXVEQSW�GSRWMHIsVEZIPQIRXI�HMWXERXIW�

HS�FIQ�ZIVHEHIMVS��R¦S�TIVGEW�XIQsTS�TIVKYRXERHS�WI�S�FSQ�TIRWEQIRXS�XI�
TIVXIRGI�£�GEFIªE�

6IGSVHE��EGMQE�HI�XYHS��UYI�S�FIQ�TYVS�ZIVXI�IWWIRsGMEPQIRXI�HI�(IYW�I�
UYI�SW�QIRWEKIMVSW�HI�(IYW�XSQEV�XI�¦S�WSF�E�XYXIPE�HS�EQSV��WI�XI�HMWT¸IW�
E�WIVZMV�
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MQTIVEXMZS�HE�IHYGEª¦S�

2¦S�WSQIRXI�ENYHEV��QEW�XEQF¬Q�HMWGIVRMV�
2¦S�ETIREW�HIVVEQEV�WIRXMQIRXSW�GSQS�UYIQ�JE �̂HS�TIMXS�GSJVI�EFIVXS��

EXMVERHS�TVIGMSWMHEHIW�E�IWQS��QEW�EVXMGYPEV�VEGMSG°RMSW��ETVIRHIRHS�UYI�E�
GEFIªE�R¦S�¬
WMQTPIW�SVREQIRXS�HS�GSVTS�

'SVEª¦S� I� G¬VIFVS�� WMRXSRM^EHSW� RE� GVMEXYVE�� EWWIQIsPLEQ�WI� HI� EPKYQ�
QSHS� ES� T­RHYPS� I� ES� QSWXVEHSV� RS� VIP¶KMS�� 3� GSVEª¦S�� £� QERIMVE� HS�
T­RHYPS��QEVGE�EW�TYPsWEª¸IW�HE�ZMHE��IRXVIXERXS��S�G¬VIFVS��WMQFSPM^ERHS�S�
QSWXVEHSV��IWXEFIPIGI�EW�-RHMGEª¸IW��2S�XVEFEPLS�IQ�UYI�WI�GSRNYKEQ��YQ�
R¦S�ZEM�WIQ�S�SYXVS�
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8SVRIQSW�ES�HSQ°RMS�HE�MQEKIQ��TEVE�GPEVI^E�HS�EWWYRXS�
3TIV¤VMS�VIPETWS�R¦S�IRGSRXVE�GLIJI�RSFVI�
)WGVIZIRXI�MRGYPXS�R¦S�WI�PEYVIME�IQ�TVSZEW�HI�GSQsTIX­RGME�
)RJIVQIMVS�FMWSRLS�GSQTPMGE�E�EWWMWX­RGME�Q¬HMGE�
%PYRS�ZEHMS�¬�TVSFPIQE�TEVE�S�TVSJIWWSV�
2E� QIHMYRMHEHI�� UYERXS� IQ� UYEPUYIV� SYXVS� K­RIVS� HI� WIVZMªS�� ¬�

MRHMWTIRW¤ZIP� UYI� S� GSPEFSVEHSV� WI� MRXIVIWWI� TIPE� QIPLSVME� HSW� TV¶TVMSW�
GSRLIGMQIRXSW��E�JMQ�HI�ZEPSsVM^EV�S�EQTEVS�UYI�S�ZEPSVM^E�

�

8EVIJE� QIHM½RMGE� WYWXIRXEHE� EXVEZ¬W� HS� XIQTS� R¦S� FVSXE� HE�
TIVWSREPMHEHI��)\MKI�FYVMPEQIRXS��HMWGMTPMRE��VIsRYRGMEª¦S�I�WYSV�

%�IHYGEª¦S�GSRJIVI�HMWGIVRMQIRXS��)�S�HMWGIVRMQIRsXS�¬�E� PY �̂ UYI�RSW�
IRWMRE�E�JE^IV�FIQ�XSHS�S�FIQ�UYI�TVIGMWEQSW�JE^IV�

��TSV�MWWS�UYI�.IWYW�EZMWSY�RS�)ZERKIPLS��ü&VMPLI�E�ZSWWE�PY �̂HMERXI�HSW�
LSQIRW� TEVE� UYI� SW� LSQIRW� ZINEQ� EW� ZSWWEW� FSEW� SFVEW�ý� �� EMRHE� TIPE�
QIWQE�VE^¦S�UYI�S�)WT°VMXS�HE�:IVHEHI�VIGSQIRHSY�E�%PPER�/EVHIG�KVEZEWWI�
RE�'SHMJMGEª¦S�HS�)WTMVMXMWQS�E�MRSPZMH¤ZIP�EHZIVX­RGME�

ü)WT°VMXEW�� EQEM�ZSW�� ô� IMW� S� TVMQIMVS� IRWMRS�� -RWXVYM�ZSW�� ô� IMW� S�
WIKYRHS�ý
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)Q�QEX¬VME�HI�VIWTIMXS�ES�PMZVI�EVFMXVMS��VITEVIQSW�E�GSRHYXE�HS�'VMWXS��
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EXMXYHIW�HIXIVQMREHEW�
%NYHE�WIQ�TIHMV�EHIW¸IW�
)RWMRE�WIQ�JSVQYPEV�I\MK­RGMEW�
)WGEVRIGMHS�IQ�2E^EV¬��SRHI�JM\EVE�QSVEHME��R¦S�TVSGYVE�IZMHIRGMEV�WI�
6IRSZE�1EVME�HI�1EKHEPE��WIQ�GSRWXVERK­�PE�
2¦S�EQIEªE�2MGSHIQSW��TSVUYI�S�HSYXSV�HE�PIM�R¦S�PLI�GSQTVIIRHE�HI�

TVSRXS�E�TEPEZVE�
2¦S�I\MFI�TSHIVIW�HMZMREX¶VMSW�TEVE�MQTVIWWMSREV�S�7MR¬HVMS�
4IVQMXI�UYI�4IHVS�S�VIRIKYI�£�ZSRXEHI�
(IM\E�UYI�.YHEW�HIWIVXI�GSQS�HIWINE�
'SRJIVI�E�4MPEXSW�I�%RXMTEW�TPIRS�HMVIMXS�HI�HIGMW¦S�
2¦S� MQTIHI� UYI� SW� EQMKSW� HYVQEQ� RS� LSVXS�� IRUYERsXS� SVE� IQ�

QSQIRXS�KVEZI�
3� GMVIRIY�UYI� WI� HIWXEGE�� E� JMQ�HI� EY\MPM¤�PS� RS� XVERWTSVXI� HE� GVY �̂� ¬�

XVE M̂HS�TIPS�TSZS��QEW�R¦S�VSKEHS�TSV�IPI�QIWQS�
)��EMRHE�HITSMW�HE�QSVXI��ZSPZIRHS�ES�GSRZ°ZMS�HSW�MVQ¦SW�HI�MHIEP��R¦S�

XIQ�UYEPUYIV�FVEZEXE�HI�MRXIVZIRXSV�
)RXIRHI�EW�H½ZMHEW�HI�8SQ¬�
)� UYERHS� ZMWMXE� 7EYPS� HI� 8EVWS�� £W� TSVXEW� HI� (EQEWsGS�� ETEVIGI� RE�

GSRHMª¦S�HI�YQ�EQMKS��WIQ�UYEPUYIV�MRsXYMXS�HI�ZMSP­RGME�
3RHI�WYVKI��S�1IWXVI�HIJMRI�E�PY �̂I�S�EQSV�IQ�WM�QIWQS��MRHMGERHS��RS�

TV¶TVMS�I\IQTPS��S� VSXIMVS�GIVXS��QEW�WIQ�GSEKMV�TIWWSE�EPKYQE�RIWWE�SY�
REUYIPE�VIWSsPYª¦S�
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5YERHS�UYMWIVIW�ZIVMJMGEV�WI�SW�)WT°VMXSW�GSQYRMGERsXIW�W¦S�FSRW�I�
W¤FMSW��VIQIQSVE�S�TEHV¦S�HI�.IWYW�I�TIVsGIFIV¤W�UYI�W¦S�V¬EPQIRXI�W¤FMSW�
I�FSRW�WI�XI�ENYHEQ�E�VIEPM^EV�XSHS�S�FIQ�GSQ�IWUYIGMQIRXS�HI�XSHS�S�QEP��
WIQ�XI�EJEWXEVIQ�HE�VIWTSRWEFMPMHEHI�HI�IWGSPLIVIW�S�XIY�GEQMRLS�I�HI�
WIKYMVIW�EHMERXI�GSQ�SW�TV¶TVMSW�T¬W�
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WYVKIQ�HIFEXIW�IQ�XSVRS�HS�PMZVI�EVF°XVMS�
7I�E�JEGYPHEHI�HI�IWGSPLIV�¬�EXVMFYXS�HE�EPQE��GSQS�MRJPYMV�RS�¥RMQS�HSW�

HIWIRGEVREHSW�QIRSW�JIPM^IW#
8IQSW�EUYM��RS�IRXERXS��S�TVMRGMTMS�HI�GEYWE�I�IJIMsXS��-QTSVXERHS�

VIGSRLIGIV�UYI�WI�.IWYW�VIWTIMXSY�EW�VIsWSPYª¸IW�HI�UYERXSW�PLI�VIWTMVEZEQ�
S�EQFMIRXI��R¦S�EVVIsFEXSY�RMRKY¬Q�£W�GSRWIU¿­RGMEW�HSW�TV¶TVMSW�EXSW�
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7I�GE°QSW�RE�GVMQMREPMHEHI��WSQSW�IWT°VMXSW�HSIRXIW�I�UYEPUYIV�HSIRXI�
KYEVHE�E�WYE�MRHITIRH­RGME��EX¬�S�TSRXS�IQ�UYI�EQIEªE�E�MRXIKVMHEHI�HSW�
SYXVSW�SY�EKVEZE�E�GSRHMª¦S�HI�WM�QIWQS�
4EVE� EXIRHIV� E� -WWS�� E� WSGMIHEHI� LYQERE� VIPEGMSRE� Z¤VMSW� VIGYVWSW� HI�
GSRXIRª¦S��HIWXEGERHS�WI�IRXVI�IPIW�E�WIKVIKEª¦S�LSWTMXEPEV�I�E�ERIWXIWME�
-RZSPYRX¤VME��UYI�TEsVIGIQ�EXIRXEHSW�£�GSRWGM­RGME�

)RXVIXERXS�� RMRKY¬Q�QEPWMREV¤� S� Q¬HMGS� UYI� EHQMsRMWXVI� STM¤GISW� ES�
IRJIVQS�HIWIWTIVEHS��UYI�PLI�XIRXI�VEWKEV�EW�TV¶TVMEW�Z°WGIVEW��SY�UYI�MWSPI�
RE� G¥QEVE� KVEsHIEHE� HI� YQ� WEREX¶VMS� S� PSYGS� WYWGIX°ZIP� HI� HIWGIV� £W�
½PsXMQEW�VEMEW�HE�-RGSRWIU¿­RGME�
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(MERXI� HE� SFWIWW¦S�� R¦S� XI� QSWXVIW� MRHMJIVIRXI� £� WSVXI� HSW� MVQ¦SW�
MRGYVWSW�RIWWE�HMJMGYPHEHI�

%� TVIXI\XS� HI� VIWKYEVHEV� S� PMZVI�EVF°XVMS�� R¦S� HIM\IW� S� GSQTERLIMVS�
HIWIRGEVREHS� I� S� GSQTERLIMVS� HE� I\TIsVM­RGME� J°WMGE� WIQ� S� GSRGYVWS� HS�
IWGPEVIGMQIRXS�UYI�PLIW�WIVZI�ES�GEQMRLS�GSQS�MRIZMX¤ZIP�QIHMGEª¦S�

(MREQM^E�S�GSRLIGMQIRXS�UYERXS� NYPKYIW�TVIGMWS��IQ�GEHE�TVSGIWWS�HI�
VIENYWXI��QEW�I\TPMGE�ESW�MVQ¦SW�IQ�TVSZE�E�XVMPLE�QEMW�J¤GMP�TEVE�E�PMFIVXEª¦S�
HIPIW�QIWQSW�

%MRHE�EWWMQ��TSVUYI�IWXINEW�E�WIVZMªS�HE�ZIVHEHI��R¦S�XI�JEªEW�ZIVHYKS�
%WTIVI^E�¬�ZIRIRS�WYXMP�
-VVMXEª¦S�VIXSVRE�UYEPUYIV�WIVZMªS�£�IWXEGE�^IVS�
2MRKY¬Q�VIEPQIRXI�WEFI�IRWMREV�WI�R¦S�WEFI�VITIXMV�E�PMª¦S�
7SGSVVI�SFWIWWSV�I�SFWMHMEHS��MRGYXMRHS�PLIW�E�ZIVHEsHI�HSWEHE�IQ�EQSV��

GSRXYHS�� VIGSVHE� UYI� S� ZI°GYPS� HI� WIQIPLERXI� VIQ¬HMS� ¬� TEGM­RGME� I�
TEGM­RGME�
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QIVGEHINE�GSQ�SW�TV¶TVMSW�WIRXMQIRXSW�
7I�E�ZEMHEHI�XI�I\EKIVE�S�ZEPSV��TIRWE�YQ�TSYGS�I�VIGSRLIGIV¤W�UYI�E�

ZMHE��NYRXS�HI�XM��TSHI�WYWGMXEV�E�JSVsQEª¦S�HI�ZEPSVIW�RSZSW�UYI�XI�PERGIQ�
XSHEW� EW� TSWWMFMsPMHEHIW� IQ� TPIRE� WSQFVE�� )� UYERHS� E� EQFMª¦S� FYWUYI�
IPIZEV�XI�£�KEPIVME�HI�SYVS��VIJPIXI�RE�EKSRME�QIRXEP�HI�XSHSW�EUYIPIW�UYI�
HIWGIQ�HE�KEPIVME�HI�SYVS�TEVE�E�R¬ZSE�HE�QSVXI�

1IHMYRMHEHI�¬�XEPIRXS�HMZMRS�REW�XYEW�Q¦SW�I�E�(MsZMRE�&SRHEHI�RYRGE�
WI�ZIRHI�

7I�TYH¬WWIQSW�HIJMRMV�(IYW��WIVME�PMGMXS�VITIXMV�UYI�(IYW�¬�EQSV�I�S�EQSV�
¬�XVEFEPLS�HS�FIQ�TSV�XSHEW�EW�HMVIª¸IW�

3� XVEFEPLS�� HIWWI�QSHS�� ¬� S� EPMGIVGI� HE� I\MWX­RGME� TVSsHYXMZE�� EWWMQ�
GSQS�E�VEM �̂¬�S�JYRHEQIRXS�HE�¤VZSVI�

7I�EPKY¬Q�HMWWIV�UYI�¬�RIGIWW¤VMS�EFERHSRIW�EW�XYEW�XEVIJEW�E�JMQ�HI�UYI�
LEN�E�ZMVXYHI�RS�GEQMRLS�HS�TV¶\MsQS��IRVIHERHS�XI�ES�VYMHS�SY�£�JIWXMZMHEHI�
UYI�E�XYE�TVIsWIRªE�GSRWMKE�GVMEV�SRHI�IWXINEW��R¦S�XI�IWUYIªEW�UYI�S�'VMWXS�
TEKSY��IQ�EGIVFE�VIRYRGMEª¦S��E�TV¶TVME�JMHIPMHEHI�ES�7YTVIQS�7IRLSV��RE�
TVIWXEª¦S�HI�WIVZMªS�ESW�LSQIRW�

4VIKEª¦S�WIQ�I\IQTPS�¬�GLIUYI�WIQ�JYRHSW�
%RKEVME�S�XIY�WYWXIRXS��GSQ�E�HMWGMTPMRE�HE�EPQE�I�S�WYSV�HS�VSWXS��I�GIHI�

ES�MRXIVG¥QFMS�IWTMVMXYEP�S�XIQTS�UYI�PLI�TSWWEW�GSRWEKVEV�TSV�SJIVXE�HI�XM�
QIWQS�

2¦S�XI�VIRHEW�E�MPYW¸IW��RIQ�XI�GVIMEW�QEMSV�
%P¬Q�HS�QERERGMEP��GSVVI�E�JSRXI��EP¬Q�HE�JSRXI��ZIQ�S�G¶VVIKS��EP¬Q�HS�

G¶VVIKS�� HIWTSRXE� S� VMEGLS�� EP¬Q�HS� VMEGLS�� ETEVIGI� S� VMS� I�� EP¬Q� HS� VMS��
WYVKI�S�QEV�

4VMQIMVS��E�SFVMKEª¦S�UYI�RSW�TYVMJMUYI�
)��HITSMW�HE�SFVMKEª¦S��IRXVIKE�£�QIHMYRMHEHI�EUYMPS�UYI�PLI�TSWWEW�HSEV�

IWTSRXERIEQIRXI�� WIQ�UYEPUYIV� XMWRE� HI� MRXIVIWWI� MRJIVMSV�� GSQS� WIRHS� E�
XYE�UYSXE�HI�IWJSVªS�TYVS�RE�SFVE�HS�FIQ�KIVEP�

2¦S�MQTSVXE�WINE�TSYGS�
3�QEMSV�IHMJ°GMS�GSQIªE�XMNSPS�E�XMNSPS�
4SV�QEMW�RIKVE�E�IWGYVMH¦S��JMRE�V¬WXME�HI�PY �̂VSQTI�E�JSVªE�HEW�XVIZEW�
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S�1IWXVI��ET¶W�VITVIIRH­�PS��GSRWIKYMY�VIXMsV¤�PS��VIWXEYVERHS�S�IUYMP°FVMS�HS�
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� � � � � � 2SW� ZIVW°GYPSW� �� E� ���� HS� GETMXYPS� ��� RS� )ZERKIPLS� HI� 1EVGSW��
IRGSRXVEQSW�S�EY\MPMS� WIKYVS�TVIWXEHS�TIPS�'VMWXS�ES�TSFVI�KEHEVIRS�� X¦S�
MRXMQEQIRXI�QERSFVEHS�TSV�IRXMHEHIW�GVY¬MW��I�UYI�QEMW�WI�EWWIQIPLEZE�E�
YQ�ERMQEP�JIVS �̂�VIJYKMEHS�RSW�WITYPGVSW�

8IQSW�E°�E�SFWIWW¦S��WIKYMHE�HI�TSWWIWW¦S�I�ZEQsTMVMWQS�
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RSXMGME�HI�UYI�S�TSZS� XVSY\I�ES�(MZMRS�&IRJIMXSV�YQ�LSQIQ�QYHS�� WSF�S�
GSRXVSPI� HI� YQ� )WT°VMXS� IQ� TVSJYRHE� TIVXYVFEª¦S�� I�� EJEWXEHS� S� L¶WTIHI�
IWXVERLS�TIPE�FSRHEHI�HS�7IRLSV��S�IRJIVQS�JSM�MQIHMEXEQIRXI�VIGSRHY M̂HS�
£�JEPE�

8IQSW�E°�E�SFWIWW¦S�GSQTPI\E��EXMRKMRHS�EPQE�I�GSVTS�
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2S�ZIVWMGYPS����HS�GETMXYPS�����RS�)ZERKIPLS�HI�.S¦S��ERSXEQSW�E�TEPEZVE�
TSWMXMZE�HS�ET¶WXSPS��EWWIZIVERHS�UYI�YQ�)WT°VMXS�TIVZIVWS�LEZME�GSPSGEHS�
RS�WIRXMQIRXS�HI�.YHEW�E�MH¬ME�HI�RIKEª¦S�HS�ETSWXSPEHS�

8IQSW�E°�E�SFWIWW¦S�MRHMVIXE��IQ�UYI�E�ZMXMQE�TEHIGI�MRJPY­RGME�EZMPXERXI��
WIQ�TIVHIV�E�TV¶TVME�VIWTSRWEFMsPMHEHI�

�

2SW�ZIVWMGYPSW���E����HS�GET°XYPS����RSW�%XSW�HSW�%T¶WsXSPSW��MRJSVQEQS�
RSW�HI�UYI�*MPMTI��XVERWQMXMRHS�E�QIRsWEKIQ�HS�'VMWXS��IRXVI�SW�WEQEVMXERSW��
GSRWIKYMY� UYI�QYMXSW� GS\SW� I� TEVEP°XMGSW� WI� GYVEWWIQ�� HI� TVSRXS�� GSQ� S�



WMQTPIW�EJEWXEQIRXS�HSW�)WT°VMXSW�MRJIVMSVIW�UYI�SW�QSsPIWXEZEQ�
8IQSW�E°�E�SFWIWW¦S�GSPIXMZE��KIVERHS�QSP¬WXMEW�JERXEWQEW�

�
�

)��HI�TSRXE�E�TSRXE��ZIQSW�UYI�S�2SZS�8IWXEQIRXS�XVEXE�S�TVSFPIQE�HE�
SFWIWW¦S�GSQ�S�QIWQS�MRXIVIWWI�LYsQERMX¤VMS�HE�(SYXVMRE�)WT°VMXE�

2¦S� RSW� HIXIRLEQSW�� HMERXI� HSW� GV°XMGSW� GSRXYQE^IW�� )WXIRHEQSW� S�
WIVZMªS� HI� WSGSVVS� ESW� TVSGIWWSW� SFWIWsWMZSW� HI� UYEPUYIV� TVSGIH­RGME��
TSVUYI�SW�TVMRG°TMSW�HI�%PPER�/EVHIG�VIZMZIQ�SW�IRWMREQIRXSW�HI�.IWYW��RE�
ERsXMKE�FEXEPLE�HE�PY �̂GSRXVE�E�WSQFVE�I�HS�FIQ�GSRXVE�S�QEP�
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������2S�UYI�WI�VIJIVI�ESW�HSIRXIW��SW�GMIRXMWXEW�EXIYW�ETIsREW�IR\IVKEQ�S�
GSVTS�RE�EPQE�I�SW�VIPMKMSWSW�I\XVIQMWXEW�ETIREW�IR\IVKEQ�E�EPQE�RS�GSVTS��
EW� MRXIPMK­RGMEW� WIRsWEXEW�� TSV¬Q�� SFWIVZEQ� YQE� I� SYXVS�� GSRNYKERHS�
FSRHEHI�I�QIHMGEª¦S�RSW�TVSGIWWSW�HI�GYVE�
������3W�GMIRXMWXEW�EXIYW��ES�QSHS�HI�X¬GRMGSW�TYVSW��UYEWI�WIQTVI�IRXVIKEQ�
I\GPYWMZEQIRXI�ES�PEFSVEX¶VMS�XSHE�E�SVMIRXEª¦S�XIVET­YXMGE��MRXIVTVIXERHS�E�
QSP¬WXME�GSQS�WIRHS�QIVS�GEWS�SVK¥RMGS�HI�GYVWS�TVIZMWXS��UYEP�WI�S�GSVTS�
JSWWI�ETEVIPLS�JVMS��HI�GSQTSVXEQIRXS�TV¬�GEPGYPEHS��IWUYIGIRHS�WI�HI�UYI�
SW� GSVT½WGYPSW� FVERGSW� HS� WERKYI� JEFVMGEQ� ERXMXS\MREW� WIQ� LEZIVIQ�
JVIU¿IRXEHS�UYEPUYIV�EYPE�HI�UY°QMGE�
� � � � � �3W� VIPMKMSWSW�I\XVIQMWXEW��£� JIMª¦S�HI�Q°WXMGSW� MRXVERsWMKIRXIW��UYEWI�
WIQTVI� IRXVIKEQ� I\GPYWMZEQIRXI� £� SVEsª¦S� XSHS� S� XVEFEPLS� WSGSVVMWXE��
MRXIVTVIXERHS�E�QSP¬WXME�GSQS�WIRHS�WMQTPIW�EXS�I\TMEX¶VMS�HE�GVMEXYVE��UYEP�
WI� E� EPQE� IRGEVREHE� JSWWI� IRXMHEHI� SRMTSXIRXI� RE� TV¶TVME� HIJIRWMZE��
SPZMHERHS�UYI�SW�Z°VYW�R¦S�MRXIVVSQTIQ�S�EWWEPsXS�MRJIGGMSWS�HMERXI�HIWWE�SY�
HEUYIPE�TVIPIª¦S�HI�QSVEP�

%W�MRXIPMK­RGMEW�WIRWEXEW��RS�IRXERXS��TIVGIFIQ�UYI�S�GSVTS�WI�QSZI�£�
GYWXE�HE�EPQE��WEFIRHS��TSV¬Q��UYI�E�EPQE��RS�TPERS�J°WMGS��TVIGMWE�HS�GSVTS�
TEVE� QERMJIWsXEV�WI�� IQFSVE� VIGSRLIªEQ� UYI� XSHE� VIEª¦S� WYFWXERGMEP�
TVSGIHI�HS�MRXIVMSV�TEVE�S�I\XIVMSV��VE^¦S�TIPE�UYEP��IQ�XSHSW�SW�XVEXEQIRXSW��
GSQS�Eª¦S�WYTPIXMZE��WIV¤�P°GMXS�VIsGSVVIV�£W�JSVªEW�MRIWKSX¤ZIMW�HS�IWT°VMXS�

�

2E� QIHMYRMHEHI� GYVEXMZE�� TSVXERXS�� WYTVMQI� E� IRJIVsQMHEHI�� UYERXS�
TSWW°ZIP��GSQ�S�EQTEVS�HE�QIHMGMRE�GVMsXIVMSWE��QEW�YRKI�XI�HI�EQSV�TEVE�
WSGSVVIV�S�HSIRXI�

%� WSPMHEVMIHEHI� IVKYI� S� °RHMGI� HE� GSRJMERªE� I� E� GSRsJMERªE� QSFMPM^E�
MRWXMRXMZEQIRXI�SW�VIGYVWSW�HE�2EXYVI^E�

4VSRYRGME� E� TVIGI� UYI� VIGSRJSVXI� I� IWXIRHI� S� TEWWI� QEKR¬XMGS� UYI�
VIWXEYVI�� GSQS� WI� JSWWIQ� TIHEªSW� HI� XIY� TV¶TVMS� GSVEª¦S� IQ� JSVQE� HI�
EY\°PMS�

7SFVIXYHS��R¦S�IRZIRIRIW�S�¥RMQS�HI�UYIQ�WSJVI�
%MRHE�QIWQS� HMERXI� HSW� GVMQMRSWSW� I� ZMGMEHSW� UYI� E� HSIRªE� EVVYMRE��

PIZERXE�E�ZS �̂I�EPSRKE�SW�FVEªSW��WIQ�UYEPUYIV�RSXE�HI�E^IHME�SY�GIRWYVE��
VIGSVHERHS�UYI�TSWsWMZIPQIRXI�IWXEV°EQSW�R¶W�RS�PYKEV�HIPIW�WI�XMZ¬WWIQSW�
TEHIGMHS�EW�TVSZEW�I�XIRXEª¸IW�REW�UYEMW�WYGYQFMVEQ��EKSRMEHSW�

7INE� UYIQ� JSV� S� HSIRXI� HS� UYEP� XI� ETVS\MQIW�� GSQTEsHIGI�XI� UYERXEW�
ZI^IW�WI�JM^IVIQ�RIGIWW¤VMEW��IRXIRHIRsHS�UYI�¬�TVIGMWS�ETVIRHIV�E�ENYHEV�S�
RIGIWWMXEHS��HI�QEsRIMVE�UYI�S�RIGIWWMXEHS�ETVIRHE�E�ENYHEV�E�WM�QIWQS�

7SQIRXI�EWWMQ�HIWGSFVMV¤W��XERXS�IQ�XM�UYERXS�RSW�SYXVSW��S�
WYVTVIIRHIRXI�TSHIV�GYVEXMZS�UYI�HMQERE��MPMQMsXEHS�I�GSRWXERXI��HS�EQSV�HI�
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8ERXS�UYERXS�SW�Q¬HMYRW��R¶W�XSHSW�
8SHSW� R¶W�� RE� EWWMQMPEª¦S� HE� MH¬ME� IWT°VMXE�� VIGIFIQSW� YQE� PY �̂

EPMQIRXEHE�TIPE�IWW­RGME�HS�)ZERKIPLS�
)� E� QMWW¦S� HE� PY �̂� EGMQE� HI� XYHS�� ¬� VIZIPEV� E� JMQ� HI� UYI� TSWWEQSW�

GSQTVIIRHIV�
8SHSW�KYEVHEQSW��EWWMQ��E�JEGYPHEHI�WYTIVMSV�HI�IRsXIRHIV�TEVE�EY\MPMEV�

�

2YRGE�XI�EJMVQIW��HIWWI�QSHS��WIQ�SVMIRXEª¦S�
7EFIW�UYI�XI�IRGSRXVEW�RE�8IVVE��R¦S�WSQIRXI�VIWKEsXERHS�S�TEWWEHS��

QEW�XEQF¬Q�GSRWXVYMRHS�S�JYXYVS�
7EFIW�UYI�SW�TEVIRXIW�IRMKQEW��IQ�ZIVHEHI��W¦S�GVIsHSVIW�UYI�HIM\EWXI�

E�HMWX¥RGME��VIMRGSVTSVEHSW�EKSVE�RE�JEM\E�HI�XIYW�HMEW��E�JMQ�HI�UYI�WSPZEW�
SW�GSQTVSQMWWSW�HE�XYE�EPQE�I�ETVIRHEW�UYERXS�H¶M�GSQTPMGEV�SW�HIWXMRSW�
EPLIMSW�

7EFIW� UYI� SW� SJIRWSVIW�� XVERWJMKYVEHSW� IQ� ZIVHYKSW�� RE�QEMSVME� HEW�
ZI^IW�W¦S�KVERHIW�SFWMHMEHSW�TSV�IRXMHEHIW�WSQFVMEW��GSPSGEHSW�HMERXI�HI�XM�
TIPS� QYRHS�� £� QERIMVE� HI� XIWXIW� PSRKSW�� IQ� UYI� TSWWEW� HIQSRWXVEV�
TVEXMGEQIRXI�E�ZMVXYHI�UYI�IRWMREW�

7EFIW�UYI�EW�HMJMGYPHEHIW��WIQIPLERHS�IWTMRLIMVSW�QEKR¬XMGSW�RS�GEQTS�
HI�XVEFEPLS��W¦S�VIGYVWSW�UYI�E�ZMHE�XI�SJIVIGI��HI�QSHS�E�UYI�R¦S�JEPLIW�RE�
GSRUYMWXE�HE�I\TIVM­RGME�

7EFIW� UYI� E� HSV�� TEVIGIRHS� FVEWE� MRZMW°ZIP� RS� TIRWEsQIRXS�� KYEVHE� E�
JYRª¦S�HI�EPIVXEV�XI�GSRXVE�UYIHEW�QEMSVIW�RSW�VIWZEPEHSYVSW�HE�MKRSV¥RGME�

�

9RKI�XI��TSMW��HI�GEVMHEHI�I�HI�TEGM­RGME�� WI�EWTMVEW�E�I\IGYXEV�S�UYI�
HIZIW�

3TVIªS�HE�ZMX¶VME�GLEQE�WI�PYXE�
-H¬ME� IWT°VMXE� ¬� P¥QTEHE� EGIWE�� TEVE� UYI� XSHSW� ZINEsQSW� GPEVS�� I� E�

I\MWX­RGME�RE�8IVVE�¬�GEQMRLS�TEVE�E�)WJIVE�7YTIVMSV�
2¦S�XI�PEWXMQIW�WI�E�WYFMHE�EFSVVIGI�I�GERWE��TIPE�GVY �̂UYI�GEVVIKEW�
3VE�TIPSW�UYI�XI�TIVWIKYIQ�I�EFIRªSE�SW�UYI�XI�MRsNYVMEQ�

5YERXSW�NYPKEZEQ�LEZIV�ERMUYMPEHS�S�'VMWXS��RS�EPXS�HI�YQ�QSRXI��ETIREW�
GSRWIKYMVEQ�XVERWJSVQ¤�PS�IQ�FEPM^E�HI�PY �̂
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)WT°VMXEW�
3�QYRHS� HI� EKSVE� ¬� S� GEQTS� HI� PYXE� E� UYI� JSWXIW� GSRGPEQEHSW� TEVE�

WIVZMV�
8SHEW�EW�VSXEW�SJIVIGIQ�GSRXVEHMª¸IW�XIVV°ZIMW�
%� GEHE� XVIGLS�� WYVTVIIRHIQSW� SW� UYI� JEPEQ� IQ� 'VMWXS�� RIKERHS�PLI�

XIWXIQYRLS�
3YZMQSW�SW�UYI�TVIKEQ�HIWMRXIVIWWI��EKEVVERHS�WI�£�TSWWI��SW�UYI�WI�

VIJIVIQ� £� YRM¦S�� HMWWIQMRERHS� E� HMWsG¶VHME�� SW� UYI� I\EPXEQ� E� LYQMPHEHI��
IQFVMEKERHS�WI�HI�SVKYPLS��I�SW�UYI�VIGIMXEQ�WEGVMJ°GMS�TEVE�YWS�HSW�SYXVSW��
WIQ� WI� ERMQEVIQ� E� XSGEV� GSQ� YQ� HIHS� SW� JEVHSW� HI� XVEFEPLS� UYI� SW�
WIQIPLERXIW�GEVVIKEQ����

3RXIQ��GSRXYHS��RSYXVEW�VIIRGEVREª¸IW��¬VEQSW�R¶W�MKYEPQIRXI�EWWMQ���
6IGSVV°EQSW� £� GVY �̂ HS� 7IRLSV�� XEPLERHS� GVY^IW� TEVE� SW� FVEªSW� HS�

TV¶\MQS�� I\EPª¤ZEQSW� S� HIWTVIRHMQIRXS�� IRXVSRM^ERHS� S� IKS°WQS��
PSYZ¤ZEQSW�E�ZMVXYHI��IRHSWWERHS�S�ZMGMS��I�GPEQ¤ZEQSW�TSV� JVEXIVRMHEHI��
IWXMQYPERHS�E�TIVWIKYMª¦S�E�UYIQ�R¦S�TIRWEWWI�TSV�RSWWE�GEFIªE�

�

,SNI��RS�IRXERXS��E�(SYXVMRE�)WT°VMXE�VIWXEYVE�TEVE�R¶W�S�)ZERKIPLS��IQ�
ZIVW¦S�ZMZE�I�WMQTPIW�

2¦S�QEMW�S�'VMWXS�EFIRªSERHS�E�GEVRMªEVME�HE�KYIVVE�
2¦S�QEMW�S�'VMWXS�QSRYQIRXEPM^EHS�IQ�TVEXE�I�SYVS�
2¦S�QEMW�E�IWGVEZMH¦S�VIPMKMSWE��MQEKMREVMEQIRXI�HS�'VMWXS�
2¦S�QEMW�MQTSWMª¸IW�I�GSRZIRª¸IW��WYTSWXEW�HS�'VMWXS�
%KSVE�� GSQS� HIZME� XIV� WMHS� WIQTVI�� IRGSRXVEQSW� RS� 1IWXVI� (MZMRS� S�

GSQTERLIMVS�HE�,YQERMHEHI��IRWMRERsHS�RSW�E�GVIWGIV�RS�FIQ�TEVE�E�ZMHE�
ZMXSVMSWE�

2¦S�RSW�FEWXI��TSMW��WMQTPIWQIRXI�GVIV����
)Q�XSHE�TEVXI��¬�RIGIWW¤VMS�WINEQSW�S�I\IQTPS�HS�IRWMRS�UYI�TVIKEQSW��

TSVUYI��WI�S�)ZERKIPLS�¬�E�VIZIPEsª¦S�TIPE�UYEP�S�'VMWXS�RSW�IRXVIKSY�QEMW�
EQTPS�GSRLIsGMQIRXS�HI�(IYW��E�(SYXVMRE�)WT°VMXE�¬�E�VIZIPEª¦S�TIPE�UYEP�S�
QYRHS�IWTIVE�QEMW�EQTPS�GSRLIGMQIRXS�HS�'VMWXS��IQ�R¶W�I�TSV�R¶W�
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5YERHS�E�WSQFVE�HE�H½ZMHE�WI�MRXIVTSRLE�IRXVI�S�GEQTS�HI�Eª¦S�I�E�XYE�
JEGYPHEHI�QIHMERMQMGE��GSRXIQsTPE�S�RIGIWWMXEHS�UYI�XI�IWTIVE�S�WIVZMªS�

7I�JSWWIW�S�GSQTERLIMVS�WSF�S�KYERXI�HE�IRJIVQMsHEHI��UYEP�WI�P¥QMREW�
HI�JSKS�PLI�GSVXEWWIQ�EW�Z°WGIVEW��EKVEHIGIVMEW�EW�Q¦SW�UYI�WI�IVKYIWWIQ��
KIRIVSWEW��RS�TEWWI�QEKR¬XMGS�IQ�XIY�FIRIJ°GMS�

7I�JSWWIW�S�-VQ¦S�UYI�I\MFI�E�ITMHIVQI�IQ�PEVKEW�JIVMHEW��GSQS�WI�
IRZIVKEWWI�VSYTE�RSHSEHE�HI�GLEKEW��QSWXVEVMEW�MQIRWE�KVEXMH¦S�ESW�HIHSW�
UYI�XI�SJIVXEWWIQ�S�JPYMHS�VIWXEYVEHSV�

7I�JSWWIW�S�EPMIREHS�QIRXEP��HI�UYI�XERXE�KIRXI�WI�EJEWXE��XSQEHE�HI�
MRUYMIXEª¦S��HIGIVXS�EGSPLIVMEW�TSV�F­Rª¦S�HS�%PXS�E�I\SVXEª¦S�UYI�XI�
ENYHEWWI�E�WYTIVEV�S�HIWIUYMP°FVMS�
7I�JSWWIW�E�TIWWSE�HIWIWTIVEHE�REW�½PXMQEW�JVSRXIMVEW�HE�VIWMWX­RGME��£�FIMVE�
HS�WYMG°HMS�SY�HS�GVMQI��VIZIPEVMEW�VIGSRLIGMQIRXS�TVSJYRHS�E�UYIQ�XI�HIWWI�
E�JVEWI�HI�ETEs M̂KYEQIRXS��WYWXERHS�XI�E�UYIHE�

7I�JSWWIW�TEM�SY�Q¦I��IWTSWS�SY�IWTSWE��JMPLS�SY�EQMKS�HE�GVMEXYVE�TVIWE�
REW�QEPLEW�HE�SFWIWW¦S��EKVEHIGIVMEW��JIPM �̂�E�TEPEZVE�VIRSZEHSVE�HI�UYIQ�
WI�I\TVIWWEWWI�RE�XEVIJE�HS�EY\MPMS�

7I�JSWWIW�S�HSIRXI��RE�ERWMIHEHI�GSQEXSWE�HE�HIWsTIHMHE��EFVEªEVMEW�TSV�
VIGYVWS�HMZMRS�E�TVIGI�EQMKE�HI�UYIQ�XI�HSEWWI�WIVIRMHEHI�I�IWTIVERªE�
TEVE�E�ZMEKIQ�HE�QSVXI�

7I�XVSY\IWWIW�E�HSV�GSRXMKS��R¦S�ZEGMPEVMEW�IQ�EGVIsHMXEV�UYI�S�TV¶\MQS�
XIQ�E�SFVMKEª¦S�HI�IWXIRHIV�XI�GSRsWSPS�I�IRJIVQEKIQ��GSQTVIIRW¦S�I�
VIQ¬HMS�

3�IWGV½TYPS�¬�REXYVEPQIRXI�GSQTVIIRW°ZIP�XSHE�ZI �̂UYI�S�QEP�RSW�
IWTVIMXE�SW�QSZMQIRXSW��GSRXYHS��ERXI�S�WSGSVVS�GSVVIXS�£�RIGIWWMHEHI�HSW�
SYXVSW��S�IWGV½TYPS��UYEWI�WIQTVI��¬�Z¤PZYPE�£�I\EPXEª¦S�HE�TVIKYMªE�

5YIQ�HIWTIRHI�S�QEMW�Q°RMQS�IWJSVªS�RS�FIQ��VIsGIFI�XSHS�ETSMS�HS�
&IQ�)XIVRS��EWWMQ�GSQS�E�XSQEHE�LYQMPHI�I�JMIP�VIGSPLI�HE�YWMRE�XSHE�E�
JSVªE�HI�UYI�WI�QSWXVI�GETE �̂

7I�HYZMHEW�HS�RSWWS�HIZIV�HI�EY\MPMEV�SW�WIQIPLERXIW��EXVEZ¬W�HE�
QIHMYRMHEHI��SFWIVZE�E�SFVE�MQIRWE�HS�)ZERsKIPLS�I�TIRWE�RS�UYI�WIVME�HI�
R¶W��WI�.IWYW�LSYZIWWI�HYZMsHEHS�HI�(IYW�
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)Q�UYEPUYIV�GSRWMHIVEª¦S�WSFVI�E�QIHMYRMHEHI��R¦S�XI�IWUYMZIW�£�
MRWTMVEª¦S��GEQTS�EFIVXS�E�XSHSW�R¶W�I�RS�UYEP�XSHSW�TSHIQSW�GSRWXVYMV�TEVE�
S�FIQ��EWWMQMPERHS�S�TIRWEQIRXS�HE�)WJIVE�7YTIVMSV�

2¦S�ZEPI�JIR·QIRS�WIQ�TVSZIMXS�

�

9Q�LSQIQ�UYI�IR\IVKEWWI��RYQ�ZEPI�HI�GIKSW��WIQ�HMPMKIRGMEV�UYEPUYIV�
EY\MPMS�ESW�-VQ¦SW�TVMZEHSW�HE�PY �̂�R¦S�TEWWEVME�HI�YQE�PIRXI�MQTSVXERXI��
IRXVIKYI�E�WM�QIWQE�

%UYIPI�UYI�GSRZIVWEWWI�RYQE�TVSZ°RGME�HI�QYHSW��JYsKMRHS�HI�TVIWXEV�
PLIW�GSRGYVWS�RE�VIGSRUYMWXE�HE�JEPE��EWWIQIPLEV�WI�ME�X¦S�WSQIRXI�E�YQE�
HMWGSXIGE�EQFYsPERXI�
5YIQ�WI� PSGSQSZIWWI�£�ZSRXEHI��RYQE�XIVVE�HI�TEsVEPMXMGSW��RIKERHS�PLIW�
ETSMS�TEVE�UYI�VIEHUYMVMWWIQ�E�LIVERªE�HS�QSZMQIRXS��WIVME�TEVE�IPIW�YQE�
EZI�VEVE�I�ERSVQEP��EKMRHS�IQ�JSVQE�LYQERE�

%�TIWWSE�UYI�SYZMWWI��RYQE�MPLE�HI�WYVHSW��HIWIVsXERHS�HE�GSSTIVEª¦S�
JVEXIVRE�TEVE�UYI�VIETVIRHIWWIQ�E�IWGYXEV��WIVME�ETIREW�YQE�VIKMWXVEHSVE�
HI�WSRW�

%� GVMEXYVE� UYI� IRWMREWWI� P¶KMGE� I� GSRHYXE� RYQE� GSsP·RME� HI� EPMIREHSW�
QIRXEMW�I�R¦S�TVSGYVEWWI�YQ�QIMS��EMRHE�UYI�WMQTPIW��HI�EQTEVEV�PLIW�S�
VIXSVRS� £� VE^¦S�� IWXEVME�� IRXVI� IPIW�� GSQS� EVUYMZS� HI� Q¤\MQEW�
MREWWMQMsP¤ZIMW�

�

2¦S�XI�EWWIZIVIW�MRGETE �̂HI�WIVZMV��TSVUYI�XI�JEPXI�QEMW�EQTPE�MRGYVW¦S�
RS�MREFMXYEP�

6IGYVWS�TW°UYMGS��WIQ�JYRª¦S�RS�FIQ��¬�MKYEP�£�-RXIsPMK­RGME�MWSPEHE�SY�ES�
HMRLIMVS�QSVXS��I\GIPIRXIW�EKPYsXMRERXIW�HE�ZEMHEHI�I�HE�WSZMRMGI�

(I�XSHE�SGSVV­RGME��SFWIVZE�S�TV¬WXMQS�
)�GIVXSW�HI�UYI�S�TIRWEQIRXS�¬�SRHE�HI�JSVªE�ZMZE�UYI�RSW�GSPSGE�IQ�

WMRXSRME�GSQ�SW�Q¿PXMTPSW�VIMRSW�HS�9RMZIVWS��FYWUYIQSW�E�MRWTMVEª¦S�HS�FIQ�
TEVE� S� XVEFEsPLS� HS� FIQ� UYI� RSW� GSQTIXI�� GSRWGMIRXIW� HI� UYI� EW�
QEsVEZMPLEW� QIHM½RMGEW�� WIQ� EXMZMHEHI� RS� FIQ� HI� XSHSW�� TSsHIQ� WIV�
EHQMV¤ZIMW� QSXMZSW� E� TVIGMSWEW� GSRZIVWEª¸IW� IRXVI� SW� IWFERNEHSVIW� HE�
TEPEZVE��QEW��RS�JYRHS��W¦S�WIQTVI�S�I\GPYWMZMWQS�HI�EPKY¬Q��WIQ�YXMPMHEHI�
TEVE�RMRKY¬Q�
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%PKY¬Q��GIVXE�JIMXE��-RHEKSY�HI�KVERHI�JMP¶WSJS�GSQS�GPEWWMJMGEVME�S�W¤FMS�
I�S�-KRSVERXI��I�S�JMP¶WSJS�VIWTSRHIY�EJMVQERHS�UYI�GSRWMHIVEZE�YQ�I�SYXVS�
GSQS�WIRHS�S�Q¬HMGS�I�S�HSIRXI�

2S�IRXERXS��EGVIWGIRXEQSW�R¶W��IRXVI�S�Q¬HMGS�I�S�HSIRXI�I\MWXI�S�
VIQ¬HMS�

7I�S�IRJIVQS�KYEVHE�E�VIGIMXE�RS�FSPWS�I�JSKI�£�MRWsXVYª¦S�MRHMGEHE��R¦S�
EHMERXE�S�IWJSVªS�HS�GP°RMGS�SY�HS�GMVYVKM¦S�UYI�HIWTIRHIQ�IWXYHS�I�XIQTS�
TEVE�WIVZM�PS�

�

5YI�E�SFWIWW¦S�¬�QSP¬WXME�HE�EPQE��R¦S�L¤�RIKEV�
%�GVMEXYVE�HIWZEPMHE�HI�GSRLIGMQIRXS�WYTIVMSV�VIRsHI�WI��MRIVQI��£�

MRJPY­RGME�EZMPXERXI��GSQS�E�TPERXE�WIQ�HIJIWE�WI�HI-\E�-RZEHMV�TIPE�TVEKE�
HIWXVYMHSVE��I�WYVKIQ�SW�HSPSVSWSW�IRMKQEW�SVK¥RPGSW�UYI��QYMXEW�ZI^IW��
GYPQMsREQ�GSQ�E�QSVXI�

(MWTSQSW�� GSRXYHS�� RE� (SYXVMRE� )WT°VMXE�� £� PY �̂ HSW� IRWMREQIRXSW� HS�
'VMWXS�� HI� ZIVHEHIMVE� GM­RGME� GYVEXMZE� HE� EPQE�� GSQ� VIGYVWSW� TV¶TVMSW� £�
WSPYª¦S� HI� GEHE� TVSGIWWS� QSVFSWS� HE� QIRXI�� VIQSZIRHS� S� SFWIWWSV� HS�
SFWMHMEHS��GSQS�S�EKIRXI�UY°QMGS�SY�E�MRXIVZIRª¦S�STIVEX¶VME�WYTVMsQIQ�E�
IRJIVQMHEHI� RS� IRJIVQS�� HIWHI� UYI� SW� MRXIVIWWEsHSW� WI� WYFQIXEQ� ESW�
MQTSWMXMZSW�HS�XVEXEQIRXS�

�

7I� GSRHY^IW� S� TVSFPIQE� HE� SFWIWW¦S� GSQ� PYGMHI �̂ FEWsXERXI� TEVE�
GSQTVIIRHIV�EW�TV¶TVMEW�RIGIWWMHEHIW��R¦S�HIWGSRLIGIW�UYI�E�VIRSZEª¦S�HE�
GSQTERLME� IWTMVMXYEP� MRsJIVMSV�� E� UYI� XI� ENYWXEW�� HITIRHI� HI� XYE� TV¶TVME�
VIRSZEª¦S�

3YZMV¤W�TVIPIª¸IW�RSFVIW��WMXYERHS�XI�SW�VYQSW�
6IGSPLIV¤W�� HEUYM� I� HEPM�� GSRWIPLSW� NYWXSW� I� TVIGMWSW�� )RGSRXVEV¤W�� IQ�

WYQE��RSW�TVMRG°TMSW�IWT°VMXEW��ETSRsXEQIRXS�GIVXS�I�I\EXE�SVMIRXEª¦S�
)RXVIXERXS��GSQS�RS�GEWS�HE� VIGIMXE� JSVQYPEHE�TSV�Q¬HMGS�EFRIKEHS�I�

GYPXS��IQ�XIY�JEZSV��E� PMª¦S�HS�)ZERsKIPLS�GSRWSPE�I�IWGPEVIGI��IRGSVEN�E�I�
LSRVE�EUYIPIW�UYI�E�VIGIFIQ��QEW��WI�R¦S�JSV�YWEHE��R¦S�EHMERXE�
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%PMERHS� EW� WSGMIHEHIW� IWT°VMXEW� TEVE� WEPZEKYEVHEV� E� TYVI^E� I� E�
WMQTPMGMHEHI� HSW� RSWWSW� TVMRG°TMSW�� ¬� JSVªSWS� GSRWMHIVEV� S� -QTIVEXMZS� HE�
ETVS\MQEª¦S��RS�GEQTS�HI�R¶W�QIWQSW�

(IGIVXS��RMRKY¬Q�TSHI�I\MKMV�UYI�S�TV¶\MQS�TIRWI�GSQ�GEFIªE�HMZIVWE�
HE�UYI�TSWWYM�

'EHE�ZMENERXI�Z­�E�TEMWEKIQ�HE�TSWMª¦S�IQ�UYI�WI�GSPSGE�I�XSHE�TSWMª¦S�
VIRSZE�EW�TIVWTIGXMZEW�

9RM¦S�� HIWWI� QSHS�� TEVE� R¶W�� R¦S� WMKRMJMGE� MQTSWMª¦S� HS� VIGYVWS�
MRXIVTVIXEXMZS�� QEW�� EGMQE� HI� XYHS�� IRXIRHMsQIRXS� Q½XYS� HI� RSWWEW�
RIGIWWMHEHIW��GSQ�S�WIVZMªS�HE�GSSTIVEª¦S�EXYERXI��E�TEVXMV�HS�VIWTIMXS�UYI�
HIZIQSW�9RW�ESW�SYXVSW�

�

-RMGMIQSW��EWWMQ��E�RSWWE�IHMJMGEª¦S�HI�GSRG¶VHME�ETSWIRXERHS�E�P¥QMRE�
HE�GV°XMGE�

>YV M̂V�SW�MVQ¦SW�HI�PYXE�¬�VIXEPLEV�PLIW�E�TV¶TVME�EPQE��I\EYVMRHS�PLIW�EW�
JSVªEW�

7I�S�GSQTERLIMVS�JEPE�TEVE�S�FIQ��EMRHE�UYI�WINEQ�EPKYQEW�JVEWIW�TSV�
HME��IWXIRHI�PLI�GSRGYVWS�IWTSRX¥RIS�TEVE�UYI�IRVMUYIªE�S�TV¶TVMS�ZIVFS��WI�
IWGVIZI�TEVE�GSRWsXVYMV��EMRHE�UYI�WINE�YQE�T¤KMRE�TSV�ERS��IRGSVENE�PLI�S�
IWJSVªS�RSFVI��WI�GSRWEKVE�IRIVKMEW�RS�WSGSVVS�ESW�HSIRsXIW��EMRHE�UYI�WINE�
ZI �̂TSV�SYXVE��MRGIRXMZE�PLI�S�XVEFEsPLS��WI�GSRWIKYI�HEV�ETIREW�QMKEPLE�RS�
GYPXS�HE�EWWMWsX­RGME�ESW�UYI�WSJVIQ��EY\MPME�PLI�S�TEWWS�GSQIªERXI�REW�FSEW�
SFVEW�� WI� ZMZI� EJEWXEHS� HEW� TV¶TVMEW� SFVMKEª¸IW�� SVE� TSV� IPI�� IQ� ZI �̂ HI�
EªSMX¤�PS�� I�� WI� IWX¤� IQ� IVVS�� EQTEVE�PLI� S� IWGPEVIGMQIRXS�� EXVEZ¬W� HE�
GSPEFSVEª¦S�HMKRE��PIQsFVERHS�UYI�E�E^IHME�EKVEZE�E�HMWX¥RGME�

)HYGEV¤W�ENYHERHS�I�YRMV¤W�GSQTVIIRHIRHS�
.IWYW� R¦S� RSW� GLEQSY� TEVE� I\IVGIV� E� JYRª¦S� HI� TEPsQEX V̧MEW� RE�

-RWXMXYMª¦S�YRMZIVWEP�HS�)ZERKIPLS��I��WMQ��JSM�GEXIK¶VMGS�ES�EJMVQEV��üSW�QIYW�
HMWG°TYPSW�WIV¦S�GSRLIsGMHSW�TSV�QYMXS�WI�EQEVIQý�

)� %PPER� /EVHIG�� I\TPERERHS� WSFVI� E� GSRZIRM­RGME� HE�QYPXMTPMGEª¦S� HSW�
KVYTSW�IWTMVMXEW��EWWIZIVSY�GPEVEQIRXI��RS�MXIQ������HS�GETMXYPS�<<-<��HI�ü3�
0MZVS� HSW� 1¬HMYRWý�� UYI� üIWWIW� KVYTSW�� GSVVIWTSRHIRHS�WI� IRXVI� WM��
ZMWMXERsHS�WI��TIVQYXERHS�SFWIVZEª¸IW��TSHIQ�JSVQEV��HIWHI�N¤��S�R½GPIS�HE�
KVERHI�JEQ°PME�IWT°VMXE�UYI�YQ�HME�GSRWSVsGMEV¤�XSHEW�EW�STMRM¸IW�I�VIYRMV¤�SW�
LSQIRW�TSV�YQ�½RMGS� WIRXMQIRXS��S�HE� JVEXIVRMHEHI�� XVE^IRHS�S�GYRLS�HE�
GEsVMHEHI�GVMWX¦ý�
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5YERHS�£�JVIRXI�HS�GSQTERLIMVS�UYI�WSJVI��HIXIVQMRE�E�ZIVHEHIMVE�
WYTIVMSVMHEHI�QSVEP��XI�MQEKMRIW�RS�PYKEV�HIPI��E�JMQ�HI�UYI�E�XYE�TEPEZVE�PLI�
WMVZE�HI�VIJVMK¬VMS�I�PMª¦S�

)\GIXYERHS�EW�GVMEXYVEW�HIPMFIVEHEQIRXI�IRJYVREHEW�RE�MKRSV¥RGME�SY�
FIWXMEPM^EHEW�RS�GVMQI��UYI�VIGPEQEQ�E�GSQTEM\¦S�HE�4VSZMH­RGME�(MZMRE��
RMRKY¬Q�WI�ETVMWMSRE�IQ�EVQEHMPLEW�HS�IVVS��EKMRHS�HI�TV¶TVME�ZSRXEHI�

%UYM��EPKY¬Q�EFVEªSY�E�HIPMRU¿­RGME��EHQMXMRHS�UYI�EJIXS�WINE�GETVMGLS�
%PM��L¤�UYIQ�TEHIªE�IWG¤VRMS�RE�TVEªE�T½FPMGE��TSV�LEZIV�EGVIHMXEHS�

GIKEQIRXI�REUYIPIW�UYI�PLI�^SQFEVEQ�HE�GSRJMERªE�
�

�������4IVERXI�SW�UYI�PYXEQ�I�GLSVEQ�REW�GSRWIU¿­RGMEW�HEW�TV¶TVMEW�UYIHEW��
WINEQ�IRGEVREHSW�SY�HIWIRGEVREHSW��EVQE�XI�HI�LYQMPHEHI�I�IRXIRHMQIRXS�
WI�EWTMVEW�E�EYs\MPMEV�

'SRZIRGI�XI��WSFVIXYHS��HI�UYI�S�RIGIWWMXEHS�¬�S�TVMsQIMVS�E�GSRLIGIV�
WI�

3�HSIRXI�WEFI�IQ�UYI�TSRXS�HS�GSVTS�WI�PLI�IRGVEZE�E�IRJIVQMHEHI�I�
R¦S�EKYEVHE�EGYWEª¸IW�TSVUYI�WI�HIWKSsZIVRE�RSW�QSQIRXSW�HI�GVMWI�

4IHI�WSGSVVS�I�QIHMGEª¦S�
3�QYXMPEHS� WEFI� UYI� TIªE� PLI� JEPXE� RS� GEVVS� SVK¥RMGS� I� R¦S� EKYEVHE�

EGYWEª¸IW�TSVUYI�I\MFI�JSVQE�MQTIVJIMXE�
4IHI�EY\MPMS�I�VIGYVWS�
3�JEQMRXS�WEFI�UYI�XIQ�S�IWX·QEKS�XSVXYVEHS�I�R¦S�EKYEVHE�EGYWEª¸IW�

TSVUYI�WI�EJPMKI�IQ�HIWGSRXVSPI�
4IHI�YQ�TVEXS�HI�T¦S�
3�WIHIRXS�WEFI�UYI�GEVVIME�GSRWMKS�S�XSVQIRXS�HE�WIGYVE�I�R¦S�EKYEVHE�

EGYWEª¸IW�TIPSW�IWKEVIW�UYI�QSWXVE�
4IHI�YQ�GSTS�HI�¤KYE�JVME�
%WWMQ�XEQF¬Q��SW�UYI�XSQFEVEQ�RE�GYPTE�GSRLIGIQ��TSV�WM�QIWQSW��S�

PEFMVMRXS� HI� WSQFVE� IQ� UYI� NE^IQ� WMXYEsHSW� I� R¦S� EKYEVHEQ� EGYWEª¸IW�
QEMSVIW�UYI�EW�HE�TV¶TVME�GSRWGM­RGME��IQ�WI�ZIRHS�HIQIRXEHSW�I�GIKSW��
LYQMPLEHSW�I�MRJIPM^IW�

�

(MERXI�� TSMW�� HS� MVQ¦S� UYI� GEMY� IQ� VIQSVWS� I� VIFIPHME�� E^IHYQI� SY�
HIWIWTIVS��R¦S�PLI�FEXEW�REW�GLEKEW�

7I�UYIVIW�IJIXMZEQIRXI�VIENYWX¤�PS��HIM\E�UYI�S�XIY�EQSV�ETEVIªE�I�PLI�
XERNE�EW�GSVHEW�HS�GSVEª¦S�
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2¦S�HIWGSRLIGIW�UYI�E�(SYXVMRE�)WT°VMXE�¬�E�VIZMsZIWG­RGME�HS�
'VMWXMERMWQS�IQ�WYE�TYVI^E�

2SW�TVMQIMVSW�XIQTSW�HS�)ZERKIPLS��SW�ET¶WXSPSW�HE�MH¬ME�IHMJMGERXI�IVEQ�
SW�Q¬HMYRW�HE�&SE�2SZE��IWTEPLERsHS�PLI�SW�IRWMRSW�

,SNI��S�)WTMVMXMWQS�¬�E�TEPEZVE�UYI�SW�GSQTPIQIRXE�

�

(MWWI�.IWYW��ü2IGIWW¤VMS�ZSW�¬�REWGIV�HI�RSZS�ý�%TSRXIQSW�UYI�S�1IWXVI�
R¦S�WI�VIJIVI�ETIREW�ES�VIsREWGMQIRXS�WMQF¶PMGS�TIPE�EXMXYHI��ZEPMSWS�QEW�
MRWYJMGMIRsXI��I��WMQ��£�VIIRGEVREª¦S��IQ�UYI�S�)WT°VMXS�WI�ETVMQSVE�HI�GSVTS�
IQ�GSVTS�

�

(MWWI�.IWYW��ü)RUYERXS�R¦S�ZSW�XSVREVHIW�UYEMW�GVMERsªEW��R¦S�IRXVEVIMW�
RS�6IMRS�HI�(IYW�ý

)WGPEVIªEQSW� UYI� S� 1IWXVI� R¦S� ETVSZE� E� MRI\TIVM­RsGME�� I� WMQ� RSW�
GSRZMHE� £� WMQTPMGMHEHI�� E� JPYM� HI� UYI� TSWWEsQSW� ZMZIV� WIQ� XEFYW� I� WIQ�
EVXMJ°GMSW�

�

(MWWI�.IWYW��ü'SRWMHIVEM�SW�P°VMSW�HS�GEQTS�UYI�R¦S�JMEQ�I�RIQ�XIGIQ�I��
IRXVIXERXS��7EPSQ¦S��GSQ�XSHE�E�WYE�KP¶VME��NEQEMW�GSRWIKYMY�ZIWXMV�WI�GSQS�
YQ�HIPIW�ý

6IKMWXVIQSW�UYI�S�1IWXVI�R¦S�ET¶ME�E�TVIKYMªE��IQ�RSQI�HE�J¬��I��WMQ��
H¤� ­RJEWI� NYWXE� ES� HIZIV� GYQTVMHS�� RS� UYEP� RMRKY¬Q� TVIGMWE� EWWEPXEV� SW�
VIGYVWSW�HSW�SYXVSW��E�TVIXI\XS�HI�KEVERXMV�E�TV¶TVME�JIPMGMHEHI��TSVU¿ERXS�S�
P°VMS�HS�GEQTS��SRHI�QIHVI��EXIRHI�£�JYRª¦S�UYI�PLI�GEFI�RE�IGSRSQME�HE�
2EXYVI^E�

�

(MWWI�.IWYW��ü5YIQ�WI�LYQMPLEV�WIV¤�I\EPXEHS�ý
%RSXIQSW� UYI� S� 1IWXVI� R¦S� IRGSVENE� SW� UYI� WI� JE^IQ� HI� XSPSW� TEVE�

WIRLSVIEV�S�QIPLSV�UYMRL¦S�RE�QIWE�HS�STSVXYRMWQS��I��WMQ��IWXMQYPE�SW�UYI�
WI� WYWXIRXEQ� PIEMW� £� VIXE� GSRWGM­RGME�� TVSWWIKYMRHS�� WIQ� TIVXYVFEV� SW�
TV¶sTVMSW�MVQ¦SW��RS�PEFSV�UYI�E�4VSZMH­RGME�(MZMRE�PLIW�GSRsGIHI�VIEPM^EV�

�



(MWWI�.IWYW��ü%QEM�SW�ZSWWSW�MRMQMKSW��JE^IM�FIQ�ESW�UYI�ZSW�JE^IQ�QEP�I�
SVEM�TIPSW�UYI�ZSW�TIVWIKYIQ�I�GEsPYRMEQ�ý

%WWMREPIQSW�UYI�S�1IWXVI�R¦S�IWTIVE�WI� XVERWJSVQIQ�SW�HMWG°TYPSW�IQ�
PIKM¦S�HI�PSYZEQMRLIMVSW�HSW�HIPMRU¿IRsXIW�MQTSVXERXIW�HE�8IVVE��I�WMQ�RSW�
EGSRWIPLE� E� VIWTIMXEV� SW� EHZIVW¤VMSW� TIPE� WMRGIVMHEHI� UYI� HIQSRWXVIQ��
HERsHS�PLIW�GEQTS�HI�Eª¦S�TEVE�UYI�JEªEQ��QIPLSV�UYI�R¶W��E�XEVIJE�IQ�UYI�
RSW�GVMXMGEQ��GSRXMRYERHS��HI�RSWWE�TEVXI��RE�I\IGYª¦S�HSW�GSQTVSQMWWSW�
UYI�RSW�GSQTIXIQ��GYPXMZERHS�E�TEGM­RGME�TVEXMGEHE�TSV�IPI�QIWQS��UYERHS�
ENYHSY� ESW� TV¶TVMSW� TIVWIK9MH3VI7�� EXVEZ¬W� HS� I\IQTPS� WMPIRGMSWS�� WIQ�
ETPEYHMV�PLIW�E�GVYIPHEHI�

�

(MWWI� .IWYW��ü1EW�EUYIPI�'SRWSPEHSV��S�)WT°VMXS�7ERXS�UYI�QIY�4EM�ZSW�
IRZMEV¤� IQ� QIY� RSQI�� ZSW� IWGPEsVIGIV¤� IQ� XSHEW� EW� GSMWEW� I� ZSW� JEV¤�
0IQFVEV�XYHS�UYERXS�ZSW�XIRLS�HMXS�ý

1SWXVIQSW�UYI�S�1IWXVI�R¦S�WI� VITSVXE�E�EGSRXIGMsQIRXS�G¶WQMGS�IQ�
HIWEGSVHS� GSQ� EW� PIMW� REXYVEMW�� I� WMQ� £� (SYXVMRE� )WT°VMXE�� TIPE� UYEP� SW�
)WT°VMX37�WERXMJMGEHSW�RE�IZSPYª¦S�ZSPXEQ�ES�QYRHS��EGPEVERHS�EW�WIRHEW�HE�
ZMHE�I�VIEJMVQERHS�3�UYI�IPI�TV¶TVMS�RSW�IRWMR39�

�

2¦S�JEªEW�HI�XYE�GSRZMGª¦S�MRGIRWS�£�MHSPEXVME�
6IGSVHE� UYI�� IQ� (SYXVMRE� )WT°VMXE�� ¬� TVIGMWS� IWXYHEV� I� ETVIRHIV��

IRXIRHIV�I�I\TPMGEV�
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������4IVXS��QYMXS�TIVXS�HI�XM��IWX¦S�XSHSW�EUYIPIW�UYI�N¤�XI�TVIGIHIVEQ�RE�
ZMEKIQ�HE�QSVXI�
� � � � � � %UYIPIW� UYI� WYFMVEQ� TEVE� S� EPXS� HSW�QSRXIW� WI� VIJIsVIQ� £� PY �̂� RS�
IRXERXS��SW�UYI�HIWGIVEQ�TEVE�EW�JYVREW�HS�ZEPI�EKMXEQ�WI�RE�WSQFVE�
������5YERXSW�WI�WYFPMQEVEQ��RS�WYSV�HS�WIVZMªS��QSWXVEQ�UYI�ZEPI�E�TIRE�
PYXEV�I�TEHIGIV��TEVE�UYI�S�FIQ�WI�JEªE��I�ETIPEQ�TEVE�S�FIQ��TSVUYI�(IYW�
¬�EQSV�
� � � � � �'SRXYHS��SW�UYI�WI�EKEVVEQ�£W�TEM\¸IW� MRJIVMSVIW�QIVsKYPLEQ�WI�REW�
XVIZEW��GSQS�WIVIW�HS�PSHS��I��IQ�PEVKS�HIWIWTIVS��GSRZMHEQ�TEVE�S�QEP��E�
UYI�WI�TVIRHIQ��JVEGSW��IQ�XVIQIRHE�MPYW¦S�
� � � � � �8SHSW�SW�UYI�QEVGLEVEQ�RS�I\XVIQS�EY\°PMS�ESW�SYsXVSW�IRWMREQ�XI��
TEGMIRXIW�� E� GSRZIVXIV� IWTMRLSW� IQ� VSWIMVEMW� IXIVRSW�� QEW� UYERXSW�
HIWTVI^EVEQ�EW�GVMEXYVEW�MVQ¦W��RS�ETIKS�HIWZEMVEHS�£�TSWWI�HI�WM�QIWQSW��
MRHYs^IQ�XI�E�JE^IV�HI�VSWEW�TEWWEKIMVEW�HYVSW�IWTMRLIMVEMW�
������2¦S�EJMVQIW��ô�ü7SY�TIHVE�ý

2IQ�HMKEW��ô�ü2¦S�TIVGIFS�ý
2S�PEV�HS�TIRWEQIRXS��IWXEQSW�XSHSW�NYRXSW�
'EHE�)WT°VMXS�IWGSPLI�E�JSVªE�IQ�UYI�WI�MRWTMVE�
3 VEGMSG°RMS�QERHE�
3 WIRXMQIRXS�KYME�
8VE^IW��EWWMQ��GSRXMKS��S�PIQI�HS�HIWXMRS�IWGSRHMHS�RE�QIRXI��SGYPXERHS�

RS�TIMXS�S�MQTYPWS�UYI�S�HMVMKI��TSVsUYI�XYHS�TVSWTIVE�ESW�KSPTIW�HS�HIWINS��
I�S�MQ¦�HS�HIWINS�GLEQE�WI�GSVEª¦S�
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2S�UYI�WI�VIJIVI�ESW�Q¬HMYRW�EFERHSREHSW�E�WM�TV¶sTVMSW��MQEKMRIQSW�
ZSRXEHI�RSW�MRWXVYQIRXSW�HI�UYI�WI�ZEPI�S�LSQIQ�RE�WYWXIRXEª¦S�HS�
TVSKVIWWS�

�

%�GERIXE�RSFVI�UYI�WI�RIKEWWI�E�IWGVIZIV��GSQ�QIHS�HI�IVVEV��
XIVQMREVME��HIGIVXS��RYQE�GEVVSªE�HI�PM\S��TVIsXIVMHE�TSV�EPKYQ�P¤TMW�LYQMPHI�
UYI�TVIWXEWWI�GSRGYVWS�HI�FSE�ZSRXEHI�

3 EYXSQ¶ZIP�HMWXMRXS�UYI�HIWIVXEWWI�HS�XVEFEPLS��GSQ�E�HIWGYPTE�HI�
TVIWIVZEV�WI�GSRXVE�E�PEQE�I�E�TSIMVE��TIVsHIVME�S�HIZSXEQIRXS�HS�QSXSVMWXE�
I�WIVME�HIWEVXMGYPEHS�TSV�Q¦SW�IWXVERLEW�

3 TMERS�UYI�-RXIRXEWWI�HIWJMKYVEV�EGSVHIW�I�QIPSsHMEW�EJEWXEVME�E�EXIRª¦S�
HS�QYWMGMWXE��EGEFERHS�HMWJEVsªEHS�IQ�TVEXIPIMVE�SFWGYVE�

3� QEVXIPS� UYI� WI� MQTYWIWWI� ES� STIV¤VMS�� VIZIPERHS� S� TVST¶WMXS� HI�
QIRSWTVI^EV�PLI�E�GEFIªE��WIVME�REXYVEPQIRsXI�PEVKEHS�£�TV¶TVME�WSVXI��TEVE�
GEMV�XEPZI �̂WSF�S�HSQ°RMS�HI�EPKYQ�GVMQMRSWS�ZYPKEV�

�

1IHMYRMHEHI�¬�XEPIRXS�HMZMRS�TEVE�IHMJMGEV�S�GSRWSPS�I�E�MRWXVYª¦S�IRXVI�SW�
LSQIRW�

3W� )WT°VMXSW� FIRIZSPIRXIW� I� W¤FMSW� GSRZMHEQ� EW� GVMEsXYVEW� TEVE�
GSPEFSVEVIQ� GSQ� IPIW� RE� SFVE� HI� IWGPEVIGMsQIRXS� I� IPIZEª¦S� HE�
,YQERMHEHI�

3W�QIHMERIMVSW�UYI�EHIVIQ��VIREWGIQ�RS�QYRHS�GSQ�SW�GEVEGXIV°WXMGSW�
HE�MRWXVYQIRXEª¦S�MHIEP�

%PKYQEW�ZI^IW��RS�IRXERXS��IQ�TPIRMXYHI�HEW�JSVªEW�J°WMGEW��SW�XEVIJIMVSW�
HS�MRXIVG¥QFMS��IRKEREHSW�TSV�XVERsWMX¶VMEW�JEGMPMHEHIW�QEXIVMEMW��VIGYWEQ�WI�
ES�GSQTVSQMWWS�EWWYQMHS�

-RWXEHSW�TIPSW�MRWXVYXSVIW�HE�:MHE�1EMSV��HYVERXI�QYMXS�XIQTS��TEVE�UYI�
WI�HIWMRGYQFEQ�HSW�WIYW�QERHEsXSW��EJMVQEQ�WI�GSQ�VIGIMS�HE�LYQMPLEª¦S�
I� HE� GVMXMGE�� SY� I\TPSVEQ� WMXYEª¸IW�� WIUYMSWSW� HI� PY\S� I� TSHIV�� 3W�
FIRsJIMXSVIW� IWTMVMXYEMW�� TSV� JMQ�� VIRYRGMEQ� £� MRWMWX­RGME� GSRWsXVYXMZE��
HIM\ERHS�SW�IRXVIKYIW�E�WM�QIWQSW�

)RX¦S��WIQIPLERXIW�GVMEXYVEW��UYI�VIREWGIVEQ�RS�GSVTS�XIVVIWXVI�TEVE�E�
JYRª¦S� HE�QIHMYRMHEHI�� GSRXMRYEQ�Q¬HMYRW�� QEW� W¶� E� 0IM� HI� (IYW� WEFI�
GSQS�
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%XIYW�HMZIVWSW�TIHIQ�JIR·QIRSW�UYI�SW�GSRWXVERN�EQ�E�GVIV�RE�IZMH­RGME�
HS�1YRHS�)WTMVMXYEP��RS�IRXERXS��¬�JSVªSWS�GSRZMV�UYI��WI�JIR·QIRSW�ENYHEQ�
GSRZMGª¸IW��R¦S�EPXIVEQ�HMWTSWMª¸IW�

2IWWI�WIRXMHS��¬�NYWXS�EWWMREPEV�UYI�S�)WT°VMXS�IRGEVsREHS�WSFVI�E�8IVVE�
VIWMHI� XVERWMXSVMEQIRXI� RYQ� GSVTS� IQ� GYNE� -RXMQMHEHI� WI� TVSGIWWEQ�
XVERWGIRHIRXIW�JIR·QIsRSW�ER°QMGSW��UYI�IPI��HI�QSHS�KIVEP��R¦S�TVSGYVE�
EYWGYPsXEV�SY�GSQTVIIRHIV�

4EVE� WYWXIRXEV�WI�� XIQ� S� GSVEª¦S� TSV� FSQFE� ZMKSVSWE� I� MRJEXMK¤ZIP��
TYPWERHS�GIVGE�HI�WIXIRXE�E�SMXIRXE�ZI^IW�TSV�QMRYXS��QEW�PIZERXE�WI�I�EKI��
£�GYWXE�HIWWI�ETSMS��WIQ�REHE�TIVKYRXEV�E�WM�QIWQS��UYERXS�E�MWWS�

4EVE�VIWTMVEV��YWE�SW�TYPQ¸IW��WIQIPLERXIW�E�JMPXVSW�WYVTVIIRHIRXIW��GSQ�
XVEFEPLS�MRMRXIVVYTXS�RE�S\MKIREª¦3�MRGIWWERXI�HS�WERKYI��GSRXYHS��VITEVE�
EW�TV¶TVMEW�JSVªEW��E�GEHE�-RWXERXI��WIQ�TSRHIVEV�RSW�TVSH°KMSW�HE�LIQEXSWI�

4EVE�TIRWEV��GSRXE�GSQ�S�G¬VIFVS��TVIGMSWS�QEUYMRMWsQS�EVXMGYPEHS�TSV�
FMPL¸IW�HI�G¬PYPEW��E�WI�HIJMRMVIQ�TSV�JYRª¸IW�IWTIG°JMGEW��IRXVIXERXS��IJIXYE�
EW�QEMW�GSQTPIs\EW�EWWSGMEª¸IW�HI� MH¬ME��WIQ�UYEPUYIV�TVISGYTEª¦S�TIPSW�
QIGERMWQSW�HE�QIRXI�

4EVE�ZIV��HMWT¸I�HS�SPLS��G¥QEVE�JSXSKV¤JMGE�IQ�GYN�E�VIXMRE�XVEFEPLEQ�
QMPL¸IW�HI�YRMHEHIW�GIPYPEVIW��GSQ�WIVsZMªS�HIXIVQMREHS�TEVE�EW�LSVEW�HI�
PY �̂ MRXIRWE� I� TEVE� EW� LSVEW� HI� WSQFVE�� RS� IRXERXS�� IR\IVKE�
IWTSRXERIEQIRXI��WIQ�QIHMXEV�RSW�TSHIVIW�WYFPMQIW�HE�ZMW¦S�

4EVE�IWGYXEV��TSWWYM�S�SYZMHS��RSX¤ZIP�GEM\E�EG½WXMGE�E�IWXVYXYVEV�WI�IQ�
GSQTEVXMQIRXSW�HMZIVWSW��HIWXMREHSW�ES�VIKMWXVS�HSW�WSRW��QEW�SYZI�WIQ�E�
QIRSV�EHQMVEª¦S�TIPS�TSVXIRXS�EYHMXMZS�

4EVE� I\TVMQMV�WI�� XVE �̂ GSRWMKS� E� PEVMRKI� TSV� ZIVHEsHIMVS� MRWXVYQIRXS�
QYWMGEP��HIWXMREHS�£�TVSHYª¦S�JMWMSP¶sKMGE�HE�ZS �̂�GSRXYHS��I\TVIWWE�WI�REW�
QEMW�HMZIVWEW�PMRsKYEW�WIQ�VIJPIXMV�REW�QEVEZMPLEW�HE�JEPE�

4EVE� SRHI� WI� ZSPXI�� E� GVMEXYVE� LYQERE� IRGSRXVE� JIsR·QIRSW� I� QEMW�
JIR·QIRSW�E�PLI�VIUYMWMXEVIQ�EW�JEGYPsHEHIW�HI�MRXIVTVIXEª¦S��RS�IRXERXS��WI�
EMRHE�R¦S�TVSGYVE�ETVIIRHIV�E�IWTMVMXYEPMHEHI�UYI�GEVVIME�TSV�HIRXVS�HI�WM�
QIWQE��GSQS�EGIMXEV¤�E�IWTMVMXYEPMHEHI�UYI�E�HIWEJME�TSV�JSVE#

*YNEQSW� ES� TVST¶WMXS� WMWXIQ¤XMGS� HI� TVSZSGEV� JIR·QIsRSW�� GSQ� S�
SFNIXMZS�HI�MQTSV�ES�LSQIQ�E�GIVXI^E�HE�WYE�WSFVIZMZ­RGME�EP¬Q�HE�QSVXI��
TSVU¿ERXS�HI�JIR·QIRSW�Q½PXMTPSW�S�GEQMRLS�UYI�IPI�TIVGSVVI�IWX¤�GLIMS�

(MZYPKERHS�S�IWXYHS�RSFVI�I�EPMGIVªERHS�EW�RSWWEW�TEPEZVEW�RS�I\IQTPS��
ENYHIQS�PS��XERXS�UYERXS�TSWW°ZIP��E�WMQTPIWQIRXI�VEGMSGMREV�



��
-RXYMª¦S

6IYRM¦S�T½FPMGE�HI���������
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7IQTVI�UYI�XI�HMWTSRLEW�£�XEVIJE�HI�WIVZMV��RE�QIsHMYRMHEHI��¬W�EPKY¬Q�
MRXIVTVIXERHS�EPKY¬Q��NYRXS�HI�EPKY¬Q�

:EWS�IQ�UYI�WI�XVERWTSVXI�E�QIRWEKIQ�HS�%QSV�-RsJMRMXS�TEVE�SW�
GEQMRLERXIW�HE�8IVVE��HIM\E�UYI�E�GSQsTEM\¦S�WINE�IQ�XYE�EPQE�S�JM\EHSV�HS�
HMZMRS�EY\MPMS�

�

'SRXIQTPE�SW�WSJVIHSVIW�UYI�XI�TVSGYVEQ��TSV�QEMW�HIWEVZSVEHSW��RE�
GEXIKSVME�HI�MVQ¦SW�UYI�XVE^IQ�RE�TV¶sTVME�HSV�S�WMREP�HE�EPXYVE�E�UYI�R¦S�
TYHIVEQ�GLIKEV�

(MERXI�HI�XSHSW�EUYIPIW�UYI�S�QYRHS�VITVSZE��TIRWE�RS�WYTVIQS�IWJSVªS�
UYI�JM^IVEQ�TEVE�WIVIQ�FSRW��WIQ�UYI�TYHIWWIQ�EXMRKMV�S�MHIEP�E�UYI�WI�
TVSTYRLEQ�

%�JVIRXI�HSW�GSQTERLIMVSW�MRGYVWSW�IQ�JEPXEW�KVE�ZIW��QIHMXE�RE�I\XVIQE�
PYXE�UYI�WYWXIRXEVEQ�GSRWMKS�QIWQSW��ERXIW�HI�WI�EVVSNEVIQ�£�HIPMRU¿­RGME��
I��TIVERXI�SW�UYI�WI�QIVKYPLEQ�RE�GSVVIRXI�HS�ZMGMS��MQEKMRE�XI�£�FIMVE�HEW�
EVQEHMPLEW�IQ�UYI�GE°VEQ�WIQ�TIVGIFIV�

)RGSRXVERHS� E� QYPLIV� UYI� XI� TEVIGI� HIWTVI °̂ZIP�� VIsJPIXI� REW� PSRKEW�
RSMXIW�HI�EJPMª¦S�UYI�EXVEZIWWSY��TEHIsGIRHS�RE�VIWMWX­RGME�QSVEP�TEVE�R¦S�
GEMV� RS� -RJSVX½RMS�� I�� WYVTVIIRHIRHS� S� GIPIVEHS� UYI� WI� XI� EJMKYVE� GVYIP��
QIRsXEPM^E� S� WIMS� QEXIVREP� UYI� S� EGEPIRXSY�� IRXVI� TVIGIW� I� P¤KVMQEW��
WYTSRHS�EQEQIRXEV�E�FSGE�HI�YQ�ERNS�

7I�SW�TVSFPIQEW�HS�TV¶\MQS�WYVKIQ�SFWGYVSW�I�MRGSRsJIWW¤ZIMW��TIHI�£�
WMQTEXME� XI� ENYHI� E� VIWSPZ­�PSW�� TSVUYI�� IQ�ZIVHEHI�� R¦S� PLIW� GSRLIGIW� S�
MRMGMS� I� RIQ� WEFIW� UYI� JSVªEW� HE� WSQFVE� WI� SGYPXEQ� TSV� XV¤W� HSW� UYI�
XSQFEQ��GLEKEHSW�HI�WSJVMQIRXS�

�

7INE�UYEP�JSV�S�RIGIWWMXEHS��GSQTEHIGI�XI��I��WI�IWWI�QIWQS�RIGIWWMXEHS�
XI�JIVI�I�MRNYVME��GSQTEHIGI�XI�EMRHE�QEMW�

2¦S� NYPKYIW� RMRKY¬Q� X¦S� I\GIWWMZEQIRXI� GYPTEHS� UYI� R¦S� GEVIªE� HI�
ETSMS�I�HI�IRXIRHMQIRXS��VIGSVHERHS�UYI�E�&SRHEHI�HI�(IYW��GEHE�QERL¦��
VIXMVE�E�EPZSVEHE�ZMXSsVMSWE�HEW�XVIZEW�HE�QIME�RSMXI�

-RXYMª¦S�¬�TIRWEQIRXS�E�TIRWEQIRXS�
)�W¶�S�TIRWEQIRXS�HE�GSQTEM\¦S�¬�GETE �̂HI�XVEHY M̂V��GSQ�JMHIPMHEHI��S�

TIRWEQIRXS�HE�0Y �̂
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)QFSVE�EWWMREPIW�S�GSQTERLIMVS�REW�½PXMQEW�VEMEW�HE�VIWMWX­RGME��R¦S�PLI�
TVSJIXM^IW�E�UYIHE�

�� TSWW°ZIP� UYI�� EFVEªERHS� E� MPYW¦S�� XIRLE� IPI� TVSZSsGEHS� EW� MQIRWEW�
HMJMGYPHEHIW�UYI�PLI�WYTPMGMEQ�E�EPQE�I��VIRHIRHS�WI��MRIVQI��£W�WYKIWX¸IW�
HS�Z°GMS�� ¬�TVSZ¤ZIP�LENE�ETVIWWEHS�E�HIGEH­RGME�SVK¥RMGE�UYI�S�SFVMKE�E�
IWXYKEV�S�TEWWS��RE�HMVIª¦S�HS�WITYPGVS�

)RXVIXERXS�� S� 7IRLSV� XI� TIVQMXI� WSRHEV�PLI� EW� GLEsKEW� I� ERSXEV�PLI� EW�
JVEUYI^EW�� R¦S� TEVE� UYI� PLI� EVVSNIW� FVEWE� £W� JIVMHEW�� RIQ� TEVE� UYI� PLI�
IWQEKYIW�E�EVQEHYVE�HSW�SWWSW�

4VSFPIQE�TIHI�WSPYª¦S�
*SKYIMVE�R¦S�IWTIVE�TIXV¶PIS�TEVE�I\XMRKYMV�7I�

�

������)Q�XYHS�S�UYI�WI�VIJMVE�E�HIWEPIRXS�I�XIVVSV��VIGSVHE�S�GEVMRLS�GSQ�UYI�
XI�HIWZIPEW�£�GEFIGIMVE�HI�YQ�JMPLS�HIWENYWXEHS�

%KVEHIGIW�� HI� GSVEª¦S� IRXIVRIGMHS�� ESW� UYI� PLI� SJIVsXIQ� E� KSXE� HI�
VIQ¬HMS�SY�E�PIZI�QMKEPLE�HI�VIGSRJSVXS�

7I�MWWS�EGSRXIGI�IRXVI�SW�PMQMXIW�HI�RSWWE�XIVRYVE�IWsXVIMXE��UYI�R¦S�JEV¤�
TSV�R¶W�S� -RJMRMXS�%QSV�� MQIRWYVEsZIPQIRXI�EGMQE�HI� XSHE�E�GSQTVIIRW¦S�
LYQERE#

1IWQS�UYI�EQMKSW�HIWIRGEVREHSW�XI�MRHY^EQ�E�HIsWIRGSVEN�EV�SW�MVQ¦SW�
HSIRXIW� SY� XVERWZMEHSW�� R¦S� TVSJMVEW� WIRXIRªE� UYI� HIWERMQI�� TSVU¿ERXS��
GEHE�HME��E�2EXYVI^E��IQ�RSQI�HS�'VMEHSV��VIRSZE�E�IWTIVERªE�HI�XSHEW�EW�
GVMEXYVEW�

2YZIRW�ERYRGMEQ�JSRXIW�GEHIRXIW�TEVE�E�WIGYVE�HS�WSPS�
������VZSVIW�TVSQIXIQ�JVYXSW�£�JSQI�HS�ZMENSV�
�����)WGSPEW�EGIREQ�£�IHYGEª¦S�
�����,SWTMXEMW�VIJIVIQ�WI�£�GYVE�
�����2¦S�XI�JEªEW�TSVXEHSV�HEW�QIRWEKIRW�HI�TIWWMQMWQS��%�8IVVE�N¤�TSWWYM�
PIKM¸IW�IRSVQIW�TEVE�E�JSVªE�HS�QEP��7­�E�TEPEZVE�UYI�VIGSRJSVXI�I�EY\MPMI�

%MRHE�UYI�XI�IRGSRXVIW�HMERXI�HEUYIPIW�UYI�WI�QSWsXVEQ�REW�ZEWGEW�HE�
EKSRME��JEPE�IQ�IWTIVERªE�I�R¦S�PLIW�ZEXMGMRIW�S�QIVKYPLS�RE�QSVXI��TSVUYI�
(IYW�¬�XEQF¬Q�QMWIVMG¶VHME�I�E�QMWIVMG¶VHME�HI�(IYW�TSHIV¤�HIWQIRsXMV�XI�

0¤^EVS�� IRJEM\EHS� RS� X½QYPS�� IVE� EPKY¬Q� GSQ� EXIWsXEHS� HI� ¶FMXS�
MRHMWGYX°ZIP��QEW�.IWYW�GLEQSY�S�E�QEMW�EQTPS�ETVSZIMXEQIRXS�HEW�LSVEW��I�
0¤^EVS�VIZMZIY�
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3RHEW�QIRXEMW�IR\EQIMEQ�TSV�XSHE�TEVXI�
2¦S�¬�RIGIWW¤VMS�XI�HIJMREW�IQ�XEVIJEW�IWTIGMEMW��RSW�G°VGYPSW�QIHM½RMGSW��

TEVE�XVERWQMXMVIW�S�TIRWEQIRXS�HI�IRXMHEHIW�SYXVEW�
4EVXMGYPEVQIRXI��UYERHS�JEPEW��I\TVMQIW�EW�MRGPMREsª¸IW�I�STMRM¸IW�HI�

MRXIPMK­RGMEW�HMZIVWEW�
7IRXIW��TIRWEW��SYZIW��P­W�I�SFWIVZEW�I��IQ�UYEPUYIV�HIWWIW�IWXEHSW�HI�

EPQE��EWWMQMPEW�MRJPY­RGMEW�EPLIMEW�
1IHMXE��EWWMQ��RE�JYRª¦S�HE�TEPEZVE�UYI�HIWTIHIW�

�

'EHE�TIªE�ZIVFEP�TSHI�WIV�GSQTEVEHE�E�GIVXS�ZI°GYPS�HI�IWW­RGMEW�
QIRXEMW�HIXIVQMREHEW�

%�TVIPIª¦S�IHMJMGERXI�¬�P¥QTEHE�EGIWE�
%�GSRZIVWE�QEPIHMGIRXI�¬�TVEXS�HI�PEQE�
3 VITEVS�GSRJSVXEHSV�¬�F¤PWEQS�HI�GSVEKIQ�
%�MRHMGEª¦S�GEPYRMSWE�¬�TSª¦S�GSVVSWMZE�
%�RSXE�HI�JVEXIVRMHEHI�¬�MRNIª¦S�HI�FSQ�¥RMQS�
3�KVEGINS�MRSTSVXYRS�¬�HMWWSPZIRXI�HE�VIWTSRWEFMPMsHEHI�

3 VIKMWXVS�HE�GSQTVIIRW¦S�¬�VIGYVWS�GEPQERXI�
%�ERIHSXE�HITVMQIRXI�¬�GSEKYPERXI�HS�ZMGMS�
%�JVEWI�EQMKE�¬�GSTS�HI�¤KYE�TYVE�
3 ETSRXEQIRXS�TIWWMQMWXE�¬�HV¤KIE�HI�ZIRIRS�

�

'EHE�ZI �̂UYI�HM^IW�EPKS��VIJPIXIW��E�XIY�QSHS��EPKY¬Q�SY�EPKYQE�GSMWE�
-H¬MEW�MR½QIVEW�HI�)WT°VMXSW�IRGEVREHSW�I�HIWIR'EVsREHSW�TSHIQ�JE^IV�

RMRLS�IQ�XYE�FSGE�
%�P°RKYE��HI�GIVXE�JSVQE��¬�YQ�EPXS�JEPERXI�
6ITEVE�E�SRHE�UYI�WMRXSRM^EW�
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%�XSHSW�SW�UYI��REW�PMRLEW�HS�'VMWXMERMWQS�GSRXIQsTSV¥RIS��LSWXMPM^IQ�E�
MH¬ME�HE�WSFVIZMZ­RGME��HMERXI�HI�QIHMYRMHEHIW�I�Q¬HMYRW��VIWTSRHEQSW�
GSQ�S�XIWXEQIRXS�HS�TV¶TVMS�'VMWXS�

�

%�JEGI�HIWWI�MQTSWMXMZS��VIWTMKYIQSW��HS�XI\XS�HE�&SE�2SZE��S�WIKYMRXI�
XVIGLS�HI�MQTSVXERXI�GEVXE�IPYGMsHEXMZE�

ô�ü2SXMJMGS�ZSW�XEQF¬Q��-VQ¦SW��S�)ZERKIPLS�UYI�N¤�ZSW�XIRLS�
ERYRGMEHS��UYI�XEQF¬Q�N¤�VIGIFIWXIW�I�RS�UYEP�ZSW�QERXIRHIW��WI�R¦S�
KYEVHEMW�E�GVIRªE�QSVXE�

)RXVIKYIM�ZSW��TVMQIMVS��E�GIVXI^E�UYI�MKYEPQIRXI�VIsGIFM��E�GIVXI^E�HI�
UYI�.IWYW�QSVVIY�TSV�EQSV�E�R¶W�XSHSW��HI�UYI�JSM�WITYPXEHS�I�HI�UYI�
VIWWYWGMXSY��ES�XIVGIMVS�HME��GSRJSVQI�EW�)WGVMXYVEW�
0SKS� ET¶W�� JSM� ZMWXS� TSV� 'IJEW�� TIPSW� HS^I� GSQTERLIMsVSW� UYI� PLI� IVEQ�
JEQMPMEVIW�I��IQ�WIKYMHE��TSV�QEMW�HI�UYMRLIRXSW�MVQ¦SW��HSW�UYEMW�E�QEMSV�
TEVXI�EMRHE�TIVQEsRIGI��NYRXS�HI�R¶W��RIWXI�QYRHS�

(ITSMW�HMWWS��JSM�ZMWXS�TSV�8MEKS�I��SYXVE�ZI �̂�TIPSW�EQMKSW�QEMW�°RXMQSW�I��
YPXMQEQIRXI��ETEVIGIY�XEQF¬Q�E�QMQ��RYQ�JIR·QIRS�MRIWTIVEHS�

-WWS�EGSRXIGIY�� IQFSVE� WINE�� HI�QMRLE�TEVXI�� S�QIsRSV�HSW� ET¶WXSPSW��
R¦S�QI�VIGSRLIGIRHS�HMKRS�HIWWI�RSQI��QEW��TIPE�F­Rª¦S�HI�(IYW��WSY�S�
UYI� WSY�� GEFIRsHS�QI� XVEFEPLEV� MRXIRWMZEQIRXI� TEVE� UYI� IWWE� F­Rª¦S� HS�
7IRLSV�TEVE�GSQMKS�R¦S�WINE�JVYWXVEHE�

(IWWI� QSHS�� WINE� TSV� QMQ� SY� TIPSW� SYXVSW�� EWWMQ� ¬� E� ZIVHEHI� UYI�
IRWMREQSW�I�LEZIMW�GVMHS�

3VE��WI�WI�TVIKE�UYI�S�'VMWXS�VIWWYWGMXSY�HSW�QSVXSW��TSV�UYI�QSXMZS�L¤��
IRXVI�Z¶W��UYIQ�HMKE�UYI�SW�QSVXSW�R¦S�VIWWYWGMXEQ#

7I�R¦S�L¤�VIWWYVVIMª¦S�HSW�QSVXSW��'VMWXS�MKYEPQIRsXI�R¦S�VIWWYWGMXSY��I��
WI�S�'VMWXS�R¦S�VIWWYWGMXSY��Z¦�¬�E�RSWWE�TVIKEª¦S�I�Z¦�¬�E�ZSWWE�J¬�ý

�

7IQIPLERXIW� GSRWMHIVEª¸IW� TEVIGIQ� REWGMHEW� HS� TYsRLS� HI� ZEPSVSWS�
GSQIRXEVMWXE� IWT°VMXE� HE� EXYEPMHEHI�� IRsXVIXERXS�� JSVEQ� IWGVMXEW� L¤� UYEWI�
HSMW� QMP­RMSW�� TSV� 4EYPS� HI� 8EVWS�� I� GSRWXEQ� RSW� ZIVW°GYPSW� �� E� ���� HS�
GET°XYPS� ���� HE� TVMQIMVE� QIRWEKIQ� HS� KVERHI� EQMKS� HE� KIRXMPPHEHI� ESW�
GSV°RXMSW��EUYM�XVERWGVMXEW�TSV�R¶W��RE�PMRKYEKIQ�HI�RSWWSW�HMEW�

��J¤GMP�SFWIVZEV��EWWMQ��UYI�XSHSW�SW�GVMWX¦SW��HIWWE�SY�HEUYIPE�IWGSPE�HI�
J¬��UYI�TVSGYVIQ�HIWEGVIHMXEV�QIsHMYRMHEHIW�I�Q¬HMYRW��QEMW�R¦S�JE^IQ�
UYI�XIRXEV�HIWXVYMV�EW�FEWIW�IWTMVMXYEMW�IQ�UYI�WI�PIZERXEQ��KSPTIERHS�I�
HIsJVEYHERHS�E�WM�QIWQSW�



��
3FVIMVSW�I�MRWXVYQIRXSW

6IYRM¦S�T½FPMGE�HI���������
5YIWX¦S�R}�������4EV¤KVEJS���}

%JMVQEW��E�GEHE�TEWWS��TPIRE�GSRJMERªE�RSW�MRWXVYXSsVIW�IWTMVMXYEMW�UYI�E�
XSHSW�RSW�EWWMWXIQ�

2IPIW�VIGSRLIGIW�SW�XMQSRIMVSW�HE�IZSPYª¦S�
)RXVIXERXS��R¦S�XI�GSRJMIW�£�MR¬VGME��EXVMFYMRHS�PLIW�RS�QYRHS�S�HIZIV�

UYI�XI�GEFI�
%�YWMRE��GSRUYERXS�TSHIVSWE��R¦S�VIEPM^E�E�XEVIJE�HE�P¥QTEHE�
3�SGIERS��ETIWEV�HI�KMKERXIWGS��R¦S�EXIRHI�ES�QMsRMWX¬VMS�HE�JSRXI�

LYQMPHI�

�

)PIW��SW�SFVIMVSW�HE�PY �̂�SJIVIGIQ�TPERSW�EHQMV¤ZIMW��GSRXYHS��EKYEVHEQ�
Q¦SW�TVIWXMQSWEW�TEVE�UYI�EW�FSEW�SFVEW�WI�GSRWSPMHIQ�

%Y\MPMEQ�E�IR\IVKEV�E�VIEPMHEHI��QEW�R¦S�HMWTIRWEQ�SPLSW�GSQTEWWMZSW�
UYI�EHSGIQ�E�VIZIPEª¦S�HE�ZIVHEHI��TEVE�UYI�E�ZIVHEHI�R¦S�WI�JEªE�JSKS�
HIWXVYMHSV�

%NYHEQ� E� GSRLIGIV� EW� TIWWSEW� I� SW� TVSFPIQEW��QEW� TIHIQ� SYZMHSW�
GEVMHSWSW�UYI�WEMFEQ�HMWGIVRMV��E�JMQ�HI�UYI�S�QEP�R¦S�WI�PIZERXI�TSV�JPEKIPS�
HE�ZMHE�EPLIME�

-RWTMVEQ� MH¬MEW� IHMJMGERXIW�� QEW� VSKEQ� GSVEª¸IW� KIsRIVSWSW� UYI� PLIW�
HIXIRLEQ�E�PY �̂

%TVIWIRXEQ� EW� ¤VIEW� HIWXMREHEW� £� TVSHYª¦S� HS� QIsPLSV�� RS� IRXERXS��
WSPMGMXEQ�T¬W�UYI�EW�TVSGYVIQ�RE�HMVIsª¦S�HS�WIVZMªS�

�

2¦S�XI�HMKEW�WIQ�QIHMYRMHEHI�TEVE�E�IHMJMGEª¦S�E�JE^IV��TSVU¿ERXS��WI�
IWXMZ¬WWIQSW� ETIREW� IQ� JYRª¦S� HI� QIVSW� JIR·QIRSW� IRHIVIªEHSW� £�
MRXIPMK­RGME��R¦S�TEWWEVMEQSW�HI�EKIRXIW�QIRSW�VIWTSRW¤ZIMW��WYWXIRXERHS�
YQ�TEVUYI�HI�HMZIVW¸IW�

%XVEZ¬W� HE� SRHE� HI� RSWWSW� TIRWEQIRXSW�� TSHIQSW� IWXEV� IQ� GSRXEGXS�
MRGIWWERXI� GSQ� E� SRHE� HSW� TIRWEQIRsXSW� WYTIVMSVIW� UYI� ZIVXIQ� HSW�
QIRWEKIMVSW� HS� 'VMWXS�� WEFIRHS�� EWWMQ�� GSRWGMIRXIQIRXI�� E� I\XIRW¦S� HS�
XVEFEPLS�UYI�RSW�GSQTIXI�

7INE� SRHI� JSV�� SRHI� IWXMZIVIW�� ¬W� MRWXVYQIRXS� HS� FIQ�� GLEQEHS� £�
TVIWXEª¦S�HI�WIVZMªS�WIKYRHS�EW�RIGIWWMHEHIW�HSW�UYI�XI�GIVGEQ�

2¦S� XI� JEªEW��HIWWI�QSHS�� MRHMJIVIRXI�SY�HIWEZMWEHS��TSMW�� GSRJSVQI�E�
ERXMKE� WEFIHSVME�� üXYHS� S� UYI� JM^IVQSW� WIQ� J¬� SY� WIQ� FSE�ZSRXEHI�� WIQ�
IWJSVªS� SY� WIQ� WEGVMJ°sGMS�� R¦S� XIQ� UYEPUYIV� ZEPSV� SY�QIVIGMQIRXS�� RIQ�
RIWXI�QYRHS��RIQ�RS�SYXVSý�
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(MERXI�HEW�ZS^IW�I�HSW�FVEªSW�UYI�XI�EQTEVEQ�RE�IRJIVQMHEHI��GSSTIVE�
GSQ�SW�MRWXVYQIRXSW�HE�GYVE��EFIRsªSERHS�E�XM�QIWQS�

)Q�UYEPUYIV�HIWENYWXI�SVK¥RMGS��R¦S�GSRHIRIW�S�GSVTS�
3�STIV¤VMS�HIZI�EQEV�IRXIVRIGMHEQIRXI�E�Q¤UYMRE�UYI�S�ENYHE�E�ZMZIV��

PYFVMJMGERHS�PLI�EW�TIªEW�I�LEVQSRMs^ERHS�PLI�SW�MQTPIQIRXSW��WI�R¦S�HIWIN�
E�VIPIK¤�PE�£�MRYsXMPMHEHI�I�£�WIGYVE�

�

%FIRªSE�XIY�GSVEª¦S����S�T­RHYPS�MRJEXMK¤ZIP��QEVsGERHS�XI�EW�HSVIW�I�EW�
EPIKVMEW�

%FIRªSE�XIY�G¬VIFVS����S�KEFMRIXI�WIRWMZIP�HS�TIRWEsQIRXS�
%FIRªSE�XIYW�SPLSW��7¦S�GSQTERLIMVSW�HIZSXEHSW�RE�I\IGYª¦S�HSW�

GSQTVSQMWWSW�UYI�E�I\MWX­RGME�XI�GSRJMSY�
%FIRªSE�XIYW�SYZMHSW��7¦S�KYEVHEW�ZMKMPERXIW�UYI�XI�IRVMUYIGIQ�S�

IRXIRHMQIRXS�
%FIRªSE�E�XYE�P°RKYE����S�FYVMP�UYI�XI�EY\MPME�E�TPEWQEV�XSHE�JVEWI�

IHMJMGERXI�UYI�XI�IWGETE�HE�FSGE�
%FIRªSE�XIY�IWX·QEKS����S�WIVZS�UYI�XI�EPMQIRXE��%FIRªSE�XYEW�Q¦SW��

7¦S�ERXIREW�RS�WIVZMªS�UYI�GSRsWIKYIW�VIEPM^EV�
%FIRªSE�XIYW�T¬W��7¦S�ETSMSW�TVIGMSWSW�IQ�UYI�XI�WYWsXIRXEW�
%FIRªSE�XYEW�JEGYPHEHIW�KIR¬WMGEW��7¦S�JSVªEW�HE�ZMHE�TIPEW�UYEMW�

VIGIFIWXI�RS�QYRHS�S�EGSRGLIKS�HS�PEV�I�S�GEVMRLS�HI�Q¦I�

�

)MW�UYI�(IYW�XI�EFIRªSE��E�GEHE�MRWXERXI��RS�EV�UYI�VIWTMVEW��RS�T¦S�UYI�
XI�RYXVI��RS�VIQ¬HMS�UYI�VIJE �̂�RE�TEPEZVE�UYI�ERMQE��RS�TEWWI�UYI�EPMZME��RE�
SVEª¦S�UYI�GSRWSPE���

.YRXS�HEW�G¬PYPEW�HSIRXIW�SY�JEXMKEHEW��R¦S�IQTVIsKYIW�S�JSKS�HE�XIRW¦S��
RIQ�S�GSVVSWMZS�HS�HIWIWTIVS�

%FIRªSE�XEQF¬Q�
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2E�XVMPLE�LYQERE��¬�MRHMWTIRW¤ZIP�GSRWMHIVIW�SW�TVSsFPIQEW�HSW�SYXVSW�
,¤�UYIQ�HIWINI�WIKYMV�RS�VMXQS�HI�XIYW�QSHSW��GSRsXYHS��XIQ�SW�T¬W�

GPEYHMGERXIW�
%QMKSW�Z¤VMSW�XIRXEQ�IWGYXEV�HIXIVQMREHE�TIªE�QYsWMGEP�GSQ�E�XYE�

EGYMHEHI�EYHMXMZE��QEW�GEVVIKEQ�GSQ�IPIW�SW�X°QTERSW�WIQMQSVXSW�
'SQTERLIMVSW�HMZIVWSW�UYIVIVMEQ�ZIV�E�8IVVE�GSQ�E�TVIGMW¦S�HI�XIYW�

SPLSW��RS�IRXERXS��WSJVIQ�HIJMGM­RGMEW�HE�QMSTME�
)WWI�TVIXIRHI�GSQIV�HI�XIY�TVEXS�WYGYPIRXS��IRXVIsXERXS��KYEVHE�S�

IWX·QEKS�HSIRXI��TIHMRHS�GERNE�PIZI�
3YXVS�EWTMVE�E�TEVXMPLEV�XI�S�PEFSV�QERYEP��XSHEZME��QSWXVE�S�FVEªS�

LIQMTP¬KMGS��IRZSPZMHS�IQ�XMT¶ME�
%UYIPI�SYXVS�TVSGYVE�VIGSVHEV�GSQ�E�WIKYVERªE�HI�XYEW�VIQMRMWG­RGMEW��

GSRXYHS��XVE �̂S�G¬VIFVS�HSQMREHS�TIPE�EQR¬WME�

�

%WWMQ�XEQF¬Q��RE�GEQMRLEHE�IWTMVMXYEP��WYVTVIIRHIsV¤W�GVMEXYVEW�-VQ¦W�
UYI�R¦S�TSHIQ�GSQYRKEV�XI��HI�TVSRsXS��E�JEM\E�HI�I\TIVM­RGME�

)WXMQEVMEQ�WIRXMV�GSQS�WIRXIW�I�VEGMSGMREV�GSQS�VEsGMSGMREW��RS�IRXERXS��
VIWTMVEQ�EMRHE�RSW�GSQIªSW�HMJ°GIMW�SY�REW�TVSZEW�VIKIRIVEXMZEW�HE�MRMFMª¦S�

8ERXS� UYERXS� R¦S� TSHIW� I\MKMV� TEWWS� JMVQI� E� TIVREW� IRJIVQEW�� RIQ�
TIRWEQIRXS� GIVXS� E� GEFIªE� PSYGE�� R¦S� HIZIW� IWTIVEV� UYI� S� TV¶\MQS� XI�
EFVEGI�E�GSRZMGª¦S�SY�XI�EHSXI�S�TSRXS�HI�ZMWXE�

'EHE�TIWWSE�Z­�E�TEMWEKIQ�HE�GSRHMª¦S�IQ�UYI�WI�GSPSGE�
'SRJPMXS�EGEPIRXEHS�KIVE�GSRJPMXSW�RSZSW�
(MWG¶VHME�QERXMHE�¬�TVSGIWWS�HI�GVYIPHEHI�
-RHYFMXEZIPQIRXI��E�(SYXVMRE�)WT°VMXE��GSQ�E�F­Rª¦S�HI�.IWYW��R¦S�XI�TIHI�

ETPEYHMV�E� MPYW¦S�HSW�SYXVSW��QEW��IQ�XSHE�TEVXI��¬�ETIPS�ZMZS�HEW�)WJIVEW�
1EMW�%PXEW�E�UYI�ETVIRHEQSW�I�XVEFEPLIQSW��MRWXVYMRHS�I�WIVZMRHS��TEVE�UYI�
E�ZIVHEHI��HSWEHE�IQ�EQSV��WI�JEªE�PY �̂UYI�EY\MPMI�SW�SYXVSW��HIWJE^IRHS�E�
-PYW¦S�
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(MERXI�HSW�IRXIW�EQEHSW�UYI�FVMPLEQ�REW�)WJIVEW�7YsTIVMSVIW��VSKEWXI�EW�
STSVXYRMHEHIW�HI�XVEFEPLS�UYI�LSNI�XI�JIPMGMXEQ�E�WIRHE�

6IZMWEWXI�IVVSW�I�EGIVXSW�I��HI�EPQE�GSRJVERKMHE�RS�MRZIRX¤VMS�HEW�
TV¶TVMEW�GYPTEW��WYTPMGEWXI�S�VIGSQIªS�RE�I\TIVM­RGME�XIVVIWXVI�

4IHMWXI�S�FIVªS�HSVMHS��E�JMQ�HI�UYI�SW�SFWX¤GYPSW�HS�VIMR°GMS�XI�
EWWMREPEWWIQ�SW�MQTSWMXMZSW�HS�VIENYWXI��I�EGLEWXI�EW�TVSZEW�HE�-RJ¥RGME��UYI�
XI�WIVZMVEQ�HI�IRWMsREQIRXS�

4IHMWXI�E�GEV­RGME�HMPEXEHE��WYWGIX°ZIP�HI�EVVERGEV�XI�E�HIWGSRXVSPEHE�
TEM\¦S�TIPS�HIWTIVH°GMS��I�EGSVHEWXI�RS�PEV�MRJIWXEHS�HI�PYXEW��UYI�XI�R¦S�
HIM\E�QEVKIQ�E�JERsXEWMEW�

4IHMWXI�VIGYVWSW�GSRXVE�E�ZEMHEHI�UYI�XI�TIXVMJMGEZE�SW�WIRXMQIRXSW�RS�
SVKYPLS��I�HIXMZIWXI�E�GSRHMª¦S�WSGMEP�XSVXYVEHE�I�HMJ°GMP�UYI�XI�SFVMKE�E�
IRXIWSYVEV�SFIHM­RGME�I�GSRJSVQEª¦S�

4IHMWXI� S� VIIRGSRXVS� GSQ� EW� ZMXMQEW� I� SW� G½QTPMGIW� HEW� XYEW� Eª¸IW�
VITVSZ¤ZIMW�� HI� QSHS� E� VIWKEXEVIW� GPEQSsVSWSW� H¬FMXSW� GSRXVE°HSW�� I�
VIGYTIVEWXI�E�GSQTERLME�HIPIW��RE�TVIWIRªE�HSW�JEQMPMEVIW�TVSFPIQEW�I�HSW�
GSQTERLIMsVSW�IRMKQEW�UYI�XI�GSQTIPIQ�£W�HMWGMTPMREW�HS�GSVEª¦S�

4IHMWXI� VIQ¬HMS� GSRXVE� EW� MRGPMREª¸IW� MRJIPM^IW� UYI� QYMXEW� ZI^IW� XI�
WMXYEVEQ�RS�HIWIUYMP°FVMS�HE�IQSª¦S�I�HE�QIRXI��I�SFXMZIWXI�E�HSIRªE�J°WMGE�
XVERWMX¶VME��UYI��TSYGS�E�TSYGS��XI�MRJYRHI�EW�EPIKVMEW�HE�GYVE�IWTMVMXYEP�

�

)WXYHERXIW�RE�IWGSPE�HE�8IVVE��XSHSW�TIHMQSW�ESW�MRWXVYXSVIW�HE�ZMHE�EW�
VMUYI^EW�HE�IHYGEª¦S�

'SRXYHS�� IQ� TPIRS� GYVWS� HS� RIGIWW¤VMS� ETIVJIMªSEsQIRXS��
GLSVEQMRKEQSW�I�VIGPEQEQSW��£�QERIMVE�HI�HIsWIVXSVIW�MRZIXIVEHSW�

(IWGSRJME�HI�XSHS�EQMKS�IRGEVREHS�SY�HIWIRGEVREH3�UYI�XI�EPMQIRXI�E�
MPYW¦S�GSQ�ZERXEKIRW�I�TVMZMP¬KMSW��JEsGMPMHEHIW�I�PSYZEQMRLEW�

4VSJIWWSV�QIRSW�VIWTSRW¤ZIP��UYI�JEZSVIGI�GETVMGLS�I�GSPE��E�TVIXI\XS�HI�
EQSV��ETIREW�GSRWIKYI�VIFEM\EV�S�ETVIRHM �̂I�IWXVEKEV�E�PMª¦S�
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3FWIVZE�S�VIGMRXS�SRHI�VITSYWE��IQ�XVEXEQIRXS��S�IRJIVQS�UYI�EQEW�
)RXIVRIGIW�XI�ES�Z­�PS�ZIRGMHS��ERMUYMPEHS��WSJVIHSV���
2IQ�HI�PIZI�TSHIVMEW�EHQMXMV�E�PIZMERHEHI�HE�ZMWMXE�UYI�PLI�-RZSGEWWI�E�

EXIRª¦S�JEXMKEHE��TEVE�UYIWX¸IW�MRSsTSVXYREW�
2¦S�GSQTVIIRHIVMEW�E�EXMXYHI�HI�UYIQ�FYWGEWWI�GSRsZIVXIV�XERXE�HSV�IQ�

VE^¦S�TEVE�QSXINS�
%KVEHIGIW�TEVE�IPI�S�EY\°PMS�I�S�VIWTIMXS��S�VIQ¬HMS�I�S�WMP­RGMS���

�

:­�WI�S�)WT°VMXS�HIWIRGEVREHS��IQ�TIVXYVFEª¦S��REW�QIWQEW�
GMVGYRWX¥RGMEW���

%NYHE�S��REW�VIYRM¸IW�°RXMQEW�HI�SVEª¦S��JEGMPQIRXI�GSRZIVW°ZIMW�IQ�
KEFMRIXIW�GYVEXMZSW�HE�EPQE�

2¦S�PLI�I\TSRLEW�S�QEVX°VMS�QIRXEP�£�GYVMSWMHEHI�SY�ES�KVEGINS�
%QTEVE�S�GSQ�HMWGVMª¦S�I�FSRHEHI�
��RSWWS�MVQ¦S��EGMQE�HI�XYHS�
)�S�RIGIWWMXEHS�HI�LSNI�PIQFVE�RSW�UYI�¬�TSWW°ZIP�WINEQSW�R¶W�S�

RIGIWWMXEHS�HI�EQERL¦�
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������(MERXI�HEW�SFVMKEª¸IW�REXYVEMW�UYI�E�QIHMYRMHEHI�MQT¸I�IQ�WYE�TV¤XMGE��
QYMXSW�GSQTERLIMVSW�XVE^IQ�£�FEMPE�HIWGYPTEW�HMZIVWEW�UYI�PLIW�NYWXMJMUYIQ�
E� JYKE�� IQsFSVE� HIQSRWXVIQ� ZMZS� -RXIVIWWI� RE� EUYMWMª¦S� HI� TSHIVIW�
TW°UYMGSW�
� � � � � � %JMVQEQ� UYI� E� XEVIJE� I\MKI� QYMXS� XVEFEPLS�� IRXVIsXERXS�� RMRKY¬Q�
GSRWIKYI�GYPXMZEV�ZMªSWS�GERXIMVS�HI�GSYsZIW�WIQ�HMWTIRWEV�PLI�EWWMWX­RGME�
GSRX°RYE�
������%PIKEQ�UYI�S�EWWYRXS�¬�UYEWI�WIQTVI�XYQYPXYEHS�TSV�QYMXEW�GVMEXYVEW�
MKRSVERXIW��IWUYIGIRHS�WI�HI�UYI�IPIW�QIWQSW��WIQ�SW�FIRIJ°GMSW�HE�IWGSPE��
IWXEVMEQ�GSQTYPsWSVMEQIRXI�IRXVI�IPEW�
������%WWIZIVEQ�UYI�E�VIEPM^Eª¦S�VIGPEQE�PSRKS�XIQTS��GSRsXYHS��E�SFXIRª¦S�
HI�YQ�X°XYPS�IWTIGMEP��IQ�UYEPUYIV�TVSsJMWW¦S��WSPMGMXE�E�I\TIVM­RGME�HI�ERSW�E�
JMS�
������5YIM\EQ�WI�HI�UYI�S�WIVZMªS�EXVEM�S�WEVGEWQS�HI�QYMXE�KIRXI��QEW�WI�S�
LSQIQ�JSKI�HI�WIQIEV��TSVUYI�E�PEQE�HE�KPIFE�PLI�QEGYPI�WYTIVJMGMEPQIRXI�
SW�FVEªSW��RMRsKY¬Q�PEZVEVME�E�XIVVE�

'PEQEQ�UYI�E�SFVE�KVEZE�TIWEHSW�XVMFYXSW�IQ�HMWGMsTPMRE��RS�IRXERXS��
ETEKEHS�XVETI M̂WXE��TEVE�MQTVIWWMSREV�JEZSVEZIPQIRXI�RYQ�TEVUYI�HI�
HMZIVW¸IW��¬�GSQTIPMHS�E�KMR¤WXMGE�I�I\IVG°GMSW�MRGIWWERXIW�

(M^IQ�UYI�S�QERHEXS�TIHI�I\GIWWMZE�VIR½RGME��RS�IRXERXS��WIQ�S�
WEGVMJ°GMS�HSW�STIV¤VMSW�HS�TVSKVIWWS��EW�Q¤UYMREW�TSHIVSWEW��UYI�EWWMREPEQ�
E�GMZMPM^Eª¦S�HE�EXYEsPMHEHI��R¦S�I\MWXMVMEQ�RS�QYRHS�

�

2¦S�EHQMXEW�TSWWE�LEZIV�GSRWXVYª¦S�½XMP�WIQ�IWXYHS�I�EXMZMHEHI��EXIRª¦S�
I�WYSV�

3�HMEQERXI�¬�LEFMXYEPQIRXI�VIXMVEHS�HI�XIVVIRS�EKVIWWMZS�
,YQMPHI�JSPLE�HI�EPJEGI��TEVE�WIVZMV�ER·RMQE��GVIWGI�JE^IRHS�JSVªE�
1IHMYRMHEHI�RE�PEZSYVE�HS�IWT°VMXS�¬�MKYEP�E�TPERXE�RSFVI�RE�PEZSYVE�

GSQYQ�
(IYW�H¤�E�WIQIRXI��QEW��TEVE�UYI�E�WIQIRXI�TVSHY^E��R¦S�TVIWGMRHI�HS�

IWJSVªS�HI�RSWWEW�Q¦SW�
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5YERHS� E� IWTMVMXYEPMHEHI� WYFPMQI� XI� GPEVISY� TSV� HIRsXVS�� TEWWEWXI� E�
QIRXEPM^EV�TIVJIMª¦S�REW�EXMXYHIW�EPLIMEW��)RXVIXERXS��FYWGERHS��EUYM�I�EPM��
TEHV¸IW�MHIEMW�HI�GSQsTSVXEQIRXS��REHE�QEMW�VIGSPLIWXI�UYI�RIGIWWMHEHIW�I�
RIKEª¸IW�

-VQ¦SW� UYI� XI� TEVIGMEQ� WYWXIRX¤GYPSW� HE� GSVEKIQ� XSQFEVEQ� RS�
HIW¥RMQS��IQ�HMJMGYPHEHIW�REWGIRXIW��GVMEsXYVEW�UYI�WYTYRLEW�HIWXMREHEW�£�
QMWW¦S� HE� F­Rª¦S�� TIPE� Q½WMGE� HI� GEVMRLS� UYI� PLIW� ZMFVEZE� RE� FSGE��
EQEPHMªSEsVEQ� PIZIW� IWTMRLSW� UYI� PLIW� VSªEVEQ� E� ZIWXMQIRXE��
GSQsTERLIMVSW�UYI�WI�EJMKYVEZEQ�XVSRGSW�RE� J¬� VIWZEPEVEQ�JEGMPQIRXI�RSW�
EXSPIMVSW�HE�H½ZMHE��I�EPQEW�UYI� NYPKEZEW�QSHIPSW�HI� JMHIPMHEHI�I� XIVRYVE�
EFERHSREVEQ�XI�S�GPMQE�HI�IWTIVERªE��REW�TVMQIMVEW�LSVEW�HE�PYXE�MRGIVXE�

7SJVIW��I\MKIW��MRHEKEW��HIWEVZSVEW�XI���
8VMPLERHS�S�GEQMRLS�HE� VIRSZEª¦S�UYI� XI�IPIZE�� WSsPMGMXEW�GMVGYRWX¥RGMEW�I�
GSQTERLMEW�IQ�UYI�XI�IWGSVIW�TEVE�WIKYMV�EHMERXI��GSRXYHS��WI�IWXMZIWWIW�RS�
TPERS�HSW�EQMKSW�TIVJIMXSW��R¦S�VIWTMVEVMEW�RE�IWGSPE�HS�FYVMPEQIRsXS�QSVEP�

3�9RMZIVWS�¬�KSZIVREHS�TSV�PIMW�MRJEP°ZIMW�
ü(EM�I�HEV�WI�ZSW�¤ý�ô�IRWMRSY�.IWYW�
4SWWY°QSW��HIWWI�QSHS��X¦S�WSQIRXI�EUYMPS�UYI�HEQSW�
7I� EWTMVEW� E� VIGIFIV� E� WMQTEXME� I� E� EFRIKEª¦S� HS� TV¶\MQS�� GSQIªE�

HMWXVMFYMRHS�WMQTEXME�I�EFRIKEª¦S�
3� IRXIRHMQIRXS� RE� (SYXVMRE� )WT°VMXE� IWGPEVIGI�RSW� E� GEHE� YQ� UYI� ¬�

PSYGYVE�VIGPEQEV�E�WERXMJMGEª¦S�GSQTYPsW¶VME�I��WMQ��UYI�¬�HIZIV�WMQTPIW�HI�
RSWWE� TEVXI� STIVEV� E� TV¶TVME� XVERWJSVQEª¦S� TEVE� S� FIQ�� E� JMQ� HI� UYI�
WINEsQSW�TEVE�SW�SYXVSW��EMRHE�LSNI��S�UYI�HIWINEQSW�WINEQ�IPIW�TEVE�R¶W�
EQERL¦�
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