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UYI�IR�PE�I\MWXIRGME�EGXYEP��LE�WMHS�MRJEXMKEFPI�MRZIWXMKEHSV
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%TVIGMEHSW�PIGXSVIW�

6YIKS� QI� TIVQMX¤MW� HMWTSRIV� HI� EPKYRSW� QSQIRXSW� HI� ZYIWXVE� ETVIGMEHE� EXIRGM¶R� TEVE�
I\TPMGEVSW� PE� VE^¶R� HI� PE� TVIWIRXI� SFVE� 1IHMYQRMHEH� HI� 'YVE�� UYI� QIHYPEVQIRXI� IW� YR�
GSQTPIQIRXS�HI� PEW�SFVEW�UYI�JYIVSR�TYFPMGEHEW�GSR�ERXIVMSVMHEH�FENS� PSW�X°XYPSW�*MWMSsPSK°E�HIP�
%PQE�]�1IHMYQRMWQS�

'SRJSVQI� GSR� IP� TVSKVEQE� HI� XVEFENS� TWMGSKV¤JMGS� HMGXEHS� TSV� 6EQEX°W� ]� IRYRGMEHS� IR� PEW�
SFVEW� ERXIVMSVIW�� GVI°EQSW� UYI� GSRXMsRYEV°ER� HIWTY¬W� HI� TYFPMGEHS�1IHMYQRMWQS� PSW�QIRWENIW�
TWMGSKV¤JMGSW�WSFVI�PE�ZMHE�HI�.IW½W��S�WIE��)P�7YFPMQI�4IVIKVMRS��7MR�IQFEVsKS��TEVE�VIWTSRHIV�E�
PEW�HYHEW�I�MRHEKEGMSRIW�HI�QYGLSW�MRXIVIWEHSW�IR�IP�IWXYHMS�HI�PE�QIHMYQRMHEH��TSV�PEW�KVERHIW�
JEGIXEW�UYI�TVIsWIRXE��6EQEX°W�WYKMVM¶�GSQS�XVEFENS�HI�RIGIWMHEH�MRQIHMEXE��PE�GSRsJIGGM¶R�HI�YRE�
SFVE�WYTPIQIRXEVME�� �UYI�EFSVHEWI�GMIVXSW�HIXEPPIW�UYI�XSHEZ°E�RS�LEF°ER�WMHS�IRGEVEHSW�IR� PEW�
SFVEW�ERXIVMSVIW���P��GSR�WY�FYIRE�ZSPYRXEH�LEFMXYEP��EXIRHIV°E�E�PEW�MRHEKEGMSRIW�UYI�PI�JYIWIR�
WSPMGMXEHEW�

%W°�REGM¶�IWXE�SFVE�1IHMYQRMHEH�HI�'YVE�EGVIGIRXERHS�IP�TVSsKVEQE�HIPMRIEHS�]�UYI�TSV�WYW�
SFNIXMZSW�XVE^EHSW��LE�HI�WIV�HI�KVER�YXMPMHEH�TEVE�PSW�EHITXSW�HIP�)WTMVMXMWQS��IWTIGMEPQIRXI�TEVE�
PSW�Q¬sHMYQW�� %HIQ¤W� WIV¤� WYQEQIRXI� ½XMP� TEVE� PSW� IWXYHMSWSW� HI�1IHMGMRE�� TYIW� GSRXVMFY]I��
EQTPM¤RHSPS��EP�XVEFENS�HI�PE�IXMSPSK°E�]�PE�HMEKRSWMW�HI�PEW�IRJIVQIHEHIW�UYI�EXEGER�EP�LSQFVI��
GSRWMHIVEHEW� FENS� RYIZSW� EWTIGXSW� TW°UYMGSW�� TSWMFMPMXERHS� YRE� ZMWM¶R� XIVET¬YXMGE� HI� QE]SV�
IJMsGEGME�TEVE�PE�LYQERMHEH��%�PSW�PIGXSVIW�UYI�EHZMIVXER�YRE�IWTIGMI�HI�VITIXMGM¶R�S�EREPSK°E�GSR�
XIQEW�I\TYIWXSW�IR�SFVEW�ERXIVMSVIW��PIW�EGPEVS�UYI�IPPS�WI�HIFI�E�PE�SVMIRXEGM¶R�TVSTYIWXE�TSV�IP�
TVSTMS

6EQEX°W��UYMIR�RSW�EHZMVXM¶�UYI�IW�MRHMWTIRWEFPI�UYI�PSW�EHITXSW�EWMsQMPIR�]�TVSJYRHMGIR�GSR�
EQTPMXYH� PEW�QEXIVMEW�I\TYIWXEW��RS�W¶PS�IR� WYW�EWTIGXSW�IZMHIRXIW�� WMRS� XEQFM¬R�IR� XSHSW� PSW�
IJIGXSW�EGGIWSVMSW��]E�UYI��TSV�WIV�PE�QIHMYQRMHEH�YR�JIR¶QIRS�GMVGYRWGVMXS�E�PEW�GEYWEW�HIP�TPERS�
EWXVEP� S� MRZMWMFPI�� VIWYPXE� RIGIWEVMS� MRZIWXMKEVPE� IR� PS� Q¤W� MRXMQS�� XVEIVPE� E� PE� WYTIVJMGMI� ]�
GSRWMHIVEVPE� HIFMHEQIRXI�� TEVE� UYI� PYIKS� WMVZE� HI� SVMIRXEGM¶R� E� PSW� HMWG°TYPSW� ]� SFVIVSW� HI� PE�
7MIQsFVE�HIP�1EIWXVS�

)R�PE�¬TSGE�EGXYEP��PE�HMJYWM¶R�]�IP�MRXIV¬W�GEHE�ZI �̂QE]SVIW�HI�UYI�IW�SFNIXS�IP�)WTMVMXMWQS�
GSRZMIVXIR� WY� JIRSQIRSPSK°E� IR� XIQE� HI� GSRSGMQMIRXS� KIRIVEP� GY]E� TVSFPIQ¤XMGE� RS� TYIHI�
HINEVWI� IR� WYWsTIRWS�� S� UYIHEV� WMR� VIWTYIWXEW� PEW� MRXIVTIPEGMSRIW� UYI� LEGIR� PEW� GSRsGMIRGMEW�
I\MKIRXIW��PEW�GYEPIW��ERXIW�HI�GVIIV��TVIJMIVIR�TVMQIVS�EREsPM^EV�IP��GYIVTS�IRXIVS��HI�EUYIPPS�UYI�
WI�PIW�TVIWIRXE�GSQS�YRE�ZIVHEH�HMKRE�HI�VIZIVIRGME�S�EGEXEQMIRXS�

4SV� SXVE� TEVXI�� IR� WYW� SFVEW�� 6EQEX°W� MRWMWXI� IR� IPYGMHEV� FENS� RYIZSW� ¤RKYPSW� PSW� EWYRXSW�
ZIRXMPEHSW�GSR�ERXIVMSVMHEH��TEVE�HMWMTEV�PEW�HYHEW�UYI�XSHEZ°E�TYHMIVER�JPYGXYEV�IR�PE�QIRXI�HIP�
PIGXSV�

)W�GMIVXS�UYI�IWXI�Q¬XSHS�TYHMIVE�VIWYPXEV�YR�TSGS�GERWEHSV�TEVE�EPKYRSW�PIGXSVIW��TIVS�RS�IW�
NYWXS�UYI��TSV�EXIRHIV�XER�W¶PS�E�PSW�EHITsXSW�Q¤W�P½GMHSW�WI�TIVNYHMUYI�E�PE�QE]SV°E��SQMXMIRHS�PEW�
WSPYGMSRIW� HI� EUYIPPSW� TVSFPIQEW� UYI� RS� TYIHIR� HIJMRMVWI� S� EGITXEVWI� GYERHS� WI� PSW� EREPM^E�
WSPEQIRXI�IR�WY�WYTIVJMGMI�

)WXE� SVMIRXEGM¶R� HI� 6EQEX°W� WI� TVSTSRI� TSWMFMPMXEV� E� XSHSW� PSW� PIGsXSVIW� YRE� GSQTVIRWM¶R�
MRXIKVEP�HI�PEW�QEXIVMEW�I\TYIWXEW�IR�WYW�SFVEW��UYI�EXMIRHIR�E�PE�JMREPMHEH�TV¤GXMGE�]�SFNIXMZE�HI�
IWGPEVIGIV�FMIR�E�JMR�HI�IZERKIPM^EV�QINSV�
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)WXE� SFVE�1IHMYQRMHEH� HI� 'YVE�� UYI� TSV� WY� I\XIRWM¶R� JIRSsQ¬RMGE� TYHS� LEFIVWI� PPEQEHS�
XEQFM¬R�1¬HMYQWTWMGSXIVETME��I\TSRI��IWXYHME�]�IWGPEVIGI�YR�TVSFPIQE�LYQERS�HI�XVEWGIRHIRGME��
UYI�TSV� WY�EQTPMXYH�HI�SVHIR�GSPIGXMZS� MRXIVIWE�E� PE�LYQERMHEH�IRXIVE��)W�IP� TVSFPIQE�HI� PEW�
IRJIVQIHEHIW� UYI� EJPMKIR� EP� LSQFVI�� MHIRXMJMGEHEW� ]� HIJMRMHEW� IR� WYW� GEYWEW� ]� IJIGXSW�� FENS�
JYRHEQIRXSW�HI�YRE�IXMSsPSK°E�]�XIVET¬YXMGE�UYI�WYTIVER�]�EQTP°ER�PSW�GSRSGMQMIRXSW�UYI��WSFVI�
TEXSPSK°E��WYWXIRXE�PE�'MIRGME�1¬HMGE�LEWXE�IP�TVIWIRXI�

)P�VIZMWSV�HI�IWXE�SFVE��TSV�WYKIVIRGME�HI�WY�EYXSV��6EQEX°W��ERXIsTSRI�E�PEW�T¤KMREW�HI�WY�
XI\XS� EPKYREW� EGPEVEGMSRIW� HI� VIEP� MRXIV¬W� TEVE� IP� LSQFVI� IR� TEVXMGYPEV�� ]� TEVE� PE� MPYWXVI� GPEWI�
Q¬HMGE� IR� KIsRIVEP�� UYI� WI� TVSTSRIR� HIWTIVXEV�� IR� PE� WIKYRHE�� WY� IQTI´S� IR� MRZIWsXMKEV� ]�
GSRWMHIVEV�RYIZSW�IPIQIRXSW�UYI�PE�LEFMPMXIR�TEVE�TVIWIVZEV��GSR�QE]SV�IJMGEGME��PE�WEPYH�HI�PSW�
LEFMXERXIW�HI�RYIWXVS�SVFI�

7M�FMIR�PE�1IHMGMRE�LE�ZIRGMHS�IR�KVER�TEVXI�PEW�HSPIRGMEW�TIPMKVSWEW�]�EXIRYEHS�PSW�IJIGXSW�
RSGMZSW� HI� SXVEW�� XSHEZ°E� I\MWXIR� EPKYREW�� GSQS� IP� G¤RGIV�� PE� PITVE�� PE� XYFIVGYPSWMW�� IP� T¬RJMKS�
JSPM¤GIS�ôQ¤W�GSRSGMHS�FENS�IP�RSQFVI�HI��JYIKS�WEPZENI�ô��]�GMIVXEW�IRsHIQMEW�GSQS�PE�QEPEVME��
UYI� GSRXMR½ER� GSFV¤RHSWI� QMPPSRIW� HI� Z°GXMsQEW�� )WTIGMEPQIRXI� IR� 3VMIRXI�� I\MWXIR� GEWSW� HI�
QSPIWXMEW�KVEZIW��HI�IXMSPSK°E�RS�MHIRXMJMGEHE��4SV�PS�XERXS��IP�LSQFVI�GSRXMR½E�WYJVMIRHS�JYIVXIW�
KSPTIW�GSRXVE�PE�WEPYH�HI�WY�GYIVTS�J°WMGS�

(IGMQSW�GYIVTS��J°WMGS��TSVUYI�PE�GMIRGME�EGEH¬QMGE�RS�XEVHEV¤�IR�GSQTVSFEV�UYI�IP�LSQFVI�
EPQE�TSWII�YR�GYIVTS�JPY°HMGS�HIRSQMsREHS�TIVMIWT°VMXY�

)P� SFNIXMZS� TVMRGMTEP� HI� IWXE� SFVE�� ETEVXI� IP� HI� IWGPEVIGIV� PEW� TEVsXMGYPEVMHEHIW� HIP� WMRKYPEV�
JIR¶QIRS� HI� PE� QIHMYQRMHEH� GYVEXMZE�� IW� IP� HI� HIQSWXVEV� UYI� PE� GEYWE� SVMKMREP� HI� PEW�
IRJIVQIHEHIW� UYI� EJPMKIR� E� PE� LYQERMHEH�� TIVXIRIGI� IWIRGMEPQIRXI� EP� SVHIR� TW°UYMGS�� )WXI�
EWTIGXS�HIP�TVSFPIQE�I\MKI�YR�IWXYHMS�IWTIG°JMGS��GY]EW�HIHYGGMSRIW�TIVQMXMV¤R�EP�LSQFVI�GSRSGIV�
PE�GEYWE�TSWMXMZE�HI�WYW�IRJIVQIHEHIW��'SQTVSFEV¤�XEQFM¬R�UYI�IWX¤�IR�WYW�QERSW�EXIRYEV�PSW�
IJIGXSW�QEsPMKRSW� HI� PEW�QMWQEW�� HI�QSHS� UYI� HINEV¤� HI� HITSWMXEV� XSHE� PE� GSRsJMER^E� HI� WYW�
IWJYIV^SW�IR�PSW�VIQIHMSW�IPEFSVEHSW�TSV�PSW�PEFSVEXSVMSW�HI�XMTS�JEVQEG¬YXMGS�

%HIQ¤W�� PE� XIVET¬YXMGE� HI� �LMKMIRI� QIRXEP�� GSQS� VIGYVWS� HI� IUYMsPMFVMS� HI� PE� WEPYH�� IWX¤�
FEWXERXI�HMZYPKEHE�TSV�MRRYQIVEFPIW�SFVEW�HI�TWMGSPSK°E�TV¤GXMGE��EGGIWMFPIW�EP�T½FPMGS�IR�KIRIVEP��
'SRXMRYEV¤R�� QMIRXVEW� XERXS�� VIEPM^¤RHSWI� G¶RGPEZIW� HI� TWMUYMEXV°E� HIWXMREHSW� E� MRsZIWXMKEV� PE�
VIPEGM¶R� IRXVI� PSW� IJIGXSW�Q¶VFMHSW� HI� GMIVXEW� HSPIRGMEW� ]� PSW� VIWIRXMQMIRXSW� S� IJIVZIWGIRGMEW�
QIRXEPIW�HIP�MRHMZMHYS��EQTPM¤RHSWI�EW°��IRSVQIQIRXI��IP�GEQTS�HI�IWXSW�IWXYHMSW�

7MR� IQFEVKS�� IP� TVSFPIQE� WEPYH�IRJIVQIHEH� XSHEZ°E� GSRWXMXY]I� YR� MRXVMRGEHS� PEFIVMRXS� HI�
JIR¶QIRSW�TWMGSJ°WMGSW�RS�MRZIWXMKEHSW�IR�XSHE�WY�GSRXI\XYVE�S�TVSJYRHMHEH��%P�EREPM^EV�IWXE�SFVE�
PS�Q¤W�°RXMsQS�HIP�JIR¶QIRS��GSRXVMFYMV¤�E�UYI�PE�1IHMGMRE�SFXIRKE�QE]SV�IJMsGMIRGME�IR�WY�JYRGM¶R�
TVIZIRXMZE�HIWXMREHE�E�EWIKYVEV��E�PE�JEQMPME�LYQERE��IP�Q¤\MQS�YWYJVYGXS�HI�IWE�VMUYI^E�WMR�MKYEP��
UYI�WI�PPEsQE�WEPYH�

8EQFM¬R� IW� GMIVXS� UYI� PEW� MRZIWXMKEGMSRIW� TWMGSTEXSP¶KMGEW� HI� *VIYH� ]� WYW� WIKYMHSVIW�
EQTPMEVSR� PE� ZMWM¶R� XIVET¬YXMGE� HI� GMIVXSW� QEsPIW�� MHIRXMJMG¤RHSPSW� GSQS� MHMSWMRGVEWMEW� S�
VIWIRXMQMIRXSW� HI� JSRHS� TW°sUYMGS�� %� TIWEV� HI� IWI� RYIZS� �PIRXI�� GMIRX°JMGS�� PE� 1IHMGMRE� XMIRI�
XSsHEZ°E�UYI�VIGSVVIV�YR�PEVKS�GEQMRS��IR�HMGLS�EWTIGXS��TYIW�GEWM�XSHSW�PSW�Q¬HMGSW�WSR�EXISW�]��
IR�GSRWIGYIRGME��RS�GVIIR�IR�PE�I\MWXIRGME�HI�PEW�EPQEW�S�IWT°VMXYW�

)WXE�ETEX°E�RIKEXMZE�MQTMHI�UYI�PE�GMIRGME�Q¬HMGE�WI�MRXIVIWI�IR�IP�ER¤PMWMW�MRXVSWTIGXMZS�HIP�
EPQE��UYI�PI�TIVQMXMV°E�GSQTVSFEV�UYI�GMIVXEW�QSPIWXMEW�HI�GEV¤GXIV�ZMVYPIRXS�WSR�IP�TVSHYGXS�HI�
KVEZIW��MRsJIGGMSRIW�QSVEPIW��I\MWXIRXIW�IR�PE�GSRGMIRGME�HI�PE�QMWQE��PEW�GYEPIW��TSV�IJIGXS�HI�
VITIVGYWM¶R�ZMFVEXSVME��EJIGXER�E�WY�TIVMIWT°VMXY�]�EP�GYIVTS�J°WMGS��EP�UYI�IWX¤�WYNIXE�

%YRUYI�WIER�½XMPIW�]�IJMGMIRXIW�PSW�VIGYVWSW�TVIZIRXMZSW�HI�PEW�ZEGYREW�]�PE�TVSJMPE\MW�GSRXVE�
�



GMIVXEW�IRHIQMEW�]�ITMHIQMEW��I� MKYEPsQIRXI�FIR¬JMGSW�PSW�QIHMGEQIRXSW�IWTIG°JMGSW�TEVE�GYVEV�
PEW�QSPIWXMEW�GSQYRIW��I\MWXIR�GEYWEW�TEXSK¬RMGEW�HI�SVHIR�TW°UYMGS��YR�XERXS�GSQsTPINEW��UYI�
LEGI�XMIQTS�HIFMIVSR�LEFIV�EXVE°HS�PE�EXIRGM¶R�HI�PE�1IsHMGMRE�]�WIV�MHIRXMJMGEHEW�]�HIJMRMHEW�TSV�
WYW�MRZIWXMKEHSVIW��TIVS�WMR�PE�XVEFE�HI�MHIEW�TVIGSRGIFMHEW�

(I� GYEPUYMIV� JSVQE�� PE� GMIRGME�Q¬HMGE�� IR� WY�QEVGLE� IZSPYXMZE�� XIVQMREV¤� TSV� VIGSRSGIV� IP�
TSHIV�GYVEXMZS�HI�PSW�JPYMHSW�QEKR¬XMGSW��]�GSRWEKVEV¤�PE�QEKRIXSXIVETME�GSQS�JYIRXI�HI�RYIZSW�
VIGYVWSW� IR� FIRIJMGMS� HI� PE� WEPYH�� 4SV� EFWYVHS� UYI� IPPS� TEVI^GE�� ]E� WI� YXMPM^E� GSR� IJMGEGME��
IWTIGMEPQIRXI� IR� IP� WIGXSV� HI� PE� RIYVSPSK°E�� PE� XIVET¬YXMGE� WMRKYPEV� HI� PEW� ZMFVEGMSRIW� S�
WSRSVMHEHIW�QYWMGEPIW��TYIW�IR�GMIVXSW�GEWSW�TEXSP¶KMGSW��PE�Q½WMGE��TSV�WY�VITIVGYWM¶R�IQSXMZE��
HI�JSRHS�IWsTMVMXYEP��XMIRI�IP�TSHIV�HI�EGXYEV�IR�PSW�GEQTSW�TWMGSJ°WMGSW��TVSZSsGERHS�VIEGGMSRIW�
WIHEXMZEW�WSFVI�IP�WMWXIQE�RIVZMSWS��GMVGYPEXSVMS�]�KPERHYPEV��UYI�JEZSVIGIR�PE�VIGSQTSWMGM¶R�HI�PEW�
G¬PYPEW�]�PE�HMR¤QMGE�IRHSGV°RMGE��FIRIJMGMERHS�IP�VMXQS�JMWMSP¶KMGS�]�ZMXEP�HI�XSHS�IP�SVKEsRMWQS���

'SQS�IPYGMHEGM¶R�GSQTPIQIRXEVME�HI� PE�IXMSPSK°E�GSRGIVRMIRXI�E� PEW�GEYWEW�TWMGSTEXSP¶KMGEW�
GSRZMIRI�EGPEVEV�PS�WMKYMIRXI��)P�TIVMIWT°VMXY�IW�IP�PEFSVEXSVMS�MRZMWMFPI�UYI�QSHIPE�RYIWXVS�GYIVTS�
HIWHI�IP�IQFVM¶R�JIXEP�LEWXE�PE�GSQTPIXE�IWXVYGXYVEGM¶R�J°WMGE��HEHS�UYI�TSsWII�¶VKERSW�WMQMPEVIW�
EP� RYIWXVS�ôTIVS� Q¤W� WYXMPIW� ]� UYI� HIWIQTI´ER� JYRGMSRIW� WYQEQIRXI� HIPMGEHEWô�� UYI� IR�
HIJMRMXMZE�WSR��QSPHIW�S�QEXVMGIW��HI�PSW�¶VKERSW�HIP�GYIVTS�LYQERS��IWXVYGXYVEHSW�E�WY��MQEsKIR�
]�WIQINER^E��

7M�IWXI�GYIVTS��TIVMIWT°VMXY��IWXYZMIVE�EJIGXEHS�IR�EPKYRS�HI�WYW�¶VKERSW�TSV�JPYMHSW�G¤YWXMGSW��
TVSZIRMIRXIW�HI�PEW�IQSGMSRIW�X¶\MGEW�HIP�EPQE��IP�GYIVTS�GEVREP�UYI�XYZMIVE�UYI�QSHIPEVWI�IR�IP�
ZMIRXVI�QEXIVRS�LIVIHEV°E�IWEW�HIJSVQEGMSRIW�GPEWMJMGEHEW�GSQS�GSRK¬RMXEW�

%HQMXMIRHS��TSV�INIQTPS��UYI�YR�EPQE�IWX¬��GSRHIREHE��E�VI�IRGEQEV�TVMZEHE�HI�PE�ZMWXE�ôTSV�
IVVSVIW�GSQIXMHSW�IR�WYW�I\MWXIRGMEW�ERXIVMSVIWô��IR�IWI�GEWS��WY�TIVMIWT°VMXY�QSHIPEV¤�IWI�GYIVTS�
GSR�PE�HIJMGMIRGME�SVK¤RMGE�GSVVIWTSRHMIRXI��PE�GYEP��EYRUYI�TEVI^GE�SFVE�HIP��JEXEPMWQS����SFIHIGI�
E�PE�PI]�O¤VQMGE�HI�GEYWE�]�IJIGXS��UYI�VMKI�IP�YRMZIVWS�QSVEP�

� 2��HIP�6IZMWSV��0SW�TWMUYMEXVEW�4��*VEMWWI��6��,YWWSR�]�6��*VERG¬W��QIHMERXI�WYW�I\TIVMIRGMEW��GSQTVSFEVSR�UYI�PE�
EGGM¶R�I�°RHSPI�HI�PEW�TEVXMsXYVEW�QYWMGEPIW��MRJPY]IR�WSFVI�PEW�JYRGMSRIW�JMWMSP¶KMGEW�HIP�GYIVTS��]�UYI�I\MWXI�YRE�IWTIGMI�
HI�VIKYPEGM¶R�HI�PSW�VMXQSW�FMSP¶KMGSW�EGSVHI�GSR�IP�IWUYIQE�XIQ¤XMGS�]�HMR¤QMGS�HI�PE�Q½WMGE�

)P�TWMUYMEXVE�4SRXZMGO�GVI¶�IR�)WXSGSPQS�YR�MRWXMXYXS�HI��QYWMGSXIVETME��SFXIRMIRHS�WYW�GPMIRXIW�¶TXMQSW�VIWYPXEHSW��
%JMVQE� UYI� PE� Q½WMGE� EGX½E� WSFVI� RYIWXVS� IUYMPMFVMS� QIRXEP�� TW°UYMGS� ]� LEWXE� JMWMSP¶KMGS� ]� UYI� TYIHI� GEsXEPM^EV� PE�
I\TERWM¶R�HI�RYIWXVE�TIVWSREPMHEH�

� 4SHIQSW�NYWXMJMGEV�IWXI�GEWS��GSR�IP�WMKYMIRXI�INIQTPS��)R�PE�'EWE�HI�PSW�2M´SW��%RHV¬�0YM^���IR��7ER�4EFPS�ôEWMPS�
HI�RM´SW�WYJVMIRXIW�HI�%RSQEP°EW�SVK¤RMGEW� MVVITEVEFPIWô�� I\MWXI�YR�RM´S�UYI�REGM¶� WMR�SNSW��]�UYI�EHIQ¤W�IW�H¬FMP�
QIRXEP��QYHS�]�TEVEP°XMGS��)R�FEWI�E�YR�QEVXMVMS�XER�I\GITsGMSREP��WI�MRHEK¶�IR�YRE�WIWM¶R�IWTMVMXE�MH¶RIE��GY¤P�IVE�PE�
GEYWE�HI�YRE�I\TMEGM¶R�XER�GVYIP�I�MQTVIWMSRERXI��)P�KY°E�IWTMVMXYEP�QERMJIWX¶���)WI�LIVsQERS��IR�YRE�HI�WYW�I\MWXIRGMEW�
TVIX¬VMXEW�� JYI�YR�KIRIVEP�VSQERS�UYI�HMVMKM¶�EPKYREW�FEXEPPEW��)R�YRS�HI�WYW�EGXSW�HI�SHMS�]�ZIRKER^E�JIVS �̂QERH¶�
UYMXEV�PSW�SNSW�E��WYW�TVMWMSRIVSW�IRIQMKSW�)\MWXIR�SXVSW�GEWSW�WIQINERXIW��GSQS�IP�HI�1EV°E�%RXSRMIXE��QYNIV�HIP�VI]�0YMW�
<:-�HI�*VERGME��1YVM¶�IR� PE�KYMPPSXMRE��HYVERXI� PE� VIZSPYGM¶R� JVERsGIWE��TSVUYI�IR�WY�IRGEVREGM¶R�ERXIVMSV�LEF°E� WMHS�
,IVSHMEW��PE�QYNIV�HI�,IVSHIW��UYMIR�TSV�MRXIVQIHMS�HI�WY�LMNE�7EPSQ¬��I\MKM¶�UYI�HIKSPPEVER�E�.YER�)P�&EYXMWXE��=��.YER��E�
WY�ZI �̂�VIWGEX¶�IP�H¬FMXS�UYI�GSRXVENS�IR�WY�IRGEVREGM¶R�HI�)P°EW��UYI�IR�EUYIP�IRXSRGIW��QERH¶�QEXEV�E�PSW�TVSJIXEW�HI�
&EEP�

)W�PE�PI]�O¤VQMGE�HI�GEYWE�]�IJIGXS�S��GLSUYI�HI�VIXSVRS��WYFSVHMREHE�EP�MQTIVEXMZS�S�HIXIVQMRMWQS�HI��UYMIR�GSR�
LMIVVS�LMIVI��GSR�LMIVVS�WIV¤�LIVMHS��

(IFIQSW�EGPEVEV��0E�VITEVEGM¶R�HI�YR�GVMQIR�HIP�TEWEHS�RS�WMIQTVI�WI�GYQTPI�E�XVEZ¬W�HI�SXVE�TVYIFE�MKYEP�IR�IP�
TVIWIRXI��9R�EWIWMRS��TSV�INIQTPS��TSHV¤�WEPHEV�IWE�HIYHE�WEGVMJMGERHS�WY�ZMHE�TEVE�WEPZEV�PE�HI�SXVS��IR�EPK½R�EGXS�HI�
EVVSNS��S�E�ZMGXMQEW�HI�YR�MRGIRHMS��REYJVEKMS��IXG���Y�SXVSW�EGXSW�WMQMPEVIW�HI�EFRIKEGM¶R�

)R�W°RXIWMW��2MRKYRS�WYJVI�WMR�QSXMZSW��TYIW�(MSW�IW�MRJMRMXEQIRXI�NYWXS��4EVE�EPKYREW�VIPMKMSRIW�GSQS�PE�GEX¶PMGE��TSV�
INIQTPS�� PE�HMWTEVMHEH�I\MWXIRXI�IRXVI�PEW�GVMEXYVEW�UYI�REGIR�HIJSVQEHEW�]�TSFVIW�HI�VIGYVWSW��IR�GSRXVEWXI�GSR�PEW�
WEREW�]�UYI�HMWJVYXER�HIP�GSRJSVX�HI�PE�VMUYI^E��IW�YRE�MRG¶KRMXE�MRWSPYFPI��TYIW�ERXI�PE�P¶KMGE�HI�PE�IUYMHEH�QSVEP��PE�
HMWGVITERGME�RSW�PPIZE�E�EHQMXMV�UYI�(MSW��2YIWXVS�4EHVI��IW�MRNYWXS�]�TEVGMEP��TYIWXS�UYI�YRE�TEVXI�HI�WYW�LMNSW�REGIR�
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QEVGEHSW�TSV�IP�LMIVVS�HI�PE�HIWKVEGME��QMIRXVEW�UYI�SXVSW�WYVKIR�IR�GYREW�HI�SVS��TPIX¶VMGSW�HI�JIPMGMHEH�
7IQINERXIW� HIWMKYEPHEHIW�� WM� PEW� GSRWMHIVEQSW� WYTIVJMGMEPQIRXI�� HIWsXVY]IR� IP� MRJMRMXS� HI� FSRHEH� ]� NYWXMGME� HI�

RYIWXVS�'VIEHSV��7M�PEW�WYFSVHMREsQSW�E�PE�PI]�HI�PEW�VIIRGEVREGMSRIW�TVSGPEQEHE�TSV�IP�)WTMVMXMWQS��WY�GSRXVEsHMGGM¶R�
QSVEP�IW�ETEVIRXI��TYIW�WSR�GSRWIGYIRGMEW�S�IJIGXSW�HI�EGXSW�TVEGXMsGEHSW�TSV�IP� MRHMZMHYS�EPQE��IR�WYW�I\MWXIRGMEW�
ERXIVMSVIW��4SV�GSRWMKYMIRXI��RS�XVYRGER�PE�P°RIE�VIGXE�HI�PE�GSLIVIRGME�HI�PE�.YWXMGME�]�HI�PE�6E^¶R�

(I�IWXE�MRXIVHITIRHIRGME�TWMGSSVK¤RMGE�I\MWXIRXI�IRXVI�IP�TIVMsIWT°VMXY�]�RYIWXVS�GYIVTS�J°WMGS��
REGIR� PSW� TIRWEQMIRXSW� RIKEXMZSW� HIP� EPQE�� GSQS� WSR� PEW� IQSGMSRIW� EKYHEW� HI� SHMS�� MVE��
ZIRKER^E��SVKYPPS��IKS°WQS�]�GIPSW�UYI�KIRIVER�JPYMHSW�MVVMXERXIW�UYI�WI�EHLMIVIR�EP�TIVMIWT°VMXY��
JSVQERHS� �T½WXYPEW�� HI� QEKRIXMWQS� X¶\MGS�� UYI� EHIQ¤W� EJIGXER� IP� QIXEFSPMWQS� TW°UYMGS��
TIVXYVFERHS�]�VIXEVHERHS�PE�IZSPYsGM¶R�IWTMVMXYEP�HIP�EPQE��)P�TIVMIWT°VMXY��EKMXEHS�TSV�PE��JMIFVI���
EGIRsXYEHE�TSV�PE�WEXYVEGM¶R�HI�PSW�JPYMHSW�MRJIGGMSWSW��PSW�ZMIVXI�LEGME�IP�GYIVTS�GEVREP��XVERWJYWM¶R�
UYI�WI�TVSHYGI�QIHMERXI�IP��HYTPS�IX¬VMGS���IPIQIRXS�MRXIVQIHMEVMS�UYI�HIWIQTI´E�PE�JYRGM¶R�HI�
YRE� IWTIGMI� HI� �Z¤PZYPE� HI� IWGETI�� TSV� HSRHI� IP� EPQE� I\TYVKE� PSW� VIWMHYSW� X¶\MGSW� HI� PEW�
IQSGMSRIW�ZMSPIRXEW��)WXSW�JPYMHSW�GSVVSWMZSW��YRE�ZI �̂XVERWsJIVMHSW�LEGME�IP�GYIVTS�J°WMGS��TVSHYGIR�
S�WI�GSRZMIVXIR�IR�PIWMSRIW�Q¶VFMHEW�]�ZMVYPIRXEW��GSQS�WSR�IP�G¤RGIV��PE�PITVE��PE�XYFIVGYPSWMW�]�
SXVE��QSPIWXMEW�HI�GEV¤GXIV�FIRMKRS�

'SQS�IPYGMHEGM¶R�HIP�RYIZS�GYEHVS�TEXSP¶KMGS�UYI�IWXEFPIGI�UYI�PSW�VIWIRXMQMIRXSW�HI�JSRHS�
TW°UYMGS�WSR�JEGXSVIW�VIWTSRWEFPIW�HI�GMIVsXEW�QSPIWXMEW�HIP�GYIVTS��EGPEVEQSW��IP�LSQFVI��IR�WY�
GSRNYRXS��IWX¤�GSQTYIWXS�TSV�IP�XVMRSQMS�EPQE��TIVMIWT°VMXY�]�GYIVTS�J°WMGS�

)P� EPQE� IW� IP� IKS� G¶WQMGS� S� GSRGMIRGME� ZMZE� ]� IXIVRE� EP� WIVZMGMS� HI� (MSW� ]� HI� PE� *EQMPME�
9RMZIVWEP��)P�TIVMIWT°VMXY�IW�IP��GYIVTS�JPY°HMGS��HIP�EPQE��PE�QEXIVME�UYMRXEIWIRGMEHE�UYI�IWGETE�E�
XSHSW� PSW� VIsGYVWSW� HI� ER¤PMWMW�� ]� UYI� GSQERHE� MRXIKVEP�� JMWMSP¶KMGE� ]� WIRWSVMEPQIRXI� PE�
IXIVISTPEWX°E� HIP� EPQE�IR� VIPEGM¶R� GSR� IP� GYIVTS� GEVREP�� )WI� GYIVTS� WMRKYPEV� IW� IP� TVSHYGXS� HI�
QMPIREVMSW� TVSGIWSW�� HIWHI� PEW� IWTIGMIW� MRsJIVMSVIW� S� IPIQIRXEPIW�� LEWXE� IP� WIV� VEGMSREP�� 0EW�
GSRXMRKIRGMEW� EX¤ZMsGEW�� IR� HMZIVWEW� JEWIW� S� IWXEGMSREQMIRXSW� HI� WY� IZSPYGM¶R� TWMGSFMSP¶KMGE��
QERMJMIWXER� IR� IP� LSQFVI� GMIVXSW� WMKRSW� HI� TEWMSRIW� S� MRWXMRXSW� ERMQEPIW�� GY]E� KVEHYEGM¶R� ZE�
HIWHI� IP� WEPZENI� JIVS �̂ ]� ERXVST¶JEKS�� LEWXE� IP� GMZMPM^EHS�� IR� IP� GYEP� PEW� XEVEW� ERMQEPIWGEW� W¶PS�
WYVKIR�E� PE�WYTIVJMGMI�HI� PE�QIRXI�GSR�GMIVXE� MRXIVQMXIRGME��S�WIE��GYERHS�WI�HIWsTMIVXER�TSV� PE�
JVMGGM¶R�HI�PEW�IQSGMSRIW�EKYHEW�

)R�GYERXS�EP�GYIVTS�J°WMGS��IW�PE�ZIWXMQIRXE�QEXIVMEP�S��IWGEJERsHVE��UYI�IP�EPQE�ENYWXE�E�WY�
TIVMIWT°VMXY� GSQS� ZIL°GYPS� RIGIWEVMS� TEVE� TSHIV� FENEV� ]� JMNEV� IR� PSW� QYRHSW� IWGYIPEW�� PSW�
GSRSGMQMIRXSW�]�ZMVXYsHIW�UYI�TSXS�E�TSGS��PI�TVSTSVGMSREV¤R�PE�WYFMHE�TSV�PE�)WGEPE�HI�.EGSF��HI�PE�
IZSPYGM¶R�IWTMVMXYEP��LEWXE�EPGER^EV�PE�NIVEVUY°E�ERK¬PMGE�

%� QIHMHE� UYI� IP� EPQE�� QIHMERXI� VIIRGEVREGMSRIW� WYGIWMZEW�� WI� IWTMVMXYEPM^E�� EHUYMVMIRHS�
KVEHYEPQIRXI� PSW� EXVMFYXSW�QSVEPIW� HI� PE� WERXMHEH�� WY� TIVMIWT°VMXY� XEQFM¬R� WI� HMEJERM^E�� ]� PSW�
¶VKERSW�UYI�GSQsTSRIR�WY�GSRXI\XYVE�IX¬VMGS�JMWMSP¶KMGE�ZER�TIVHMIRHS��TIWS��S�HIRWMsHEH�IX¬VMGE��
XIVQMRERHS�TSV�EXVSJMEVWI�GSQTPIXEQIRXI��TYIW�WM� PE�JYRsGM¶R�LEGI�EP�¶VKERS��WY�MRIVGME�XIVQMRE�
TSV�IPMQMREVPS��'YERHS��IR�IP�XVERWGYVWS�HI�XEPIW�GMVGYRWXERGMEW��IP�EPQE��HIFMHS�E�PE�HMR¤QMGE�HI�WY�
IZSPYGM¶R��EPGER^E�PE�NIVEVUY°E�ERK¬PMGE��WY�TIVMIWT°VMXY�WI�I\XMRsKYI�MRXIKVEPQIRXI��JIR¶QIRS�UYI�
TYIHI� GPEWMJMGEVWI� GSQS� YRE� IWTIGMI� HI� �WIKYRHE� QYIVXI��� TYIW� EP� EHUYMVMV� IP� KVEHS� HI�
IWTMVMXYEPMHEH�G¶WsQMGE�HIP��W¬TXMQS�GMIPS���IP�EPQE�UYIHE�I\IRXE�HI�TSWXIVMSVIW�VIIRGEVsREGMSRIW��
TSV�GSRWMKYMIRXI��]E�RS�RIGIWMXE�ZSPZIV�E�YXMPM^EV�YR�GYIVTS�TIVMIWTMVMXYEP�

'SR�VIWTIGXS�E�PE�GSRXI\XYVE�TW°UYMGE�HI�PE�IRXMHEH�LSQFVI��I\MWsXI�SXVS�IPIQIRXS��TIVS�UYI�IW�
HI�IQIVKIRGME��S�QINSV�HMGLS��XVERWMsXSVMS��TYIW�HIWIQTI´E�PE�JYRGM¶R�HI��GEREP��S�ZIL°GYPS�HI�
MRXIVGEQFMS�IRXVI�IP�EPQE��GSR�WY�TIVMIWT°VMXY
�]�IP�GYIVTS�J°WMGS��)WI�IPIQIRXS�WI�HIRSQMRE��HYTPS�
IX¬VMGS��� IP� GYEP�� HIWTY¬W� HI� PE�QYIVXI� HIP� GYIVsTS� GEVREP�� WI� HIWMRXIKVE� KVEHYEPQIRXI�� LEWXE�
UYIHEV�XSXEPQIRXI�I\sXMRKYMHS�

)R�IWXI�WIRGMPPS�MRXVSMXS�RSW�HMVMKMQSW�E�PSW�UYI�INIVGIR�PE�1IsHMGMRE��WSPMGMX¤RHSPIW�UYI�PIER�]�
QIHMXIR� IP� GSRXIRMHS� HI� IWXI� GSQsTIRHMS� WMR� ERXITSRIV� MHIEW� TVIGSRGIFMHEW�� TYIW� PE�
JIRSQIRSPSK°E�TWMGSXIVET¬YXMGE�I\TYIWXE�IW�YRE�ZIRXERE�UYI�EFVI��E� PE�GMIRGME�Q¬HMGE��RYIZSW�
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LSVM^SRXIW� �� UYI� PE�LEFMPMXER�TEVE� WIVZMV�QINSV�EP� TV¶NMQS��(I�IWXE�QERIVE�� PSW�Q¬HMGSW�TSHV¤R�
LEGIV�NYWXMGME�E�PEW�FIRHMGMSRIW�HI�EUYIP�1¬HMGS�WMRKYPEV��IP�(MZMRS�.IW½W��UYI�LEGI�HSW�QMP�E´SW�
TIVIsKVMR¶�TSV�PEW�XMIVVEW�HI�4EPIWXMRE�INIVGMIRHS�PE�FIRIQ¬VMXE�JEGYPXEH�HI�GYVEV�E�PSW�IRJIVQSW�HIP�
GYIVTS��EP�QMWQS�XMIQTS�UYI�PEW�HSPIRsGMEW�HIP�EPQE�

5YMIRIW�EGITXIR� PEW�XISV°EW�]� JIR¶QIRSW�VIPEXEHSW�IR�IWXE�SFVE��GSRWMHIV¤RHSPSW�HMKRSW�HI�
MRZIWXMKEGM¶R��ENYWXEV¤R�TSGS�E�TSGS�WY�GVMsXIVMS�TVSJIWMSREP�E�YRE�XIVET¬YXMGE�HI�QE]SV�EPGERGI��
7MR� IQFEVKS�� PSW� UYI� EW°� WI� EXVIZER� E� QEVGLEV� E� PE� ZERKYEVHME�� WIV¤R� SFNIXS� HI� MV¶RMsGSW�
GSQIRXEVMSW� TSV� TEVXI� HI� EUYIPPSW� GSPIKEW�UYI�RS� GSQTVIRHIR�UYI�TSV� IPIZEHSW� UYI� WIER� PSW�
ZYIPSW�HI�PE�'MIRGME�IR�XSHSW�WYW�WIGXSVIW��NEQ¤W�EPGER^EV¤�¬WXE�YR��TYRXS�JMREP��

)WXE�MRGSQTVIRWM¶R�WMIQTVI�I\MWXM¶�]�WIKYMV¤�I\MWXMIRHS��TYIW�PE�QMWQE�LMWXSVME�RSW�HIQYIWXVE�
UYI� PSW� KVERHIW� I\TSRIRXIW� HI� PE� 'MIRsGME� ôGSQS� 4EWXIYV�� IQMRIRXI� QMGVSFM¶PSKS� GY]SW�
HIWGYFVMQMIRXSW�PS�IPIZER�E�FIRIJEGXSV�HI�PE�LYQERMHEH��,EVZI]��HIWGYFVMHSV�HI�PE�GMVGYPEGM¶R�HI�
PE�WERKVI��.¬RRIV��GVIEHSV�HI�PE�ZEGYRE�GSRXVE�PE�ZMVYIPE�]�SXVSW�HI�MKYEP�Q¬VMXSô�NEQ¤W�IWGETEVSR�
E�PEW�GV°XMGEW�FYVPSREW�HI�EPKYRSW��SJMGMEPIW�HIP�QMWQS�SJMGMS��

4SHIQSW�ERXMGMTEV��UYI�XEQFM¬R�EPKYREW�HI�PEW�VIZIPEGMSRIW�GSRsXIRMHEW�IR�IWXE�SFVE��VIWTIGXS�
HI�PE�IXMSPSK°E�]�XIVET¬YXMGE�TEVE�EQsTPMEV�PSW�GSRSGMQMIRXSW�HIP�FMRSQMS�WEPYH�IRJIVQIHEH��HEV¤R�
QSXMZS�E�GSRXIWXEGMSRIW�RIKEXMZEW�TSV�TEVXI�HI�GMIVXSW�HMTPSQEHSW�EGEH¬QMGSW��2SW�VIJIVMQSW�E�
UYMIRIW�� TSV� HIWGSRSGIV� PE� HSGXVMRE� ]� PSW� JIR¶QIRSW� I\TPMGEHSW� IR� PEW� SFVEW� 6EQEXMWMEREW��
STSRHV¤R�V¤TMHEQIRXI�IP�GEWM�WIKYVS��dIW�YR�EFWYVHS����EGXMXYH�UYI�TYIHI�EKVEZEVWI��EHIQ¤W��TSV�
PE�VMZEPMHEH�UYI�E�ZIGIW�WITEVE�E�PSW�WEFMSW��IR�GY]S�GEWS��QYGLEW�ZIsGIW�RMIKER�YRE�XISV°E�TSV�
ERXEKSRMWQSW�TIVWSREPIW�GSR�IP�TVSJIWMSREP�UYI�WSWXMIRI�HMGLE�HSGXVMRE�

8EQFM¬R�HIFIQSW�GSRWMHIVEV�PS�WMKYMIRXI��IR�FEWI�E�PEW�MRG¶KRMsXEW�MRJMRMXEW�HIP�9RMZIVWS��PS�
UYI�RYIWXVE�GMIRGME�WEFI��IW�YRE� JVEGGM¶R� XER� MRWMKRMJMGERXI�HI�WEFMHYV°E�UYI��IR�ZIVHEH�� NEQ¤W�
I\MWXM¶�IR�RYIWsXVS�QYRHS�YR�LSQFVI�HMKRS�HI�GPEWMJMGEVWI�GSQS�WEFMS��IR�IP�WIRXMHS�EQTPMS�HIP�
WMKRMJMGEHS�� 8EQFM¬R� IW� GMIVXS� UYI� IR� XSHE� ¬TSGE� LE]� LSQsFVIW� HI� MRXIPMKIRGME� S� XEPIRXS� XER�
HIWXEGEHSW�UYI�WI�GSRZMIVXIR�IR�PSW�Q¤\MQSW�I\TSRIRXIW�HI�PE�WEFMHYV°E�TVSTME�HI�WY�QSQIRXS�
LMWX¶VMGS�� )R� YR� ER¤PMWMW� TVSJYRHS�� PPIKEQSW�� TYIW�� E� PE� GSRGPYWM¶R� HI� UYI� IP� WEFMS� PS� IW�
IWXVMGXEQIRXI�IR�VE^¶R�HMVIGXE�GSR�PE�¬TSGE�IR�UYI�ZMZI�]�IR�VE^¶R�MRZIVWE�GSR�PE�MKRSVERGME�HI�PE�
QE]SV°E�

0E�½RMGE�I\GITGM¶R�HI�IWXE�VIKPE�JYI�.IW½W��TYIW�IP�KVEHS�HI�IZSsPYGM¶R�HI�WY�IWT°VMXY�IW�XEP��
UYI�EFEVGE�I�MVVEHME�GSRGITXSW�QSVEPIW�I�MRXIPIGXYEPIW�HI�SVHIR�G¶WQMGS�

4SV�GSRWMKYMIRXI��PSW�WEFMSW�UYI�EYX¬RXMGEQIRXI�QIVIGIR�XEP�HMsTPSQE��WSR�PSW�UYI�WI�VIZMWXIR�
HI�EFWSPYXE�QSHIWXME�]�LYQMPHEH��)RsXVI� PSW�ERXMKYSW�HIWXEGEQSW�EP� JMP¶WSJS�7¶GVEXIW��UYI�HIN¶�
IWXE�WIRXIRGME�HI�TVSJYRHE�VIJPI\M¶R���'YERXS�Q¤W�W¬��Q¤W�W¬�UYI�REHE�W¬���)R�RYIWXVE�¬TSGE��
WSFVIWEPI�IP�IQMRIRXI�FM¶PSKS�%PI\MW�'EVVIP��EYXSV�HI�PE�JEQSWE�SFVE�)P�LSQFVI��IWI�HIWGSRSGMHS��
HSRHI� HIQYIWXVE�� GSR� YR� IWXYHMS� EREP°XMGS� HI� TVSJYRHMHEH�� UYI� PSW� GSRSGMQMIRXSW� HIP� LSQFVI�
EGXYEP�WSR�YRE�TEVXI�Q°RMQE�HI�WEFMHYV°E��TYIW�IW�XERXS�PS�UYI�MKRSVE�VIWTIGXS�HI�PSW�JIR¶QIRSW�
ZMXEPIW� HI� WY� TIVWSREPMHEH� TWMGSJ°WMGE� UYI� FMIR� TSHIQSW� EJMVQEV� UYI� E½R� RS� WI� GSRSGI� RM� E� W°�
QMWQS�

)R�PE�EGXYEPMHEH��PEW�GSRGITGMSRIW�HI�GEWM�XSHSW�PSW�LSQFVIW�HI�GMIRGME��VIWTIGXS�HI�PE�IRXMHEH�
LSQFVI� IWX¤R� QY]� ETEVXEHEW� HI� PE� VIEPMsHEH� HI� PE� TWMGSPSK°E� WYTIVMSV�� 7MR� IQFEVKS�� PEW�
MRZIWXMKEGMSRIW�IJIGsXYEHEW�TSV�EYXSVMHEHIW�GSQS�PSW�TVSJIWSVIW�'LEVPIW�6MGLIX��+YWXEZS�+IPI]��PSW�
MRZIWXMKEHSVIW�TWMGSEREPMWXEW�;EPPEGI��'¬WEV�0SQFVSWS��*VIHIVMG�1]IVW�]� JMP¶WSJSW�HI�TVS]IGGM¶R�
QYRHMEP�GSQS�;MPPMEQ�.EQIW��,IRV]�&IVKWSR�]�SXVSW��EHQMXIR�UYI�IP�LSQFVI�VIEP�RS�IW�PS�UYI�PE�
GMIRGME�GP¤WMGE�S�TVEKQ¤XMGE�GSRWMHIVE�GSQS�XEP�

1¤W� EPP¤� HI� WY� GSRGMIRGME� HIWTMIVXE�� IWXVMGXEQIRXI� LYQERE�� IP� LSQFVI� TSWII� YRE�
WYFGSRGMIRGME�TVSJYRHE��EQTPME�]�HI�GSRXIRMHS�QYPXMJSVQI��UYI�VITIVGYXI�IR�PEW�EGXMXYHIW�HI�WY�
TIVWSREPMHEH�I� MRsGPYWMZI�IR�WY�HIWXMRS��TYIW�IWX¤�GSRWXMXYMHE�TSV�IP�FEKENI�QSVEP�I� MRXIsPIGXYEP�
EGYQYPEHS� E� PS� PEVKS� HI� WYW� I\MWXIRGMEW� ERXIVMSVIW�� GY]EW� GEVEGXIV°WXMGEW� WI� HIWGYFVIR� IR� WYW�
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TSWXIVMSVIW� IRGEVREGMSRIW�� 4SV� IWS�� GMIVXSW� MRHMZMHYSW�� HIWHI� PE� MRJERGME��QERMJMIWXER�EGIRXYEHE�
XIRHIRGME�]�GETEGMHEH�HI�EWMQMPEGM¶R�LEGME�PEW�EVXIW�S�TVSJIWMSRIW�

��%�PSW�MPYWXVIW�Q¬HMGSW�UYI�HIWIIR�TVSJYRHM^EV�EREP°XMGEQIRXI�PSW�TVSFPIQEW�TWMGSJMWMSP¶KMGSW�MHIRXMJMGEHSW�IR�IP�
FMRSQMS�GYIVTS�IWT°VMXY�� PI�WYKIVMQSW�UYI�PIER�PE�SFVE�*MWMSPSK°E�HIP�%PQE��HMGXEHE�TSV�IP�IGP¬GXMGS�QIRsXSV�IWTMVMXYEP��
6EQEX°W��GY]EW�SFVEW��HIRXVS�HI�ZIMRXI�E´SW��EHIQ¤W�HI�XVEsHYGMHEW�E�PSW�TVMRGMTEPIW�MHMSQEW��WIV¤R�GSRWEKVEHEW�TSV�PE�
'MIRGME�EGEH¬QMGE�HIP�QYRHS�IRXIVS��TSV�PE�EYXIRXMGMHEH�]�ZEPSV�HI�WYW�VIZIPEGMSRIW�

%HIQ¤W��IP�Q¬HMYQ�,IVGMPMS�1EIW�LE�VIGMFMHS�RYQIVSWEW�GEVXEW�HI�HMWsXMRXSW�Q¬HMGSW��UYMIRIW�PYIKS�HI�LEFIV�PI°HS�
PE�SFVE� GSR� WMRGIVS�ETVIGMS�� PI� GSRJIWEVSR��UYI� PEW�TVIGMSWEW� VIZIPEGMSRIW�]�IRWI´ER^EW� GSRXIRMHEW�IR� PE�QMWQE� PIW�
LEF°ER�TVSTSVGMSREHS�KVER�TVSZIGLS�MRXIPIGXYEP�]�TVSJIWMSREP�

6IGSVHIQSW�� GSQS� INIQTPS�� E� 1S^EVX� ]� E� 'LSTMR�� KIRMSW� HI� PE� Q½WMGE�� UYI� HIWHI� RM´SW�
HIQSWXVEVSR� MRXIPMKIRGME�EWSQFVSWE�TEVE�EWMsQMPEV�SFNIXMZE�]� X¬GRMGEQIRXI� PSW�WIGVIXSW�HI�IWXI�
EVXI�GSQTPINS��3XVE�TVYIFE�RSW�PE�FVMRHE�&IIXLSZIR��IP�JEQSWS�I\TSRIRXI�HI�PE�Q½WMGE�WMRJ¶RMGE��
GY]E�WYFQIQSVME�PI�TIVQMXM¶�IWGVMFMV�WMRJSR°EW�HI�IPIZEHE�MRWTMVEGM¶R��HIWTY¬W�HI�LEFIV�UYIHEHS�
WSVHS��&IIXLSZIR�GSQTVSF¶�UYI�PEW�WSRSVMHEHIW�WYFPMQIW�HI�PSW�G¤RXMGSW�QYWMGEPIW�UYI�XVERWQMX°E�
EP�QYRHS��ZMFVEFER�IR�PE�G¤QEVE�EG½WXMGE�HI�WY�QIQSVME�IXIVRE��]�UYI��KVEGMEW�E�IWE�VIWSRERGME�
HI�EVQSR°EW��RS�RIGIWMXEFE�HI�PEW�XIGPEW�HI�YR�TMERS�TEVE�IWGVMFMV�WYW�RSXEW�IR�IP�TETIP��RM�HI�PSW�
S°HSW� HIP� GYIVTS� J°WMGS� TEVE� TIVGMFMV� HMGLEW� EVQSR°EW�� TYIWXS� UYI� PEW� GETXEFE� GSR� PSW� S°HSW�
IWTMVMXYEPIW�HI�WY�EPQE�

(IFMHS�E�WY�HMR¤QMGE�HI�I\TERWMFMPMHEH�]�VITIVGYWM¶R� MRXYMXMZE��HMGLE�WYTIVGSRWGMIRGME�IW� PE�
UYI� MRWXMKE�EP� WEFMS� E� VIEPM^EV� YR�HIXIVsQMREHS� MRZIRXS�S�E� HIWGMJVEV� GMIVXE� MRG¶KRMXE� GMIRX°JMGE��
%PKYREW� ZIsGIW�� PE� WSPYGM¶R� FYWGEHE� EJPSVE� IR� PE� QIRXI� HIP� MRZIWXMKEHSV� GSQS� YRE� MHIE� S�
MRWTMVEGM¶R�XER�W½FMXE��UYI�¬P�QMWQS�WI�EWSQFVE�HI� PE�VIsZIPEGM¶R�UYI�WYVKI�ERXI�WYW�SNSW��7SR�
GMVGYRWXERGMEW� HI� IWXI� XMTS�� PEW� UYI�QYIZIR� E� EPKYRSW� JEQSWSW� GMIRX°JMGSW� E� GSRJIWEV� UYI� WYW�
HIWsGYFVMQMIRXSW� S� MRZIRXSW� WSR� SFVE� HIP� �E^EV��� )RXVI� PSW� QYGLSW� GEWSW�� GMXIQSW� IP� HIP�
HIWGYFVMQMIRXS�HI�PSW�VE]SW�<�VIEPM^EHS�TSV�'SRVEHS�6SIRXKIR��]�IP�HI�PE�TIRMGMPMRE�HIWGYFMIVXE�TSV�
IP�WEFMS�%PI\ERHIV�*PIQMRK�

)WXI� JIR¶QIRS�� VIJPINS�HI� PE� MRXYMGM¶R��IW�IP� JYRHEQIRXS�IR�IP� UYI� WI�ETS]E� PE� JMPSWSJ°E�HIP�
IQMRIRXI�TIRWEHSV�JVERG¬W�,IRV]�&IVKWSR�

4SV�PS�XERXS��IP�LSQFVI�RS�TYIHI�GSRJMKYVEVWI�S�HIJMRMVWI�WIK½R�PEW�PMQMXEGMSRIW�J°WMGEW�HI�YR�
GIVIFVS� ]� YR� WMWXIQE� RIVZMSWS�� GSQS� WM� PEW� IQSGMSRIW� HI� PE� GSRGMIRGME�� PSW� EXVMFYXSW� S� HSXIW�
QSVEPIW�HIP�MRHMZMHYS��]�PE�JEGYPXEH�VIXIRXMZE�HI�PE�QIQSVME��JYIVER�JIR¶QIRSW�HI�K¬RIWMW�J°WMGS�
FMSP¶KMGE�

*MREPQIRXI��HIFMHS�E�PE�WMRKYPEVMHEH�HI�PSW�TVSFPIQEW�UYI�TVSsTSRIQSW�]�UYI�WIV¤R�EQTPMEHSW�
IR�IP�GSRXI\XS�HI�PE�SFVE��]�EP�LIGLS�HI�UYI�WY�EYXSV�IW�YRE�IRXMHEH�MRZMWMFPI��VIWMHIRXI��IR�IP�
TPERS�EWXVEP��HEQSW�TSV�HIWGSRXEHS�UYI�RS�JEPXEV¤R�MPYWXVIW�TVSJIWERXIW�HI�1IHMsGMRE�UYI��EXIRXSW�
EP�TVEKQEXMWQS�HI�PE�'MIRGME�UYI��IWX¤�IR�ZMKSV���STSRKER�WY�HIWMRXIV¬W�TSV�IP�GSRXIRMHS�HI�YRE�
SFVE�XER�TIGYPMEV��%P�VIWTIGXS��TIVQ°XEWIRSW�HIGMV���2S�MQTSVXE�UYI�YRE�RYIZE�HSGsXVMRE�S�WMWXIQE�
WIE�TVSTYIWXS�S�ERYRGMEHS�EP�QYRHS��]E�WIE�TSV�MRXIVQIHMS�HI�PE�ZS �̂HI�YR�IWT°VMXY�IRGEVREHS��]E�
WIE�TSV�PE�HI�YR�WIV�PMFIVEHS�HI�PE�GEVGE^E�J°WMGE��IW�HIGMV��HIP�GYIVTS�LYQERS��0S�UYI�IWX¤�IR�NYIKS�
RS�IW� PE��IWTIGMI��HIP�ZIL°GYPS�QIRXEP�UYI�XVERWsQMXI� PE� VIZIPEGM¶R��WMRS� PE�IWIRGME�S�WYWXERGME�
MRXV°RWIGE�GSRXIRMHE�IR�WYW�TVSTSWMGMSRIW��

8SHS�GSRGITXS�Y�STMRM¶R�UYI�WI�ETEVXI�HI�HMGLS�GVMXIVMS��IW�YRE�HIJMRMGM¶R�WMR�FEWI�EPKYRE�]�
ENIRE�EP�FYIR�WIRXMHS�

.SW¬�*Y^IMVE
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)P�)WTMVMXMWQS��EHIQ¤W�HI�IWXEV�ETS]EHS�TSV�EYXSVMHEHIW�GSQS�;MPPMEQ�'VSSOIW��6��;EPPEGI��3��
HI�0SHKI��0SQFVSWS��7XEMRXSR�1SWIW��%OWEOSJJ��HI�6SGLEW��+MFMIV�]�QYGLEW�SXVEW��GYIRXE�GSR�PE�
GIVXMJMGEGM¶R�HI�YRE�FMFPMSKVEJ°E�XER�ZSPYQMRSWE�IR�PMFVSW��QIQSVMEW�]�I\TIVMIRGMEW��UYI�]E�RS�WI�
NYWXMJMGE�RIKEV��WMR�ERXIW�WSQIXIVPEW�E�YR�WIVMS�IWXYHMS�TVIZMS��PEW�EJMVQEGMSRIW�HI�XERXSW�MPYWXVIW�
XIWXMQSRMSW�

%�PSW�UYI�EPIKER���d)WXS�IW�MQTSWMFPI����TVIKYRXEQSW����5YM¬R�TSHV¤�JMNEV�IP�P°QMXI�HI�PS�UYI�IW�
S�RS�MQTSWMFPI#��8SHEW�PEW�GSRsUYMWXEW�HI�PE�'MIRGME�JYIVSR��IR�YR�TVMQIV�QSQIRXS��GSRWMHIVEHEW�
GSQS�MQTSWMFPIW�

)R�ZI �̂HI�HIWMRXIVIWEVWI�PSW�WEFMSW��PSW�JMP¶WSJSW�]�PSW�GMIRX°JMGSW��HIFIV°ER�MRZIWXMKEV�PSW�LIGLSW�
EJMVQEHSW� TSV� IP� )WTMVMXMWQS�� 7M� FMIR� LE]� QYGLSW� IVVSVIW� I� MPYWMSRIW�� XEQFM¬R� LE]� QYGLEW�
ZIVHEHIW��=�IWXEW�ZIVHEHIW��GYERHS�WI�PEW�GSRS^GE�QINSV��QSHMJMGEV¤R�TVSJYRHEsQIRXI�PEW�H¬FMPIW�
RSGMSRIW�UYI�XIRIQSW�VIWTIGXS�HIP�LSQFVI�]�HIP�9RMZIVWS�

'LEVPIW�6MGLIX��

�� %YXSV� HI� PE� JEQSWE� SFVE� 8VEXEHS� HI� 1IXETW°UYMGE� ]� HI� SXVEW�� XVEHYsGMHEW� E� PSW� TVMRGMTEPIW� MHMSQEW�� 6MGLIX��
GEXIHV¤XMGS�HI� JMWMSPSK°E��HI�KVER�TVSs]IGGM¶R�IR�IP�QYRHS�GMIRX°JMGS�� WI�HIHMG¶��HYVERXI�GYEVIRXE�E´SW��E�IWXYHMSW�]�
XVEFENSW�I\TIVMQIRXEPIW�WSFVI�PSW�JIR¶QIRSW�IWTMVMXEW��LEFMIRHS�PPIKEHS�E�GSRGPYWMSRIW�TSWMXMZEW�WSFVI�WY�EYXIRXMGMHEH�

)P�X°XYPS���(IFI�)WXYHMEVWI�IP�)WTMVMXMWQS#���IW�TVIGMWEQIRXI��IP�HI�YR�ST½WGYPS�HIP�TVSTMS�6MGLIX�

��



1)27%.)�%�92�1�(-91

�4¤KMRE�HI�)QQERYIP�HMGXEHE�EP�Q¬HMYQ�'LMGS�<EZMIV


%QMKS�Q°S��UYI�IP�7I´SV�JSVXEPI^GE�XY�GSVE^¶R�IR�PSW�XIWXMsQSRMSW�HI�PE�JI��%GITXE�PEW�ERKYWXMEW�
HI� PE�LSVE�TVIWIRXI��GSRsZIRGMHS�HI�UYI�IP�WYJVMQMIRXS�IW�RYIWXVE�½RMGE�SJMGMRE�HI�TYVMsJMGEGM¶R�
MRHMZMHYEP��7EFIQSW�UYI�PEW�IWTMREW�HI�PE�EQEVKYVE�LER�HI�LIVMV�IP�JSRHS�HI�XY�EPQE�KIRIVSWE�]�
WIRWMFPI��7MR�IQsFEVKS��IR�QIHMS�HI�IWEW�IWTMREW�UYI�TVSZSGER�IP�HSPSV��WI�EFVMV¤R�PEW�VSWEW�HI�XY�
JIPMGMHEH�JYXYVE��2S�GSRHIRIW��RS�SHMIW��RS�XI�VIFIPIW��+YEVHE�PE�JYIRXI�HIP�EQSV�UYI�PE�4VSZMHIRGME�
(MZMRE� GSPSG¶�IR� XY�IWT°VMXY�FMIR� JSVQEHS��=�RS�TSVUYI� PEW�TMIHVEW�HIP�QYRHS� XI�HIWXVSGIR� PEW�
IWTIVER^EW�� TIVQMXEW� UYI� WI� VIWIUYI�� IR� XY� °RXMQS� WIV�� IP� QERERXMEP� HIP� TER� GIPIWXI�� UYI� PE�
QIHMYQRMHEH�PSGEPM^¶�IR�XY�EZER^EHE�GETEGMHEH�HI�WIVZMV�

)P�QMWMSRIVS�HIP�&MIR�IR�PE�8MIVVE�RS�TSWII�SXVS�INIQTPS�QE]SV�UYI�IP�HIP�'VMWXS��HIWTVIGMEHS�]�
GVYGMJMGEHS�IR�IP�WYFPMQI�QMRMWXIVMS�HI�PE�VIRYRGME�EFWSPYXE��)P�Q¬HMYQ��GSRWGMIRXI�HI�PEW�IPIZEHEW�
SFPMKEGMSRIW�UYI�PI�GEFIR��WYJVI�PSW�ERXEKSRMWQSW�HIP�QMIHS��PE�MRGSQTVIRWM¶R�]��QYGLEW�ZIGIW��HI�
PSW�Q¤W�EQEHSW�� EHIQ¤W��I\TIVMQIRXE�IP� GSRWXERXI�EWIHMS�HIWMRXIKVERXI�HI� PEW� JYIV^EW�HI� PEW�
XMRMIFPEW�UYI�VSHIER�E�PE�QE]SV°E�HI�PSW�LSQFVIW��4SV�ETSVXEV�YRE�GSRXVMFYGM¶R�Q¤W�E�PE�ZIVHEH��IR�
PSW�HSQMRMSW�HI�PE�VIZIPEGM¶R��TEKE�GSR�IP�TVIGMS�HI�HSPSVSWSW�WEGVMJMGMSW��ERXI�PE�MRHMJIVIRGME�HI�PSW�
WIQINERXIW�

2S� TMIVHEW� XY� GSVENI� ]� ZEPSV� IR�QIHMS� HI� PE� XSVQIRXE�� 6IJ½KMEXI� IR� PEW� SVEGMSRIW� ]� IR� PE�
GSRJMER^E�EGXMZE�� EQTEVEHS�TSV� PSW� WIVIW�FIRIJEGXSVIW�UYI� XI� EWMWXIR�� GSRXMR½E�LEGME� EHIPERXI��
EXIRHMIRHS� GSR� XY� ZEWS� HI� GSRWSPEGM¶R� E� PEW� EJPMGGMSRIW� HI� XYW� LIVQERSW� ]� FEPWEQM^ERHS� PEW�
LIVMHEW�HI�EUY¬PPSW�UYI��EPGER^EHSW�TSV�PSW�TEHIGMQMIRXSW�QSVEPIW��WI�ETVS\MQER�E�XM��RIGIWMXEHSW�
HI�IWE�QEVEZMPPSWE�JYIRXI�HI�PY �̂

2S�XI�JEPXEV¤R�EFRIKEHSW�EQMKSW�HI�RYIWXVS�G°VGYPS��UYI�ZIPIR�TSV�XM�]�TSV�XY�ZMGXSVME�IR�IP�
GEQTS�HI�PEW�TVYIFEW�E�UYI�JYMWXIMW�PPEQEHS��4IVHSRE�]�TVSWMKYI��0E�PYGLE�ERKYWXMSWE�IW�TVSTME�HIP�
QYRHS�UYI�ZMZ°W��.IW½W�IW�IP�JMR��2S�XVYIUYIW��LIVQERS�Q°S��PSW�JVYXSW�WYFPMQIW�HI�PE�IXIVRMHEH�TSV�
PEW� JPSVIW� IJ°QIVEW� HI� YR� H°E�� 'SR� PE� ERXSVGLE� IRGIRHMHE� HI� PE� SVEGM¶R�� EPGER^EVIQSW� PS� %PXS��
6SKEQSW��TYIW��EP�7I´SV�TEVE�UYI�RS�XI�JEPXIR�PEW�JYIV^EW�TEVE�IP�GSQFEXI��E�JMR�HI�UYI�GSRXMR½IW�
GSR�ZEPSV�]�WIVIRMHEH�LEWXE�IP�XVMYRJS�JMREP��WS]�IP�EQMKS�]�WMIVZS�LYQMPHI�

)QQERYIP

��
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4VIKYRXE�� %PKYRSW� QMIQFVSW� ]� EHITXSW� HI� SXVEW� MRWXMXYGMSRIW� IWTMVMXYEPMWXEW�� GSQS� IP�
)WSXIVMWQS�� PE�8ISWSJ°E��IP�6SWEGVY �̂]�IP�=SKE��GIRWYVER�EP�)WTMVMXMWQS�IP�LEFIV�TSTYPEVM^EHS�PEW�
TV¤GXMGEW�QIHM½QRMGEW��(MGIR�UYI�ZYPKEVM^E�IP�MRXIVGEQFMS�IWTMVMXYEP�GSR�IP�QYRHS�SGYPXS��UYI�W¶PS�
HIFIV°E� IJIGXYEVWI� IR� PSW� EQFMIRXIW� MRMGME�XMGSW�� WMR� GSRJYWMSRIW�� I\SXMWQSW�� QMWXMJMGEGMSRIW�� S�
EUYIPPEW�MRXIVJIsVIRGMEW�ER°QMGEW�UYI�TVSZSGER�PSW�Q¬HMYQW�MRGYPXSW�I�MRHMWGMTPMREHSW��%JMVQER�UYI�
XSHS�IWXS�GSRXVMFY]I�E�VMHMGYPM^EV�IP�IWJYIV^S�HI�PSW�QIRXSVIW�IWTMVMXYEPIW��IR�WY�HIPMGEHE�XEVIE�HI�
IWGPEVIGIV�E�PSW�IRGEVsREHSW��'VIIR�UYI�IP�)WTMVMXMWQS�HIFIV°E�WIV�YRE�HSGXVMRE�I\GPYWMZEsQIRXI�
JMPSW¶JMGE��WMR�HMJYWM¶R�IRXVI�IP�T½FPMGS�MKRSVERXI�S�WIRGMsPPEQIRXI�GYVMSWS����5Y¬�STMR¤MW#

6EQEX°W��0E�QIHMYQRMHEH�RS�JYI� MRZIRXEHE�TSV�IP�)WTMVMXMWQS��)W�XER�ZMINE�GSQS�IP�LSQFVI��
TYIW�IW�YRE�JEGYPXEH�TVSTME�HIP�IWT°VMXY�]�RS�HI�PE�QEXIVME��)\MWXI�HIWHI�UYI�PE�TVMQIVE�GVMEXYVE�ô
IWT°VMXY� IRGEVREHSô� ETEVIGM¶� IR� PE� XMIVVE� ]� PSW� GIRXVSW� RIVZMSWSW� HI� WY� GYIVTS� ETYVEVSR� PE�
WIRWMFMPMHEH�HI� WYW� WIRXMHSW��)P� LSQFVI�TVMQMXMZS� WI� XVERWJSVQ¶�IR�YR� MRWXVYQIRXS�UYI��TSGS�E�
TSGS��MRGIRsXMZEV°E�WYW�JEGYPXEHIW��ENYWX¤RHSPEW�GSQS�RI\S�IRXVI�IP�QYRHS�SGYPXS�]�IP�QYRHS�J°WMGS�

)WXE�WIRWMFMPM^EGM¶R�HIP�WMWXIQE�RIVZMSWS�GSRXVMFY]¶�E�UYI�PEW�IRXMHEHIW�HIP�QYRHS�MRZMWMFPI�PS�
YXMPM^EVER�GSQS�ZIL°GYPS�TEVE�IWXEsFPIGIV�IP�MRXIVGEQFMS�IRXVI�PSW�HSW�TPERSW�

%YRUYI� PS� MKRSVI� PE� GVMEXYVE�� WMR�IQFEVKS�TVIWMIRXI�UYI� WY�TIVsJIGGMSREQMIRXS� �TWMGSJ°WMGS��
HITIRHI�HI�PE�EWMWXIRGME�]�TIHEKSK°E�HIP�QYRHS�IWTMVMXYEP��0E�LYQERMHEH�LE�WMHS�KYMEHE��HIWHI�
WYW�GSQMIRs^SW��TSV�PEW�PI]IW�HIP�QYRHS�SGYPXS��UYI�EGX½ER�GSR�GMIVXE�MRJPYIRGME�IR�IP�WIV�LYQERS��
8SHEW�PEW�LMWXSVMEW��PI]IRHEW�]�REVVEGMSRIW�HI�PE�XVEHMGM¶R�QMPIREVME�HI�ZYIWXVS�SVFI��IWX¤R�PPIREW�
HI�EGSRXIGMQMIRXSW��VIZIPEGMSRIW��JIR¶QIRSW�]�QERMJIWXEGMSRIW�I\XVEXIVVIREW��UYI�GSRJMVsQER�PE�
I\MWXIRGME�HI�PE�QIHMYQRMHEH�IRXVI�PSW�LSQFVIW�HI�PEW�VE^EW�TVMQMXMZEW�

0E�&MFPME��UYI�WMVZI�HI�EVKYQIRXS�XVEHMGMSREP�TEVE�UYI�PSW�WEGIVsHSXIW�GSQFEXER�EP�)WTMVMXMWQS��
IWX¤�WEXYVEHE�HI�VIPEXSW�]�EGSRXIGMsQMIRXSW�HIP�QYRHS�SGYPXS��IR�PSW�GYEPIW�MRXIVZMIRIR�¤RKIPIW��
TVSJIXEW�S�IRXMHEHIW�WSFVIREXYVEPIW��'YEPUYMIV�XVMFY��VE^E��TYIFPS�S�GMZMPM^EsGM¶R��HIP�TVIWIRXI�S�HIP�
TEWEHS��GSRWIVZE�IR�WY�JSPOPSVI�PE�XVEHMGM¶R�ZMZMHE�HI�KIRMSW��LEHEW��KRSQSW��HMSWIW��WMPJSW��FVYNEW��
SRHMREW�� WEPEsQERHVEW�� RIVIMHEW� ]� SXVSW� WIVIW� VEVSW�� UYI� WI� HMZMIVXIR� IR� IP� QYRHS� MRZMWMFPI��
E]YHERHS�]�LSWXMPM^ERHS�E�PSW�LSQFVIW��%RXMKYEQIRXI��I\MWsX°ER�XVEXEHSW�WMFMPMRSW��Q¬XSHSW�SGYPXSW�
]� TV¤GXMGEW� HI� QEKME� WYFPMQI� S� VITYPWMZE�� UYI� PSW� QEKSW� GSRWMHIVEFER� GSQS� TVSGIHMQMIRXSW�
IJMGEGIW�TEVE�UYI�PSW�LSQFVIW�XSQEVER�GSRXEGXS�GSR�IP�QYRHS�MRZMWMFPI��0E�QEKME�IVE�TVEGXMGEHE�
NYRXS� E� PSW� V°SW�� E� SVMPPEW� HIP�QEV�� IR� PSW� GEQsTSW� ]� IR� PEW� WIPZEW� Z°VKIRIW�� TYIW� PE� REXYVEPI^E�
WMIQTVI�JYI�IP�IWGIsREVMS�ETVSTMEHS�TEVE�HIWIRZSPZIV�E�ZSPYRXEH�]�GSR�GSVENI��IP�IWT°VMXY�GYVMSWS�
HIP�WIV�LYQERS�

)R�IWXI�WMKPS��PSW�JIR¶QIRSW�QIHM½QRMGSW�WI�LER�KIRIVEPM^EHS�E�XEP�TYRXS��UYI�WI�QERMJMIWXER�
XERXS� IRXVI� EUY¬PPSW� UYI� PSW� HIWIER�� GYERXS� IRXVI� UYMIRIW� PSW� HIWIGLER� TSV� GSRWMHIVEVPSW�
HMEF¶PMGSW�� %� TIWEV� HIP� TVIWXMKMS� HI� PE� 'MIRGME� EGEH¬QMGE� HI� ZYIWXVS� QYRHS�� PSW� GMIRX°JMGSW�
XIVVIREPIW� RS� TYIHIR� IPYHMV� PE� MQTIVMSWE� RIGIWMHEH� HI� IWXYHMEV� PE� QIHMYQRMHEH�� UYI� XER�
MRWMWXIRXIQIRXI�WI�QERMJMIWXE�IR�IP�WIRS�HI�PE�LYQERMHEH��)R�PSW�TE°WIW�Q¤W�GYPXSW��WI�VIEPM^ER�
EGXYEPsQIRXI�� MRZIWXMKEGMSRIW�]�IWXYHMSW�WIVMSW��TIVS��FENS�IP� V¶XYPS�HI��TEVETWMGSPSK°E���TSV�WIV�
¬WXE�YRE�RSQIRGPEXYVE�TIVJIGXEQIRXI�EHIsGYEHE�E�PEW�WYTIVJMGMEPMHEHIW�HI�PE�ZERMHEH�EGEH¬QMGE�

4VIKYRXE���5Y¬�SW�TEVIGI�IP�IWXYHMS�HIP�JIR¶QIRS�QIHM½QRMGS�IR�PEW�JEGYPXEHIW�Q¬HMGEW�HI�
&VEWMP#

6EQEX°W�� )P� &VEWMP� IWX¤� GSRHMGMSREHS� E� PE� MRJPYIRGME� EFWSPYXE� HIP� )WXEHS� HIP� :EXMGERS��
VITVIWIRXEHS�TSV�IP�'PIVS�6SQERS��¤ZMHS�HI�FMIRIW�XIVVIRSW�]�FEWXERXI�MRJPY]IRXIW�IR�PE�TSP°XMGE�]�
EHQMRMWXVEsGM¶R� T½FPMGE� HIP� TE°W�� )P� GMIRX°JMGS� FVEWMPI´S�� W¶PS� IR� GEWSW� QY]� I\GITGMSREPIW�� WI�
IRGYIRXVE� PMFIVEHS� HI� PEW� TVIVVSKEXMZEW� VIPMKMSWEW� S� HIP� TVIGSRGITXS� EGEH¬QMGS�� ]� HI� PE�

��



GSRWMKYMIRXI�SFPMKEGM¶R�HI�WSQIXIV�IP�JIR¶QIRS�QIHM½QRMGS�E�WY�IWXYHMS�IR�PEW�JEGYPXEHIW��4IVS��
PE�ZIVHEH�IW�UYI�PE�'MIRGME�HIP�QYRHS�RS�TSHV¤�WYWXVEIVWI�IR�IP�JYXYVS��E�PE�QMWM¶R�HI�WERIEV�PE�
TV¤GXMGE�HI�PE�JIRSQIRSPSK°E�QIHM½QRMGE��TYIW�PSW�PEFSVEXSVMSW�XEQFM¬R�E]YHEV¤R�E�HMWXMRKYMV�PSW�
Q¬HMYQW�ZIVHEHIVSW�HI�PSW�GLEVPEXERIW��LMWX¬VMGSW��QIVGIREVMSW�S�IRJIVQM^SW��UYI�QYGLEW�ZIGIW�
HMVMKIR�QSZMQMIRXSW�HIRXVS�HIP�WIRS�HIP�)WTMVMXMWQS��WMR�TSWIIV�PEW�GVIHIRGMEPIW�I\MKMHEW�TEVE�IWE�
XEVIE�

)R� GYERXS� IP� JIR¶QIRS�QIHM½QRMGS� WI� MQTSRKE� HIJMRMXMZEQIRXI� IR� PE� GMIRGME� TVSJERE�� PSW�
Q¬HMYQW�XEQFM¬R�WI� PMFVEV¤R�HI� PE�XVEHMsGMSREP�I\GSQYRM¶R�HI� PSW�WEGIVHSXIW��UYMIRIW�� MVVMXEHSW�
TSV� PSW�QIRsWENIW� IPIZEHSW� HIP� )WTMVMXMWQS�� GSRJYRHIR� IP� WMKPS� <<� GSR� PE� ¬TSGE� WSQFV°E� HI� PE�
-RUYMWMGM¶R��GYERHS�WI�UYIQEFER�KMXERSW��FVYNSW�S�IWSXIVMWXEW��GSRWMHIVEHSW�GSQS�HMWG°TYPSW�HI�
&IPGIF½��8IRMIRHS�IR�GYIRXE�UYI�IP�'VIEHSV�TIVQERIGI�°RXIKVS�IR�XSHE�WY�SFVE��XEQFM¬R�STIVE�TSV�
QIHMS�HI�PE�GMIRGME�HIP�QYRHS�QEXIVMEP��GSQS�YR�VIGYVWS�FIRIJEGXSV�Q¤W��TEVE�PE�TVSRXE�JIPMGMHEH�
HI�WYW�LMNSW�

4VIKYRXE��)P�HIWTIVXEV�HIP��LSQFVI�MRXIVRS���TSV�QIHMS�HI�PE�HMWGMTPMRE�IWSX¬VMGE��]�PE�I\MKIRGME�
QSVEP� WYTIVMSV�� UYI� JSVQER� PEW� FEWIW� HI� PE� MRMGMEGM¶R� HI� PSW� XIQTPSW� MRMGM¤XMGSW�� WSR� HMKREW� HI�
EGEXEsQMIRXS���RS�IW�ZIVHEH#

6EQEX°W�� %YRUYI� EGITXEQSW� PE� MRMGMEGM¶R� XVEHMGMSREP�� UYI� HIWHI� ¬TSGEW� VIQSXEW� KVEH½E� EP�
HMWG°TYPS� IWXYHMSWS� ]� HMWGMTPMREHS� TEVE� VIsGMFMV� E� WY� QEIWXVS� S� �KYV½�� IR� IP� QSQIRXS� HI� WY�
HIWTIVXEV� IWTMVMXYEP�� WMR� IQFEVKS�� HIFIQSW� EHZIVXMVSW� UYI� PE� LYQERMHEH� XIVVIRE� EGXYEPsQIRXI�
EPGER^¶�IP�TIV°SHS�HI�WY�Q¤W�KVEZI�]�HSPSVSWS�VIENYWXI�O¤VQMGS��)P�WMKPS�ETSGEP°TXMGS�IR�UYI�ZMZ°W��]�
PE�¬TSGE�TVSJ¬XMGE�HIP��*MR�HI�PSW�8MIQTSW��I\MKIR�UYI�WI�EFVER�PEW�TYIVXEW�HI�XSHSW�PSW�XIQTPSW�
MRMGM¤XMGSW�� TYIW� IP� JIR¶QIRS�QIHM½QRMGS� WI� LE� KIRIVEPM^EHS� E� PE� PY �̂ HIP� H°E�� ]� WI�QERMJMIWXE�
GSXMHMEREQIRXI�E�XSHSW�PSW�LSQFVIW��WMR�I\GITGMSRIW�HI�VE^E��GEWXE��GYPXYVE�S�WMXYEGM¶R�IGSR¶QMGE�

'YERHS�PS�%PXS�GSRZSG¶�EP�IWT°VMXY�L¤FMP�]�PEFSVMSWS�HI�%PPER�/EVHIG��TEVE�GSHMJMGEV�PE�HSGXVMRE�
IWTMVMXE�]�HMWGMTPMREV�PE�TV¤GXMGE�QIHM½QRMGE��WI�TVSTYWS�PMFIVEV�E�PSW�LSQFVIW�HI�PSW�WSVXMPIKMSW��PEW�
MRZSGEGMSRIW� P½KYFVIW�� PEW� TSWXYVEW� QIPSHVEQ¤XMGEW� ]� PSW� GSQTVSQMWSW� VMH°GYPSW�� HI� PE� QEKME�
EKSXEHSVE� ]� HI� PSW� VMXSW� I\XVEZEKERXIW�� )R� IP� WMKPS� TEWEHS�� PSW� MRMGMEHSW� Q¤W� GETEGIW� WEF°ER�
QERMTYPEV� PSW� MRKVIsHMIRXIW� Q¤KMGSW� UYI� TVSQSZ°ER� IP� GPMQE� HI� �WYWTIRWS�� JEZSVEFPI� E� PE�
QERMJIWXEGM¶R� HI� PEW� IRXMHEHIW� HIP� SXVS� QYRHS�� (IWTY¬W� HI� EKSXEsHSVIW� VMXYEPIW� ]� GERXMRIPEW�
GEFEP°WXMGEW�� GSR� KVER� HIWTIVHMGMS� HI� XMIQsTS�� IQTPIERHS� HVSKEW� QMWXIVMSWEW� ]� YWERHS�
MRWXVYQIRXSW� VEVSW��GSRWIKY°ER�EPKYREW� JYKEGIW�QEXIVMEPM^EGMSRIW�HI� �PEVZEW��S�IRXIW�HIP�EWXVEP�
MRJIVMSV��UYI�WI�QSZ°ER�]� JPYGXYEFER�IR�VIIQTPE^S�HI�JIR¶QIsRSW�Q¤W� MQTSVXERXIW��7MR� PYKEV�E�
HYHEW�� LYFS� QEKSW� UYI� XEQFM¬R� TYHMIVSR� ZMWPYQFVEV� EPKYREW� EPQEW� IPIZEHEW� ]� WIVIW�
VIWTPERHIGMIRXIW��TIVS�IWXS�RS�WYGIHM¶�E�GEYWE�HI�PSW�VMXSW�S�TV¤GXMGEW�I\XVEZEKERXIW��WMRS�HIFMHS�
EP�GEV¤GXIV�RSFPI�]�IPIZEHE�KVEHYEGM¶R�IWTMVMXYEP�HIP�QEKS�QMWQS���

��2SXE�HIP�6IZMWSV��)W�IP�GEWS�HI�PSW�ERXMKYSW�QEKSW�HIP�TEWEHS�UYI��GSQS�)PMTLEW�0IZM��4ETYW�]�SXVSW��GSRHIREFER�
IP�)WTMVMXMWQS�XEP�GSQS�WI�TVEGXMGEFE�IR�WY�¬TSGE�GSR�TEPEFVEW�GSQS�PEW�UYI�TYIHIR�PIIVWI�IR�PE�T¤KMsRE�����HI�PE�SFVE�
0E�0PEZI�HI� PSW�+VERHIW�1MWXIVMSW�� �(IWHI�LEGI�QYGLS��IWE�HSGXVMRE� �IWTMVMXE
�S�ERXMHSGXVMRE��TVITEVE�EP�QYRHS�TEVE�
TVIGMTMXEVPS�IR�YRE�EREVUY°E�YRMZIVWEP�� 4IVS�� PE� PI]�HIP� IUYMPMFVMS�RSW� WEPZEV¤�� TYIW� GSQIR^¶�YR�KVER�QSZMQMIRXS�HI�
VIEGGMSRIW���)R�PE�T¤KMRE������PIIQSW���0SW�Q¬sHMYQW��KIRIVEPQIRXI��WSR�TIVWSREW�IRJIVQEW�]�X°QMHEW���)R�PE�T¤KMRE�
����HMGI����5YM¬R�WEFI�GY¤RXEW�GEXEPITWMEW��X¬XERSW��PSGYVEW�]�QYIVXIW�ZMSPIRXEW�JYIVSR�TVSHYGMHEW�TSV�PE�QER°E�HI�PEW�
QIWEW�KMVEXSVMEW#��

)PMTLEW� 0IZM�� 4ETYW� ]� SXVSW�QEIWXVSW� HI� PE� ZMINE��QEKME�� EHZIVX°ER� E� PEW� TIVWSREW� HI� GIVIFVSW� H¬FMPIW�� UYI� RS�
XSQEVER�GSRXEGXS�GSR�PSW�JIR¶QIRSW�S�JYIV^EW�SGYPXEW��RM�TVSQSZMIVER�MHIEW�QEGEFVEW��ERXI�IP�TIPMKVS�HI�JSVQ¤VWIPIW�
�GPMW¬W�QIRXEPIW�� S� �MHIEW� JMNEW��� IWXVEXMJMGEHEW�IR�IP� GIVIFVS�TSV�IP�QMIHS�S� JEWGMREGM¶R�Q¶VFMHE�� 7MR�IQFEVKS�� IPPSW�
QMWQSW� TYFPMGEVSR� SFVEW� PPIREW� HI� JMKYVEW� XIVEXSP¶KMGEW� I� MQ¤KIRIW� HIQSR°EGEW�� UYI� TSH°ER� GEYWEV� KVERHIW�
TIVsXYVFEGMSRIW�E�PSW�PIGXSVIW�Q¤W�WYKIWXMSREFPIW�

0EW�QMWQEW�EYXSVMHEHIW�IGPIWM¤WXMGEW�HI� PE� -KPIWME�'EX¶PMGE� MRGYVVIR�IR�IVVSV� WMQMPEV�� GYERHS�GMXER� PEW� MQ¤KIRIW�
��



LSVVMFPIW�]�VITYPWMZEW�HIP�XIQMHS�VIMRS�HI�7EXER¤W��TYIW�GVIER�IR�PE�QIRXI�HI�PSW�QMWQSW�GEX¶PMGSW��PSW�IWXMKQEW�HI�IWE�
MHIE�IRJIVQM^E��JVYXS�HIP�QMIHS�]�XIVVSV�LEGME�IP� MRJMIVRS��)R�ETS]S�HI�RYIWXVSW�GSRGITXSW��EGSRWINEQSW�EP� PIGXSV�UYI�
GSRWYPXI� PE� SFVE� QIHM½QRMGE� %GGM¶R� ]� 6IEGGM¶R�� HMGXEHS� TSV� %RHV¬� 0YM �̂ E� 'LMGS� '¤RHMHS� <EZMIV�� 'EsT°XYPS� -:��
TVMRGMTEPQIRXI�IR�WYW�T¤KMREW�73�]�����HSRHI�WI�REVVE�G¶QS�PSW�IWT°VMXYW�WSGSVVIR�E�YRE�MRJIPM �̂HIWIRGEVREHE��IR�GY]E�
QIRXI�GSRJYRHMHE�WI�LEF°E�IWXVEXMJMGEHS�PE�JMKYVE�HIP�HIQSRMS�&IPJIKSV��UYI�PE�EWYWXEFE�LSVVMFPIsQIRXI�IR�WY�I\MWXIRGME�
GEVREP��)P�HIQSRMS�&IPJIKSV�IW�YRE�TMRXYVE�VIEPMs^EHE�TSV�GMIVXS�TMRXSV��E�TIHMHS�HI�PSW�GP¬VMKSW�GEX¶PMGSW��GSR�PE�JMREPMHEH�
MQTVYHIRXI�HI�MQTVIWMSREV�E�PSW��TIGEHSVIW���)WEW�JMKYVEW�WEX¤RMGEW�GSRXVMsFY]IVSR�IRSVQIQIRXI�EP�HIWIUYMPMFVMS�QIRXEP�
]�EP�XIVVSV�MRGSRXVSPEFPI�HI�PSW�JMIPIW�GEX¶PMGSW��UYI��EP�HIWIRGEVREV��EXVEZMIWER�XSXEPQIRXI�HIWTEZSVMHSW���PSW�YQFVEPIW�HIP�
EWXVEP�

4VIKYRXE�� 7MR� HIWQIVIGIV� ZYIWXVEW� GSRWMHIVEGMSRIW�� GVIIQSW� UYI� IP� )WTMVMXMWQS� RS� IW� HI�
MRXIV¬W�TEVE�PE�GMIRGME�EGEH¬QMGE��TYIWXS�UYI�PE�QIHMYQRMHEH�IW�YR�JIR¶QIRS�HIP�QYRHS�SGYPXS��
�5Y¬�HIsG°W�E�IWXS#

6EQEX°W��%YRUYI�IP�JIR¶QIRS�QIHM½QRMGS�WIE�PE�QERMJIWXEGM¶R�MRXV°RWIGE�HIP�QYRHS�IWTMVMXYEP�
I�MRZMWMFPI��WI�QERMJMIWXE�IRXVI�PSW�LSQFVIW�GSRJSVQI�GSR�WYW�WIRWMFMPMHEHIW�TIVWSREPIW��WY�GYPXYVE��
WY�QSVEP��WYW�TIGYPMEVMHEHIW��GETEGMHEHIW�RIVZMSWEW��]�XEQFM¬R�HITIRHI�HIP�GSQTVSQMWS�EWYQMHS�
TSV�PSW�Q¬HMYQW�ERXIW�HI�IRGEVREV��7Y�X¬GsRMGE�IR�GYERXS�E�PEW�VIPEGMSRIW�IRXVI�PSW��ZMZSW��]�PSW�
�QYIVXSW��QINSVEV¤� GSRWMHIVEFPIQIRXI�� GYERHS�LE]E� GSPEFSVEGM¶R�HI� PE� GMIRGME� XIVVIRE�� TYIWXS�
UYI� IWXE� ½PXMQE� E]YHEV¤� E� IPMQMREV� PEW� I\GVIGIRGMEW� Q¶VFMHEW� ]� JEGXSVIW� RSGMZSW� HIP� JEPWS�
QIHMYQRMWQS�� -RRYQIVEFPIW�GMIRX°JMGSW�]�LSQFVIW�HI� PIXVEW��HIWHI�UYI�ETEVIGM¶�IP�)WTMVMXMWQS��
GSRXVMFY]IVSR�WEXMWJEGXSVMEQIRXI�TEVE�PMFIVEVPS�HI�WYTIVWXMGMSRIW�]�VMXSW�MRHIWIEFPIW���

)W� GMIVXS� UYI�� EGXYEPQIRXI�� RS� I\MWXIR� PEW� LSKYIVEW� HI� PE� )HEH� 1IHME�� IR� PEW� UYI� PEW�
EYXSVMHEHIW�IGPIWM¤WXMGEW�UYIQEFER�E�PSW�Q¬sHMYQW�TSV�GSRWMHIVEVPSW�LIGLMGIVSW��QERGSQYREHSW�
GSR�IP�(MEFPS��TIVS��HIWKVEGMEHEQIRXI��E½R�TIVQERIGIR�IRGIRHMHEW�PEW�LSKYIVEW�HIP�WEVGEWQS��PE�
GEPYQRME��IP�HIWTIGLS�]�PE�MRNYVME��)R�YR�I\XVIQS��PSW�GMIRX°JMGSW��IRZERIGMHSW�TSV�WYW�GSRUYMWXEW�
EGEH¬QMGEW��EXEGER�E�PSW�Q¬HMYQW�]�GPEQER�GSRXVE�IP�TIPMKVS�HI�YRE�TWMGSWMW�IWTMV°XMGE�GSPIGXMZE��
HIP�SXVS�PEHS��IP�WEGIVHSGMS�SVKERM^EHS�PSW�I\GSQYPKE�HI�WYW�TYPTMXSW��MRNYVM¤RHSPSW�HIPERXI�HI�PE�
MQEKIR�HIP�FYIR�.IW½W��UYI�JYI�YR�HIJIRWSV�HIP�EQSV�MRGSRHMGMSREP�

4IVS�� RMRKYRS� HI� IPPSW� TSHV¤� HIXIRIV� PE�QEVGLE� IZSPYXMZE� HIP� )WTMVMXMWQS�� TYIW� PSW� FYIRSW�
Q¬HMYQW� HI� LS]�� HSQMRER� PSW� QMWQSW� JIR¶QIRSW� UYI� ERXMKYEQIRXI� TVIWXMKMEFER� E� TVSJIXEW��
SV¤GYPSW��TMXSsRMWEW��EWXV¶PSKSW��WMFMPEW�]�QEKSW��+VEGMEW�EP�IWT°VMXY�WIRWEXS��PEFSsVMSWS�I�MRXIPMKIRXI�
HI�%PPER�/EVHIG�� PEW� VIPEGMSRIW�QIHM½QRMGEW�IRXVI� PSW�IRGEVREHSW�]�HIWIRGEVREHSW�WI�IJIGX½ER�
LS]�� WMR� PEW� GSQTPMGEGMSsRIW�� ZIVFSVVEKMEW� ]� HIWTIVHMGMSW� HI� XMIQTS�� MQTVIWGMRHMFPIW� TEVE� PE�
ERXMKYE�QEKME�

%HIQ¤W�� IP� LSQFVI� HIP� WMKPS�<<� GEHE� ZI �̂ ZMZI�Q¤W� HIWIWTIVEHS� ]� HIWGVI°HS� HI� PE� TSWMFPI�
ZIRXYVE� IR� IP� QYRHS� QEXIVMEP�� TYIW� E� PEW� HIWHMGLEW� ]� GSQTPMGEGMSRIW� UYI� EYQIRXER�
TEZSVSWEQIRXI�� XSHEZ°E� WI� WYQE� PE� EQIRE^E� HI� YRE� JYXYVE� KYIVVE� EX¶QMGE�� 0EW� IWXEH°WXMGEW�
XIVVIsREPIW�HIQYIWXVER�YR�EYQIRXS�EPEVQERXI�HI�RIYV¶XMGSW�]�HIWIUYMPMsFVEHSW��E�HIWTIGLS�HIP�
EZERGI� IWTIGXEGYPEV� HI� PE� GMIRGME� QSHIVRE�� GSR� WY� PER^EQMIRXS� HI� WEX¬PMXIW� ]� GSLIXIW�
MRXIVTPERIXEVMSW��]�HIP�TVSKVIWS�X¬GRMGS�HI�PE�QIHMGMRE��UYI�IW�LS]�GETE �̂HI�XVEWTPERXEV�VM´SRIW�]�
SXVSW�¶VKERSW��HI�YR�SVKERMWQS�E�SXVS�

)P�XIVV°GSPE�EGXYEP�RS�HMWMQYPE�WY�HIW¤RMQS�]�HIGITGM¶R�VIWTIGXS�HIP�HIWXMRS�UYI�PI�XSGEV¤�ZMZMV�
IR� PE� WYTIVJMGMI� HI� WY� QYRHS�� %HsZMIVXI� PE� JEPXE� HI� IWI� VMXQS� GSRJSVXEHSV� ]� XVERUYMPS�� UYI�
½RMGEQIRXI�TYIHI�FVMRHEVPI�PE�TE �̂IWTMVMXYEP�]�HYVEHIVE��WEFI�UYI�¬WXE�NEQ¤W�PI�PPIKEV¤�E�XVEZ¬W�HI�
PE�GMIRGME�EGEH¬QMGE�S�HI�PEW�VIPMKMSRIW�IR�ZMsKIRGME��TYIW�RM�WYW�QMWQSW�HMVMKIRXIW�GVIIR�IR�PS�
UYI�TVIHMGER�EP�T½FPMGS��)W�HIFMHS�E�XSHEW�IWXEW�GEYWEW��UYI�IP�WMKPS�IR�UYI�SW�IRsGSRXV¤MW�WI�LE]E�
GSRZIVXMHS�IR�IP�GPMQE�TVSTMGMS�TEVE�PE�HMZYPKEGM¶R�]�VIGITXMZMHEH�HI�YRE�HSGXVMRE�XER�WIHEXMZE�]�
GSRJSVXERXI�GSQS�PS�IW�PE�HIP�)WTMVMXMWQS��UYI�SVMIRXE�PE�TV¤GXMGE�HIP�QIHMYQRMWQS�WERS��WMR�VMXSW�
EKSXEHSVIW�S�TV¤GXMGEW�QMWXIVMSWEW���

4VIKYRXE���(¶RHI�WI�MRMGMEVSR�PEW�TVMQIVEW�QERMJIWXEGMSRIW�HI�PE�QIHMYQRMHEH��]�GY¤P�JYI�IP�
TYIFPS�UYI�TVMQIVS�PEW�VIZIP¶�E�RYIWsXVS�QYRHS#

��



6EQEX°W��'MZMPM^EGMSRIW�GSQS�PEW�HI�%XP¤RXMHE��7YQIVME��'LMRE��,IFVIE��)KMTXS��4IVWME��'EPHIE��
'EVXEKS��%WMV°E��+VIGME��&EFMPSRME��-RHME��+IVQERME�]�%VEFME�HIQYIWXVER��E�XVEZ¬W�HIP�XIWXMQSRMS�HI�
WY�LMWXSVME��PI]IRHEW�S�JSPOPSVI��UYI�PSW�JIR¶QIRSW�QIHM½QRMGSW�WYVKMIsVSR�IR�XSHEW�PEW�PEXMXYHIW�
HIP�SVFI�XIVV¤UYIS��GEWM�EP�QMWQS�XMIQTS��]�WMR�TVMZMPIKMSW�IWTIGMEPIW��7I�QERMJIWX¶�IR�XSHSW�PSW�
GSRNYRXSW� LYsQERSW�� )R� IWSW� TYIFPSW� TVMQMXMZSW�� PE� JIRSQIRSPSK°E� QIHM½QRMGE� JYI� SFWIVZEHE�
LEWXE�IR�PSW�SFNIXSW�]�TVST¶WMXSW�KYIVVIVSW��]�INIVGM¶�KVER�MRJPYIRGME��EYRUYI�PE�VIEPMHEH�IWXYZMIVE�
ZIPEHE�TSV�IP�WMQFSsPMWQS�HI�PEW�XVEHMGMSRIW�PIKIRHEVMEW�

�� �2SXE� HIP� 6IZMWSV�� )RXVI� IPPSW� HIWXEGEQSW� E� +EFVMIP� (IPERRI�� )VRIWXS� &S^^ERS�� %OWEOSJ�� HI� 6SGLEW��;MPPMEQW�
'VSSOIW��3PMZIV�0SHNI��)R�&VEWMP��HIFI�HMWXMRKYMVWI�¬P�)WTMVMXMWQS�UYI�WI�VMKI�TSV�PSW�TVMRGMTMSW�OEVHIGMWXEW�

0SW�IWGERHMREZSW�� TVMRGMTEPQIRXI� PSW� �ZMOMRKSW��� VIPEXER� WYW�IRsGYIRXVSW� GSR�HMSWIW�� FVYNEW��
WMVIREW�]�IRXMHEHIW�JEWGMRERXIW��UYI�WYVsK°ER�HI�PEW�FVYQEW�QMWXIVMSWEW�TIVWMKYM¬RHSPSW�HYVERXI�
PEW�RSGLIW�HI�PYRE�PPIRE��0E�Q½WMGE�HI�IWSW�TYIFPSW�QERMJMIWXE�PE�MRHEKEGM¶R�SGYPXE�S�IWTIGXEXMZE�
JERXEWMSWE��GSR�QIPSH°EW�UYI�WYKMIVIR�GSWEW�I\sXVE´EW�]�WSVTVIRHIRXIW�TEVE� PE�ZMHE�HIP�LSQFVI�
J°WMGS�

0EW� LMWXSVMEW� ]� PI]IRHEW� HIWEVVSPPEHEW� TSV� ;EKRIV� IR� WYW� TMI^EW� WMRJ¶RMGEW� ]� ¶TIVEW�
QEKMWXVEPIW��GSRJMVQER�IP�IWT°VMXY�HI�VIPMKMSWMHEH�]�PE�GVIIRGME�IR�IP�QYRHS�MRZMWMFPI��GEVEGXIV°WXMGSW�
HI� PSW� TYIFPSW� KIVQ¤RMGSW� ]� ERKPSWENSRIW�� 6IRH°ER� WYW� LSQIRENIW� E� PSW� HMSWIW� ]� PSW� KIRMSW��
GSRWMHIV¤RHSPSW�LEFMXERXIW�HI�YR�QYRHS�I\XVE´S�]�HMJIsVIRXI�HIP�LEFMXEHS�TSV�PSW�LSQFVIW���

&VEWMP� XEQFM¬R�IW� VMGS�IR� PI]IRHEW�I�LMWXSVMEW�WSFVIREXYVEPIW��GY]SW�SV°KIRIW�WI�HIFIR�E� PE�
JEGYPXEH�QIHM½VRR°GE��FEWXERXI�HIWEVVSsPPEHE�IRXVI�PSW�FVEWMPI´SW��UYMIRIW��KIRIVEPQIRXI��WSR�QY]�
MRXYMXMZSW�HIWHI� PE�GYRE��%RXIW�HI� PE�GSHMJMGEGM¶R�IWTMVMXE�� PSW�WEPZENIW�HI� PEW�TPE]EW�EQIVMGEREW�
TVEGXMGEFER�HMZIVWSW� VMXSW�� UYI� PSW� TVIHMWTSR°ER� TEVE� IP� MRXIVGEQFMS�QIHM½QRMGS� GSR� IP�QYRHS�
MRZMWMFPI�� TSRM¬RHSPSW� IR� GSRXEGXS� GSR� PSW� HIWIRGEVREHSW� GSQTE´IVSW� HI� WYW� XVMFYW�� 8EQsFM¬R�
INIVG°ER�PE�QIHMYQRMHEH�GYVEXMZE��TVIWGVMFMIRHS�LMIVFEW�WIPIGsGMSREHEW��]�GSRNYVEFER�E�PSW�QEPSW�
IWT°VMXYW�TSV�IP�TVSGIWS�Q¤KMGS�HI�PSW�I\SVGMWQSW�GSPIGXMZSW��

��2SXE� HIP� 6IZMWSV�� 'SRWYPXERHS� PE�1EKME� 4V¤GXMGE� HI� 4ETYW�� HIWHI� IP� 'ET°XYPS� <--� EP� <:--� ]� PE� 'SRGPYWM¶R� JMREP��
GSQTVSFEQSW�UYI�IP�QEIWXVS�IWGVMFM¶�I\XIRWEQIRXI�WSFVI�PSW�Q¬XSHSW��VMXSW��SFNIXSW�]�EVKYQIRXEGMSRIW�GEsFEP°WXMGEW��
UYI�TIVQMXIR�YR�MRWYJMGMIRXI�GSRXEGXS�GSR�PS�-RZMWMFPI��)R�PE�QIRGMSREHE�SFVE�WI�IRYQIVER�IWTEHEW��IWXMPIXIW��FEWXSRIW��
XMRXIVSW�� UYIQEsHSVIW� HI� LMIVFEW�� ZIPEW�� WEP�� XMRXE� Q¤KMGE�� VSPPSW� HI� GYIVHE�� QIHMEW�� ^ETEXSW� ]� HIPERXEPIW� FPERGSW��
EGSQTE´EHSW�HI�J¶VQYPEW�UY°QMGEW��XEPMWQERIW�GSR�W°QsFSPSW�EWXVSP¶KMGSW�]�NIVSKP°JMGSW�QMWXIVMSWSW��EHIQ¤W�HI�PEVKEW�
VIGMXEGMSRIW�IR�KVMIKS�]� PEX°R��(IWTY¬W�HIP�FE´S�TYVMJMGEHSV�E�FEWI�HI��IWIRGMEW��WEGVEW��HI� PEW�TSWXYVEW�HVEQ¤XMGEW�
HIRXVS� HIP� G°VGYPS� HI� GYIVHEW�� HI� PSW� IWKVMQMWXEW� GSR� WYW� VIZSPISW� HI� IWTEHEW�� FENS� IP� IGS� HI� JVEWIW� GEFEP°WXMGEW� ]�
�QERXVERW�� HI� ZMsFVEGM¶R�Q¤KMGE�� WI�QERMJIWXEFE� IR� PE� TIRYQFVE� HIP� ETSWIRXS� GSRWEKVEHS�� EPKYRE� JSVQE� LSVVMFPI��
EQIRE^EHSVE�S�FMIR�HIQEWMEHS�XVMWXI��UYI�Q¤W�XEVHI�4ETYW�VIKMWXVEFE�IR�WYW�SFVEW�FENS�KVEZIW�]�WIZIVEW�VIJPI\MSRIW�

2S�XIRIQSW�HIVIGLS�E�GSRHIREV�E�IWSW�FVMPPERXIW�QEKSW�HIP�TEWEHS�UYI�VIGYVV°ER�E�PE�E]YHE�HI�PSW�JYQMKEHSVIW��PE�
UYIQE�HI�LMIVFEW�EVSQ¤XMGEW�]�PSW�VMXSW�GERWEHSVIW�FENS�PEW�MRJPYIRGMEW�EWXVSP¶KMGEW�JEZSVEFPIW��TEVE�SFXIRIV�YRE��TM^GE��
HI�IGXSTPEWQE�I\YHEHS�HIP�GYIVTS�IX¬VMGS�HI�PE�REXYVEPI^E��7MR�HYHE��IR�IWSW�XMIQTSW�RS�TSH°ER�TVIZIV�IP�GEWS�HI�PSW�
Q¬HMYQW�HI��JIR¶sQIRSW�J°WMGSW��UYI�IR�IP�WMKPS�<<�TVSTSVGMSRER�IGXSTPEWQE�HI�WY� MRXMQMHEH�IX¬VMGE�]�TVSHYGIR�PSW�
JIR¶QIRSW�HI�QEXIVMEPM^EGMSRIW��ZS �̂HMVIGXE��XVERWTSVXI��PIZMXEGM¶R�S�MRXIVZIRGMSRIW�UYMV½VKMGEW��FENS�PE�HMVIGGM¶R�HI�PSW�
IWT°VMXYW� HIW�IRGEVREHSW�� 0S� Q¤W� MQTSVXERXI� IW� UYI�� IR� PE� EGXYEPMHEH�� RS� WI� QERMJMIWXER� WSPEQIRXI� PEW� IRXMHEHIW�
P½KYFVIW��EQIRE^EHSVEW�S� MRHIWIEFPIW��WMRS�UYI� PSW�LSQFVIW� XSQER�GSRXEGXS�GSR�WYW� JEQMPMEVIW� JEPPIGMHSW��]�GSR� PEW�
IRXMHEHIW�HI�I\GIPIRXI�IWXMVTI�IWTMVMXYEP��GY]EW�MVVEHMEGMSRIW�]�PYGIW�WMHIVEPIW�HIQYIWXVER�WY�IPIZEHS�SVMKIR�

�� 2SXE� HIP� 6IZMWSV�� 0SW� XIQEW� JYRHEQIRXEPIW� HI� PEW� ¶TIVEW� HI� ;EKRIV� IWX¤R� FEWEHSW� IR� EGSRXIGMQMIRXSW�
WSFVIREXYVEPIW�� I� MQTPMGER�IR� WY�TVSJYRHS� WMQFSPMWQS� MRMGM¤XMGS� S� VIPMKMSWS�� PE� I\MWXIRGME� HI� YR�QYRHS� IWTMVMXYEP�� 0E�
'EFEPKEXE�HI�PEW�:EPUYMVMEW��TSV�INIQTPS��GYIRXE�PE�LMWXSVME�HI�PEW�HMSWEW�UYI�VIGSK°ER�E�PSW�KYIVVIVSW�KIVQ¤RMGSW��IR�PSW�
GEQTSW�HI�FEXEPPE��TEVE�PPIZEVPSW�EP��;EPLEPE���S�WIE��IP�VIMRS�HI�PE�KPSVME�

)R�7MKJVMHS��IP�L¬VSI�FYWGE� PE�ZIVHEH��ZIRGI�EP�HVEK¶R��W°QFSPS�HI� PE�REXYVEPI^E� MRJIVMSV�HIP�LSQFVI��]�HIWTY¬W�
��



HIWXVY]I�E�1MRI��TIVWSRENI�GSRSsGMHS�IR�IP�VMXS�MRMGM¤XMGS�GSQS��GYIVTS�HIRWS��S��QEXIVME�MPYWSVME���)P�XIQE�EHZMIVXI��IR�
WY�TVSJYRHMHEH�UYI�IP�TSHIV�HIP�IWT°VMXY�W¶PS�WI�TYIHI�GSRWIKYMV�YRE�ZI �̂HSQMREHE�PE�GEVRI��S�WIE��IP�MRWXMRXS�ERMQEP��)R�
IP� 'VIT½WGYPS� HI� PSW� (MSWIW�;EKRIV� XVEXE� YR� EWYRXS� ER¤PSKS� EP� HIP� %TSGEPMTWMW� HI� .YER� )ZERsKIPMWXE�� VIGSVHERHS� PE�
IWTIGXEXMZE�HI�PE�WIPIGGM¶R�HI�PE�LYQERMHEH��IR�PE�LSVE�GVYGMEP�HIP�*MR�HI�PSW�8MIQTSW��8ERRLEYWIV�GYIRXE�PE�LMWXSVME�HIP�
EPQE�MQsTIVJIGXE��IRGEVREHE�TSV�IP�L¬VSI�TVMRGMTEP�HI�PE�SFVE��QMIRXVEW�UYI�)PMWEFIXL��PE�LIVS°RE��WMQFSPM^E�IP�EPQE�TYVE��
MQTIHMHE�HI�PMKEVWI�EP�MQTYVS�EQSV�LYsQERS��QERGLEHS�TSV�PSW�IWXMKQEW�HI�PEW�TEWMSRIW�HIP�QYRHS�QEXIVMEP��0SLIRKVMR�
IW�YRE�HI�PEW�Q¤W�FIPPEW�GSQTSWMGMSRIW�[EKRIVMEREW��PE�SFVE�QYWMGEP�HI�QE]SV�I\TVIWM¶R�MRMGM¤XMGE��)R�WY�TVIPYHMS�EP��IV�
EGXS�VIZIPE�IP�QIRWENI�HIP�EWGIRWS�IWTMVMXYEP�HIP�WIV�E�SXVSW�QYRHSW�WYTIVMSVIW�

0SLIRKVMR��IP�QEKR°JMGS�GEFEPPIVS��WI�HIWPM^E�TSV�PE�WYTIVJMGMI�HIP�PEKS�XVERUYMPS��GSRHYGMHS�TSV�IP�QENIWXYSWS�GMWRI�
FPERGS��HIGMHMHS�E�WEPZEV�E�)PWE��Z°GXMQE�HI�8IPVEQYRH��IP�W°QFSPS�HIP�1EP��)P�GMWRI�FPERGS�I�MRQEGYPEHS�VITVIWIRXE�YRS�
HI�PSW�W°QFSPSW�TVIJIVMHSW�HI�PE�MRMGMEGM¶R�IWTMVMXYEP��IWXE�EZI�HSQMRE�PSW�HMZIVWSW�IPIQIRXSW�HI�PE�ZMHE�J°WMGE��TYIW�REHE�
WSFVI�PEW�EKYEW�S�WI�WYQIVKI�IR�IPPEW��]�WY�PEVKS�GYIPPS�MRHEKE�IR�PEW�TVSJYRHMHEHIW�HIP�PIGLS�HIP�V°S��TYHMIRHS�ZMZMV�
XEQFM¬R�IR�PE�WYTIVJMGMI�W¶PMHE�S�ZSPEV�WIKYVE�TSV�PSW�EMVIW��(SQMRE�PE�XMIVVE��IP�EKYE�]�IP�EMVI��WMQFSPM^ERHS�EP�IWT°VMXY�
HIWTY¬W�UYI�WI�HIWTSNE�HI�PEW�MPYWMSRIW�HI�PE�QEXIVME�TEVE�ZMZMV�½RMGEQIRXI�IR�IP�VIMRS�HI�PE�KPSVME��)P�XVEHMGMSREP�GERXS�
HIP�GMWRI��WMQFSPM^E�E½R��PE�ERXMKYE�MRMsGMEGM¶R�S�NYVEQIRXS�HIP�HMWG°TYPS�HIWTMHM¬RHSWI�HIJMRMXMZEQIRXI�HI�PEW�KPSsVMEW��
XIWSVSW��TSHIVIW�]�TEWMSRIW�J°WMGEW��7MKRMJMGE�� JMREPQIRXI�� PE�QYIVXI�WMQsF¶PMGE�HIP��LSQFVI�ERMQEP��]�IP�VIREGMQMIRXS�
NYFMPSWS�HIP��LSQFVI�IWTMsVMXYEP��

4VIZI°ER� PEW� ZEVMEGMSRIW� HIP� XMIQTS�� PE� ¬TSGE� JEZSVEFPI� TEVE� PEW� TPERXEGMSRIW� ]� WYW�
GSRIWTSRHMIRXIW� GSWIGLEW�� EYWGYPXEFER� PEW�QERMJIWXEGMSRIW� HIP�QYRHS� SGYPXS�� TVIWMRXMIRHS� PSW�
PYKEVIW�ITMH¬QMGSW�S� MQTVSTMSW�TEVE� WY�I\MWXIRGME�� 0SW�FVYNSW�TVI�ERYRGMEFER� PE�QYIVXI�HI� PSW�
GEGMUYIW��IP�REGMQMIRXS�HI� PSW�FYIRSW�KYIVVIVSW��S� PE�QEVGLE�FIPMGSWE�HI� PEW�XVMFYW�EHZIVWEVMEW��
EHZMVXMIRHS�GSR�¬\MXS�IP�VIWYPXEHS�HI�PEW�TSVJ°EW�WERKVMIRXEW��)R�QIHMS�HI�PEW�XVMFYW�WEPZENIW�HIP�
&VEWMP�� ZMZMIVSR�EHMZMRSW��TVSJIXEW�S� GYVERHIVSW��IW�HIGMV�� ZIVHEHIVSW�Q¬HMYQW��UYI�GYQTP°ER� PE�
ZSPYRXEH�HI�PS�%PXS�IRXVI�WYW�GSQTE´IVSW�

0EW� PI]IRHEW�FVEWMPI´EW�WSR�TV¶HMKEW�IR� JIR¶QIRSW�QIHM½QRMGSW��)R�QIHMS�HI� PSW�FSWUYIW�
FE´EHSW�TSV�PE�PYRE��WYVKI�IP�LIGLMGIVS�PER^ERHS�JYIKS�TSV�PEW�REVMGIW��IR�PSW�JSRHSW�SWGYVSW�HI�PEW�
WIPZEW� ETEVIGIR� PSW� JERXEWQEW�� HINERHS� XVEWPYGMV� WYW� QMVEHEW� EFVEWEHSVEW�� IR� PEW� TVEHIVEW�
MRXIVQMREFPIW��GSVVI�EPSGEHE� PE�QY°E�WMR�GEFI^E��]�IR� PEW�QE´EREW�RIFPMRSWEW�� PSW�Q¤W�GV¬HYPSW�
HMGIR�S°V�KIQMHSW�XVMWXIW�]�ZEKEVSWSW�

%YRUYI�XEPIW�LMWXSVMEW�WSR�TPEWQEHEW�TSV�PI]IRHEW�]�JERXEW°EW��IR�PS�°RXMQS�HI�PEW�REVVEGMSRIW�
JSPOP¶VMGEW�TVIHSQMRE�IP�JIR¶QIRS�QIHM½QRMGS��MRGSRJYRHMFPI�XIWXMQSRMS�HI�PE�ZMHE�MRQSVXEP�

4VIKYRXE��0E�TV¤GXMGE�QIHM½QRMGE�TSHV°E�LEFIVWI�ZYPKEVM^EHS�TSV�SXVSW�GVIHSW��IR�ZI �̂HI�WIV�
YRE�I\GPYWMZMHEH�HIP�)WTMVMXMWQS���5Y¬�STMRE�IP�LIVQERS#

6EQEX°W��1MIRXVEW�TSV�YR� PEHS�� PSW�Q¬HMYQW�HI�PE�QIWE�OEVHIGMWXE��VIGMFIR�GSQYRMGEGMSRIW��
TSV� QIHMS� HI� PEW� GYEPIW� EUYIPPSW� UYI� JYIVSR� VIPIZERXIW� EYXSVMHEHIW� HI� PE� TEPEFVE� I\TSRIR�
IPIZEHSW�TIRWEsQMIRXSW��TSV�SXVS�PEHS��PSW��QIHMEHSVIW��HI�PE�9QFERHE�VIGMFIR�GSRWINSW�WMQTPIW�S�
ETVSTMEHSW� E� WY� GSQTVIRWM¶R�� EUY°�� IR� WYW� �WIWMSsRIW� FPERGEW��� PSW� IWSXIVMWXEW� HMGIR� IWXEV�
MRWTMVEHSW� TSV� PEW� TV¬HMGEW� HSGXVMREVMEW�� Q¤W� EPP¤�� PSW� XISWSJ°WXEW� GSRJ°ER� ½RMGEQIRXI� IR� WYW�
QEIWsXVSW� XVEHMGMSREPIW�� ]�� TSV� JMR�� IR� YR� ½PXMQS� ¤QFMXS�� PSW� HMWG°TYPSW� MRMGM¤XMGSW� EKYEVHER� PE�
PPIKEHE�HI�WY�QEIWXVS��IR�PE�LSVE�HI�WY�QEsHYVI �̂IWTMVMXYEP��4IVS��IR�XSHSW�PSW�GEWSW��WI�XVEXE�HI�
�JIR¶QIRSW�QIHM½QRMGSW���TYIW�PS�½RMGS�UYI�ZEV°E�IW�IP�EQFMIRXI�HI�WY�QERMsJIWXEGM¶R��]�IP�V¶XYPS�
GSVVIWTSRHMIRXI�E�GEHE�GSRNYRXS�VIPMKMSWS�S�IWTMVMXYEPMWXE�

)W�PE�HMVIGGM¶R�HI�PS�%PXS��]�RS�IP�LSQFVI�XIVVIRS��UYMIR�IRsGEVKE�EP�)WTMVMXMWQS�PE�ZMKMPERGME�]�
GSRXVSP�HI�PE�QERMJIWXEGM¶R�QIsHM½QRMGE�IR�PE�8MIVVE��EHIQ¤W�HI�PE�HMZYPKEGM¶R�HI�WYW�TSWXYPEHSW�
HI�IWGPEVIGMQMIRXS�WSFVI�PE�ZMHE�MRQSVXEP�]�VIRSZEGM¶R�QSVEP�HIP�LSQFVI��0E�GSHMJMGEGM¶R�IWTMVMXE�IW�
PE�VIWTSRWEFPI�HI�PE�TV¤GXMGE�QIHM½QRMGE�GSVVIGXE�]�WIVME��IR�PEW�VIPEGMSRIW�IRXVI�PSW��ZMZSW��]�PSW�
�QYIVXSW���TYIW�EXMIRHI�E�PE�TVSQIWE�HI�.IW½W��GYERHS�EHZMVXM¶�UYI�IRZMEV°E�EP��'SRWSPEHSV��UYI�WI�
HIVVEQEV°E�WSFVI�PE�GEVRI�HI�PSW�LSQFVIW��QYNIVIW�]�RM´SW�

)P�)WTMVMXMWQS�RS�IW�YRE�MRMGMEXMZE�HIWXMREHE�E�PE�IWTIGYPEGM¶R�JMPSW¶JMGE��I\XVEXIVVIRE���TSVUYI�
HIFI�GIPEV�TSV�IP�INIVGMGMS�IJMGMIRXI�HI�PE�QIHMYQRMHEH�IRXVI�PSW�LSQFVIW��TYIW�PI�GEFI�HMZYPKEV�IP�
MRsXIVGEQFMS�GSR�PSW��QYIVXSW��TEVE�IP�QINSV�IWGPEVIGMQMIRXS�HI�PSW��ZMZSW���)P�Q¬HMYQ�HMJMIVI�HIP�
��



XVEHMGMSREP�EHITXS�EJMPMEHS�E�PSW�XIQTPSW�MRMGM¤XMGSW��TSVUYI�HIFI�IRJVIRXEV�WYW�RYIZEW�TVYIFEW�]�
XIRsXEGMSRIW� E� PE� PY �̂ HIP� H°E�� IRXVI� WYW� EGXMZMHEHIW� ]� ZMGMWMXYHIW� GSXMHMEREW�� )P� HMWG°TYPS� HI� PE�
MRMGMEGM¶R� SGYPXE� HIFI� TVSFEV� WYW� ZMVXYHIW� ]� ZSPYRsXEH� E� XVEZ¬W� HI� PSW� W°QFSPSW� ]� VIEGGMSRIW�
TVSZSGEHEW� TSV� PSW� �XIWXW�� MRMGM¤XMGSW�� )P� Q¬HMYQ� HIFI� IRJVIRXEV� PEW� TVYIFEW� Q¤W� HYVEW� IR�
GSRZMZIRGME�GSR�PE�J¤QYPE��IR�IP�XVEFENS��IR�PEW�VIPEGMSRIW�GSXMHMEREW��IR�PEW�SFPMKEGMSRIW�WSGMEPIW�]�
XEQFM¬R�E�XVEZ¬W�HI�HIJMGMIRGMEW�IR�WY�WEPYH�

'SRJSVQI�HMN¬VEQSW�� IP� )WTMVMXMWQS� JYI� MRWTMVEHS� TSV� IP�1EIWXVS� .IW½W� TEVE� IWGPEVIGIV� E� PSW�
LSQFVIW�� XERXS�E� PSW� GIVIFVSW�Q¤W�GYPXSW�� GYERXS�E� PSW�HI�TSFVI�IRXIRHMQMIRXS� MRXIPIGXYEP��%W°�
GSQS�IP�(MZMRS�%QMKS�HIWGIRHM¶�E�PE�8MIVVE�TEVE�WIVZMV�E��XSHSW��PSW�LSQFVIW��IP�)WTMVMXMWQS�EWYQM¶�
PE�VIWTSRWEFMPMHEH�GV°XMGE�HI�EXIRHIV�E�XSHE�PE�LYQERMHEH��WMR�I\GITGM¶R�HI�WIGXEW�VIPMKMSWEW��GEWXE�
WSGMEP�S�TVMZMPIKMS�HI�GYPXYVE�

4VIKYRXE�� %PKYRSW� GV°XMGSW� EJMVQER� UYI� PE� JIRSQIRSPSK°E� QIHM½QRMGE� FENS� IP� EYWTMGMS� HIP�
)WTMVMXMWQS�� EXMIRHI� WSPEQIRXI� EP� WIRsXMHS� IWTIGXEGYPEV�� TYIWXS� UYI� PSW� JIR¶QIRSW� HIP� QYRHS�
SGYPXS� MQTVIsWMSRER� PSW� WIRXMHSW� J°WMGSW�HIP� LSQFVI�� TIVS�RS�HIWTMIVXER� WY�REXYVEPI^E�ERK¬PMGE���
�8MIRI�EPK½R�WIRXMHS�IWXE�EJMVQEGM¶R#

6EQEX°W��'PEVS�IWX¤�UYI�PE�JIRSQIRSPSK°E�QIHM½QRMGE��GSRWMsHIVEHE�GSQS�IWTIGX¤GYPS�VEVS��
UYI�W¶PS�ETIPI�E� PSW�WIRXMHSW�LYQERSW��RS�IW�WYJMGMIRXI�TEVE�QSHMJMGEV�IP� VEGMSGMRMS�HIP�LSQFVI�
MQTIRMXIRXI�� )R� VIEPMHEH�� PSW� JIR¶QIRSW� QIHM½QRMGSW� TYIHIR� GSRZIRGIV� EP� LSQsFVI� HI� WY�
MRQSVXEPMHEH��WMR�TSV�IPPS�PSKVEV�GSRZIVXMVPS�E�PE�ZMHE�QSVEP�WYTIVMSV��TVIKSREHE�TSV�PSW�IJMGMIRXIW�
MRWXVYGXSVIW�HIP� VIMRS� ERK¬PMGS�� 4SV� IWS�� IP� )ZERKIPMS� IW� PE� FEWI�S� GMQMIRXS� MRHIWXVYGXMFPI� HI� PE�
GSHMJMGEGM¶R�IWTMVMXE��TSVUYI�IP�LSQFVI�EHIQ¤W�HI�VIGSRSGIVWI�MRQSVXEP��HIFI�WYFPMQEVWI�E�XVEZ¬W�
HI� PSW�QIRWENIW�HIP�'VMWXS��(I�REHE� PI� ZEPI� PE� GSRZMGGM¶R�HI� WY� MRQSVXEPMHEH�� WM� EHIQ¤W�RS� WI�
TVIsTEVE�TEVE�YWYJVYGXYEV�PE�ZIRXYVE�IWTMVMXYEP�HIWTY¬W�HI�PE�QYIVXI�J°WMGE�

)P� )WTMVMXMWQS� RS� IW� GYPTEFPI� HI� UYI� QYGLSW� HI� WYW� EHITXSW� RS� WMKER� PSW� TVMRGMTMSW� HI�
PMFIVEGM¶R� IWTMVMXYEP� ]� VIRSZEGM¶R� QSVEP�� TVIJMVMIRHS� ETVSZIGLEV� WSPEQIRXI� PSW� JIR¶QIRSW� UYI�
EJIGXER�E�PSW�WIRXMHSW�J°WMGSW��.IW½W�EGPEV¶�QY]�FMIR�IWXI�EWTIGXS�GYERHS��ERXI�PE�UYINE�HI�4IHVS�
GSRXVE�PE�QYPXMXYH�MRKVEXE��PI�HMNS�GEXIK¶VMGEQIRXI����5Y¬�MQTSVXE�4IHVS�UYI�RS�QI�WMKER#���1I�
WMKYIW�X½#�

4VIKYRXE��3XVSW�EHZIVWEVMSW�HI�PE�HSGXVMRE�IWTMVMXE�EPIKER�UYI�PE�KIRIVEPM^EGM¶R�HI�PE�TV¤GXMGE�
QIHM½QRMGE�� WIRWMFMPM^E� TVIQEXYVEsQIRXI� EP� LSQFVI�� GSPSG¤RHSPS� IR� HIWZIRXENE� JVIRXI� E� PEW�
IQFIWXMHEW�HIP�EWXVEP� MRJIVMSV��GYERHS�E½R�RS�TSWII�PSW�QIHMSW�HI�HIJIRWE�TW°sUYMGE�EHIGYEHSW�
TEVE�EJVSRXEV�IP�EWIHMS�TIPMKVSWS�HI�PSW�IWT°VMXYW�TIVZIVWSW�]�QMWXMJMGEHSVIW�����5Y¬�RSW�HIG°W#

6EQEX°W��2MRKYRE�GVMEXYVE�RIGIWMXE��HIWIRZSPZIV��WY�QIHMYQRMHEH�TEVE�PMKEVWI�EP�QYRHS�SGYPXS�
MRJIVMSV�� 0SW� EWMPSW� HI� PSGSW� IWX¤R� PPIRSW� HI� MRHMZMHYSW� IKVIWEHSW� HI� XSHEW� PEW� VIPMKMSRIW� ]�
GSRHMGMSRIW�LYQEREW��UYI�RS�INIVGMXER�WY�QIHMYQRMHEH�IR�JSVQE�EPKYRE��]�UYI�XEQTSGS�TEVXMGMTER�
HI�EPK½R�QSZMQMIRXS�IWTMVMXE��7I�EVVYMREVSR�TSV�WY� °RHSPI�QSVEP�HIJMGMIRXI��IP�ZMGMS�� PE�HIFMPMHEH�
IWTMVMXYEP�S�IP�H¬FMXS�O¤VQMGS�HIP�TEWEHS��WMR�MRXIVZIRGM¶R�HI��WIVZMGMS�QIHM½QRMGS��EPKYRS�

0EW�IWXEH°WXMGEW�HI�QYGLSW�TE°WIW��SW�HMGIR�UYI�PSW�EWMPSW��LSWTMsGMSW�]�HIQ¤W�MRWXMXYGMSRIW�HI�
TWMG¶TEXEW� IWX¤R� TSFPEHSW� TSV� GVMEXYVEW� HI� XSHEW� PEW� IHEHIW�� VIPMKMSRIW�� GYPXYVE�� HSGXVMREW� ]�
REGMSREPMHEH��0SW�GMIRX°JMGSW�]�EHZIVWEVMSW�VIPMKMSWSW�UYI�XMPHER�EP�)WTMVMXMWQS�HI��J¤sFVMGE�HI�PSGSW���
UYIHEV°ER�WSVTVIRHMHSW�EP�GSQTVSFEV�GYER�TSGSW�WSR�PSW�IWTMVMXEW�UYI�SGYTER�IWEW�GEWEW�

)P�GSRXEGXS�TIPMKVSWS�GSR�PSW�IWT°VMXYW�MRJIVMSVIW�RS�HITIRHI�HI�PE�JVIGYIRGME�HI�PSW�XVEFENSW�IR�
PE� �QIWE� OEVHIGMWXE��� RM� HI� PSW� EQFMIRXIW� HI� PE� 9QFERHE�� HITIRHI� HI� PE� REXYVEPI^E� HI� PSW�
TIRWEsQMIRXSW�]�IQSGMSRIW�HI� PSW�LSQFVIW��0E�GSVVYTGM¶R�QSVEP��IP�ZMGMS�HIKVEHERXI�� PE�TEWM¶R�
MRJIVMSV�� PE� PEWGMZME� QIRXEP� S� ZIVFEP�� WSR� EGXMsXYHIW� HIWJEZSVEFPIW� UYI� WIRWMFMPM^ER�
QIHM½QRMGEQIRXI� E� GYEPUYMIV� TIVWSRE�� PMK¤RHSPE� E� PEW� IRXMHEHIW� HI� PEW� WSQFVEW�� 6EWTYX°R� RS�
JVIsGYIRXEFE� XVEFENSW� HI� HIWIRZSPZMQMIRXS� QIHM½QRMGS� ]�� WMR� IQFEVKS�� WI� TSR°E� IR� GSRXEGXS�
HMVIGXS� GSR� PSW� IWT°VMXYW� HMEF¶PMGSW�� *VERGMWGS� HI� %W°W�� EGXYERHS� IR� SXVE� JENE� ZMFVEXSVME�� WI�

��



GSQYRMGEFE�GSR�.IW½W�
2S�LE]�QSXMZSW�TEVE�GIRWYVEV�EP�)WTMVMXMWQS�TSVUYI�MRZIWXMKYI��IWXYHMI��GSRXVSPI�]�HMZYPKYI�IP�

JIR¶QIRS�QIHM½QRMGS�]�PEW�VIPEGMSsRIW�GSR�PSW�HIWIRGEVREHSW��TYIWXS�UYI�XSHS�IWXS�GSRWXMXY]I�PE�
FEWI�TV¤GXMGE�HI�WYW�TVMRGMTMSW�HSGXVMREVMSW�IR�GSRI\M¶R�GSR�PEW�IRWI´ERs^EW�HI�PE�0I]�HIP�/EVQE�]�
PE�6IIRGEVREGM¶R��)W�YRE�HSGXVMRE�UYI�RS�HITIRHI�HI�VMXYEPIW��GSQTVSQMWSW�VIPMKMSWSW�S�MRMGM¤XMGSW��
RM� EWMIRXE� WY� HMZYPKEGM¶R� IR� PSW� MRKVIHMIRXIW� HI� PE� QEKME� XIVVIRE�� MRWMWXI�� IR� GEQFMS�� IR� PE�
IPIZEGM¶R�QSVEP�HI�PE�ZMHE�TV¤GXMGE��4SV�IWXE�VE^¶R��IP�)WTMVMXMWQS�IW�IP�QSZMQMIRXS�IWTMVMXYEPMWXE�
Q¤W�EGVIHMXEHS�TEVE�TSTYPEVM^EV�PSW�JIR¶QIRSW�HI�GSRXEGXS�GSR�IP�1¤W�%PP¤�HI�PE�7ITYPsXYVE��2S�WI�
PI� HIFI� VIWTSRWEFMPM^EV� TSV� PEW� MRGSRKVYIRGMEW�� HMEXVMFEW�� XSRXIV°EW�� JVMZSPMHEHIW� S� MRXIVIWIW�
QIVGIREVMSW�� HI� PSW�Q¬HMYQW� MRIWsGVYTYPSWSW�� MKRSVERXIW� S� GLEVPEXERIW�� UYI� I\TPSXER� WY� ZIRE�
IWTMVMXYEP�

)R� PE� SFVE� ERXIVMSV� ��� HMNMQSW� UYI� PE�QIHMYQRMHEH� HI� TVYIFE� IW� YRE� IWTIGMI� HI� �GV¬HMXS��
GSRGIHMHS� TSV� PS� %PXS� EP� LSQFVI� GSQsTVSQIXMHS� WIVMEQIRXI�� IR� WYW� I\MWXIRGMEW� ERXIVMSVIW�� 7Y�
HIFIV�IW�GYQTPMV�GSR�PE�XEVIE�QIHM½QRMGE�IR�JSVQE�LSRIWXE��WYFPMQI�]�GEVMsXEXMZE��GEFM¬RHSPI�PE�
VIWTSRWEFMPMHEH�QSVEP�HI� PE�FYIRE�S�QEPE�ETPMGEGM¶R�UYI�LEKE�HI� PSW�FMIRIW�GSRGIHMHSW�TSV� PE�
QEKRERMQMHEH�HI� WYW�KY°EW��(I� �IWXI� PEHS��RS� XIRIQSW�YRE�TSPMG°E� IWTIGMEPM^EHE�IR� WERIEV� IP�
WIVZMGMS� HI� PSW�Q¬HMYQW� IR� PE� WMIQFVE� IWTMVMXE�� 2SW� MRGPMsREQSW� ERXI� PE� ZSPYRXEH� HIP� 'VIEHSV��
TYIWXS�UYI�VIWTIXE�IP�PMFVI�EPFIHV°S�HI�WYW�LMNSW��EYRUYI�PE�0I]�HIWTY¬W�PSW�GEWXMKYI�TEVE�WY�TVSTMS�
FMIR�

���2SXE�HIP�1¬HMYQ��1IHMYQRMWQS��'ET°XYPS�:--��)HMXSVMEP�/MIV�
)W�XER�EFWYVHS�UYI�PSW�EHZIVWEVMSW�HIP�)WTMVMXMWQS�PS�GSRHIRIR��TSVUYI�EGX½ER�E�WY�WSQFVE�PSW�

Q¬HMYQW�]�EHITXSW� MRIWGVYTYPSWSW��GSQS� PS�WIV°E�GIRWYVEV�ER¤PSKEQIRXI�E� PE�1IHMGMRE��TSVUYI�
I\MWXER�Q¬HMGSW�UYI�I\TPSXER�IP�HSPSV�E�GEQFMS�HI�RIKSGMSW�PYGVEXMZSW��S�FMIR�GYPTEV�E�PE�-KPIWME�
'EX¶PMGE�HI�UYI�LE]E�GP¬VMKSW�ZIREPIW�

4VIKYRXE�� )R� SXVEW� PIGGMSRIW� UYI� RSW� LEF¬MW� HEHS�� EJMVQEWXIMW� UYI� PE� &MFPME� VIKMWXVE�� LEGI�
QMPIRMSW��PSW�LIGLSW�QIHM½QRMGSW�IRXVI�PSW�LSQFVIW���4SH¬MW�GMXEV�EPKYRSW�INIQTPSW��UYI�VIWYPXIR�
MQTSVXERsXIW�TEVE�RYIWXVSW�IWXYHMSW#

6EQEX°W�� (IFIQSW� VIGSVHEV� UYI� PSW� EGSRXIGMQMIRXSW� QIHM½QRMsGSW� HIWGVMTXSW� IR� PE� &MFPME�
IWX¤R�ZIPEHSW�TSV�IP�WMQFSPMWQS�HI�PE�VE^E�LIFVEMGE�S�TSV�PE�TSIW°E�VIPMKMSWE��TIVS�UYI��IR�ZIVHEH��
WSR�JIR¶QIsRSW�QIHM½QRMGSW�XER�IWTIG°JMGSW�]�TSWMXMZSW�GSQS�EUY¬PPSW�UYI�%PPER�/EVHIG�]�SXVSW�
EYXSVIW�IWTMVMXEW�IRYQIVER�IR�WYW�IWXYHMSW��(IFMHS�EP�TSGS�IWTEGMS�HI�UYI�HMWTSRIQSW�IR�IWXE�
SFVE��GMXEVIQSW�XER�W¶PS�EPKYRSW�HI�PSW�TVMRGMTEPIW�JIR¶QIRSW�QIHM½QRMGSW�HIP�%RXMKYS�]�2YIZS�
8IWXEQIRXS��UYI�TVYIFER�PE�QIHMYQRMHEH�IR�EUYIPPE�¬TSGE��]�HI�IWXI�QSHS�PMFIVER�E�PE�HSGXVMRE�
IWTMVMXE�HI�PE�EGYWEGM¶R�HI�LEFIV�WMHS�MRZIRXEHE�TEVE�JMRIW�HSGXVMREVMSW�

)P� JIR¶QIRS� QIHM½QRMGS� HI� �QEXIVMEPM^EGM¶R�� ]� �ZS �̂ HMVIGXE��� IWX¤� MRHMWGYXMFPIQIRXI�
VIKMWXVEHS�IR�IP�0MFVS�HI�PSW�6I]IW��GET°XYPS�����ZIVW°GYPSW�����������]�����GYERHS�7E½P��IR�Z°WTIVEW�
HI�IRJVIRXEV�YRE�HMJMGYPXSWE�FEXEPPE�FENS�WY�HMVIGGM¶R��VIWYIPZI�GSRWYPXEV�E�YRE�G¬PIFVI�TMXSRMWE�TEVE�
S°V�PE�ZS �̂HIP�EPQE�HI�7EQYIP��TSHIVSWS�GSQERHERXI�HI�PSW�IN¬VGMXSW�HI�-WVEIP��JEPPIGMHS�]�WITYPXEHS�
IR�6EQEXLE��WY�TEXVME��0E�&MFPME�VIPEXE�PSW�LIGLSW�E�XVEZ¬W�HI�PSW�ZIVW°GYPSW�GMXEHSW�IR�IWXE�JSVQE��
�=�H°NSPI� PE�QYNIV�� ��5YM¬R�HIFS�LEGIV�UYI� WI� XI� ETEVI^GE#�� )P� GYEP� VIWTSRHM¶�� �,E �̂ UYI� WI�QI�
ETEVI^GE�7EQYIP���=�PYIKS�UYI�PE�QYNIV�ZMS�E�7EQYIP��HMS�YR�KVER�KVMXS��]�HMNS�E�7E½P����4SV�UY¬�QI�
LEW�IRKE´EHS#�4YIW�X½�IVIW�7E½P���(MNS�IRXSRGIW�7EQYIP��GSQS�IWT°VMXY�QEXIVMEPM^EHS
�E�7E½P����4SV�
UY¬�QI�LEW�MRUYMIXEHS�LEGM¬RHSQI�ETEVIGIV#���

)R�.SF��GET°XYPS����ZIVW°GYPSW��������]�����HMGI�IP�TVSJIXE���)R�IP�LSVVSV�HI�YRE�ZMWM¶R�RSGXYVRE��
GYERHS�YR�TVSJYRHS�WYI´S�WYIPI�SGYTEV�E�PSW�LSQFVIW��]�TEWERHS�TSV�HIPERXI�HI�Q°�YR�IWT°VMXY��
��



IVM^¤VSRWI� PSW� TIPSW� HI�QM� GEVRI�� 4EV¶WIQI� HIPERXI� YRS�� GY]S� VSWXVS� RS� GSRSG°E�� YRE� MQEKIR�
HIPERXI� HI�QMW� SNSW�� ]� S°� YRE� ZS �̂ GSQS� HI� EMVIGMPPS� ETEGMFPI��� )R� EQFSW� GEWSW� WI� GSQTVYIFE�
TIVJIGXEQIRXI� PE� QEXIVMEPM^EGM¶R� HI� PSW� IWT°VMXYW� ]� IP� JIR¶QIRS� HI� �ZS �̂ HMVIGXE��� UYI� E½R� WI�
GSRJMVQE�IR�PE�WMKYMIRXI�JVEWI������=�S°�YRE�ZS �̂GSQS�HI�EMVIGMPPS�ETEGMFPI��

)R� IP� 0MFVS� 'YEVXS� HI� PSW� 6I]IW�� GET°XYPS� ��� ZIVW°GYPSW� �� ]� ��� IP� TVSJIXE� )P°WIS� TVSHYGI� IP�
JIR¶QIRS�HI�dIZMXEGM¶R�ôQY]�GSRSGMHS�IR�PEW�WIWMSRIW�IWTMVMXEW�HI�JIR¶QIRSW�J°WMGSWô��GSRJSVQI�
EP�WMKYMIRXI�VIPEXS���1EW�EGEIGM¶�UYI�HIVVMFERHS�YR�¤VFSP��WI�PI�GE]¶�IR�IP�EKYE�IP�LMIVVS�HIP�LEGLE��
]�KVMX¶�HMGMIRHS���d%]��E]��E]��WI´SV�Q°S���UYI�¬WXE�PE�LEF°E�XSQEHS�TVIWXEHE���=�HMNS�IP�LSQFVI�HI�
(MSW��IP�TVSsJIXE�)PMWIS
����)R�H¶RHI�LE�GE°HS#��=�¬P�QSWXV¶�IP�PYKEV��'SVX¶�)P°WIS�YR�TEPS��]�IGL¶PS�
EPP°��]�WEPM¶�REHERHS�IP�LMIVVS���2S�LE]�HYHEW�VIWTIGXS�HI�YR�GEWS�HI��dIZMXEGM¶R��GSQS�¬WXI��TYIW�
IP�LEGLE�WYVKM¶�HI�PEW�EKYEW�E�TPIRE�PY �̂HIP�H°E�

)P�JIR¶QIRS�HI�QEXIVMEPM^EGM¶R�WI�GSRJMVQE��YRE�ZI �̂Q¤W��nR�IP�WMKYMIRXI�VIPEXS�HI�0YGEW��-������
UYI�HMGI�EW°���=�WI�PI�ETEVIGM¶�E�>EGEV°EW�IP�¤RKIP�HIP�7I´SV��TYIWXS�IR�TMI�E�PE�HIVIGLE�HIP�EPXEV�HIP�
MRGMIRWS���'SRJSVQI�REVVER�PSW�ET¶WXSPIW�IR�SXVSW�TEWENIW�F°FPMsGSW��YR�¤RKIP�WI� PI�QEXIVMEPM^¶�E�
1EV°E��EZMW¤RHSPI�UYI�WIV°E�PE�QEHVI�HIP�7I´SV�

0E�QIHMYQRMHEH�HI��XVERWTSVXI��IWX¤�MQTP°GMXE�IR�PSW�VIPEXSW�HI�)^IUYMIP��IP�TVSJIXE��'¤T��---��
ZIVW����
��GYERHS�WI�I\TVIWE�EW°���)P�IWT°VMXY�XEQFM¬R�QI�PIZERX¶��]�QI�XSQ¶��]�QI�JYM�EQEVKS�GSR�
MRHMKREGM¶R�HI�QM�IWT°VMXY��TYIW�PE�QERS�HIP�7I´SV�IVE�GSRQMKS��UYI�QI�GSRJSVXEFE���(I�PE�QMWQE�
JSVQE��VIJMVM¬RHSWI�E�*IPMTI��0SW�,IGLSW�HI�PSW�%T¶WXSPIW��'¤T��:---�ZIVW°GYPSW����]���
��7I�I\TPMGE��
�=�GYERHS�WEPMIVSR�HIP�EKYE��IP�)WT°VMXY�HIP�7I´SV�EVVIFEX¶�E�*IPMTI��]�RS�PI�ZMS�Q¤W�IP�)YRYGS��=�WI�
JYI�KS^SWS�TSV�WY�GEQMRS��=�*IPMTI�WI�LEPP¶�IR�%^SXS��]�TEWERHS�TVIHMGEFE�IP�)ZERKIPMS�E�XSHEW�PEW�
GMYHEHIW��LEWXE�UYI�PPIK¶�E�'IW¤VIE��

0E�TVIQSRMGM¶R�XEQFM¬R�JYI�QY]�INIVGMHE�IR�PSW�XMIQTSW�F°FPMsGSW��TYIW�PE�&MFPME�IW�TV¶HMKE�IR�
PSW�VIPEXSW�UYI�TVSJIXM^ER� PE�ZIRMHE�HI� PSW�KVERHIW�WIVIW��1EPEUY°EW��'¤T�� -:��ZIVW�����TVIHMGI� PE�
ZIRMHE�HI�)P°EW���,I�EUY°�]S�SW�IRZMEV¬�EP�4VSJIXE�)P°EW��ERXIW�UYI�ZIRKE�IP�H°E�KVERHI�]�XVIQIRHS�
HIP�7I´SV���-WE°EW�XEQFM¬R�JYI�YR�GPEVMZMsHIRXI�I\GITGMSREP��TYIW�ERYRGM¶��GSR�GEWM�YR�QMPIRMS�HI�
ERXMGMTEsGM¶R�� PE� ZIRMHE� HI� .IW½W�� HIWGVMFM¬RHSPE� XER� TVSPMNEQIRXI� UYI� Q¤W� XEVHI� WMVZM¶� TEVE�
MHIRXMJMGEV�EP�WYFPMQI�1EIWXVS��GSRJSVQI�WI�ZIVMsJMGE�IR�IP�GET°XYPS�:--��ZIVW�����]����HI�WY�PMFVS���4SV�
IWS�IP�QMWQS�7I´SV�SW�HEV¤�YRE�WI´EP��,I�EUY°�UYI�GSRGIFMV¤��YRE�:MVKIR��]�TEVMV¤�YR�,MNS��]�WIV¤�
PPEQEHS�)QQERYIP��1ERXIGE�]�QMIP�GSQIV¤��LEWXE�UYI�WITE�HIWIGLEV�PS�QEPS�]�IWGSKIV�PS�FYIRS���
-WE°EW�TVSJIsXM^¶�IP�REGMQMIRXS�HI�.IW½W�HI�YRE�ZMVKIR��IW�HIGMV��IP�TVMQIV�LMNS�GSRGIFMHS�TSV�YRE�
QYNIV�IR�TVMQIVE�YRM¶R�GSR]YKEP��)P�1EIWXVS�REGM¶�HI�YRE�ZMVKIR�]�WMR�HIWQIRXMV�PEW�PI]IW�J°WMGEW�I�
MRQYXEFPIW�HIP�'VIEHSV��IW�HIGMV��WMR�ZMSPIRXEV�IP�TVSGIWS�KIR¬XMGS�TIGYPMEV�HIP�QYRHS�IR�UYI�ZMZ°W��
0E�GPEVMZMHIRGME�HI�-WE°EW�WI�GSRJMVQE�E½R�Q¤W��GYERHS�HMGI�UYI�.IW½W�WIV°E�EPMQIRXEHS�E�QERXIGE�
]�QMIP��IWXS�IW��UYI�WIV°E�ZIKIXEVMERS��TVIJMVMIRHS�PE�QMIP�GSQS�EPMQIRXS�TVIsHMPIGXS�

%�XVEZ¬W�HI�PE�&MFPME�XEQFM¬R�IW�TSWMFPI�GSQTVSFEV�IR�JSVQE�MRsHMWGYXMFPI�IP�QIGERMWQS�NYWXS�]�
IUYMXEXMZS�HI�PE�0I]�HIP�/EVQE�]�IP�TVSGIWS�HI�PE�6IIRGEVREGM¶R��UYI�EGXYEPQIRXI�WI�GSRNYKER�GSR�
PEW�IRWI´ER^EW�IWT°VMXEW�� HIFM¬RHSWI�TEVE�IPPE� EREPM^EV� PE� TEVXI�UYI� GSVVIWsTSRHI�E� PE� ZMHE�HIP�
TVSJIXE� )P°EW� ]� .YER� IP� &EYXMWXE�� HSRHI� WI� HMGI� �1EXLIS�� '¤T�� <:--�� ZIVW�� ��� ]� ��
�� �=� .IW½W� PIW�
VIWTSRHM¶�]�HMNS���)P°EW�IR�ZIVHEH�LE�HI�ZIRMV��]�VIWXEFPIGIV¤�XSHEW�PEW�GSWEW��1EW�SW�HMKS��UYI�]E�
ZMRS�)P°EW�]�RS�PS�GSRSGMIVSR��ERXIW�LMGMIVSR�GSR�¬P�GYERXS�UYMWMIVSR����)R�IP�ZIVW°GYPS�����WI�EJMVQE�
UYI� PSW� HMWG°TYPSW� HI� .IW½W� GSQTVIRHMIVSR� WYW� TEPEFVEW�� TYIW� HMGI� EW°� IP� XI\XS�� �)RXSRsGIW�
IRXIRHMIVSR�PSW�HMWG°TYPSW��UYI�HI�.YER�IP�&EYXMWXE�PIW�LEF°E�LEFPEHS��

%� XVEZ¬W� HI� IWXSW� VIPEXSW� MRGSRJYRHMFPIW�� PE� &MFPME� GSRJMVQE� YRE� ZI �̂ Q¤W� UYI� IR� EUYIPPSW�
XMIQTSW� QIQSVEFPIW� WI� EGITXEFE� PE� MHIE� HI� PE� VIIRGEVREGM¶R�� ]� VIWEPXE� EHIQ¤W� IP� GSRGITXS�
VIGXMJMGEHSV�H¬�PE�0I]�HIP�/EVQE��TEVE�PE�GYEP��PE�GSWIGLE�WMIQTVI�WI�LEGI�GSRJSVQI�E�PE�WMIQFVE���
)R�IP�0MFVS�8IVGIVS�HI�PSW�6I]IW��'¤T��:---�ZIVW������)P°EW�SVHIRE�E�WYW�HMWG°TYPSW���)GLEH�QERS�HI�
PSW�TVSJIXEW�HI�&EEP�� ]�UYI�RS� WI�IWGETI�RM� WMUYMIVE�YRS� WSPS�HI�IPPSW���%� PSW�UYI��LEFM¬RHSPIW�
IGLEHS�PE�QERS��PSW�PPIZ¶�)P°EW�EP�EVVS]S�HI�'MW¶R�]�QEX¶PSW�E�XSHSW�EPP°���(I�IWE�JSVQE�)P°EW�VIWYPX¶�
��



GYPTEFPI�ERXI�PE�0I]�HIP�/EVQE�TSV�LEFIV�SVHIREHS�HEV�YRE�QYIVXI�XER�F¤VFEVE�E�PSW�WEGIVHSXIW�HI�
&EEP��]�HI�IWI�QSHS�WI�LM^S�GERHMHEXS�E�WYJVMV�MKYEP�WYIVXI�IR�IP�JYXYVS��0E�&MFPME�IW�PE�UYI�EXIWXMKYE�
IP� VIWGEXI�HI�IWE�HIYHE�O¤VQMGE�HI�)P°EW��TYIW�GYERHS� VIREGM¶�FENS� PE�TIVWSREPMHEH�HI� .YER�IP�
&EYXMWXE��XEQFM¬R�JYI�HIKSPPEHS��IR�IP�VIMREHS�HI�,IVIHIW��E�TIHMHS�HI�7EPSQ¬��7I�GYQsTPM¶�EW°�PE�
0I]�HIP�/EVQE��IR�WY�MQTPEGEFPI�NYWXMGME�VIHIRXSVE��TYIWXS�UYI��UYMIR�GSR�LMIVVS�LMIVI��GSR�LMIVVS�
WIV¤�LIVMHS���]�)P°EW�HIFM¶�TEKEV�WY�GYPTE��E�TIWEV�HI�LEFIV�WMHS�.YER�IP�&EYXMWXE�IP�TVIsGYVWSV�HIP�
1IW°EW���

�� 2SXE� HIP�6IZMWSV�� 'SQTPIQIRXERHS� PS� GMXEHS�TSV�6EQEX°W�� WSFVI� PSW� JIR¶QIRSW�QIHM½QRMGSW� VIPEXEHSW�TSV� PE�
&MFPME��GMXEQSW�E�0YGEW��'¤T��<<-:��ZIVW������HSRHI�WI�GSQTVYIFE�PE�ZMHIRGME�HI�PSW�ET¶WXSPIW�GSQS�ZIVHEHIVSW��Q¬HMYQW�
IWTMVMXEW��GYERHS�HMGI���1EW�IPPSW��PSW�ET¶WXSPIW
�HIWTY¬W�HI�PE�VIWYVVIGGM¶R�HIP�1EIWXVS��WI�IRGSRXVEFER�TIVXYVFEHSW�]�
IWTERXEHSW�� GYMHEFER�HI� ZIV� EPK½R� IWT°VMXY��� -RHMGE� IWXS�� UYI� IPPSW� ]E� IWXEFER� EGSWXYQFVEHSW� E� ZIV� IWT°VMXYW�� HI� PS�
GSRXVEVMS�RS�LEFV°E�PYKEV�TEVE�YRE�QERMJIWXEGM¶R�HI�XEP�XMTS�

��



'ET°XYPS�--�
%0+92%7�3&7)6:%'-32)7�73&6)�037�1�(-917

4VIKYRXE�� 8IRMIRHS� IR� GYIRXE� IP� HMREQMWQS� ]� WIKYVMHEH� HI� ZYIWXVS� Q¬HMYQ� EGXYEP�� UYI�
EHIQ¤W�HI� VIGITGMSREVSW�E�ZSWSXVSW�� XEQsFM¬R�EXMIRHI�IP� VIGIXEVMS�QIHM½QRMGS�� GSR�IP� UYI�LE�
PSKVEHS�ZIVHEsHIVSW�¬\MXSW�IR� PE�GYVE�HI�IRJIVQIHEHIW�KVEZ°WMQEW��RSWSXVSW�TVIKYRsXEQSW���WY�
QIHMYQRMHEH�IW�½RMGEQIRXI�MRXYMXMZE#

6EQEX°W��,IQSW�QERMJIWXEHS�IR�PE�SFVE�ERXIVMSV��UYI�RYIWXVS�WIRWMXMZS�XMIRI�TPIRE�GSRGMIRGME�
HI� PEW� MHIEW�UYI� PI� XVERWQMXMQSW��]�HI�EGYIVHS�GSR� PE� WMRXSR°E�S�EJMRMHEH�IRXVI�EQFSW��IWGVMFI�
RYIWXVSW�QIRWENIW�S�VIGIXEVMS�QIHM½QRMGS��GSR�TVIGMWM¶R�]�JMHIPMHEH��TYHMIRHS�MRGPYWMZI�WYWTIRHIV�
XIQTSVEVMEQIRXI� IP� EWYRXS�� TEVE� EXIRHIV� E� EPKYREW� GSWEW� TVSJEREW� ]� PYIKS� GSRXMRYEV� GSR� IP�
XIQEVMS�HINEHS��WMR�EJIGXEV� PS�Q¤W�Q°RMQS�PE�XEVIE�QIHM½QRMGE���7MR�IQFEVKS�� PS�UYI�TVIWGVMFI�
LSQIST¤XMGEQIRXI��IW�HI�WY�GSRSGMQMIRXS��TYIW�WMIRHS�YR�Q¬HMYQ�GSRWGMIRXI��RS�TYIHI�MRHMGEV�
VIQIHMSW� UYI� HIWGSRSGI�� =�� PSW� XIVEsTIYXEW� HIWIRGEVREHSW�� WI� ENYWXER�� REXYVEPQIRXI�� E� PSW�
VIQIHMSW�GY]SW�RSQFVIW�WI�LEPPER�PEXIRXIW�IR�PE�QIRXI�HIP�Q¬HMYQ���

%� XVEZ¬W� HIP� GSRXEGXS� TIVMIWTMVMXYEP�� QYGLEW� ZIGIW� WYTIVEQSW� E� PE� EGGM¶R� HI� VIGITXMZMHEH�
QIRXEP�� TIVQMXMIRHS�UYI� JYRGMSRI� GSQS�YR� VIGITXSV� ]� RSWSXVSW� GSQS�YR� XVERWQMWSV� XIPIT¤XMGS��
%YRUYI�IP� JIR¶sQIRS� WYGIHE�IRXVI� YR�IWT°VMXY� IRGEVREHS� ]� SXVS� HIWIRGEVREHS�� WY�IJMsGEGME� IW�
I\EGXEQIRXI� MKYEP� E� PE� SFXIRMHE� IRXVI� ZSWSXVSW�� S� WIE�� IRXVI� HSW� I\MQMSW� XIP¬TEXEW�� 0E�
QIHMYQRMHEH�HI�QE]SV�EGGM¶R�IR�IP�WIRWMsXMZS��IW�PE�HI��XVERWQIRXEGM¶R���HIRSQMREGM¶R�ETVSTMEHE�
UYI�JYIVE�LEPPEHE�TSV�YR�GSRSGMHS�IWGVMXSV�IWTMVMXE�E½R�IRGEVREHS���

)R� IP� GEWS� UYI� IWXEQSW� GSRWMHIVERHS�� RSWSXVSW� RS� LEFPEQSW� EP� S°HS� J°WMGS� HIP�Q¬HMYQ�� PS�
LEGIQSW�TSV�GSRNYRGM¶R�QIRXEP��I\GITsXYERHS�EPKYREW�SGEWMSRIW�QY]�VEVEW��HYVERXI� PEW�GYEPIW�
EGXYEQSW� IR� JSVQE� WIQMGSRWGMIRXI�� 8VEX¤RHSWI� HIP� VIGIXEVMS�QIHM½QRMGS�� IP� IWsT°VMXY� VIGIXMWXE�
IWGSKI� IR� IP� EVGLMZS� QIRXEP� HIP� Q¬HMYQ�� IP� QIHMGEsQIRXS� UYI� NY^KE� ETVSTMEHS� TEVE� IP�
GSRWYPXERXI�� )RXSRGIW�� EXIRHMIRHS� E� PE� MRXYMGM¶R� Q¤W� TSHIVSWE� WSFVI� HIXIVQMREHS� VIQIHMS�� IP�
WIRWMXMZS�IWGVMFI�IR�PE�VIGIXE�IP�RSQFVI�WYKIVMHS�

� 2SXE�HIP�1¬HMYQ��%�GEYWE�HI� PE�KVER�GERXMHEH�HI�GEVXEW�IR� PEW�UYI�WI�RSW�WSPMGMXE�UYI�I\TPMUYIQSW�RYIWXVE�
QIHMYQRMHEH� IR� IP� GEQTS� HIP� VIGIsXEVMS� QIHM½QRMGS�� RSW� WIRXMQSW� IR� IP� HIFIV� HI� WSPMGMXEV� E� 6EQEX°W� WYW�
GSRWMsHIVEGMSRIW�WSFVI�IP�EWYRXS�UYI�GSQTIXI�EP�TVIWIRXI�GETMXYPS����%PKYREW�GSWEW�QERMJIWX¶�IR�WYW�SFVEW�ERXIVMSVIW��
TIVS�ELSVE�EFEVGE�SXVSW�EWTIGXSW���%HIQ¤W�VIGSQIRHEQSW�EP�PIGXSV�IP�I\EQIR�HIP�'ETMXYP¶�<-��HI�PE�SFVE�1IHMYQRMWQS��
HSRHI�6EQEX°W�IRGEVE�IP�XMTS�HI�RYIWXVE�QIHMYQRMHEH��E�JMR�HI�E]YHEV�E�PSW�Q¬HMYQW�MRXYMXMZSW�]�HI�MRWTMVEGM¶R��TEVE�
UYI�EPGERGIR�QE]SV�¬\MXS�]�WIKYVMHEH�IR�IP�HIWIQTI´S�HI�WY�XVEFENS�QIHM½QRMGS�

� (YVERXI�QM�XVEFENS�HI�VIGIXEVMS�QIHM½QRMGS�QI�EJPSVE�IR�JSVQE�QY]�TVIGMWE��I��MRHMWGYXMFPI����IP��RSQFVI���HIP��
QIHMGEQIRXS� � IWGSKMHS� � TSV� � � Q¬HMGSW� LSQI¶TEXEW� HIWIRGEVREHSW�� UYI� XVEFENER� GSRQMKS�� ]� GSQS� WI� EGPEV¶�
ERXIVMSVsQIRXI�� IWGSKIR�QIHMGEQIRXSW� UYI� ]S� GSRS^GS�� %�QIHMHE� UYI� ZS]� EQTPMERHS�QMW� GSRSGMQMIRXSW� WSFVI� PSW�
QIHMGEQIRXSW�LSQIST¤XMGSW��XEQFM¬R�SFWIVZS��UYI�EYQIRXE�IP�¬\MXS�HI�QM�VIGIXEVMS�QIHM½QRMGS�

��2SXE�HIP�6IZMWSV��)HKEV�%VQSRH��'¤T��ü8VERWQIRXEGM¶R���4¤K�����HI�PE�SFVE�1IHMYQRMHEH���m�IHMGM¶R�0EOI��GY]EW�
GEVEGXIV°WXMGEW�XVERWGVMFMQSW�E�GSRXMRYEGM¶R�

�}
�2S�LE]�XVERWQMWM¶R��GSQS�WYGIHI�IR�PEW�JSVQEW�GSRWGMIRXIW�]�WIQM�GSRWGMIRXIW�]E�IWXYHMEHEW�
�}
� 2S� LE]� MRGSVTSVEGM¶R� J°WMGE�� GSQS� I\XIVMSVM^EGM¶R� HIP� )WT°VMXY� HIP� Q¬HMYQ�� XEP� GSQS� WYGIHI� IR� PSW� GEWSW�

MRGSRWGMIRXIW�
�}
�2S�IW�MRHMWTIRWEFPI�PE�TVIWIRGME�HIP�)WT°VMXY�GSQYRMGERXI��UYI�E�ZIGIW�EGX½E�E�HMWXERGME�
�}
�)P�Q¬HMYQ�RS�TMIVHI�WY�GETEGMHEH�EQFYPEXSVME��RM�I\MWXI� MRLMFMsGM¶R��HI�REXYVEPI^E�EPKYRE�� �TEVE� �WY�GYIVTS�

J°WMGS�
�}
�)P�Q¬HMYQ�RS�IW�WSQIXMHS�EP�WYI´S�WSREQF½PMGS�]�RS�WI�TVSHYGI�RMRKYRE�MRXIVJIVIRGME�ER°QMGE�
�}
� 7I� QERMJMIWXE� YRE� WYWXMXYGM¶R�� S� YRE� WSFVITSWMGM¶R� HI� PE� QIRXI� MRHMZMHYEP� HIP� Q¬HMYQ� TSV� PE� HIP� )WT°VMXY�

��



GSQYRMGERXI��UYIHERHS�E�IRXIVE�ZSPYRXEH�HIP�HSQMRMS�J°WMGS�HIP�Q¬HMYQ��E�XVEZ¬W�HI�PSW�GIRXVSW�GIVIFVEPIW�]�ER°QMGSW�
)W�IZMHIRXI��UYI�TEVE�IWXE�JSVQE�HI�QIHMYQRMHEH��WI�RIGIWMXER�Q¬HMYQW�HSXEHSW�HI�QYGLE�WIRWMFMPMHEH�]�TIVJIGXS�

IUYMPMFVMS�TW°UYMGS��)W�YRE�QIsHMYQRMHEH�I\GITGMSREP� ]�Q¤W�ETVSTMEHE�TEVE� PSW�EVXMWXEW��TMRXSVIW��Q½WMGSW��TSIXEW�]�
XSHSW�EUYIPPSW�GY]E�JYRGM¶R�WIE�PE�HI�TVSHYGMV�SFVEW�HIWXEGEHEW��HI�GEV¤GXIV�YRMZIVWEP�

)W� YR� XMTS� HI� QIHMYQRMHEH� GY]S� ¬\MXS� ]� TVSKVIWS� HITIRHIR�� IWIRGMEPQIRXI�� HIP� IWXYHMS�
GSRWXERXI�� PMFIVEHS� HI� PEW� GEHIREW� HI� XSHE� SVXSHS\ME� VIPMKMSWE� ]� HI� MHIEW� TVIGSRGIFMHEW�� S� HI�
HIWGSRJMER^E�LEGME�¬WXE�S�EUY¬PPE�HSGXVMRE�IWTMVMXYEPMWXE�

)P�Q¬HMYQ��XVERWQIRXEP���IWXYHMSWS�]�EHZIVWS�E�PSW�WIGXEVMWQSW��IW�YR�IWT°VMXY�MH¬RXMGS�EP�HI�
PSW�EVXMWXEW��Q½WMGSW�S�TMRXSVIW��GY]EW�QIRXIW�WI�IRXVIEFVIR�E�XSHEW�PEW�I\TVIWMSRIW�HI�PE�ZMHE��
TYHMIRHS�TVIWGMRHMV�HI� PSW� VIGYVWSW�HI� PEW� GSRGIRXVEGMSRIW�IWTIGMEPIW�S� �GSVVMIRsXIW�TW°UYMGEW���
GSQS�KEVERX°E�IR�IP� MRXIVGEQFMS�GSR�RSWSXVSW��)R�IP�QSQIRXS�HI�TWMGSKVEJMEV��RYIWXVS�Q¬HMYQ�
XVEXE�HI� WMRXSRM^EVWI� PS�Q¤W� TIVJIGXEQIRXI� TSWMFPI�� GSR� RYIWXVE� JENE� ZMFVEXSVME�� %W°�� SFXMIRI� HI�
RSWSXVSW�QINSVIW�IPYGMHEGMSRIW�E�PEW�TVIKYRXEW�UYI�WI�LER�IPIKMHS��]�E�WY�ZI �̂�RSW�TIVQMXI�E´EHMV�
RYIZEW�TVIKYRXEW��E� PEW�UYI�RSWSXVSW�QMWQSW�VIWTSRHIQSW��TEVE�UYI�PE�GYIWXM¶R�TPERXIEHE�WIE�
IWGPEVIGMHE�WMR�HEV�PYKEV�E�HYHEW�

4VIKYRXE��)R�ZYIWXVS�Q¬HMYQ���GY¤P�IW�IP�QSXMZS�Q¤W�MQTSVXERXI�UYI�TVIZEPIGI�IR�IWI�K¬RIVS�
HI�QIHMYQRMHEH� �XVERWQIRXEXMZE��� UYI� PI� LE� TIVQMXMHS� VIGMFMV� YR� GSRNYRXS� HI� GSQYRMGEGMSRIW�
ZEPMSWEW��IRsJSGERHS�TVSFPIQEW�TSGS�GSQYRIW��GY]S�VEGMSREPMWQS��TSV�WY�P¶KMGE�GSRZMRGIRXI��IWX¤�
HIWTIVXERHS�MRXIV¬W�IR�HMZIVWSW�TE°WIW#

6EQEX°W��2YIWXVS�WIRWMXMZS��HIWTY¬W�HI�RYQIVSWEW�QIHMXEGMSRIW��E�PS�PEVKS�HI�QYGLSW�E´SW��
WYFSVHMR¶�WY�JEGYPXEH�QIHM½QRMGE�TWMGS�KV¤JMGE�E�YR�GEV¤GXIV�TERSV¤QMGS��MQTIVWSREP�]�HMH¤GXMGS��
HIWMRXIVIsW¤RHSWI�TSV�PSW�ZEPSVIW�TIVWSREPIW�S�TSV�PE�GYVMSWMHEH��XER�HIP�KYWXS�HI�PSW�XIVV°GSPEW��7Y�
XVEFENS�XMIRI�PE�JMREPMHEH�IWIRGMEP�HI�GETXEV�PSW�QIRWENIW�IWTMVMXYEPIW�HI�MRXIV¬W�TEVE�PE�LYQERMHEH��
S�WIE��EQTPMEV�IP�GEQTS�MHISP¶KMGS�HI�XSHSW�PSW�LSQFVIW��MRXIVIW¤RHSPSW�IR�PSW�TVSFPIsQEW�HI�PE�
ZMHE�MRQSVXEP�HIP�IWT°VMXY�

2YIWXVS�Q¬HMYQ�IW�YR�WIRWMXMZS�HI�MRXYMGM¶R�GSRWGMIRXI��]�RS�TYIHI�EHETXEVWI�E�IWGVMFMV�IR�PE�
QMWQE�KVEJ°E�UYI�PSW��QYIVXSW��XIsR°ER�GYERHS�ZMZ°ER�IR�PE�QEXIVME��7Y�QIHMYQRMHEH��VITIXMQSW��
PI�TIVQMXI�GETXEV�XSHE�PE�WYWXERGME�HI�PEW�MHIEW�UYI�PI�TVS]IGXEQSW�IR�PE�XIPE�HI�WY�QIRXI��4IVS��
GSQS�PE�WMRKYPEVMHEH�HI�RYIWXVEW�VIZIPEsGMSRIW�GSRXVEHMGI�GMIVXEW�TVIQMWEW�HI�ZYIWXVE�GMIRGME�]�RS�
EVQSRM^E�GSR�HSKQEW�WIGYPEVIW�HIP� JEGXSV�VIPMKMSWS��EHSTX¶� PE�QY]�WIRWEXE�EGXMsXYH�HI�WSQIXIV�
RYIWXVSW�GSQYRMGEHSW�E�YRE�VIZMWM¶R�HI�GSSVHMREGM¶R�P¶KMGE�]�HI�Q¤\MQE�GPEVMHEH�I\TSWMXMZE��)WXE�
XEVIE� HIFI� VIEPM^EVPE� SXVS� MRHMZMHYS�� UYI� XEQFM¬R� HMWTSRKE� HI� GMIVXE� VIGITXMZMHEH� E� RYIWsXVEW�
MRHYGGMSRIW��]�UYI�I\TVIWI�RYIWXVS�MRXIV¬W�JVEXIVRS�HI�QERIVE�XER�EHIGYEHE�UYI�EP�GSRWMHIVEV�PEW�
JEGIXEW�HI�RYIWXVSW�IWXYHMSW��IP�PIGXSV�RS�WI�PMQMXI�E�PE��ZIRXENE��HI�LEFIV�XSQEHS�GSRSGMQMIRXS�HI�
RYIZEW�VIZIPEGMSRIW��WMRS�UYI�EHIQ¤W�ETVIRHE�]�WMIRXE�UYI�IP�SFNIXMZS�TVMRGMTEP�HI�PEW�QMWQEW�IW�
HIWTIVXEVPI�PE�GSRGMIRGME�TEVE�UYI��ERXI�PE�PY �̂HI�RYIZSW�LSVM^SRXIW��WY�IWT°VMXY�WI�TIVJIGGMSRI�IR�
EUYIPPSW� WIRXMQMIRXSW� ]� ZMVXYHIW� UYI� PS� MRXIKVEV¤R�� GEHE� ZI �̂Q¤W� GMIVXEQIRXI�� E� PE� WIRHE� HIP�
)ZERKIPMS�HI�.IW½W�

%HIQ¤W�� XSHS� Q¬HMYQ� HIFI� EYWGYPXEV� ]� WSQIXIV� E� GMIVXS� GSRXVSP� PSW� �TVSHYGXSW�� HI� WY�
QIHMYQRMHEH�� RMRK½R� WIRWMXMZS� QIHM½QRMGS� IW� MRQYRI� E� PE� QMWXMJMGEGM¶R�� TYIW� HI� �IWXI� PEHS��
XEQFM¬R�I\MWXIR�GSRsWYQEHSW��TVIWXMHMKMXEHSVIW��HI�PSW�JIR¶QIRSW�TW°UYMGSW��]�L¤FMPIW�WSsJMWXEW�
HI�PE�TEPEFVE�LEFPEHE�]�IWGVMXE��GETEGIW�HI�IRKE´EV�EP�Q¬HMYQ�HI�FYIRE�JI�]�GSRHYGMVPS�E�GMIVXSW�
IUY°ZSGSW�

)R�RYIWXVS�GEWS��IP�Q¬HMYQ�WI�GVII�YR�TPEKMEHSV�TSV�EWSGMEV�EWYRXSW�HI�SFVEW�ENIREW�UYI�LE�
PI°HS�� ]� GYERHS� XEP� GSWE� �WYGIHI�� XVEXE� HI� VIGSVHEV� H¶RHI� S]¶� S� PI]¶� EUYIPPS� UYI� PI� IWXEQSW�
HMGXERHS��WMRsXM¬RHSWI�EQEVKEHS�WM�RS� PS�HIWGYFVI�� -KRSVE�UYI�RSWSXVSW�� PSW�HIWsIRGEVREHSW��RS�
GVIEQSW�REHE�HI�RYIZS�IR�IP�'SWQSW��ETIREW�LEGIQSW�SXVE�GSWE�UYI�HEV�GYVWS�E�PEW�GSRGITGMSRIW�
]� GSRSGMQMIRXSW� HI� RYIWsXVSW� ERXITEWEHSW�� ZMWXMIRHS� WYW� MHIEW� GSR� VSTENI� HI� PE� ¬TSGE� EGXYEP��
7SQSW�YRE�IWTIGMI�HI�PIRXI�EQTPMEHSVE�HI�PEW�MHIEW�HI�EUYIPPSW�UYI�RSW�TVIGIHMIVSR��]�UYI��IR�WY�

��



QSQIRXS��XEQFM¬R�VIJPINEVSR�PEW�MHIEW�HI�WYW�ERXIGIWSVIW�
4SV� IWS�� GYERHS�� TSWXIVMSVQIRXI�� RYIWXVS�Q¬HMYQ� I\EQMRE� PS� UYI� LE� IWGVMXS� FENS� RYIWXVE�

MRXYMGM¶R�� GSQTVYIFE� UYI� LE� XVEXEHS� EWYRXSW� UYI� PI� WSR� HIWGSRSGMHSW�� ]� UYI� LE� PPIKEHS� E�
GSRGPYWMSRIW�STYIWXEW�E�WY�STMRM¶R�

%�WIQINER^E�HI� PE�FIPPSXE��UYI�WI�HIWIRZYIPZI�IR�IP�WYIPS�WYNIXE�E� PE�HMR¤QMGE�KIR¬XMGE��¬P�
WEFI�UYI�WM�GYPXMZE�GYMHEHSWEQIRXI�WY�JEsGYPXEH�QIHM½QRMGE��XEQFM¬R�GSRWIKYMV¤�XVERWJSVQEVWI�
IR�YRE�IWTIGMI�HI�¤VFSP�KIRIVSWS��GY]E�WSQFVE�EQMKE�FIRIJMGMEV¤�E�QYGLSW�ZMENERXIW�RIGIWMXEHSW�
HI�VITSWS�

7I�EWIQINE�E� PE�QSHIWXE� ZIRE�HI�EKYE�UYI�� PYIKS�HI�REGIV�IR� PEW�QSRXE´EW�HIP� 4IV½�� WI�
TVSHMKE�Q¤W�EHIPERXI�TSV�PEW� PPERYVEW�HIP�&VEWMP��TEVE�XVERWJSVQEVWI�IR�IP�I\XIRWS�%QE^SREW��IP�
Q¬HMYQ� XEQsFM¬R� RIGIWMXE� XVEWTSRIV� ]� ZIRGIV� PEW� TMIHVEW� UYI� WYVKIR� IR� IP� GEQMRS� HI� WY�
ETVIRHM^ENI� ]� TIVJIGGMSREQMIRXS� QIHM½QRMGS�� 7M� UYMIVI� ZIRsGIV� GSR� JEGMPMHEH� PEW� HIGITGMSRIW��
HIW¤RMQSW� ]� HIQ¤W� MRGSRZIRMIRXIW� HI� WY� GEQMRS� IZSPYXMZS� WSFVI� PE� WYTIVJMGMI� HIP� TPERIXE�� IP�
XEPMWQ¤R�QMPEKVSWS�TEVE�GSRWIKYMVPS�GSRWMWXI�IR� MRXIKVEVWI��HI�EPQE�]�HI�GSVEs^¶R��EP�HIVVSXIVS�
PYQMRSWS�HIP�)ZERKIPMS�HI�.IW½W�

%HIQ¤W��IW�QY]�VEVS�IP�Q¬HMYQ�UYI�TYIHE�INIVGIV�HMZIVWEW�QIHMYQRMHEHIW�EP�QMWQS�XMIQTS�
���IR�WY�QE]SV°E�� PSW�Q¬HMYQW�WSR�HIP� XMTS� MRXYMXMZS��)R�IP� GEWS�HIP� VIGIXEVMS��RYIWXVS�WIRWMXMZS�
EXMIRHI� ½RMsGEQIRXI� PSW� P°QMXIW� UYI� RS� WSFVITEWER� E� WY� GETEGMHEH� QIHM½QRMGE� GSRWGMIRXI�
GSRNYKERHS�IP�FEKENI�XIVET¬YXMGS�UYI�IW�HI�WY�GSRSGMQMIRXS��TYIW�RS�WMIRHS�Q¬HMYQ�QIG¤RMGS��
WSREQF½PMGS� S� HI� MRGSVTSVEGM¶R�� RS� TYIHI� VIGIXEV�QIHMGEQIRXSW� UYI� PI� WIER� HIWGSRSGMHSW�� RM�
LEGIV�HMEKsR¶WXMGSW�HI�TVSJYRHMHEH�

)R�IP�GEWS�HI�PSW�Q¬HMYQW�QIG¤RMGSW��PSW�IWT°VMXYW�XIVETIYXEW�EGGMSRER�IP�FVE^S�HIP�Q¬HMYQ�E�
PE�EPXYVE�HI�WY�TPI\S�FVEUYMEP��]�XVEsFENER�QSZM¬RHSPS�GSQS�WM�JYIVE�YRE�TPYQE��ZMZE���TYHMIRHS�
VIGIXEV�WMR�YXMPM^EV�GSQS�ZIL°GYPS�IP�GIVIFVS�LYQERS��)R�RYIWXVS�Q¬HMYQ��WY�IPEFSVEGM¶R�WI�HIFI�
GSR� Q¤W� TVSTMIHEH�� EP� KVER� MRXIVGEQFMS� UYI� EHUYMVM¶� GSR� RSWSXVSW�� 1MIRXVEW� XERXS�� WIV°E�
MQTVSHYGXMZS� IR� WY� JYRsGM¶R� QIHM½QRMGE� WM� TVIXIRHMIVE� WSPYGMSREV� TVSFPIQEW� ]� EWYRXSW�
TEVsXMGYPEVIW�

4VIKYRXE��7M� ZYIWXVS�Q¬HMYQ�IW�YR� WIRWMXMZS� GSRWGMIRXI�� �GY¤P�IW�IP� WIGVIXS� WSFVI�ZYIWXVSW�
JIGYRHSW�QIRWENIW��GY]S�IWXMPS��GSRSGMsQMIRXSW�]�GSRGITGMSRIW��WYTIVER�WY�GETEGMHEH�]�GYPXYVE��0S�
GSRSsGIQSW� IR� WYW� HIJMGMIRGMEW� LYQEREW�� ]� WEFIQSW� HI� WY� MRGETEGMHEH� TEVE� HMWGIVRMV�� S� TEVE�
HMWIVXEV�VIWTIGXS�HI�GMIVXSW�TVSFPIQEW��FEWXERXI�GSQsTPINSW��UYI�GSRWXER�IR�ZEVMEW�HI�PEW�SFVEW�
IHMXEHEW�FENS�ZYIWXVS�RSQFVI�

6EQEX°W��)WI�VIWYPXEHS�IW�IP�JVYXS�HI�PE�HMWGMTPMRE��IWXYHMS��HIsZSGM¶R�EP�XVEFENS�]�VIWTIXS��TSV�
XSHS�PS�UYI�VIGMFI�HI�RYIWXVE�TEVXI��(YVERXI�IP�GSRXEGXS�TIVMIWTMVMXYEP�IR�WY�VIGITXMZMHEH�QIRXEP��
RSW� WMRsXSRM^E� PE� JVIGYIRGME� ZMFVEXSVME�� LEGMIRHS� UYI� WY� XVEFENS� TWMGSKV¤JMGS� WI�QERMJMIWXI� GSR�
JMVQI^E�� )R� HIJMRMXMZE�� IW� YR� ZIL°GYPS� UYI� RS� STSsRI� VIWMWXIRGME� EPKYRE�� 7Y� GSRJMER^E� IR� PEW�
VIWTYIWXEW� UYI� PI� XVERWsQMXMQSW�� GSRXVMFY]I� EP� TIVJIGGMSREQMIRXS� HI� WY� XEVIE� ]� HI� PE� RYIWXVE��
)WGVMFI�HI�EGYIVHS�GSR�WY�KVEJ°E�GSQ½R�]�ZMWXI�RYIWXVSW�TIRWEQMIRXSW�GSR�IP�ZSGEFYPEVMS�HI�WY�
GSRSGMQMIRXS��WMR�GSRXVEVMEV�RYIWXVE�MHIE�

)P� Q¬HMYQ� MRXYMXMZS� WI� EWIQINE� E� YR� ZMHVMS� HI� GSPSV�� UYI� HE� WY� GSPSV� TVSTMS� E� PE� PY �̂ UYI�
XVERWQMXI��S�EP�TMRXSV�I\TIVMQIRXEHS��UYI�YXMPM^E�PEW��XMRXEW��HIP�QYRHS�QEXIVMEP�TEVE�VITVSHYGMV�PSW�
GYEHVSW�UYI�TVS]IGXEQSW�IR�WY�QIRXI�TIVMIWTMVMXYEP����1YGLSW�Q¬HMYQW�HI�FYIR�UYMPEXI�IWTMVMXYEP�
IRXSVTIGIR�WYW�JEGYPXEHIW��TSV�IP�XIQSV�E�WIV�QMWXMJMGEHSW��S�VIXVSGIHIR�IR�IP�WIVZMGMS��ERXIW�HI�
EPGER^EV� IP� HSQMsRMS� HI� WY� GETEGMHEH� QIHM½QRMGE�� )P� GEQMRS� WIKYVS� TEVE� UYI� IP� Q¬sHMYQ�
HIWIRZYIPZE�WY�JEGYPXEH��IW�IP�HI�PE�TIVWIZIVERGME��IP�IWXYHMS�]�IP�ERLIPS�HI�UYIVIV�WIV�½XMP�E�PE�
IZERKIPM^EGM¶R�HI�PE�LYQERMHEH��2S�IW�TSWMFPI�EKYEVHEV�IP��QMPEKVS��HI�PE�TIVJIGGM¶R�QIHM½QRMGE��
SFXIRM¬RHSPE�HI�KSPTI��TYIW�IP�EWGIRWS�E�PSW�KVEHSW�HI�PE�IZSPYGM¶R��I\MKI�IWJYIV^SW�TVSTMSW�
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��2SXE�HIP�1¬HMYQ��'VIIQSW�UYI�'LMGS�<EZMIV��IR�PE�EGXYEPMHEH��IW�IP�Q¬HMYQ�UYI�QINSV�WI�ENYWXE�E�IWE�IRYRGMEGM¶R�
HI�6EQEX°W�
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4VIKYRXE���5Y¬�RSW�TSH¬MW�HIGMV�WSFVI�PE�WEPYH�J°WMGE�]�PE�WEPYH�IWTMVMXYEP��IR�WY�VIPEGM¶R�QYXYE��
HYVERXI�PE�IRGEVREGM¶R�HIP�IWT°VMXY#

6EQEX°W��0E�%HQMRMWXVEGM¶R�WMHIVEP�GPEWMJMGE�GSQS�ZMVXYHIW��E�XSHSW�PSW�TIRWEQMIRXSW�]�EGXSW�
HMKRSW�UYI�IP�LSQFVI�TVEGXMUYI��]�GSQS�TIGEHSW��E�XSHSW�PSW�TIRWEQMIRXSW�]�EGXMXYHIW�STYIWXSW�S�
GSRXVEVMSW�EP�FMIR�

(IFIQSW�GSRWMHIVEV�IRXSRGIW�UYI�XSHSW�PSW�EGXSW�XMIRIR�GSQS�GEYWE�S�QEXVM �̂IP�TIRWEQMIRXS�
�HIP�IWT°VMXY
��WMIRHS�IZMHIRXI�UYI�PSW�TIGEHSVIW�WSR�IRJIVQSW�HIP�EPQE����=��GSRXVEVMEQIRXI�E�PS�
UYI� IWsXEFPIGI� PE� ¬XMGE� HI� PE� QE]SV°E� HI� PEW� VIPMKMSRIW�� PEW� XVERWKVIWMSRIW� GSsQIXMHEW� TSV� PSW�
LSQFVIW�RS�SJIRHIR�E�(MSW��WMRS�E�IPPSW�QMWQSW�

&ENS�XEP�GSRXMRKIRGME��IP�SVKERMWQS�GEVREP�UYI�PE�KIRIVSWMHEH�HIP�4EHVI�FVMRHE�EP�IWT°VMXY�TEVE�
UYI�WI�VIHMQE��WYJVI�IP�MQTEGXS�GSQTYPWMZS�HI�PEW�IRJIVQIHEHIW�GVYGMEPIW��TYIW�IP�GYIVTS��EYR�IR�
IWXEHS�GEHEZ¬VMGS��IW�YRE�IWTIGMI�HI��LMPS�E�XMIVVE��UYI�HIWGEVKE�IR�PE�MRXMsQMHEH�HI�PE�XMIVVE��PE�
�GEVKE��HI�JPYMHSW�X¶\MGSW�UYI�IWXEFE�EHLIVMHE�E�PE�GSRXI\XYVE�HIPMGEH°WMQE�HIP�TIVMIWT°VMXY�

(YVERXI�PSW�QSQIRXSW�TIGEQMRSWSW��IP�LSQFVI�QSZMPM^E�]�EXVEI�HIP�QYRHS�SGYPXS��PSW�JPYMHSW�
HIP�MRWXMRXS�ERMQEP�UYI��IR�WY�I\TPSsWM¶R�IQSGMSREP��WI�GSRZMIVXIR�IR�VIWMHYSW�HIRWSW�]�X¶\MGSW��
EHLMVM¬RsHSWI�EP�GYIVTS�EWXVEP�S�TIVMIWT°VMXY��]�HMJMGYPXERHS�E�XEP�TYRXS�PE�VIsPEGM¶R�HIP�LSQFVI�GSR�
PSW�IWT°VMXYW�HIP�TPERS�WYTIVMSV��UYI�WM�¬WXI�RS�VIEGGMSRE�E�XMIQTS�XIVQMRE�TSV�IQFVYXIGIVWI�HIFMHS�
E�PE�VIHYGGM¶R�HI�WY�ZMFVEGM¶R�QIRXEP��4IVS��Q¤W�XEVHI�S�Q¤W�XIQTVERS��PE�GSRGMIRGME�HIP�TIGEHSV�
VIEGGMSRE��]�IRXSRGIW�IP�IWT°VMXY�HIGMHI�VIGYTIVEVWI�]�EPMKIVEV�PE��GEVKE�X¶\MGE��UYI�PS�EXSVQIRXE��
)R�IWXI�GEWS��WMR�IQFEVKS��EYRsUYI�IP�TIGEHSV�WI�LE]E�EVVITIRXMHS�]�WI�IRGYIRXVI�HMWTYIWXS�E�YRE�
VIEGGM¶R� GSRWXVYGXMZE� HI� TYVMJMGEGM¶R�� RS� TSHV¤� WYWXVEIVWI� E� PSW� MQsTIVEXMZSW� HI� PE� PI]� O¤VQMGE�
�GEYWE�]�IJIGXS
�HIP�9RMZIVWS�QSVEP��IW�HIGMV�UYI�W¶PS�TSHV¤�GSRWIKYMV�PE�VIGYTIVEGM¶R�HI�PE�WEPYH�
QSVEP�HI�WY�IWT°VMXY�IRJIVQS�QIHMERXI�IP�IWQIVMP� UYI�WI� PPEQE�HSPSV�]�IP�QIsGERMWQS� PPEQEHS�
XMIQTS��(I�IWXE�JSVQE��IR�IP�XVERWGYVWS�HI�XEP�HIXIVQMRMWQS��IP�GYIVTS�J°WMGS�UYI�ELSVE�ZMWXI�XIRHV¤�
UYI� WIV�� IR� PE� VIIRGEVREGM¶R� JYXYVE�� IP� HVIRENI� S� Z¤PZYPE� HI� IWGETI� TEVE� I\TYVKEV� PSW� JPYMHSW�
HIPIX¬VISW�UYI�PS�MRXS\MGEFER�]�PI�MQTIH°ER�EJMVQEV�WY�QEVGLE�IR�IP�GEQMRS�HI�PE�IZSPYGM¶R�

(YVERXI� PE� TYVMJMGEGM¶R� TIVMIWTMVMXYEP�� PEW� XS\MREW� TW°UYMGEW� GSRsZIVKIR� LEGME� PSW� XINMHSW��
¶VKERSW� S� VIKMSRIW� HIP� GYIVTS�� TIVS� MRWMWsXMQSW� IR� I\TPMGEVSW� UYI� IWE� I\TYVKEGM¶R� HIPIX¬VIE�
TVSHYGMHE�IR�IP�TIVMIWT°VMXY�]�UYI�HIWGMIRHI�LEGME�PE�GEVRI��IW�GEYWERXI�HI�PEW�QEsRMJIWXEGMSRIW�
IRJIVQM^EW��HI�EGYIVHS�GSR�PE�QE]SV�S�QIRSV�VIWMWXIRGME�FMSP¶KMGE�HIP�IRJIVQS��0SW�8¬GRMGSW�HI�
)WTEGMS�TYIHIR�EGIPIVEV�S�VIsHYGMV�IP�HIWGIRWS�HI�PSW�JPYMHSW�Q¶VFMHSW��XVERWJMVM¬RHSPSW�ôWM�JYIVE�
RIGIWEVMSô� E� PE� IRGEVREGM¶R� WMKYMIRXI�� S� FMIR�� SFPMK¤RHSPSW� E� WIV� EFWSVFMHSW� TSV� PSW� �GLEVGSW��
EWXVEPIW�HIP�1¤W�%PP¤��WM�IPPS�JEZSVIGMIVE�GSQS�JYRGM¶R�IHYGEXMZE�EP�IWT°VMXY�IR�TVYIFE��(I�GYEPUYMIV�
JSVQE��PE�TVYIFE�IWX¤�GSRHMGMSREHE�EP�ZMINS�TVSZIVFMS�UYI�HMGI���(MSW�RS�HE�GEVKE�S�GVY �̂�QE]SV�E�
PEW�JYIV^EW�HI�EUYIP�UYI�HIFI�GEVKEVPE����

4VIKYRXE�� �4SHV°EMW� I\TPMGEVRSW� SXVEW� JEWIW�HI�IWE� I\TYVKEGM¶R�HI� JPYMHSW�TW°UYMGSW�� UYI� WI�
EHLMIVIR�EP�TIVMIWT°VMXY�HIWTY¬W�UYI�IP�IWT°VMXY�WI�LE�HIWGSRXVSPEHS#

� 2SXE�HI�6EQEX°W��4IVHSRI�IP�PIGXSV�IWXE�RYIZE�HMKVIWM¶R�WSFVI�PE�WEPYH�]�PE�IRJIVQIHEH��EWYRXS�IRJSGEHS�IR�SXVEW�
SFVEW�ERXIVMSVIW��Q¤W�PS�%PXS�VIGSQMIRHE�UYI�HIFIQSW�MRWMWXMV�IR�MRHMGEV�E�PSW�XIVV°GSPEW�PEW�GEYWEW�Q¶VsFMHEW�SGYPXEW�]�
VIWTSRWEFPIW�HI�WYW�HIWZIRXYVEW�IR�IP�QYRHS�J°WMGS����)W�XMIQsTS�HI�UYI�IP�LSQFVI�GSQTVYIFI�]�WI�GSRZIR^E�HI�UYI�PE�
WEPYH�HI�WY�IWT°VMXY�MRQSVXEP�IW�PE�UYI�VIKYPE�]�QERXMIRI�IP�IUYMPMFVMS�HI�PE�WEPYH�HIP�GYIVTS�J°WMGS�]�XVERWMXSVMS����%HIQ¤W��
IR�PE�ERXMKYE�+VIGME�H¬�7¶GVEXIW��%TSPSRMS�HI�8]ERE��4PEX¶R��4MX¤KSVEW�]�SXVSW�VIRSQFVEHSW�TIRWEHSVIW�LIP¬RMGSW��WI�
IRGEsVEFE�WIVMEQIRXI�IP�GSRGITXS�HI��EPQE�WERE�IR�GYIVTS�WERS���GSQS�YRE�EHZIVsXIRGME�HI�PE�MRJPYIRGME�FIRIJEGXSVE�S�
QEP¬JMGE��UYI�PE�QIRXI�INIVGI�WSFVI�IP�SVKERMWQS�GEVREP�
��



� 2SXE��HIP�1¬HMYQ����6IGSQIRHEQSW��PSW���GET°XYPSW����0E���7EPYH��]��PE�)RJIVQIHEH��]�PE��-RJPYIRGME�HIP�4WMUYMWQS�
IR�PEW�1SPIWXMEW�(MKIWXMZEW���HI�PE�SFVE�*MWMSPSK°E�HIP�%PQE��HI�6EQEX°W�

6EQEX°W��0E�XVEHMGM¶R�GEX¶PMGE�GVI¶�PE�MHIE�HI�YR�MRJMIVRS�MRsGSQTEXMFPI�GSR�PE�&SRHEH�HI�(MSW��
TIVS��Q¤W�XEVHI��PSW�EYXSVIW�HI�IWE�PI]IRHE�VIPMKMSWE�EQIRM^EVSR�PE�TYRMGM¶R�MRJIVREP��GVIERHS�YR�
TYVKEXSVMS��IW�HIGMV��YR�IWXEGMSREQMIRXS�HITYVEXMZS�E�JYIKS�PIRXS��MRsXIVQIHMEVMS�IRXVI�IP�GMIPS�]�IP�
MRJMIVRS��'SRJSVQI�I\TPMGER� PSW� HSKsQEW� GEX¶PMGSW�� PSW� TIGEHSVIW� EVVSNEHSW� EP� MRJMIVRS� NEQ¤W� WI�
PMFVEV¤R�HIP�JYIKS�IXIVRS��QMIRXVEW�UYI�PSW�GSRHIREHSW�E�PEW�PPEQEW�HIP�TYVsKEXSVMS�WSR�Q¤W�JIPMGIW��
TYIW�KS^ER�HIP�JEZSV�GSRGIHMHS�TSV�.IW½W��HIWTY¬W�HI�PSW�MRWMWXIRXIW�TIHMHSW�HI�2YIWXVE�7I´SVE��
HI�TSHIV�PMFIsVEVWI��QIHMERXI�IP�R½QIVS�HI�QMWEW�VI^EHEW�IR�PE�8MIVVE�TSV�PSW�WEGIVHSXIW�GEX¶PMGSW��
1MIRXVEW� XERXS�� RS� LE]� RMRKYRE� TSWMFMPMHEH� HI� JYKE� S� TIVH¶R� TEVE� IP� TIGEHSV� GSRHIREHS� E� PSW�
JYIKSW�MRJIVREPIW��IWXEW�EPQEW�EPGER^ER�TSV�JMR�IP�GMIPS�� PYIKS�HI�GYQTPMV� PEW�TIREPMHEHIW�HI�WYW�
WIRXIRGMEW��S�FMIR�PS�PSKVER�TSV�PE�VIGSQIRHEGM¶R�SJMGMEP�HIP�'PIVS�HIP�QYRHS�XIVVIRS�

%YRUYI�MRJMIVRS�]�TYVKEXSVMS�WIER��GSQS�PYKEVIW�IR�PSW�UYI�PEW�EPQEW�I\T°ER�WYW�TIGEHSW�HIP�
QYRHS�J°WMGS��TVSHYGXSW�GVIEHSW�TSV�PE�QIRXI�JERXEWMSWE�HI�WEGIVHSXIW�S�P°HIVIW�GEX¶PMGSW��GSQS�
W°QFSPSW��I\sTVIWER��EHIGYEHEQIRXI��PEW�WMXYEGMSRIW�]�IJIGXSW�UYI�IP�LSQFVI�ZMZI�IR�W°�QMWQS��
HIWTY¬W�HI�TIGEV��ERXI�PE�RIGIWMHEH�HI�I\TIPIV��LEGME�PE�GEVRI��PSW�VIWMHYSW�TW°UYMGSW�ZIRIRSWSW�
UYI�EGYQYP¶�IR�WY�TIVMsIWT°VMXY�

(YVERXI� IWI� TVSGIWS� HI� ZYIPGS� GVYGMEP� HI� ZIRIRSW� WSFVI� PE�QEsXIVME�ôEP� UYI� PSW� LMRH½IW�
PPEQER��UYIQE�HIP�OEVQE�ô��IP�HSPSV�EXVS �̂LMIVI�PE�GEVRI�]�PE�JMIFVI�IRGMIRHI�PE�WERKVI��GVIERHS�IR�
PE�QIRXI�LYQERE�PE�MHIE�HIP�TYVKEXSVMS�S�HIP�MRJMIVRS��GY]S�JYIKS�GSVVIWsTSRHI�EP�IWXEHS�TW°UYMGS�
IRJIVQM^S�UYI�GSMRGMHI�GSR� PE�TYVMJMGEGM¶R�TIVMIWTMVMXYEP��)R�GSRWIGYIRGME��IP� IWT°VMXY�ZMZI�IR� PE�
XMIVVE�WY�TYVsKEXSVMS��GY]S�JYIKS�PI�UYIQE�PE�GEVRI�E�XVEZ¬W�HI�PE�HSPIRGME��]E�WIE�IP�G¤RGIV�� PE�
XYFIVGYPSWMW� S� IP� �T¬RJMKS� JSPM¤GIS��� TVSZIRMIRXIW� HIP� GSRXMRYS� HVIRENI� HI� PSW� X¶\MGSW� RSGMZSW�
MRLIVIRXIW�E�PE�IWXVYGXYVE�HI�WY�TIVWSREPMHEH�IWTMVMXYEP�

4SV�IWS��LE]�GMIVXE�IUYMZEPIRGME�IR�PE�GSRGITGM¶R�HIP�TYVKEXSVMS�GEX¶PMGS��TSVUYI�IR�VIEPMHEH��IP�
LSQFVI� RS� GSRWMKYI� IPMQMREV� XSHE� WY� GEVKE� JPY°HMGE� HIPIX¬VIE� HI� WY� TIVMIWT°VMXY� TSV�QIHMS� HIP�
GYIVTS� J°WMGS��RIGIWMXERHS��E�ZIGIW�� IP� VIGYVWS�I\XVIQS�HI�I\TYVKEV�IP� WEPHS�TIVRMsGMSWS�IR� PSW�
GLEVGSW�S�TERXERSW�WERIEHSVIW��HI�EFWSVGM¶R�HV¤WXMGE��UYI�I\MWXIR�IR�IP�1¤W�%PP¤�

4VIKYRXE�� �4SH¬MW� I\TPMGEVRSW� EPKYRSW� TSVQIRSVIW� HI� PE� TYVKEsGM¶R� TIVMIWTMVMXYEP� IR� PSW�
TERXERSW�S�GLEVGSW�EFWSVFIRXIW�HIP�1¤W�%PP¤�HI�PE�8YQFE#

6EQEX°W��'YERHS�IP�IWT°VMXY�RS�GSRWMKYI�I\TYVKEV�XSHS�IP�GSRsXIRMHS�X¶\MGS�HI�WY�TIVMIWT°VMXY�
IR�YRE�WSPE�I\MWXIRGME�J°WMGE��HIWTMIVXE�IR�IP�1¤W�%PP¤�WSFVIGEVKEHS�HI�QEKRIXMWQS�TVMQEVMS��HIRWS�
]� LSWXMP�� )R� IWSW� GEWSW�� HIFMHS� E� PE� �PI]� HI� PSW� TIWSW� IWTIG°JMGSW��� GEI� IR� PEW� ^SREW� EWXVEPIW�
TERXERSWEW��IW�HIGMV��IR� PEW� VIWIVZEW�SGYPXEW�HI� PEW� JYIVs^EW� MRWXMRXMZEW� VIWTSRWEFPIW�HI� PE�ZMHE�
ERMQEP�

(IWTY¬W�HI�WIV�EXVE°HS�LEGME�IWSW�TERXERSW�HIP�EWXVEP� MRJIVMSV��IW�WSQIXMHS�E� PE� XIVET¬YXMGE�
SFPMKEXSVME� HI� TYVKEV� IR� IP� PSHS� EFWSVFIRXI�� EYRUYI� IP� TVSGIWS� PI� WIE� MRG¶QSHS�� HSPSVSWS� ]�
VITYKRERXI��&ENS�IWI�XVEXEQMIRXS�G¤YWXMGS��WI�PMFIVE�TSGS�E�TSGS�HI�PEW�I\GVIGIRGMEW��QERsGLEW��
ZIRIRSW� ]� �GSWXVEW� JPY°HMGEW�� UYI� REGMIVSR� IR� WY� XINMHS� TIVMsIWTMVMXYEP�� TSV� IJIGXS� HI� WYW� EGXSW�
TIGEQMRSWSW�ZMZMHSW�IR� PE�QEXIVME��%YRUYI�WYJVE�QYGL°WMQS�IR� PSW� GLEVGSW�EWXVEPIW��IP� IWT°VMXY�
VIWYPXE�EPMZMEHS�HI�PE�GEVKE�X¶\MGE�EGYQYPEHE�IR�PE�XMIVVE��EW°�GSQS�WY�TWMUYMWQS�IRJIVQS��HIWTY¬W�
HI�WIV�GLMGSXIEHS�TSV�IP�HSPSV�EGIVFS��HIWsTMIVXE�]�WI�GSVVMKI��TEVE�ZMZMV�WYW�I\MWXIRGMEW�JYXYVEW�HI�
QSHS�Q¤W�GSVVIGXS�]�QIRSW�ERMQEPM^EHS�

��2SX¶�HIP�1¬HMYQ��6IWTIGXS�HI�IWXI�TVSZIVFMS�TSTYPEV��PSW�IWT°VMXYW�VIPEXER�PE�LMWXSVME�HI�GMIVXE�QYNIV�UYI��HIWTY¬W�
HI�LEFIV�WMHS�EHQMXMHE�ERXI�PE�TVIWIRGME�HIP��RKIP�HIP�(IWXMRS��WI�UYIN¶�EQEVKEQIRXI�HI�PE�MRNYWXMGME�HI�(MSW�TSV�LEGIVPI�
GEVKEV��IR�PE�XMIVVE��YRE�GVY �̂HIQEWMEHS�KVERHI�TEVE�WYW�JYIV^EW��'SR�WYQE�EXIRGM¶R�PE�IWGYGL¶�IP�¤RKIP�]�PE�MRZMX¶�PYIKS�
��



E�UYI�TEWEVE�EP�VIGMRXS�HSRHI�WI�KYEVHEFER�XSHSW�PSW�QSHIPSW�HI�GVYGIW�HIWXMREHEW�E�PSW�IRGEVREHSW��EYXSVM^¤RHSPE�E�
UYI�IWGSKMIWI�PE�GVY �̂UYI�Q¤W�PI�GSRZMRMIVE��(IWTY¬W�HI�I\TIVMQIRXEV�IP�TIWS�HI�ZEVMEW�HI�IPPEW�WSFVI�WYW�LSQFVSW�
JV¤KMPIW��PE�QYNIV��WEXMWJIGLE��IWGSKM¶�PE�UYI�GVI]¶�IVE�Q¤W�GSRZIRMIRXI��)P�¤RKIP�IRsXSRGIW��PE�MRZMX¶�E�PIIV�IP�RSQFVI�HI�
PE�TIVWSRE�E�PE�UYI�GSVVIWTSRH°E�IWE�GVY �̂�dKVERHI�JYI�PE�WSVTVIWE�HI�PE�QYNIV�EP�MHIRXMJMGEV�WY�TVSTMS�RSQFVI�

8ERXS� PE� XMIVVE� GSQS�IP�QYRHS�EWXVEP� UYI� PE� VSHIE�I� MRXIVTIRIXVE�TSV� XSHSW� WYW�TSVSW�� WSR�
IWGIREVMSW�HI�VIHIRGM¶R�IWTMVMXYEP�TEVE�PSW�IWT°VMXYW�IRJIVQSW�UYI�HIFIR�PMFIVEVWI�HI�PSW�VIWMHYSW�
Q¶VFMHSW�� TVSHYGMHSW� TSV� WYW� MQTVYHIRGMEW� TIGEQMRSWEW�� 0SW� GLEVGSW� HIP� EWXVEP� MRJIVMSV�� RSW�
VIGYIVHER�E�GMIVXSW�VIGYVWSW�HI�EPKYRSW�MRWXMXYXSW�HI�FIsPPI^E�IR�PE�XMIVVE��HSRHI�WI�YXMPM^E�FEVVS�
XIVET¬YXMGS� TEVE� PMQTMEV� PE� TMIP� HI� PEW�QYNIVIW� ]� VIQSZIV� GMIVXEW�QERGLEW� ERXMIWX¬XMGEW�� )\MWXI�
GMIVXE�EREPSK°E�IRXVI�IWSW�TERXERSW�EWXVEPIW�]�PE�REXYVEPI^E�EFWSVFIRXI�HI�GMIVXSW�FEVVSW�]�EVIREW�
XIVVIREPIW�LEFMXYEPQIRXI�YWEHSW�IR�XVEXEQMIRXSW�HI�GYVE�HIP�VIYQEXMWQS�TSV�QIHMS�HI�TVSGIWSW�
HI�MRQIVWM¶R�HI�PSW�IRJIVQSW���

)R�ZIVHEH��IP�LSQFVI�IW�IP�½RMGS�EYXSV�HI�WYW�KPSVMEW�S�HIWHMsGLEW��GMIPS�I� MRJMIVRS�WSR�WYW�
GVIEGMSRIW� °RXMQEW�� EGSVHIW� GSR� WY� GSQsTSVXEQMIRXS� IWTMVMXYEP�� )P� TIGEHSV� TYIHI� VILEFMPMXEVWI�
V¤TMHEQIRXI�HI�PSW�TIGEHSW�HI�WY�ZMHE�EGXYEP�S�TEWEHE��WMIQTVI�UYI�WI�HIHMUYI�HIJMRMXMZEQIRXI�E�
PE�TV¤GXMGE�HI�PEW�ZMVXYHIW�VIGSQIRHEHEW�TSV�.IW½W��PEW�GYEPIW�HMWTIRWER�HIP�YWS�HI�PEW�IRIVK°EW�
ERMQEPIW�EHZIVWEW��]�PMFIsVER�EP�IWT°VMXY�HI�PEW�I\TYVKEGMSRIW�HSPSVSWEW�UYI�WI�GYQTPIR�E�XVEZ¬W�
HIP�GYIVTS�HI�P¤�GEVRI��IR�PSW�GLEVGSW�GSVVIGXMZSW�HIP�EWXVEP�MRJIVMSV�

)P�)ZERKIPMS�VIWYPXE��EW°��IP�Q¤W�EGIVXEHS�GSQTIRHMS�HI�XIVET¬YsXMGE��TEVE�PE�VIGYTIVEGM¶R�HI�
PE�WEPYH�IWTMVMXYEP��TSV�TEVXI�HIP�IWT°VMXY�IRGEVREHS��TYIW�WY�EYXSV��.IW½W��EHIQ¤W�HI�WIV�IP�Q¤W�
WEFMS� HI� PSW� LSQFVIW�� IW� IP� HMKRS� MRWXVYGXSV� QSVEP� HI� PE� LYQERMHEH� XIVVIRE�� ]� IP� 1¬HMGS�
MRGSRJYRHMFPI�HI�PEW�IRJIVQIHEHIW�HIP�IWT°VMXY�

4VIKYRXE��'SRJSVQI�LIQSW�PI°HS�IR�ZEVMEW�SFVEW�QIHM½QRMGEW��PSW�FYIRSW�IWT°VMXYW�XVEXER�HI�
PMFIVEV�HI� PSW�GLEVGSW�E� PSW�WYJVMIRXIW�UYI�EPP°� WI�IRGYIRXVER���)WS�RS�IPMQMRE� PE� XIWMW�WSWXIRMHE�
ERXIVMSVsQIRXI� TSV� IP� LIVQERS�� HI� UYI� PSW� HIYHSVIW�� GSR� WEPHSW� HI� JPYMHSW� RSGMZSW�� RIGIWMXER�
WSQIXIVWI�EP�TVSGIWS#�2SWSXVSW�TIRWEQSW�UYI�WY�PMFIVEGM¶R�TVIQEXYVE�HI�PSW�GLEVGSW�EWXVEPIW��PSW�
I\MQI�HI�PE�RIGIWMsHEH�TVSJMP¤GXMGE�QIRGMSREHE��TSH¬MW�EGPEVEVRSW�IWXE�HYHE#

6EQEX°W�� 0SW�IWT°VMXYW�HI� WSGSVVS� VIXMVER��HIP�EWXVEP� MRJIVMSV��½RMGEQIRXI�E� PSW�UYI�IWX¤R�IR�
GSRHMGMSRIW�HI�TSHIV�WSFVIPPIZEV�YRE�IWXEH°E�IR�PSW�TYIWXSW�]�GSPSRMEW�HI�VIGYTIVEGM¶R�IWTMVMXYEP��
EH]EGIRsXIW�E�PE�WYTIVJMGMI�XIVVIRE��7M�IP�LSQFVI�WYGMS�HI�FEVVS�RS�TYIHI�KS^EV�HIP�GSRJSVX�HI�PEW�
W¤FEREW� FPERGEW� HI� YR� PIGLS� TVMRGMTIWGS�� PSW� IWT°VMXYW� WEXYVEHSW� HI� ZIRIRSW� TIVMIWTMVMXYEPIW�
XEQTSGS�WIV¤R�JIPMGIW�GSR�WY�XVERWJIVIRGME�TVIQEXYVE�HIWHI�PSW�TERXERSW�VITYKRERXIW�LEWXE�PEW�
VIKMSRIW�TEVEHMW°EGEW�

4VIKYRXE�� �4SH¬MW�QIRGMSREVRSW� GY¤PIW� WSR� PSW� IWXEHSW�TIGEQMsRSWSW�Q¤W� VIWTSRWEFPIW� HI�
EXVEIV� E� PEW� IRIVK°EW� TVMQEVMEW� ]� HE ḾREW�� UYI� HIWTY¬W� TVSZSGER� EP� LSQFVI� IRJIVQIHEHIW�
IWTERXSWEW��E�GEYWE�HI�PEW�VIEGGMSRIW�HI�WY�TIVMIWT°VMXY�GSRXVE�PE�GEVRI#

6EQEX°W��7SR� PEW�EGXMXYHIW�]�IWXEHSW�QIRXEPIW� �ERXMIZERK¬PMGSW���HIRSQMREHSW��TIGEHSW���]�
UYI� PE� XVEHMGM¶R� GEX¶PMGE� S� TVSXIWXERXI� TYRsXYEPM^ER�� 'MXEVIQSW�� GSQS� TVMRGMTEPIW�� IP� SVKYPPS�� PE�
EZEVMGME�� PSW� GIPSW�� PE� ZERMHEH�� PE� IRZMHME�� PE� GEPYQRME�� IP� SHMS�� PE� ZIRKER^E�� PE� G¶PIVE�� PE�
QEPIHMGIRGME��PE�MRXSPIVERGME��PE�LMTSGVIW°E��XEQFM¬R�WSR�KVEZIW�TIsGEHSW��PE�EQEVKYVE��PE�XVMWXI^E��
IP�EQSV�TVSTMS�SJIRHMHS��IP�JEREXMWQS�VIPMKMSWS��PE�SGMSWMHEH��PE�TVITSXIRGME��IP�IKS°WQS��PE�EWXYGME��
PE�HIWsGVIIRGME�IWTMVMXYEP��TSV�JMR��HIFIQSW�EKVIKEV�PEW�GSRWIGYIRGMEW�RIsJEWXEW�UYI�EGEVVIER�PEW�
TEWMSRIW�MP°GMXEW�S�PSW�ZMGMSW�TIVRMGMSWSW���

��



��2SXE�HIP�6IZMWSV��6EQEX°W�WI�VIJMIVI�E�PEW�EVIREW�WEPMXVSWEW��UYI�PSW�VIYQ¤XMGSW�GSQ½RQIRXI�EGSWXYQFVER�TSRIVWI�
WSFVI�PEW�TEVXIW�EJIGXEHEW�

�� 2SXE� HIP� 1¬HMYQ�� 3FW¬VZIWI� UYI� 6EQEX°W�QIRGMSRE� XSHSW� PSW� TIsGEHSW�Q¤W� KVEZIW� TEVE� RYIWXVE� MRXIKVMHEH�
IWTMVMXYEP��QMIRXVEW�IRXVI�P°RIEW�]�TEVE�IP�FYIR�IRXIRHIHSV��EPIVXE�E�GEHE�PIGXSV�WSFVI�WY�TVSFEFPI�TIGEHS�S�HIJIGXS��UYI�
PI�TYIHI�EQEVKEV�PE�I\MWXIRGME�TSV�QSZMPM^EV�PSW�JPYMHSW�TIVRMsGMSWSW�]�IRJIVQM^SW��)R�STSWMGM¶R�E�IWE��XEFPE�HI�TIGEHSW���
6EQEX°W�RSW�LE�RSQFVEHS�PEW�ZMVXYHIW�UYI�HIFIR�GYPXMZEVWI�TEVE�RYIWXVE�QINSV�KVEHYEGM¶R�IWTMVMXYEP�

(I�EGYIVHS�GSR�PE�REXYVEPI^E�Q¤W�S�QIRSW�KVEZI�HI�IWSW�TIsGEHSW��IP�LSQFVI�YXMPM^E�QE]SV�S�
QIRSV� GYSXE� HI� IRIVK°E� TVSZIRMIRXI� HI� PEW� VIKMSRIW� SGYPXEW� HI� PE� ZMHE� ERMQEP�� TSV� IWS�� PEW�
GSVVIWTSRHMIRsXIW�EPXIVEGMSRIW�HI�WY�WEPYH�GSVTSVEP��TVSHYGIR�GEWSW�EKYHSW�S�GV¶sRMGSW��%UYIP�UYI�
SJIRHI� WY� MRXIKVMHEH� IWTMVMXYEP�� HIFI� WSTSVXEV� PSW� IJIGXSW� MRHIWIEFPIW� HI� PE� I\TYVKEGM¶R� HI� PSW�
VIWMHYSW�HIPIX¬VISW�TVSsZIRMIRXIW�HI� PE� MRJVEGGM¶R�TIGEQMRSWE�� EW°� GSQS�IP� IQFVMEKEHS�HIFIV¤�
WYJVMV� PSW� IJIGXSW�QSPIWXSW� HI� PSW� ZIRIRSW� EPGSL¶PMGSW� UYI� MRKMIVI� HYsVERXI� WY� MQTVYHIRGME�� )R�
WYQE��GYERHS�IP�LSQFVI�TIGE��TSRI�IR�QSZMQMIRXS�TIRWEQMIRXSW�S�IQSGMSRIW�HI�FENE�JVIGYIRGME�
ZMFVEXSVME�� MQTVIKREHSW�HIP�QEKRIXMWQS�HIRWS�]�EKVIWMZS�HI�PEW�WYFGEQEHEW�HIP�QYRHS�SGYPXS��
(IWTY¬W� UYI� PE� IRIVK°E� MRJIVMSV� WI� JMPXVE� TSV� PE� QIRXI� EPXIVEHE� S� JPY]I� TSV� IP� GYIVTS� EWXVEP�
TIVXYVFEHS��EWYQI�YR�EWTIGXS�Q¶VFMHS�S�JSVQE�YRE�GSQFMREGM¶R��UYMQMSJPY°HMGE���X¶\MGE�]�SJIRWMZE�
TEVE�IP�TIVMIWT°VMXY�HIP�LSQFVI�

4VIKYRXE���2SW�HEV°EMW�YR�INIQTPS�EGPEVEXSVMS��I\XVE°HS�HI�PE�ZMHE�QEXIVMEP#
6EQEX°W��)R�KVSWIVE�EREPSK°E��HMV°EQSW�UYI�PSW�TIGEHSW�RIGIWMsXER�YR�GSQFYWXMFPI�TIWEHS��HI�

SPSV�HIWEKVEHEFPI�]�VIWMHYS�HIRWS��WIQINERXI�EP�EGIMXI�GVYHS�YWEHS�IR�PSW�QSXSVIW�HI�I\TPSWM¶R��
QMIRXVEW�UYI� PEW�ZMVXYHIW�VIUYMIVIR�IRIVK°E�WYFPMQEHE��HI�J¤GMP�ZSPEXMPM^EGM¶R��GSQS�IP�QSXSVGMXS�
IP¬GXVMGS��UYI�WI�QYIZI�FENS�PE�GEVKE�HI�����ZSPXW��WMR�HINEV�VIWMHYS�EPKYRS�

0S�QMWQS�WYGIHI�GSR�IP� JPYMHS� MRJIVMSV�VIWYPXERXI�HI� PSW�TIGEHSW�HIP�LSQFVI��TYIWXS�UYI�WI�
MQERXE�E�PE�XIWMXYVE�ETVIWYVEHE�HIP�TIVMsIWT°VMXY��HIFMIRHS�WIV�I\TYVKEHS�LEGME�PE�GEVRI��0E�IRIVK°E�
HI� PSW� JPYMHSW� S� ZMFVEGMSRIW� IQMXMHEW� TSV� ZMVXYHIW� GSQS� IP� EQSV�� PE� XIVRYVE�� PE� EPIKV°E�� PE�
QERWIHYQFVI�� PE�LYQMPHEH��IP�TIVH¶R��IP�EPXVYMWQS�� PE�FIRIZSPIRGME�� PE� JMPERXVST°E�� PE�GEWXMHEH�]�
SXVEW�Q¤W��RS�TVSHYGIR�VIsWMHYSW��]�TSV�PS�XERXS��RMRK½R�TVSGIWS�WMQMPEV�EP�HI�PEW�IRJIVQIHEHIW��)P�
JPYMHS�KVSWIVS�TVSGIHIRXI�HIP� MRWXMRXS�ERMQEP� MRJIVMSV�WI�ZYIPZI�ZMVYPIRXS�]�GYERHS�FENE�LEGME� PE�
GEVRI�WI�EPSNE�IR� PE�TMIP��GEYWERHS� PPEKEW��EJIGGMSRIW�GYX¤RIEW�S�IG^IQEW��S�IR�WY�TVSWIGYGM¶R�
Q¶VFMHE�EPGER^E�¶VKERSW�S�VIKMSRIW�HIFMPMXEHEW��GSRHIRW¤RHSWI�]E�WIE�IR�IP�TYPQ¶R��MRXIWXMRSW��
T¤RGVIEW��L°KEHS��VM´SRIW��IWX¶QEKS��IR�IP�FE^S�S�IR�IP�WMWXIQE�PMRJ¤XMGS��IRHSGVMRS�S�WERKY°RIS�

,E]�GVMEXYVEW�UYI�WSR�Z°GXMQEW�HI�KVEZIW�YVXMGEVMEW�S�QERMJIWXEsGMSRIW�IG^IQ¤XMGEW�HIWTY¬W�HI�
YRE�ZMSPIRXE�HMWGYWM¶R��E�SXVEW��PE�TMIP�WI�PIW�VIGYFVI�GSR�QERGLEW�SWGYVEW�S�RIKVEW��UYI�IP�TYIFPS�
EXVMFY]I� E� �HSPIRGMEW� HIP� GSVE^¶R��� )R� SXVEW�� PE� TMIP� GEQFME� HI� GSPSV�� WI� ZYIPsZI� L½QIHE��
I\GIWMZEQIRXI� WIGE� S� WI� GSVXE�� E� ZIGIW�� VIWYPXE� HIQEWMEHS� WIRWMFPI� EP� WMQTPI� XEGXS�� SXVEW�� PE�
ITMHIVQMW�WI�QYIWXVE�ET¤XMGE�E�GYEPsUYMIV�GSRXEGXS�I\XIVMSV��8EPIW�W°RXSQEW�GYX¤RISW�HITIRHIR�HI�
PSW�HMsZIVWSW�IWXEHSW�TW°UYMGSW�HIP�LSQFVI�TIVZIVWS��GIPSWS�S�GSP¬VMGS��0E�TMIP�LYQERE�IW�GSQS�
YRE�XIPE�ZMZE�UYI�VIJPINE�LEGME�IP�I\XIVMSV�HIP�QYRHS� J°WMGS�� PEW�GSRHMGMSRIW� °RXMQEW�HIP�WIV��0SW�
QSHIVRSW�HIVQEsX¶PSKSW�LMRH½IW��JEQMPMEVM^EHSW�GSR�PEW�IRWI´ER^EW�SGYPXEW��GSRWMKYIR�MHIRXMJMGEV�
PEW� GEYWEW� FYIREW� S� QEPEW�� VIWTSRWEFPIW� HI� PEW� EJIGGMSRIW� GYX¤RIEW� HI� WYW� TEGMIRXIW�� ]� PSW�
EHSGXVMRER�IR�IWT°VMXY��TEVE�LEGIVPSW�VIJPI\MSREV�WSFVI�PE�EVQSR°E�TW°UYMGE�RIGIWEVME�TEVE�EPGER^EV�
PE�GYVE�V¤TMHE�

)R�ZIVHEH��PEW�IRIVK°EW�TVMQEVMEW�S�MRWXMRXMZEW�HIP�QYRHS�ERMsQEP��WI�IRGYIRXVER�EHSVQIGMHEW�
IR�PE�MRXMQMHEH�HIP�EPQE��TSVUYI�IW�IP�VIWMHYEP�HI�JYIV^EW�UYI�PI�WMVZMIVSR�IR�PE�IWXVYGXYVEGM¶R�HIP�
GYIVTS�J°WMGS�

0SW��TIGEHSW���S�WIE�� PEW�EGXMXYHIW��TIRWEQMIRXSW�S�IQSGMSRIW�HI�SVHIR�ERMQEP��HIWTMIVXER�
IWEW�JYIV^EW�]�PEW�I\GMXER��LEGM¬RHSPEW�EJPSsVEV�E�PE�WYTIVJMGMI�HIP�TIVMIWT°VMXY��%YRUYI�IP�X¬VQMRS�RS�
WI� ENYWXI� E� RYIWXVE� MHIE�� HMV°EQSW� UYI� IWSW� JPYMHSW� ZMKSVSWSW� ]� IPIQIRXEPIW� XIVsQMRER� TSV�
�GSEKYPEV��IR�PE�MRXMQMHEH�HIP�TIVMIWT°VMXY�GYERHS�¬WXI�IW�MRJPEQEHS�TSV�PSW�MQTEGXSW�HI�IQSGMSRIW�

��



HITVMQIRXIW�S�ZMSPIRXEW�
4VIKYRXE�� �)WI� VIWMHYEP�TW°UYMGS�]� X¶\MGS�HIP�LSQFVI�]�UYI�WI�EHLMIVI�EP�TIVMIWT°VMXY��IW� PE�

GEVKE�TVSZIRMIRXI�HI�WYW�TIGEHSW�GSQIsXMHSW�IR�PE�I\MWXIRGME�EGXYEP�S�IW�PE�LIVIRGME�Q¶VFMHE�HI�
WYW�I\MWsXIRGMEW�TEWEHEW#

6EQEX°W�� 0E� GEVKE� JPY°HMGE� RSGMZE� EHLIVMHE� EP� TIVMIWT°VMXY�� TYIsHI� WIV� HI� PE� IRGEVREGM¶R�
TVIWIRXI��S�FMIR��HI�PE�GEVKE�HIPIX¬VIE�UYI�RS�EPGER^¶�E�I\TYVKEV�TSV�PSW�GYIVTSW�J°WMGSW�HI�WYW�
ZMHEW�ERXIVMSVIW��RM�TYHS�XIVQMREV�HI�I\TIPIV�IR� PSW�GLEVGSW�EFWSVFIRXIW�HIP�EWXVEP��7M�ZYIWXVSW�
Q¬HMGSW� JYIWIR� GPEVMZMHIRXIW�� GSRWIKYMV°ER� TIRIXVEV� IR� PE� MRsXMQMHEH� TW°UYMGE� HIP� LSQFVI�� ]�
GSQTVSFEV°ER�PE�TVIWIRGME�HI�IWSW�JPYMHSW�TVMQEVMSW��UYI�WI��I\GMXER�TSV�PEW�IQSGMSRIW�EKYHEW�S�
HIWEXMsREHEW��TYHMIRHS�EPGER^EV�GSRWIGYIRGMEW�JEXEPIW���

4VIKYRXE�� 'SRWMHIVERHS� XSHS� PS� UYI� RSW� LEF¬MW� I\TPMGEHS�� HIsHYGMQSW� UYI� I\MWXIR� ZMVYW�
IPIGXMZSW�TEVE�GEHE�IWTIGMI�HI� JPYMHS�TW°UYMGS�RSGMZS��]�E�WY�ZI �̂�GEHE�XMTS�HI�TIGEHS�XEQFM¬R�
TVSHYGI�YR�JPYMHS�Q¶VFMHS�IWTIG°JMGS���2S�IW�EW°#

6EQEX°W��)R�VIEPMHEH��GEHE�TIGEHS�TVSHYGI�YR� JPYMHS�Q¶VFMHS�IWTIG°JMGS�]� XEQFM¬R� XMIRI�WY�
GSVVIWTSRHMIRXI�ZMVYW�IPIGXMZS��4SV�INIQTPS��PSW�JPYMHSW�TIGEQMRSWSW�UYI�IP�EPQE�XVEI�EHLIVMHS�HI�
WYW�I\MWXIRGMEW�TEWEHEW�]�UYI�WSR�IP�VIWYPXEHS�HI�PEW�GEPYQRMEW��PE�ZIRsKER^E��IP�SHMS��PE�GVYIPHEH�
]� SXVEW� EGXMXYHIW� HIQSR°EGEW�� UYI� TVSHYsGIR� MRJIPMGMHEH� EP� TV¶NMQS�� EP� WIV� I\TYVKEHSW� LEGME� IP�
GYIVTS� GEVsREP�� WSR� JSGSW� HIPIX¬VISW� UYI� RYXVIR� IP� YPXVEZMVYW� TVSXEKSRMWXE� HIP� G¤RGIV�� E½R� RS�
MHIRXMJMGEHS�TSV�ZYIWXVE�'MIRGME��WI�XVEXE�HI�YR�VIWMsHYS�JPY°HMGS�X¶\MGS�]�EZEWEPPEHSV��GY]E�EGGM¶R�
IW� PIRXE�TIVS� MQTPEGEsFPI��TYIW�E�ZIGIW�UYIHE� JMNEHS�IR�IP�TIVMIWT°VMXY�HYVERXI�WMKPSW�LEWXE�WIV�
I\TYVKEHS�HIJMRMXMZEQIRXI�E�XVEZ¬W�HI�PE�GEVRI�

)W�YRE��GEVKE��JYRIWXE�UYI�LEGI�WYJVMV�EP�IWT°VMXY�EXVS^QIRXI��IR�IP�1¤W�%PP¤��VIUYMVMIRHS�GEWM�
WMIQTVI�� PE�MRXIVZIRGM¶R�HI�PSW�TWMG¶sPSKSW�WMHIVEPIW�E�JMR�HI�TVSZSGEV�YR��HIWTINI��Q¤W�MRXIRWS�
UYI� GSRsWMKE� EPMZMEV� EP� TIVMIWT°VMXY�� 'YERHS� WI� TVSHYGI� IWE� HIWGEVKE� LEGME� IP� GYIVTS� J°WMGS�� WY�
MQTEGXS�EXEGE�EP�R½GPIS�HI�G¬PYPEW� XMIVREW��IR�GVIsGMQMIRXS��HIJSVQ¤RHSPIW� PE�IWXVYGXYVE�ZMXEP�]�
JMWMSP¶KMGE��TVIHMWTSRM¬RHSPE�E�HIJSVQEGMSRIW�LSVVMFPIW�]�FEWXERXI�HSPSVSWEW��EYRUYI�WMR�HIsRYRGMEV�
JSGSW�TEVEWMXEVMSW�

(YVERXI� IP� EHIRWEQMIRXS� HI� IWI� VIWMHYS� Q¶VFMHS�� UYI� EPMQIRXE� EP� YPXVEZMVYW� GERGIV°KIRS��
WYVKIR�S�WI�JSVQER�PSW�XYQSVIW�QEPMKRSW��GSRSGMHSW�TSV�PE�1IHMGMRE�GSQS�WEVGSQEW��ITMXIPMSQEW�S�
RISTPEWQEW��TSVUYI�HIWXVS^ER�IP� XINMHS�ITMXIPMEP�S�GSRNYRXMZS��=�WM�EXEGE� PE�Q¬sHYPE�¶WIE�TSV�IP�
JIR¶QIRS�HI� PE�LMTIVTPEWME�� HE�TSV� VIWYPXEHS�IP� EYQIRXS�HI� PSW�KP¶FYPSW�FPERGSW�IR� PE� WERKVI��
TVSHYGMIRHS� PE� XER� XIQMHE� PIYGIQME�� E½R� MRGYVEFPI�� %� TIWEV� HI� PE� HMZIVWMHEH� HI� XEPIW�
QERMJIWXEGMSRIW�� WMIQTVI� WI� XVEXE� HI� PE� QMWQE� IRIVK°E� X¶\MGE� HIP� ZMVYW� GERGIV°KIRS�� XSHEZ°E�
MREGGIWMFPI�E�PEW�MRZIWXMKEGMSRIW�I�MHIRXMJMGEGM¶R�HI�ZYIWXVSW�PEFSVEXSVMSW�

)R�JSVQE�MH¬RXMGE��IP�LSQFVI�UYI�IR�I\MWXIRGMEW�TEWEHEW�QSZMsPM^¶�PSW�JPYMHSW�HIP�IKS°WQS��PE�
GSHMGME�S�PE�ETEX°E�IWTMVMXYEP��EPMQIRXE�PSW�FEGMPSW�HI�/SGL�]�EHUYMIVI�PE�QSPIWXME�GSRXEKMSWE�HI�PE�
XYFIVGYsPSWMW��UYI�PS�SFPMKE�E�ETEVXEVWI�HI�PE�JEQMPME�]�GSRZMZMV�EMWPEHS��E�JMR�HI�WYJVMV�IR�PE�EGXYEP�
I\MWXIRGME��PSW�IJIGXSW�MRHIWIEFPIW�HIP�EFERHSRS�S�HIWTVIGMS�UYI�SXVSVE�MRHYNS�EP�TV¶NMQS��0E�PI]�IW�
MQTPEGEFPI��TIVS�NYWXE��TYIW��E�GEHE�LSQFVI�PI�WIV¤�HEHS�GSRJSVQI�E�WYW�SFVEW���S�PE�WMIQFVE�IW�
PMFVI�]�PE�GSWIGLE�SFPMKEXSVME�

4VIKYRXE�� )W� J¤GMP� GSQTVSFEV�� UYI� RYIWXVE� 1IHMGMRE� TVSKVIW¶� IJMGE^QIRXI� WSFVI� HMZIVWEW�
IRJIVQIHEHIW�UYI�IVER�MRGYVEFPIW���RS�TSsHV°E��E�FVIZI�TPE^S��EPGER^EV�¬\MXS�WSFVI�PEW�QSPIWXMEW�]�
IRJIVQIHEHIW�MRGYVEFPIW�IR�PE�EGXYEPMHEH#

6EQEX°W�� 6IGSRSGIQSW� UYI� WI� LER� I\XIVQMREHS� EPKYRSW� ZMVYW� MHIRXMJMGEHSW� E� XVEZ¬W� HIP�
PEFSVEXSVMS��]�UYI�ZYIWXVE�'MIRGME�Q¬HMGE�GSRWMKYM¶�¬\MXSW�GSRXVE�PSW�GSRXEKMSW�]�VIETEVMGMSRIW�HI�
QSPIWXMEW�TIsPMKVSWEW��KVEGMEW�E� PE� XIVETME�FIRIJEGXSVE�HI� PEW�ZEGYREW��4IVS�� PE�GMGEXVM^EGM¶R�HIP�
XIVVIRS�Q¶VFMHS�HSRHI�IP�ZMVYW�LEFMXYEPQIRXI�WI� MRWXEPE�]�TVSPMJIVE��RS�VITVIWIRXE�TSV�W°�WSPS� PE�
GYVE�HIJMRMXMZE��TYIW�WM�IP�IRJIVQS�GSRXMR½E��GYPXMZERHS��IR�WY�MRXMQMHEH�TW°UYMGE�PSW�JPYMHSW�X¶\MGSW�

��



UYI�HMIVSR�SVMKIR�E�PE�HSPIRGME��EYRUYI�WI�GYVI�HI�IWE�HIXIVQMREHE�QSPIWXME��PSW�QMGVSSVKERMWQSW�
TEXSK¬RMGSW�ôWM�RS�JYIVSR�I\TYVKEHSW�VEHMGEPQIRXIô��WYVKMV¤R�HI�RYIZS��QERMJIWX¤RsHSWI�IR�SXVE�
IRJIVQIHEH�

��2SXE�HIP�1¬HMYQ��)R�'YVMEFE��XYZMQSW�PE�XVMWXI�WSVTVIWE�HI�ZIV�GEIV�QYIVXS�EP�WYIPS��E�YR�EQMKS�RYIWXVS��E�GEYWE�
HI�YR�W°RGSTI�GEVH°EGS�TSV�LEFIVWI�EGEPSVEHS�IR�YRE�HMWGYWM¶R�GSR�WY�EHZIVWEVMS�TSP°XMGS��3XVS�GEWS�JYI�IP�HI�PE�7XE��,��7��
1��VIWMHIRXI�IR�RYIWXVE�FEVVMS��]�UYI�HIWTY¬W�HI�YRE�ZMSPIRXE�HMWGYWM¶R�GSR�WY�WYIKVE��E�UYMIR�SHMEFE��GE]¶�JYPQMREHE�
TSV�YR�GSPETWS�GEVH°EGS�

)WX¤R�XEQFM¬R�PSW�LMRGLEW�JER¤XMGSW�HIP�J½XFSP�JYPQMREHSW��E�ZIGIW��IR�PEW�KVEHEW�HI�PE�XVMFYRE��GSQS�IW�HIP�HSQMRMS�
T½FPMGS��TYIW�IWXEW�GSWEW�WYGIsHIR�IR�XSHSW�PSW�TE°WIW��,EGI�QYGLSW�E´SW��WI�VIEPM^¶�IR�2I[�=SVO�PE�TIPIE�IRXVI�.SI�
0SYMW��PE�TERXIVE�RIKVE
�]�IP�EPIQ¤R�7GLQIPMRK��)RXVI�PSW�IWsTIGXEHSVIW�UYI�EGSQTE´EFER�IP�GSQFEXI�TSV�PE�XIPIZMWM¶R�]�
PE�VEHMS��SGYVVMIsVSR��REHE��QIRSW��UYI�������QYIVXIW��TSV��IJIGXS��HI��PSW��EXEUYIW��GEVH°EGSW�

8SHS� GYERXS� LIQSW� VIJIVMHS�� HIQYIWXVE� UYI� PSW� MQTEGXSW� IQSGMSREPIW� HIWGSRXVSPEHSW� ]� WYTIVGEVKEHSW� HI�
QEKRIXMWQS�IJIVZIWGIRXI�GSRWXMXY]IR�YR�TIPMKVS�TEVE�PE�MRXIKVMHEH�J°WMGE�HIP�LSQFVI�

%� TIWEV� HIP� KVER� IWJYIV^S� UYI� VIEPM^E� ZYIWXVE� 'MIRGME�Q¬HMGE�� IR� IP� WIRXMHS� HI� VIHYGMV� PEW�
HSPIRGMEW� UYI� EXEGER� E� PE� ,YQERMHEH�� WYW� XEFPEW� TEXSP¶KMGEW� EGYWER� PE� ETEVMGM¶R� HI� RYIZEW�
QSPIWXMEW�� 0E� �ZMINE� HSPIRGME�� ]E� ZIRGMHE�� XMIQTS� HIWTY¬W� PSKVE� WY� �VIETEVMGM¶R�� FENS� RYIsZSW�
EWTIGXSW��E�ZIGIW��GSR�QE]SV�ZMVYPIRGME�]�HI�GYVWS�IXMSP¶KMGS�HMJIVIRXI��TYIWXS�UYI�EPGER^E�SXVSW�
¶VKERSW�HIP�GYIVTS��SFPMKERHS�EP�Q¬HMGS�E�IQTVIRHIV�RYIZSW�IWJYIV^SW�I� MRZIWXMKEGMSRIW��TEVE�
MHIRXMsJMGEV�PE�RYIZE�GEYWE�Q¶VFMHE��)WXS�GSRGYIVHE�GSR�IP�GSRGITXS�HI�PE�XIVET¬YXMGE�QSHIVRE��
UYI�WSWXMIRI�UYI��IP�ZMVYW�W¶PS�WI�IWXEFPIGI�HSRHI�IRGYIRXVE�XIVVIRS�IRJIVQM^S�����IP�QMGVSFMS�IW�
YR�EKIRXI�GSRsWIGYIRXI��TYIW�WY�TVSPMJIVEGM¶R�WYGIHI�HIWTY¬W�HI�ETEVIGIV�PE�HSPIRGME�

0SW� ZMVYW� MHIRXMJMGEHSW� IR� PSW� PEFSVEXSVMSW�� VIWTSRWEFPIW� HI� PEW� HMZIVWEW� IRJIVQIHEHIW�� WSR�
QMGVSSVKERMWQSW�UYI��PYGLER��TSV�WY�HIsVIGLS�E�PE�ZMHE�]�TVSGVIER�IR�WY�QYRHS��GYQTPMIRHS�GSR�
PEW� PI]IW� HIP� 'VIEHSV� ��� 0EW� IRJIVQIHEHIW� WSR� PEW� GSRHMGMSRIW� EHIGYEHEW� UYI� TIVQMXIR� UYI�
HIXIVQMREHSW�K¬VQIRIW�TVSPMJIVIR��WYTIVERHS�WYW��GYSsXEW�Q°RMQEW���HEHS�UYI�]E�I\MWXIR�IR�IP�
GYIVTS�LYQERS�IR�GERXMHEH�MRSJIRWMZE�

%� WIQINER^E� HI� PEW� GVMEXYVEW� UYI� ZMZIR� QINSV� IR� IP� PMXSVEP�� TYIW� SXVEW� ^SREW�� GSQS� PEW�
QSRXE´SWEW�� PIW� EJIGXER� XIVVMFPIQIRXI�� XEQFM¬R� PSW� QMGVSFMSW� FYWGER� IWXEFPIGIVWI� IR� ^SREW� S�
WIGXSVIW��GY]S��XIVVIRS��S� �GPMQE��EXMIRHE�E�WYW�I\MKIRGMEW�RYXVMXMZEW� JEZSVEFPIW�E�WY�IWTIGMI�]�
TVSPMJIVEGM¶R�� 0EW� IRJIVQIHEHIW� MRMGMER� WY� GYVWS�Q¶VFMHS� IR� PE�QIRsXI�� E� GEYWE� HI� IQSGMSRIW�
ZMSPIRXEW�� I\GITXYERHS� PEW� SVMYRHEW� HI� EGGMsHIRXIW� S� HIJMGMIRGMEW� JMWMSP¶KMGEW� S� EREX¶QMGEW�
GSRK¬RMXEW�

4VIKYRXE���5Y¬�RSW�TSH¬MW�HIGMV�HI�PSW�VIGM¬R�REGMHSW��UYI�ZIR�PE�PY �̂HIP�H°E��IWXMKQEXM^EHSW�
TSV�IRJIVQIHEHIW�S�HIJSVQEGMSRIW�J°WMsGEW��WMR�LEFIV�XIRMHS�STSVXYRMHEH�HI�TIGEV#

6EQEX°W�� )R� SXVEW� STSVXYRMHEHIW� LIQSW� I\TPMGEHS� UYI�� GMIVXSW� IWT°VMXYW�� EP� VIIRGEVREV�� WSR�
TSVXEHSVIW�HI�PE��GEVKE�JPY°HMGE��HIPIX¬VIE�EGYQYPEHE�IR�WYW�I\MWXIRGMEW�TVIX¬VMXEW��4SV�IWS��REGIR�
GSR�IP�GYIVTS� PIWMSREHS�S�EJIGXEHS�TSV�HSPIRGMEW�GSRK¬RMXEW�� MRMGMERHS�WY�I\TYVsKEGM¶R�GYVEXMZE�
HIWHI�PE�GYRE��(YVERXI�IP�TIV°SHS�YXIVMRS�]�E�QIHMsHE�UYI�PEW�IRIVK°EW�SGYPXEW�WI�GSRHIRWER�TEVE�
QEXIVMEPM^EV�IP�JIXS�IR�PE�JMKYVE�LYQERE��GSQMIR^E�PE��HIWGEVKE�Q¶VFMHE��HIP�TIVMIWT°VMXY�LEGME�IP�
GYIVTS�J°WMGS��XMIVRS�XSHEZ°E��XVERWJSVQ¤RHSWI�IR�YRE�IWTIGMI�HI��TETIP�WIGERXI��ZMZS��UYI�EFWSVFI�
PEW�MQTYVI^EW�PEXIRXIW�IR�IP�IWsT°VMXY��-RRYQIVEFPIW�IRJIVQIHEHIW�GSRWXMXYGMSREPIW�HIP�LSQFVI�WSR�
Z¤PZYPEW�HI��HIWELSKS��S�TYVKEGM¶R�ZMSPIRXE�HI�PSW�JPYMHSW�HIPIX¬VISW��TIVQMXMIRHS�EP�IWT°VMXY�IR�
IWE�VIIRGEVREGM¶R��PMFIVEVWI�HI�PEW�XS\MREW�HIP�TIVMIWT°VMXY�UYI�PS�GSRZMIVXIR�IR�YR�IRJIVQS�

4VIKYRXE�� �5Y¬� RSW� TSH¬MW� HIGMV� HI� PEW� GVMEXYVEW� EFRIKEHEW� ]� ZMVsXYSWEW�� UYE� HIWIRGEVRER�
XSVXYVEHEW�TSV�QSPIWXMEW�EXVSGIW�]�UYI��WMR�IQFEVKS��LER�ZMZMHS�YRE�I\MWXIRGME�TYVE�]�FIPPE#���WM�
WSR� PSW�TIGEHSW� PSW�UYI�GEYWER� PE�IRJIVQIHEH�EP� GVIEV�IP�EWTIGXS�Q¶VFMHS�HI� PE�IRsJIVQIHEH��
G¶QS�WI�NYWXMJMGER�XEPIW�GEWSW#

6EQEX°W�� )JIGXMZEQIRXI�� JEPPIGIR� IR� PE� XMIVVE� QYGLEW� GVMEXYVEW� FYIR°WMQEW�� WIVZMGMEPIW� ]�
EFRIKEHEW� FEWXE� IP� WEGVMJMGMS� ]� UYI�� WMR� IQsFEVKS�� WSR� Z°GXMQEW� HIP� G¤RGIV�� PE� PITVE� ]� SXVEW�
IRJIVQIHEHIW� XIVVMFPIW�� %YRUYI� TEVIGIV°E� UYI� XEPIW� GEWSW� HIWQMIRXIR� PE� XIWMW� HI� PEW� XS\MREW�
��



TW°UYMGEW�FENERHS�HIP�TIVMIWT°VMXY�LEGME�PE�GEVRI��XEPIW�I\GITGMSRIW�XMIRIR�WY�NYWXMJMGEGM¶R��

� 2SXE�HIP�6IZMWSV��'SQYRMGEGM¶R�TVIWIRXEHE�TSV�IP�(V��;��4�1S[V]�IR� PE�6IYRM¶R�HIP�'IRXIREVMS�HIP� �-RWXMXYXS�
%QIVMGERS� HI�,SQISsTEX°E��� VIEPM^EHE� IR� NYRMS� HI� ������ HSRHI� WI� VIJIV°E� E� PEW� MRZIWXMKEGMSRIW� IJIGsXYEHEW� TSV� PSW�
�-RWXMXYXSW�HI�1IHMGMRE�)\TIVMQIRXEP��HI�6YWME��JMRERGMEHEW�TSV�IP�KSFMIVRS�WSZM¬XMGS��GSR�PE�WSVTVIRHIRXI�GSRGPYWM¶R��HI�
UYI��PSW�QMGVSsFMSW�EGSQTE´ER��TIVS�RS�GEYWER�PE�IRJIVQIHEH�S�QSPIWXME���7SFVI�IWXI�EWYRsXS��ZIV�IP�HMEVMS�.SYVREP�HIP�
-RWXMXYXS�%QIVMGERS�HI�,SQISTEX°E��HIP����HI�EFVMP�HI�������]�SXVS�GEWS�MH¬RXMGS�IR�IP�&VMXMWL�1IHMGEP�.SYVREP�HIP����HI�
NYRMS�HI������

� 2SXE�HIP�1¬HMYQ���(I�PE�SFVE�-RWXVYGGMSRIW�4WMGSJ¶RMGEW��HMGXEHE�E�'LMGS�<EZMIV�TSV�IP�IWT°VMXY�HI�0SVIR^S�4VEHS��
IWGVMXSV�IWTMVMXYEPMWXE�]�EYXSV�HI�ZEVMSW�PMFVSW�TYFPMGEHSW�TSV�IP��'°VGYPS�)WSX¬VMGS�HIP�4IRWEQMIRXS���HI�H¶RHI�I\XVEIQSW�
GET°XYPS�<<<:---��4¤KW������]������PSW�WMKYMIRXIW�JVEKQIRsXSW���0E�WEPYH�IW�IP�TIRWEQMIRXS�IR�EVQSR°E�GSR�PE�0I]�HI�(MSW���
�(SPIRGME�IW�IP�TVSGIWS�HI�VIGXMJMGEGM¶R���GSVVMKMIRHS�IVVSVIW�]�EFYWSW�IJIGXYEHSW�TSV�RSWSXVSW�QMWQSW�ERXIW�HI�LS]��

7SR�IWT°VMXYW�FEWXERXI�IRHIYHEHSW�GSR� PE� 0I]�HIP�/EVQE��]�EXIRHMIRHS� PSW�GSRWINSW�HI� WYW�
KY°EW��IR�IP� WIRXMHS�HI�WSQIXIVWI�EP� WEGVMJMGMS�HI�YRE� PMQTMI^E�HV¤WXMGE�HI� PSW�ZIRIRSW�UYI� PIW�
MRXS\MGER�IP�TIVMIWT°VMXY��HIGMHIR�VIIRGEVREV�TEVE�HIWIQTI´EVWI�IR�YRE�I\TMEGM¶R�HSPSVSWE��GY]E�
JMREPMHEH�IW�VIWGEXEV��V¤TMHEQIRXI��PEW�HIYHEW�GSRXVE°HEW�IR�I\MWXIRGMEW�TEWEHEW��)WEW�GVMEXYVEW�WI�
HIWPMKER� HI� PSW� FMIRIW� HIP� QYRHS�� KIRIVER� RYQIVSWE� TVSPI� ]�� E� ZIGIW�� GV°ER� LMNSW� ENIRSW� S�
LY¬VJERSW��7I�HIHMGER�E�PEW�XEVIEW�HI�WEGVMJMGMS��MRQSsP¤RHSWI�IR�LSPSGEYWXS�ZSPYRXEVMS�HI�WIVZMGMS�
]�EQSV�EP�TV¶NMQS��WMR�GSRHMGMSRIW�S�MRXIVIWIW�WIGYRHEVMSW��%PKYRSW��E½R�IRJIVQSW��FYWGER�XVEFENSW�
S�QMWMSRIW�EVHYEW��UYI�GEYWER�IWTERXS�E�PSW�SFWIVZEHSVIW�TVSsJERSW��:°GXMQEW�HIP�G¤RGIV�Y�SXVEW�
IRJIVQIHEHIW�HIWEKVEHEFPIW�� WI�QYIWXVER� XER�TEGMIRXIW�]� VIWMKREHSW��UYI�TEVIGIR� VIKSGMNEVWI�
ERXI�WY�TIWEHE�Z°E�GVYGMW���

4VIKYRXE�� �4IVS�� IP� LIVS°WQS�]� IP� WEGVMJMGMS� MRGSRHMGMSREP� IR� PE� I\MWXIRGME� LYQERE�� IR� JEZSV�
ENIRS��RS�FIRIJMGME�EP�IWT°VMXY��EXIRY¤RsHSPI�WYW�TVYIFEW�EXVSGIW#

6EQEX°W�� )JIGXMZEQIRXI�� WM� PE� GVMEXYVE�� EHIQ¤W� HI� IRJVIRXEV� WY� TVYIFE�� ZMZI� YRE� I\MWXIRGME�
HMKRE� ]� PEFSVMSWE�� HERHS� XSHS� HI� W°�� IR� WEGVMJMGMS� MRGSRHMGMSREP� E� JEZSV� HIP� TV¶NMQS�� WI� LEV¤�
QIVIGIHSV� HI� PE� E]YHE� HI� PSW� IWT°VMXYW� EWMWXIRXIW�� UYI� PI� EXIRYEV¤R� IP� WYJVMQMIRXS� TSV� PE�
XIVET¬YXMGE�QEKR¬XMGE��TIVS�WMR�ERYPEV� PE�TVYIFE�UYI�WI�LE� JMNEHS��TYIW�WI� XVEXE�HI�YR� VIWGEXI�
O¤VQMGS��7YEZM^ER�IP�HSPSV�WMR�HIWXVYMV�S�MQTIHMV�PE�I\TYVKEGM¶R�HI�PSW�JPYMHSW�X¶\MGSW�HIP�QEP��TYIW�
¬WXI�W¶PS�TSHV¤�WIV�IPMQMREHS�TSV�QIHMS�HI�PE��PMQTMI^E�TVSJMP¤GXMGE��UYI�LE�HI�HIWXVYMVPS�HI�VE° �̂

0SW�JPYMHSW�HI�REXYVEPI^E�MRJIVMSV��HIRWSW�]�RSGMZSW��EHLIVMHSW�EP�TIVMIWT°VMXY��WSR�YRE��GEVKE��
QSPIWXE�]�TIVXYVFEHSVE�HIP�QIXEFSPMWQS�TIVMIWTMVMXYEP��]�HIFIR�I\TYVKEVWI�E� XVEZ¬W�HIP� GYIVTS�
GEVREP��UYI�JYRsGMSRE�GSQS�YR��TETIP�WIGERXI��TEVE�WIV�JMREPQIRXI�HITSWMXEHSW�IR�IP�WIRS�HI�PE�
XMIVVE��EP�HIWIRGEVREV��)P�LSQFVI�RS�HIFI�UYINEVWI�HI�IWEW�TVYIFEW�HSPSVSWEW��TYIW�¬P�QMWQS�IW�
UYMIR�PEW�GVIE��4VSXIWXERHS�GSRsXVE�PEW�QMWQEW��WI�EWIQINE�E� PE�GVMEXYVE�UYI��HIWTY¬W�HI�LEFIV�
EVVSsNEHS�JYIKS�GSRXVE�WYW�GSQTE´IVSW��WI�UYINE�HI�LEFIVWI�UYIQEHS�PEW�QERSW�

)P�HSPSV�]�IP�WYJVMQMIRXS�UYI�EXSVQIRXER�EP�LSQFVI�HYVERXI�IP�TIV°SHS�HI�WY�PMQTMI^E�TW°UYMGE��
RS�WSR�GEWXMKSW�HIXIVQMREHSW�TSV�(MSW��WMRS�XER�W¶PS� PSW�JVYXSW�S�IJIGXSW�HI� PE�VIEGGM¶R�REXYVEP��
TVSTME�HIP�XINMHS�GEVREP�EJIGXEHS�TSV�PE�EGGM¶R�GSVVSWMZE�HI�PSW�IPIQIRXSW�RSGMZSW��4SV�PS�XERXS��IP�
SFNIXMZS�IW�TYVMJMGEV�IP�EPQE�

7M�PE�WIQMPPE�HI�XVMKS�S�PSW�KVERSW�HI�YZE�XYZMIVER�PE�JEGYPXEH�HI�WIRXMV��XEQFM¬R�WI�UYINEV°ER�EP�
WIV� WSQIXMHSW�� TEVE� EPGER^EV� QE]SV� TYVI^E� S� GEPMHEH�� E� EUYIPPEW� HSPSVSWEW� �TVYIFEW�� UYI�
JMREPQIRXI�PSW�XVERWJSVQER��VIWTIGXMZEQIRXI��IR�PE�KIRIVSWE�LEVMRE�]�GSHMGMEHS�ZMRS�

0E�GEVKE�JPY°HMGE�]�HIPIX¬VIE�EGYQYPEHE�IR�IP�TIVMIWT°VMXY�RS�WI�ZETSVM^E�TSV�QIHMS�HI�YR��TEWI�
HI�QEKME���IW�YRE�I\TYVKEGM¶R�GYVEsXMZE�]�½XMP�TEVE�IP�IWT°VMXY�IRJIVQS��HI�PE�GYEP�RS�IWGETER��IP�
RM´S��IP�ZMINS��IP�WEGIVHSXI��IP�FERHMHS��PE�WERXE��PE�TVSWXMXYXE��IP�L¬VSI�S�IP�WEFMS��TSVUYI�IR�WY�JMGLE�
O¤VQMGE��GSRWXE�UYI�LE]�YR�TSVGIRXENI�HI�ZIRIRS�UYI�MQTMHI�EP�IWT°VMXY�WY�EWGIRWS�ERK¬PMGS�

��



)P�LSQFVI�UYI��IR�YR�QSQIRXS�HI�HIWZEV°S��WI�EVVSNE�EP�GLEVGS�VITYKRERXI�]�PSHSWS��EYRUYI�
HIWTY¬W� WI� EVVITMIRXE� ]� WI� IRXVIKYI� E� PE� SVEGM¶R� I� MRGPYWMZI�� QSHMJMUYI� WY� XIQTIVEQIRXS�
MQTYPWMZS��RS�WI�PMFIsVEV¤�HIP�QEP�SPSV�UYI�IQERE�WY�GYIVTS��)P�VIGYVWS�IJMGE �̂TEVE�UYIHEV�PMQTMS�
GSRWMWXI�IR�XSQEV�YR�FE´S�WEPYHEFPI��%LSVE��IP�PSHS�JPY°HMGS�HIP�TIVMIWT°VMXY�WI�PEZE�IR�IP��XERUYI�
HI�P¤KVMQEW��HIP�QYRsHS�HSRHI�JYI�TVSHYGMHS�

��2SXE�HIP�1¬HMYQ��7IQINERXI�LIGLS�WYGIHM¶�GSR�RYIWXVE�WYIKVE��IVE�YRE�TIVWSRE�FYIR°WMQE��WIVZMGMEP�]�HIHMGEHE�
EP�TV¶NMQS��QEHVI�HI����LMNSW�]�FIRIJEGXSVIW�HI�WYW�TEVMIRXIW��*YI�Z°GXMQE�HI�YR�G¤RGIV�EXVS �̂IR�PE�ZINMKE~�]�EPGER^¶�WY�
HIWIRGEVREGM¶R�WMR�TVSRYRGMEV�YRE�WSPE�TEPEFVE�HI�VIFIPH°E�GSRXVE�(MSW�S�PE�ZMHE��(I�RSGLI��WSJSGEFE�PSW�KIQMHSW�TEVE�RS�
QSPIWXEV�E� PSW�JEQMsPMEVIW�UYI�PE�EXIRH°ER��IR�WY�½PXMQE�LSVE��]�HIWTY¬W�HI�XERXSW�HSPSVIW�]�TEHIGMQMIRXSW�� PI�S°QSW�
HIGMV��PS�WMKYMIRXI���d%]�QM�(MSW��]E�RS�WSTSVXS�Q¤W����9R�QIW�HIWTY¬W�HI�HIWIRGEVREHE��]�KVEGMEW�E�RYIWXVE�ZMHIRGME��
TYHMQSW� ZIVPE� JIPM �̂ ]� VEHMSWE�� VIGSVXEHE� TSV� YRE� I\XIRWE� EYVE� E^YP� GPEVS�� XVEWP½GMHS� ]� GIPIWsXMEP�� GY]EW� JENEW� IQMX°ER�
VIJPINSW�TPEXIEHSW��7Y�JMWSRSQ°E�VINYZIRIGM¶�]�WY�J°WMGS��SFIWS
�WI�ZSPZM¶�IPIKERXI�]�KVEGMSWS��1¤W�XEVHI��WYTMQSW�UYI�WY�
IWT°sVMXY�WI�ZIR°E�TVITEVERHS�TEVE�IWE�TVYIFE�WIZIVE�TEVE�I\TYVKEV�IP�JPYMHS�GERsGIV°KIRS��UYI�IR�WY�TEWEHS�QSZMPM^¶�
GYERHS�EGXYEFE�GSR� PEW� JYIV^EW�RIKEXMZEW�HI� PE�QEKME�IR�TIVNYMGMS�HIP�TV¶NMQS��1MIRXVEW� XERXS��WY� VIHIRGM¶R� JYI� XER�
I\GITGMSREP��UYI�FENS�PE�MRJPYIRGME�HI�WY�IWT°VMXY��LS]�RSW�WIRXMQSW�EPIKVIW�]�VIRSZEQSW�RYIWXVE�GETEGMHEH�HI�IWXSMGMWQS�
TEVE�IRJVIRXEV�PSW�HSPSVIW�HIP�QYRHS�]�PEW�ZMGMWMXYHIW�QSVEPIW��WMR�TVSRYRGMEV�PEW�UYINEW�GSQYRIW�HIP�LSQFVI�TVSJERE

4VIKYRXE���4SV�UY¬�GEYWE�PEW�QMWQEW�IRIVK°EW��TVSZIRMIRXIW�HIP�MRWXMRXS�MRJIVMSV��UYI�GEYWER�
TIVNYMGMS�EP�IWT°VMXY�HIP�LSQFVI�TIGEHSV��RS�EJIGXER�E�PSW�ERMQEPIW�

6EQEX°W��=E�LIQSW�EGPEVEHS�UYI��IWSW�JPYMHSW�TVMQEVMSW�GSRZSsGEHSW�TSV�IP�IWT°VMXY�HIP�LSQFVI�
IR�WYW�QSQIRXSW�TIGEQMRSWSW��WSR�IRIVK°EW�ZMXEPIW�]�TVSTMEW�HI�PE�ZMHE�MRWXMRXMZE�S�ERMQEP��7SR�
GSRHIsREFPIW� ]�RSGMZEW�TEVE� IP� LSQFVI�� TSVUYI�IW�YR�IWT°VMXY�HSXEHS�HI� VE^¶R�UYI�� TSV� WEFIV�
HMWXMRKYMV�IRXVI�IP�FMIR�]�IP�QEP��PS�GMIVXS�]�PS�IVVEHS��HIFI�IZMXEV�PE�MRGMHIRGME�HI�EUYIPPSW�EGXSW�
TEVEPIPSW� E� PE� GSRsHMGM¶R�HIP� ERMQEP�� )P� �TIGEHS��IW� PE� GSRWIGYIRGME� UYI�IP� LSQFVI�TVSZSGE�EP�
QSZMPM^EV�IWEW�IRIVK°EW��IR�YR�IWXEHS�HI�ZMHE�WYTIVMSV��WMIRHS��IWEW�JYIV^EW��YR�IWXEHS�REXYVEP�IR�
PSW�ERMQEPIW��ETVSTMEHS�E�WY�IZSPYGM¶R�IPIQIRXEP��4EVE�IP�WEPZENI�RS�IW�TIGEHS�WIV�ERXVST¶sJEKS��
TYIWXS�UYI�RS�TSWII�IP�HMWGIVRMQMIRXS�TEVE�GSQTVIRHIV�PE�MKRSsQMRME�HI�PE�EGGM¶R�UYI�VIEPM^E�WMR�
TVINYMGMS�HI�QEPHEH��)P�LSQFVI�GMZMPM^EHS�UYI�TVEGXMGEVE�PE�ERXVSTSJEKME��WIV°E�YR��TIGEHSV���TSVUYI�
IW�YR�EGXS�MQTVSTMS�]�SJIRWMZS�HI�WY�KVEHS�IWTMVMXYEP��Q¤W��IZSPYGMSsREHS��IW�HIGMV��IP�KVEHS�HI�
VIWTSRWEFMPMHEH�HIP�MRHMZMHYS�IWX¤�IR�VE^¶R�HMVIGXE�HI�WY�HMWGIVRMQMIRXS�MRXIPIGXYEP�]�QSVEP��&ENS�IP�
QMWQS�TVMRsGMTMS��EGXYEPQIRXI�RS�IW�TIGEHS�TEVE� PSW��GMZMPM^EHSW��GSQIV�GEVRI��TYIW�WY� MRWXMRXS�
FMSP¶KMGS�� GSRHMGMSREHS� HIWHI� LEGI� QMPIRMSW�� XSHEZ°E� TMHI� IWE� EPMQIRXEGM¶R� TEVE� EXIRHIV� IP�
WYWXIRXS� RYXVMXMZS�� )R� IP� JYsXYVS�� GYERHS� IP� LSQFVI� LE]E� EHUYMVMHS� Q¤W� GETEGMHEH� QSVEP� ]�
IWsTMVMXYEP��GSQTVIRHIV¤�UYI�IW�YR�KVEZI�HIPMXS�HIZSVEV�PE�GEVRI�HI�WY�LIVQERS�MRJIVMSV�

,I�EL°�PE�GEYWE�HIP�TSVUY¬��PEW�QMWQEW�JYIV^EW�KIR¬XMGEW�UYI�WMVZMIVSR�TEVE�QSHIPEV�IP�GYIVTS�
J°WMGS�HIP�LSQFVI�HI� PEW�GEZIVREW��GSQS�ZIL°GYPS� MRHMWTIRWEFPI�TEVE�IP�HIWIRZSPZMQMIRXS�HI�WY�
GSRGMIRsGME� IWTMVMXYEP�� ELSVE� PI� TYIHIR� GEYWEV� HMWXYVFMSW� S� IRJIVQIHEHIW�� WM� PEW� YXMPM^EVE� IR� IP�
TVIWIRXI��IR�EGXMXYH�GSRXVEVME�E�PE�¬XMGE�HI�WY�WIV�WYsTIVMSV��)W�REXYVEP�UYI�IP�ERMQEP�WI�IRGSPIVMGI��
WIE� GVYIP�� EWXYXS� ]� JIVS^QIRXI� IKS°WXE� TEVE� QERXIRIV� WY� WSFVIZMZIRGME� J°WMGE�� TYIWXS� UYI� IW�
MRWXMRXMZS�]�GEVIRXI�HI�VEGMSGMRMS��4IVS��IP�LSQFVI��GSRWGMIRXI�HI�W°�QMWQS�IR�PE�:MHE�'¶WQMGE��HIFI�
VITYHMEV�IWSW�MQTYPWSW�TVMQEVMSW�HI�WY�IKS��UYI�PI�WMVZMIVSR�LEGI�QMPIRMSW�TEVE�GSRJIGGMSREV�WY�
ZIL°GYsPS�GEVREP��GYERHS�IVE�YR�WIV�PMKEHS�EP��IWT°VMXY�KVYTS��GSSVHMREHSV�HI�WY�IWTIGMI����

)P� LSQFVI� TIGEHSV� NEQ¤W� TYIHI� TVSXIWXEV� GSRXVE� WY� WYJVMQMIRXS� VIHIRXSV�� TYIW� HIWHI� WY�
MRJERGME� WEFI�UYI� PEW� ZMVXYHIW� TIVXIRIGIR� EP�QYRHS� ERK¬PMGS�� ]� PSW� TIGEHSW�� EP� VIMRS� MRWXMRXMZS�
ERMQEP��%HIQ¤W��IR�XSHEW�PEW�¬TSGEW��HIWHI�PS�%PXS�WI�IRZMEVSR�E�PE�XMIVVE��HMZIVWSW�P°HIVIW�HI�PE�
IWTMVMXYEPMHEH� WYTIVMSV�� TEVE�IRWI´EV�E� PSW�LSQFVIW�]�E� PSW�TYIFPSW� PSW� GEQMRSW�HI� PE�TE �̂ ]� PE�
JVEXIVRMHEH�� &YHE�� 'SRJYGMS�� 0ES�8W¬�� ,IVQIW�� /VMWLRE�� >SVSEWXVS�� 1ELSQE�� .YER� ,YW�� +LERHM��
6EQEOVMWLRE�� *VERGMWGS� HI� %W°W�� /EVHIG� ]�� TSV� IRGMQE� HI� XSHSW�� IP� WYFPMQI� .IW½W�� HIWHI� LEGI�
QMPIRMSW�ZMIRIR�TVITEVERHS�E�PSW�LSQFVIW�XIVVIRSW�TEVE�SVMIRXEVPSW�LEGME�WY�TVSRXE�PMFIVEGM¶R�HI�PE�
ZMHE�ERMQEP�

4VIKYRXE��0SW�ERMQEPIW�XEQFM¬R�IRJIVQER�HI�XYFIVGYPSWMW��G¤RsGIV�]�EJIGGMSRIW�IG^IQ¤XMGEW��
��



WMR�UYI�IWXS�WMKRMJMUYI�I\TYVKEGM¶R�HI�XS\MREW�TW°UYMGEW�WSFVI�WY�GYIVTS���5Y¬�RSW�TSH¬MW�HIGMV�EP�
VIWTIGXS#

6EQEX°W��0SW�ERMQEPIW��EYRUYI�RS�TVSHY^GER�XS\MREW�TW°UYMGEW��TVSTMEW�HIP�VEGMSGMRMS�LYQERS�
GSRXYVFEHS��XEQFM¬R�TYIHIR�TEHIGIV�HI�G¤RGIV��XYFIVGYPSWMW�S�EJIGGMSRIW�KVEZIW�HI�PE�TMIP��)WXI�
EWTIGXS� W¶PS� WYGIHI� GYERHS� �PSW� ERMQEPIW� GE^EHSW� IR� PSW� FSWUYIW� S� WIPZEW�� WSR� HSQIWXMGEHSW��
GEQFM¤RHSWIPIW� PE� EPMQIRXEGM¶R� EHIGYEHE� E� WY� XMTS� FMSsP¶KMGS� QMPIREVMS� TSV� SXVE� UYI� VIWYPXE�
MQTVSTME�� TYIW� PIW� TVSHYGI� KVEsZIW� GEVIRGMEW� ZMXEQ°RMGEW�� %HIQ¤W�� PSW� QEPSW� XVEXSW� ]� PEW�
I\MKIRGMEW�MQTYIWXEW�TSV�IP�LSQFVI��TIVXYVFER�PSW�MQTYPWSW�REXYVEPIW�HI�WYW�MRWsXMRXSW��)P�ERMQEP�
WIKVIKEHS� HI� WY� �L¤FMXEX�� WIPZ¤XMGS� MRGMHI� IR� PEW� VIEGGMSRIW� MVEWGMFPIW� HI� GIPS�� IRZMHME� ]�
EKVIWMZMHEH�VITVMQMHE��0SW�IWsXEHSW�GSRXVEHMGXSVMSW�UYI�IP�LSQFVI�PI�TVSZSGE�EP�WSQIXIVPS��EXEGER�
IP��TWMUYMWQS�IPIQIRXEP��HI�WY�GSRGMIRGME�IR�JSVQEGM¶R�

���2SXE�HIP�6IZMWSV��)WXI�EWYRXS��EPKS�GSQTPINS�TEVE� PSW�UYI�WI� MRMGMER�EP�IWTMVMXYEPMWQS�VIIRGEVREGMSRMWXE��HIFI�
GSQTPIXEVWI�PI]IRHS�PS�WMKYMIRXI��'¤T��---��'MIRGMEW�)WTIGMEPM^EHEW��TVIKYRXE������'SQS�MRXIVTVIXEV�RYIWXVS�TEVIRXIWGS�
GSR�PSW�ERMQEPIW���HI�PE�SFVE�)P�'SRWSPEHSV�HI�)QQERYIP�E�'LMGS�'��<EZMIV��IHMGM¶R�*��)��&���'¤T��<-���(I�PSW�8VIW�6IMRSW���
TVIKYRXE�������0SW�%RMQEPIW�]�IP�,SQFVI���HIP�0MFVS�HI�PSW�)WT°VMXYW��HI�%PPER�/EVHIG��'¤T��<:--���7SFVI�PSW�%RMQEPIW���HI�
PE�SFVE�HI�)QQERYIP��4¤KW�����E�PE�����7IGGM¶R�:---��TVIKYRXE�����E�PE�����HI��4VIKYRXEW�'SRGIVRMIRXIW�E�PSW�%RMQEPIW���
TVMRGMTEPQIRXI�PE�TVIKYRXE����5Y¬�IW�YR�)WT°VMXY�+VYTS��H¶RHI�IWX¤�]�E�UY¬�WI�TEVIGI#���HI�PE�SFVE�*MPSWSJ°E�6SWEGVY �̂IR�
�4VIKYRXEW�]�6IWsTYIWXEW���IHMGM¶R�HI�PE�)HMXSVMEP��'YPXYVE���,Y¬VJERSW�������7ERXMEKS��6IT��HI�'LMPI�

3FWIVZEH�EP�TIVVS�KSPTIEHS��HI�QMVEHE�JIFVMP��XIQIVSWS�]�WMIQsTVI�VIZSPZMIRHS�PSW�VIGMTMIRXIW�
HI�HIWTIVHMGMSW�IR�PE�Z°E�T½FPMGE��QMsVERHS�EWYWXEHS�EP�TVMQIV�LSQFVI�UYI�WI�ETVS\MQE�]�PMWXS�E�
HMWTEVEV��3FWIVZEH�PSW�ERMQEPIW�HI��GSVXI���TSV�INIQTPS��IP�GEVRIVS��UYI�HIVVEsQE�P¤KVMQEW�FENS�IP�
GYGLMPPS�HIP�QEXEVMJI�� PE�ZEGE�QEHVI� PPSVE�]� PEQI�IP�WYIPS�� PEWXMQSWEQIRXI��HSRHI�E½R�TEPTMXE� PE�
WERKVI�HIP�XIVRIVS�WEsGVMJMGEHS��PSW�FYI]IW�]�TYIVGSW�KMQIR�MRUYMIXSW�IR�PSW�GSVVEPIW�]�GLMsUYIVSW��
IR�Z°WTIVE�HI� PE�QEXER^E��HIWXMREHE�E�IRKVSWEV�IP�ZMIRXVI�HIP�LSQFVI�MRWEGMEFPI��0SW�GEFEPPSW�]�
FYVVSW� WMVZIR� EP� LSQFVI� TEVE� XVERWsTSVXEV� GEVKEW�� UYI� E� ZIGIW� WSFVITEWER� WYW� TSWMFMPMHEHIW� E�
GEYWE�HIP�P¤XMKS�UYI�PSW�MRGMXE��IR�PEW�NEYPEW�J¬XMHEW�HI�PSW�GMVGSW�]�NEVHMRIW�^SSP¶KMGSW��IP�PI¶R��IP�
XMKVI��PE�SR^E��IP�SWS�]�IP�PSFS�HI�SNSW�IRJIVsQM^SW��XSHSW�IPPSW�KMVER�IR�WY�TVMWM¶R��MQFIGMPM^EHSW��
TMWERHS�PSW�EPMsQIRXSW�HIXIVMSVEHSW�S�ETS]¤RHSWI�IR�PSW�FEVVSXIW�UYI�PSW�WITEVER�HI�PE�HIWIEHE�
PMFIVXEH�

7YW�IRIVK°EW�SGYPXEW�]�HMWTYIWXEW�TSV�PE�2EXYVEPI^E�TEVE�INIVGIV�YRE�ZMHE�WERE�IR�PE�WIPZE��WSR�
TIVXYVFEHEW� TSV� IP� MQTEGXS� ERXEK¶RMGS� HI� PEW� EHETXEGMSRIW� GSQTYPWMZEW�� TYIW� IP� ERMQEP�
HSQIWXMGEHS� GSR� VEsTMHI �̂� WMR� PE� KVEHYEGM¶R� GSLIVIRXI� GSR� WY� MRWXMRXS� WEPZENI�� IW� GSQS� YR�
HIWENYWXEHS�IR�IP�QIHMS�GMZMPM^EHS��%YRUYI�RS�HMWIRXMQSW�GSR�PE�GSWXYQFVI�HI�HSQIWXMGEV�E� PEW�
JMIVEW��FIRIJMGM¤RHSPEW�IR�WY�TVSKVIWS�]�IZSPYGM¶R�LEGME�GSRHMGMSRIW�Q¤W�TIVJIGXEW��IP�LSQFVI�HIFI�
HIWsIRZSPZIVPIW� IWE� XVERWJSVQEGM¶R� WMR� ZMSPIRXEV� IP� GSRHMGMSREQMIRXS� FMSsP¶KMGS� HIP� ERMQEP��
'YEPUYMIV�GEQFMS��FVYWGS���LMIVI�IP� MRWXMRXS�]�PE�IQSXMZMHEH�IR�JSVQEGM¶R��WEXYVE�IP�WYWXIRX¤GYPS�
IPIGXV¶RMGS� HI� PEW� G¬PYPEW�� TVIHMWTSRM¬RHSPSW� E� PE� MRZEWM¶R� HI� PEW�QMEWQEW� IRJIVQM^EW�� UYI� RS�
I\MWXIR�IR�IP�EQFMIRXI�HI�PE�WIPZE�

1MIRXVEW�IP�LSQFVI�TVSHYGI�YR�VIWMHYEP�X¶\MGS�TSV�WY�MQTVYsHIRGME�IWTMVMXYEP��IP�ERMQEP�GSRJYWS�
TSV� PE� HMVIGGM¶R� I\GMXEHE� HIP� GMZMsPM^EHS�� EKVIKE� JPYMHSW� TIVXYVFEHSVIW� E� WY� IWXVYGXYVE�
�JMWMSQEKR¬XMGE���LEGM¬RHSWI�ZYPRIVEFPI�E� PEW�IQFIWXMHEW�HI�GYEPUYMIV� XMTS�HI�ZMVYW�IPIGXMZSW�EP�
XIVVIRS�Q¶VFMHS�UYI�TYIHER�WYVKMV�IR�WY�GEVRI�

4IVS�� IP� LSQFVI� TEKE� FMIR� GEVS� WY� RIKPMKIRGME� IWTMVMXYEP� IR� WYFsIWXMQEV� EP� ERMQEP�ôWY�
LIVQERS� MRJIVMSVô�� TYIW� EP� HIZSVEVPI� PEW� GEVsRIW� IR� WY� QIWE� STYPIRXE�� LIVIHE� S� EFWSVFI� PEW�
QMEWQEW�HIP�ERMQEP�EFEXMHS��KIRIVEHSW�TSV�PSW�JPYMHSW�WIPZ¤XMGSW�IR�IP�QSQIRXS�HI�WY�EKSR°E�]�
QYIVXI�WERKVMIRXE�

4VIKYRXE�� �5Y¬� HMJIVIRGME� I\MWXI� IRXVI� IP� EPQE� S� GSRGMIRGME� MRWsXMRXMZE� HIP� ERMQEP�� ]� PE�
GSRGMIRGME�IWTMVMXYEP�S�TW°UYMGE�HIP�LSQFVI#

6EQEX°W�� 2MRK½R� WIV� ZMZS� IR� PE� XMIVVE�� IW� �QEWE�� MRGSRWGMIRXI� EFWSPYXE�� S� TEWXE� RYGPIEV�
MQTIVQIEFPI�E�PSW�JPYMHSW�]�IRIVK°EW�HIP�QYRHS�SGYPXS��WY�ETEVIRXI�JSVQE�QEXIVMEP��W¶PMHE
�IW�YRE�
��



JYKE �̂ VIEPMsHEH�� TVII\MWXIRXI� ]� QSHIPEHE� IR� PS� -RZMWMFPI�� %YRUYI� PEW� EZIW�� PSW� ERMQEPIW� ]� PSW�
MRWIGXSW� RS� TSWIER� GSRGMIRGME� MRHMZMHYEP� HIJMRMXMZE�� IWsX¤R� WYFSVHMREHSW� E� PE� HMVIGGM¶R� HI� YRE�
GSRGMIRGME� TW°UYMGE� GSPIGXMZE� S� KVYTEP�� QY]� GSRSGMHE� TSV� PSW� XI¶WSJSW�� VSWEGVYGIW�� SGYPXMWXEW� ]�
]SsKEW��GSQS��IWT°VMXY�KVYTS��HMVIGXSV�]�GSSVHMREHSV�HI�GEHE�IWTIGMI�MRsJIVMSV�IR�IZSPYGM¶R�

0E�GSRGMIRGME�MRWXMRXMZE�EHIPERXE��TSGS�E�TSGS��TSV�PE�WIPIGGM¶R�]�KVEHYEGM¶R�HIP�ERMQEP�IR�WY�
IWGEPE�EWGIRHIRXI��LEWXE�QIVIGIV�IP�IUYMPMFVMS�GIVIFVEP�UYI�PI�TIVQMXE�EPGER^EV�IP�TSVXI�LYQERS��
(IWsTY¬W�HI�QSHIPEV�IP�HSFPI�IX¬VMGS�WMXYEHS�IRXVI�IP�GYIVTS�HIRWS�]�IP�EWXVEP��WI�TIVJIGGMSRE�]�
IPEFSVE�IP�ZIL°GYPS�EWXVEP����UYI�HIWTY¬W�PI�WMVZI�TEVE�QERMJIWXEV�WY�IQSXMZMHEH�

8VERWJMVM¬RHSWI�HI�PE�IWTIGMI�ERMQEP�Q¤W�TVMQMXMZE�LEWXE�PE�MRsQIHMEXE�]�Q¤W�IZSPYGMSREHE��IP�
TWMUYMWQS�HIP�ERMQEP�WIRWMFMP°^EWI�IR�WY�GSRXMRYS�EWGIRWS�]�TVSKVIWS�TEVE�EPGER^EV�IP�GIVIFVS�HIP�

���2SXE�HIP�6IZMWSV��)P�GYIVTS�ZMXEP�S��HSFPI�IX¬VMGS��WMXYEHS�IRXVI�IP�TWMUYMWQS�]�PE�GEVRI�HIP�LSQFVI�S�HIP�ERMQEP��]�
UYI�HIWTY¬W�HI�PE�QYIVXI�WI�HMWYIPZI�IR�IP�QIHMS�IX¬VIS�J°WMGS��WI�IRGYIRXVE�PMKEHS�E�PE�EPXYVE�HIP�FE^S��E�XVEZ¬W�HIP�
�GLEOVE�IWTP¬RMGS���S�TVMRGMTEP�GIRXVS�HI�JYIV^EW�IX¬VMGEW�VIWTSRsWEFPIW�HI�PE�TYVMJMGEGM¶R�WERKY°RIE�]�EFWSVGM¶R�HI�PEW�
IRIVK°EW�HIP�EQFMIRXI��JMWMSQEKR¬XMGS���)P�GYIVTS�EWXVEP�S�ZIL°GYPS�HI�PE�IQSGM¶R��IWX¤�VEHMGEHS�IR�IP�L°KEHS�HIP�LSQFVI��
]�GSR�IP�GYIVTS�QIRXEP��JSVQE�IP�GSRSGMHS�TIVMIWT°VMXY�HI�PE�XIVQMRSPSK°E�IWTMVMXE��4SV�IWS��PEW�ERKYWXMEW��TVISGYTEGMSRIW��
EJPMGsGMSRIW�� JVYWXVEGMSRIW�� G¶PIVE�� GIPS� ]� IRZMHME�� EJIGXER� PE� VIKM¶R�LIT¤XMGE� E� PE� EPXYVE� HIP� TPI\S� WSPEV� Y� EFHSQMREP��
MRGPYWMZI�HIWGSRXVSPE�PSW�RIVZMSW��)R�FEWI�E�PSW�HIWEXMRSW�LEFMXYEPIW�HI�PE�LYQERMHEH�XIVVIRE��PE�QE]SV°E�HI�PSW�LSQsFVIW�
WYJVIR�HIP�L°KEHS�]�WY�ZIW°GYPE�IW�TVINYMGMSWE��WMIRHS�FEWXERXI�GSQ½R�IP�XVEHMGMSREP�XMTS�LMTSGSRHV°EGS��UYI�ZMZI�FENS�PE�
XIRWM¶R�IQSGMSREP�S�EFEXMsQMIRXS�QSVEP��IWGPEZS�HIP�QIXEFSPMWQS�LIT¤XMGS��4SV�IWS��PSW�GLMRSW��ERXMKYEsQIRXI��EP�XVEXEV�
EWYRXSW�HI�RIKSGMSW��S�EP�MRXIVIWEVWI�TSV�TVISGYTEGMSRIW�ENIsREW��IR�YR�KIWXS�HI�GSVXIW°E��EZIVMKYEFER��TVMQIVS��WM�IP�
GSQTIXMHSV�WI�IRsGSRXVEFE�FMIR�HI�PE��FEVVMKE��S�HIP�L°KEHS�
WEPZENI��HIP�LSXIRXSXI�S�HIP�LSQFVI�HI�PEW�GEZIVREW��%GXYERHS�E�XVEZ¬W�HI�YR�WMWXIQE�ER¤XSQS�
JMWMSP¶KMGS�Q¤W�IZSPYGMSREHS��PI�IW�TSWMFPI�EP�EPQE�MRWXMRXMZE�GIRXVEPM^EV�]�QIQSVM^EV�WYW�EGGMSRIW�]�
VIEGGMSRIW�HYsVERXI�IP� MRXIVGEQFMS�GSR�PSW�JIR¶QIRSW�HI� PE�QEXIVME��ETVIRHMIRHS�E�QSZMPM^EV� PE�
WYWXERGME� QIRXEP�� ]� HIWTIVXERHS� YR� IRXIRHMQMIRXS�� EYRUYI� MRJERXMP�� ]E� IRGYEHVEHS� HIRXVS� HIP�
SVHIR�VEGMSREP�]�TVSKVIsWMZS��=��E�QIHMHE�UYI�HIWIRZYIPZI�WY�GSRGMIRGME�MRHMZMHYEP��WI�HIWsTVIRHI�
KVEHYEPQIRXI�HI�PE�HMVIGGM¶R�MRWXMRXMZE�HIP��IWT°VMXY�KVYTS��UYI�GSQERHE�E�WY�IWTIGMI�]�UYI�IW�PE�
JYIRXI�TVMQEVME�HI�WY�JSVQEGM¶R�TW°UYMGE�

)R�IWI�XVEFENS�EVHYS��PIRXS�]�QMPIREVMS��PE�GSRGMIRGME�MRWXMRXMZE��TSGS�E�TSGS��ETVIRHI�E�YWEV�IP�
¶VKERS�QIRXEP�HI�XVERWMGM¶R��UYI�IR�IP�JYXYVS�PI�HEV¤�PE�STSVXYRMHEH�HI�IRXVIREV�PE�VE^¶R�MRGMTMIRXI�
]�� E� WY� ZI �̂� VIGMFMV� GMIVXSW� HIPMRIEQMIRXSW� GSR� GMVGYRZSPYGMSRIW� JMWMSP¶KMsGEW� GSRHMGMSREHEW� E� PE�
IWXVYGXYVE�S�GSRWXMXYGM¶R�HIP�JYXYVS�GIVIFVS�LYQERS�

4VIKYRXE��,EGI�QY]�TSGS�RSW�HMNMWXIMW�UYI�IP�LSQFVI��HIWHI�WY�REGMQMIRXS��TSWII�IR�WY�GYIVTS�
PSW�QMGVSFMSW� HI� XSHEW� PEW� IWTIGMIW� HI� IRJIVQIHEHIW�� TIVS� IR� �GYSXEW�Q°RMQEW��� IW� HIGMV�� IR�
GERXMHEsHIW�°RJMQEW�I�MRGETEGIW�HI�EJIGXEVPS���2SW�TSH¬MW�EGPEVEV�QINSV�IWI�EWTIGXS#

6EQEX°W�� 0E� 1IHMGMRE� I\TPMGE� IR� WYW� XVEXEHSW� HMH¤GXMGSW�� UYI� IR� IP� SVKERMWQS� HIP� LSQFVI�
I\MWXIR�HIWHI�WY�REGMQMIRXS�J°WMGS��PSW�QMGVSFMSW��ZMVYW�S�YPXVEZMVYW��GETEGIW�HI�TVSHYGMV�XSHEW�PEW�
IWTIGMIW�HI�IRJIVQIHEHIW�LYQEREW��4IVS��KVEGMEW�E�IWE�GERXMHEH�°RJMQE�HI�GEHE�IWTIGMI�HI�ZMVYW��
RS�GEYWER�TIVXYVFEGMSRIW��IRJIVQIHEHIW�S�EJIGsGMSRIW�Q¶VFMHEW��TYIWXS�UYI�IW�PE�GYSXE�Q°RMQE�
J¤GMPQIRXI�WSTSVXEFPI�TSV�IP�SVKERMWQS��'YERHS�IWSW�K¬VQIRIW�WSFVITEWER�IP�P°QMXI�HI�WIKYVMHEH�
FMSP¶KMGE� JMNEHS�TSV� PE�2EXYVEPI^E��]E�WIE�HIFMHS�E�HIFMPMsHEH�SVK¤RMGE��TIVXYVFEGMSRIW�TW°UYMGEW�
HITVMQIRXIW��S�TSV�GSRXEKMSW�Q¶VFMHSW�TVSZIRMIRXIW�HIP�I\XIVMSV��TVSPMJIVER�]�HIWXVY]IR�PSW�XINMsHSW�
HI�PE�IRXMHEH�UYI�PSW�LSWTIHE��VIWYPXERHS��MRIZMXEFPIQIRXI��PEW�IRJIVQIHEHIW�

4VIKYRXE���2SW�TSH¬MW�HEV�YR�INIQTPS�Q¤W�IWTIG°JMGS�HI�PE�EGsGM¶R�HI�IWSW�QMGVSFMSW#
6EQEX°W��4SV�INIQTPS��GYERHS�PSW�FEGMPSW�HI�/SGL�WI�VITVSHYsGIR�Q¤W�EPP¤�HI�PE�GYSXE�JMNEHE�]�

RSVQEPQIRXI�WSTSVXEFPI�TSV�IP�WIV�LYQERS��PE�1IHMGMRE�GSQTVYIFE�YR�TVSGIWS�Q¶VFMHS�]�ERSVQEP��
HIWsXVYGXMZS�I� MRGSRXVSPEFPI�� GSRSGMHS� GSQS� XYFIVGYPSWMW�� 0E� ZIVHEH�IW� UYI� PSW� FEGMPSW� HI�/SGL�
YPXVETEWER�WY�GYSXE�Q°RMQE�HI�ZMHE�TIVQMXMHE�IR�IP�SVKERMWQS��HIWHI�UYI��EPKS��SGYPXS��WSPETEHS�I�
MKRSVEHS�IR�WY�XMIQTS��GSRWMKYI�EFEWXIGIVPSW�]�ETVSTMEV�IP�XIVVIRS�TEVE�UYI�ZMSPIR�PE��JVSRXIVE��HI�
��



WIKYVMHEH�SVK¤RMGE��JMNEHE�TVYHIRXIQIRXI�TSV�IP�MRWXMRXS�FMSP¶KMGS��%YRUYI�IP�Q¬HMGS�HIWTY¬W�LEKE�
IP�HMEKR¶WXMGS�GSVVIGXS�HI�YRE�IRJIVQIHEH�PPEQEHE�XYFIVGYPSWMW��IPPE�IW�IP�VIWYPXEHS�IWTIG°JMGS�HI�
PE�QYPXMTPMGEGM¶R�TEXSK¬RMGE��GSRSGMHE�TSV�PSW�FEGMPSW�HI�/SGL�]��EHIQ¤W��IWE�MHIRXMJMGEGM¶R�GP¤WMGE�
HI�PE�1IHMGMRE�RS�FEWXE�TEVE�IPMQMREV�IP�EPMQIRXS�SGYPXS�]�F¤WMGS��VIWTSRWEFPI�HI�PE�GEYWE�Q¶VFMHE�

0E�TVYIFE�IZMHIRXI�HI�UYI�WI�XVEXE�HI�YRE�IRIVK°E�S�JPYMHS�Q¶VsFMHS�IPIGXMZS�E�PSW�FEGMPSW�HI�
/SGL��PS�HIQYIWXVE�IP�LIGLS�HI�UYI�PEW�SXVEW�GSPIGXMZMHEHIW�QMGVSFMEREW�GSRXMR½ER�ZMZMIRHS�IR�IP�
GYIVTS�LYsQERS��WMR�WSFVITEWEV�WYW��GYSXEW�Q°RMQEW���)R�WYQE��IP�QSVFS�JPY°HMGS�SGYPXS��UYI�RYXVI�
PSW�FEGMPSW�HI�/SGL��IW�VIGLE^EHS�TSV�PSW�FEsGMPSW�HI�,ERWIR�S�PEW�IWTMVSUYIXEW�HI�7LEYHMR��]�E�WY�
ZI �̂IP�EPMQIRXS�UYI�WMVZI�HI�RYXVMGM¶R�E�PSW�½PXMQSW��IW�MRSGYS�]�VITYHMEHS�TSV�PSW�TVMQIVSW�

0E� XYFIVGYPSWMW�� EYRUYI� GSVVIWTSRHE� VMKYVSWEQIRXI� IR� PSW� HIXEsPPIW� E� PEW� MRZIWXMKEGMSRIW�
IXMSP¶KMGEW� HI� PE� 'MIRGME� Q¬HMGE� XIVVIRE�� ZEV°E� IR� WY� ZMVYPIRGME� ]� HIWXVYGGM¶R� TIGYPMEV�� HI� YR�
IRJIVQS�E� SXVS�� IWE�HMJIVIRGME� HITIRHI�QYGLS�HIP� XIQTIVEQIRXS� ]� VIEGGMSRIW� IQSXMZEW� S� HIP�
GSQTSVXEQMIRXS�IWTMVMXYEP�HIP�QMWQS��MRGPYWMZI�GSR�WY�QE]SV�S�QIRSV�ETIKS�E�PE�ZMHE�MRWXMRXMZE�HI�
PE�QEXIVME�� ,E]� �IRJIVQSW�� ]� RS� �IRJIVQIHEHIW��� GSRJSVQI� EP� GSRGITXS� IQMXMHS� TSV� PE� TVSTME�
1IHMGMsRE��TYIW�EPKYRSW�XYFIVGYPSWSW�EPGER^ER�WY�GYVE�]�V¤TMHE�GEPGMJMGEGM¶R�TYPQSREV��QMIRXVEW�
SXVSW��QIRSW�EJIGXEHSW��WYGYQFIR�WMR�IQFEVKS��TVIQEXYVEQIRXI��Z°GXMQEW�HI�WY�XIQTIVEQIRXS�
TIWMQMWXE� I� LMTSGSRsHV°EGS�� UYI� RIYXVEPM^E� S� ERYPE� PSW� IJIGXSW� FIR¬JMGSW� HI� GYEPUYMIV�QIHMGMRE�
GYVEXMZE����

4VIKYRXE�� 'SQS� IWXI� EWYRXS� IW� FEWXERXI� GSQTPINS�� �TSHV°EMW� JEGMsPMXEVRSW� EPKYREW�
GSRWMHIVEGMSRIW�WSFVI�PEW�GEYWEW�SGYPXEW��UYI�EPMQIRsXER�IWTIG°JMGEQIRXI�E�PEW�ZEVMEHEW�IWTIGMIW�
HI�QMGVSFMSW��I\MWXIRXIW�IR�IP�GYIVTS�LYQERS#

6EQEX°W��)P�LSQFVI��IR�WYW�QSQIRXSW�HI�WYFZIVWM¶R�IWTMVMXYEP�]�GSRJSVQI�EP�TIGEHS�UYI�PS�
HSQMRE��EPMQIRXE�YR�XMTS�IWTIG°JMGS�HI�ZMVYW��KIRIVERHS�HIXIVQMREHE�IRJIVQIHEH��UYI�PE�1IHMGMRE�
HIWTY¬W�GPEWMJMGE�IR�PE�XEFPE�TEXSP¶KMGE�GSRJSVQI�E�PEW�GEVEGXIV°WXMGEW�IXMSP¶KMGEW�]�E�PE�ZMVYPIRGME�
MHIRXMJMGEHE�� 0E� G¶PIVE�� MVEWGMFMPMHEH�� ZMSPIRGME� QIRXEP� S� IQSXMZE�� TVSHYGIR� IP� GEQTS� JPY°HMGS�
Q¶VFMHS� TEVE� RYXVMV� ]� QERMJIWXEV� PEW� EJIGGMSRIW� GYX¤RIEW� S� IG^IQ¤XMGEW�� PE� QEPIHMGIRGME�� PE�
GEPYQRME� S� PE� QEKME� QIRXEP�� ZIVFEP� S� J°WMGE�� KIRIVER� X¶\MGSW� VIWsTSRWEFPIW� HI� PE� ZMHE� HI� PSW�
YPXVEZMVYW�UYI�TVSHYGIR�PE�QSPIWXME�O¤VQMGE�HIP��TIVNYMGMS�EP�TV¶NMQS���GSRSGMHS�GSQS�G¤RGIV��(IP�
QMWQS�QSHS��PE�MRHMJIVIRGME��PE�IKSPEXV°E�S�IP�IKS°WQS��TSRIR�IR�QSZMQMIRXS�PSW�JPYMHSW�TIVRMGMSWSW�
UYI�Q¤W� XEVHI� EFSRER� IP� XIVVIRS� SVK¤RMGS� HIP� LSQFVI� ]� PS� TVIHMWTSRI� TEVE� PEW� IRJIVQIHEHIW�
GSRXEKMSWEW��GSQS�PE�XYFIVGYPSWMW�

)W� REXYVEP� UYI� IP� IRJIVQS� GSRXEKMSWS� IWX¬� SFPMKEHS� E� EMWPEVWI� HI� PE� JEQMPME� ]� VIPEGMSRIW�
GSQYRIW�]�XEQFM¬R�HIP�T½FPMGS��HIFMIRHS�WSsQIXIVWI�E�XVEXEQMIRXSW�IWTIGMEPIW�IR�PEW�MRWXMXYGMSRIW�
ETVSTMEHEW� ]� UYI� PS� ETEVXER� HI� GSRZMZMV� TIPMKVSWEQIRXI� GSR� IP� TV¶NMQS�� %W°� VIGSKI� PSW� IJIGXSW�
KIRIVEHSW�TSV�WY�IKS°WQS�]�IKSPEXV°E�IR�PEW�ZMHEW�TEWEHEW�GYERHS��WMIRHS�WERS��]�IR�TSWIWM¶R�HI�
WYW�JEGYPXEHIW�RSVQEPIW��HIGMsHM¶�HIHMGEVWI�GSR�I\GIWMZS�EQSV�E�WY�TVSTMS�FMIR��WMR�MQTSVXEVPI�PSW�
TVSFPIQEW�EJPMGXMZSW�HIP�TV¶NMQS��(I�EGYIVHS�GSR� PE�0I]�/¤VQMGE�UYI�IWXEFPIGI�UYI� �IP�LSQFVI�
GSWIGLE�GSRJSVQI�E�WY�WMIQFVE���IP�IRJIVQS�GSRXEKMSWS��EMWPEHS�HI�WYW�VIPEGMSRIW�GSR�IP�VIWXS�HIP�
QYRHS��IW�IP�IWT°VMXY�IKSG¬RXVMGS�]�JV°S�UYI�IR�IP�TEWEHS�ZMZ°E�WSPEQIRXI�TEVE�W°�QMWQS��)P�IJIGXS�
IRJIVQM^S� HI� LS]� IW� IP� VIWYPXEHS� HI� PE� GEYWE� GIRWYVEFPI� HIP� TEWEHS�� ]� EW°�� LS]� ZMZI�
SFPMKEXSVMEQIRXI� IR� PE� QMWsQE� GSRHMGM¶R� KIRIVEHE� SXVSVE� TSV� WY� PMFVI� ZSPYRXEH�� TIVS� IR�
SFIHMIRsGME�E�PE�0I]�HIP�%QSV�]�PE�*VEXIVRMHEH��UYI�PI�TIVQMXI�VIWGEXEV�WY�H¬FMXS�TIGEQMRSWS�

0E�QMWQE�IRJIVQIHEH�GSVVIGXMZE�S� VIHIRXSVE�TYIHI�TVIWIRXEVWI�IR�HMZIVWSW�EWTIGXSW�]� WMR�
QSHMJMGEGM¶R� IR� WY� JSGS� Q¶VFMHS�� TSVUYI� ¬WXI� HITIRHI� QYGLS� HIP� XMTS� SVK¤RMGS�� REXYVEPI^E�
LIVIHMXEVME�S�EWsGIRHMIRXIW�FMSP¶KMGSW��UYI�IP�IWT°VMXY�MRGSVTSVE�IR�WY�IRGEVREGM¶R�TYVMJMGEHSVE��)P�
LSQFVI�UYI�TSV�IJIGXS�HI�WY�LIVIRGME�FMSP¶KMGE�REGI�GSR�PSW�TYPQSRIW�H¬FMPIW��S�WIE��GSR�¶VKERSW�
J°WMGSW�HIJMGMIRXIW��WM�WYWXIRXE�EGXSW�HI�IKS°WQS��IKSPEXV°E�S�MRHMJIVIRGME�EKYHE�LEGME�IP�HSPSV�ENIRS��
XEQFM¬R� TSV� IUYMZEPIRGME�� QSZMPM^E� JPYMHSW� UYI� WI� EGYsQYPER� IR� PSW� TYPQSRIW�� TVSTMGMERHS� IP�
XIVVIRS�IRJIVQM^S�TEVE� PE�QYPsXMTPMGEGM¶R�HI� PSW�FEGMPSW�HI�/SGL��Q¤W�EPP¤�HI�WY��GYSXE�Q°RMQE��
��



MRSJIRWMZE�
'EHE� XMTS�HI� GSPIGXMZMHEH�QMGVSFMERE�� PMQMXEHE�IR� WY� �GYSXE�Q°RMQE��IR�IP� GYIVTS�LYQERS��

TVSPMJIVEV¤�TIPMKVSWEQIRXI�WM�VIGMFI�ERXIW��WY�EPMQIRXS�SGYPXS��TVIHMPIGXS�]�Q¶VFMHS��UYI�FENE�HIP�
TIVM�IWT°VMXY�HIFMHS�E�PEW�QEPI^EW�TW°UYMGEW�HIP�EPQE�

8VEHMGMSREPQIRXI��]�TSV�YR�MQTIVEXMZS�O¤VQMGS��IP�JPYMHS�HIP�IKS°WQS�]�IKSPEXV°E�UYI�WMVZIR�HI�
EPMQIRXS�EP�FEGMPS�HI�/SGL��GYERsHS�WI�I\TYVKE�HIP�TIVMIWT°VMXY�LEGME�PE�GEVRI���HIFIV°E��PSGEPM^EVWI�
½RMGEQIRXI� IR� PSW� TYPQSRIW�� 4IVS� WM� PE� Z°GXMQE� HI� IWE� MRGYVWM¶R� Q¶VsFMHE� ]� JPY°HMGE� TSWII�
TYPQSRIW�TIVJIGXSW�]�VIWMWXIRXIW��UYI�VIGLE^E�GYEPUYMIV�I\TYVKEGM¶R�HIP�TIVMIWT°VMXY��IRXSRGIW�PE�
GEVKE�RSGMZE�WI�HIWZ°E�HIP�¤VIE�TYPQSREV�]�WI�EPSNE�IR�IP�TVMQIV�¶VKERS��XINMHS�GEVsREP�Y�¶WIS�UYI�
TSWIE�Q¤W�HIFMPMHEH��4SV�PS�XERXS��XMIRI�QYGLS�JYRsHEQIRXS�IP�EGXYEP�GSRGITXS�Q¬HMGS�UYI�HMGI��
�PSW�QMGVSFMSW�EGSQTEs´ER��TIVS�RS�GEYWER�PE�IRJIVQIHEH��

4VIKYRXE���5Y¬�RSW�HIG°W�HI�IWEW�GVMEXYVEW�HIQEWMEHS�WIRWMFPIW�]�EHQMVEFPIW�EVXMWXEW��UYI�WSR�
Z°GXMQEW�HI�PE�XYFIVGYPSWMW��GSQS�IP�GEWS�HI�'LSTMR#��)PPSW�XEQFM¬R�WYJVIR�PE�I\TYVKEGM¶R�HI�PSW�
�JPYMHSW�IKS°WXEW��UYI�HIWGMIRHIR�HIP�TIVMIWT°VMXY�LEGME�PE�GEVRI��GYERHS�IR�VIEPMHEH��TEVIGIR�WIV�
XER�EPXVYMWXEW�]�HIWTVIRHMHSW�HIP�QYRHS�QEXIVMEP#

���2SXE�HIP�1¬HMYQ��6IJVIRHERHS�PS�QERMJIWXEHS�TSV�6EQEX°W��GSRSsGIQSW�HSW�GEWSW�HI�XYFIVGYPSWMW�IR�IP�G°VGYPS�
HI�RYIWXVE�EQMWXEH�]�E�PSW�UYI�XVEXEQSW�HI�E]YHEV�GSRNYRXEQIRXI�GSR�IP�XVEXEQMIRXS�Q¬HMGS�E�FEWI�HI�IWXVITsXSQMGMREW�
]�SXVSW�QIHMGEQIRXSW�ETVSTMEHSW��)P�GSPIKE�7��*���IWTMVMXE�ZIXIVERS�]�STXMQMWXE��EGITXEFE�V¤TMHEQIRXI�RYIWXVSW�TEWIW�]��
EPKYREW� ZIGIW�� VIGLE^EFE� IP� XVEXEQMIRXS� Q¬HMGS�� QIVIGMIRHS� RYIWXVEW� GIRWYVEW�� IVE� NSGSWS� GSR� WY� IRJIVsQIHEH��
IRGEV¤RHSPI�IR�JSVQE�MRSJIRWMZE��GSRZIRGMHS�HI�PSW�VIWYPXEHSW�FIRIsJMGMSWSW�UYI�PI�TVSTSVGMSREFE�E�WY�IWT°VMXY�TIGEHSV��
*MREPQIRXI�EUYIPPS�UYI�RSW�TEVIG°E�I\GIWMZEQIRXI�Q¶VFMHS�]�HMKRS�HI�YR�IWXYHMS�JVIYHMERS��PS�GSRsHYNS�E�YRE�GYVE�XER�
V¤TMHE��UYI�WSVTVIRHM¶�E�PSW�TVSTMSW�Q¬HMGSW��3XVS�IRsJIVQS��IP�7V��1��&��6��Z°GXMQE�HI�PE�QMWQE�IRJIVQIHEH��TIVS�QIRSW�
KVEZI��HIWTY¬W�HIP�HMEKR¶WXMGS�Q¬HMGS�IRJPEUYIGM¶�SRGI�'9
�OMPSW��LY°E�HI�PEW�TIVWSREW��WI�IRGIVV¶�IR�WY�LEFMXEGM¶R�]�
HIWGVI°HS�HI�RYIWXVE�E]YHE�IWTMVMXYEP��TSV�Q¤W�UYI�IVE�HEXEHS�GSR�IP�QIHMGEQIRXS�QEGM^S�HI�PE�QIHMGMRE��WI�HIN¶�EFEXMV�
HIWIWTIVEHEQIRXI�]����QIWIW�HIWTY¬W�HIWIRGEVR¶�WMR�PSKVEV�PE�Q°RMQE�GEPGMJMGEGM¶R�TYPQSREV�

6EQEX°W��)P�XYFIVGYPSWS�X°TMGS�HI�SXVSVE�IVE�YRE�GVMEXYVE�JIFVMP��UYI�XSW°E�GSRWXERXIQIRXI��IVE�
IP� IRJIVQS� GP¤WMGS� HI� PSW� TYPQSRIW�� 9RE� IWTIGMI� HI� �IWGSKMHS�� S� TVIHIWXMREHS� HI� PE� PMXIVEXYVE�
VSQ¤RXMGE�� HI� PSW� XIQEW� TVIHMPIGXSW� HIP� XIEXVS� S� PMFVIXSW� HI� PEW� ¶TIVEW�� GSQS� 0E� 8VEZMEXE� ]� 0E�
&SLIQI��GY]EW�LIVS°REW��:MSPIXE�]�1MQ°��I\TMVER�IRXVI�G¤RXMGSW��QIPSHVEQ¤XMGSW�]�EGGIWSW�HI�XSW�

'LSTMR�� EPQE� LMTIVWIRWMFPI� ]� HI� I\GIWMZE� EKYHI^E� IWTMVMXYEP�� JYI� YRS� HI� PSW� TVSXSXMTSW� HI�
X°WMGSW�VSQ¤RXMGSW�HI�SXVSVE��GY]E�Q½WMGE�QIPERG¶PMGE�]�I\XVE´E��VIZIPE�PSW�VIGYIVHSW�HIP�IWT°VMXY�
I\MPMEHS��S�IP�QMWXIVMS�EXVE]IRXI�HIP�GMIPS��7Y�QIPSH°E�IVE�GSQS�PE� PPEQE�XIRYI�IWXVIQIGM¬RHSWI�
FENS�PE�FVMWE�XVMWXI�HI�YR�HIWXMRS�EQEVKS���%YRUYI�'LSTMR�IVE�YR�KIRMS�QEXIVMEPM^ERHS�IR�WSRMHSW�IP�
PIRKYENI� HIP� )H¬R� ]� PE� TSIW°E� HIP� 1¤W� %PP¤�� XEQFM¬R� GSWIGLEFE� IR� PE� XYFIVGYPSWMW� PSW� IJIGXSW�
HE ḾRSW� HI� PE� I\GIWMZE� IKSPEXV°E� HI� WYW� ZMHEW� TEWEHEW�� GYERHS� IVE� ZERMHSWS� HI� WY� XEPIRXS�
I\GITGMSREP�]�TVIJMVM¶�PE��XSVVI�HI�QEVJMP��HIP�IKS°WQS�]�VITYHM¶�IP�GSRXEGXS�HIWEKVEHEFPI�GSR�IP�
WYJVMQMIRXS� LYQER¶�� 7M� JYIVE� Z°GXMQE� HI� IWI� HSPSVSWS� HIWXMRS� TSV� EGGMHIRXI� S� MRQIVIGMQMIRXS��
IRXSRGIW�(MSW�WIV°E�XER�TVIGEVMS�IR�WY�.YWXMGME��GSQS�WSR�PSW�MQTIVJIGXSW�G¶HMKSW�LYQERSW�

0EW�GSPIGXMZMHEHIW�QMGVSFMEREW�GSRWXMXY]IR�YR�WYWXIRX¤GYPS�IR�WY�QYRHS�MRJMRMXIWMQEP�TEVE�PE�
IWXVYGXYVEGM¶R�HI�PE�GEVRI��]�WSR�VIWTSRsWEFPIW�HIP�ZMXEPMWQS�IRIVK¬XMGS�HI�XSHS�IP�SVKERMWQS��7I�
MRGSVTSVER��HMWQMRY]IR�S�I\GMXER��GVIGIR�S�EHSVQIGIR��GSRJSVQI�ZEV°E�PE�GSRsHYGXE�TW°UYMGE�HIP�
WIV�LYQERS��WIE�¬WXI�YR�2IV¶R�S�YR�'LSTMR��YR�(E�:MRGM�S�YR�6EWTYX°R���YR�&EP^EG�S�YR�,IVSHIW��
'EHE�TIGEHS��GSQS�HMN¬VEQSW��TVSHYGI�S�QSZMPM^E�YR�XMTS�HI�JPYMHS�Q¶VFMHS�IWTIsG°JMGS��EGSVHI�GSR�
PEW�IQSGMSRIW�WYFZIVXMHEW�HI�PE�GSRGMIRGME�

'EHE�LSQFVI�TSWII�YRE�ZMVXYH�HSQMRERXI�WSFVI�PEW�HIQ¤W�ZMVsXYHIW�QIRSVIW��GSQS�XEQFM¬R�
IW�Z°GXMQE�HI�YR�TIGEHS�Q¤W�KVEZI�UYI�TVIZEPIGI�WSFVI�PSW�SXVSW�TIGEHMPPSW�MRSJIRWMZSW��)P�IWT°VMXY�
HIP�LSQsFVI��IR�WY�TIVIKVMRENI�XIVVIRS��TMIRWE��WI�IQSGMSRE�]�EGX½E�SWGMPERHS�IRXVI�PSW�I\XVIQSW�
��



HI�PE�JENE�ZMFVEXSVME�HIP��QE]SV�TIGEHS��]�PE��QE]SV�ZMVXYH���7YJVI��KS^E��IVVE��ETVIRHI�S�WI�GSVVMKI��
GSRJSVQI�EP�HSQMRMS�HIP�TIGEHS�JYIVXI�UYI�PS�IRGEHIRE�EP��MRJMIVRS��HI�PE�GSRsGMIRGME�XSVXYVEHE��S�
PS�IPIZE�EP��GMIPS��HI�PEW�ZMVXYHIW�ERK¬PMGEW�

4VIKYRXE��%RXIW�HI�GIVVEV�IWXI�GET°XYPS��HIWIEV°EQSW�UYI�RSW�I\sTPMGEWIMW�TSV�UY¬�ZEV°ER�PEW�
IRJIVQIHEHIW�IRXVI�PSW�QMIQFVSW�HI�YRE�QMWQE�JEQMPME��GYERHS�XSHSW�TYIHIR�WIV�Z°GXMQEW�HI�PE�
QMWQE�HIJMsGMIRGME�SVK¤RMGE�FMSP¶KMGE�S�ZYPRIVEFMPMHEH�GSRK¬RMXE�

6EQEX°W��)WS�IW�PE�TVYIFE�IZMHIRXI�HI�UYI�PE�JEQMPME�LYQERE��EHIQ¤W�HI�WIV�YR�GSRNYRXS�HI�
SVKERMWQSW�MRWXMRXMZSW�QERMJIWXERHS�PEW�XIRHIRGMEW�]�ERGIWXVEPMHEHIW�FMSP¶KMGEW��IW�YRE�VIYRM¶R�HI�
IWT°VMsXYW� IRGEVREHSW�� IR� IP�QMWQS�KVYTS� GSRWERKY°RIS�� HMZIVWMJMG¤RHSWI� TSV� PEW� ZMVXYHIW� S� PSW�
TIGEHSW��XEPIRXS�S�IQFVYXIGMQMIRXS�MRXIPIGXYEP��UYI�GSRHMGI�GSR�WYW�KVEHSW�IWTMVMXYEPIW�

0E� GSRJMKYVEGM¶R� GEVREP� HI� PE� TEVIRXIPE� LYQERE�� IW� PE� JV¤KMP� GSsFIVXYVE� HI� �GSRGMIRGMEW�
IWTMVMXYEPIW�� XER� HMJIVIRXIW� IRXVI� W°�� UYI� PEW� IRJIVQIHEHIW� ZEV°ER� GSRJSVQI� E� PSW� TIGEHSW� S�
ZMVXYHIW�HI�GEHE�YRS��3W�HEVIQSW�YR�INIQTPS�VYHMQIRXEVMS�TIVS�EGPEVEXSVMS��TEVE�EPGER^EV�QE]SVIW�
VE^SREQMIRXSW��7YTSRIH�E�XVIW�KIQIPSW��UYI�LE]ER�REGMHS�GSR�PE�QMWQE�PIWM¶R�IR�PSW�VM´SRIW��IW�
HIGMV��PSW�XVIW�WSR�TSVXEHSVIW�HI�VM´SRIW�HIJMGMIRXIW��]�HMGLSW�¶VKERSW�WSR�PSW�Q¤W�ZYPRIVEFPIW�HI�
WYW� SVKERMWQSW��� 0SW� XVIW� KIQIPSW� XIVQMRER� WY� I\MWXIRGME� XIVVIRE�� Z°GsXMQEW� HI� PE� QMWQE�
IRJIVQIHEH�HI�PSW�VM´SRIW��TIVS��MRI\TPMGEFPIsQIRXI��YRS�HIWIRGEVRE�HI�XYFIVGYPSWMW�VIREP��SXVS�
HI�G¤RGIV�VIREP�]�IP�½PXMQS�HI��RIJVSTMSWMW��S��RIJVIPGSWMW���IW�HIGMV��WYTYVEGM¶R�S�YPsGIVEGM¶R�HI�
IWSW�¶VKERSW�I\GVIXSVIW�HIP�GYIVTS�

7M�PSW�Q¬HMGSW�JYIVER�GPEVMZMHIRXIW�]�TYHMIWIR�I\EQMREV�PE�IWsXVYGXYVE�IWTMVMXYEP�HI�PSW�XVMPPM^SW�
IR� PE� LSVE� HI� PE� HIWIRGEVREGM¶R�� GSQTVSFEV°ER�� WSVTVIRHMHSW�� UYI� IP� TVMQIVS� JEPPIGM¶� HI�
XYFIVGYPSWMW� VIREP�� TSVUYI� EGYQYP¶� IR� PSW� V°´SRIW�� PSW� JPYMHSW� HIP� IKS°WQS� ]� HI� PE� IKSPEXV°E�
I\TYVKEHSW�TSV�IP�TIVMIWT°VMXY�]�UYI�EPMQIRXEVSR�E�PSW�FEGMPSW�HI�/SGL��EP�WIKYRHS��PI�WYGIHM¶�PS�
QMWQS�� TIVS� GSR� PSW� JPYMsHSW� HE ḾRSW� HIP� TIGEHS� HI� PE� QEPIHMGIRGME�� GEPYQRME� S� TIVNYMGMS� EP�
TV¶NMQS��EPMQIRX¶�PSW�YPXVEZMVYW�GERGIV°KIRSW��IP�XIVGIVS��JVIGYIRXIsQIRXI�HSQMREHS�TSV�EGGIWSW�
HI�MVE��G¶PIVE�S�ZMSPIRGME�QIRXEP��HIWsGEVK¶�WY�GEVKE�Q¶VFMHE�]�JPY°HMGE�IR�PSW�V°´SRIW��GEYWERHS�
YPGIVEGM¶R�S�WYTYVEGM¶R��UYI�XIVQMREV°E�IR�IG^IQEW��PPEKEW��IVYTGMSRIW�]�½PGIVEW�IR�PE�TMIP��RM�FMIR�
IP�QSVFS�JPY°HMGS�EPGER^¶�PE�WYTIVJMGMI�GSVTSVEP�

9WERHS� PE� XIVQMRSPSK°E�Q¬HMGE� HIP�QYRHS�� ]� TEVE�QE]SV� IPYGMsHEGM¶R� HI� RYIWXVS� INIQTPS��
HMV°EQSW�UYI� PSW� XVMPPM^SW�TYHMIVSR� JEPPIsGIV�HI� �RIJVSVVEKME��FENS� PSW� MQTEGXSW�HI� PSW� JPYMHSW�HIP�
SHMS��HI��RIJVSGMWXSWMW��FENS�IP�TIGEHS�HIP�WEVGEWQS��HI��RIJVSQEPEGME���Z°GXMsQEW�HI�PSW�JPYMHSW�HI�
PE�IRZMHME��S�HI��RIJVSTPIN°E���TSV�PSW�JPYMHSW�HI�PE�PYNYVME�]�HI��RIJVSIWGPIVSWMW��E�GEYWE�HIP�QSVFS�
TW°UYMGS�HIP�GIPS����

��



���2SXE�HIP�6IZMWSV��2IJVSVVEKME��LIQSVVEKME� VIREP��RIJVSGMWXS¤W��HIWEsVVSPPS�HI�UYMWXIW�IR�IP�
VM´¶R��RIJVSQEPEGME��VIFPERHIGMQMIRXS�VIREP��RIJVSTPIN°E��IWTIGMI�HI�TEV¤PMWMW�VIREP��RIJVSIWGPIVSWMW��
IRHYVIGMQMIRXS�HI�PSW�V°´SRIW�

��



'ET°XYPS�-:
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4VIKYRXE��,EF¬MW�HMGLS�MRRYQIVEFPIW�ZIGIW��UYI�PE�TVMRGMTEP�JMREPMHEH�HIP�)WTMVMXMWQS�IW�PE�HI�
�GYMHEV��EP�IWT°VMXY��4SV�IWS��TVIsKYRXEQSW�PS�WMKYMIRXI���PSW�QEPIW�HIP�GYIVTS�J°WMGS�TIVQMXIR�UYI�
PSW�FYIRSW�IWT°VMXYW�RSW�E]YHIR�E�GYVEV�PEW�IRJIVQIHEHIW�UYI�EJIGXER�RYIWXVE�WEPYH#

6EQEX°W��)P�)WTMVMXMWQS�RS�XMIRI�TSV�JMREPMHEH�GYVEV�PEW�IRJIVsQIHEHIW�HIP�GYIVTS��%YRUYI�WMR�
EPEVHI�HI�RMRKYRE�IWTIGMI��GSSTIVE�IR�IWI�WIGXSV�HIP�SVHIR�LYQERS��TIVS�WY�SFNIXMZS�TVMRGMTEP�IW�
IRWIs´EV��SVMIRXEV�]�PMFIVEV�EP�IWT°VMXY�HI�WYW�HIFMPMHEHIW�S�MRWXMRXSW�MRJIsVMSVIW�LEWXE�EPGER^EV�PE�
�WEPYH�QSVEP��HI�PE�ERKIPMXYH��4SV�PS�XERXS��RS�TVIXIRHI�GSQTIXMV�HIPMFIVEHEQIRXI�GSR�PE�QIHMGMRE�
HIP�QYRHS��GSQS�TVIWYTSRIR�EPKYRSW�Q¬HMYQW�]�RI¶JMXSW�IWTMVMXEW�

7M� IWI� SFNIXMZS� LYFMIVE� WMHS� IP� IWIRGMEP�� PSW�QIRXSVIW� UYI� SVMIRsXEVSR� E�%PPER� /EVHIG� IR� PE�
GSHMJMGEGM¶R�HI�PE�HSGXVMRE��PI�LEFV°ER�MRHMGEHS�PSW�VIGYVWSW�]�Q¬XSHSW�X¬GRMGSW�UYI�EWIKYVEVER�IP�
¬\MXS�XIVEsT¬YXMGS�IR�PE�PYGLE�GSRXVE�PEW�IRJIVQIHEHIW�UYI�EJIGXER�E�PE�LYsQERMHEH�

0S�%PXS�MRWTMVE�]�GSSTIVE�IR�PEW�EGXMZMHEHIW�XIVET¬YXMGEW�YXMPMs^ERHS�E�PSW�Q¬HMYQW��TIVS�WMR�PE�
JMREPMHEH�HI�HITVMQMV� S�HIFMPMXEV� PE� RSFPI� TVSJIWM¶R�HI� PSW�Q¬HMGSW�� GY]SW�HIVIGLSW� EGEH¬QMGSW�
HIFIR�TVIZEPIGIV�TSV�IRGMQE�HI� PEW�EGXYEGMSRIW�HI� PSW� PIKSW��7M�IWXS�RS� JYIVE�EW°�� PE�QIHMGMRE�
HIFIV°E�VIXSVREV�E� PE�ZMINE�TV¤GXMGE�HIP�GYVERsHIVMWQS�WYTIVWXMGMSWS��UYI�INIVG°E�YRE�XIVET¬YXMGE�
IQT°VMGE�]�FEWsXERXI�JYIVXI�

0SW�IWT°VMXYW�FIRIJEGXSVIW�E]YHER��E�XVEZ¬W�HI�PE�MRXYMGM¶R��E�PSW�Q¬HMGSW�LSRIWXSW�]�TMEHSWSW�
UYI�WI�HIHMGER�E�GYVEV�E�PSW�LYQERSW��]�RS�HIF¬MW�SPZMHEV�UYI�PSW�TVSJIWMSREPIW�HI�PE�QIHMGMRE�WSR�
YRE� PIKM¶R� HI�QMWMSRIVSW�� ½XMPIW� E� PE� LYQERMHEH�� TYIW� EHIQ¤W� HI� WYW� JYRsGMSRIW� GSQYRIW� WI�
HIHMGER� E� PEW� MRZIWXMKEGMSRIW� UYI� XMIRIR� TSV� SFNIsXMZS� GYVEV� PEW� IRJIVQIHEHIW� VIFIPHIW� HI�
GSRWIGYIRGMEW�JEXEPIW�

4SV� SXVE� TEVXI�� MRWXEPER� WYW� GSRWYPXSVMSW�� HMWTIRWEVMSW� S� PEFSVEsXSVMSW�� MRZMVXMIRHS� KVERHIW�
WYQEW� HI� HMRIVS�� GSRJMVM¬RHSPIW� IP� HIVIGLS� HI� WIV� GSQTIRWEHSW� TSV� IP� IWJYIV^S� VIEPM^EHS� IR�
FIRIJMGMS�HIP�TV¶NMQS�

4SV�IWS��IP�)WTMVMXMWQS�RS�IWX¤�HIWXMREHS�E�GSRGYVWEV� GSR� PSW�Q¬HMGSW� XIVV°GSPEW��RM� XMIRI� PE�
TVIXIRWM¶R�HI�WSFVITSRIVWI�E�WY�GETEsGMHEH�TVSJIWMSREP��)P�EPMZMS��IP�VIENYWXI�TW°UYMGS�S�PEW�GYVEW�
EPGERs^EHEW� TSV� QIHMS� HI� PE� JEGYPXEH� QIHM½QRMGE�� XMIRIR� TSV� SFNIXS� WEsGYHMV� IP� EXI°WQS� HIP�
IRJIVQS��HIWTIVX¤RHSPI�IP�IRXIRHMQMIRXS�LEGME�PEW�IRWI´ER^EW�HI�PE�ZMHE�IWTMVMXYEP�

'YERHS� .IW½W� GYVEFE� E� PSW� IRJIVQSW� UYI� MFER� E� WY� IRGYIRXVS�� GYVEFE� PSW� �GYIVTSW�� TEVE�
HIWTY¬W� EPGER^EV� PE� GYVE� HIP� �EPQE�� HI� GEHE�YRS�� =� PE�QIHMYQRMHEH�HI� GYVE� WI� TVSTSRI� MKYEP�
JMREPMHEH�� :EVMSW� IWT°VMXYW� HI� Q¬HMGSW� HIWIRGEVREHSW� GSRXMR½ER� HI� �IWXI� PEHS�� INIVGMIRHS� WY�
JYRGM¶R�TSV�QIHMS�HI�PE�EWMWXIRGME�XIPIT¤XMGE�LEGME�WYW�GSPIKEW�IRGEVREHSW���'Y¤RXEW�ZIGIW�IP�¬\MXS�
HIP�Q¬HMGS�IR�WY�EGXYEGM¶R�TVSJIWMSREP�� XYZS� PE�GSSTIVEGM¶R�HI�YR�GSPIKE�HIWIRGEVREHS#�(I� PE�
QMWQE� JSVQE�� QYGLSW� Q¬HMGSW� ôEYRUYI� WSR� MRGSRWGMIRXIW� HIP� JIR¶QIRSô� EGX½ER� GSQS�
ZIVHEHIVSW��Q¬HMYQW���EPGER^ERHS�¬\MXS�]�IJMGMIRGME�IR�PSW�VIWYPXEHSW��WYTIVMSVIW�E�PSW�PSKVEHSW�
TSV�IP�Q¬HMYQ�PIKS�IR�QIHMGMRE��%YRUYI�IP�Q¬HMGS�RS�GETXI�GSR�JMHIPMHEH�PE�MRsXYMGM¶R�HIP�IWT°VMXY�
UY¬�PS�EWMWXI��IWX¤�LEFMPMXEHS�]�TVIWGVMFI�EP�IRsJIVQS�PE�QIHMGMRE�NYWXE��HIFMHS�E�WYW�GSRSGMQMIRXSW�
JMWMSP¶KMGSW�]�TEXSP¶KMGSW�

0SW� Q¬HMGSW� IR� KIRIVEP�� XEQFM¬R� WSR� LSQFVIW� GSRWGMIRXIW�� TYIW� WYJVIR� ERKYWXMSWEQIRXI�
GYERHS�ZIVMJMGER�UYI�WI�I\XMRKYI�PE�ZMHE�HIP�TEGMIRXI��UYI�WI�LER�IQTI´EHS�IR�WEPZEV��4SV�IWXE�
VE^¶R��EYRsUYI�PIW�GEFI�IP�HIFIV�HI�WEPZEV�PE�ZMHE�]�VIGYTIVEV�PE�WEPYH�HI�WYW�IRJIVQSW��PE�JYRGM¶R�
HI� FIRIJEGXSVIW� HI� PE� LYQERMHEH�� PIW� TIVQMXI� IWXEV� EWMWXMHSW� TSV� PS� %PXS�� 4SV� IWE� GEYWE�� WIV°E�
MRNYWXS�UYI�PSW�Q¬sHMGSW�XIVV°GSPEW�XYZMIVER�UYI�VIRYRGMEV��GIHMIRHS�E�PE��GSQTIXIRGME�KVEXYMXE��HI�
WYW�GSPIKEW��JEPPIGMHSW��

0E�QIHMYQRMHEH� HI� GYVE�QIHMERXI� IP� )WTMVMXMWQS�� IW� YRE� IPIsZEHE� GSSTIVEGM¶R� HI� SFNIXMZS�
��



GV°WXMGS��GSRHMGMSREHE�E�PE�IZERKIPM^EGM¶R�HIP�LSQFVI�
4VIKYRXE�� )R� FEWI� E� ZYIWXVE� QERMJIWXEGM¶R�� �RS� WIV°E� Q¤W� J¤GMP� HIWMWXMV� HIP� VIGIXEVMS�

QIHM½QRMGS�S�IWTMVMXE#
6EQEX°W�� 2YIWXVS�QE]SV� MRXIV¬W� IW� EGPEVEVSW� IP� PEQIRXEFPI� IUY°sZSGS� UYI� XIR¬MW�� TYIW� PSW�

EHITXSW�IWTMVMXMWXEW�GSRJYRHIR�PE�JYRGM¶R�TVMRGMTEP�HIP�)WTMVMXMWQS��UYI�IW�PE�HI��GYVEV�IP�IWT°VMXY�
IRJIVQS���]�RS� PE�HI�IWXEFPIGIV�IR� PE�8MIVVE�YRE�SVKERM^EGM¶R�QYRHMEP�HI�EWMWXIRGME�Q¬HMGE��HI�
GEV¤GXIV�IWTMVMXE��GSR�JMREPMHEH�½RMGE�HI�GYVEV�PE�WEPYH�HIP�GYIVTS�

%YRUYI�IP� VIGIXEVMS�QIHM½QRMGS�RS�WIE� PE� VE^¶R�TVMQSVHMEP�HIP�)WTMVMXMWQS�GSHMJMGEHS�TSV�%��
/EVHIG�� IW� YR� ZIL°GYPS� FIRIJMGMSWS� UYI� MRWXMKE� EP� LSQFVI� E� HIWTIVXEV� WY� GSRGMIRGME� LEGME� PSW�
HIFIVIW�]�VIWsTSRWEFMPMHEHIW�HIP�IWT°VMXY�MRQSVXEP�

4VIKYRXE���0SW�Q¬HMGSW�HIWIRGEVREHSW�XMIRIR�TVSTIRWM¶R�E�VIsGIXEV�E�XVEZ¬W�HI�PSW�Q¬HMYQW�
UYI�WI�HIHMGER�EP�VIGIXEVMS#

6EQEX°W��8SHSW�RS�WSR�EJIGXSW�E�VIGIXEV�QIHMGEQIRXSW�S�IJIGsXYEV�HMEKR¶WXMGSW��EPKYRSW��RM�
WMUYMIVE�WI�MRXIVIWER�TSV�PE�TVSJIWM¶R�UYI�PIW�HMIVE�XERXS�VIRSQFVI�IR�PE�XMIVVE��3XVSW��EYRUYI�WI�
HIHMGER�E�E]YHEV�E�PSW�IRGEVREHSW�WYJVMIRXIW��VIGIPER�HI�EWYQMV�IP�GSQTVSsQMWS�HI�TVIWGVMFMV�IP�
QIHMGEQIRXS�TSV�PSW�Q¬HMYQW��TSVUYI��IR�KIsRIVEP��¬WXSW�WSR�ER°QMGSW��MRWIKYVSW�S�MKRSVERXIW��
WMIRHS�QY]�TSGSW�PSW�Q¬HMYQW�UYI�WI�ENYWXER�E�PSW�MQTIVEXMZSW�WIRWEXSW�]�P¶KMGSW�HIP�)WTMVMXMWQS�

4VIKYRXE��(MGIR�EPKYRSW�IWT°VMXYW�UYI�LE]�Q¬HMGSW�QEXIVMEPMWXEW�QINSV�EWMWXMHSW�UYI�QYGLSW�
Q¬HMYQW�HI�GYVE���)W�ZIVHEH#

6EQEX°W�� )P� Q¬HMGS� FSRHEHSWS�� LSRIWXS�� GVMXIVMSWS� ]� HIWMRXIVIsWEHS� HI� PSW� TVIGSRGITXSW�
EGEH¬QMGSW��WIE�IWTMVMXE��GEX¶PMGS��TVSXIWXERXI�S�EXIS��WMIQTVI�IW�EGGIWMFPI�E�PEW�FYIREW�MRXYMGMSRIW�
]�E]YHE�HI�PSW�IWT°VMXYW�FIRIJEGXSVIW��UYI�PS�SVMIRXER�JEZSVEFPIQIRXI�TEVE�XVEXEV�E�WYW�TEGMIRXIW��
)P� EY\MPMS� HI� PS� %PXS� RS� WI� EGSRHMGMSRE� ½RMGEQIRXI� E� PSW� IWTMVMXEW� S�Q¬HMYQW�� WMRS� E� XSHEW� PEW�
GVMEXYVEW�HI�FYIR�GEV¤GsXIV�]�HIHMGEHSW�E�PSW�SFNIXMZSW�IWTMVMXYEPIW�HI�SVHIR�WYTIVMSV��)P�Q¬HMGS�RS�
RIGIWMXE�WIV�IWTMVMXMWXE�TEVE�VIGMFMV�PE�FYIRE�EWMWXIRGME�HI�PSW�IWT°VMXYW�HIHMGEHSW�E�PEW�HSPIRGMEW�HI�
PE�LYQERMHEH�

0SW� Q¬HMYQW� TVIWYRXYSWSW�� EHZIVWSW� EP� IWXYHMS�� ZMZIR� VSHIEHSW� HI� EPQEW� MRJIVMSVIW� UYI�
TIVXYVFER�WYW� MRXYMGMSRIW�� MRHYGM¬RHSPSW�E�GSQIXIV� PSW�TISVIW�VMH°GYPSW�]�HIWEGMIVXSW��)P� XVEFENEV�
NYRXS�E� PE�QIWE�IWTMVMXE�S�TEVXMGMTEV�IR� PSW� XIVVIMVSW� VYMHSWSW�HI� PE�9QFERHE��RS� PIW� MQTMHI�WIV�
ERXIREW� ZMZEW� UYI� EXVEIR� E� PSW� IWT°VMXYW� KS^EHSVIW�� TIVZIVWSW� S�QMWXMJMGEHSVIW�� IR� GEQFMS�� PSW�
Q¬HMGSW�FYIRSW�]�TVIWXEXMZSW��VIGMFIR�GSRWXERXIQIRXI�PE�GSSTIVEGM¶R�HIP�)WTEGMS�

(IWKVEGMEHEQIRXI�� GMIVXEW� GVMEXYVEW� QIVGIREVMEW� YWER� WY� JEGYPXEH� QIHM½QRMGE� TEVE� PSW�
RIKSGMSW�MQTYVSW��YRMIRHS�PE�TV¤GXMGE�HI�PE�GEVMHEH�IR�PE�WMIQFVE�IWTMVMXE��E�PE�VIQYRIVEGM¶R�J¤GMP�
HI�PE�QSRIHE�HIP�QYRHS�

4VIKYRXE�� �2S� IW� NYWXE� PE� TVSXIWXE� HI� PSW� Q¬HMGSW� XIVVIRSW� IR� GSRXVE� HI� PSW� VIGIXEVMSW�
QIHM½QRMGSW�]�PE�MRXVSQMWM¶R�HI�PSW�IWT°VMXYW�HIWIRGEVREHSW�IR�PE�IWJIVE�Q¬HMGE�TVSJIWMSREP#��2S�
IW� YRE� GSPEFSsVEGM¶R� HIWPIEP�� GSRWMHIVERHS� UYI� PE� TVSJIWM¶R� Q¬HMGE� IW� IP� JVYXS� HI� IWXYHMSW�
EKSXEHSVIW�]�HI�MRRYQIVEFPIW�TVISGYTEGMSRIW�JMRERGMIVEW#

6EQEX°W��'SQS�PE�QIHMGMRE�EGEH¬QMGE�XSHEZ°E�RS�GSRWMKYM¶�GYVEV�XSHEW�PEW�IRJIVQIHEHIW�HIP�
GYIVTS� J°WMGS� ]� WI�QYIWXVE� MRGETEsGMXEHE� TEVE� WSPYGMSREV� PEW� IRJIVQIHEHIW� TW°UYMGEW� HI� SVMKIR�
SFWIWMZS�� WIV°E� REXYVEP� UYI� PSW� Q¬HMGSW� RS� GIRWYVEVER� PSW� IWJYIV^SW� HIP� GYVERsHIVMWQS�
QIHM½QRMGS�� UYI� XVEXE� HI� WYTVMQMV� PEW� HIJMGMIRGMEW�Q¬HMGEW� IR� IP� XVEXEQMIRXS� HI� PEW�QSPIWXMEW�
IWTMVMXYEPIW��0E�QIHMGMRE�SJMGMEP��E�TIWEV�HI�WY�TVSXIWXE�TSV�PE�MRXVSQMWM¶R�HIP�Q¬HMYQ�S�GYVERHIVS�
IR�WY�¤VIE�TVSJIWMSREP��JVEGEWE�ERXI�PSW�GEWSW�HI�PEW�SFWIWMSRIW��GYERsHS�TVIXIRHI�XVEXEVPEW�TSV�
Q¬XSHSW�HMJIVIRXIW�E�PE�X¬GRMGE�XVEHMGMSREP�EHSTXEHE�TSV�PSW�IWTMVMXMWXEW�]�Q¬HMYQW�

%HIQ¤W�� PSW� FVEWMPI´SW� TSFVIW� ZMZIR� MQTSWMFMPMXEHSW� JMRERGMIVEsQIRXI� TEVE� GSRGYVVMV� E� PSW�
WIVZMGMSW�HI�PSW�Q¬HMGSW�GSQTIXIRXIW��]�QYGLS�Q¤W�GYERHS�WI�XVEXE�HI�WYJVEKEV�PSW�KEWXSW�HI�PE�

��



GMVYK°E��UYI�GEWM�WMIQTVI�IW�HIQEWMEHS�SRIVSWE�
'SRWMHIVERHS� UYI� XSHEZ°E� RS� I\MWXI� YR� WIVZMGMS� Q¬HMGS� IJMGMIRXI� ]� HIJMRMXMZEQIRXI� X¤GXMGS�

HMWIQMREHS�TSV�XSHS�IP�XIVVMXSVMS�FVEWMPI´S��TYIWXS�UYI�EPVIHIHSV�HI�������QYRMGMTMSW�RS�TSWIIR�
JEGYPXEXMZSW� HI� PEW� HMJIVIRXIW� IWTIGMIW�� RM� LSWTMXEPIW�� RS� HIFI� GIRWYVEVWI� EP�Q¬HMYQ� VIGIXMWXE��
GYERHS�WY�XIVET¬YXMGE�GIRWYVEHE�EXMIRHI�IJMGE^QIRXI�E�XSsHSW�EUYIPPSW�UYI�RS�TYIHIR�WIV�GYVEHSW�
TSV� Z°E� SJMGMEP�� 8EQTSGS� HINEQSW� HI� SFWIVZEV� UYI� EGX½ER� I� MRXIVJMIVIR� PSW� JEPWSW� Q¬HMYQW� S�
GLEVPEXERIW��UYI�QERGLER�IP�WIVZMGMS�TVIWXEHS�GSR�PE�IWXYTMHI �̂]�IP�IRKE´S�J¤GMP��XERXS�GSQS�PSW�
Q¬HMGSW�MRIWGVYTYPSWSW�RIKSGMER�IR�HIsXVMQIRXS�HIP�WIVZMGMS�WEGIVHSXEP�HI�WYW�GSPIKEW�LSRIWXSW�]�
VIWTSRWEFPIW�� 0E� TV¤GXMGE� HIP� GYVERHIVMWQS� ]� IP� VIGIXEVMS� QIHM½QRMGS� IR� &VEWMP�� RS� HIFI�
GSRWMHIVEVWI�GSQS�YRE�MRXVSQMWM¶R�MRHIFMHE�IR�PE�IWJIVE�HI�PE�1IHMGMRE�SJMGMEP��WMRS�Q¤W�FMIR��YR�
IJIGXS�P¶KMGS�HI�PE�JEPXE�HI�EQTEVS�]�EWMWXIRGME�WSGMEP��TSV�TEVXI�HI�PEW�EYXSVMHEHIW�VIWTSRWEFPIW�HI�
PE� WEPYH� HIP� TYIFPS� ]�� XEQFM¬R�� YRE� GSRWIGYIRGME� HI� PE� MRIJMGEsGME� HI� EPKYRSW� QIHMGEQIRXSW�
TSQTSWSW�]�HI�PE�MRRSFPI�TVIWXEGM¶R�HI�GMIVXSW�Q¬HMGSW�

4VIKYRXE��%�TIWEV�HI�ZYIWXVS�PSEFPI�GSRGITXS�WSFVI�IWXI�EWYRXS��IP�VIGIXEVMS�QIHM½QRMGS�IWX¤�
GSRWMHIVEHS�GSQS�QIHMGMRE�MPIKEP�]�TEWMFPI�HI�PEW�WERGMSRIW�HIP�'¶HMKS�4IREP����5Y¬�RSW�TSH¬MW�
HIGMV#

6EQEX°W�� �3W� TEVIGI� WIRWEXS� ]� LYQERS� EFERHSREV� EP� IRJIVQS� IR� WYW� HSPSVIW� EXVSGIW�� WMR�
WYQMRMWXVEVPI�PE�GEXETPEWQE�GEWIVE�S�PE�MRJYWM¶R�WIHEXMZE��TSV�IP�LIGLS�HI�RS�IRGSRXVEVWI�TVIWIRXI�
IP�Q¬HMGS�HMTPSQEHS�TSV� PE�*EGYPXEH�HI�1IHMGMRE#��2S�WIVPE� PS�QMWQS�UYI�HINEV�IP� GEH¤ZIV� WMR�
WITYPXEV��EPIKERHS�PE�EYWIRGME�HI�PE�IQTVIWE�JYRIVEVME�SJMGMEP#�'YERHS�ZYIWXVS�KSFMIVRS�E]YHI�I�
LMKMIRMGI�PEW�VIKMSRIW�MRWEPYFVIW�HIP�TE°W��GIRXYTPMGERHS�PSW�TYIWXSW�HI�WSGSVVS�]�TVSTSVGMSRERHS�
Q¬HMGSW� E� PEW� TSFPEGMSRIW� EPINEHEW�� RS� XIRK¤MW� PE� QIsRSV� HYHE� HI� UYI� IP� GYVERHIVMWQS� ]� IP�
VIGIXEVMS�QIHM½QRMGS�WI�I\sXIRHIV¤R�QIRSW��TSV� JEPXE�HI�TEGMIRXIW�]�TSV�IP�¬\MXS�EQTPMS�HI� PE�
QIHMGMRE�

,EWXE�UYI�IWS�WI� VIEPMGI�� PSW�TSFVIW�� PSW�IRJIVQSW�]� PSW�SFWIWSW�FYWGEV¤R�E� PSW�Q¬HMYQW�]�
GYVERHIVSW� TEVE� EPMZMEVWI� HI� WYW�QEPIW� J°WMGSW� S� TW°UYMGSW�� 0E� °RHSPI� JVEXIVRE� ]� IP� WIRXMQMIRXS�
KIRIVSWS�HIP�FVEWMPI´S��PS�LEGI�YR�GYVERHIVS�IR�TSXIRGME��TSV�WY�EJ¤R�HI�WIVZMV�]�EPMZMEV�IP�HSPSV�
ENIRS�� %PKYREW� ZIGIW�� IP�Q¬HMGS� IJMGMIRXI� ]� FYIRS�� GETE �̂ HI� GYVEV� E�QYGLSW� TEGMIRXIW�� RS� WI�
EQMPERE�]�VIGYVVI�E�PE�GSRWYPXE�QIHM½QRMGE��GYERHS�WI�WMIRXI�EKSXEHS�IR�WY�WMWXIQE�RIVsZMSWS�S�WI�
WMIRXI� MRG¶QSHS�TSV�QEPIWXEVIW�TW°UYMGSW�� )WS�RS�IW�RMRsK½R�HIWQIVIGMQMIRXS�TEVE�IP�Q¬HMGS��
TYIW� VIWTSRHI� E� PE� GVIIRGME� ]� GSRJMER^E� MRREXE� HIP� FVEWMPI´S� ]� WY� XVMFYXS� E� PSW� IWT°VMXYW�
HIWIRGEVsREHSW��XVEXERHS�WMIQTVI�HI�FYWGEV�E�EUY¬PPSW�UYI�VIZIPER�TSHIVIW�QIHM½QRMGSW�

8EQFM¬R�GVIIQSW�UYI�IW�Q¤W�MPIKEP�]�GIRWYVEFPI�PE�QIHMGMRE�TVEGXMGEHE�TSV�GMIVXSW�Q¬HMGSW�
ERWMSWSW�HI�KERERGMEW�J¤GMPIW��MRIWGVYsTYPSWSW�UYI�LEGIR�HIP�HSPSV�ENIRS�YR�TV¶WTIVS�RIKSGMS�HI�
IWTIGYPEsGM¶R� ]� HIP� WYJVMQMIRXS�� YR� EWYRXS� HI� XVERWEGGM¶R� FERGEVME�� 'MIVXSW� JEGYPXEXMZSW� RS� WI�
EQMPERER�ERXI�IP�GSQIVGMS�MRHMKRS�HIP��EFSVXS��TVSZSGEHS��EPKYRSW�IQTPIER�IP��WYWXS�HVEQ¤XMGS��
IR�WYW�GPMIRXIW�VMGSW�I�MRKIRYSW��XVERWJSVQ¤RHSPIW�PE�JMIFVI�MRSJIRWMZE�S�IP�VIWJVMEHS�GSsQ½R��IR�YR�
GEWS�WYQEQIRXI�KVEZI��SXVSW�TVIJMIVIR�IP�RIKSGMS�HI�PE�STIVEGM¶R�QYXMPEHSVE�WMR�QSXMZSW�KVEZIW��S�
PE�MRHYWXVME�HIP�G¤RGIV��NYWXMJMGEHE�TSV�PE�MRWXVYQIRXEGM¶R�QSHIVRE�]�ETEVEXSWE�

)R� WYQE�� WM� I\MWXIR�Q¬HMGSW� GVMXIVMSWSW� ]� HMKRSW�� UYI� LEGIR� HI� PE�QIHMGMRE� YR� WEGIVHSGMS�
FIRHIGMHS��XEQTSGS�JEPXER�PSW�MRIWGVYTYsPSWSW�UYI�I\TPSXER�PE�IRJIVQIHEH�LYQERE�GSFVERHS�XEWEW�
I\SVFMXERXIW��FENS�PE�KEVERX°E�HI�WY�HMTPSQE�SJMGMEP��4SV�PS�XERXS��TSGS�WI�EHIPERXE�TVSLMFMIRHS�PEW�
EGXMZMHEHIW� HI� PSW� GYVERHIVSW� WMR� HMTPSQE�� WM� XSHEZ°E� I\MWXIR� PSW� TVSJIWMSREPIW� GSR� X°XYPS� UYI�
XVEFENER�IR�JPEsKVERXI�TIVNYMGMS�HI�WYW�TEGMIRXIW�

)P�Q¬HMGS�HIWLSRIWXS�HIJVEYHE�S�ZMSPE�IP�NYVEQIRXS�HI�WY�TVSsJIWM¶R�EGEH¬QMGE��LEGM¬RHSWI�YR�
HIPMRGYIRXI� TEWMFPI� HI� PEW� TIREPMsHEHIW� HIP� '¶HMKS� 4IREP�� GSQS� IP� GYVERHIVS� S� Q¬HMYQ� UYI�
TVEGXMGE� PE�QIHMGMRE� MPIKEP��4SV�IWS�� PSW�IWT°VMXYW�FIRIJEGXSVIW�TVIJMIVIR�E]YsHEV�EP�Q¬HMYQ�S�EP�
GYVERHIVS� UYI� WMVZI� KVEXYMXEQIRXI� EP� TV¶NMQS�� ERXIW� UYI� EWMWXMV� EP� Q¬HMGS�� GY]E� EZMHI �̂ TSV� PE�
JSVXYRE�J¤GMP�GSQTVSsQIXI�PE�TVSJIWM¶R�WEGIVHSXEP�HI�PE�1IHMGMRE�
��



4VIKYRXE�� 4SV� WSFVI� XSHEW� PEW� GSWEW�� RS� WIV°E� P¶KMGS� ]� NYWXS� UYI� IP� Q¬HMGS� WIE� IP� ½RMGS�
VIWTSRWEFPI�TSV�IP�XVEXEQMIRXS�HI�PEW�IRJIVQIsHEHIW�H ��PSW�IRGEQEHSW��TSV�WIV�PE�TIVWSRE�Q¤W�
GSQTIXIRXI� ]� HI� GYVWS� IWTIGMEPM^EHS� TEVE� EJVSRXEV� XSHSW� PSW� MQTVIZMWXSW� ]� GSQTPMGEGMSRIW�
WSVsTVIWMZEW��1MIRXVEW�XERXS��UY¬�TYIHIR�LEGIV�PSW�Q¬HMYQW�VIGIXMWXEW��WM�HIWTY¬W�HI�VIGIXEV�PSW�
QIHMGEQIRXSW�� RS� TYIHIR� LEGIV� SXVE� GSWE� IR� JEZSV� HI� PSW� IRJIVQSW�� GYERHS� WI� TVIWIRXER�
IQIVKIRGMEW� S� GEWSW� TIPMsKVSWSW�� UYI� MRHYHEFPIQIRXI� I\MKIR� GSQTIXIRGME� Q¬HMGE�� �'Y¤P� IW�
ZYIWXVE�STMRM¶R#

6EQEX°W��2M�IP�Q¬HMYQ��RM�IP�Q¬HMGS�PSKVEV¤R�IJMGEGME�EPKYRE�WSFVI�IP�IRJIVQS�UYI�IWXYZMIVE�
GSRHIREHS� TSV� 0I]� /¤VQMGE� E� EFERsHSREV� IP� GYIVTS� J°WMGS� IR� PE� GYIZE� XIVVIRE�� 'YERHS� WI�
TVIWIRXER� IWSW� GEWSW�� WSR� MR½XMPIW� XSHSW� PSW� VIGYVWSW� XIVET¬YXMGSW� HI� PE� QIHMGMRE�� ]� EPKYRSW�
IWT°VMXYW�HIWIRGEVREHSW�HIWEGMIVXER�IR�WYW�HMEKR¶WXMGSW�]�IR�IP�VIGIXEVMS�E�XVEZ¬W�HI�PSW�Q¬HMYQW�
GYVEXMZSW�

%�TIWEV�HI�PE�GETEGMHEH�HI�PSW�Q¬HMGSW��HI�PSW�EZER^EHSW�ETEsVEXSW�HI�PE�QIHMGMRE�QSHIVRE�]�
HIP� TVSKVIWS� GVIGMIRXI� HI� PE� MRHYWXVME� JEVQEG¬YXMGE� HIP� QYRHS�� GEHE� ZIMRXMGYEXVS� LSVEW�
HIWIRGEVRER��IR� XSHEW� PEW� PEXMXYHIW�KISKV¤JMGEW�HI� PE�8MIVVE��QMPPEVIW�HI�TIVWSREW�HI�HMJIVIRXIW�
IHEHIW�]�GSRHMGMSRIW�WSGMEPIW�

0SW� XIVV°GSPEW�� IR� WY� QE]SV°E�� FENER� E� PE� WITYPXYVE� HIWTY¬W� HI� LEFIVWI� MRXS\MGEHS� TSV� PE�
QIHMGMRE�EP¶TEXE��TIVJSVEHSW�TSV� PEW�EKYsNEW�LMTSH¬VQMGEW��FSQFEVHIEHSW�TSV� PE�IPIGXVSXIVETME��
EJIGXEHSW�TSV� PEW�VEHMSKVEJ°EW�S�QYXMPEHSW�TSV� PE�GMVYK°E��]E�WIER�RM´SW��QS^SW�S�ZMINSW��EYRUYI�
WIER� EWMWXMHSW� TSV� IP�Q¤W� IQMRIRXI� HI� PSW�Q¬HMGSW� XIVVIRSW� S� IP� EJEQEHS�Q¬HMYQ� XIVETIYXE��
(IPERXI�HIP�WYJVMQMIRXS�GSVVIGXMZS�HIGVIXEHS�TSV�PE�0I]�HI�'EYWEW�]�)JIGXSW�RS�XIRK¤MW�PE�QIRSV�
HYHE��HI�UYI�JVEGEWEV¤R�IP�Q¬HMGS�]�IP�Q¬HMYQ��TYIW�IP�HSPSV��IR�IWI�GEWS��RS�IW�EGGMHIRXI�RM�
IRJIVQIHEH��WMRS�YR�VIGYVWS�HMWGMTPMREVMS�TEVE�UYI�IP�IWT°VMXY�VIXSVRI�E�WY�ZIVHEHIVE�VYXE�IWTMVMXYEP��
IZMXERHS�QE]SVIW�TIVNYMGMSW�TEVE�IP�JYXYVS�

4VIKYRXE�� �)P� Q¬HMGS� RS� TYIHI� HIWIQTI´EV� NYRXS� EP� IRJIVQS� PEW� QMWQEW� JYRGMSRIW�
QIHM½QRMGEW�UYI�GEVEGXIVM^ER�EP�Q¬HMYQ#��%QFSW�RS�WSR�WIVIW�LYQERSW�]�IWT°VMXYW�IRGEVREHSW��
EZIRXEN¤RHSPS�IP�TVMQIVS�TSV�XIRIV�PE�IWTIGMEPMHEH�IR�IP�EVXI�HI�GYVEV#

6EQEX°W�� )P� Q¬HMGS�� KIRIVEPQIRXI�� EJMVQE� WY� HMEKRSWXMGS� IR� FEWI� E� PSW� I\¤QIRIW� HI�
PEFSVEXSVMSW��VIEPM^EHSW�TSV�PSW�ETEVEXSW�IWTIsGMEPM^EHSW��GSQS�WSR�IP�IWXIXSWGSTMS��TEVE�EYWGYPXEV�
HMVIGXEQIRXI� EP� IRJIVQS�� IP� IPIGXVSGEVHMSKVEQE�� IP� IRGIJEPSKVEQE� ]� PEW� TPEGEW� VEHMSsKV¤JMGEW��
TYHMIRHS�MRGYVVMV�IR�EPKYRSW�IUY°ZSGSW��TSV�HIJMGMIRGME�X¬GRMGE�HI�PSW�QMWQSW�S�TSV�IP�QEXIVMEP�IR�
W°��2S�LE]�HYHEW�UYI�LE]�Q¬HMGSW�QY]�WIRWMXMZSW�]�IPIZEHEQIRXI�MRXYMXMZSW�GSR�YR�GMIVXS��EMVI��
IWTMVMXYEP�UYI�PSW�LEGI�ZIVHEHIVEW�ERXIREW�ZMZEW�]�PIW�TIVQMXI�GETXEV�PEW�WYKIWXMSRIW�WIKYVEW�HI�
PSW�IWT°VMXYW�XIVETIYXEW��TYHMIRHS�TVIWGMRHMV�HIP�I\EQIR�WMRXSQ¤XMGS�LEFMXYEP�

4IVS�� IP� Q¬HMYQ� HMKRS� ]� I\TIVMQIRXEHS� IR� PE� FYIRE� WMRXSR°E� IWTMVMXYEP�� IW� YR� VIGITXSV�
WIRWMFMP°WMQS�HIP�QYRHS�SGYPXS��EPGER^ERHS�PSEFPI�WYGIWS�IR�WYW�EGXMZMHEHIW�GYVEXMZEW��EYRUYI�RS�
I\TSRKE�PSW�HIXEPPIW�S�TSVQIRSVIW�TVSTMSW�HI�PE�XIVQMRSPSK°E�Q¬HMGE��)P�Q¬HMGS�S�IP�Q¬HMYQ�WI�
XVERWJSVQER�IR�MRWXVYQIRXSW�FIRHIGMHSW��GYERHS�WI�TVISGYTER�TSV�EPMZMEV�E�PSW�IRJIVQSW�HIP�HSPSV��
ERXIW� UYI� EPGER^EV� GYEPUYMIV� ZIRXENE� QEXIVMEP�� 'SRWIGYIRXIQIRXI�� IP� Q¬HMGS� XEQFM¬R� TYIHI�
HIWIQTI´EVWI� NYRXS� E� PSW� IRJIVQSW� GSR� PEW� JYRGMSRIW� HIP� Q¬sHMYQ� ]� EXIRHIV� E� PEW� FYIREW�
MRXIRGMSRIW�HI� PSW�IWT°VMXYW�FIRIJEGXSVIW��WMIQTVI�UYI�WIE�YRE�GVMEXYVE�EJIGXMZE��WIRWMFPI�]�UYI�
TVSJIWI�GSQS�YR�WEGIVHSXI�ERXIW�UYI�YR�Q¬HMGS�RIKSGMERXI�

4VIKYRXE���7M�IP�)WTMVMXMWQS�RS�XMIRI�TSV�SFNIXMZS�IWIRGMEP�GSQsTIXMV�GSR�PE�1IHMGMRE�XIVVIRE��
TYIWXS�UYI�SFIHIGI�E� PE� JMREPMHEH�HI�IWGPEVIGIV�EP�IWT°VMXY�HIP�LSQFVI�]�RS�HI�GYVEV�IP�GYIVTS�
GEVREP��GYEP�IW�PE�VE^¶R�HIP�VIGIXEVMS�QIHM½QRMGS�#�)R�&VEWMP�WSPEQIRXI��PSW�Q¬sHMYQW�I\XMIRHIR�E�
HMEVMS�QMPPEVIW�HI�VIGIXEW��FENS�IP�TEXVSGMRMS�HI� PE�HSGXVMRE�IWTMVMXE��EYRUYI�WIE�MRQMRIRXIQIRXI�
IWTMVMXYEP���5Y¬�RSW�HIG°W#

6EQEX°W�� 3W� VITIXMQSW� RYIZEQIRXI�� UYI� PEW� GYVEW� IWTMVMXYEPIW� WSVTVIRHIRXIW� I� MRGSQYRIW�
EXVEIR�LEGME�IP�)WTMVMXMWQS�E�PSW�LSQFVIW�EXISW��Q¬HMGSW�SVXSHS\SW��VIPMKMSWSW�HSKQ¤XMGSW�]�LEWXE�
��



PSW�MRHMJIVIRsXIW��UYI�HIWTY¬W�HI�WIV�ERMUYMPEHSW�IR�WY�ZMINE�EGXMXYH�QIRXEP��RS�TYIHIR�HINEV�HI�
VIWTIXEV�PEW�IRWI´ER^EW�ZEPMSWEW�HI�PE�ZMHE�MRQSVXEP��1YGLEW�TIVWSREW�HIWTY¬W�HI�EKSXEVWI�HI�WY�
�Z°E� GVYGMW�� TSV� PSW� GSRWYPXSVMSW� Q¬HMGSW�� LSWTMXEPIW� S� GEWEW� HI� VITSWS�� HIGITGMSREHEW� ]�
HIWsGVI°HEW�HI�PEW�TPEGEW�VEHMSKV¤JMGEW��HI�PSW�IPIGXVSGEVHMSKVEQEW��VEHMSsXIVETME��IRGIJEPSKVEQEW��
EGITXER� MRGSRHMGMSREPQIRXI� PSW� TVMRGMTMSW� QSVEPIW� ]� IWTMVMXYEPIW� HIP� )WTMVMXMWQS�� HIWTY¬W� HI�
LEFIVWI�GYVEHS�TSV�IP�EKYE�JPYMHMJMGEHE��TSV�PSW�TEWIW�QIHM½QRMGSW�S�QIHMGEQIRXSW�VIGIsXEHSW�TSV�
PSW�IWT°VMXYW�HIWIRGEVREHSW�

'Y¤RXEW�ZIGIW�WYGIHI�UYI�EPK½R�GMIRX°JMGS��HI�¬WSW�UYI�W¶PS�GSRJ°ER�IR�PEW�MRZIWXMKEGMSRIW�HIP�
PEFSVEXSVMS� ]� IR� PE� GMIRGME� SJMGMEP�� HIWERMQEHS� TSV� PSW� VIGYVWSW� Q¬HMGSW� HIP� QYRHS�� GSRWMKYI�
PMFVEVWI�HI�PE�IRJIVQIHEH�QMWXIVMSWE�UYI�PS�XSVXYVE��IPMQMRE�IP�IG^IQE�HI�PE�IWTSWE�UYIVMHE��GYVE�IP�
EWQE�GV¶RMGS�HI�WY�TVSKIRMXSV��KVEGMEW�E�PSW�WIVZMGMSW�HIP�QIWXM^S�MRKIRYS��S�HI�PE�ZMINE�]�LYQMPHI�
RIKVE�

%HIQ¤W�� IP� LSQFVI� IWG¬TXMGS�� JER¤XMGS� S� MRHMJIVIRXI� TSV� WY� HIWsXMRS�� IW�� IR� TSXIRGME�� YR�
GERHMHEXS� E� WYJVMV� IR� PE� TIVIKVMREGM¶R� HSPSVSWE� E� XVEZ¬W� HI� PEW� MRWXMXYGMSRIW� LSWTMXEPEVMEW� ]� PSW�
GSRWYPXSVMSW�Q¬HMGSW�HIP�QYRHS��TEVE�GSRZIRGIVWI�HI�PE�TVIGEVMIHEH�HI�PSW�ETEsVEXSW�GMIRX°JMGSW�
HIPERXI�HI�WY�HIWHMGLE�MRXIVQMREFPI��(IWTY¬W�HIP��QMPEKVS��IWTMVMXE�UYI�PI�VIWXMXY]I�PE�WEPYH�]�PE�
IWTIVER^E� HI� ZMZMV�� WMIRXI� PE� SFPMKEGM¶R� HI� GEQFMEV� HI� EGXMXYH�� WMR� HINEV� HI� VIGSRSGIV� PE�
MRXIVZIRGM¶R�WIRWEXE�]�EQMKE�HIP�QYRHS�SGYPXS�WSFVI�PE�ZMHE�LYQERE�

%YRUYI� IP� )WTMVMXMWQS� RS� WIE� YR� QSZMQMIRXS� PPEQEHS� E� GSQTIsXMV� GSR� PE� QIHMGMRE� SJMGMEP��
GSVVIWTSRHI�E� PE�TVSQIWE�FIRHIGMHE�HIP�'VMWXS�� GYERHS�TVSQIXM¶�IP� IRZ°S�HIP�'SRWSPEHSV�IR�IP�
QSQIRXS�STSVsXYRS�TEVE�GYVEV�E�PSW�IRJIVQSW�HIP�IWT°VMXY��EYRUYI�IWS�WI�GSRWMKE�GYVERHS�TVMQIVS�
EP�GYIVTS�J°WMGS�

4VIKYRXE�� 4SV� XVEXEVWI�HI�YR� XIQE�HI� WYQE� MQTSVXERGME� ]�HI�IPIZEHS�IWGPEVIGMQMIRXS�TEVE�
RYIWXVEW�TEPIWXVEW�HSGXVMREVMEW�WSFVI� PE� JYRGM¶R�IHYGEXMZE�HIP�HSPSV�IR�IP� WIV�LYQERS���TSHV°EMW�
I\XIRHIVSW� YR� TSGS� Q¤W� WSFVI� IWSW� GEWSW� HI� TIVWSREW� QEXIVMEPMWXEW�� VIPMKMSWEW� JEsR¤XMGEW�� S�
MRHMJIVIRXIW�� UYI� WI� GSRZMIVXIR� EP� )WTMVMXMWQS� HIWTY¬W� HI� LEFIVWI� GYVEHS� TSV� PE� VIGIXE�
QIHM½QRMGE#

6EQEX°W�� 'SRWMHIVERHS� UYI� PE� KVEXMXYH� I\MWXI� IR� PS� °RXMQS� HI� PE� TISV� GVMEXYVE� LYQERE�� IW�
IZMHIRXI� UYI� PE� JEQMPME� HI� GYEPUYMIV� IRJIVQS� HIWELYGMEHS� TSV� PE�QIHMGMRE� HIP�QYRHS�� WEPZEHS�
PYIKS� QMsPEKVSWEQIRXI� TSV� PE� XIVET¬YXMGE� QIHM½QRMGE� HIP� )WTMVMXMWQS�� WMIRXI� VIWTIXS� TSV� PE�
HSGXVMRE�UYI�PIW�VIWXMXY]¶�PE�WEPYH�]�PE�EPIKV°E�EP�LSKEV��0E�GYVE�QIHM½QRMGE�]�I\GITGMSREP��XIVQMRE�
HIQSWXVERHS�IP�TSHIV�HI�PSW�IWT°VMXYW�HIWIRGEVREHSW�UYI�EGX½ER�GSR�IP�QYRHS�QEXIVMEP��GYERHS�
ZMXEPM^ER� G¬PYPEW�� GSVVMKIR� HMWXYVFMSW� RIVZMSWSW�� HIWIRZYIPZIR� Q½WGYPSW� EXVSJMEHSW�� IPMQMRER�
MRJIGGMSRIW�]�LEWXE�HIZYIPZIR�IP�VEGMSGMRMS�E� PEW�TIVWSREW�EPMIREHEW��0SW�FIRIJMGMEHSW�WMIRXIR� PE�
VIWTSRWEsFMPMHEH�IWTMVMXYEP�TIW¤RHSPIW�IR�PSW�LSQFVSW��I\MKM¬RHSPIW�QE]SV�GSQTVIRWM¶R�QSVEP�HI�
WYW�HIFIVIW�LYQERSW�IR�IP�GSRXEGXS�HMEVMS�GSR�PE�LYQERMHEH�

%YRUYI� IR� WY� GSQMIR^S� RS� XSHSW� PSW� JEQMPMEVIW� HIP� IRJIVQS� WMQTEXMGIR� GSR� PSW� TVIGITXSW�
IWT°VMXEW��QYGLEW�ZIGIW�PSW�Q¤W�WIRWMsFPIW�XIVQMRER�EGITXERHS�PE�XIWMW�HI�PE�VIIRGEVREGM¶R�]� PE�
EGGM¶R�O¤VQMGE�HI�PE�0I]�HI�'EYWEW�]�)JIGXSW�UYI�VMKI�PSW�HIWXMRSW�HIP�EPQE�PE�TVYIFE�IHYGEXMZE�IR�
PE�QEXIVME��4SV�IWE�GEYWE��PSW�IWTMVMXEW�WMIQsTVI�FIRHMGIR�IP�WYJVMQMIRXS�]�IP�HSPSV��VIGSRSGMIRHS�
UYI� PE� IRJIVsQIHEH� PSW� GSRHYGI� E� PE� WSQFVE� EQMKE� ]� GSRJSVXEHSVE� HI� PE� HSGXVMRE� IWTMVMXE��
XSRMJMGERHS�RSXEFPIQIRXI�PE�TIVWSREPMHEH�LYQERE��TSV�IP�XVEXEQMIRXS�WIRGMPPS�HIP�EKYE�JPYMHMJMGEHE��
HIP�TEWI�QIHM½QRMGS�S�TSV�PE�VIGIXE�HI�PSW�HIWIRGEQEHSW�

4SV�IWE�GEYWE�PSW�QIRXSVIW�IWTMVMXYEPIW�MRGMHIR�IR�IP�VIGIXEVMS�QIHM½QRMGS�FENS�IP�TEXVSGMRMS�
HIP� )WTMVMXMWQS�� E� TIWEV� HI� PEW� VIGIXEW� MRSGYEW� S� GSQTPIXEQIRXI� ER°QMGEW�� TVSHYGXS� HI� PE�
TVIGMTMXEGM¶R�S�MKRSVERGME�HI�PSW�Q¬HMYQW�MRGMTMIRXIW��)P�FMIR�IWTMVMXYEP�GSRWIKYMHS�TSV�IP�WIVZMGMS�
FIRIJEGXSV� HIP� VIGIXEVMS� QIHM½QRMGS�� WYTIVE� WEXMWJEGXSsVMEQIRXI� PEW� IUYMZSGEGMSRIW� I�
MQTVYHIRGMEW�HI�YR�QIHMYQRMWQS�HI�YVKIRGME��TVISGYTEHS�WSPEQIRXI�TSV�PE�GYVE�HIP�GYIVTS�J°WMGS��
ERXIW�UYI�TSV�PE�WEPYH�HIP�IWT°VMXY�MRQSVXEP�
��



4VIKYRXE�� �0SW� Q¬HMGSW� RS� QIVIGIR� GIRWYVEW� KVEZIW� GYERHS� IVVER� IR� TIVNYMGMS� HI� WYW�
TEGMIRXIW#��2S�IW�GVMXMGEFPI�IWI�SVKYPPS�EGEH¬sQMGS�HI�RIKEV��E�TVMSVM�� PE�TSWMFMPMHEH�HIP�QYRHS�
IWTMVMXYEP��UYI�WSGSVVI�]�GYVE�PSW�IRJIVQSW�HI�PE�8MIVVE#

6EQEX°W�� 7M� PSW� QIRXSVIW� PS� HMWTYWMIVER�� PSW� IRJIVQSW� TSHV°ER� GYVEVWI� J¤GMPQIRXI� HI� PEW�
IRJIVQIHEHIW�XVEHMGMSREPIW�HIP�GYIVTS�J°WMGS�]�HIP�IWT°VMXY�MRQSVXEP���5Y¬�WIV°E�HI�PSW�ERMQEPIW��WM�
IP�MRWXMRXS�S�PE�2EXYVEPI^E�RS�PSW�EXIRHMIWIR�XER�GEVM´SWEQIRXI��EQTEV¤RHSPSW�HIWHI�IP�REGMQMIRXS�
LEWXE���E�QYIVXI��KYM¤RHSPSW�LEWXE�IRGSRXVEV�IP�ZIKIXEP�GSR�TVSTMIHEHIW�GYVEXMZEW�UYI�PIW�EPMZME�
PSW�HSPSVIW�]�UYI�GYVE�WYW�IRJIVQIHEHIW#���)WE�TVSXIGGM¶R�QMWXIVMSWE�]�SGYPXE�UYI�QERsXMIRI�PE�
WSFVIZMZIRGME�HI� XSHEW� PEW�EZIW��ERMQEPIW�]�WIVIW��UYI� XSHS� PS�TVIZII��EXMIRHI�]�GSVVMKI��GYMHE�
HIWHI�IP�LMNS�HI�YR�T¤NEVS�HIRXVS�HI�WY�RMHS�SWGMPERHS�KVEGMSWEQIRXI�HI�PE�LSVUYIXE�HI�YRE�VEQE��
LEWXE�IP�LMNS�HIP�IPIJERXI�REGMHS�IR�IP�EKVIWMZS�EQFMIRXI�HI� PE�WIPZE��GEWXMKEHS�TSV� PSW�WIZIVSW�
TVSFPIQEW�HI�PE�EPMQIRXEGM¶R�

��2SXE�HIP�1¬HMYQ��)W�IP�GEWS�HI�PSW�TIVVSW�EXEGEHSW�HI�G¶PMGSW�MRXIWsXMREPIW�FYWGER�YR�]Y]S�ETVSTMEHS�TEVE�EPMZMEV�
WYW�HSPSVIW��S�IP�HI�PSW�IPIJERXIW�UYI��EP�TVIWIRXMV�KVEZIW�ITMHIQMEW�IR�WY�IWTIGMI��ZMENER�WIQEREW�IRXIVEW�IR�FYWGE�HI�
YRE�LMIVFE�IWTIGMEP��GY]E�MRKIWXM¶R�JYRGMSRE�GSQS�WM�JYIVE�YRE�I\GIPIRXI�ZEGYRE��PMFIV¤RHSPSW�HI�PSW�E^SXIW�ITMH¬QMGSW�

�4SV� UY¬� IP� LSQFVI� RS� TSHV°E� KS^EV� HI� IWE� KVEGME� WYFPMQI� HI� PE� :MHE�� HIWHI� TVIWIRXMV� IP�
EPMQIRXS�S�IP�VIQIHMS�REXYVEP�UYI�JYIVE�Q¤W�½XMP�]�TVSZIGLSWS�TEVE�QERXIRIVPS�J°WMGEQIRXI�WERS�
IR� PE� WYsTIVJMGMI� HI� PE� XMIVVE#� (IWKVEGMEHEQIRXI�� IR� FEWI� E� WY� ERSQEP°E� TW°sUYMGE�� JVYXS� HIP�
XVYRGEQMIRXS� HIP� WIRXMHS� EVQSRMSWS� ]� TVSKVIWMWXE� HI� PE� I\MWXIRGME� LYQERE�� PE� QE]SV°E� HI� PSW�
LSQFVIW�IWX¤�SFPMKEHE�E�WSGSVVIVWI�HI�PE�SXVE�QMRSV°E��UYI�XMIRI�LEWXE�PE�VIWTSRWEFMPMHEH�HI�ZIPEV�
TSV� PE� WEPYH� WMIQTVI� TIVXYVFEHE�� 4EVEH¶NMGEQIRXI�� IWXE� QMRSV°E� IRGEVKEHE� HI� PE� WEPYH� HI� PSW�
HIQ¤W��XEQTSGS�EPGER^E�QYGLS�¬\MXS��TYIW�RIGIWMXE�GYVEVWI�E�W°�QMWQE�

'SRWIGYIRXIQIRXI��RS�WI�TYIHI�GYPTEV�E�PSW�Q¬HMGSW�TSV�WYW�IUYMZSGEGMSRIW�IR�IP�HIWIQTI´S�
H¬� WYW� JYRGMSRIW� TVSJIWMSREPIW�� TSVsUYI� IP� LSQFVI� RS� QIVIGI� PE� WEPYH� J°WMGE�� ERXI� IP� HIWZ°S�
TW°UYMGS� UYI� INIVGIR� WSFVI� W°� QMWQSW� IR� IP� XVEXS� GSR� PEW� TEWMSRIW� ]� ZMGMSW� TIVRMsGMSWSW� UYI�
TIVXYVFER� PE� GSRXI\XYVE� HIPMGEHE� HIP� TIVMIWT°VMXY�� %HIQ¤W�� PSW� LIGLSW� TVYIFER� UYI� IW� MR½XMP� PE�
QSZMPM^EGM¶R�HI�PSW�Q¤W�IWTIGXEsGYPEVIW�]�EZER^EHSW�VIGYVWSW�HI�PE�XIVET¬YXMGE�HIP�QYRHS��WM�IP�
LSQFVI�RS�IW�QIVIGIHSV�HI�PE�WEPYH�J°WMGE��TYIW�WM�PE�QIHMGMRE�LE�TVSPSRKEHS�PE�ZMHE��RS�TYIHI�
ZIRGIV�E�PE�QYIVXI�

4VIKYRXE���0E�QIHMGMRE�EGEH¬QMGE��IR�FEWI�E�WY�TVSKVIWS�]�VIGYVWSW�QSHIVRSW��RS�HIFIV°E�WIV�
XER�IJMGMIRXI�]�WIHEXMZE��GSQS�PSW�XVEXEQMIRXSW�UYI�VIEPM^ER�PSW�Q¬HMYQW�IWTMVMXEW#

6EQEX°W��)P�XVEXEQMIRXS�Q¬HMGS�HIP�QYRHS�XIVVIRS��XSHEZ°E�IW�FEWXERXI�GSRXVEHMGXSVMS��TYIW�WI�
INIVGI� E� FEWI� HI� WYWXERGMEW� MRHIWIEsFPIW��QYXMPEGMSRIW� UYMV½VKMGEW�� GEYXIVM^EGMSRIW� HSPSVSWEW� ]�
TIVJSVEGMSsRIW�QYWGYPEVIW�S�IR� PEW�ZIREW�TSV� PEW�EKYNEW�LMTSH¬VQMGEW�TSVUYI� PSW� XIVV°GSPEW�WSR�
GVMEXYVEW�TVMQEVMEW�IR� PS�IWTMVMXYEP��RIGIWMXERHS� PE� XIVET¬YXMGE�WIZIVE�]�HSPSVSWE� ��� 0E�QIHMGMRE�
XIVVIRE�RS�IW�GYPTEHE�TSV�WY�MQTSXIRGME�EP�RS�GYVEV�E�XSHSW�PSW�TEGMIRXIW�S�TSV�RS�TSHIV�INIVGIV�WY�
QMWM¶R�IR�JSVQE�WYEZI��MRHSPSVE�I�MRJEPMFPI�

8EPIW�GSRXMRKIRGMEW�SFIHIGIR�E�GEYWEW�TW°GSQEKR¬XMGEW��SVMYRHEW�HI�PSW�HIJIGXSW�QSVEPIW�UYI�
VIWMHIR�IR�IP�TIVMIWT°VMXY�HI�PSW�XIVV°GSsPEW��TYIW�IP�GYIVTS�HI�PSW�SVKYPPSWSW��IKS°WXEW��EZEVMIRXSW��
ZIRKEXMZSW�� ZERMHSWSW�� GIPSWSW�� GVYIPIW�� LMT¶GVMXEW� ]� QEPIHMGIRXIW� RIGIWMXER� WIRXMV� VIEGGMSRIW�
ZMSPIRXEW� ]� HSPSVSWEW� UYI� VITIVGYXER� IR� WY� IWT°VMXY�� E� JMR� HI� EGSRHMGMSREVPS� TEVE� YRE� VIJSVQE�
MRXIVMSV� UYI� PSW� WIRWMFMPMGI� ]� HIWsTMIVXI� IR� IPPSW� EUYIPPSW� WIRXMQMIRXSW� WYTIVMSVIW� UYI� WSR�
JYRHEQIRsXEPIW�TEVE�WY�IZSPYGM¶R�IWTMVMXYEP�

%YR� PEW�GVMEXYVEW�QERWEW�HI�GSVE^¶R�]�FSRHEHSWEW�UYI�WI�IRsGYIRXVER�WYF]YKEHEW�TSV� PSW�
WYJVMQMIRXSW� EXVSGIW� HIP� G¤RGIV�� RS� WSR� Q¤W� UYI� EPQEW� UYI� HIPMRUYMIVSR� IR� IP� TEWEHS� ]�
EGXYEPQIRXI�WI�IRsGYIRXVER�IR�XVERGI�HI�TYVMJMGEGM¶R�TIVMIWTMVMXYEP�

(IWKVEGMEHEQIRXI��PE�8MIVVE�XSHEZ°E�IWX¤�TSFPEHE�TSV�LSQFVIW�UYI�QEXER�E�PSW�T¤NEVSW�GSQS�
TEWEXMIQTS��QEWEGVER�E�PSW�TIVVSW�EQMsKSW�]�ELSKER�E�PSW�KEXSW�VIGM¬R�REGMHSW��WYWXVE]¬RHSPIW�IP�

��



HIVIGLS�WEKVEHS�HI�ZMZMV�
8SHEZ°E�I\MWXIR�UYMIRIW�GV°ER�VIFE´SW�HI�GIVHSW��FYI]IW�]�GEVsRIVSW�TEVE�WEGEVPIW�PEW�KVEWEW��

PE�GEVRI��IP�GYIVS�]�PE�PERE��]�UYI��HIWTY¬W�HI�EWEV�PSW�VIWXSW�QSVXEPIW��PSW�HIZSVER�¤ZMHEQIRXI�IR�
PSW� FERUYIXIW� TERXEKVY¬PMGSW���� 1EXER� IP� GEFVMXS� EQMKS� IR� Z°WTIVEW� HI� 2EZMHEH� S� EPMQIRXER�
I\EKIVEHEQIRXI�E�PSW�KERWSW�TEVE�IRPEXEV�PEW�TEWXEW�HI�WYW�L°KEHSW�LMTIVXVSJMEHSW�

7Y�WIH�HI�WERKVI�RS�UYIHE�WEXMWJIGLE�GSR�IP�I\XIVQMRMS�HI�WYW��LIVQERSW� MRJIVMSVIW���TYIW�
PPIKER�E�QEXEVWI�IRXVI�W°��XVERWJSVQERHS�IR��TEWXE�WERKVMIRXE��E�PSW�Q¤W�N¶ZIRIW�]�WERSW��FENS�PE�
QIXVEPPE�EWIsWMRE��'VMQMREPQIRXI��IWGSKIR� PE�TVMQEZIVE�TEVE�HMVMKMV� PEW�SJIRWMZEW�QSRWXVYSWEW�S�
XVERWJSVQEV�IR�JYIKS�P°UYMHS�E�QMPPEVIW�HI�WIVIW��QSs^SW��QYNIVIW�]�ZMINSW��FENS�IP�MQTEGXS�HI�PE�
FSQFE�EX¶QMGE��EYRUYI�IWXSW�½PXMQSW�REHE�XIRKER�UYI�ZIV�GSR�PE�PYGLE�JVEXVMGMHE���

(IWHI�PS�%PXS�WI�TIRE�E�PEW�GVMEXYVEW�LYQEREW�TIVZIVWEW�]�ERMsQEPM^EHEW��TSV�IWS�TEXVSGMRE�IR�
IP�QYRHS�QEXIVMEP�PE�SVKERM^EGM¶R�FIRIJEGXSVE�HI�PE�1IHMGMRE��UYI�GYQTPI�GSR�IP�WEKVEHS�HIFIV�HI�
EPMZMEV�EP�HSPSV�LYQERS�]�PSW�IJIGXSW�QEPMKRSW�HI�PEW�GEYWEW�WYFZIVsWMZEW�UYI�IP�IWT°VMXY�IRJIVQS�
ZMIVXI�LEGME�WY�GYIVTS�J°WMGS��

��2SXE�HIP�1¬HMYQ��)R�PEW�STIVEGMSRIW�IWTMVMXEW��PSW�TEGMIRXIW�WYJVIR�PEW�Q¤W�GSQTPINEW�MRXIVZIRGMSRIW�UYMV½VKMGEW�
TSV�TEVXI�HI�PSW�IWT°VMXYW�HIWIRsGEVREHSW��WMR�QERMJIWXEV�HSPSVIW�S�VIEGGMSRIW�MRG¶QSHEW��)R�'SRKSRLEW�HS�'EQTS��IR�
1MREW� +IVEMW�� XYZMQSW� PE� STSVXYRMHEH� HI� EWMWXMV� E� ZEVMEW� STIVEsGMSRIW� IJIGXYEHEW� TSV� IP�Q¬HMYQ� %VMK¶�� WMR� UYI� PSW�
STIVEHSW�WMRXMIVER�HSPSV��IWTERXS�S�WSVTVIWE�

+VEGMEW�E�PSW�Q¬HMGSW�HIHMGEHSW�]�FIRIJEGXSVIW��PSW�LSQFVIW�GSRWMKYIR�QSsZIVWI�IR�IP�QYRHS�
QEXIVMEP��TVIWIRXERHS�GMIVXS�IUYMPMFVMS�JMWMSP¶KMGS��E�TIWEV�HI�WY�GSRWXERXI�EYXSQEWEGVI�QIRXEP�]�
IQSXMZS��HSRHI�IP�SVKERMWQS�JYRGMSRE�GYEP�HIT¶WMXS�HI�VIWMHYSW�]�QMEWQEW�X¶\MGSW�HVIsREHSW�TSV�
IP�TIVMIWT°VMXY�

)P�Q¬HMGS�RS�QIVIGI�GIRWYVEW�TSV�PSW�IUY°ZSGSW�UYI�GSQIXI�IR�PE�XIRXEXMZE�NYWXE�HI�GYVEV�E�WY�
TEGMIRXI��TYIW�PS�UYI�WYGIHI�IW�UYI�¬WXI��TSV�JYIV^E�HI�PE�PI]�WMHIVEP��WI�HMWGMTPMRE�FENS�PE�G¤VGIP�HI�
PE� IRJIVQIHEH� ]�� WM� WYW� QEPIW� RS� GIHIR� KVEGMEW� E� PSW� QIHMGEQIRXSW�� IW� TSVUYI� E½R� RS� IW�
QIVIGIHSV�HIP�EPMZMS�S�PE�WSPYGM¶R�HIJMRMXMZE�HI�WY�IRJIVQIHEH�

9RE� ZI �̂ UYI� IWX¬MW� WIKYVSW� ]� GSRWGMIRXIW� HIP� TVSGIWS� O¤VQMGS� VIGsXMJMGEHSV� HIP� IWT°VMXY��
INIVGMHS� E� XVEZ¬W� HI� PEW� VIIRGEVREGMSRIW� I\TMEsXSVMEW� IR� IP�QYRHS� HI� PE�QEXIVME�� XIRHV¬MW� UYI�
EHQMXMV�UYI��IR�FEWI�E�PEW�XVSTIP°EW��HIWQERIW�]�GVYIPHEHIW�HI�PEW�LSVHEW�JEQ¬PMGEW�]�TIVsZIVWEW�
HIP�TEWEHS��IWSW�QMWQSW�IWT°VMXYW�FIPMGSWSW�RIGIWMXER�VIXSVREV�WYGIWMZEQIRXI�E�PE�8MIVVE�TEVE�PE�
HIFMHE�VIGXMJMGEGM¶R�HI�WY�GSRGMIRsGME�IWTMVMXYEP��XSHEZ°E�IQFVYXIGMHE��8EQFM¬R�IW�P¶KMGS��UYI�RS�
QIVIsGIR�YR�XVEXEQMIRXS�WYEZI��MRHSPSVS�]�FIRIJEGXSV�TSV�TEVXI�HI�PE�QIsHMGMRE�XIVVIRE��TSV�IWS�
WYW� QEPIW� J°WMGSW� WI� EKVEZER� Q¤W�� GYERHS� XVEXER� HI� IPMQMREVPSW� TSV� QIHMS� HI� HVSKEW� S�
MRXIVZIRGMSRIW�UYMV½VKMGEW��0E�RYIZE�I\MWXIRGME��UYI�SFIHIGI�E�PSW�TVMRGMTMSW�NYWXSW�]�GSRWXVYGXMZSW�
HI� PEW� VIGYTIVEGMSRIW� IWTMVMXYEPIW�� PIW� FVMRHE� PE� QMWQE� GVYHI^E� UYI� EHSTXEVSR� IR� WYW� ZMHEW�
TEWEHEW�IR�QIHMS�HI�PE�LYQERMHEH�

8EPIW�IWT°VMXYW�XSHEZ°E�RS�QIVIGIR�PE�E]YHE�Q¬HMGE�I�MRHSPSVE��TYIWXS�UYI�IR�WYW�ERXIVMSVIW�
ZMHEW� JYIVSR� JER¤XMGSW� MRUYMWMHSVIW� HIP� 7ERXS� 3JMGMS�� XSVXYVEHSVIW� SVMIRXEPIW�� XMVERSW� IR� 4IVWME��
GEX¶PMGSW�IR�PE�QEWEGVI�HI�7ER�&EVXSPSQ¬��TIVWIKYMHSVIW�HI�PSW�GVMWXMERSW�IR�PSW�GMVGSW�VSQERSW��
F¤VFEVSW� WI´SVIW� HI� IWGPEZSW�� WSPHEHSW� WERKYMREVMSW� HI� PEW� LYIWXIW� HI� '¬WEV�� 8EQIVP¤R�� %XMPE��
+IRKMW�/ER��%R°FEP�]��LEGI�QY]�TSGS�XMIQTS��EWIWMRSW�HI�PSW�NYH°SW�]�HI�PSW�TYIFPSW�MRHIsJIRWSW��
FENS� PE�HMVIGGM¶R�HI�,MXPIV��)W�IZMHIRXI�UYI�IWSW�LSQFVIW� MQTMEHSWSW�HIP�TEWEHS�WI�IRGYIRXVER�
EGXYEPQIRXI�IR�TVYIFEW�EGIVFEW�� VIIRGEVREHSW�IR� PE� JMKYVE�HI� GMYHEHERSW� GSQYRIW�� STIVEVMSW��
Q¬HMGSW�� QMPMXEVIW�� EVXMWXEW�� GSQIVGMERXIW�� EFSKEHSW� S� TEVXMGMTERXIW� EGXMZSW� IR� PEW� ZEVMEHEW�
VIPMKMSRIW�S�GVIHSW�IWTMVMXYEPMWXEW�

7Y�HIYHE�O¤VQMGE�PE�GSRXVENIVSR�GSR�IP�SVFI�XIVV¤UYIS��IR�FEWI�E�WY�GVYIPHEH�IR�PEW�GSVVIV°EW�
XYVFYPIRXEW�GSRXVE�PEW�TSFPEGMSRIW�]�GVMEXYVEW�MRHIJIRWEW��TSV�IWS��PE�0I]�MRJPI\MFPI��TIVS�IGY¤RMQI��
PSW� SFPMKE� E� TEKEV� LEWXE� IP� �½PXMQS� GIRXEZS��� VIGSKMIRHS� PSW� IJIGXSW� HSsPSVSWSW� HI� PEW� GEYWEW�
��



QEPMKREW� WIQFVEHEW� IR� IP� TEWEHS�� &ENS� PE� 0I]� (MZMRE� RS� LE]� JEZSVIGMQMIRXSW�� GSQS� RS� LE]�
MRNYWXMGME�TSWMFPI�WM�IP�TVSGIWS�IW�TEVE�ERKIPM^EV�EP�LSQFVI�

0E� GVYIP� IRJIVQIHEH� IW� PE� XIVET¬YXMGE� EHIGYEHE� TEVE� IWSW� IWT°sVMXYW� EPKS� IQFVYXIGMHSW� ]�
VIJVEGXEVMSW�EP�WIRXMQMIRXS�IWTMVMXYEP��%YRsUYI�SW�TEVI^GER�TEG°JMGSW�]�FSRHEHSWSW��GSRWIVZER��IR�
PS�°RXMQS�HIP�EPQE��IP�TSXIRGMEP�HI�PE�ZMSPIRGME�]�JEPXE�HI�GSQTEWM¶R��7I�EWIQINER�E�PEW�WIQMPPEW�
IRJIVQEW��UYI�]EGIR�LYQMPPEHEW�IR�IP�WYIPS�VIWIGEHS��TIVS�UYI�RS�XEVHER�IR�I\TSRIV�PE�ZMSPIRGME�
HI�WY�X¶\MGS��RM�FMIR�WYVKI�IP�GPMQE�ETVSTMEHS��(I�IWE�JSVQE�WI�LEGIR�QIVIGIHSVIW�HI�PE�EPSTEX°E�
MRXS\MGERXI�� HI� PE� GYVEGM¶R� HSPSVSWE� ]� PE� GMVYK°E� QYXMPEHSVE�� GYQTPMIRHS� WY� �Z°E� GVYGMW�� GSQS�
VITEVEGM¶R�HI�WYW�GVYIPHEHIW�GSQIsXMHEW�IR�IP�TEWEHS�

��2SXE�HIP�1¬HMYQ��'SRJMVQERHS�PEW�TEPEFVEW�HI�6EQEX°W��TSHIQSW�GSQTVSFEV�PS�TIVZIVWS�UYI�XSHEZ°E�IW�IP�LSQFVI�
XIVVIRS��:IEQSW�IP�WMKYMIRXI�TEWENI�HIWGVMTXS�TSV�IP�(M��4EYPS�2EKEM��Q¬HMGS�.ETSR¬W�Z°GXMQE�HI�PIYGIQME�TVSHYGMHE�TSV�
PE�VEHMSEGXMZMHEH�HI�PE�FSQFE�EX¶QMGE�EVVSNEHE�TSV�PSW�EQIVMsGERSW�WSFVI�2EKEWEOM��)R�WY�SFWIVZEGM¶R��HMGI�PS�WMKYMIRXI��
�0E�TVIWM¶R�MRQIHMEXE�JYI�XVIQIRHE��TYIW�E�YR�VEHMS�HI�YR�OMP¶QIXVS��XSHS�WIV�LYQERS�UYI�WI�IRGSRXVEFE�IR�YR�PYKEV�
EFMIVXS��QYVM¶�MRWXERX¤RIEQIRXI�S�E�PSW�TSGSW�QMRYXSW��%�����QIXVSW�HI�PE�I\TPSWM¶R��YRE�QEHVI�NSZIR�JYI�IRGSRXVEHE�
GSR�IP�ZMIRXVI�EFMIVXS�]�IP�JYXYVS�FIF¬�IRXVI�PEW�TMIVREW��1YGLSW�GEH¤ZIVIW�TIVsHMIVSR�WYW�IRXVE´EW��%�����QIXVSW��PEW�
GEFI^EW�JYIVSR�EVVERGEHEW�]�IR�EPKYRSW�GEWSW�PSW�SNSW�WEPXEVSR�HI�WYW�¶VFMXEW��3XVSW��E�GSRWIGYIRGME�HI�PEW�LIQSVVEsKMEW�
MRXIVREW��IWXEFER�FPERGSW�GSQS�IP�TETIP��PSW�GV¤RISW�JVEGXYVEHSW�HIWXMPEFER�PE�WERKVI�TSV�PSW�S°HSW���)P�GEPSV�PPIK¶�E�XEP�
ZMSPIRGME��UYI�E�����QIXVSW��PSW�VSWXVSW�EPGER^EHSW�UYIHEVSR�MVVIGSRSGMFPIW��%�YR�OMP¶QIXVS��PEW�UYIQEHYVEW�EX¶QMGEW�
HMPEGIVEFER� PE� TMIP�� LEGM¬RHSPEW� GEIV� IR� XMVEW�� I\TSRMIRHS� PE� GEVRI� WERKVMIRXE�� 0E� TVMQIVE� MQTVIWM¶R�� RS� JYI�� WIK½R�
TEVIGI��PE�HIP�GEPSV��WMRS�PE�HIP�HSPSV�EXVS �̂�WIKYMHS�HI�YR�JV°S�MRXIRWS��0E�QE]SV°E�HI�PEW�Z°GXMQEW�QSV°ER�GSR�VETMHI �̂�
�4¤KMRE����HI�PE�SFVE�0SW�7MKRSW�HI�2EKEWEOM��EYXSFMSsKVEJ°E�HIP�(V��4EYPS�2EKEM�


:MZIR�HI�YR�GSRWYPXSVMS�IR�SXVS��HI�LSWTMXEP�IR�LSWTMXEP��HIGITsGMSREHSW�GSR�PE�JEVQEGSPSK°E�
HIP� QYRHS�� HIWMPYWMSREHSW� TSV� PE� XIVEsT¬YXMGE� LSQIST¤XMGE�� ]� HIWEXIRHMHSW� TSV� PSW� IWT°VMXYW�
HIWIRGEVREHSW��%FEXMHSW��GERWEHSW�]�TVSJYRHEQIRXI�LYQMPPEHSW�TSV�IP�XVEXS�HI�PE�ZMHE��EPGER^ER�PE�
GYIZE� HIP� GIQIRXIVMS�� XVERWJSVQERHS� WY� GYIVTS� HI� GEVRI� IR� IP� �TYIRXI� ZMZS�� UYI� HIWTY¬W�
MRXIVGEQFME� LEGME� IP� WYFWYIPS� PSW� ZIRIRSW� HIP� SHMS�� VEFME�� TIVZIVWMHEH�� ZMSPIRGME�� SVKYPPS� ]�
TVITSsXIRGME�KIRIVEHSW�IR�IP�FEVFEVMWQS�HI�PSW�IWX°QYPSW�ERMQEPIW�

4VIKYRXE��1YGLSW�LSQFVIW�WI�GYVER�TSV� PE�LSQISTEX°E��TSV� PE�XIVET¬YXMGE�IWTMVMXE�S�TSV� PEW�
EVXIW� HIP� QIWXM^S� GYVERHIVS�� WMR� WYJVMsQMIRXS� EPKYRS�� �)R� UY¬� GSRWMWXI� IWE� GYVE� GEWM� TEWMZE#�
�3FIHIGI�EP�Q¬VMXS�VIEPM^EHS�ERXIVMSVQIRXI#

6EQEX°W��0EW�TIVWSREW�HI�QINSV�KVEHYEGM¶R�IWTMVMXYEP��S�UYI�WI�LEPPER�EP� JMR�HI�WYW�TVYIFEW�
O¤VQMGEW� HSPSVSWEW�� HIFMHS� E� WYW� I\TYVsKEGMSRIW� ERXIVMSVIW�� IR� PE� EGXYEPMHEH�� WSR� IPIKMHEW� ]�
FIRIJMGMEHEW� TSV� PE� LSQISTEX°E�� MVVEHMEGMSRIW� JPY°HMGEW�� TEWIW�QIHM½QRMGSW� S� EKYE� JPYMHMJMGEHE��
PMFIVEHEW�HI�PE�QIHMGMRE�UYI�TVSHYGI�VIEGGMSRIW�X¶\MGEW��4SV�IWS�LE]�XERXE�HIGITGM¶R�]�ZEVMIHEH�
GSR� VIWTIGXS� EP� ¬\MXS� HI� PSW� XVEXEQMIRXSW� TEVE� PSW� LSQFVIW� IR� PE� 8MIVVE�� TYIW� PE� XIVET¬YXMGE�
WEPsZEHSVE�TEVE�HIXIVQMREHE�GVMEXYVE��IW�GSQTPIXEQIRXI�MRSGYE�GYERHS�WI�ETPMGE�E�SXVS�IRJIVQS�
HI�PEW�QMWQEW�GSRHMGMSRIW�J°WMGEW���

�WXI�IW�YRS�HI� PSW�QSXMZSW�HI� PSW�KVERHIW� WYGIWSW�IR� PE� XIVEsT¬YXMGE�Q¬HMGE� ]� IR� PE� GYVE�
IWTMVMXE�QIHM½QRMGE��7MR�IQFEVKS��EQFEW�JVEGEWER�IR�GMIVXSW�GEWSW��GYERHS�PSW�TEGMIRXIW�RS�WSR�
QIVIsGIHSVIW�HI�GYVE��GYEPUYMIVE�WIE�IP�XMTS�HI�XVEXEQMIRXS�ETPMGEHS�

��



��2SXE�HIP�1¬HMYQ��:IV�IP�GET°XYPS��)P�8MTS�HIP�)RJIVQS�]�IP�)JIGXS�1IHMGEQIRXSWS���HI�PE�SFVE�*MWMSPSK°E�HIP�%PQE��
HI�6EQEX°W��GY]S�XIQE�IW�HIWEVVSPPEHS�GSR�EFYRHERGME�IR�HIXEPPIW�EGPEVEXSVMSW�

��



'ET°XYPS�:
%74)'83�()0�6)')8%6-3�1)(-�12-'3�%0�4%8%

4VIKYRXE�� �0SW�IWT°VMXYW�HIWIRGEVREHSW�RS�IRGYIRXVER� MRGSRZIsRMIRXIW�GYERHS� PSW�Q¬HMYQW�
IWTMVMXEW� VIGIXER� EPST¤XMGEQIRXI�� HEHS� UYI� IP� VIGIXEVMS� QIRGMSREHS� VIUYMIVI� GSRSGMQMIRXSW�
IWTIG°JMGSW�UYI�IPPSW�RS�TSWIIR#��7IQINERXI�GSRXVEHMGGM¶R�RS�IW�YR�WIVMS�VMIWKS�TEVE�PSW�IRJIVQSW#

6EQEX°W�� )P� VIGIXEVMS�QIHM½QRMGS� I\MKI� IP�Q¤\MQS�HI� GVMXIVMS� ]� TVYHIRGME� TEVE�QIVIGIV� IP�
EQTEVS�HI� PE�HSGXVMRE�IWTMVMXE�� )R�IP� GEWS� GMXEHS�� XSHS�HITIRHI�HIP�Q¬HMYQ�]�HIP� IWT°VMXY�UYI�
MRHMGE� PE� VIGIXE��'YERHS�IP�Q¬HMYQ�IW� MRXYMXMZS�TIVS�TSGS�EJIGXS�EP� IWXYHMS�� IP� GEWS� EWYQI�YR�
EWTIGXS� Q¤W� KVEZI�� TYIWXS� UYI� TSHV°E� WYGIHIV� UYI� WI� XVEXEVE� HI� YRE� TIVWSRE� WMR� GYEPMHEHIW�
QSVEPIW�]��TSV�XERXS��MRLMsFMHE�TEVE�VIGMFMV�PE�EWMWXIRGME�IWTMVMXYEP��%HIQ¤W��LE]�Q¬HMYQW�VIGIXMWXEW�
MRGSQTIXIRXIW�� MKRSVERXIW�� MRHMWGMTPMREHSW�S�I\GIWMZEQIRXI�XIQsTIVEQIRXEPIW��UYI�TVIWGVMFIR�E�
PSW� IRJIVQSW� EUYIPPS� UYI� W¶PS� IW� JVYXS� HI� WY� JERXEW°E� QIRXEP� ]� RS� VIGIXEW� HMGXEHEW� TSV� PSW�
HIWIRGEVREHSW�

)R�KIRIVEP��VIGIXER�IR�PSW�QSQIRXSW�MRETVSTMEHSW��HIWTY¬W�HI�PEW�HMWGYWMSRIW�ERXMJVEXIVREW��S�
E�GSRXMRYEGM¶R�HI�ER¬GHSXEW�MRHIGIRsXIW��%W°��WI�VSHIER�HI�JPYMHSW�TIKENSWSW�]�WYGMSW��TVSHYGMHSW�
TSV� PSW� XIQEW� MRQSVEPIW� ]� HI� REXYVEPI^E� MRJIVMSV�� UYI� KIRIVER� YRE� �GSVXMRE� IX¬VMGE�� SWGYVE��
MQTMHMIRHS�IP�GSRXEGXS�TIVMIWTMVMXYEP�HI�PSW�FYIRSW�IWT°VMXYW�UYI�HIWIER�E]YHEVPSW�

3XVSW�Q¬HMYQW��WMR�I\TIVMIRGME�I�MRWIKYVSW��EK¶XERWI�TSV�PE�RSsGLI�IR�IP�XVEFENS�IWTMVMXE��TEVE�
EXIRHIV� EP� WIVZMGMS� MRHMWGMTPMREHS� HI� PE� GEVMHEH�� GEWM� SFPMKEXSVME�� MKRSVERHS� UYI� IP� I\GIWS� HI�
GSRWYPXEW� QIHM½QRMGEW� IRXSVTIGI� IP� WIVZMGMS� ]� GSRXVSP� HI� PSW� IWT°VMXYW� HIWIRGEVREHSW�� UYI� RS�
TYIHIR�EXIRHIV�WEXMWJEGXSVMEQIRXI�E�XSHSW�PSW�TIsHMHSW��IR�IP�GSVXS�TPE^S�HI�YRE�WIWM¶R�IWTMVMXE�

'SQ½RQIRXI� PSW� IRGEVREHSW� IZSGER� E� PSW� IWT°VMXYW� TEVE� GSRWYPsXEVPSW� WSFVI� EWYRXSW�
XSXEPQIRXI�XVMZMEPIW��GSQS�WIV��YR�MRSJIRWMZS�VIWJVMEHS�S�YRE�MRG¶QSHE�RIVZMSWMHEH��LEGMIRHS�UYI�
PSW�Q¬HMYQW�UYIHIR�WSFVIGEVKEHSW�HI�XVEFENS�WIVZMGMEP��-KRSVER�UYI�IP�Q¬HMYQ�IW�YRE�Q¤UYMRE�
ZMZE�UYI�WI�HIWKEWXE�QYGLS�Q¤W�UYI�IP�LSQFVI�GSQ½R��TSVUYI�HIFI�EXIRHIV�E�PEW�SFPMKEGMSRIW�
GSXMHMEREW�HIP�QYRHS�TVSJEsRS�]�� EP�QMWQS� XMIQTS��INIVGIV� PE� XEVIE�I\GITGMSREP�HI� WIVZMV� E� PSW�
GVI]IRXIW� IR� PE� QIHMGMRE� IWTMVMXE�� 'YERHS� WI� IRXVIKE� E� PE� XEVIE� QIHM½QRMGE� EFYWMZE�� LEWXE�
IPIZEHEW�LSVEW�HI�PE�RSGLI��WMR�EPGER^EV�IP�RIGIWEVMS�VITSWS�J°WMGS�]�HIWGERWEV�PE�QIRXI�EKSXEHE��
RS� HIQSVE� IR� GSRJYRHMV� PEW� MHIEW�� EPXIVERHS� XEQFM¬R� PE� ZMFVEGM¶R� HI� PSW� JMPEsQIRXSW� �IX¬VIS�
EWXVEPIW�� UYI� QERXMIRIR� IP� IUYMPMFVMS� HIP� MRXIVGEQFMS� TIVMIWTMVMXYEP� GSR� PSW� TVSXIGXSVIW�
HIWIRGEVREHSW�� )W� REXYVEP� UYI�� E� PE� FVIZIHEH�� WI� LE� HI� WIRXMV� MQTSWMFMPMXEHS� HI� GYQTPMV�
WEXMWJEGXSVMEQIRXI�GSR�WY�JYRGM¶R�QIHM½QRMGE�

*YIVE�HI�PSW�Q¬HMYQW�I\TIVMQIRXEHSW��WSREQF½PMGSW�S�XSXEPQIRsXI�QIG¤RMGSW����PSW�HIQ¤W��WM�
UYMIVIR�QERXIRIV�YR�VMXQS�IUYMPMFVEHS��WMR�XVSTMI^SW�QIRXEPIW�S�RIVZMSWSW��TVSZIRMIRXIW�HIP�I\GIWS�
HI�XVEFENS�GIVIFVEP��HIFIR�PMQMXEVWI�E�PEW�GSRWYPXEW�GSR�GEV¤GXIV�HI�YVKIRXI�

4SV�IWS�PSW�IWT°VMXYW�HIWIRGEVREHSW��GYERHS�XVEFENER�GSR�KVER�VIWTSRWEFMPMHEH��IZMXER�VIGIXEV�
PE�EPSTEX°E�E�XVEZ¬W�HI�PSW�Q¬HMYQW�MRXYMXMZSW�WMR�MRWXVYGGM¶R��MKRSVERXIW�S�QY]�XIQTIVEQIRXEPIW��
TEVE�UYI� PE�TVIWGVMTGM¶R�HIP�QIHMGEQIRXS� MRHMGEHS�RS� VIWYPXI� WYWXMXYMHE�TSV�SXVE�HVSKE�WYVKMHE�
XIQTIVEQIRXEPQIRXI��UYI�TYIHI�WIV�GSRXVEsMRHMGEHE�S�GETE �̂HI�TVSZSGEV�EPXIVEGMSRIW�JMWMSP¶KMGEW�
UYI�HIFIR�IWXEV�FENS�GSRXVSP�Q¬HMGS��2S�LE]�HYHE��IRXSRGIW��HI�UYI�IP�VIGIXEVMS�EPST¤XMGS�EGEVVIE�
KVERHIW� VIWTSRWEFMPMHEHIW� E� PSW� Q¬HMYQW� VIGIXMWXEW�� TYIW� YXMPM^E� QIHMGEQIRXSW� UY°QMGSW��
KIRIVEPQIRXI� IPEFSVEHSW� GSR� MRsKVIHMIRXIW� HI� WYWXERGMEW� X¶\MGEW�� UYI� W¶PS� PSW�Q¬HMGSW� WEFIR�
HSWMJMGEV�EHIGYEHEQIRXI�

'YERHS� IP�Q¬HMYQ� MRXYMXMZS� WI� IRGYIRXVE� IR�QEPE� WMRXSR°E� TW°UYMGE� S�QSVEP�� RS� EPGER^E� PE�
RIGIWEVME�WMRXSR°E�GSR�WY�TVSXIGXSV�HIWIRGEVREHS��IRXSRGIW�GSVVI�IP��VMIWKS�HI�MRXIVTVIXEV�QEP�IP�
QIRWENI�� S� MRXIVTSRIV� IR� PE� TVIWGVMTGM¶R� QIHM½QRMGE�� QIHMGEQIRXSW� I\XVE´SW�� EKVIWMZSW� S�
MRETVSTMEHSW�TEVE�PSW�IRJIVQSW�

��



�� 2SXE� HIP� 1¬HMYQ�� 'SQS� IP� GEWS� HI� '¤RHMHS� <EZMIV�� UYI� EXMIRHI� GIRXIREVIW� HI� VIGIXEW� ]� GSRWYPXEW� LEWXE� PE�
QEHVYKEHE��GY]E�QIHMYQRMHEH�QIG¤RMGE��TIVQMXI�E�PSW�IWT°VMXYW�QE]SV�WIKYVMHEH��TYIW�EW°�EGX½ER�E�PE�EPXYVE�HI�PSW�
FVE^SW��GSRZMVXM¬RHSPSW�IR�ZIVHEHIVEW�PETMGIVEW�ZMZEW�

0SW� Q¬HMYQW� WYKIWXMSsREFPIW� S� XIQTIVEQIRXEPIW�� WI� HINER� MQTVIWMSREV� J¤GMPQIRXI� TSV� PE�
TVSsTEKERHE�Q¬HMGE�I\TYIWXE�IR� PEW�GEPPIW��GMRIW�]�ZIL°GYPSW�HI�TEWENIVSW��S�TSV� PEW�QYIWXVEW�
KVEXYMXEW�HI�SVMKIR�JEVQEG¬YXMGS��)WE�TVSTEKERHE�WI�PIW�JMNE�IR�IP�WYFGSRWGMIRXI�]�TYIHIR�WYVKMV�
HYVERXI� IP� XVERGI� QIHM½QRMGS�� GSRXVETSRM¬RHSWI� EP� QIHMGEQIRXS� TVSTYIWXS� TSV� PSW� IWT°sVMXYW�
VIGIXMWXEW�

0SW� Q¬HMGSW� GEYXIPSWSW� RS� WI� EZIRXYVER� E� TVIWGVMFMV� TVIGMTMXEHEsQIRXI� PSW� QIHMGEQIRXSW�
VIGM¬R� JEFVMGEHSW�� ERXIW� LER� HI� GSQTVSFEV� PSW� IJIGXSW� UYI� XSHEZ°E� HIWGSRSGIR�� EYRUYI� PSW�
JEFVMGERXIW�TVSQYIZER�IJMGIRXI�TVSTEKERHE�IR�FEWI�E�GYEPMHEHIW�]�IJMGEGME�GSRWMHIVEHE�GSsQS�
I\GITGMSREPIW��0E�MRHYWXVME�JEVQEG¬YXMGE�ZMZI�IQTI´EHE�IR�YRE�MRXIRWE�GSQTIXIRGME�GSQIVGMEP��]�
EW°��RS�XSHEW�PEW�JMVQEW�XVEFENER�GSR�IP�HIFMHS�IWGV½TYPS�

)WI�EJ¤R�TSV� MQTSRIV�IP�TVSHYGXS�SFPMKE�E� PSW� PEFSVEXSVMSW�JEVsQEG¬YXMGSW�E�WEGEV�TVSHYGXSW�
RYIZSW� FENS� PE�QIXVEPPE� HI� PE� TVSTEsKERHE� TVSQSGMSREP�� IREPXIGMIRHS� PSW� IJIGXSW� IXMSP¶KMGSW� EP�
EPGERGI�HIP�PIKS��)RXSRGIW��GVIGI�IP�MRXIV¬W�LYQERS�FENS�PE�ZMVXYH�HI�PSW�TVSsHYGXSW�ERYRGMEHSW��
TIVS�XEQFM¬R�EYQIRXE�IP�R½QIVS�HI�GYVERHIVSW��GSRWINIVSW�]�Q¬HMYQW�ER°QMGSW��UYI�VIGIXER�HI�
�S°HS��]�WMR�GSRSsGMQMIRXS�HI�GEYWE�

0SW�JEGYPXEXMZSW�TVYHIRXIW�IWTIVER�GSQTVSFEV�PEW�VIEGGMSRIW�HIP�QIHMGEQIRXS�WSFVI�IP�GYIVTS�
LYQERS�� TYIW� WEFIR� HI� WSFVE� UYI� IWEW� I\TIVMIRGMEW�� TIWI� E� PEW� EJMVQEGMSRIW� STXMQMWXEW� HIP�
JEFVMGERXI��TYIHIR�GEYWEV�GEWSW�HI�EPIVKME�HI�SVMKIR�UY°QMGS�S�IWXEHSW�Q¶VFMHSW�MQTVIsZMWXSW��%P�
RS�I\MWXMV� IRJIVQIHEHIW�� TIVS� WM� IRJIVQSW�� IW�REXYVEP� UYI� PE�HVSKE� GETE �̂ HI�TVSHYGMV� ¬\MXS� IR�
HIXIVQMREHE�GVMEXYVE��TYIHE�WIV�MRSGYE��EKVIWMZE�S�EP¬VKMGE��TEVE�SXVS�IRJIVQS�HI�XIQTIVEQIRXS�
STYIWXS�� )P� LSQFVI� RS� IW� YR� GSRNYRXS� HI� GSQTEVXMQMIRXSW� IWXERGSW�� WYWGITXMFPIW� HI� GSRXVSP�
QIG¤RMGS��WMRS��YR�WIV�GY]S�GYIVTS�]�EPQE�WI�GSQTSVXER�HI�JSVQE�HMJIVIRXI�IR�GEHE�MRHMZMHYS�

%� ZIGIW�� PSW� IWT°VMXYW� VIGIXMWXEW� HIWIEV°ER� XVERWQMXMV� EPKYRSW� GSRsWINSW� ]� SVMIRXEGMSRIW�
IWTMVMXYEPIW�E�WYW�GSRWYPXERXIW��EPIVX¤RHSPSW�WSFVI�WYW�TIVXYVFEGMSRIW�IQSXMZEW�S�TW°UYMGEW��0SW�
Q¬HMYQW� MRXYMXMZSW�� GSRsZIRGMHSW� HI� UYI� IP� QIHMGEQIRXS� QEXIVMEP� IW� Q¤W� MQTSVXERXI� UYI� PE�
VIGYTIVEGM¶R�IWTMVMXYEP��WI�HINER�HSQMREV�TSV�PE�EYXSWYKIWXM¶R��]�TVIWGVMFIR�GYEPUYMIV�HVSKE�UYI�
PIW�ZMIRI�E�PE�QIRXI��GSRJYRHMIRHS�WY�ERMQMWQS�GSR�PEW�MRXYMGMSRIW�HIP�1¤W�%PP¤�

4VIKYRXE��'SRWMHIVERHS�UYI�GEHE�H°E�EYQIRXE�IP�R½QIVS�HI�Q¬HMYQW�]�XEQFM¬R�IP�HI�UYMIRIW�
VIGIXER�MR]IGGMSRIW��ERXMFM¶XMGSW�]�SXVEW�HVSKEW�HI�PE�QIHMGMRE�EP¶TEXE��]��WMR�IQFEVKS��RS�XSHSW�
PSW� IWTMVMXEW� IWX¤R� HI� EGYIVHS� GSR� IP� VIGIXEVMS� EPST¤XMGS�� HIWIEV°EQSW� S°V� ZYIWXVE� STMRM¶R� EP�
VIWTIGXS�

6EQEX°W�� 'SRJSVQI� IWGPEVIGMQSW� IR� SXVEW� STSVXYRMHEHIW�� E� ZIGIW� FEWXER� EPKYREW� KSXEW�
LSQIST¤XMGEW��YR�WMQTPI�TY´EHMXS�HI�LMIVFEW�GEWIVEW�S�YRE�GSTE�HI�EKYE�JPMYHMJMGEHE�TEVE�UYI�WI�
TVSHY^GE� PE� GYVE� QMPEKVSWE�� )WS� WYGIHI� GYERHS� I\MWXIR� VE^SRIW� WIVMEW� TEVE� UYI� IP� IRsJIVQS�
TVSWMKE�GSR�WYW�EGXMZMHEHIW�IR�IP�QYRHS�QEXIVMEP��S�GYERHS� PE�HMVIGGM¶R�HI� PS�%PXS�TVSVVSKE� PSW�
QEPIW� HI� WY� ZMHE� J°WMGE� TSV� IJIGXS� HI� EPKYRE� MRXIVGIWM¶R� IWTMVMXYEP� EGVIHMXEHE�� %HIQ¤W�� IR�
GYIWXMSRIW�HI�GYVEW��PSW�Q¬HMYQW�RS�KS^ER�HI�TVMSVMHEHIW�XIVET¬YXMGEW��TYIW�PSW�Q¬HMGSW�XEQFM¬R�
WSR� ¶TXMQEQIRXI� EWMWXMHSW� HIWHI� �IWXI� PEHS��� ]� GYERsHS� WSR� MRXYMHSW� IR� IP�QSQIRXS� TVSTMGMS��
TYIHIR� TVIWGVMFMV� IP� QIsHMGEQIRXS� WEPZEHSV� ]� VIGSQIRHEV� PEW� WSPYGMSRIW� EGIVXEHEW�� EYRUYI�
MKRSVIR�UYI�IWX¤R�XVERWQMXMIRHS�MRHMGEGMSRIW�HI�PSW�QIRXSVIW�HIWsIRGEVREHSW�

2S�TVIXIRHIQSW�GIRWYVEV�E�XSHSW�PSW�Q¬HMYQW�UYI�VIGIXER�QIsHMGEQIRXSW�EPST¤XMGSW��HEHS�
UYI� QYGLSW� WSR� EWMWXMHSW� TSV� IWT°VMXYW� HI� IPIZEHE� NIVEVUY°E� IWTMVMXYEP�� TIVS� IW� GSRZIRMIRXI�
GSQTVIRHIV�UYI��WM�IWX¤�IR�PE�ZSPYRXEH�HI�(MSW��GYEPUYMIV�QSVMFYRHS�TSHV°E�PMFVEVWI�HI�PE�QYIVXI�
WMR� RIGIWMHEH� HI� QIHMGEQIRXS� EPKYRS�� )W� EGSRWINEFPI� ]� P¶KMGS� IPMQMREV� HI� PEW� TV¤GXMGEW�
QIHM½QRMGEW� XSHS� PS� UYI� TYIHI� SGEsWMSREV� IP� VMH°GYPS� S� GIRWYVEW� E� PE� VIWTSRWEFMPMHEH� HIP�
��



)WTMVMXMWQS�� 7YW� EHZIVWEVMSW� KVEXYMXSW� WMIQTVI� XVEXER� HI� SFWXEGYPM^EV� PE� JYRGM¶R� TVMRGMTEP� HI�
QSVEPM^EV� PE� GSRGMIRGME� ]� PMFIVEV� EP� IWT°VMXY� HI� PEW� TEsWMSRIW� ERMQEPIW�� TEVE� GSRJYRHMVPE� GSR� PE�
MQTVYHIRGME�]�GSRXVEHMGGMSsRIW�HI�PSW�Q¬HMYQW�MKRSVERXIW��MRXIVIWEHSW�]�EQMKSW�HI�PE�SGMSWMHEH�
IWTMVMXYEP�

0SW�TSWXYPEHSW�HIP�)WTMVMXMWQS�REHE�XMIRIR�UYI�ZIV�GSR�PSW�Q¬sHMYQW�JPSNSW�S�MRGMTMIRXIW��UYI�
EHIQ¤W�HI�RS�IWXYHMEV�PE�HSGXVMRE��TVIXIRHIR�GYVEV�EP�TV¶NMQS�ERXIW�HI�PSKVEV�WY�IUYMPMFVMS�J°WMGS�]�
WY�WEPYH�TW°UYMGE��%PKYRSW��TVIGEVMEQIRXI�VIWXEFPIGMHSW�HI� PE�SFWIWM¶R�UYI� PSW�EXSVQIRXEFE�TSV�
PEVKS� XMIQTS�� ]� UYI� PSW� SFPMK¶� ETVIWYVEHEsQIRXI� EP� HIWIRZSPZMQMIRXS�QIHM½QRMGS�� WI� TSRIR� E�
VIGIXEV�PEW�½PXMsQEW�RSZIHEHIW�JEVQEG¬YXMGEW�EPST¤XMGEW��GSQS�WM�JYIVER�TVIWGVMTXEW�TSV�PS�%PXS�

)P�ETYVS�TSV��LEGIV�PE�GEVMHEH��]�WEPZEV�E�PE�LYQERMHEH�ERXIW�HI�PE�VIJSVQE�IWTMVMXYEP�MRXIVMSV��
MRHYGI� E� QYGLSW� Q¬HMYQW� TVMRGMsTMERXIW� E� VIGIXEV� QIHMGEQIRXSW� EPST¤XMGSW� TIPMKVSWSW��
GSRZIRGMHSW�HI�WIV� MRWXVYQIRXSW�HI� PSW�Q¬HMGSW�HIWIRGEVREHSW�� � �%PKYRSW� PPIKER�E� VIGLE^EV�IP�
GSRWINS�STSVXYRS�]�PE�EHZIVXIRGME�EQMKE�HI�WYW�GSPIKEW�I\TIVMQIRXEHSW��UYI�XVEXER�HI�SVMIRXEVPSW�
IR�PE�TV¤GXMGE�HI�PE�QIHMYQRMHEH�MRGMTMIRXI�

(I� IWE� JSVQE�� EWYQI� KVEZI� VIWTSRWEFMPMHEH� IP� Q¬HMYQ� MRXYMXMZS� UYI� WI� GSFMNE� FENS� IP�
)WTMVMXMWQS�]�WI�TSRI�E�VIGIXEV�QIHMGEQIRXSW�TIPMKVSWSW��GSQS�PE�GSVXMWSRE��ERXMFM¶XMGSW��WYPJEW��
GSHI°REW�� IWXVMGRMRE�� FYXE^SRE�� WEPMGMPEXSW�� EHVIREPMRE�� FMWQYXS��QSVJMRE�� HVSKEW� E� FEWI�HI� MSHS��
QIVGYVMS�� EVW¬RMGS�� FEVFMX½VMGSW� S� LMTR¶XMGSW�� UYI� TYIHIR� TVSsHYGMV� GSRWIGYIRGMEW� HITVIWMZEW�
TIVNYHMGMEPIW� S� ZMGMSW� MRGSRXVSPEFPIW�� 0E� GMIRGME�Q¬HMGE�� IR� WY� MRGIWERXI� MRZIWXMKEGM¶R� WSFVI� IP�
GYIVTS�LYsQERS��XIVQMRE�HIWGYFVMIRHS�RYIZEW�GSRWIGYIRGMEW�Q¶VFMHEW�E�GEYWE�HI�QIHMGEQIRXSW�
X¶\MGSW��UYI�WI�ZYIPZIR�HI�YWS�TVSLMFMXMZS�

=� GSQS� PSW�Q¬HMYQW�RS� XMIRIR� GSRSGMQMIRXSW� WYJMGMIRXIW� S� TV¤GsXMGE�Q¬HMGE� TEVE� SFWIVZEV�
TIVWSREPQIRXI� PEW� TSWMFPIW� EPXIVEGMSRIW� UYI� TYIHER� WYGIHIV� E� PSW� TEGMIRXIW� TSV� GEYWE� HI� PEW�
HVSKEW� EPST¤XMGEW� VIGIXEHEW�� XIVQMRER� WYTSRMIRHS� UYI� IWEW� ERSQEP°EW� WSR� SXVEW� XERXEW�
IRJIVQIHEHIW�HMJIVIRXIW�HI�PEW�UYI�HMEKRSWXMGEVSR�ERXIVMSVQIRXI�

4VIKYRXE�� 4SV� XSHS� PS� I\TYIWXS�� GVIIQSW�UYI� WIV°E�Q¤W� WIRWEXS� UYI� PSW�Q¬HMYQW� IWTMVMXEW�
VIGIXEVER� ½RMGEQIRXI� LMIVFEW�� VIQIHMSW� GEWIVSW� S� EKYE� JPYMHMJMGEHE� UYI�� EYRUYI� JYIVER�QIRSW�
IJMGMIRXIW��RS�TVSZSGEV°ER� MRXS\MGEGMSRIW�S�KVEZIW�GSRWIGYIRGMEW� MQTVIZMWXEW��TSV�SXVE�TEVXI�� WI�
IZMXEV°ER�EW°�KVEZIW�GIRWYVEW�E�PE�HSGXVMRE�IWTMVMXE���2S�IW�ZIVHEH#

6EQEX°W��2S�LE]�HYHE�HI�UYI�IP�VIGIXEVMS�EPST¤XMGS�SJVIGI�WIVMSW�TIPMKVSW��]�RS�IW�EGSRWINEFPI�
TEVE� PSW�Q¬HMYQW� MRXYMXMZSW�� UYI�RS�TSWIER�IP�Q°RMQS�HI� GSRSGMQMIRXSW� JEVQEG¬YXMGSW�UYI� PIW�
TIVQMXE�TVIZIIV�PEW�VIEGGMSRIW�X¶\MGEW�HI�PSW�QIHMGEQIRXSW�TEVE�IP�GYIVTS�LYQERS��)\GITXYERHS�
E� PSW�Q¬HMYQW� VIGIXMWXEW� XSXEPQIRXI�WSR¤QsFYPSW�S�QIG¤RMGSW��UYI�RS� MRXIVJMIVIR�S� MRXIVTSRIR�
ER°QMGEQIRXI�IP�QIHMGEQIRXS��MRHMGEHS�TSV�PSW�IWT°VMXYW�HIWIRGEVREHSW��IW�RIGIWEVMS�IZMXEV�UYI�
PSW�SXVSW�XMTSW�HI�Q¬HMYQW�VIGIXIR�PE�EPSTEX°E�FENS�PE�VIWsTSRWEFMPMHEH�HIP�)WTMVMXMWQS�

%YRUYI� PE� LSQISTEX°E� XEQFM¬R� VIGIXE�QIHMGEQIRXSW� FENS� PE� VIWTSRWEFMPMHEH�Q¬HMGE�� ]� IW�
TEWMFPI� HI� GV°XMGEW� GYERHS� IW� TVIWGVMTXE� TSV� PSW� Q¬HMYQW�� WMR� IQFEVKS� IW� PE� XIVET¬YXMGE� Q¤W�
MRHMGEHE� TEVE� IP� VIGIXEVMS� QIHM½QRMGS�� TYIWXS� UYI� IW� YRE� QIHMGMRE� HI� EGGM¶R� IR¬VsKMGE� ]�
QIHMGEQIRXSWE��UYI�EGX½E�TVMRGMTEPQIRXI�E�XVEZ¬W�HIP�WMWXIQE��IX¬VIS�EWXVEP��HIP�TIVMIWT°VMXY��]�
TYIHI�WIV�GSRXVSPEHE�GSR�Q¤W�¬\MXS�TSV� PSW�IWT°VMXYW�HIWIRGEVREHSW��%YR�GYERHS�WI�GSQTVYIFE�
EPK½R� IUY°ZSGS� TIPMKVSWS� TSV� TEVXI� HIP�Q¬HMYQ� VIGIXMWXE� LSQI¶TEXE�� PSW� IJIGXSW� MRHIWIEFPIW� S�
GSRXVEMRHMGEHSW� IR� PE� TVIWGVMTGM¶R�� TYIHIR� WIV� EXIRYEHSW�TSV� PSW� TVSGIWSW�HI� �IXIVM^EGM¶R�� TSV�
TEVXI� HI� PSW� IWT°VMXYW� XIVETIYXEW�� HEHS� UYI� HMWYIPZIR� IR� IP� QIHMS� EQFMIRXI� IP� ¬XIV�
QIHMsGEQIRXSWS�GSRXVEMRHMGEHS�

'SQS� PE�LSQISTEX°E�EGX½E�TSV�QIHMS�HI� PSW�QIHMGEQIRXSW�HMREQM^EHSW�TSV�IP�QEKRIXMWQS�
ZMXEP�HI�PEW�WYWXERGMEW�QMRIVEPIW��ZIKIsXEPIW�]�ERMQEPIW��PSW�IWT°VMXYW�XIVETIYXEW�TYIHIR�EHSWEVPIW�
RYIZEW�GYSXEW�HI�IRIVK°E�HIP�QYRHS�SGYPXS��TEVE�EYQIRXEVPIW�IP�IJIGXS�GYsVEXMZS��WMR�GSVVIV� PSW�
TIPMKVSW�HI�PSW�QIHMGEQIRXSW�EPST¤XMGSW�

��



2M� EYR� EW°�� IP�Q¬HMYQ� MRXYMXMZS� UYI� VIGIXE� LSQIST¤XMGEQIRXI� HIFI� HIWTVISGYTEVWI� TSV� IP�
IWXYHMS�HI�IWE�QIHMGMRE��TYIW�HIFIV¤�WIV�IP�TVMQIVS�IR�VIGSRSGIV�WYW�TVSTMSW�IUY°ZSGSW�GYERHS�
TVIWGVMFI�ER°sQMGEQIRXI��GVI]IRHS�UYI�IW�YRE�VIGIXE�HIP�1¤W�%PP¤��'YERXS�Q¤W�EQTPMSW�]�VMGSW�
WIER�PSW�GSRSGMQMIRXSW�]�IP�EVGLMZS�XIVETIYXE�HIP�Q¬HMYQ��TSHV¤�SJVIGIV�E�PSW�IRJIVQSW�QE]SVIW�]�
QINSVIW�GEQMRSW�TEVE�IP�¬\MXS�HIP�VIGIXEVMS�QERINEHS�TSV�PSW�HIWIRGEVREHSW�

4VIKYRXE���5Y¬�VIUYMWMXSW�WSR�RIGIWEVMSW�TEVE�UYI�IP�Q¬HMYQ�MRXYMXMZS�PSKVI�¬\MXSW�S�JMHIPMHEH�
IR�WYW�TVIWGVMTGMSRIW�LSQIST¤XMGEW#

6EQEX°W��)P�Q¬HMYQ�MRXYMXMZS�VIGIXMWXE��UYI�TVIWGVMFI�LSQIST¤sXMGEQIRXI��HIFIV°E�WEFIV��TSV�PS�
QIRSW�� GY¤PIW� WSR� PSW� QIHMGEQIRXSW� ERX°HSXSW�� GSQTPIQIRXEVMSW� S� MRGSQTEXMFPIW�� GPEWMJMGEHSW�
GMIRX°JMGEsQIRXI�TSV�PE�JEVQEGSPSK°E�LSQIST¤XMGE��(IFI�JEQMPMEVM^EVWI�GSR�PSW�Q¬XSHSW�ETVSTMEHSW�
TEVE�IP�XVEXEQMIRXS�HI�PEW�HSWMW�MRJMRMXIWMQEPIW��GSQS�XEQFM¬R�GSR�PSW�XMTSW�Q¤W�MRHMGEHSW�TEVE�PSW�
GEWSW�EKYHSW�S�GV¶RMGSW��%YRUYI�WI�XVEXI�HI�GSRSGMQMIRXSW�IPIQIRXEPIW��HI�PSW�UYI�PSW�Q¬HMYQW�
TSHV°ER�TVIWGMRHMV�� TYIWXS�UYI� PSW� HIWIRGEVREHSW� WSR� PSW� UYI�HIFIR� VIGIXEV� PSW�QIHMGEQIRXSW�
EHIGYEHSW�� PS�GMIVXS�IW�UYI� PE�LSQISTEX°E�INIVGI�YRE�EGGM¶R�TVSRYRGMEHE�IR�IP�TIVMIWT°VMXY��TSV�
IWS��PEW�QI^GPEW�HI�QIHMGEQIRXSW��RIYXVEPM^ER�PE�GYEPMHEH�XIVET¬YXMGE�

4SV� MKRSVEV� PSW� TVIGITXSW� Q¤W� GSQYRIW� HI� PE� QIHMGMRE� LSQISsT¤XMGE�� GMIVXSW� IWT°VMXYW�
MRGMTMIRXIW� NY^KER� UYI�� VIGIXERHS� WMQTPIQIRXI� QIHME� HSGIRE� HI� QIHMGEQIRXSW� LSQIST¤XMGSW�
QI^GPEHSW� IR� IP�QMWsQS� JVEWGS�� FEWXEV¤� TEVE� UYI� YRS� HI� IPPSW� TVSHY^GE� IP�QMPEKVS� IWTIsVEHS��
-KRSVER� UYI� PEW� PI]IW� WYXMP°WMQEW� UYI� VMKIR� PE� EGGM¶R� LSQIST¤sXMGE� IR� IP� GYIVTS� LYQERS�� RS�
EGITXER�PE�QI^GPE�HI�GMIVXEW�HSWMW�UYI�WSR�ERXMHSXEW��MRGSQTEXMFPIW�S�RIYXVEW�IRXVI�W°�

)P�T½FPMGS��LEFMXYEHS�E�PE��m�HMREQM^EGM¶R��KIRIVEPM^EHE�TSV�IP�VIGIXEVMS�QIHM½QRMGS��GVII�UYI�
PE�LSQISTEX°E�RS�TVSHYGI�QSHMJMGEsGMSRIW�S�VIEGGMSRIW�IR�IP�GYIVTS�LYQERS��7MR�IQFEVKS�� PEW�
EPXEW�HSWMW�HI�PE�VIGIXE�Q¬HMGE��TSV�WY�EGGM¶R�EX¶QMGE�]�TVSJYRHE�IR�PE�GSRXI\XYVE�HIP�TIVMIWT°VMXY��
HIWTVIRHIR� PEW� XS\MREW�UYI�WI�IRGYIRXVER�EHLIVMHEW�]�UYI�HIWTY¬W�GSRZIVKIR�LEGME�IP� GYIVTS�
J°WMGS�� I\MKMIRHS� PE� E]YHE�HI� PE� FENE� HMREQM^EGM¶R�� TEVE� UYI� WI� IJIGX½I� IP� HVIRENI� TSV� PEW� Z°EW�
IQYRXSVMEW���

'YERHS� PE� TVIWGVMTGM¶R� LSQIST¤XMGE� WI� WMRXSRM^E� TVSZMHIRGMEPsQIRXI� GSR� IP� XMTS� TWMGS�J°WMGS�
GSRWXMXYGMSREP� HIP� IRJIVQS�� IW� FEWXERXI� YR� QIHMGEQIRXS� WSPS�� TEVE� UYI� WI� TVSHY^GER� IJIGXSW�
TSWMXMZSW�� )W� PS� UYI� WYGIHI�QYGL°WMQEW� ZIGIW� IR� IP� )WTMVMXMWQS�� E� TIWEV� HI� XVEXEVWI� HI� PE� �m�
HMREQM^EGM¶R�� GYERHS� PSW� IWT°VMXYW� GSRWMKYIR� VIGIXEV� GSR� I\EGXMXYH� ]� WIPIGXMZMHEH� PEW� HSWMW�
LSQIST¤XMGEW�EHIGYEHEW�TEVE�PSW�GSRWYPXERXIW�KVEZIW�

4IVS��WM�PSW�Q¬HMYQW�WI�HMWTSRIR�E�VIGIXEV�LSQIST¤XMGEQIRXI�WMR�HEVPI�PE�HIFMHE�MQTSVXERGME�
GMIRX°JMGE��I�MRGYVVIR�IR�IP�IVVSV�HI�TVIWGVMFMV�QIHMGEQIRXSW�ERXEK¶RMGSW��S�EGSRWINER�QI^GPEVPSW�
GSR�MRsJYWMSRIW�HI�LMIVFEW��PIGLI��GEJ¬�S�HVSKEW�QIHMGEQIRXSWEW��WIV°E�TVIsJIVMFPI�UYI�WI�PMQMXEVER�
E�VIGIXEV�IP�EKYE�JPYMHMJMGEHE�S�UYI�VIGSQIRsHEVER�PEW�TV¤GXMGEW�HI�PSW�TEWIW�QIHM½QRMGSW��QIHMSW�
UYI�PIW�TVSTSVsGMSREV°ER�QE]SVIW�WEXMWJEGGMSRIW�

4VIKYRXE�� (MGIR� EPKYRSW� IRXIRHMHSW� UYI� PE� LSQISTEX°E� HI� PE� �m� HMREQM^EGM¶R� RS� TVSHYGI�
IJIGXS�EPKYRS��TSVUYI�IW�YRE�HSWMW�MRGEsTE �̂HI�QSHMJMGEV�PE�GEYWE�IRJIVQE����5Y¬�RSW�HIG°W#

6EQEX°W�� )R�SXVEW�STSVXYRMHEHIW�HMNMQSW�UYI� PEW�IRJIVQIHEHIW�RS�GIHIR�ERXI� PSW� VIQIHMSW�
HIRWSW�JYIVXIW��WMRS�UYI�IW�IP�GYIVTS�J°WMGS�IP�UYI�IJIGX½E�PE�GYVE�GYERHS�MRGSVTSVER�PEW�IRIVK°EW�
ZMXEPIW� UYI�QSZMPM^ER� PE� HIWMRXIKVEGM¶R� EX¶QMGE� HIP�QIHMGEQIRXS� MRKIVMHS�� )R� GSRWIGYIRGME�� PE�
LSQISTEX°E�IW�PE�XIVET¬YXMGE�Q¤W�EZER^EHE�TEVE�PE�GYVE�HIP�LSQFVI��TSVUYI�IW��Q¤W�IRIVK°E�]�
QIRSW�QIHMGEQIRXS���S�WIE��UYI�IPMQMRE�KVER�TEVXI�HIP�IWJYIV^S�UYI�IP�SVKERMWQS�XIRHV°E�UYI�
IJIGXYEV�IR�PE�XEVIE�TVIPMQMREV�HI�VITIPIV�PE�WYWXERGME�TEVE�EWMsQMPEV�PYIKS�PE�IWIRGME�IRIVK¬XMGE��
'SRWMHIVERHS�EP�GYIVTS�LYQERS�GSQS�YR�TSHIVSWS�XVERWJSVQEHSV�UYI�ETVSZIGLE�PE�IRIVK°E�HI�PE�
�9WMRE�'¶WQMGE���GSRZMVXM¬RHSPE�IR�JYIV^E�HMWGMTPMREHE�E�WY�HMWTSWMsGM¶R��WI�GSQTVIRHI��IRXSRGIW��
UYI� TYIHE� I\XVEIV� HI� PE� HSWMW� LSQISsT¤XMGE� PE� �GEVKE� IRIVK¬XMGE�� TYVE� ]� HI� MRQIHMEXS�
ETVSZIGLEQMIRXS�TEVE�WY�VIGYTIVEGM¶R�ZMXEP�

��



(I�IWXE�JSVQE��IR�GMIVXSW�GEWSW�WI�TVSHYGIR�IJIGXSW�WSVTVIRHIRsXIW�GSR�PE�EHQMRMWXVEGM¶R�HI�PE�
�m�HMREQM^EGM¶R�TSV�TEVXI�HI�PSW�IWT°VMXYW��EYRUYI�IR�PE�TV¤GXMGE�Q¬HMGE�PEW�HSWMW�HI����������¶���
����WI�GSRWMHIVIR�Q¤W�TSXIRXIW�IR�WY�EGGM¶R�IRIVK¬XMGE��2EXYVEPQIRXI�� PSW�QINSVIW� VIWYPXEHSW�
XIVET¬YXMGSW� HITIRHIR�� JYRHEQIRXEPQIRXI�� HI� PE� GETEGMHEH� HIP� SVKERMWQS� IX¬VIS�J°WMGS� TEVE�
ETVSZIGLEV� IP� QE]SV� �UYERXYQ�� TSWMFPI� HI� PE� IRIVK°E� UYI� PI� SJVIGI� PE� HSWMW� MRJMRMXIWMQEP�� )R�
GSRWIGYIRGME��EYRUYI�WIER�HMREQM^EGMSRIW�FENEW�� PE��m�TYIHI�SJVIGIV�VIEGGMSRIW�WMQMPEVIW�E� PEW�
UYI�WI�SFXMIRIR�GSR�PEW�HSWMW�HI�TVSJYRHMHEH�]�HI�EPXE�TSXIRGME�

%HIQ¤W��PS�UYI�VIEPQIRXI�HMWXMRKYI�IRXVI�W°�E�PEW�FENEW��QIHMEW�S�EPXEW�HMREQM^EGMSRIW�HI�PE�
1IHMGMRE� LSQIST¤XMGE�� IW� PE� JSVQE� IR� UYI� EGX½ER� IR� IP� SVKERMWQS�� TYIW� QMIRXVEW� PEW� FENEW�
JYRGMSRER�GSQS�HVIREHSVIW�HI�PSW�VIWMHYSW�X¶\MGSW�]�TIVRMGMSWSW��PEW�EPXEW�PS�LEGIR�GSQS�FSQFEW�
HIWMRXIKVEHSVEW��)W�YRE�EGGM¶R�HI�TVSJYRHMHEH�IR�IP�IXIVMWQS�TIVMIWTMVMXYEP��TSV�GY]S�QSXMZS��E�
ZIGIW�WI�VIJPINE�IR�PE�TIVsWSREPMHEH�HIP�LSQFVI��HIWMRXIKV¤RHSPI�IP�QSVFS�TW°UYMGS�UYI�PS�EJIGXE�IR�
JSVQE�ERSVQEP��]�VIWXMXY]¬RHSPI�IP�XSRS�EGSWXYQFVEHS�HI�WY�XIQTIVEQIRXS�TW°UYMGS�SVMKMREP��

��2SXE�HIP�1¬HMYQ��:IV�IP�GET°XYPS��0EW�HMREQM^EGMSRIW�LSQIST¤XMGEW��HI�PE�SFVE�*MWMSPSK°E�HIP�%PQE��HI�6EQEX°W��
2SXE�HIP�VIZMWSV��)QYRXSVMEW�WSR�PEW�KP¤RHYPEW�HI�PEW�MRKPIW��WSFEGSW�]�PEW�UYI�IWX¤R�HIXV¤W�HI�PEW�SVINEW�

'YERHS� IR� IP� SVKERMWQS� I\MWXIR� PEW� GSRHMGMSRIW� EHIGYEHEW� TEVE� PE� XIVETME� LSQIST¤XMGE��
IRXSRGIW�WI�TVSHYGI�PE�GYVE�HIWIEHE��TYIWXS�UYI�RS�IW�RM�PE�FENE�RM� PE�EPXE�HMREQM^EGM¶R�PE�UYI�
SFV¶�IR�TSXIRGME��WMRS�PE�TVIWGVMTGM¶R�Q¤W�EGIVXEHE�

=�GSQS�PSW�IWT°VMXYW�HIWIRGEVREHSW�EYWGYPXER�HMVIGXEQIRXI�IR�IP�TIVMIWT°VMXY�HI�PSW�IRJIVQSW�
IP�QSVFS�UYI�PSW�EJIGXE��]�UYI�Q¤W�XEVHI��IR�KVEHYEP�HIWGIRWS��XIVQMRE�TSV�QERMJIWXEVWI�IR�PE�
TIVMJIVME�HIP�GYIVTS� J°WMGS��IPPSW�TYIHIR�SFXIRIV�GYVEW�ZIVHEHIVEQIRXI�QMPEsKVSWEW��GSQS�WYIPI�
WYGIHIV�IR�PEW�GYVEW�IWTMVMXEW�

4VIKYRXE���4SH¬MW�EGPEVEVRSW�E½R�QINSV�IWE�EGGM¶R�HI�PE�EPXE�HSWMW�LSQIST¤XMGE�FSQFEVHIERHS�
PE�GSRXI\XYVE�HIP�TIVMIWT°VMXY��]�UYI�EPKYREW�ZIGIW�PPIKE�E�QSHMJMGEV�IP�IWXEHS�XIQTIVEQIRXEP�HIP�
IRJIVQS#

6EQEX°W�� )P� LSQIST¤XMGS�IW�YR�QIHMGEQIRXS�IRIVK¬XMGS� GETE �̂ HI� EGXYEV� IR� PSW� MRXIVWXMGMSW�
EX¶QMGSW� ]� IX¬VIS�EWXVEPIW� HIP� TIVMIWT°VMXY�� TSV� IWS� TYIHI� XVERUYMPM^EV� PSW� XIQTIVEQIRXSW�
I\GMXEHSW��IXIVM^ERHS�PSW�VIWMHYSW�Q¶VFMHSW�UYI�STVMQIR�IP�TWMUYMWQS�HI�PSW�IRJIVQSW��%P�QMWQS�
XMIQTS� UYI� VIZMXEPM^E� XSHSW� PSW� GIRXVSW� IRIVK¬XMGSW� HIP� GYIVTS� J°WMGS� ]� HIP� �HSFPI� IX¬VMGS��ô
EGGMSRERHS� PSW� �GLEOVEW�� ]� HIWTIVXERHS� IP� XSRYW� ZMXEP� HI� PSW� TPI\SW� RIVZMSWSWô�� WY� EGGM¶R� IW�
TVSJYRHE��TIsRIXVERXI��]�I\TYVKEHSVE�HI�PEW�XS\MREW�UYI�JSVQER�IP�VIWMHYEP�HI�PE�QIRXI��GYERHS�
IWX¤�WI�HIWGSRXVSPE��0EW�EPXEW�HSWMW��GSQS�HMN¬VEQSW��EGX½ER�IR�PS�°RXMQS�HIP�WIV��HIWEPSNERHS�PEW�
MQTYVI^EW� UYI� WI� EGYQYPER� GSQS� WYWXERGME� S� GSQFYWXMFPI� YWEHS� TSV� IP� IWT°VMXY�� ]� UYI� UYIHE�
EHLIVMHE�E�WY�HIPMGEHE�XIWMXYVE�TIVMIWTMVMXYEP�

)R�YRE�V¤TMHE�GSQTEVEGM¶R��]�GSQS�INIQTPS�HI�RYIWXVEW�QERMsJIWXEGMSRIW��SW�VIGSVHEQSW�IP�
GEWS� HIP� LSQFVI� MRXIPMKIRXI�� EXIRXS�� IHYsGEHS� ]� TEG°JMGS�� UYI� E� ZIGIW� WI� ZYIPZI� YR� IRJIVQS�
TWMGST¤XMGS�S�IWUYM^SJV¬RMGS��MHMSXE�S�IQFVYXIGMHS��GYERHS�IWX¤�WSQIXMHS�E�PE�EGGM¶R�HIP�EPGSLSP��HI�
PEW� HVSKEW� I\GMXERXIW�� LMTR¶XMGE� S� X¶\MGE�� XEPIW� GSQS� PE� GSGE°RE��QSVJMRE�� STMS�� FIPPEHSRE�� IXG��
%YRUYI�RS�WI�XVEXI�HI�YRE�IRJIVQIHEH��IR�PE�EGITGM¶R�EGITXEHE�HI�IWXE�TEPEFVE��PS�GMIVXS�IW�UYI�IP�
TWMUYMWQS�HI�IWI�LSQFVI�WI�QSHMJMGE�]�WY�XIQTIVEQIRXS�VIZIPE�QEXMGIW�MRGSQYRIW�E�WY�IWXEHS�
RSVQEP�� ,E]� XVERWJSVQEGMSRIW� UYI� PS� ERMQEPM^ER� S� GEWM� PS� EPYGMRER�� EP� XMIQTS� UYI� EJPSVER� E� PE�
WYTIVsJMGMI�HI�WY�GSRGMIRGME�VIWIRXMQMIRXSW�E½R�HIWGSRSGMHSW�TSV�WYW�JEsQMPMEVIW�

&ENS� PE� EGGM¶R� QSQIRX¤RIE� HI� PEW� HVSKEW� S� X¶\MGSW�� IP� FSVVEGLS� S� ZMGMEHS�� HIQYIWXVE�
GSRHMGMSRIW�IRJIVQM^EW�]�GPEWMJMGEFPIW�WIK½R�PE�XIVQMRSPSK°E�TEXSP¶KMGE�HI�PE�QIHMGMRE�EGEH¬QMGE��
TSVUYI�WSR�STYIWsXEW�E�WYW�GSWXYQFVIW��GVMXIVMS��WIRXMQMIRXSW�]�FYIR�WIRXMHS��-RHYHEsFPIQIRXI��
HIWTY¬W�HI�TEWEHS�PSW�IJIGXSW�HI�PSW�X¶\MGSW�S�EPGSLSPIW��PE�Z°GXMQE�VIXSQE�WYW�EGXMXYHIW�RSVQEPIW��
TSV�LEFIV�HIWETEVIGMHS�PE�EGGM¶R�Q¶VFMHE�HI�WY�QIRXI�

��



%PKS�WIQINERXI�WYGIHI�GSR�IP�TEGMIRXI�UYI�MRKMIVI�YRE�EPXE�HSWMW�LSQIST¤XMGE��EHIGYEHE�E�WY�
XMTS�TWMGSP¶KMGS�S�XIQTIVEQIRXEP��TYIW�RS�FMIR�WI�HMWMTE�PE�GEVKE�Q¶VFMHE�UYI�EGYQYPE�]�WYWXIRXE�
TSV� WY� HIWGYMHS� IWTMVMXYEP� IR� IP� GSRXEGXS� GSR� IP� QYRHS� ERMQEP�� WI� WMIRXI� Q¤W� HIWELSKEHS��
GSRXVSPEHS�]�WERS�IR�WY�XIQTIVEQIRXS��'YERHS�PMQTM¤MW�IP�ZMHVMS�UYI�GYFVI�PE�PMRXIVRE��WY�PY �̂WI�
TVS]IGXE�GSR�Q¤W�EPGERGI�]�RMXMHI �̂� XEQFM¬R��HIWTY¬W�HI� PE� MRXIVZIRGM¶R� XIVET¬YXMGE�HI� PE�EPXE�
HSWMW�LSQIST¤XMGE��IP�IWT°VMXY�HIP�LSQFVI�EHUYMIVI�Q¤W�GPEVMHEH�IR�WY�GSRXI\XYVE�TWMGS�J°WMGE��)P�
HIWGIRWS� GSQTYPWMZS� HI� PEW� XS\MREW� UYI� PI� STVMQ°ER� PE� GMVGYPEGM¶R� TIVMIWTMVMXYEP�� VIHYGI� PE�
I\GMXEGM¶R�MRWXMRXMZE��]�TVSTME�HIP�QYRHS�ERMQEP�

�WE� IW� YRE� HI� PEW� EGGMSRIW� FIRIJEGXSVEW� HI� PE� LSQISTEX°E� WSFVI� GMIVXSW� IRJIVQSW�� UYI� EP�
VIGMFMV�PE�GEVKE�IRIVK¬XMGE�TSXIRGMEPM^EHE��WMIRXIR�QSHMJMGEV�LEWXE�WY�GSRXI\XYVE�QIRXEP�]�IQSXMZE��
HIWTIVX¤RsHSPIW�YR�IWXEHS�HI�IYJSVME�I\GITGMSREP��,I�EL°�TSVUYI�PE�LSQISTEX°E�IW�YRE�QIHMGMRE�
EJ°R� E� PE� XIVET¬YXMGE� HI� PSW� IWT°VMXYW�� TYIWXS� UYI� GSRWMKYI� MQTVMQMV� IR� IP� TIVMIWT°VMXY� HI� WYW�
TEGMIRXIW� GMIVXEW� VIEGGMSsRIW� IQSXMZEW� ]� HI� XIRSV� FIR¬JMGS�� UYI� PSW� LEGI� Q¤W� WIRWMFPIW� TEVE�
EWMQMPEV�PE�IWTMVMXYEPMHEH�

��



'ET°XYPS�:-
037�4%7)7�1)(-�12-'37�=�)0�6)')8%6-3�()�%+9%�*09-(-*-'%(%

4VIKYRXE���5Y¬�TSH¬MW�HIGMQSW�EGIVGE�HI�PEW�GYEPMHEHIW�XIVEsT¬YXMGEW�HIP�EKYE�JPYMHMJMGEHE�TSV�
PSW�Q¬HMYQW#

6EQEX°W��)P�EKYE�JPYMHMJMGEHE�IW�PE�QIHMGMRE�MHIEP�TEVE�PSW�IWTMVMXEW�]�Q¬HMYQW�VIGIXMWXEW��TYIW��
EYRUYI�WIE�HIWXMREHE�E�JMRIW�XIVET¬YXMGSW��WY�ETPMGEGM¶R�RS�HIFI�WIV�GIRWYVEHE�TSV�PSW�Q¬HMGSW��
HEHS�UYI�RS�MRJVMRKI�PEW�PI]IW�HIP�'¶HMKS�4IREP�HIP�QYRHS��]�WY�TVIWGVMTGM¶R�RS�LEGI�TEVXI�HI�PE�
TV¤GXMGE�MPIKEP�HI�PE�QIHMGMRE��'YERsHS�IP�EKYE�IW�JPYMHMJMGEHE�TSV�PSW�Q¬HMYQW�S�TIVWSREW�HI�J°WMGS�
]�TWMUYMWQS�WERS��WI�TSXIRGMEPM^E�I\XVESVHMREVMEQIRXI�IR�WY�IRIVK°E�IX¬VMGE�REXYVEP��ZSPZM¬RHSWI�
YR�QIHMGEQIRXS� WEPYHEFPI�� GETE �̂HI� VIZMXEPM^EV� PSW�¶VKERSW� J°WMGSW�HIFMPMXEHSW�]� VIWXEFPIGIV� PEW�
JYRGMSRIW�SVK¤RMGEW�HIWEVQSRM^EHEW�

)P�EKYE�IW�YR�IPIQIRXS�IRIVK¬XMGS�]�¶TXMQS�ZIL°GYPS�TEVE�XVERWsQMXMV�JPYMHSW�FMIRLIGLSVIW�EP�
SVKERMWQS� LYQERS�� )W� WIRWMFPI� E� PSW� TVMRGMTMSW� VEHMEGXMZSW� IQEREHSW� HIP� 7SP� ]� EP�QEKRIXMWQS�
¤YVMGS�HIP�TIVMIWT°VMXY�LYQERS���

4SV� GSRWMKYMIRXI�� WM� IP� MRHMZMHYS� UYI� HIFI� JPYMHMJMGEV� IP� EKYE� IWX¤� IRJIVQS�� HIFMPMXEHS�� S� WY�
QIRXI�WI�IRGYIRXVE�IR�IJIVZIWGIRGME��S�FENS�IP�MRJPYNS�HI�IQSGMSRIW�RSGMZEW��IR�IWI�GEWS��IP�EKYE�
WI�XVERWsJSVQEV¤�IR�YR�IPIQIRXS�HIPIX¬VIS�

4IVS��RS�LE�HI�HIHYGMVWI�TSV�IWS��UYI�IP�HSREHSV�HI�JPYMHSW�HIFE�WIV�YR�WERXS��WMRS�YR�IWT°VMXY�
UYI�XIRKE��FYIRE�WEPYH���)P�EKYE�JPYMHMJMGEHE�IW�YR�QIHMGEQIRXS�IJMGE �̂�I\GITXYEHS�HI�PSW�X¶\MsGSW�
HI�PEW�HVSKEW�]�TVSHYGXSW�HI�PE�JEVQEGSPSK°E�QSHIVRE��PSW�GYEPIW��QYGLEW�ZIGIW��WSR�JEFVMGEHSW�
TSV�MRHYWXVMEPIW��UYI�IR�WY�EZMHI �̂TSV�QE]SVIW�PYGVSW��RS�EXMIRHIR�E�PEW�GSRIGXEW�GEVEGXIV°WXMGEW�HI�
PEW� J¶VsQYPEW�� %YRUYI� IWXS� RS� IW� JVIGYIRXI�� WYGIHI� E� ZIGIW� UYI� IP� EKYE� TSXIRGMEPM^EHE� S�
JPYMHMJMGEHE� TSV� Q¬HMYQW� TSHIVSWSW� ]� HI� WERE� ZMXEsPMHEH�� EPGER^E� IP� �UYERXYQ�� IRIVK¬XMGS� ]�
FMIRLIGLSV�HI�PE�LSQISTEX°E�IR�WY���������HMREQM^EGM¶R�MRJMRMXIWMQEP�

0SW�Q¬HMYQW�ZIKIXEVMERSW��WMR�ZMGMSW�HITVMQIRXIW�]�PMFIVEHSW�HI�PEW�TEWMSRIW�IWGPEZM^EHSVEW��
WSR�GETEGIW�HI�TVSHYGMV�GYVEW�TVSHMKMSsWEW�TSV�IP�IQTPIS�HI�EKYE�JPYMHMJMGEHE��PE�UYI��E�WY�ZI �̂�IW�
WYTIV�EGXMZEHE�TSV�PEW�IRIVK°EW�QSZMPM^EHEW�TSV�PSW�IWT°VMXYW�HIWIRGEVREHSW�IR�IP�WIVZMGMS�HI�E]YHE�
E�PSW�IRGEQEHSW�

4VIKYRXE���'Y¤P�IW�IP�ZIVHEHIVS�TVSGIWS�UYI�LEGI�TSWMFPI�UYI�IP�EKYE�GSQ½R�WI�XVERWJSVQI�IR�
QIHMGMRE�GYVEXMZE#

6EQEX°W�� )R� VIEPMHEH�� IW� IP� TVSTMS� SVKERMWQS� HIP� LSQFVI� IP� UYI� SJVIGI�� PEW� GSRHMGMSRIW�
IPIGXMZEW�� TEVE� UYI� IP� EKYE� JPYMHMJMGEHE� WI� ZYIPZE�QIHMGMRE�� IR� PE� MRXMQMHEH� HI� WY� SVKERM^EGM¶R�
IX¬VIS�J°WMGE�

��2SXE�HIP�6IZMWSV��'SQS�IPYGMHEGM¶R�EGIVGE�HI�PSW�FIRIJMGMSW�UYI�ETSVXE�IP�EKYE�JPYMHMJMGEHE��XVERWGVMFMQSW�PS�UYI�
QERMJMIWXE�IP�IWGPEVIGMHS�IWT°sVMXY�HI�)QQERYIP���)P�EKYE�IW�YRS�HI�PSW�IPIQIRXSW�Q¤W�VIGITXMZSW�HI�PE�8MIVVE��TYHMIRHS�
GSSTIVEV�GSR�PSW�QIHMGEQIRXSW�HIP�'MIPS�E�XVEZ¬W�HI�PSW�VIGYVWSW�WYWXERGMEPIW�HI�EWMWXIRGME�TEVE�IP�GYIVTS�]�IP�EPQE�

0E� SVEGM¶R� MRXIVGIWSVE�� GSQS� ZIL°GYPS� HI� FSRHEH�� IQMXI� MVVEHMEGMSRIW� HI� JPYMHSW� UYI� WSR� MRZMWMFPIW� E� PSW� SNSW�
LYQERSW��]�UYI�IWGETER�EP�ER¤PMWMW�HI�ZYIWXVEW��MRZIWXMKEGMSRIW���GSQYRIW�

)P�EKYE�VIGMFI�PE�MRJPYIRGME�EGXMZE�HI�PE�JYIV^E�QEKR¬XMGE�]�TVMRGMTMSW�XIVET¬YXMGSW�UYI�EPMZMER��WYWXIRXER�]�E]YHER�E�
GYVEV�

)P�VYIKS�UYI�JPY]I�HI�PS�°RXMQS�HIP�EPQE�]�PE�PMRJE�UYI�TVSGIHI�HIP�GSVE^¶R�HI�PE�8MIVVE��YRMHEW�IR�JYRGM¶R�HIP�&MIR��
TVSHYGIR�QMPEKVSW��)P�1EIWXVS�EHZMVXM¶�UYI�IP�HSREHSV�HI�YRE�WMQTPI�GSTE�HI�EKYE��SJVIGMHE�IR�WY�RSQFVI��TEVXMGMTEFE�HI�
7Y�FIRHMGM¶R��]�UYI��P�SXSVKEV°E�IP�ZEPSV�VIEP�HI� PE�TVSZMHIRGME��E�FIRIJMGMS�HIP�GYIVTS�]�HIP�IWT°VMXY��WMIQTVI�UYI�WI�
IRGSRsXVEVER�IRJIVQSW�

7M�HIWI¤MW��TSV�PS�XERXS��IP�GSRGYVWS�HI�PSW�%QMKSW�IWTMVMXYEPIW�IR�PE�WSPYGM¶R�HI�ZYIWXVEW�RIGIWMHEHIW�JMWMSTW°UYMGEW�S�
��



HI� PSW� TVSFPIQEW� HI� PE� WEPYH� ]� IUYMPMFVMS� HI� PSW� GSQTE´IVSW�� GSPSGEH� YR� VIGMTMIRXI� HI� EKYE� GVMWXEPMRE�� EP� JVIRXI� HI�
ZYIWXVEW�SVEGMSRIW��PYIKS�IWTIVEH�]�GSRJMEH��IP�F¤PWEQS�HIP�4PERS�HMZMRS�QEKRIXM^EV¤�IP�P°UYMHS�GSR�VE]SW�HI�EQSV��IR�
JSVQE�HI�FIRHMGMSRIW��]�IRXSRGIW�IWXEV¬MW�GSRWEKVEHSW�E�PE�IRWI´ER^E�WYFPMQI�HI�PE�GSTE�HI�EKYE�TYVE��FIRHIGMHE�IR�IP�
'MIPS��

(I�EGYIVHS�GSR�PSW�GSRGITXSW�QSHIVRSW��EJMVQEHSW�TSV�PE�GMIRsGME�XIVVIRE��IP�GYIVTS�LYQERS�
TVIWIRXE� YR� EWTIGXS� MPYWSVMS� HI� �QEsXIVME��� TVIHSQMRERHS�YR� R½QIVS� MRGSRGIFMFPI� HI� IWTEGMSW�
ZEG°SW�HIRSQMREHSW� �MRXIVEX¶QMGSW��UYI�TVIZEPIGIR�WSFVI�YRE�GERXMHEH�QMsGVSWG¶TMGE�HI�QEWE�
VIEPQIRXI� EFWSPYXE�� � � 7M� JYIVE� TSWMFPI� GSQTVMQMV� XSHSW� IWSW� IWTEGMSW� ZEG°SW� UYI� I\MWXIR� IR� PE�
MRXMQMHEH�HI�PE�WYWXERGME�QEXIVMEP�HIP�GYIVTS�J°WMGS��WI�SFXIRHV°E�PS�UYI�IP�LSQFVI�HI�GMIRGME�PPEQE�
�TEWXE� RYGPIEV��� VIWYPXERHS� HI� IWE� HIWEKVIKEGM¶R� UYMQMSJ°WMGE�� ETIREW� YR� TY´EHS� HI� TSPZS�
GSQTEGXS�UYI� VITVIWIRXEV°E� PE�QEWE� VIEP� ]�I\MWXIRXI�HIP�LSQFVI�� ]�UYI�GEFV°E�IR�YRE�GENE�HI�
J¶WJSVS�� QERXIsRMIRHS� XEQFM¬R� IP� QMWQS� TIWS� UYI� WI� PI� GSRSG°E�� 7I� GSQTVYIFE� �EW°�� UYI� YR�
LSQFVI�GY]S�TIWS�RSVQEP�JYIVE�HI����OMPSW��EP�TVSHYGMVWI�PE�HIRSQMREHE�TEWXE�RYGPIEV�GSQTEGXE��
TIWEV°E�I\EGXEQIRXI�MKYEP�

)R�GSRWIGYIRGME��IP�SVKERMWQS�LYQERS�IW�YR�TSVXIRXSWS�EGYQYsPEHSV�S�VIH�HI�IRIVK°E��UYI�PE�
TVIGEVMIHEH�HI�PSW�WIRXMHSW�LYQERSW�HMWXMRKYI�FENS�PE�JSVQE�HI�YR�GYIVTS�HI�GEVRI�S�QEXIVME��7Y�
MRHMsZMHYEPMHEH�MRXV°RWIGE�]�TVII\MWXIRXI�IW�IP�IWT°VMXY�IXIVRS��GY]E��L¤sFMXEX��EHIGYEHS�IW�IP�TPERS�
IWTMVMXYEP��HSRHI�YXMPM^E�WYW�EXVMFYXSW�HI�TIRWEV�]�EGXYEV�WMR�RIGIWMXEV�HIP�GYIVTS�J°WMGS�

'YERHS�IP�LSQFVI�WI�EPMQIRXE��ETIREW� MRKMIVI�WYWXERGME� MPYWSVME�� PPIRE�HI�IWTEGMSW�ZEG°SW�S�
MRXIVEX¶QMGSW��IR�HSRHI�TVIZEPIGI� PE�IRIVsK°E�G¶WQMGE��WYWXIRXERHS� PE� JMKYVE�TVSZMWSVME�HIP�WIV��
%YRUYI� PE� EPMQIRXEGM¶R� GSQ½R�HIP� LSQFVI� WI� GSQTSRKE�HI� WYWXERGME�QEXIVMEP�� IPPE� WI�HIWXMRE�
IWIRGMEPQIRXI�E�RYXVMV�PSW�IWTEGMSW�ZEG°SW�HIP��GEQTS�QEKR¬XMGS��HIP�GYIVTS�LYQERS��)P�GYIVTS�
J°WMGS� JYRGMSRE� GSQS� YR� HIWMRXIKVEHSV� EX¶QMGS� UYI� I\XVEI� XSHE� PE� IRIVK°E� I\MWXIRXI� IR� PE�
WYWsXERGME�UYI�EFWSVFI�IR�WY�RYXVMGM¶R�

0MFIVE� GSQTPIXEQIRXI� PE� IRIVK°E� EX¶QMGE� UYI� I\MWXI� IR� WY� EPMsQIRXEGM¶R�� S� IR� PSW�
QIHMGEQIRXSW� UYI� PE� QIHMGMRE� XIVVIRE� TVIWGVMFI� TEVE� HIJIRWE� HI� WY� WEPYH� SVK¤RMGE�� 8SHS� WI�
VIWYQI�E�PE��VIZMXEPM^EGM¶R�QEKR¬XMGE���IW�HIGMV��UYI�EHUYMIVI�PE�IRIVK°E�]�RS�PE�WYWXERGME�UYI�PE�
TVSZII��0SW�EPMQIRXSW��IP�EMVI��PE�IRIVK°E�WSPEV�]�PSW�HIQ¤W�JPYMHSW�SGYPXSW�HIP�SVFI�XIVV¤UYIS��IWX¤R�
WEXYVEHSW�HI�TVMRGMTMSW�WMsQMPEVIW�E� PSW�HI� PE�IPIGXVMGMHEH��]�EWIKYVER� PE�IWXEFMPMHEH�HI� PE� JSVQE�
LYQERE�IR�WY�ETEVMIRGME�J°WMGE�

)P�Q¬HMYQ�IW� YR� WIV� LYQERS� ]�� TSV� PS� XERXS�� YR� VIGITX¤GYPS� HI� IWE� IPIGXVMGMHEH� FMSP¶KMGE��
XVERWJSVQ¤RHSWI�IR�YR�EGYQYPEHSV�ZMZS�UYI�EFWSVFI�PEW�IRIVK°EW�HI�XSHSW�PSW�XMTSW�]�JVIGYIRGMEW�
ZMFVEXSVMEW��TEVE�TVSZIIV� PEW�RIGIWMHEHIW�HI�WY�QIXEFSPMWQS�GEQEP��7M�TYIHI�TSXIRGMEPM^EV�IWEW�
IRIVK°EW� ]� GSRNYKEVPEW� IR�YRE� WSPE� HMVIGGM¶R�� HMVMsKM¬RHSPEW� TSV� WY� ZSPYRXEH�HIWTMIVXE� ]� EGXMZE��
TSHV¤� JPYMV� ]� HMREQM^EV� H� EKYE� ]� XVERWJSVQEVPE� IR� P°UYMHS� ZMXEPM^ERXI�� GETE �̂ HI� TVSHYGMV� GYVEW�
QMPEKVSWEW��)W�IZMHIRXI�UYI�IP�GYIVTS�LYQERS�HI�PSW�IRJIVQSW��WMQMPEVIW�E�SXVSW�EGYQYPEHSVIW�HI�
GEVKEW��TIVS�HIFMPMXEHSW��EFWSVFI��GYERXS�PI�IW�TSWMFPI��IP��UYERXYQ��HI�IRIVK°E�UYI�PI�TVSZII�IP�
EKYE�JPYMHMJMGEHE�TSV�PSW�Q¬HMYQW��)WE�IRIVK°E�TVSZIRMIRXI�HI�PE�E]YHE�QIHM½QRMGE�TIRIXVE�IR�PE�
SVKERM^EGM¶R� TIVMIWTMVMXYEP� HIP� IRJIVQS�� HMWXVMFY]¬RHSWI� TSV� XSHSW� PSW� IWTEGMSW� MRXIVEX¶QMGSW�� ]�
IPIZE�IP��XSRYW�ZMXEP��TSV�PE�HMREQM^EGM¶R�HI�WY�IWXVYGXYVE�IPIGXVS�FMSP¶KMGE�

4VIKYRXE���'¶QS�HIFIQSW�MRXIVTVIXEV�UYI�IP�EKYE�JPYMHMJMGEHE�TSV�PSW�Q¬HMYQW��E�XVEZ¬W�HI�WYW�
JPYMHSW�QEKR¬XMGSW��TYIHE�WYTIVEV�E�PSW�Q¤W�TSHIVSWSW�QIHMGEQIRXSW�HI�PE�QIHMGMRE�XIVVIRE#

6EQEX°W��,IQSW�QERMJIWXEHS�IR�ZEVMEW�STSVXYRMHEHIW��UYI�XERXS�IP�Q¬HMYQ�GSQS�IP�IRJIVQS��
WSR� EGYQYPEHSVIW� ZMZSW�� GY]E� HMJIVIRGME� MRGMHI� WSFVI� PE� GEVKE� HI� IRIVK°E�� ]� UYI� WYW� GYIVTSW�
VIHYGMHSW�IR�WY�IWXVYGXYVE�]�IWTEGMSW�MRXIVEX¶QMGSW�GEFIR�TIVJIGXEQIRXI�IR�YRE�GENE�HI�J¶WJSVSW��
%P� MRKIVMV� IP� EKYE� JPYMHMJMGEHE�� TSXIRGMEPM^EHE� IR� JSVQE� I\XVESVHMREVME� IR� WY� IRIVK°E�� IP� LSQFVI�
EFWSVFI�HMVIGXEQIRXI�IR�WY�IWXEHS�HI�TYVI^E��PEW�GEVKEW�HI�JYIV^EW�ZMXEPM^EHSVEW��)R�IP�GEWS�HI�PSW�
QIHMGEQIRXSW�JEFVMGEHSW��I\XVEI�IP��UYERXYQ��HI�IRIVK°E�UYI�RIGIWMXE��]�XEQFM¬R�EFWSVFI�HI�PSW�
IPIQIRXSW��PEW�MQTYVI^EW�]�WYWsXERGMEW�X¶\MGEW�HI�WY�REXYVEP�GSQTSWMGM¶R�UY°QMGE�

��



0SW�Q¬HMGSW�WEFIR�TIVJIGXEQIRXI�UYI�IPMQMREV�PSW�W°RXSQEW�IRsJIVQM^SW�HIP�GYIVTS�J°WMGS��RS�
WMKRMJMGE�PE�GYVE�HI�PE�IRJIVQIHEH��TSVUYI�RIYXVEPM^ERHS�PSW�IJIGXSW�Q¶VFMHSW�RS�XIVQMRE�GSR�PE�
GEYWE� UYI� PSW� TVSZSGE�� )WEW� HVSKEW� I\GMXERXIW�� ERXMIWTEWQ¶HMGEW�� HMPEXEHSVEW�� WIHEXMZEW� S�
X¬VQMGEW�� EYRUYI� WSR� FIRIJEGXSVEW� TEVE� IPMQMREV� PSW� W°RXSQEW� HSPSVSWSW�� IWX¤R� GSQTYIWXEW��
KIRIVEPQIRXI�� HI� XMRXYVEW� HI� ZIKIXEPIW� EKVIWMZSW�� QMRIVEPIW� G¤YWXMGSW�� WYWXERGMEW� X¶\MGEW��
I\XVE°HEW�HI� PSW� MRWIGXSW�]� VITXMPIW�]�UYI��WM� JYIWIR�WYQMRMWXVEHEW�IR�WY� JSVQE�UY°QMGE�REXYVEP��
GEYWEV°ER�PE�QYIVXI�MRQIHMEXE���WE�IW�PE�KVER�HMJIsVIRGME�IRXVI�IP�EKYE�JPYMHMJMGEHE�]�PE�QIHMGMRE�
VIGIXEHE��0E�TVMQIVE�IW�IRIVK°E�TYVE�XVERWQMXMHE�TSV�QIHMS�HI�YR�ZIL°GYPS�MRSJIRWMZS��GSQS�PS�IW�
IP� EKYE� GSQ½R�� PE� WIKYRHE�� EYRUYI� SJVI^GE� XEQFM¬R� TVSsZIGLSWEW� IRIVK°EW� TEVE� IP� GEQTS�
QEKR¬XMGS�HIP�LSQFVI��YXMPM^E�WYWsXERGMEW�RSGMZEW��UYI�SFPMKER�EP�TIVMIWT°VMXY�E�VIEPM^EV�EKSXEHSVEW�
VIEGGMSRIW� HIJIRWMZEW� GSRXVE� WY� XS\MGMHEH�� 1MIRXVEW� XEPIW� HVSKEW� I\sXIVQMRER� PSW� W°RXSQEW�
IRJIVQM^SW�HIP�GYIVTS�GEVREP��WY�IXIVMWQS�SGYPXS�]�HIWGSRSGMHS�TEVE� PE�GMIRGME�GSQ½R��EXEGE�EP�
TIVMIWT°VMXY�� TSVUYI� IWI� IXIVMWQS� WI� SVMKMRE� IR� IP� HYTPS� IX¬VMGS� HI� PSW� QMRIVEPIW�� ZIKIXEPIW��
MRWIGXSW�]�VITXMPIW�HIP�QYRHS�EWXVEP�TVMQEVMS��TVSTMS�HI�PSW�VIMRSW�MRJIVMSVIW�HIP�SVFI�

)P� EKYE� IW� YR� FYIR� GSRHYGXSV� HI� PE� IPIGXVMGMHEH�� ]� YRE� ZI �̂ JPYMHMJMGEHE�� IPIZE� WY� TEHV¶R�
IRIVK¬XMGS� GSQ½R� LEGME� YR� RMZIP� ZMFVEXSVMS� WYTIVMSV�� (I� IWE� JSVQE� WI� TVSHYGIR� ZIVHEHIVSW�
QMPEKVSW���IR�WY�YWS�XIVET¬YXMGS�EHIGYEHS��WMQMPEV�EP�TEWI�QIHM½QRMGS�S�QEKR¬sXMGS��UYI�WMIRHS�
ETPMGEHS�TSV�Q¬HMYQW�S�TIVWSREW�HI�JI�]�WERSW�HI�GYIVTS��WI�XVERWJSVQE�IR�ZIL°GYPS�HI�IRIVK°EW�
TVSZIGLSWEW�TEVE�PE�GSRXI\XYVE�EX¶QMGE�HIP�GYIVTS�J°WMGS��0E�QEXIVME��GSRJSVQI�I\TPMG¶�)MRWXIMR��IW�
�IRIVK°E� GSRHIRWEHE��� PS� GYEP� TYHS� GSQTVSFEVWI� TSV� PE� HIWMRXIKVEGM¶R� EX¶QMGE� PSKVEHE� TSV� PE�
GMIRGME�QSHIVRE��]�UYI�XVERWsJSVQ¶�RYIZEQIRXI�PE�QEXIVME�IR�IRIVK°E��(I�IWI�QSHS��PS�UYI�RSW�
TEVIGI�WYWXERGME�W¶PMHE��EFWSPYXE��IW�YR�GEQTS�HMR¤QMGS�IR�GSRXMRYE�IFYPPMGM¶R��GY]E�JSVQE�IW�YRE�
ETEVMIRGME� VIWYPXERXI� HI� IWI� JIR¶QIRS� EHQMVEFPI� PPEQEHS� QSZMQMIRXS� ZMFVEXSVMS�� 2S� LE]�
MREGXMZMHEH�EFWSsPYXE�IR�IP�'SWQSW��LEWXE�IR�IP�WIRS�HI�PE�TMIHVE�LE]�ZMHE�HMR¤QMGE��GSRWXERXI��
EGSRHMGMSREHE�E�EPGER^EV�JVIGYIRGMEW�GEHE�ZI �̂Q¤W�IPIZEsHEW�]�TIVJIGXEW�

4SV� IWS�� IR� PE� MRXMQMHEH� HIP� GYIVTS� J°WMGS�� IP� TIVJIGXS� IUYMPMFVMS� KVEZMXEGMSREP� HI� PEW� ¶VFMXEW�
QMGVSIPIGXV¶RMGEW�� KSFIVREHEW� TSV� PEW� JYIV^EW� HI� EXVEGGM¶R� ]� VITYPWM¶R�� WSR� PEW� UYI� HER� PE�
ETEVMIRGME� MPYsWSVME�HI� PE�QEXIVME�GSQTEGXE��0E�ERYPEGM¶R�VIG°TVSGE�HI� PE� PI]�HI�KVEZIHEH�IR�IP�
QYRHS� MRJMRMXIWMQEP�� TIVQMXI� E� GEHE� IPIGXV¶R�QERXIsRIVWI� IR� ¶VFMXE� EPVIHIHSV� HI� WY� R½GPIS�� ]�
EPGER^EV�QE]SV�S�QIRSV�ZIPSGMHEH��XEP�GSQS�WYGIHI�GSR�PSW�WEX¬PMXIW�EVXMJMGMEPIW�PER^EHSW�TSV�PSW�
GMIRX°JMGSW�XIVVIRSW��PSW�UYI��GSRJSVQI�E�WY�ZIPSGMHEH��WI�QERsXMIRIR�IR�VSXEGM¶R�EPVIHIHSV�HI�PE�
XMIVVE�IRXVI�HIXIVQMREHS�ETSKIS�]�TIVMKIS�

��2SXE�HIP�6IZMWSV��'SQS�INIQTPS�HI�XEPIW��QMPEKVSW��SFXIRMHSW�QIsHMERXI�PE�ETPMGEGM¶R�HIP�EKYE�JPYMHMJMGEHE�]�TEWIW�
QEKR¬XMGSW��6EQEX°W�RSW�TIVsQMXM¶�HINEV�GSRWMKREHS�IR� PE�TVIWIRXI�SFVE�IP�WMKYMIRXI�LIGLS��,EGI�QYGLSW�E´SW��YRE�
NSZIR� TEVINE� HI� RYIWXVE� EQMWXEH�� WI� UYINEFE� ]� GSRWMHIVEFE� MRJIPM �̂ TSV� RS� XIRIV� HIWGIRHIRGME�� E� TIWEV� HI� LEFIV�
XVERWGYVVMHS�WIMW�E´SW�HIP�EGSRsXIGMQMIRXS��QEXVMQSRMEP�

-RGSRJSVQIW�TSV�HMGLS�IWXEHS�HI�GSWEW��IP�QEVMHS�HIGMHM¶� PPIZEV�E�WY�IWTSWE�E�YR�Q¬HMGS�IWTIGMEPMWXE��TEVE�UYI�
MHIRXMJMGEVE�PE�GEYWE�]�EHSTXEVE�PEW�TVSZMHIRGMEW�RIGIWEVMEW��9RE�ZI �̂VIEPM^EHS�IP�I\EQIR�KMRIGSP¶KMGS��UYIH¶�GSRWXEXEHS�
UYI�EHIQ¤W�HIP�HMWXYVFMS�IWTIG°JMGS�GEYWERXI�HI�PE�SQMWM¶R�]�IWGEWI �̂HIP�JPYNS�QIRWYEP��PE�MRJIGYRHMHEH�IVE�TVSZSGEHE�
TSV�IP�EXVSJMEQMIRXS�HI� PEW�XVSQTEW�YXIVMREW��HI�SVMKIR�GSRK¬RMXS��)P�Q¬HMGS�EGSRWIN¶�IP� VIGYVWS�HI�YRE� MRXIVZIRGM¶R�
UYMV½VKMGE�]�WI�JMN¶�IP�H°E�TEVE�UYI�WI�VIEPM^EVE�PE�STIVEGM¶R�

1MIRXVEW� XERXS�� HMGLS�QEXVMQSRMS� XSQ¶� GSRSGMQMIRXS� HI� YR� GEWS� MH¬RsXMGS�� GY]E� STIVEGM¶R� RS� HMS� IP� VIWYPXEHS�
TVIZMWXS��UYIHERHS�VIGIPSWSW��TEVE�XIVQMREV�HIWMWXMIRHS�HI�PE�STIVEGM¶R�

)R�IWE�WMXYEGM¶R��RSW�VIGSVHEVSR�]�ZMRMIVSR�E�TIHMVRSW��UYI�LMGM¬VEQSW��YRE�GSRWYPXE�E�PSW�IWT°VMXYW���)R�FEWI�E�PE�
ERKYWXME�UYI� PSW�HSQMREFE�HIGMsHMQSW�IJIGXYEV�HMGLE� GSRWYPXE�� =� PE� VIWTYIWXE� JYI� PE� WMKYMIRXI�� �(YVERXI�ZIMRXI�H°EW�
ETPMGEV�TEWIW�QEKR¬XMGSW��VIWSPYXMZSW�]�HI�HMWTIVWM¶R
��IR�IP�FENS�ZMIRXVI��IR�WIKYMHE�YR� PEZENI� MRXIVRS��GSR�EKYE�JV°E�
JPYMHMJMGEHE��(IWTY¬W�HI�IWI���XVEXEQMIRXS��PE�TEGMIRXI�UYIHEV°E�GYVEHE�]�IR�GSRHMGMSRIW�HI�GSRGIFMV��

��



)P� XVEXEQMIRXS� TVIWGVMTXS� JYI� IJIGXYEHS� VMKYVSWEQIRXI�� 4IVS�� XVERWGYsVVMHS� XVIW�QIWIW�� IP� IWTSWS� EP� ZIV� UYI� WY�
IWTSWE�IWXEFE�GSR�IP�ZMIRXVI�FEWXERXI�LMRGLEHS��UYIH¶�FEWXERXI�ETVILIRWMZS�]�EXVMFY]¶�IP�GEWS�E�YRE�MRJPEQEGM¶R�MRXIVRE�
TVSHYGMHE��WIK½R�WY�GSRZMGGM¶R
��TSV�PSW�PEZENIW�HI�EKYE�JV°E��PEQIRsXERHS��KVERHIQIRXI��LEFIV��WIKYMHS�XEP��XVEXEQMIRXS�

%P�MRJSVQEVRSW�RYIZEQIRXI�HI�XEP�ERKYWXME��IR�IP�LSKEV�HI�RYIWXVS�EQMKS��HIGMHMQSW�MV�LEWXE�WY�GEWE�]�HIGMVPI�PS�
WMKYMIRXI���1M�LIVQERS���IP�KY°E�S�IWT°VMXY�UYI�MRHMG¶�IP�XVEXEQMIRXS��EWIKYV¶�GSRJSVQI�PI�HMNMQSW��UYI��HIWTY¬W�HI�ZIMRXI�
H°EW��WY�IWTSWE�UYIHEV°E�IR�GSRHMGMSRIW�HI�GSRGIFMV���4SV�PS�XERXS��E�JMR�HI�MHIRXMJMGEV�PE�GEYWE�HI�IWE�LMRGLE^¶R�IR�IP�
ZMIRXVI��EGSRWIN¶�UYI�PE�PPIZEVER�E�YR�Q¬HMGS�KMRIG¶PSKS�

%W°�WI�LM^S��]�IP�HMEKR¶WXMGS�JYI�IP�WMKYMIRXI���7Y�IWTSWE�IWX¤�IQFEVEs^EHE���)JIGXMZEQIRXI��IR�IP�TPE^S�JMNEHS�TSV�PE�
REXYVEPI^E�REGM¶�IP�TVMQIV�LMNS��]�IR�PSW�GMRGS�E´SW�WMKYMIRXIW�REGMIVSR�SXVSW�XERXSW��4IVS��TSV�HIWKVEsGME��HMGLE�WI´SVE�
IRZMYH¶��]�GSQS�IVE�TSFVI��XYZS�YRE�KVER�PYGLE�TEVE�QERsXIRIVWI�GSR�WYW�WIMW�LMNSW�

4VIKYRXE�� �8SHE� EKYE� JPYMHMJMGEHE� � TSV� PSW� Q¬HMYQW� TVSHYGI� VIWYPXEHSW� XIVET¬YXMGSW� ]�
FIRIJMGMSWS�TEVE�PSW�IRJIVQSW#

6EQEX°W��2S�IW�WYJMGMIRXI�UYI�PSW�Q¬HMYQW�JPYMHMJMUYIR�IP�EKYE��WYQMRMWXVIR�TEWIW�QIHM½QRMGSW�
S�VIGITGMSRIR�VIGIXEW��TEVE�UYI�WI�PSKVIR�VIWYPXEHSW�TSWMXMZSW���2IGIWMXER�QINSVEV�WY�WEPYH�J°WMGE�]�
WEREV�WYW�HIWIUYMPMFVMSW�QSVEPIW���0E�WMQTPI�STIVEGM¶R�HI�I\XIRHIV�PEW�QEsRSW�WSFVI�YR�VIGMTMIRXI�
PPIRS�HI�EKYE�]� JPYMHMJMGEVPE�TEVE�UYI� WI� ZYIPZE�YR�ZIL°GYPS�HI�QEKRIXMWQS�GYVEXMZS�� I\MKI�HIP�
Q¬HMYQ�IP��JMIP�GYQTPMQMIRXS�HI�PEW�PI]IW�HI�PE�LMKMIRI�J°WMGE�]�IWTMVMXYEP��TEVE�IPIZEV�IP�TEHV¶R�
GYEPMXEXMZS�HI�WYW�MVVEHMEGMSRIW�ZMXEPIW�

%YRUYI�PEW�JYIV^EW�HIP�IWT°VMXY�WIER�EYX¶RSQEW�]�WI�QERMJMIWXIR�IR�JSVQE�MRHITIRHMIRXI�HI�PEW�
GSRHMGMSRIW� J°WMGEW�S�HI� PE�WEPYH�GSVTSsVEP��IP�¬\MXS�QIHM½QRMGS�HI� PSW�TEWIW�]� JPYMHMJMGEGM¶R�HIP�
EKYE�IW�EJIGsXEHS��GYERHS�PSW�Q¬HMYQW�TEWMWXEW�HIWGYMHER�WY�LMKMIRI�J°WMGE�]�QIRXEP�

4VIKYRXE�� �5Y¬� RSW� TSH¬MW� HIGMV� VIWTIGXS� E� IWE�QIHMHE� TVSJMP¤GXMGE� HI� LMKMIRI� UYI� HIFIR�
SFWIVZEV�PSW�Q¬HMYQW�TEWMWXEW#

6EQEX°W��)R�QYGLSW�GIRXVSW�IWTMVMXEW�E½R� JEPXER�IP� VIGMTMIRXI�HI�EKYE�]�IP� NEF¶R��TEVE�UYI�
GMIVXEW�Q¬HMYQW�TEWMWXEW�IPMQMRIR�PE�WYGMIHEH�HI�PEW�Y´EW�]�QERSW��GYERHS�PPIKER�E�½PXMQE�LSVE�
TEVE� EXIRHIV� PSW� XVEFENSW�QIHM½QRMGSW�� %� TIWEV� HI� PE� FYIRE� ZSPYRXEH� HI� IWSW�Q¬HMYQW� IR� IP�
WIVZMGMS� GEVMXEXMZS� TSV� �Z°E� IWTMVMXYEP��� WYW�QERSW� IRXVER� IR� GSRXEGXS� GSR� GIRXIREW� HI� SFNIXSW��
TIVWSREW� IRJIVQEW�� ERMQEPIW�� P°UYMHSW�� WYWXERGMEW� UY°QMGEW� EKVIWMZEW�� QIHMGEQIRXSW�� TSPsZS��
X¶\MGSW�ZEVMSW��GMKEVVSW��EPGSLSPIW��HMRIVS��IXG���UYI�TSV�JEPXE�HI�PMQTMI^E�TVIZME��WI�XVERWJSVQER��E�
PE�LSVE�HI�PSW�TEWIW��IR�HIWEKVEsHEFPI�PPYZME�HI�JPYMHSW�GSRXEQMREHSW�TSV�PSW�K¬VQIRIW�]�TEVX°GYPEW�
RSGMZEW�UYI�XVERWQMXIR�E�PSW�IRJIVQSW�

.IW½W� IVE� TSFVI�� TIVS� QY]� EWIEHS�� WYW� QERSW� WMIQTVI� IWXEFER� PMQTMEW� ]� IZMXEFE� XSHE�
EPMQIRXEGM¶R�X¶\MGE�S�MRHMKIWXE�

4VIKYRXE�� 0SW� IWTMVMXEW� OEVHIGMWXEW� EJMVQER� UYI� IP� QERHEXS� QIHM½QRMGS� IW� YRE� XEVIE�
TYVEQIRXI� IWTMVMXYEP�� TYHMIRHS� HMWTIRWEV� HI� GYEPUYMIV� VMXYEP�� TVISGYTEGMSRIW� TVIZIRXMZEW� S�
VIGYVWSW�HIP�QYRHS�QEXIVMEP�TEVE�EPGER^EV�YR�FYIR�¬\MXS��%WIZIVER�UYI�PE�FYIRE�MRXIRsGM¶R�]�PE�
GSRHYGXE�MQTIGEFPI�WSR�WYJMGMIRXIW�TEVE�EXVEIV�E� PSW�IWT°sVMXYW��UYI�WI�IRGYIRXVER�TVSRXSW�TEVE�
E]YHEV�IR�PSW�WIVZMGMSW�HI�WSGSVVS�FENS�PE�¬KMHE�HIP�)WTMVMXMWQS�

6EQEX°W��7SQSW�HIP�TEVIGIV�HI�UYI�PSW�Q¬HMYQW�RS�HIFIR�GSRsJYRHMV��VMXYEPIW��GSR��TVIGITXSW�
HI�LMKMIRI���)P�TVMRGMTEP�SFNIXMZS�HI�PE�TV¤GXMGE�HI�PSW�VMXYEPIW�IR�IP�QYRHS�XIVVIRS�IW�I\EPXEV� PE�
ZSsPYRXEH�TSV�PE�JSGEPM^EGM¶R�IR�PSW�W°QFSPSW�]�VIGYVWSW�WYKIWXMZSW�UYI�MQTVIWMSRER�PE�QIRXI��TEVE�
TVSHYGMV�YR�IWXEHS�HI��JI��S�HI�GSRJMER^E�I\GITGMSREP��GETE �̂HI�EGIPIVEV�PEW�IRIVK°EW�IWTMVMXYEPIW�
HIP�WIV��TEVE�PSKVEV�VIEPM^EGMSRIW�TW°UYMGEW�I\GITGMSREPIW�

0E�LMKMIRI�GSVTSVEP�]�IP�EWIS�IR�PSW�ZIWXMHSW�HI�PSW�Q¬HMYQW��HYVERXI�WYW�XEVIEW�QIHM½QRMGEW��
REHE�XMIRI�UYI�ZIV�GSR�VMXYEPIW��TV¤GXMGEW�SVXSHS\EW�S�GYEPUYMIV�GIVIQSRME�HI�I\EPXEGM¶R�HI�PE�JI�
LYsQERE��)P�YWS�HIP� NEF¶R�TEVE� PE� PMQTMI^E�HIP�GYIVTS�J°WMGS�IW�YRE�RIGIWMHEH�IWIRGMEP�E� JMR�HI�
IPMQMREV�PE�WYGMIHEH��IP�QEP�SPSV�]�PSW�K¬VQIRIW�GSRXEKMSWSW�UYI�TYIHER�EJIGXEV�E�PSW�TEGMIRXIW�

2S� XIRIQSW� PE� QIRSV� HYHE� HI� UYI� YR� *VERGMWGS� HI� %W°W� S� YR� .IW½W�� TSHV°ER� MRGPYWMZI�

��



I\GITXYEVWI�HI�GYEPUYMIV�VIGYVWS�TVSJMP¤GXMGS�HIP�QYRHS�QEXIVMEP�TEVE�EPGER^EV�¬\MXS�IR�WY�QMWM¶R�
NYRXS�E�PE�LYQERMHEH�XIVVIRE��0E�PY �̂GSRXMRYE�UYI�MVVEHMEFER�HI�WYW�EYVEW��MQTVIKREHEW�HI�JSXSRIW�
TVSJMP¤GXMGSW��IVE�WYJMGMIRXI�TEVE�TVSZIIVPSW�HI�JYIV^EW�XIVET¬YXMGEW�S�TEVE�TVIWIVZEVPSW�HI�PSW�JSGSW�
ZMVYPIRXSW��0EW�SVEGMSRIW�]�FIRHMGMSRIW�HI�XEPIW�EPQEW�WYFPMQIW�IVER�WYJMGMIRXIW�TEVE�XVERWJSVQEV�
IP�EKYE�GSQ½R�IR�QIHMGEQIRXS�TSHIVSWS�

)W�SFZMS�UYI�PSW�Q¬HMYQW�E½R�RS�TYIHIR�TSWIIV�IWE�GYEPMHEH��TYIWXS�UYI�XSHEZ°E�WSR�IWT°VMXYW�
IR� TVYIFE� WEGVMJMGMEP� IR� IP�QYRHS� XIVVIRS�� IQTVIRHMIRHS� WY� VIHIRGM¶R� IWTMVMXYEP� TSV�QIHMS� HI�
MRXIRWE� PYGLE� GSRXVE� PEW� QEPI^EW� ]� GYPTEW� HI� PEW� I\MWXIRGMEW� ERXIVMSVIW�� %RXI� PE� JEPXE� HI�
GVIHIRGMEPIW�HI�IPIZEHE�IWTMVMXYEPMHEH��RS�HIFIR�SPZMHEV�PSW�VIGYVWSW�TVSJMP¤GXMGSW�HIP�QYRHS�J°WMGS�
TEVE�SFXIRIV�IP�Q¤\MQS�HI�IJMGMIRGME�IR�PE�XIVETME�QIHM½QRMGE��IR�FIRIJMGMS�HIP�TV¶NMQS�

4VIKYRXE��'SRWMHIVERHS�UYI�IP�Q¬HMYQ�TVIWGMRHMIVE�HIP�GYMsHEHS�I�LMKMIRI�HIP�GYIVTS��TEVE�
WYQMRMWXVEV�TEWIW�S�JPYMHMJMGEV�IP�EKYE���HIFIQSW�WYTSRIV�UYI�WY�JEGYPXEH�QEKR¬XMGE��HI�TSV�W°��RS�
IW�JYRHEQIRXEP#

6EQEX°W��2YIWXVEW�TVIWIRXIW�GSRWMHIVEGMSRIW�RS�XMIRIR�TSV�JMR�HSKQEXM^EV�WSFVI�IP�INIVGMGMS�HI�
PE�QIHMYQRMHEH��TYIW�WSQSW�TEVXMsHEVMSW�HIP�ZMINS�GSRGITXS�HI�UYI��PE�ZIVHEH�WMIQTVI�IWX¤�IR�IP�
QIHMS���)P�Q¬HMYQ�UYI�TSWII�IRXVIREQMIRXS�]�VIKYPEV�I\TIVMIRGME�IR�WY�XVEFENS�QIHM½QRMGS��WMR�
HYHE�UYI�LE�HI�GSRWIKYMV�QINSVIW�VIWYPXEsHSW�UYI� PSW�SFXIRMHSW�TSV� PSW�RI¶JMXSW�GSR�XSHSW�WYW�
VIGYVWSW�TVSJMsP¤GXMGSW�HIP�QYRHS�QEXIVMEP��(IWKVEGMEHEQIRXI��IRXVI�QYGLSW�Q¬sHMYQW�]�IWTMVMXEW�
E½R�IW�HSKQE�IP�ZMINS�]�IVV¶RIS�GSRGITXS�HI�UYI�PE��QEXIVME�RS�ZEPI�REHE���)WI�GSRGITXS�XSQ¶�
EPXS� ZYIPS� IR� PEW� TVMQIVEW� LSVEW� HIP� IRXYWMEWQS� IWTMV°XMGS�� EP� VIZIPEVWI� TSV� PEW� TVYIFEW�
QIHM½QRMGEW��UYI�PS��VIEP��IW�IP�IWT°VMXY�]�PS��XVERWMXSVMS��IW�PE�GEVRI��(I�EL°�PE�RIKPMKIRGME�UYI�WI�
SFWIVZE�IRXVI�PSW�RI¶JMXSW�]�XEQFM¬R�IRXVI�PSW�ZIXIVERSW�HI�PE�HSGXVMRE�IWTMVMXE��GYERHS�SPZMHER�UYI�
PE�QEXIVME�IW�YRE�TVS]IGGM¶R�HI� PE�(MZMRMHEH�]�UYI�IP� GYIVTS�GEVREP�IW� PE�TVSPSRKEGM¶R� JMIP�HIP�
IWT°VMXY� UYI� PE� HMVMKI�� )P� GYIVsTS� J°WMGS� IW� XER� MQTSVXERXI� TEVE� PE�QERMJIWXEGM¶R� HI� PE� IRXMHEH�
IWTMsVMXYEP��GSQS�IP�ZMSP°R�IW�IP� MRWXVYQIRXS�ZEPMSWS�UYI�I\TVIWE�IP�KIRMS�]�IP� XEPIRXS�HIP�EVXMWXE�
WIRWEXS�]�GIPSWS�HI�WY�EVXI�

%YRUYI�I\MWXIR�TIVWSREW�UYI�RS�WMIRXIR�RMRKYRE�EPXIVEGM¶R�IR�WY�WIRWMFMPMHEH�TW°UYMGE��GYERHS�
WSR�WSQIXMHEW�E�PSW�TEWIW�HI�PSW�Q¬HMYQW�QEP�EWIEHSW��XEQFM¬R�SW�VIGSVHEQSW�UYI�PSW�TEGMIRXIW�
WI� ZYIPZIR�Q¤W� VIGITXMZSW� E� PSW� JPYMHSW� XIVET¬YXMGSW�QIHM½QRMGSW�� GYERsHS� PSW� VIGMFIR� HI� PSW�
TEWMWXEW� UYI� WI� MQTSRIR� TSV� WY� EWTIGXS� QSVEP�� FYIR� EWIS� ]� HIPMGEHI^E�� 7M� IP� Q¬HMYQ� WI�
HIWTVISGYTE�HI�PSW�TVIsGITXSW�GSQYRIW�HI�WY�LMKMIRI�]�TVIWIRXEGM¶R�TIVWSREP��HEV¤�PYKEV�E�GMIVXE�
ERXMTEX°E�IRXVI�PSW�GSRWYPXERXIW�

4VIKYRXE�� �4SH¬MW� I\TPMGEVRSW� GY¤PIW� WSR� PSW� JEGXSVIW�TVMRGMTEPIW� UYI�TYIHIR�HIWTIVXEV� IWE�
ERXMTEX°E�IRXVI�IP�Q¬HMYQ�]�WYW�TEGMIRXIW#

6EQEX°W���)RXVI�PSW�TEGMIRXIW�WSQIXMHSW�E�PSW�TEWIW�QIHM½QRMGSW��WIV¤R�QY]�TSGSW�PSW�UYI�WI�
WIRXMV¤R�EXVE°HSW�]�GSRJMEHSW�IR�IP�Q¬sHMYQ�UYI�EGX½E�GYEP�JYIPPI�ZMZS��WSTP¤RHSPI�IR�IP�VSWXVS�WY�
QEP�EPMIRXS�]�WEPTMG¤RHSPI�HI�WEPMZE��]�UYI�EHIQ¤W�PSW�MQTVIKRE�GSR�PE�I\LEPEGM¶R�J¬XMHE�HIP�GYIVTS�
S�HI�PSW�TMIW�QEP�EWIEHSW��3XVSW�Q¬HMYQW�EGVIGMIRXER�XEPIW�RIKPMKIRGMEW�HIP�GYIVTS�WYHSVSWS��GSR�
PE�ETPMGEGM¶R�HI�PE�FVMPPERXMRE�KVEWSWE�TEVE�IP�GEFIPPS�]�PE�GSPSRME�JYIVXI��HI�MRJIVMSV�GEPMHEH��GSQS�WM�
UYMWMIVER� EVQSRM^EV� IR� YR� XSHS� GSR� WYW� VSTEW� XSXEPQIRXI� QERGLEHEW�� 4IWI� E� UYI� RYIWXVEW�
GSRWMHIVEGMSRIW�TYIHER�TEVIGIV�YR�TSGS�I\EKIVEHEW��VITIXMQSW�YRE�ZI �̂Q¤W��IP�¬\MXS�HI�PE�XIVETME�
QIHM½QRMGE�HITIRHI�JYRHEQIRXEPQIRXI�HIP�IWXEHS�HI�VIsGITXMZMHEH�TW°UYMGE�HI�PSW�IRJIVQSW��)R�
GSRWIGYIRGME��XSHSW�PSW�QSsXMZSW�S�EWTIGXSW�HIWEKVEHEFPIW�IR�IP�WIVZMGMS�QIHM½QRMGS��GSQS�PSW�HI�
SVHIR�QEXIVMEP��VIHYGIR�GSRWMHIVEFPIQIRXI�PSW�JMRIW�HIWIEHSW�

4VIKYRXE���)\MWXIR�SVKERM^EGMSRIW�HI�EWMWXIRGME�XIVET¬YXMGE�UYI�WI�TVISGYTIR�IR�PE�EHSTGM¶R�
SFPMKEXSVME�HI�PSW�TVIGITXSW�HI�PE�LMKMIRI�J°WMGE��TEVE�SFXIRIV�QE]SV�¬\MXS�HI�SVHIR�IWTMVMXYEP#

6EQEX°W��)R�PEW�XVEHMGMSREPIW�MRWXMXYGMSRIW�]�JVEXIVRMHEHIW�MRMGM¤XMGEW��ERXIW�HI�PEW�GIVIQSRMEW�
VMXYEPIW�UYI�WYW�EHITXSW�HIF°ER�INIVsGIV�TEVE�IP�GYPXS�I\SX¬VMGS�S�XVEFENS�XIVET¬YXMGS��XIR°ER�UYI�
WSQIXIVWI�EP�FE´S�HI�GYIVTS�IRXIVS�IR�EKYE�SPSVSWE��S�TSV�PS�QIRSW�IJIGXYEV�PE�EFPYGM¶R�HI�PEW�
��



QERSW�IR�P°UYMHS�TVSJMP¤GXMGS��'SQ½RQIRXI�GEQsFMEFER�PEW�VSTEW�HI�YWS�GSXMHMERS�TSV�SXVEW�PMQTMEW�
]�XVEXEHEW�GSR�MRGMIRWS��WYWXMXY°ER�PSW�^ETEXSW�IQTSPZEHSW�TSV�PEW�WERHEPMEW�HI�TE´S�FPERGS�]�QY]�
EWIEHS��)R�FEWI�E�PSW�IPIQIRXSW�IPIGXVSQEKR¬XMGSW�UYI�JSVQER�PE�IWIRGME�HIP�EKYE��XSQEV�YR�FE´S�
HIWTY¬W�HI�YR�H°E�EKSXEHSV��TVSTSVGMSRE�E�PE�GVMEXYVE�YR�FMIRIWXEV�WEPYHEFPI�]�VIGSRsJSVXERXI�

'MIVXSW�QSZMQMIRXSW�IWTMVMXYEPMWXEW�GSQS�IP�IWSXIVMWQS�� PE�XISWSsJ°E��IP�VSWEGVY �̂�IP�]SKE�� PSW�
)WIRMSW� ]� PSW� JVEXIQMWXEW�� EGSWXYQFVEFER� E� UYIQEV� MRGMIRWS� IR� WYW� VIYRMSRIW� HI� IWXYHMSW��
QIHMXEGMSRIW�S�MVVEsHMEGMSRIW��0S�LEG°ER��IR�JSVQE�TEVXMGYPEV��I\GITXYEHSW�HI�VMXYEPMWQSW�VMH°GYPSW�
S�GSR�MRXIRGMSRIW�HI�RIYXVEPM^EV�PE�EGGM¶R�HI�PSW�IWT°VMXYW�GETGMSWSW��GSQS�WYTSRIR�GMIVXSW�GV°XMGSW�
MRGV¬HYPSW� HI� IWE� VIEPMHEH�� )WE� TV¤GXMGE� SFIHIGI�QYGLS� E� YR� WIRXMHS� HI� GSVXIW°E� IWTMVMXYEP� ]�
WIRWMFMPMHEH� SPJEXMZE�� HSRHI� WYW� GSQTSRIRXIW� XVEXER� HI� IPMQMREV� SPSsVIW� ]� I\LEPEGMSRIW�
HIWEKVEHEFPIW�HIP�EQFMIRXI��WYWXMXY]¬RHSPSW�TSV�IP�EVSQE�EKVEHEFPI�]�HI�MRWTMVEGM¶R�TW°UYMGE��UYI�
TVSZMIRI�HIP�MRGMIRWS�IR�WY�IQEREGM¶R�HIPMGEHE��)W�YR�VIGYVWS�REXYVEP�YWEHS�IR�IP�QYRHS�J°WMGS�]�
UYI�GSRHMGI�GSR� PE�REXYVEPI^E�HI�YR� XVEFENS�IWTMVMXYEP�IPIsZEHS��TIVS�WMR� WYTIVWXMGM¶R�Q°WXMGE�S�
TVSZMHIRGMEW�HI�QEKME�

4SV�PS�XERXS��RS�HIFI�GSRJYRHMVWI�PE�PMQTMI^E�HI�PEW�QERSW��IP�GEQFMS�HI�PEW�VSTEW�IQTSPZEHEW�
]� WYHEHEW�� TSV� PSW� XVENIW� PMQTMSW�� IP� FE´S� TVIZIRXMZS� S� IP� EVSQE� EKVEHEFPI� IR� IP� EQFMIRXI� HI�
XVEFENS�TW°UYMGS�� GSR� PSW�TVIGITXSW�TEKERSW�HIP� VMXYEPMWQS�WYTIVWXMGMSWS�S� GIsVIQSRMEW� XSRXEW�]�
ZEREW��%W°�GSQS�IW�GIRWYVEFPI�IP�JEREXMWQS�HIP�VMXYEP��XEQFM¬R�HIFI�GIRWYVEVWI�PE�JEPXE�HI�LMKMIRI�
GSVTSVEP�]�PE�SVXSHS\ME�GMIKE�GSRXVE�PSW�VIGYVWSW�REXYVEPIW�HIP�QYRHS�IR�UYI�ZMZ°W�]�UYI�E]YHER�E�
QINSVEV�PE�WIRWMFMPMHEH�TW°UYMGE�

2S�VIGSQIRHEQSW�YRE�TVSJMPE\MW�JER¤XMGE�]�I\EKIVEHE��GETE �̂HI�XVERWJSVQEV�PE�WMQTPI�PMQTMI^E�
HIP� GYIVTS� S� HIP� EQFMIRXI�� IR� MQsTPEGEFPI� JSVQEPMWQS� HI� PSW� SFNIXSW� ]� VMXYEPIW�� 8EQTSGS�
GSRGSVHEQSW�GSR�EPKYRSW�Q¬HMYQW�IWTMVMXEW�]�GYVERHIVSW�UYI�WI�TVIWIRXER�IR�PSW�GIRXVSW�GSR�PEW�
QERSW� KVEWSWEW� TSV� IP�QERSWIS� HI� PSW� EPMQIRXSW��QMIRXVEW� KYEVHER� PE� MRKIRYE� TVIWYRGM¶R� HI�
HSREV�JPYMHSW�EKVEHEFPIW�]�WERSW�E�PSW�IRJIVQSW�

4VIKYRXE��0E�E]YHE�HI�PSW�KY°EW�HI�IPIZEHE�ZMFVEGM¶R�IWTMVMXYEP��NYRXS�E�PSW�Q¬HMYQW���RS�IW�
WYJMGMIRXI�TEVE�RIYXVEPM^EV�IP�IJIGXS�HI�PEW�IQEREGMSRIW�Y�SPSVIW��TVSTMSW�HIP�GYIVTS�LYQERS#

6EQEX°W�� 3XVEW� ZIGIW� LIQSW� HMGLS� UYI�� WM� FEWXEWI� PE� TVIWIRGME� HI� PSW� FYIRSW� KY°EW� TEVE�
IPMQMREV�GYEPUYMIV�GEWS�HI�IRJIVQIHEH�Y�SPSVIW�HIWEKVEHEFPIW�HI�PSW�Q¬HMYQW�S�HIP�EQFMIRXI��IW�
SFZMS�UYI�¬WXSW�WIV°ER�TVIWGMRHMFPIW��TYIWXS�UYI�VIWYPXEV°ER�WMQTPIW�IWXSVFSW�MRXIVTSRM¬RHSWI�E�PE�
PMFVI� JPYIRGME�HI� PEW�IRIVK°EW�HSREHEW�TSV� PSW�HIWIRGEVREHSW�� 0EW�GVMEXYVEW�WERXMJMGEHEW�TYIHIR�
TVIWGMRHMV�HI�GYEPsUYMIV�VMXS�S�VIGYVWSW�TVSJMP¤GXMGSW�HIP�QYRHS�J°WMGS�IR�PE�XEVIE�HI�GYVEV�EP�TV¶NMQS��
TSVUYI�WSR�ZIVHEHIVSW�GSRHIRWEHSVIW�HI�PEW�ZMFVEsGMSRIW�HIP�'VMWXS��)R�KIRIVEP��PSW�Q¬HMYQW�WSR�
LSQFVIW� HIJIGXYSWSW�� IRJIVQSW�� ]� EPKYRSW� LEWXE� WSR� ZMGMSWSW� ]� ERXMLMKM¬RMGSW�� EHIQ¤W� HI�
TVINYMGMSWSW�UYI�HINER�E�GEVKS�HI�WYW�KY°EW�PSW�TVSFPIQEW�]�PSW�SFWsX¤GYPSW�REXYVEPIW�HIP�QYRHS�
J°WMGS�

1YGLSW�HI�IPPSW�� TEKEHSW�HI� W°�QMWQS�� IR� PE� GVIIRGME� EFWSPYXE�HI� WY�TSHIV�QIHM½QRMGS� ]�
GSRZIRGMHSW�HI�UYI�ZMZIR�XSXEPQIRXI�EWMWsXMHSW�TSV� PSW�IWT°VMXYW�HI�IPIZEHE� NIVEVUY°E�IWTMVMXYEP��
HINER�HI�QSsZMPM^EV�PSW�VIGYVWSW�TVSTMSW�HIP�TPERS�IR�UYI�EGX½ER��XIRMIRHS�PE�IWTIVER^E�HI�UYI�IP�
QMPEKVS�WI�LE�HI�VIEPM^EV�E�½PXMQE�LSVE�

4VIKYRXE�� 7YTSRIQSW� UYI�� RS� XSHSW� PSW� Q¬HMYQW� HMWTSRIR� HIP� XMIQTS� ]� GMVGYRWXERGMEW�
JEZSVEFPIW�TEVE�GYQTPMV� MRXIKVEPQIRXI�GSR�WYW�XEVIEW�QIHM½QRMGEW��TYIW�IR�KIRIVEP��IP�LSQFVI�
XIVVIRS�ZMZI�IRGEHIREHS�EP�VIPSN��]�QEP�GSRWMKYI�EXIRHIV�WYW�SFPMKEGMSRIW�GSQYsRIW��)P�Q¬HMYQ�
TSFVI�� TSV� INIQTPS�� HMWTSRI� HI� QY]� TSGSW� QMRYXSW� TEVE� WY� EPMQIRXEGM¶R� ]� HIFMHS� HIWGERWS��
TIW¤RHSPI�E½R�IR�PE�ZMHE��PE�JYRGM¶R�EWMWXIRGMEP�HI�PE�QIHMYQRMHEH�����5Y¬�RSW�HIG°W#

6EQEX°W��'SRWMHIVERHS�IP�ZMINS�TVSZIVFMS�UYI�HMGI���IP�EKYE�RS�GYIWXE�HMRIVS���IRXSRGIW�RS�PE�
YWE�UYMIR�RS�PE�HIWII��QMIRXVEW�UYI�PE�QE]SV�TEVXI�HI�PSW�Q¬HMYQW�EPIKER�JEPXE�HI�XMIQTS�TEVE�
PIIV�YR�PMFVS��TEVE�IP�EWIS�TIVWSREP�S�IP�HI�WYW�VSTEW��TIVS�RS�HMGIR�UYI�MRZMIVXIR�PE�QE]SV�TEVXI�HI�
WY� XMIQTS� IR� HSVQMV�� IR� PIIV� TIVM¶sHMGSW�� VIZMWXEW� HITSVXMZEW�� RSZIPEW� HI� GYEHVSW�� LMWXSVMIXEW�
��



G¶QMGEW� I�� MRGPYWMZI�� VIEPM^ER� ZMWMXEW� MRSTSVXYREW�� GY]EW� JMREPMHEHIW� RS� GSRHMGIR� GSR� PE� ¬XMGE�
IWTMVMXE�

%GXYEPQIRXI� I\MWXIR� IR� ZYIWXVS� QYRHS� PSW� Q¤W� ZEVMEHSW� GSQsTIRHMSW� HI� IRWI´ER^EW�
IWSX¬VMGEW�]�HIVVSXIVSW�IHYGEXMZSW�HI�SXVSW�QSZMQMIRXSW�IWTMVMXYEPMWXEW��EHIQ¤W�HIP�)WTMVMXMWQS��
UYI�E]YHER�E�PSW�Q¬HMYQW�E�HMWGMTPMREV�WY�ZSPYRXEH��QINSVEV�WY�LMKMIRI�QIRXEP�]�J°WMGE��GSQS�TSHIV�
EPGER^EV�IP�GSRXVSP�IQSXMZS�� XER�RIGIWEVMS�TEVE�IP�¬\MXS�HI� PE�TV¤GXMGE� XIVET¬YXMGE��%UY¬PPSW�UYI�
WYTMIVER�ETVSZIGLEV�EPKYRSW�QMRYXSW�HMWTSRMFPIW�IRXVI�WYW�SFPMKEGMSRIW�XIVVIREW�IR�IWI�IWXYHMS��
XSQEV°ER�GSRSGMQMIRXSW�UYI�PIW�TIVJIGGMSREV°ER�XERXS�PEW�GSRHMGMSRIW�TW°UYMGEW�GYERXS�PSW�VIGYVWSW�
J°WMGSW�

)WEW�SFVEW�I\TSRIR�TSVQIRSVIW�]�I\TIVMQIRXEGMSRIW�UYI�%PPER�/EVHIG�RS�TYHS�HIXEPPEV�IR�WY�
¬TSGE��TIVS�WMVZIR�HI�IWGPEVIGMQMIRXS�TEVE�XSHS�GYERXS�HIN¶�IP�GSHMJMGEHSV�GSQS�FEWI�HIJMRMXMZE�HI�
PE� HSGsXVMRE�� 0SW� Q¬HMYQW� HIP� JYXYVS� WIV¤R� GVMEXYVEW� HMWGMTPMREHEW� TSV� GYVWSW� X¬GRMGSW� ]�
GSRSGMQMIRXSW�GMIRX°JMGSW��IJIGXYERHS�YR�QE]SV�ETVSZIGLEsQMIRXS�HI�PEW�IRIVK°EW�TW°UYMGEW�IR�IP�
WIVZMGMS�QIHM½QRMGS�HI�XVERWsJYWM¶R�HI�PSW�JPYMHSW�XIVET¬YXMGSW��XSHS�IWS��WI�EPGER^EV¤�KVEGMEW�E�WY�
HSQMRMS�QIRXEP�WSFVI�PSW�QSZMQMIRXSW�MRWXMRXMZSW�HIP�GYIVTS�]�E�PE�TV¤GXMGE�HI�PE�VIWTMVEGM¶R�]SKE��
UYI�TYVMJMGE�PE�GMVGYPEGM¶R�WERKY°sRIE�]�EYQIRXE�PE�ZMXEPMHEH�QEKR¬XMGE�HIP�GYIVTS�

%YRUYI� WIER� TSGSW� PSW� Q¬HMYQW� UYI� HMWTSRIR� HI� EPK½R� XMIQTS� TEVE� IWXYHMEV�
TVSZIGLSWEQIRXI� PE� HSGXVMRE� IWTMVMXE� S� PE� X¬GRMGE� HI� PE�QIHMYQRMHEH�� LER� HI� WIV� WMIQTVI� PSW�
FIRIJMGMEHSW�IR� PE� XEVIE�HI�E]YHE�EP�TV¶NMQS��)R�GSRWIGYIRGME��UYI�TVSGYVIR�EPGER^EV�IP�QINSV�
TVSZIGLS�IR�IP�INIVGMGMS�HI�WY�JEGYPXEH�QIHM½QRMGE�IR�IP�QYRHS�QEXIVMEP�]�PE�WITER�GYQTPMV�TSV�
IRGMQE� HI� XSHEW� PEW� JYXMPMHEHIW� ]� HIWTIVHMGMSW� HI� XMIQTS�� WM� HIWIER� WMRGIVEQIRXI� IP� FIRIJMGMS�
VIHIRXSV�HI�EQSVXM^EV�WYW�JEPXEW�TEWEHEW�

)P�Q¬HMYQ�VIGSKI�I\EGXEQIRXI�PS�UYI�WIQFV¶�SXVSVE��]�EYRUYI�PE�0I]�/¤VQMGE�WI�QERMJMIWXI�
FENS�HMJIVIRXIW�IWUYIQEW�HI�GSQTVSsQMWSW� MRHMZMHYEPIW��IWX¤�HI�EGYIVHS�GSR�GEHE�GVMEXYVE��IR�
ZIVHEH�� PSW� GSRGITXSW� WYTIVMSVIW� ]� HIJMRMXMZSW� UYI� JYRHEQIRXER� PE� IZSPYGM¶R� HIP� IWT°VMXY� IR� PE�
8MIVVE��WSR�EUYIPPSW�UYI�IRYRGMEFE�IP�1EIWXVS�.IW½W���,EGIH�E�PSW�SXVSW��PS�QMWQS�UYI�UYMWMIVEMW�
UYI�SW�LMGMIVER�E�ZSWSXVSW��]��EQE�E�XY�TV¶NMQS�GSQS�E�XM�QMWQS��

4VIKYRXE��:SPZMIRHS�EP�EWYRXS�HIP�EWIS�TIVWSREP�]�HIP�QINSV�EWTIGXS�HI�PSW�Q¬HMYQW�IR�WYW�
XEVIEW�HI�TEWIW�S�JPYMHMJMGEGM¶R�HIP�EKYE��VIGSVHEQSW�IP�GEWS�HI�GMIVXSW�GYVERHIVSW�UYI�WI�LMGMIVSR�
G¬PIsFVIW�TSV�WYW�GYVEW�I\XVESVHMREVMEW��]�WMR�IQFEVKS�JYIVSR�LSQFVIW�HI�EWTIGXS�HIWTVSPMNS�]�WMR�
GYEPUYMIV�TVMRGMTMS�HI�LMKMIRI�GSVTSVEP���5Y¬�RSW�HIG°W#

6EQEX°W�� 0E� JI� UYI� PSW� IRJIVQSW� HITSWMXER� WMRGIVEQIRXI� IR� PSW� GYVERHIVSW� V½WXMGSW� ]�
HIWEWIEHSW�� IW� IP� HIXSREHSV� TW°UYMGS� UYI� PIW� HIWEXE� PEW� JYIV^EW� ZMXEPIW� PEXIRXIW��
HIWIRXSVTIGM¬RHSPIW� PSW� Q½WGYPSW� EXVSJMEHSW� S� VIRSZ¤RHSPIW� PSW� XINMHSW� IRJIVQSW�� EW°� GSQS� PE�
GSVVMIRXI�IP¬GXVMGE�EGXMZE�PEW�JYRGMSRIW�HI�PEW�G¬PYPEW�RIVZMSWEW�IR�PE�GSRSGMHE�RIYVSXIVETME�HI�PSW�
�GLSUYIW�IP¬GXVMGSW���(I�IWE�JSVQE�WI�TVSHYNIVSR�PEW�GYVEW�HI�*¤XMQE��0SYVHIW�]�PSW�QMPEKVSW�HI�PEW�
TVSQIWEW�EP�7I´SV�HIP�&YIR�*MR��HI�2YIWXVE�7I´SVE�HI�+YEHEPYTI�]�XSHSW�EUYIPPSW�UYI�VIEPM^EVSR��
IR�WY�XMIQTS��YR�WYGIWS�XVEWGIRHIRXEP�

4SV�IWE�GEYWE��HIPERXI�HI�PEW�IWXEXYEW��MQ¤KIRIW�QYHEW�S�IR�PSW�PYKEVIW�WERXSW�]�QMPEKVSWSW��
PSW� EXVSJMEHSW� EFERHSREFER� WYW� QYPIXEW�� PSW� GMIKSW� ZI°ER�� PSW� WSVHSW� S°ER� ]� HIWETEVIG°ER� PSW�
HSPSVIW�EXVSGIW��EYRUYI�PSW�IRJIVQSW�RS�XSQEVER�GSRXEGXS�HMVIGXS�GSR�GVMEXYVE�ZMZMIRsXI�EPKYRE��
)PPSW�TSWIIR�IR�W°�QMWQSW�IP�GPMQE�IRIVK¬XMGS�IWTMVMXYEP�UYI�PSW�ZYIPZI�LMTIVWIRWMFPIW�]�HMR¤QMGSW��
S�IRXSRGIW��EFWSVFIR�PSW�JPYMHSW�GYVEXMZSW�HI�PSW�IWT°VMXYW�XIVETIYXEW�UYI�EGX½ER�IR�IWI�PYKEV�IR�
JEZSV�HI�PE�WEPYH�LYQERE�

%HIQ¤W�� PE�ZIVHEHIVE� JYIRXI�SGYPXE�]� WYFPMQI�HI� PEW�IRIVK°EW� GYVEXMZEW� WI�IRGYIRXVE�IR� PE�
MRXMQMHEH�IWTMVMXYEP�HI�PE�GVMEXYVE��VIWsX¤RHSPI�WEFIV�QSZMPM^EV�IWEW�JYIV^EW�E�XVEZ¬W�HI�PE�ZSPYRXEH�
]�HI�PE�GSRJMER^E��TSGEW�ZIGIW�GSRSGMHE�TEVE�UYI�WYGIHE�PE�GYVE��UYI�HIWTY¬W�IW�PPIZEHE�E�GYIRXE�
HI� YR� EHQMVEFPI�QMPEKVS�� UYI� GSRXVEVME� PI]IW� HIP�QYRHS�� )R� GSRWIGYIRGME�� HIWHI� UYI� I\MWXIR�
IWXEQTEW��JYIRXIW�HI�- EKYE�� XYQFEW�� MQ¤KIRIW� S� VIPMUYMEW� WEKVEHEW� UYI� TYIHER� WIVZMV� HI�
��



IWX°QYPSW�TEVE�PE�JI�LYQERE�]�TVSHYGMV�GYVEW�EWSQFVSWEW���TSV�UY¬�IP�GYVERHIVS�WYGMS�I�MKRSVERXI�
RS�TYIHI�WIVZMV�HI�TYRXS�HI�ETS]S�TEVE�UYI�PE�JI�HIWTMIVXI�IWEW�IRIVK°EW�GYVEXMZEW�HIP�IWT°VMXY#�)P�
GYIVTS�J°WMGS��GSQS�YRS�HI�PSW�Q¤W�MQTVIWMSRERXIW�VIWIVZ¤XSVMSW�HI�PEW�JYIV^EW�GVIEHSVEW���RS�IW�
YR�EYX¬RXMGS�QMPEKVS�HI�PE�ZMHE#

7Y�GETEGMHEH�HI�KIRIVEVWI�]�HIWIRZSPZIVWI�IR�IP�ZMIRXVI�QEXIVsRS��GVIGIV�E�PE�PY �̂HIP�QYRHS�]�
GSRWSPMHEVWI� GSQS� FIRHIGMHS� MRWXVYsQIRXS� HI� XVEFENS� ]� TIVJIGGMSREQMIRXS� HIP� IWT°VMXY�� IW� PE�
TVYIFE�Q¤W�IZMHIRXI�HIP�QMPEKVS�IWXYTIRHS�UYI�VIEPM^E�PE�REXYVEPI^E��=E�WIE�TVSsZI]¬RHSWI�TSV�
PSW�EPMQIRXSW�S�FENS�PE�EGGM¶R�HI�PSW�QIHMGEQIRXSW�HI�PE�QIHMGMRE�HIP�QYRHS��IP�SVKERMWQS�J°WMGS�
IW� UYMIR� VIEPQIRXI� WYWsXMXY]I� PEW� G¬PYPEW� EKSXEHEW� TSV� SXVEW� VIZMXEPM^EHEW��QSHMJMGE� PSW� XINMHSW�
HIGV¬TMXSW�� GSRWSPMHE� JVEGXYVEW� ¶WIEW�� GMGEXVM^E� PIWMSRIW� ]� VIGSQTSRI� GEFIPPSW� ]� Y´EW��QMIRXVEW�
JEFVMGE� XSHE� IWTIGMI� HI� NYKSW�� LSVQSREW� ]� P°UYMHSW� RIGIWEVMSW� TEVE� PEW� HMZIVWEW� JYRGMSRIW� HIP�
QIXEFSPMWQS�ZMXEP�

)R�WY�GETEGMHEH�I�MRXIPMKIRGME�MRWXMRXMZE�]�SGYPXE��IP�GYIVTS�QERXMIRI�PE�TVIWM¶R��PE�GMVGYPEGM¶R��
XIQTIVEXYVE�S� XSRYW�GEVH°EGS��RIGIWEVMS�TEVE�QERXIRIV�IR�IUYMPMFVMS�EP� WIV�IR�IP�QIHMS�UYI�WI�
QEsRMJMIWXE�� %TIREW� IP� LSQFVI� WI� LMIVI� IR� PE� JEPERKI� HI� WY� HIHS� TIsUYI´S�� WY� TVSHMKMSWE�
QEUYMREVME� HI� LYIWSW�� RIVZMSW� ]� Q½WGYPSW� QSZMPM^E� PSW� �IPIQIRXSW� HI� EY\MPMS��� QMRIVEPIW� ]�
ERXMW¬TXMGSW�PPIZ¤RsHSPS�LEGME�IP�PYKEV�EGGMHIRXEHS�TEVE�IZMXEV�PE�LIQSVVEKME�JEXEP�S�HSsFPIKEV�PE�
MRJIGGM¶R�TIPMKVSWE�

)R�PSW�TVMQIVSW�QIWIW�HI�ZMHE��PE�GVMEXYVE�IW�EPMQIRXEHE�TVIJIVIRGMEPQIRXI�GSR�PIGLI�QEXIVRE�
S� PIGLI� EVXMJMGMEP� IR� TSPZS� ]� TEVE� IWTERXS� HI� PSW� SFWIVZEHSVIW�� IR� GEQFMS� HIP� P°UYMHS� FPERGS��
QMPEKVSsWEQIRXI� TVSHYGI� GEFIPPSW� HSVEHSW� S� RIKVSW�� WERKVI� VSNE�� FMPMW� ZIVHSsWE�� SNSW� E^YPIW��
QEVVSRIW��ZIVHIW�S�RIKVSW��Y´EW�VSWEHEW��TMIP�QSVIRE��RIKVE�S�FPERGE��GEVRI��LYIWSW��RIVZMSW�]�
HMIRXIW��7MR�PYKEV�E�HYHEW��RS�IW� PE�WYWXERGME�EPMQIRXMGME��TVSTMEQIRXI�HMGLE�� PS�UYI�TIVQMXI�XEP�
QMPEKVS��TIVS�WM�IW�PE�IRIVK°E�EX¶QMGE��PE�JYIV^E�RYGPIEV�HI�PEW�QSsP¬GYPEW�]�HI�PSW�¤XSQSW�UYI�PE�
GSQTSRIR�UYMIRIW�ETSVXER�PSW�VIGYVWSW�UYI�IP�SVKERMWQS�HI�PE�GVMEXYVE�LIGLE�QERS�TEVE�GSRWXVYMV�
WY�IHMsJMGMS�GIPYPEV�

)R�PE�MRXMQMHEH�HIP�LSQFVI��PE�WEFMHYV°E�HMZMRE�XVEFENE�QSZMPMs^ERHS�PEW�JYIV^EW�SGYPXEW�HI�PE�
ZMHE� WYTIVMSV� ]� QEXIVMEPM^E� E� PE� PY �̂ HIP� QYRHS� TPERIXEVMS�� EP� IWT°VMXY� PER^EHS� IR� PE� GSVVMIRXI�
IZSPYXMZE�HI�PE�ERKIPMXYH�

4VIKYRXE�� �4SHV°EMW� HEVRSW� EPK½R� INIQTPS� SFNIXMZS�� GSR� VIWTIGXS� E� IWE� HMREQM^EGM¶R� HI� PEW�
JYIV^EW�SGYPXEW�UYI�PEXIR�IR�PE�MRXMQMHEH�HIP�LSQFVI�UYI�WI�XVERWJSVQER�IR�VIGYVWSW�HI�IJIGXSW�
QMPEKVSWSW#

6EQEX°W�� 0E� GVMEXYVE� LYQERE�� MRWXMRXMZEQIRXI� IW� GETE �̂ HI� GSRsGIRXVEV� XSHEW� WYW� JYIV^EW�
QIRXEPIW� ]� ZMXEPIW�� EKVYT¤RHSPEW� TEVE� VIEPMs^EV� IP� MQTEGXS� GYVEXMZS�� WSFVI� WY� GYIVTS� IRJIVQS��
IRXSRGIW� WI� TVSHYGI� PE� GYVE� HIWIEHE�� ]E� WIE� HMREQM^EHE� TSV� PE� JI�� PE� GSRJMER^E� HIP�Q¬sHMGS��
GYVERHIVS��Q¬HMYQW��WERXS�QMPEKVSWS�S�MQEKIR�HI�YRE�WERXE�

)R�V¤TMHS�INIQTPS�GSQTEVEXMZS��SW�VIGSVHEQSW�PS�UYI�WYGIHI�GYERHS�IP�ZIL°GYPS�WSFVIGEVKEHS�
WI�EXEWGE�IR�IP�FEVVS�S�HIXMIRI�ERXI� PE�WYFMHE�TVSRYRGMEHE��IP�GSRHYGXSV�L¤FMP�]�I\TIVMQIRXEHS�
GSRNYKE�XSHEW�PEW�IRIVK°EW�HI�WYW�GEFEPPSW�]�PSW�ERMQE��ENYWX¤RHSPSW�KVEHYEPsQIRXI�LEWXE�PSKVEV�PE�
TIVJIGXE� WMRXSR°E� HI� WYW� JYIV^EW�� )R� IP�QSsQIRXS� I\EGXS�� HI� ZMKSVSWE� XIRWM¶R�� HE� YR� KVMXS�� WI�
YRMJMGE�PE�EGGM¶R�]�EP�QMWQS�XMIQTS�GLMGSXIE�PSW�GEFEPPSW��PSW�GYEPIW�IR�YR�WSPS�IWsJYIV^S�EVVERGER�
YRMJSVQIW�]�GSLIWSW��QSZMIRHS�IP�GEVVYENI��KVEGMEW�E�PE�GSSVHMREGM¶R�QYXYE�HI�PEW�JYIV^EW�IR�YRE�
WSPE�HMVIGGM¶R��(I�PE�QMWQE�JSVQE��I\MWXIR�GVMEXYVEW�UYI�TSV�YRE�HMWTSWMGM¶R�QIRXEP�� MRsXYMXMZE�S�
MRWXMRXMZE�HMREQM^ER�WYW�IRIVK°EW�TSV�PE�JI�S�GSRJMER^E�MRGSRHMGMSREP�IR�EPKYMIR�S�EPKYRE�GSWE��TEVE�
ETVSZIGLEVPEW� IR� YR� WSPS� MQTEGXS� IRIVK¬XMGS� WSFVI� W°� QMWQEW�� PSKVERHS� IP� QMPEKVS� HI� WY�
VIGYTIVEGM¶R�SVK¤RMGE�MRWXERX¤RIE�

2S�XSHSW� PSW�WIVIW�WSR�GETEGIW�HI�TSXIRGMEPM^EV�IR�W°�QMWQSW�IP��UYERXYQ��HI�WYW�IRIVK°EW�
GYVEXMZEW�PEXIRXIW�IR�PS�°RXMQS�HI�WY�EPQE��TSV�GEYWE�HI�WY�ZSPYRXEH�H¬FMP�]�JEPXE�HI�GSRJMER^E�IR�
WYW�TVSTMEW�JYIV^EW��&ENS�XEP�EWTIGXS��PSW�Q¬HMYQW�XEQFM¬R�TYIHIR�GSRsNYKEV�XSHSW�PSW�IWJYIV^SW�
��



IWTMVMXYEPIW�IR�WYW�XEVIEW�GYVEXMZEW��MRGPYWMZI�PSW�VIGYVWSW�TVSJMP¤GXMGSW�HIP�QYRHS�J°WMGS��]E�WIE�TSV�
WY� WMQTEX°E�� ¤RMQS� ]� GSRJMER^E� IWTMVMXYEP� TEVE� MRJPYMV� JEZSVEFPIQIRXI� IR� PE� TSXIRGMEPM^EGM¶R�
IRIVK¬XMGE�HI�PSW�IRJIVQSW�

�4VIKYRXE���7I�NYWXMJMGE�PE�EGXMXYH�HI�EPKYRSW�Q¬HMYQW��GYERHS�EZMWER�E�WYW�TEGMIRXIW�UYI�RS�
HIFIR�GVY^EVWI�HI�TMIW�S�QERSW��HYVERXI�PSW�TEWIW�QEKR¬XMGSW#��2S�WIV¤R�VIQMRMWGIRGMEW�HI�EPK½R�
VMXS�S�TV¤GXMGE�HI�QEKME�ERXMKYE#

6EQEX°W��7M�XEP�TV¤GXMGE�JYIVE�IP�VIWYPXEHS�HI�GYEPUYMIV�WYTIVWXMGM¶R�S�VMXS�HI�QEKME��XEQFM¬R�
HIFIV°EMW�WYFIWXMQEV�PSW�QSZMQMIRXSW�UYI�PSW�Q¬HMYQW�INIGYXER�GSR�WYW�QERSW�HYVERXI�PSW�TEWIW��
UYI� JSVQER�TEVXI� HI� PE� X¬GRMGE�HI� PE�QEKRIXSXIVETME� TEVE� PSKVEV� HMWXVMFYMV� IUYMXEXMZEQIRXI� PEW�
JYIV^EW�ZMXEPM^EHSVEW�HIP�QYRHS�SGYPXS�WSFVI�PSW�TPI\SW�RIVZMSWSW�HI�PSW�IRJIVQSW�

%½R� WSR� TSGSW� PSW�Q¬HMYQW� UYI� TSWIIR� YRE� RSGM¶R� WEXMWJEGXSVME� HI� PEW� PI]IW� SGYPXEW� UYI�
HMWGMTPMRER�PSW�TSPSW�TSWMXMZSW�]�RIKEXMZSW�HI�PEW�GSVVMIRXIW�IPIGXVSQEKR¬XMGEW�S�IPIGXVSFMSP¶KMGEW��
UYI�GMVGYPER�E�XVEZ¬W�HI�PSW�WIVIW�ZMZSW�� �0SW�Q¤W�MKRSVERXIW�GSRJYRHIR�PE�X¬GRMGE�HI� PSW�TEWIW�
GYVEXMZSW� GSR� PSW� INIVGMGMSW� UYI� TVEGXMGER�� PIZERXERHS� ]� FENERHS� PSW� FVE^SW� WSFVI� IP� IRJIVQS��
QI^GPERHS�PSW�JPYMHSW�TIVRMGMSWSW�GSR�PSW�IJPYZMSW�ZMXEPIW�FIR¬JMGSW��2S�WEFIR�TVEGXMGEV�PE��HIWGEVKE�
JPY°HMGE�� ERXIW� HI� PSW� TEWIW�� RS� GSRSGIR� PEW� PI]IW� HI� HMWTIVWM¶R�� HI� JYKE� S� TSPEVM^EGM¶R� HI� PSW�
JPYMHSW�TIVMIWTMVMXYEPIW��TVEGXMGERHS�XSHE�GPEWI�HI�IUY°ZSGSW�]�XSRXIV°EW�GSR�VIWTIGXS�E�PE�X¬GRMGE�
IR� JYRGM¶R� HI� TEWMWXEW�� GY]SW� VIWYPXEHSW� XSHEZ°E� VIWYPXER� EPKS� TVSZIGLSWSW� HIFMHS� E� PE�
MRXIVJIVIRGME�GSRXMRYE�HI�PEW�IRXMHEHIW�I\TIVMQIRXEHEW�HI��IWXI�PEHS��

%UY°�� IWSW�Q¬HMYQW� GSRHIRWER� JPYMHSW� VIZMXEPM^ERXIW� WSFVI� PSW� ¶VKERSW� GSRKIWXMSREHSW�� EPP°�
HMWTIVWER�PEW�JYIV^EW�ZMXEPM^ERXIW�HI�PEW�VIKMSRIW�ER¬QMGEW�HI�PSW�TEGMIRXIW��EGYPP¤��IJIGX½ER�TEWIW�
PSRKMXYHMsREPIW� IR� ^SREW� SVK¤RMGEW� UYI� TMHIR� YRE� TSPEVM^EGM¶R� JPY°HMGE�� )R� WY� GMIKS� JEREXMWQS��
QYGLSW� Q¬HMYQW� VITYHMER� PEW� IRWI´ER^EW� ZEPMSsWEW� HI� YR� XVEXEHS� IWSXIVMWXE� S� HI� GYEPUYMIV�
GSQTIRHMS� XISW¶JMGS� S� ]SKE�� UYI� PIW� HEV°E� YR� GSRSGMQMIRXS� WEFMS� TEVE� QERSWIEV� PEW� JYIV^EW�
SGYPXEW�

%�XVEZ¬W�HI�PEW�SWGMPEGMSRIW�HI�PSW�T¬RHYPSW�VEHMIWX¬WMGSW�WI�TSHV°E�GSQTVSFEV�J¤GMPQIRXI��UYI�
IR�IP�GYIVTS�LYQERS�GMVGYPER�GSsVVMIRXIW�IPIGXVSQEKR¬XMGEW�HI�REXYVEPI^E�TSWMXMZE�S�RIKEXMZE��]E�
WIE�QSZM¬RHSWI�IR�WIRXMHS�PSRKMXYHMREP��XVERWZIVWEP�Y�LSVM^SRXEP��GSQS�PE�TSPEVM^EGM¶R�EPVIHIHSV�HI�
PSW�WMWXIQEW�HI�PSW�¶VKERSW�J°WMGSW��%YRsUYI�IWEW�JYIV^EW�SGYPXEW�IWGETIR�HI�PE�ETVIGMEGM¶R�HI�PSW�
WIRXMHSW�LYQERSW��TYIHIR�MHIRXMJMGEVWI�E�XVEZ¬W�HI�PSW�Q¬HMYQW�IRXVIREHSW�S�TSV�PEW�GVMEXYVEW�HI�
TWMUYMWQS�QY]�WIRWMFPI�]�EKYHM^EHS�

)PPSW� MRXIVTIRIXVER� ]� ZMXEPM^ER� ¶VKERSW� ]� WMWXIQEW� HI� WYWXIRXEsGM¶R� EREXSQSJMWMSP¶KMGS� HIP�
LSQFVI�� QMIRXVEW� PI� WYWXVEIR� PEW� MQTYsVI^EW� JPY°HMGEW� ]� TVSHYGIR� PEW� XVERWJYWMSRIW� �IX¬VIS�
EWXVEPIW�� XER� RIsGIWEVMEW� TEVE� IP�QIXEFSPMWQS� TIVMIWTMVMXYEP�� )R� GSRWIGYIRGME�� WM� WI� GVY^ER� PEW�
QERSW� S� PSW� TMIW� HYVERXI� PSW� TEWIW�QIHM½QRMGSW� ]�QEKsR¬XMGSW�� P¶KMGEQIRXI� UYI� WI� GMIVVE� IP�
GMVGYMXS� IX¬VIS�QEKR¬XMGS� HI� PSW� JPYMHSW� IR� GMVGYPEGM¶R�� PSW� GYEPIW� RIGIWMXER� VIGYTIVEVWI� IL� PE�
JYIRXI� XIVET¬YXMGE� HIP� QYRHS� IWTMVMXYEP�� VIXSQERHS� HIWTY¬W� E� PEW� QMWQEW� ^SREW� HIP� GYIVTS�
LYQERS�HIWZMXEPM^EHS��'YERHS�WI�GMIVVE�IP�GMVGYMXS�QEKR¬XMGS�XIVQMRE�IR�PE�PPEQEHE�TSPEVM^EGM¶R��
IW� HIGMV�� VIJPY]I� PE� IRIVK°E� ]� GIWE� IP� GSRXEGXS� HMVIGXS� IRXVI� IP� TEGMIRXI� ]� IP� TEWMWXE�� FEsNERHS�
XEQFM¬R�IP�XSRS�HIP�QEKRIXMWQS�HIP�TIVMIWT°VMXY�

6IHYGM¬RHSWI� PE� EFWSVFIRGME� TIVMIWTMVMXYEP� HIP� IRJIVQS�� E� GEYWE� HI� PE� TSPEVM^EGM¶R� HI� PSW�
JPYMHSW�IR�IJYWM¶R��HINER�HI�VIGMFMVWI�PEW�JYIV^EW�HSREHEW�TSV�IP�TEWMWXE��PEW�GYEPIW�RS�TIRIXVER�IR�
IP�QIXEFSsPMWQS�TWMGSJ°WMGS�]�XIVQMRER�TSV�HMWSPZIVWI�IR�IP�QIHMS�EQFMIRXI�

��



'ET°XYPS�:--
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4VIKYRXE��7M�IP�HSPSV�]�IP�WYJVMQMIRXS�TYVMJMGER�EP�LSQFVI���TSV�UY¬�PSW�QIRXSVIW�IWTMVMXYEPIW�RS�
TIVQMXIR�UYI�PSW�Q¬HMGSW�WIER�PSW�½RMGSW�UYI�GYMHIR�E�PSW�IRJIVQSW�HIP�QYRHS#�7M�IP�Q¬HMYQ�UYI�
IW�EWMWXMHS�TSV�PSW�FYIRSW�IWT°VMXYW�IW�MRGETE �̂HI�IPMQMREV�PE�IRJIVsQIHEH�O¤VQMGE�HI�VIGXMJMGEGM¶R�
IWTMVMXYEP�HIP�TEGMIRXI���RS�WIV°E�P¶KMGS�UYI�PE�(MVIGGM¶R�HI�PS�%PXS�HINEVE�E�PE�1IHMGMRE�XIVVIRE�PE�
VIWTSRWEFMPMHEH�HI�E]YHEV�]�GYVEV�J°WMGEQIRXI�E�PSW�IRGEVREHSW#

6EQEX°W�� 0EW� GYVEW� TSV� IP� VIGIXEVMS� QIHM½QRMGS� IWTMVMXE� IWX¤R� HMVMKMHEW� TEVE� MRMGMEV� E� PEW�
GVMEXYVEW�IWG¬TXMGEW�S�JER¤XMGEW��]�XEQFM¬R�E�PSW�MRHMJIVIRXIW�]�E�PSW�Q¬HMGSW�EXISW��8EQFM¬R�PSW�
EXVEI�LEGME�IP�IWXYHMS�]�TV¤GXMGE�HI�PSW�TSWXYPEHSW�IWT°VMXEW�HI�PE�ZMHE�MRQSVXEP��]�IR�IWXI�GEWS��PE�
WEPYH� J°WMGE� IW� QIRSW� MQTSVXERXI� UYI� PE� QSHMJMGEsGM¶R� IWTMVMXYEP� HI� PSW� FIRIJMGMEHSW� TSV� IP�
)WTMVMXMWQS��)P�IRJIVQS�UYI��HIWTY¬W�HI�LEFIV�TIVHMHS�WY�JI�]�GSRJMER^E�IR�PSW�VIGYVWSW�Q¬HMGSW�
HIP�QYRHS��EPGER^E� WY� GYVE�S� PE�HI� WYW� JEQMPMEVIW�TSV� MRXIVsQIHMS�HIP� VIGIXEVMS� IWTMVMXE�� NEQ¤W�
SPZMHEV¤�E�PE�HSGXVMRE�IWTMVMXYEPMWXE�UYI�PI�TVSTSVGMSR¶�FIRIJMGMSW�XER�I\XVESVHMREVMSW�]�KVEXYMXSW�

0SW�TEGMIRXIW�Q¤W�WIRWMFPIW�]�EKVEHIGMHSW��HIWTY¬W�HI�LEFIVWI�GYVEHS�TSV�PE�XIVETME�IWTMVMXE��
XVEXER�HI� VIGYTIVEV�IP� XMIQTS�TIVHMHS�IR� PEW� JYXMPMHEHIW�HIP�QYRHS�TVSZMWSVMS��HIHMG¤RHSWI�GSR�
IRXYWMEWQS� E� PE� E]YHE� GEVMXEXMZE� I� MRHYGMIRHS� E� PE� VIGYTIVEGM¶R� J°WMGE� ]� IWTMVMsXYEP� HI� SXVSW�
IRJIVQSW�� %P�Q¬HMGS� PI� GEFI� PE� XEVIE�QIWM¤RMGE� HI� E]YHEV� EP� LSQFVI� XIVVIRS� TEVE� UYI� TYIHE�
WSTSVXEV� WY� TIWS� O¤VQMGS� ]� EPMZMEVPI� PSW� HSPSVIW� I\XVIQEHEQIRXI� EKYHSW�� IRXSRGIW�� IP�Q¬HMYQ�
GYQTPI�GSR�IP�HIFIV�HI�ERMQEV�]�GSRJSVXEV�EP�IWT°VMXY�HIP�WYJVMIRXI�GYERHS�IRJVIRXE�HIWIWTIVEHS�PE�
IRJIVQIHEH�VIHIRXSVE�

4VIKYRXE��'SRWMHIVERHS�UYI�PE�QIHMGMRE�XEQFM¬R�IJIGX½E�GYVEW�QMPEKVSWEW��IWXS�UYMIVI�HIGMV�
UYI� XEQFM¬R�IPPE�IWX¤�EWMWXMHE�TSV� PSW�IWT°VMXYW� XIVETIYXEW�� �(IFIQSW�WYFIWXMQEVPE�TSV� WIV�YRE�
TVSJIWM¶R�EGEH¬QMGE��ENIRE�E�PE�HSGXVMRE�IWTMVMXYEPMWXE#

6EQEX°W��'YERHS�PSW�QIRXSVIW�WMHIVEPIW�TVSTMGMER�PE�GYVE�J°WMGE�TSV�MRXIVQIHMS�HI�PE�QIHMGMRE�
XIVVIRE�� WIE�GSQ½R�S�I\GITGMSREP�� IW�SFZMS�UYI� PSW�FIRIJMGMEHSW�RS�IWX¤R�SFPMKEHSW�E�IJIGXYEV�
RMRKYRE�XVERWJSVQEGM¶R�QSVEP�S�GEQFMS�HI�VEGMSGMRMS��RM�PSW�Q¬HMGSW�IWX¤R�SFPMKEHSW�E�GSRZIVXMVWI��
'EWM�WMIQTVI�WI�TVSHYGI�PS�GSRXVEVMS��TYIW�PSW�IRJIVQSW�WEPZEHSW�TSV�PE�EFRIKEGM¶R�]�GETEGMHEH�HI�
PSW�Q¬HMGSW� XIVVIRSW�� SPZMHER� V¤TMHEQIRXI� PSW� FIRIJMGMSW� VIGMFMHSW�� WMRXM¬RHSWI� I\GITXYEHSW� HI�
KVEXMXYH�EPKYRE��TSV�LEFIV�VIQYRIVEHS�PSW�WIVZMGMSW�TVIWXEHSW�

0SW�Q¤W�MRKVEXSW�EGSWXYQFVER�E�EWSGMEV�GMIVXEW�GSMRGMHIRGMEW�JSVXYMXEW�TEVE�NYWXMJMGEV�WY�GYVE��
EXVMFY]IRHS�IP�¬\MXS�Q¬HMGS�E�JEGsXSVIW�I\XVE´SW��7M�IP�FIRIJMGMEHS�IW�GEX¶PMGS��GEWM�WMIQTVI�GVII�
UYI�PE�WEPYH�WI�PE�HIFI�E�WY�WERXS�TVIHMPIGXS�

8SHEW�IWEW�GSWEW��GEQFMER�XSXEPQIRXI�GYERHS�WYGIHI�FENS�PSW�EYWTMGMSW�HIP�)WTMVMXMWQS��TYIW�
XVEX¤RHSWI� HI� YRE� HSGXVMRE� IWTMVMXYEsPMWXE� ]� WMR� SFPMKEGMSRIW� HI� GYVEV� PSW� QEPIW� J°WMGSW� HI� WYW�
EHITXSW�� WMQsTEXM^ERXIW� ]� I\XVE´SW�� EUY¬PPSW� UYI� VIGYTIVER� WY� WEPYH� TSV� PE� XIVEsT¬YXMGE�
QIHM½QRMGE��NEQ¤W�SPZMHER�WYW�WIVZMGMSW�HIWMRXIVIWEHSW�]�KVEXYMXSW�TSV�MRXIVQIHMS�HI�PSW�IWT°VMXYW�
HIWIRGEVREHSW�

4VIKYRXE�� �5Y¬� SXVSW� SFNIXMZSW� IWTMVMXYEPIW�� EHIQ¤W� HI� PE� QIHMYQRMHEH� HI� GYVE� ]� IP�
TVSTSVGMSREV�PE�WEPYH�J°WMGE�HIP�LSQFVI�MRXIVIW¤RHSPS�IR�IP�IWXYHMS�]�GSRSGMQMIRXS�HI�PSW�TVMRGMTMSW�
QSVEPIW�HIP�)WTMVMXMWQS��TYIHIR�SJVIGIV�PEW�TV¤GXMGEW�HSGXVMREVMEW#

6EQEX°W��0E�QIHMYQRMHEH�HI�GYVE�WI�XVERWJSVQE�IR�YRE�I\GIsPIRXI�STSVXYRMHEH�TEVE�IP�XVEFENS�
]�TVISGYTEGM¶R�TVSZIGLSWE�IR�IP�QYRHS�XIVVIRS��XERXS�TEVE�PSW�EHITXSW�HIP�)WTMVMXMWQS��GSQS�TEVE�
PSW�QMWQSW�IWT°VMXYW�HIWIRGEVREHSW�UYI�HIFIR�HIWIRZSPZIV�WYW�ZMVXYsHIW�IR�IP�WIVZMGMS�HIP�EQSV�EP�
TV¶NMQS��)R�PE�JSVQEGM¶R�HI�KVYTSW�HI�XVEFENS�QIHM½QRMGS�IR�EGXMZMHEH�GEVMXEXMZE��PSW�Q¬HMYQW�WI�
VIHMsQIR�HIP�TEWEHS�HIPMGXYSWS�]�WYW�GSQTE´IVSW�HMREQM^ER�]�JSVXEPIGIR�WYW�VIWIVZEW�IWTMVMXYEPIW�

0E�HMVIGGM¶R�HI�PS�%PXS�WMIQTVI�RSW�TVSTSVGMSRE�PE�STSVXYRMHEH�TEVE�EGIPIVEV�RYIWXVS�TVSKVIWS�
��



IWTMVMXYEP�� HIWHI� IP� QSQIRXS� UYI� RSW� TVISGYTIQSW� IR� VIWSPZIV� PSW� TVSFPIQEW� ERKYWXMSWSW� ]�
HMJ°GMPIW�HI�RYIWsXVSW�LIVQERSW��0E�WMIQFVE�IWTMVMXE�IW�YRS�HI�IWSW�QEVEZMPPSWSW�GEQMsRSW�TEVE�PE�
VILEFMPMXEGM¶R�HIP�EPQE��GY]S�TVSKVEQE�HI�XVEFENS�IHYGEXMZS�]�VIHIRXSV�IW�YRE�WIKYVMHEH�TEVE�IP�
IWT°VMXY�FMIR�MRXIRGMSREHS��)P�EHITXS�EP�)WTMVMXMWQS��GYERHS�IW�IWXYHMSWS�]�TVYHIRXI��IW�GSQS�IP�
KIRIVEP�IR�Z°WTIVEW�HI� PE�KVER�FEXEPPE��IWUYIQEXM^E�WY�TVSTME� PYGLE�TEVE�ZIRGIV� PEW�TEWMSRIW�]�
ZMGMSW�RSGMZSW�I�MRLIVIRXIW�E�WY�REXYVEPI^E�ERMQEP�

)P�LSQFVI��HIWMRXIVIWEHS�HI�GSRSGIVWI�E�W°�QMWQS��MRHMJIVIRXI�EP�WEFIV�HI�H¶RHI�ZMRS��E�H¶RHI�
ZE� ]� PS� UY¬� WMKRMJMGE� IP� 9RMZIVWS�� TYIHI� GVIIVWI� LEFMPMHSWS� ]� EWXYXS�� TSVUYI� ETVSZIGLE�
IKS°WXEQIRXI� XSHSW� PSW� TPEGIVIW� HIP� QYRHS� J°WMGS�� 7MR� IQFEVKS�� IW� YR� XSXEP� HIWQIRsXMHS� EP�
GSRGITXS� HI� WEFMHYV°E� IWTMVMXYEP�� TYIWXS� UYI� RS� IW� RM� WEFMS� RM� XEPIRXSWS�� WMRS� XSRXS� ]� WMQTP¶R��
TSVUYI�EUY¬PPSW�UYI�WI�HIWMRXIVIsWER�HI�GSRSGIV�WY�TVSTME�I\MWXIRGME�VIEP��WI�RMIKER�E�W°�QMWQSW�

)P�)WTMVMXMWQS��EHIQ¤W�HI�WIV�YR�SFNIXMZS�MQTSVXERXI�TEVE�E]YsHEV�EP�LSQFVI�E�HIWGYFVMV�WY�
MRQSVXEPMHEH� ]� WMKRMJMGEHS� IR� IP� 'SWsQSW�� E� XVEZ¬W� HIP� WIVZMGMS�QIHM½QRMGS� FIRIJEGXSV�� VSQTI�
V¤TMHEQIRXI�PSW�KVMPPSW�HIP�/EVQE�LYQERS�HIP�TEWEHS��)W�IZMHIRXI�UYI�XSHEW�PEW�LSVEW�IQTPIEHEW�
TSV� PSW�LSQFVIW�IR� PSW�XVEFENSW�IWTMVMXYEPIW�� PSW�ETEVXE�HIP�GSRXEGXS�TIVNYHMGMEP�GSR� PEW�TEWMSRIW�
MRJIVMSVIW��]�PSW�PMFIVE�HI�PEW�PMKE^SRIW�TIPMKVSWEW�GSR�PSW�IWT°VMXYW�HI�PEW�WSQFVEW�

4VIKYRXE�� �'Y¤PIW� WSR� IWEW� IQTVIWEW� TVSZIGLSWEW� UYI� IP� )WTMsVMXMWQS� TVSTSVGMSRE� E� WYW�
EHITXSW�]�UYI�PSW�E]YHE�E�VIHYGMV�WY�OEVQE�HIP�TEWEHS��GSQS�XEQFM¬R�PSW�MRGIRXMZE�IR�WY�TVSKVIWS�
IWTMVMXYEP#

6EQEX°W��)W�IRSVQI�IP�GEQTS�HI�XVEFENS�IR�IP�&MIR�ENIRS�WYKIsVMHS�TSV�PE�HSGXVMRE�IWTMVMXEW�%�
XVEZ¬W� HI� PSW� WIRXMQMIRXSW� JVEXIVRSW� UYI� HIQYIWXVE� GSRWXERXIQIRXI� IP� TYIFPS� FVEWMPI´S�� LE�
TVSTSVGMSREHS�IP�LSKEV�TEVE�IP�LY¬VJERS��WEREXSVMSW�TEVE�PSW�XYFIVGYPSWSW��EWMPSW�TEVE�PSW�ZMINSW��
PIGLI� TEVE� PEW� GVMEXYVMXEW�� EWSGMEGMSRIW� FIR¬JMGEW� TEVE� PSW� VIGM¬R� REGMHSW�� MRWXMXYGMSRIW�
IWTIGMEPM^EHEW�TEVE�PSW�HIQIRXIW�]�EPFIVKYI�RSGXYVRS�TEVE�PSW�HIWLIVIHEHSW�HI�PE�WYIVXI��+VEGMEW�
EP�MRsGIRXMZS�HIP�)WTMVMXMWQS��PSW�IWTMVMXEW�HIWIRZYIPZIR�YR�XVEFENS�TVSsZIGLSWS�IR�WYW�QSZMQMIRXSW�
GEVEGXIV°WXMGSW�� EPMQIRXERHS� E� PSW� LEQsFVMIRXSW�� GYVERHS� E� PSW� IRJIVQSW�� EXIRHMIRHS� E� PSW�
HIWEQTEVEHSW�]�EPJEFIXM^ERHS�E�PSW�RM´SW�]�QE]SVIW�

8SHS�PS�I\TYIWXS�IWX¤�E�GEVKS�HI�PSW�GIRXVSW��JIHIVEGMSRIW�IWTMsVMXEW��GSQS�EW°�XEQFM¬R��HI�PE�
E]YHE�E�PSW�TVSTMSW�EHITXSW��UYI�WSR�ZIVHEHIVEW�WYFZIRGMSRIW�UYI�TVSGYVER�EPMZMEV�PSW�TVSFPIQEW�
ENIRSW�HI�EWTIGXS�EWMWXIRGMEP� ]� WSGMEP�� WMR� IWTIVEV� IP� ETS]S�SJMGMEP� HI� PSW� TSHIVIW�T½FPMGSW�� XER�
RIKPMKIRXIW��0SW�IWTMVMXEW�RS�MKRSVER�UYI�PSW�KSFMIVRSW�HIP�QYRHS�EGSWXYQFVER�TVMQIVS�E�EXIRHIV�
E� WYW�TVSsT¶WMXSW�TSP°XMGSW�I� MRXIVIWIW�TEVXMHEVMSW�� S� WEXMWJEGIV� PEW� I\MKIRGMEW�HIP�'PIVS�6SQERS�
HSQMRERXI�HI� PEW�QEWEW� MRGYPXEW�� ERXIW�HI�TVISGYTEVWI�TSV� PEW� GVMEXYVEW�EREPJEFIXEW�� PE�QEHVI�
TSFVI�]�IP�ZMINS�HIWZEPMHS�]�IRJIVQS��7I�IQTPIER�I\XIRWSW�HMWGYVWSW��HI�QY]�VMGE�ZIVFE�TEVE�PEW�
GEQTE´EW� HITSVXMZEW�� IQFENEHEW� JEWXYSWEW�� GSRGYVWSW� I\XVESVHMREVMSW�� JMIWXEW� GEVREZEPIWGEW��
GSRKVIWSW�IYGEV°WXMGSW��ITMWGSTEHSW�PYNSWSW�]�GEsXIHVEPIW�WYRXYSWEW�HI�TMIHVE�JV°E��HIWXMREHSW�E�PSW�
UYI� ]E� XMIRIR� WEPYH� ]� WSR� VMGSW� QEXIVMEPQIRXI�� QMIRXVEW� WI� SPZMHER� GIRWYVEFPIsQIRXI� HI� PSW�
IRJIVQSW��TSFVIW�]�LEQFVMIRXSW�

,I�EL°��IRXSRGIW��IP�XVEFENS�ER¶RMQS�HI�PSW�IWTMVMXEW�IR�IP�WIGsXSV�GEVMXEXMZS��UYI�EHIQ¤W�HI�
TVIKSREV�IR� JEZSV�HI� PE� PMFIVEGM¶R�IWTMVMXYEP�HIP�LSQFVI��E]YHER�GSR� PE� VIGIXE�QIHM½QRMGE�� PSW�
TEWIW�]�IP�EKYE�JPYMHMJMGEHE�TEVE�GYVEV�IP�GYIVTS�IRJIVQS�

4VIKYRXE�� �4SV� UY¬� PE� VIGIXE� QIHM½QRMGE� E� ZIGIW� RS� TVSHYGI� IP� IJIGXS� HI� GYVE� HIWIEHS��
EYRUYI�LE]E�WMHS�TVIWGVMTXE�TSV�PSW�IWT°sVMXYW�HI�IPIZEHS�RMZIP�WMHIVEP#�)R�JMR���TSV�UY¬�GEYWE�RS�
XSHSW�PSW�TEGMIRXIW�WI�GYVER�TSV�IP�)WTMVMXMWQS��TYIWXS�UYI�IWS�PSW�MRHYGMV°E�E�QINSVEV�WY�GSRHYGXE�
IWTMVMXYEP#

6EQEX°W��=E�HMNMQSW�UYI� PE�8MIVVE�IW�YR�TPERIXE� MQTIVJIGXS��IR�GY]E�TWMGSIWJIVE�QY]�HIRWE�
EFYRHER� PEW� IRIVK°EW� EKVIWMZEW� UYI� EXVSTIPPER� ZMSPIRXEQIRXI� E� PE� GSRXI\XYVE� HIPMGEH°WMQE� HIP�
TIVMIWT°VMXY�HI�PEW�IRXMHEHIW�FIRIJEGXSVEW�IR�IP�WIVZMGMS�HI�E]YHE�NYRXS�E�PE�WYsTIVJMGMI�XIVVIRE��)R�
ZIVHEH�� EYRUYI� WI� XVEXI� HI� JYIV^EW� EHZIVWEW� EP� IWT°VMXY�� WSR� SVMYRHEW� HI� PE� JYIRXI� WEPZENI� HIP�
��



QYRHS� ERMQEP�� %� TIWEV� HI� WY� TIVQERIRXI� LSWXMPMHEH� LEGME� GYEPUYMIV� IQTVIRHMQMIRXS� HI� SVHIR�
IWTMVMXYEP��HI�WY�JYIV^E��GSLIWM¶R�]�GIPS�HITIRHI�PE�WYWXIRsXEGM¶R�HI�PEW�JSVQEW�XIVVIREW�

7MR� IQFEVKS�� WI� XVERWJSVQER� IR� IWTIWEW� GSVXMREW� UYI� HMJMGYPXER� IP� XVEFENS� HI� PSW� IWT°VMXYW�
WYTIVMSVIW�� MQTMHM¬RHSPIW�� E� ZIGIW�� EGIMXEV� GSR� PE� WSPYGM¶R� XIVET¬YXMGE� I\EGXE� IR� JEZSV� HI� PSW�
IRGEVREHSW�� %HIsQ¤W�� WEF¬MW� HIQEWMEHS� FMIR�� UYI� IP� TVSTMS� .IW½W� RS� TYHS� GYVEV� E� XSHSW� PSW�
LSQFVIW��TSVUYI�EPKYREW�EPQEW�XSHEZ°E�RS�TSWI°ER�PE��JI�UYI�XVERWTSVXE�PEW�QSRXE´EW���QMIRXVEW�
UYI� SXVSW� ]E� IWXEFER� IR� GSRsHMGMSRIW� HI� PMFIVEVWI� HI� WYW� WYJVMQMIRXSW� I� MQTIHMQIRXSW� J°WMGSW�
HIXIVQMREHSW�TSV�PE�0I]�HIP�/EVQE�

%� TIWEV� HIP� EQSV� ]� FSRHEH� MRGSRHMGMSREP� UYI� GEVEGXIVM^E� E� PSW� IWT°VMXYW� WYTIVMSVIW�� RS� IW�
WYJMGMIRXI�TEVE�ETEVXEV�TVIQEXYVEQIRXI�E�WYW�WIVIW�UYIVMHSW�HI�PEW�TVYIFEW�O¤VQMGEW�VIHIRXSVEW��
'SRJSVQI� LIsQSW� VITIXMHS� QYGLEW� ZIGIW�� PEW� IRJIVQIHEHIW� SVMKMREHEW� TSV� PEW� MRHMWsGMTPMREW�
QIRXEPIW�S�IQSGM¶R�HIWGSRXVSPEHE��TVSHYGIR�XS\MREW�TW°UYMGEW�UYI�WI�EHLMIVIR�E�PE�GSRXI\XYVE�HIP�
TIVMIWT°VMXY��1¤W�XEVHI�RIGIWMXER�JPYMV�LEGME�IP�GYIVTS�J°WMGS��XVERWJSVQ¤RHSWI�IR�YR��TETIP�WIGERXI��
ZMZS��GSR�PE�JYRGM¶R�WEGVMJMGMEP�HI�EFWSVFIV�IP�ZIRIRS�TVSHYGMHS�TSV� PSW�IWXEHSW�TIGEQMRSWSW�HIP�
IWT°VMXY� HIWTVISGYTEHS�� *MREPQIRXI�� GYERsHS� IP� GEH¤ZIV� IWX¤� WEXYVEHS� HI� X¶\MGS� TW°UYMGS�
HIWGMIRHI�E� PE�GYIZE�HIP�GIQIRXIVMS��WMIRHS�IP� �LMPS�E� XMIVVE��IRGEVKEHS�HI�EKSXEV�S� XVERWsJIVMV�
LEGME�IP�WYIPS�QEXIVMEP��PE�GEVKE�HIPIX¬VIE�ZIVXMHE�TSV�IP�TIVMIWT°VMXY�

)R�GSRWIGYIRGME��RS�XSHEW�PEW�VIGIXEW�QIHM½QRMGEW�TVSHYGIR�IP�VIWYPXEHS�HIWIEHS��TYIW�IR�
GMIVXSW�GEWSW�PEW�HMJMGYPXEHIW�HIP�EQFMIRXI�XIVV¤UYIS�MQTMHIR�IP�¬\MXS�XIVET¬YXMGS�HI�PSW�IWT°VMXYW��
SXVEW� ZIGIW�� IP� IWXEHS� HIP� IRJIVQS� RS� HIFI� EPXIVEVWI�� TSVUYI� IW� YRE� HIWGEVKE� Q¶VFMHE� HIP�
TIVMIWT°VMXY�LEGME�PE�GEVRI��IW�HIGMV��YR�TVSGIWS�FIR¬JMGS�TEVE�IP�IWT°VMXY�

)R� XEPIW� GEWSW�� PSW� IWT°VMXYW� REHE� TYIHIR� LEGIV�� W¶PS� WYQMRMWsXVER� FYIRSW� GSRWINSW� S�
EHZIVXIRGMEW� WEPYHEFPIW�� IR� ZI �̂ HI� TVIWGVMFMV� QIHMGEQIRXSW� S� HMEKRSWXMGEV�� GSQS� WI� IWTIVE�
QIHM½QRMGEQIRXI��GSWE�UYI�RYRGE�HINE�WEXMWJIGLS�EP�GSRWYPXERXI�

4VIKYRXE��,IQSW�SFWIVZEHS�UYI�PSW�GSRWYPXERXIW��IR�KIRIVEP��RS�RIGIWMXER�HI�PSW�GSRWINSW�]�
EHZIVXIRGMEW� HI� PSW� IWT°VMXYW� HIWIRsGEVREHSW�� TYIWXS� UYI� WY� JMREPMHEH� TVMRGMTEP� IW� GSRSGIV� IP�
HMEKR¶WXMGS�HI�WY�IRJIVQIHEH�]�VIGMFMV�IP�QIHMGEQIRXS�WEPZEHSV���5Y¬�RSW�HIG°W#

6EQEX°W��)JIGXMZEQIRXI��PSW�IRJIVQSW�UYI�WSPMGMXER�VIGIXEW�QIHM½QRMGEW�GEWM�WMIQTVI�UYIHER�
HIGITGMSREHSW��TYIW�IR�ZI �̂HI�VIGMFMV�IP�HMEKR¶WXMGS�S�IP�VIQIHMS��WSR�MRZMXEHSW�TSV�PSW�IWT°VMXYW�E�
UYI�WI� MRMGMIR�IR� PEW�SVEGMSRIW��IP� VIENYWXI�IWTMVMXYEP�]� PE�WYQMWM¶R�HI� PEW�IRWI´ER^EW�HI� .IW½W��
+IRIVEPQIRXI��FYWGER�PE�WSPYGM¶R�J¤GMP�]�QMsPEKVSWE�TEVE�WYW�QEPIW�I�MQTIHMQIRXSW�J°WMGSW��TIVS�
QY¬WXVERWI�ET¤sXMGSW�I�MRHMJIVIRXIW�E�PSW�GSRWINSW�]�EHZIVXIRGMEW�IWTMVMXYEPIW�UYI�PI�WYKMIVIR�PE�
QSHMJMGEGM¶R�HI� PE�GSRHYGXE�QSVEP�S� VIWMKREGM¶R�ERXI� PEW�ZMGMWMXYHIW�GSXMHMEREW��(IGITGMSREHSW��
HIWTY¬W�GVMXMGER�E�PSW�Q¬sHMYQW�TSV�WY�VIGIXEVMS�QIHM½QRMGS�MRIJMGE �̂]�UYI�PSW�KY°EW�RS�HINER�HI�
WIV�GSRWINIVSW�GMVGYRWTIGXSW�

0SW� IWT°VMXYW�Q¤W�TVYHIRXIW�TVIJMIVIR� PIZERXEV� IP� ¤RMQS�]�HMREQM^EV� PE� JI� HI� WYW� IRJIVQSW�
GYERHS� GSQTVYIFER� UYI� IPMQMRERHS� PSW� WYJVMQMIRXSW�� PIW� TYIHI� GEYWEV� TIVNYMGMSW� E� WY� TVSRXE�
VIHIRGM¶R�IWTMsVMXYEP��%HIQ¤W�� PSW� XIVV°GSPEW�E½R�ZMZIR� XER�IWGPEZM^EHSW�E� PEW�TEsWMSRIW�]�ZMGMSW�
XIVVIRSW�UYI�PSW�ZYIPZI�MQTIVQIEFPIW�E�PSW�FIRIJEGsXSVIW�IWJYIV^SW�HI�WYW�QIRXSVIW�IWTMVMXYEPIW��
(I� IWXE� JSVQE�� TIVGMFIR� GSR� NYWXMGME� IP� WYJVMQMIRXS� UYI� GSRWXERXIQIRXI� PIW� TIVXYVFE� PE� ZMHE�
GSXMHMERE�]�PSW�MRLMFI�TEVE�MRGYVVMV�IR�RYIZEW�JEPXEW�

0SW�IWT°VMXYW�TVSXIGXSVIW�RS�XMIRIR�PE�JYRGM¶R�IWTIG°JMGE�HI�ETEVsXEV�E�WYW�HMWG°TYPSW�HIP�HSPSV�
UYI�PSW�VIHMQI��TYIW�TSV�WSFVI�XSHEW�PEW�GSWEW��WY�HIFIV�IW�MRMGMEVPSW�TEVE�PE�VIEPMHEH�HI�PE�ZMHE�
MRQSVXEP��8SHSW�PSW�LSQFVIW�RS�TYIHIR�WIV�GYVEHSW�TSV�PE�XIVET¬YXMGE�QIHM½QRMGE�HI�PE�HSGXVMRE�
IWTMVMXE��EYRUYI�WIER�EXIRHMHSW�TSV�PSW�Q¬HMYQW�Q¤W�IJMGMIRXIW�]�PSW�IWT°VMXYW�IPIZEHSW��TYIW�PE�
WEPYH�HIP�GYIVTS�J°WMGS�XMIRI�QIRSW�MQTSVXERGME�UYI�IP�IUYMPMFVMS�IWTMVMXYEP�HIP�EPQE�IXIVRE�

0E�ZIVHEHIVE�WEPYH�TVSZMIRI�HIP�GYPXS�MRGSRHMGMSREP�HIP�IWT°VMXY�IR�PEW�IRWI´ER^EW�IZERK¬PMGEW�
]� E� PEW� ZMVXYHIW� TVSTEKEHEW� LEGI� QMsPIRMSW� TSV� PSW� P°HIVIW� IWTMVMXYEPIW� HI� PE� 8MIVVE�� GYERHS�

��



VIEPM^EFER�QMWMSRIW� IWTMVMXYEPIW� IRXVI� PSW� TYIFPSW�� 0E� IRJIVQIHEH� WI� EPMQIRXE� HIP� GSQFYWXMFPI�
MRJIVMSV�KIRIVEHS�TSV� PSW�TIGEHSW�S�TEWMSRIW�RIJEWXEW��4SV�IWS��IP�)ZERKIPMS�HI� .IW½W�IW�IP�Q¤W�
EZER^EHS� �8VEXEHS� 1¬HMGS�� HIP� EPQE�� TYIW� EP� VIGSQIRHEV� PE� FSRHEH�� IP� EQSV�� PE� XSPIVERGME��
TEsGMIRGME��VIWMKREGM¶R�]�LYQMPHEH��EXMIRHI�E�PEW�RIGIWMHEHIW�JMWMSP¶KMsGEW�LYQEREW�IR�JEZSV�HI�PE�
WEPYH�GSVTSVEP��0E�SVEGM¶R�GSRWXERXI�IR�PE�ZMHE�HIP�LSQFVI��TVMRGMTEPQIRXI�ERXIW�HI�PEW�GSQMHEW��IW�
YRE�I\GIPIRXI� MRHMGEGM¶R� XIVET¬YXMGE��TYIW�IWXEFPIGI�IP� GPMQE�HI� WIVIRMHEH�IWTMVMXYEP� NYRXS�E� PE�
QIWE� RYXVMXMZE�� ]� TVSTSVGMSRE� PE� VIKYPEVM^EGM¶R� HIP� TVSGIWS� JMWMSP¶KMGS� LYQERS� IR� WYW� HMZIVWSW�
IJIGXSW�

)P� GSRGITXS� �EPQE� WERE� IR� GYIVTS� WERS��� LEGI� E´SW� I\TYIWXS� TSV� PSW� KVMIKSW� IVE� YRE�
EHZIVXIRGME�WIRWEXE��UYI�MRHMGEFE�UYI�PE�WEPYH�GSVTSVEP�HITIRHI�JYRHEQIRXEPQIRXI�HI� PE�WEPYH�
IWTMVMXYEP��4SV�IWS��RS�XSHSW�PSW�GSRWYPXERXIW�HI�PEW�VIGIXEW�QIHM½QRMGEW�GSRGYIVHER�IR�EGITXEV�PSW�
FYIRSW�GSRWINSW�HI�PSW�IWT°VMXYW��HEHS�UYI�WYW�HSPIRGMEW��WIK½R�GVIIR�IPPSW��RS�WI�IPMQMRER�GSR�
QIRWENIW� IWTMVMXYEPIW�� XIVQMsRERHS� TSV� HIWQIVIGIV� PE� MRXIVZIRGM¶R� HIP� Q¬HMYQ� ]� HI� PSW�
HIWIRsGEVREHSW�UYI�PSW�EWMWXIR�

��



'ET°XYPS�:---
-2'32:)2-)28)7�)2�037�1)(-'%1)2837�)74-6-8%7

4VIKYRXE�� )R� RYIWXVEW� MRZIWXMKEGMSRIW� WSFVI� IP� WIVZMGMS�QIHM½QRMGS� MRXYMXMZS� HI� PE� WMIQFVE�
IWTMVMXE�� EPKYREW� ZIGIW� PPIKEQSW� E� HIWsERMQEVRSW� TSV� PE� MRWIKYVMHEH� I� MRI\EGXMXYH� HI� GMIVXSW�
XVEFENSW��UYI�RS�TEWER�HIP�RMZIP�GSQ½R�HI�PSW�Q¬HMYQW���UY¬�TSH¬MW�HIGMVRSW#

6EQEX°W�� )R� PE� EGXYEPMHEH� PSW� Q¬HMYQW� WMKRMJMGER� PE� GYSXE� HI� WEGVMJMGMS�� EGXYERHS� E� PE�
ZERKYEVHME�HI�PE�HMZYPKEGM¶R�HI�PE�MRQSVsXEPMHEH�HIP�EPQE�]�HIP�MRXIVGEQFMS�IRXVI�PSW�ZMZSW�]�PSW�
QYIVXSW��)R�IP�JYXYVS��IP�ERMQMWQS�MQTVSHYGXMZS��PEW�GSRJYWMSRIW�JVIYHMEREW��EWSGMEGMSRIW�HI�MHIEW��
LMWXIVMWQS�� EYXSQEXMWQS� TWMGSP¶KMGS� ]� SXVSW� ¶FMGIW� MRHIWIEFPIW�� I\MWXIRXIW� IR� IP� MRXIVGEQFMS�
QIHM½QRMGS� EGXYEP�� HIWETEVIGIV¤R� TSV� IP� IRXVIREQMIRXS� I� MRZIWXMKEGM¶R� HI� PSW� GMIRX°JMGSW�
WMQTEXM^ERXIW�HI�PE�HSGXVMRE�

0E� QIHMYQRMHEH� IZSPYGMSRE� ]� WI� TIVJIGGMSRE�� TSWI]IRHS� YR� HIsVVSXIVS� HIJMRMXMZS� TEVE� PSW�
HIWMHIVEXSW�WYTIVMSVIW��EW°�GSQS�PE� MRXIPMsKIRGME�HIP�LSQFVI�TVSKVIWE�TSV�IP�INIVGMGMS�]�IWJYIV^S�
GSRWXERXI�IR�PSW�HMZIVWSW�WIGXSVIW�HI�PE�GMIRGME�HIP�QYRHS��-RRYQIVEFPIW�VIEPM^EsGMSRIW�X¬GRMGEW�]�
GMIRX°JMGEW� UYI� LS]� HIWPYQFVER� E� ZYIWXVS� QYRHS�� RIGIWMXEVSR� GIRXIREW� HI� I\TIVMQIRXSW� TEVE�
GSVVIKMV�PSW�LMEXSW�I�MQTVIsZMWMSRIW�UYI�I\MWX°ER�ERXIW�HI�PSW�EHQMVEFPIW�TEHVSRIW�QSHIVRSW�

�5Y¬� WIV°E� HI� PE� QIHMGMRE� XIVVIRE� WM� WYW� EFRIKEHSW� P°HIVIW�� ERXI� PSW� IUY°ZSGSW� MRMGMEPIW��
LYFMIVER� HIWMWXMHS� HI� PEW� MRZIWXMKEGMSRIW� TSWsXIVMSVIW#� )P� TIWMQMWQS�� PE� HYHE� ]� PE� MRHMJIVIRGME�
TIVNYHMGER�IP�WIVZMsGMS�HI�PSW�Q¬HMYQW�MRGMTMIRXIW�

4VIKYRXE���'Y¤PIW�WIR�PEW�HMJMGYPXEHIW�Q¤W�GSQYRIW�UYI�PSW�IWT°VMXYW�XIVETIYXEW�HIFIR�EJVSRXEV�
TEVE�EXIRHIV�IP�VIGIXEVMS�QIHM½QsRMGS��FENS�PE�VIWTSRWEFMPMHEH�HIP�)WTMVMXMWQS#

6EQEX°W��)R�KIRIVEP��IP�T½FPMGS�EQSRXSRE�GIRXIREW�HI�TETIPIW�LEGMIRHS�GSRWYPXEW�]�TIHMHSW��
IR� PE� QIWE� HI� PSW� GIRXVSW� IWTMVMXEW�� E� ½PXMQE� LSVE�� GY]S� QE]SV� TSVGIRXENI� MRHEKE� GSWEW� ]�
IRJIVQIHEHIW�XVMsZMEPIW��)P�Q¬HMYQ�VIGIXMWXE�WI�ZI�SFPMKEHS�E�YR�XVEFENS�EVHYS�I�MRMRsXIVVYQTMHS��
UYI�PS�EKSXE�IR�WY�VIWMWXIRGME�QIRXEP�]�J°WMGE��MQTMHM¬RsHSPI�YRE�TIVJIGXE�WMRXSR°E�TW°UYMGE�GSR�IP�
1¤W�%PP¤��)P�¬\MXS�HIP�VIGIXEVMS�QIHM½QRMGS��IR�GERXMHEH�]�IR�YR�LSVEVMS�VIWXVMRKMHS��I\MKI�VETMHI �̂
HI�EGGM¶R�TSV�TEVXI�HIP�IWT°VMXY�XIVETIYXE�]�HI�WY�ENYWXI� MRWXERX¤RIS�]�EVQ¶RMGS�GSR�IP�GIVIFVS�
TIVMIWTMVMXYEP�HIP�Q¬HMYQ�VIGIsXMWXE��'YEPUYMIV�ZEGMPEGM¶R�S� MRXIVJIVIRGME� MQTVIZMWXE�IRXVI�EQFSW�
TYIHI�VIWYPXEV�YRE�EPXIVEGM¶R�IR�PE�TVIWGVMTGM¶R�HI�PEW�VIGIXEW�

%�TIWEV�HI�UYI�PE�XVEHMGM¶R�XIVVIRE�IRWI´E�UYI�PSW�IWT°VMXYW�HIWIRGEVREHSW�TSWIIR�IP�HSR�HI�PE�
YFMGYMHEH� ]� HI� XVEWPEHEVWI� J¤GMPsQIRXI� IR� IP�QYRHS� IWTMVMXYEP�� WYTIVERHS� PSW� SFWX¤GYPSW� HI� PE�
QEXIVME�]�ZMWMXERHS��EP�QMWQS�XMIQTS��MRRYQIVEFPIW�IRJIVQSW�IUYMHMWXERXIW��IPPSW�RS�IWX¤R�ETXSW�
TEVE�TVIZIV�PEW�WSVTVIWEW�IWTMVMXYEPIW�S�PEW�HMJMsGYPXEHIW�QEKR¬XMGEW�HYVERXI�IP�I\EQIR�TW°UYMGS��
TVSZSGEHS�TSV�PSW�QMWQSW�GSRWYPXERXIW��0SW�Q¬HMYQW�GVMXIVMSWSW��FENS�¬P�EQTEVS�HI�PSW�IWT°VMXYW�
XIVETIYXEW�]�I\TIVMQIRXEHSW�IR� PE�E]YHE�HI� PSW�IRGEVsREHSW�� PPIKER�E�GYQTPMV�GSR�YR�VIGIXEVMS�
QIHM½QRMGS�½XMP�]�GSQsTIRWEXSVMS�

,E]� GEWSW�� IR� PSW� UYI� PSW� IRJIVQSW� UYI� HIFIR� I\EQMREVWI� WI� IRsGYIRXVER� JYIVXIQIRXI�
MQTVIKREHSW� HI� JPYMHSW� TIVRMGMSWSW�� VIWYPXERXI� HI� WYW� IQSXMZMHEHIW� HIWGSRXVSPEHEW� S� HI� WYW�
TIRWEQMIRXSW�RSGMZSW��UYI�PSW�IWT°VMXYW�XIVETIYXEW�RS�EPGER^ER�¬\MXSW�TEVE�JSVQEV�IP�HMEKsR¶WXMGS�
TIVMIWTMVMXYEP� ]� JEPPER� XEQFM¬R� IR� PE� TVIWGVMTGM¶R� HIP� QIsHMGEQIRXS�� (IWKVEGMEHEQIRXI�� PSW�
Q¬HMYQW�� E� ZIGIW�� WI� VSHIER� HI� MRJPYIRGMEW� XER� TIVXYVFEHSVEW� UYI� E°WPER� XSXEPQIRXI� PE� JENE�
ZMFVEXSVME�HI�WYW�KY°EW�XIVETIYXEW��IRXSRGIW�VIGIXER�QIHMGEQIRXSW�MRSGYSW��VIsQIHMSW�I\¶XMGSW�S�
TEREGIEW� VMH°GYPEW�� HEHS� UYI� IWX¤R� FENS� IP� JYIVXI� HSQMRMS� HIP� ERMQMWQS� MRGSRXVSPEFPI�� S� FMIR�
TYIHIR�WMRXSRM^EVWI�GSR�PEW�IRXMHEHIW�HIP�FENS�EWXVEP�

%HIQ¤W�� IP� WYFGSRWGMIRXI� XEQFM¬R� MRXIVJMIVI� JYIVXIQIRXI� HYVERXI� RYIWXVS� XVEFENS� I�
MRXIVGEQFMS� GSR� PSW� IRGEVREHSW�� SFIHIGMIRHS� EP� EYXSsQEXMWQS� HI� HIJIRWE� HI� PE� TIVWSREPMHEH�
LYQERE�GSRXVE�PE�MRXVSQMWM¶R�HI�YRE�ZSPYRXEH�ENIRE�IR�WY�HMVIGGM¶R�TIVWSREP��7M�IP�Q¬HMYQ�JYIVE�
��



YRE�GVMEXYVE�FEWXERXI�EKVEZEHE�IR�WYW�HIYHEW�GSR�IP�TEWEHS��IRsHIRXERHS�ZMGMWMXYHIW�HI�SVHIR�
QSVEP�]�J°WMGS�IR�IP�QYRHS�XIVVIRS��EYQIRXER�PEW�HMJMGYPXEHIW��TYIWXS�UYI�LE]�Q¬HMYQW�UYI�E½R�
FIFIR�EPGSLSPIW��JYQER��EFYWER�HI�PE�EPMQIRXEGM¶R�GEVR°ZSVE�]�WYWXIRXER�PSW�TPEGIVIW�J¤GMPIW��4IWI�
E� WY� XEVIE�HI�HMZYPKEV� PE� VIEPMHEH�HI� PE� ZMHE� MRsQSVXEP�� XEQFM¬R� PSW�LE]�UYI� XMIRIR�QMIHS�E� PE�
QYIVXI��XEP�GSQS�PI�WYGIHI�EP�LSQFVI�GSQ½R�

%�JMR�HI�EXIRHIV�HYVERXI�PE�RSGLI�E�GIRXIREW�HI�VIGIXEW�]�TIsHMHSW�JSVQYPEHSW�IR�PSW�GIRXVSW�
IWTMVMXEW��IP�Q¬HMYQ�VIGIXMWXE�RIGIsWMXE�IWGVMFMV�ETYVEHS�]�WI�JEXMKE�J¤GMPQIRXI�TEVE�HIWIQTI´EV�
IWE�XEVIE�I\GITGMSREP�

'YEPUYMIV� HIQSVE� IR� PE� VIGITGM¶R� IWTMVMXYEP� S� TVISGYTEGM¶R� °RsXMQE�� IW� WYJMGMIRXI� TEVE� IP�
HIWENYWXI� ZMFVEXSVMS� GSR� WY� KY°E�� =� PSW� IWsT°VMXYW� HIWIRGEVREHSW�� E� WY� ZI �̂� ERXI� PSW� RYQIVSWSW�
TIHMHSW��WI�ZIR�SFPMKEHSW�E�GYMHEV�GSR�WYQE�EXIRGM¶R�PSW�TIHMHSW�HI�PSW�GEWSW�KVEZIW��QMIRXVEW�WI�
PMQMXER�E�TVIWGVMFMV�QIHMGEQIRXSW�GSQYRIW�E�PSW�HIQ¤W�GSRWYPXERXIW��EXIRHM¬RHSPSW�ETIREW��E�JMR�
HI�RS�GEYWEVPIW�HIW¤RMQSW�

(I� IWI�QSHS�� GEWM� WMIQTVI� TVIHSQMRER� IR� IP� VIGIXEVMS�QIHM½QRMGS� PEW� MRHMGEGMSRIW� HI� PSW�
VIQIHMSW� HI� EGGM¶R� KIRIVEP� S� TEPMEXMZE�� GSQS� WSR� PSW� VIGSRWXMXY]IRXIW� HI� PE� WERKVI�� I\XVEGXSW�
LIT¤XMGSW�� NEVEFIW�� ZMsXEQMREW�� JSVXMJMGERXIW� HI� PSW� RIVZMSW� S� GEPGMJMGEGMSRIW� GSQYRIW�� UYI� WSR�
TVIWGVMTXSW�TEVE�PSW�GEWSW�WMQTPIW��HIRXVS�HIP�LSVEVMS�JMNEHS�]�WYsNIXS�E�PE�GETEGMHEH�HIP�Q¬HMYQ��
)R� GYERXS� E� PSW� QEPIW� TW°UYMGSW�� PSW� IWT°VMXYW� WI� PMQMXER� E� HEV� GSRWINSW� VIGSRJSVXERXIW� ]�
EHZIVXIRGMEW�IWsTMVMXYEPIW�S�PE�TVSQIWE�HI�YRE�TVSRXE�E]YHE�

%�TIWEV�HI�UYI�PSW�EHITXSW�]�Q¬HMYQW�IWTMVMXEW�WEFIR�UYI�XSHSW�PSW�JIR¶QIRSW�HI�PE�'VIEGM¶R�
WSR� HMWGMTPMREHSW� TSV� PI]IW� WIRWEXEW� I� MRQYXEFPIW�� TEVIGIR� EHQMXMV� UYI� PSW� HIWIRGEQEHSW� WSR�
WIVIW�QMPEsKVSWSW��TYIW� PIW�I\MKIR�UYI�EXMIRHER�YR�VIGIXEVMS�QIHM½QRMGS�EFYPsXEHS�]�IR�JSVQE�
EXVSTIPPEHE��IR�XMIQTS�PMQMXEHS��GSQS�PS�IW�YRE�WIWM¶R�IWTMVMXE�

4VIKYRXE�� �'Y¤PIW� WSR� IWEW� HMJMGYPXEHIW� UYI� PSW� GSRWYPXERXIW� STSRIR� E� PSW� IWT°VMXYW�
HIWIRGEVREHSW��IRGEVKEHSW�HI�PSW�HMEKR¶WXMGSW�]�TVIWGVMTGMSRIW�HI�PSW�QIHMGEQIRXSW#

6EQEX°W��1YGLEW�ZIGIW��HYVERXI�IP�I\EQIR�TIVMIWTMVMXYEP�� WY�SVMKIR�QIRXEP�HIWGSRXVSPEHS�S�
GIRWYVEFPI��HMJMGYPXE�E�PSW�IWT°VMXYW�XIVEsTIYXEW�TEVE�GSRWIKYMV�IP�HMEKR¶WXMGS�GSVVIGXS�]�TVIWGVMFMV�
IP�QIHMGEsQIRXS�EHIGYEHS�

)RZYIPXSW� TSV� PSW� JPYMHSW�� E� ZIGIW� HIXIWXEFPIW�� HI� ZMGMSW� I� MRHMWGMTPMREW�� HIWXVY]IR� PEW�
TSWMFMPMHEHIW�HI�E]YHE�TVIZMWXEW�HIP�1¤W�%PP¤��4SV�XEP�GEYWE��PSW�IWT°VMXYW�XIVETIYXEW�JVEGEWEV¤R�EP�
MRXIRXEV�JSVQYPEV�IP�HMEKR¶WXMGS�HIP�IRJIVQS�E�XVEZ¬W�HI�YR�TIVMIWT°VMXY�WYGMS�]�EGIMsXSWS��GY]SW�
JPYMHSW� KVSWIVSW� JSVQER� YRE� IWTIGMI� HI� GSVXMRE� STEGE� I� MRsJVERUYIEFPI�� 4SV� IWS�� IW� HMJ°GMP� IP�
VIGIXEVMS�QIHM½QRMGS�TEVE�FIRIJMGMEV�E�PEW�TIVWSREW�ZMGMEHEW�]�HIWGSRXVSPEHEW��GY]S�TIVMIWT°VMXY�WI�
TVIWIRXE�SWGYVIGMHS�]�TIVXYVFEHS�IR�WY�JMWMSPSK°E��IX¬VIS�EWXVEP��HIPMGEH°WMQE��7M�RS�TYVMJMGER�WY�
EGXMXYH� QIRXEP� GSRXVSPERHS� WYW� IQSGMSRIW� MRHMWGMsTPMREHEW�� WI� ZYIPZIR� XSXEPQIRXI�
MQTIVQIEFMPM^EHEW�E�PSW�TEWIW�IWTMVMsXEW��EP�EKYE�JPYMHMJMGEHE��E�PE�LSQISTEX°E��PSKVERHS�TSGS�¬\MXS�
LEWXE�IR�IP�YWS�HI�PSW�NEVEFIW��MR]IGGMSRIW��GSQTVMQMHSW�S�ERXMFM¶XMGSW�

)P�QIHMGEQIRXS�Q¤W�VIGSQIRHEFPI��IW�IP�GSRWINS�IWTMVMXYEP�TEVE�PSW�TEGMIRXIW�HIWGSRXVSPEHSW�
IR� WY� TWMUYMWQS�� 4IVS�� IWS� PSW� HIGITGMSRE�� TYIW� EKYEVHER� HI� PSW� IWT°VMXYW� PE� TVIWGVMTGM¶R� HI�
QIHMGEQIRXSW� QMPEsKVSWSW�� TSVUYI� RS� WI� GSRZIRGIR�� UYI� PSW� QEPIW� WSR� SVMYRHSW� HI� WYW�
HIWIUYMPMFVMSW� TW°UYMGSW�� %PKYRSW� HI� IPPSW�� EGSWXYQFVEHSW� E� PSW� JPYMsHSW� IRJIVQM^SW�� TEVIGIR�
ETIKEVWI�E�PE�IRJIVQIHEH�TEVE�LYMV�HI�WYW�VIWTSRWEFMPMHEHIW�IR�PE�ZMHE�QEXIVMEP�

%FSVVIGIR�GYEPUYMIV�EQSRIWXEGM¶R�HIP�1¤W�%PP¤��HIWEXMIRHIR�PEW�MRZMXEGMSRIW�TEVE�VIJPI\MSREV�
WIVMEQIRXI�WSFVI�WYW�HIWPMGIW�QSVEPIW��]�TSV�WY�GYPTE�VIXEVHER�IP�VIENYWXI�IWTMVMXYEP�]�XEQFM¬R�PE�
WEPYH�J°WMGE��'SRZIRGMHSW�HI�UYI�PSW�IWT°VMXYW�HIFIR�WEFIVPS�XSHS�]�HMWTSRIV�HI�TSHIVIW�MPMQMXEHSW�
TEVE�EPGER^EV�¬\MXSW�XIVET¬YXMGSW��RS�EHQMXIR�RMRsK½R�XMTS�HI�HYHEW�S�PEGSRMWQS�IR�PEW�VIWTYIWXEW�
E�WYW�WSPMGMXYHIW��0E�QIRSV�JEPPE�HIP�Q¬HMYQ�S�IZEWMZE�HI�PSW�IWT°VMXYW��PIW�WMVZI�HI�QSXMZS�TEVE�
LEGIV�YRE�GV°XMGE�MRHIWIEFPI�WSFVI�IP�JIR¶QIRS�QIHM½QRMGS�]�EKVIKEV�GSQIRXEVMSW�MRWMHMSWSW�WSFVI�

��



PSW� TSWXYPEHSW� HIP� )WTMVMXMWQS�� -KRSVER� UYI� IP� VIGIXEVMS� QIHM½QRMGS� IW� YRE� GSRXVMFYsGM¶R�
WIGYRHEVME�HI�PE�HSGXVMRE�IWTMVMXE��TYIW�YRE�ZI �̂ENYWXEHE�PE�WEPYH�J°WMGE��FYWGE�EXVEIV�E�WYW�EHITXSW�
]� WMQTEXM^ERXIW� TEVE� MRXIKVEVPSW� HIJMsRMXMZEQIRXI� E� WYW� TSWXYPEHSW� WYFPMQIW� HI� VIHIRGM¶R�
IWTMVMXYEP�

8EQFM¬R� IWX¤R� PSW� VIWMKREHSW� ]� STXMQMWXEW�� UYI� PPIKER� E� HIQSWsXVEV� LIVS°WQS� ERXI� PEW�
IRJIVQIHEHIW�S�PE�TIVWTIGXMZE�HI�QYIVXI��WMR�PPIKEV�E�VIFIPEVWI�S�EPGER^EV�HIWIWTIVEGM¶R�EJPMGXMZE�

4VIKYRXE�� �4SHV°EMW�I\TPMGEVRSW�QINSV�IP� GEWS�HI�IWEW�GVMEXYVEW�UYI�RS� WI�EPEVQER�ERXI� PEW�
IRJIVQIHEHIW�]�WI�VIWMKRER�ERXI�PE�QYIVXI�MRQMRIRXI#

6EQEX°W��)W�YR�EGSRXIGMQMIRXS�TVSZIRMIRXI�HI�PE�MRXIVJIVIRGME�HI�PE��ZS �̂SGYPXE��HIP�IWT°VMXY�
MRQSVXEP��S�WIE��HI�WY�GSRGMIRGME�IWsTMVMXYEP�UYI�WI�WSFVITSRI�E�PE�GSRGMIRGME�LYQERE��LEGMIRHS�
TVIWIRXMV� EP� LSQFVI� PEW� ZIRXENEW� ]� TVSZIGLS� HIP� WYJVMQMIRXS� S� HI� PE� IRJIVQIHEH� KVEZI� UYI� PS�
EGSQIXI�

%�TIWEV�HI�RS�TSHIV�GSQTVIRHIV�IP�SVMKIR�HIP�JIR¶QIRS�S�NYWXMsJMGEVPS�WEXMWJEGXSVMEQIRXI��EPKS��
IR�WY�MRXMQMHEH��PI�EWIKYVE�PE�TYVMJMsGEGM¶R�HI�WYW�TIGEHSW�GSQIXMHSW�IR�IP�TEWEHS�]�HI�WY�TVSRXE�
ZIRXYVE� IWTMVMXYEP�� ,E]� PITVSWSW�� UYI� WMIRHS� Z°GXMQEW� HI� IWE� IRJIVQIHEH� XER� XV¤KMGE�� WSR�Q¤W�
VIWMKREHSW� ]� TEGMIRXIW� UYI� SXVSW� IRJIVQSW� HI�QSPIWsXMEW�QIRSW� KVEZIW�� TSVUYI� WMIRXIR� IR� PS�
°RXMQS�HI�WYW�EPQEW��UYI�IW�YR�TVSGIWS�VIHIRXSV�UYI�PSW�TIVJIGGMSRE�LEGME�PE�ERKIPMXYH�IXIVRE�

4IWI�E�UYI�IWI�TVIWIRXMQMIRXS�ETEVIGI�IR�EPKYRSW�WIKYRHSW�HI� WY�I\MWXIRGME��S�GYERHS�IP�
IWT°VMXY�HINE�IP�GYIVTS�J°WMGS��HYVERXI�PE�RSGLI��IR�PSW�WYI´SW��WI�PIW�JMNE�IR�PE�MRXMQMHEH�IP�VIGYIVHS�
HI�PSW�TVST¶WMXSW�FIRIJEGXSVIW�HI�PE�ZMHE�GVIEHE�TSV�(MSW��0EW�EPQEW�TEsGMIRXIW�]�H¶GMPIW��EYRUYI�
WIER�MRGYPXEW�S�HIWEJSVXYREHEW��WMIRXI�GSR�JEGMPMHEH�IP�QIRWENI�HIP�WYJVMQMIRXS�TYVMJMGEHSV��UYI�PEW�
ZMGMWMXYHIW�IHYGER�]�PSW�JVEGEWSW�EHZMIVXIR��QINSVERHS�IP�HMWGIVRMQMIRXS�HI�PE�GSRGMIRGME�

(IWTY¬W�HI�PE�HIWIRGEVREGM¶R�J°WMGE��WI�MRZMIVXIR�PSW�GSRGITXSW�XVEHMGMSREPIW�HIP�WMKRMJMGEHS�HI�
PE�ZMHE�LYQERE��TYIW�PE�QYIVXI�J°WMsGE��UYI�XERXS�EWYWXE�E�PSW�IRGEVREHSW��IW�PE�NYFMPSWE��TYIVXE�
EFMIVXE�� TEVE� PSW� IWT°VMXYW�� UYI� HIWHI� �IWXI� PEHS�� EKYEVHER� ERWMSWEQIRXI� IP� VIsXSVRS� HI� WYW�
JEQMPMEVIW�UYIVMHSW��(I�EL°�VIWYPXE�PS�TEVEH¶NMGS�HI�EPKYREW�GVMEXYVEW�UYI�QERMJMIWXER�IWE�I\XVE´E�
WEXMWJEGGM¶R�UYI�PIW�ZMIRI�HI�PS�°RXMQS�HIP�EPQE��EYR�GYERHS�WI�IRGYIRXVIR�KVEZIQIRXI�IRJIVQEW�S�
IR�Z°WTIVEW�HI�WY�QYIVXI��EYRUYI�MKRSVIR�UYI�IW�IP�IWT°VMsXY�MRQSVXEP�UYI�SFIHIGI�E�WY�REXYVEP�
XIRHIRGME�HI��JYKE��HIP�ETVMsWMSREQMIRXS�MRG¶QSHS�HI�PE�GEVRI��%PKYREW��PPIKER�E�GIRWYVEVWI�TSV�
IWI�I\XVE´S�LIGLS��TYIW�WI�WMIRXIR�MRI\TPMGEFPIQIRXI�EPIKVIW�ERXI�WIsQINERXI��MRJIPMGMHEH��

%YRUYI� IP� LSQFVI� WI� LYRHE� IR� IP� GLEVGS� HI� PE� ERMQEPMHEH� ]� WI� IRGEHIRI� E� PEW� TEWMSRIW�
MRJIVMSVIW�� WY�IWT°VMXY�RYRGE�HINE�HI� JSV^EV� PEW� EXEHYVEW�UYI� PS� WYNIXER�E� PE� GEVRI�]� PI� MQTMHIR�
EGXYEV�PMFVIQIRXI�IR�IP�TPERS�WMHIVEP��0S�QMWQS�WYGIHI�GSR�IP�IQMKVERXI��IP�GYEP�WI�VIKSGMNE�GEHE�
ZI �̂UYI�WYVKI�PE�TIVWTIGXMZE�HI�VIKVIWEV�E�PE�TEXVME�HI�PSW�IWT°VMXYW�

2S�XIRIQSW�HYHEW�WSFVI�IP�LIGLS�HI�UYI� PSW�LSQFVIW��IR�WY�QEs]SV°E��TVIJMIVIR�GIVVEV� PSW�
S°HSW�E�PSW�PPEQEHSW�HI�WY�GSRGMIRGME�IWsTMVMXYEP��TEVE�RS�PMFIVEVWI�HI�PSW�KSGIW�IJ°QIVSW�HI�PE�ZMHE�
MRWXMRXMZE�ERMQEP�]�HIP�GYPXS�ZMGMSWS�LEGME�PSW�XIWSVSW�HIP�QYRHS�HIP�'¬WEV��4IVS��RMRKYRS�HINE�HI�S°V�
IR�WY�MRXMQMHEH��PE�ZS �̂HIP�IWT°VMXY�MRQSVsXEP��%YR�EUYIPPSW�UYI�RS�GVIIR�IR�PE�VIEPMHEH�HI�(MSW�S�IR�
IP�EPQE�IXIVRE��RS�UYIHER�WSVHSW�EP�PPEQEHS�SGYPXS�HI�PE�IRXMHEH�ERK¬PMGE�

4VIKYRXE�� )WI� HIWIS� SGYPXS� HI� PMFIVEGM¶R� IWTMVMXYEP�� �RS� HIFIV°E� I\MWXMV� IR� EUYIPPSW� UYI�
VIGYIVHER�WYW�I\MWXIRGMEW�ERXIVMSVIW��S�UYI� XMIRIR�GYPXYVE�IWTMVMXYEP�WYJMGMIRXI�TEVE� VIGSRSGIVWI�
MRQSVXEPIW#

6EQEX°W�� %YRUYI� PSW� IRGEVREHSW� RS� GSRWMKER� VIGSVHEV� PSW� EGSRsXIGMQMIRXSW� HI� WYW� ZMHEW�
TEWEHEW�� TSV� GEYWE� HI� PE� JYIVXI� MRXIVJIVIRGME� HI� PSW� GSQTPINSW� FMSP¶KMGSW� HI� PE� GEVRI� WSFVI� PE�
QIQSVME�WMHIVEP��RYRsGE�WI�EGEFE�PE�ERWMIHEH�TSV�PE�PMFIVEGM¶R�HI�WY�IWT°VMXY�

%W°�GSQS�IP�I\MPMEHS�RS�GEQFMEV°E�XSHEW�PEW�GSQSHMHEHIW�]�HMWXVEGGMSRIW�HI�WY�HIWXMIVVS��TSV�PEW�
QE]SVIW�GSRXVEVMIHEHIW�IR�WY�TEXVME�UYIVMHE��IP�IWT°VMXY�MRQSVXEP�XEQFM¬R�WI�WMIRXI�MRJIPM �̂FENS�IP�
HSQMRMS� XSRXS� HI� PEW� TEWMSRIW� HI� PE� GEVRI�� ,E]� QSQIRXSW� IR� UYI� IP� XIHMS�� PE� QIPERGSP°E�� PE�
��



HIWIWTIVEGM¶R�]�LEWXE�PE�VIFIPH°E��EFEXIR�EP�LSQFVI�HI�XEP�JSVQE��EYRUYI�TEVXMGMTI�HI�XSHSW�PSW�
TPEGIVIW� HI� PE� ZMHE� ]� UYI� IR� WY� ERKYWXME� MRWSPYFPI�� XIVQMRE� TSV� VIGYVVMV� EP� WYMGMHMS�� GEYWERHS�
IWsTERXS� IR� EUYIPPSW� UYI� PS� NY^KEFER� TPIREQIRXI� ZIRXYVSWS�� )R� ZIVHEH�� IR� FEWI� E� GYEPUYMIV�
HIWGYMHS�S�MRZMKMPERGME�HI�PE�TIVWSREPMHEH�LYQEsRE��PE�GSRGMIRGME�IWTMVMXYEP�VIEGGMSRE��TVSZSGERHS�
WY�MRXIKVEGM¶R�IR�PE�ZMHE�WYTIVMSV�HIP�IWT°VMXY�MRQSVXEP�

1YGLEW�ZIGIW��IWI��PPEQEHS��SGYPXS�]�GSRWXERXI�WI�XVEHYGI�IR�YRE�ERKYWXME�MRHIJMRMFPI��UYI�IW�
PE� PYGLE� IRXVI� IP� LSQFVI�IWT°VMXY� ]� IP� LSQFVI�ERMQEP�� PYGLE� UYI� IR� PSW� GEVEGXIVIW�Q¤W� H¬FMPIW�
TYIHIR�EVVEWsXVEVPS�EP�WYMGMHMS��-RRYQIVEFPIW�TSIXEW��MRXIPIGXYEPIW��JMP¶WSJSW��IWGVMsXSVIW��GMIRX°JMGSW�
]�QYNIVIW�HI�IPIZEHE�TSWMGM¶R�WSGMEP�LY]IVSR�HIP�QYRHS�TSV�PE�TYIVXE�JEPWE�HI�IWE�XVEKIHME��TSV�
JEPXEVPIW�PE�JMVQI^E�IR�PE�IWTMVMXYEPMHEH�GSRWGMIRXI�UYI�PIW�LYFMIVE�GSQTIRWEHS�IP�EQEVKSV�HI�WYW�
HIGITGMSRIW�]�ERKYWXMEW��TSV�QE]SVIW�UYI�JYIVER�

%P� MKYEP�UYI�IP�KPSFS�GEYXMZS��UYI�RS�GIWE�HI� JSV^EV� PEW�EQEVVEW�UYI� PS�WYNIXER�EP� WYIPS��IP�
IWT°VMXY�XEQFM¬R�IQTPIE�XSHSW�WYW�IWJYIVs^SW�TEVE�PMFIVEVWI�HI�PSW�KVMPPIXIW�HI�PE�QEXIVME��%YRUYI�
PE�GSRGMIRGME�LYQERE�RS�MHIRXMJMUYI�IWI�SGYPXS�MRWXMRXS�QSVEP�HIP�IWT°VMXY�TEVE�ENYWXEVWI�EP�TEHV¶R�
WYTIVMSV�HI�WY�ZMHE�MRQSVXEP��IR�GMIVXEW�GVMEXYVEW�IP�JIR¶QIRS�WI�XVEHYGI�IR�YRE�I\XVE´E�I�°RXMQE�
WEXMWJEGGM¶R��UYI�TYIHI�QERMJIWXEVWI�HYVERXI�IP�HSPSV�S�GYERHS�WI�ETVS\MQE�E�PE�QYIVXI�J°WMGE�

4VIKYRXE�� �'Y¤PIW� WSR� PSW� MRHMGMSW� UYI� HIQYIWXVER� PE� ERWMIHEH� S� IP� IWJYIV^S� WYFNIXMZS� HI�
RYIWXVS� IWT°VMXY� MRXIRXERHS� EFERHSREV� IP� GYIVTS� GEVREP� ]� UYI� E� WY� ZI �̂ WI� ERKYWXME� ERXI� PE�
TIVWTIGXMZE�HI�PE�PMFIVEGM¶R�QEXIVMEP#

6EQEX°W��)WE�ERWMIHEH�IWTMVMXYEP�VEVEQIRXI�IW�GSQTVSFEHE�TSV�PE�GSRGMIRGME�LYQERE��S�WIE��
TSV�IP�LSQFVI�IRGEVREHS��%�ZIGIW��WI�WYFPMQE�ERXI�PE�IRJIVQIHEH�S�PE�QYIVXI��WYQIVKM¬RHSWI�IR�
PSW�VIsGYIVHSW�JIPMGIW�UYI�TEW¶�IR�PE�MRJERGME��NYZIRXYH�S�IR�PSW�IWXEHSW�HIP�EPQE�UYI�PS�ETEVXEVSR�
HI�PE�ZMHE�QEXIVMEP��)R�IWE�EWSGMEGM¶R�HI�IQSGMSRIW�HMZIVWEW��IP�IWT°VMXY�WI�WIRWMFMPM^E�IR�JSVQE�
I\XVESVHMREVME�]�QI^GPE�PE�EPIKV°E�GSR�PE�XVMWXI^E��IP�TPEGIV�GSR�IP�HSPSV�]�PE�VIRYRGME�GSR�IP�ETIKS�E�
PEW�GSWEW�QEXIVMEPIW��%PKS�I\XVE´S�PS�MRJPY]I��PE�QIsPERGSP°E�S�IP�N½FMPS�SGYPXS�I�MRGSQTVIRWMFPI�UYI�
PS�HSQMRE��GVIE�IR�WY� MRXMQMHEH�IP�WYI´S�HI�YR�QYRHS�ZIRXYVSWS��UYI� VIGYIVHE�LEFIV�ZMZMHS�S�
TVIWMIRXI�UYI�I\MWXI�]�UYI�ZSPZIV¤�E�ZMZMV�

)W� YRE� VIGSVHEGM¶R� MRHIJMRMFPI�� UYI� WI� WSFVITSRI� E� PSW� QE]SVIW� TPEGIVIW� ]� KS^SW� HI� PSW�
WIRXMHSW�J°WMGSW�HIP�LSQFVI��]�IR�EPKYRSW��PPIKE�E�QERMJIWXEVWI�YR�ZIVHEHIVS�IWXEHS�HI�¬\XEWMW��UYI�
IPMQMRE�PEW�FEVVIsVEW�IKSG¬RXVMGEW�HI�PE�TIVWSREPMHEH�LYQERE��)R�XEPIW�QSQIRXSW��WI�TVSHYGI�PE�
ZMKSVSWE�GSQTIXMGM¶R�IRXVI�PE�QIRXI�IR�ZMKMPME��UYI�MRXIRXE�QERXIRIV�WY�HMVIGGM¶R�IR�IP�SVKERMWQS�
GEVREP��QMIRXVEW� UYI� PE� GSRsGMIRGME� IWTMVMXYEP� WI� IWJYIV^E� TSV� LYMV� HI� PE�QEXIVME� ]� ZSPZIV� E� WY�
QYRHS�IPIGXMZS�

4VIKYRXE��7MR�IQFEVKS��_I\MWXIR�GVMEXYVEW�TIWMQMWXEW�UYI�HYVERXI�WY�IRJIVQIHEH��RS�WSTSVXER�
PSW�WYJVMQMIRXSW�]�WI�QERXMIRIR�FENS�I\sXVIQSW�IWXEHSW�HI�MVVMXEGM¶R�]�VIFIPH°E#��=��E½R�UYIHER�
EUYIPPSW�� UYI� WMIRHS� XER� VIFIPHIW� E� WY� TYVKEGM¶R� O¤VQMGE� HI� TIVJIGGMSREQMIRXS� IWTMVMXYEP�� WI�
ZYIPZIR�VIJVEGXEVMSW�LEGME�GYEPUYMIV�IWTIVER^E�JYXYVE#

6EQEX°W��7°��)\MWXIR�IWEW�GVMEXYVEW�UYI�WI�VIFIPER�ERXI�PEW�QMsRYGMEW�Q¶VFMHEW�UYI�HVEQEXM^ER�
I\EKIVEHEQIRXI�ERXI�PEW�IRJIVQIHEsHIW�HI�QY]�TSGE�MQTSVXERGME�]�PEW�ZMGMWMXYHIW�GSQYRIW�HI�PE�
ZMHE�LYQERE�

%RXI�IP�TVMQIV�W°RXSQE�IRJIVQM^S��ZEG°ER�HSGIREW�HI�JVEWGSW�HI�VIQIHMSW��JVMGGMSR¤RHSWI�GSR�
PEW�TSQEHEW�Q¤W�VEVEW�S�WI�ZMGMER�GSR�PSW�QIHMGEQIRXSW�MR]IGXEFPIW��XVERWJSVQERHS�IP�GYIVTS�IR�
VIGITX¤GYPS�HI�PEW�EKYNEW�LMTSH¬VQMGEW��7I�IWGPEZM^ER�EP�VIPSN��ZMZIR�EXIRXEW�EP�GYVWS�HIP�VIPSN�TEVE�
IRKYPPMV��IR�PE�LSVE�I\EGXE��IP�GSQTVMQMHS�TEVE�PE�FYIRE�HMKIWXM¶R�S�EXIRYEV�IP�W°RXSQE�HI�PE�KVMTI��
%YR� IRGSRXV¤RsHSWI� IR� GSQTPIXS� VITSWS�� VIGYVVIR� E� PE� MR]IGGM¶R� ERXMIWTEWQ¶HMGE�� EP� X¶RMGS�
GEVH°EGS�S�EP�GSRXVSP�HI�PE�TVIWM¶R�WERKY°RIE�

%RXI�WY�MQEKMREGM¶R�Q¶VFMHE�HIWJMPE�IP�GSVXINS�HI�IRJIVQIHEHIW�QSHIVREW�HI�PE�GMZMPM^EGM¶R��0E�
HMEFIXIW��IP� MRJEVXS�GEVH°EGS��IP�G¤RsGIV�� PEW�½PGIVEW�S�IP�EVXVMXMWQS��XVERWJSVQ¤RHSWI�IR�WSQFVEW�

��



UYI�PIW�MQTVIWMSRER�PE�QIRXI�ERKYWXMEHE�
7I�LEFMX½ER�E� PSW�I\¤QIRIW�GP°RMGSW��E� PEW�TPEGEW� VEHMSKV¤JMGEW��E� PEW� MRZIWXMKEGMSRIW�HI� PSW�

PEFSVEXSVMSW�]�E�PE�VIZMWM¶R�TIVM¶HMGE�HIP�GYIVTS�J°WMGS��'EQFMER�HI�Q¬HMGSW��GSQS�PEW�QYNIVIW�HI�
QSHEW��QMIRXVEW�LEGIR� PE� JYRGM¶R�HI�GSFE]SW�TEVE�IP�I\TIVMQIRXS�HI� PEW�HVSKEW� JEVQEG¬YXMGEW�
VIGM¬R�JEFVMGEHEW�

'SQTYRKMHEW� I� MRKIRYEW�� WI� GSRQYIZIR� EP� HIWGVMFMV� WYW� TVSTMEW� HIWHMGLEW� ]� PERGIW�
QIPSHVEQ¤XMGSW�HIP�WSGSVVS�Q¬HMGS��UYI�E�½PXMQE�LSVE�PS�WEPZ¶�HIP�TIPMKVSWS�HMWXYVFMS�IWXSQEGEP��
HI�PE�KVEZI�MRXS\MsGEGM¶R�LIT¤XMGE�S�HIP�MRJIGGMSWS�JSGS�MRXIWXMREP��7I�QYIZIR�TSV�PE�WYTIVJMGMI�HI�PE�
XMIVVE�XVERWTSVXERHS�ZSPYQMRSWS�FEKENI�HI�QIHMGEsQIRXSW�HIWXMREHSW�E� PSW�IZIRXYEPIW�W°RXSQEW�
IRJIVQM^SW�

0E�QIRXEPM^EGM¶R�GSRWXERXI�HI�PE�IRJIVQIHEH�PI�IWXMKQEXM^E�IP�WIRXMHS�IWX¬XMGS�]�IP�KYWXS�TSV�PE�
ZMHE��UYIHER�ET¤XMGEW�I� MRWIRWMFPIW�E� PEW�FIPPI^EW�HIP�QYRHS�]�E� PSW� JIR¶QIRSW�TS¬XMGSW�HI� PE�
REXYVEPI^E��)RHYVIGMHEW��QIPERG¶PMGEW�I� MRXVSZIVXMHEW��RS�WI�ERMQER�ERXIW� PE�GPEsVMHEH�HI� PE� PY �̂
WSPEV�IR�QIHMS�HI�PE�WIPZE��RM�PIW�IQSGMSRE�IP�ZYIPS�HI�PEW�EZIW�QSZMIRHS�WYW�EPEW�GSPSVMHEW�IR�IP��
E^YP�XVERWTEVIRXI�HIP�GMIPS��RM�PIW�EPIKVE�PSW�T¬XEPSW�HI�PEW�JPSVIW�WMPZIWXVIW�UYI�PI�GEIR�WSFVI�PSW�
LSQFVSW�]�GEFIPPSW�

2EHE�PIW�HMWYEHI�HI�WY�TIWMQMWQS�TIVXMRE �̂]�HI�WY�MRJSVXYRMS�I\GIWMZEQIRXI�HVEQ¤XMGS��3NSW�
FENSW�� JMWSRSQ°E� GSQTYRKMHE� ]� PEFMSW� GSRXVE°HSW� IR� VMGXYW� HI� TIVIRRI� EQEVKYVE�� IWSW� MRJIPMGIW�
IRJIVQSW� HIP� EPQE� KYWXEV°ER� XVERWJSVQEV� EP� QYRHS� IR� YR� EQTPMS� LSWTMXEP�� 5YI� REHMI� MRXIRXI�
WYFIWXMQEV�S�HYHEV�HI�WY�HVEQE�GSQTYRKMHS��UYI�GSRsWMHIVER�HMKRS�HI� PE�TPYQE�HI�YR�:°GXSV�
,YKS� S� (SWXSMI[WOM�� (VEsQEXM^ER� ]� XVERWJSVQER� PE� MRWMKRMJMGERXI� ZIVVYKE�� IR� YRE� I\GVIWGIRGME�
GERGIVSWE�]�PE�WMQTPI�MRGSQSHMHEH�HMKIWXMZE�IR�YRE�½PGIVE�K¤WXVMGE��)R�JMR��GYPXMZER�PE�IRJIVQIHEH��
GSQS�IP�NEVHMRIVS�GYMHE�HI�PE�JPSV�

(IWKVEGMEHEQIRXI�� ZYIWXVE� LYQERMHEH� MKRSVE� UYI� PE�QE]SV� TEVXI� HI� PEW� IRJIVQIHEHIW� HIP�
GYIVTS�XMIRIR�WY�SVMKIR�IR�PSW�HMWXYVFMSW�EKYHSW�HI�SVHIR�TW°UYMGS��IR�VIEPMHEH��PE�GSHMGME��IP�SHMS��
PE�EZEVMGME��PE�ZIRKER^E��IP�GIPS��PE�EQFMGM¶R��IP�SVKYPPS�]�SXVSW�X¶\MGSW�HI�SVHIR�QSVEP�WSR�PE�QEXVM �̂
HI�PEW�QSPIWXMEW�TIPMKVSWEW�UYI�XIVQMRER�IR�G¤RsGIVIW��XYFIVGYPSWMW�]�SXVEW��HI�EWTIGXSW�JEXEPIW�

4VIKYRXE�� 2EXYVEPQIRXI�� IWEW� TIVWSREW� EKVEZER� WYW� QIRSVIW� QEsPIW� TSVUYI� TMIRWER�
GSRWXERXIQIRXI�IR�PSW�QMWQSW��HMJMGYPXERHS�PE�GYVE����2S�IW�ZIVHEH#

6EQEX°W�� �)REQSVE�E� PE�IRJIVQIHEH�]� XI�GEWEV¤W�GSR�IPPE���HMGI�GMIVXS�TVSZIVFMS�HI�ZYIWXVS�
QYRHS�� EPYHMIRHS� E� PSW� IRJIVQSW� UYI� LEsGIR� HI� PE� IRJIVQIHEH� ]� HI� PE� QYIVXI� PE� ½RMGE�
TVISGYTEGM¶R�HI�PE�ZMHE��-KRSVER�PSW�TSWXYPEHSW�WERSW�HIP�IWTMVMXYEPMWQS�IQERGMTEHS��UYI�I\TPMGER�
PE�JYRGM¶R�TYVMJMGEHSVE�HI� PE�IRJIVQIHEH�]�UYI�IP� JEXEPMWQS�HI�PE�QYIVXI�J°WMGE�IW� MRHMWTIRWEFPI�
TEVE�HIWEXEV�PEW�GEHIREW�GEVREPIW�HIP�IWT°VMXY��1YGLSW�WI�XVERWJSVQER�IR�EWMHYSW�GSRWYPXERXIW�HI�
PEW�WIWMSRIW�IWTMVMXEW��FYWGERHS� PSW�TSVQIRSVIW�QMRYGMSWSW�HI�WY�IRJIVQIHEH��TYIW�GSRWMHIVER�
UYI� IW�QYGLS�Q¤W� KVEZI� WY� HMWTITWME� GSQ½R�� UYI� PE� XYFIVGYPSWMW� HI� PE� ZIGMRE�� *¤GMPQIRXI� WI�
ZYIPZIR�EHZIVWEVMSW�KVEXYMXSW�HIP�)WTMVMXMWQS�GYERHS�PSW�IWT°VMXYW�WI�PMQMXER�E�HEVPIW�PSW�GSRWINSW�
HI� ¤RMQS� IWTMVMXYEP�� IR� ZI �̂ HI� EXIRHIVPSW� GSR� PE� TVIWGVMTGM¶R� HI� PSW� VIQIHMSW� QMPEKVSWSW� S�
HMEKR¶WXMGSW�I\EGXSW�HI�WY�IRJIVQIHEH�

(°E� Q¤W� S� H°E� QIRSW�� EPK½R� IWT°VMXY� PMZMERS� S� Q¬HMYQ� ER°QMGS� I� MQTVYHIRXI� XIVQMRE� TSV�
LEGIVPI�IP�HMEKR¶WXMGS�IUYMZSGEHS��TIVXYVsFEHSV�]�XV¤KMGS��UYI�LE�HI�WIV�GSQS�PE�½PXMQE�KSXE�HI�
EKYE�UYI�GSPQE�IP�ZEWS�HI�PEW�WMQTPIW�GSRNIXYVEW�

)P� QMIHS�� PE� HIWIWTIVEGM¶R�� PE� EQEVKYVE� ]� PSW� TIRWEQMIRXSW� RIsKEXMZSW� KIRIVEHSW� TSV� IP�
TIWMQMWQS� ERMUYMPER� PEW� JYIV^EW� HIJIRWMZEW� HI� PE� QIRXI� ]� TIVXYVFER� IP� WMWXIQE� IRHSGV°RMGS��
EPXIVERHS�IP�UYMQMWQS�LSVQSREP��VIWTSRWEFPI�TSV�IP�IUYMPMFVMS�JMWMSP¶KMGS��0E�TIVXYVFEGM¶R�QIRXEP�
GSRXMR½E�EJIGXERHS�EP�WMWXIQE�RIVZMSWS�ZEKS�WMQT¤XMGS�]�EPsXIVE�IP�VMXQS�HI�PE�HMVIGGM¶R�SVK¤RMGE�I�
MRXIVJMIVI� TIVRMGMSWEQIRXI� IR� PE� VIH� HI� PSW� RIYVSRIW� WIRWMFMP°WMQSW� UYI� WI� IRXVE´ER� HIWHI� IP�
IRG¬sJEPS�� XINMHSW� ]� Z°WGIVEW� HIP� GYIVTS� LYQERS�� )WXEFPIGMHS� IP� GPMQE� RIsKEXMZS�� JEZSVEFPI� E� PE�

��



IRJIVQIHEH�IWXMKQEXM^EHE�TSV�PE�QIRXI��V¤TMHEsQIRXI�WI�QEXIVMEPM^E�IR�PE�GEVRI�MRHIJIRWE�]�WI�
LEGI�VIEP�PS�UYI�RS�TEWEFE�HI�YRE�WMQTPI�GSRNIXYVE�

4VIKYRXE���5Y¬�TSH¬MW�HIGMVRSW��HI�IWSW�GSRWYPXERXIW�UYI��EFYsWERHS�HIP�XMIQTS�TVIGMSWS�HIP�
Q¬HMYQ��XIVQMRER�XMVERHS�PE�VIGIXE�IWsTMVMXE�UYI�WSPMGMXEVSR#

6EQEX°W�� %PKYRSW� GSRWYPXERXIW�HIWTY¬W� HI� WIV� EKVEGMEHSW� GSR� IP� HMEKR¶WXMGS�QIHM½QRMGS� S�
JEZSVIGMHSW� GSR� PE� TVIWGVMTGM¶R�QIHMGEsQIRXSWE� GETE �̂ HI� GYVEVPSW� HI� PE� KVEZI� IRJIVQIHEH�� PE�
TSRIR�E�FYIR��VIWKYEVHS��TEVE�YXMPM^EVPE��½RMGEQIRXI��WM�PIW�JEPPE�PE�½PXMQE�I\TIVMIRsGME�UYI�LE�HI�
TVEGXMGEVPI�IP�Q¬HMGS�TVSJIWMSREP��%PKYRSW�TVSGIHIR�HI�IWE�JSVQE�TSVUYI�XMIRIR�QMIHS�EP�VMH°GYPS�
HI�LEFIV�WMHS�GYVEHSW�TSV�PSW��QYIVXSW��]�GIRWYVEHSW�HI�MRKIRYSW�ERXI�WYW�GSQTE´IVSW��3XVSW�WSR�
HIWGSRJMEHSW��GYVMSWSW�S�RIKPMKIRXIW��]�XSHEZ°E�WI�IRGYIRsXVER�EUYIPPSW�UYI�WYFIWXMQER�PE�VIGIXE�
HI�PSW�IWT°VMXYW��TSVUYI�IWsTIVEFER�YR�HMEKR¶WXMGS�IWTIGXEGYPEV�S�YR�QIHMGEQIRXS�QMPEKVSWS�

+YERHS� WI� GSRZIRGIR� HI� UYI� IWX¤R� PMUYMHEHSW� ]� HI� UYI� PE�QIHMGMRE� SJMGMEP� HIP�QYRHS� WI�
QERMJMIWXE�MQTSXIRXI�TEVE�GYVEVPSW��IRXSRGIW�WI�ETIKER�E�PE�ZMINE�VIGIXE�QIHM½QRMGE�S�GSRWYPXER�
RYIZEsQIRXI�E�PSW�IWT°VMXYW�GSQS�½PXMQE�XEFPE�HI�WEPZEGM¶R��-RJIPM^QIRXI��HINEVSR�HI�ETVSZIGLEV�PE�
STSVXYRMHEH�FVMRHEHE�TSV�IP�XVEXEQMIRXS�IWTMVMXE��TYIW�RS�W¶PS�WIVMER�GYVEHSW�J°WMGEQIRXI��WMRS�UYI�
WI� LYFMIsVER� HIHMGEHS� WIVMEQIRXI� EP� IWXYHMS� ]� GSRSGMQMIRXS� HI� PSW� TSWXYPEHSW� WEPZEHSVIW� HIP�
)WTMVMXMWQS��8EQTSGS�PE�TVIWGVMTGM¶R�HI�PSW�IWT°VMXYW�TYIHI�ZMSPEV�PEW�PI]IW�GSQYRIW�HI�PE�ZMHE��RM�
TVSHYGMV� QMPEKVSW� S� GYVEV� IWTIGXEGYPEVQIRXI�� GYERHS� WI� LE� WSFVITEWEHS� IP� TPE^S� TEVE� UYI� IP�
VIQIHMS�TVSHYNIVE�WYW�IJIGXSW�FIR¬JMGSW��)P�IRJIVQS�UYI�EKSX¶�XSHEW�WYW�VIWIVZEW�ZMXEPIW�I�MRXS\MG¶�
E�WY�SVKERMWQS�GSR�I\GIWSW�HI�QIHMGEQIRXSW�EPST¤XMGSW�RS�HIFIV°E�I\MKMV�PE�VIGIXE�IWTMVMXE�S�IP�
�QMsPEKVS��GETE �̂HI�VIWXMXYMVPI�PE�WEPYH�GSQTPIXEQIRXI�TIVHMHE�

4VIKYRXE��(IHYGMQSW�HI�ZYIWXVEW�TEPEFVEW��UYI�PE�VIGIXE�IWTMVMXE�RS�TYIHI�TVSHYGMV�IP�IJIGXS�
HIWIEHS��WMIQTVI�UYI�HINI�HI�YWEVWI�IP�QIHMGEQIRXS��IR�IP�XMIQTS�JMNEHS�TSV�PE�TVIWGVMTGM¶R���2S�
IW�ZIVHEH#

6EQEX°W�� )ZMHIRXIQIRXI�� PSW� IWT°VMXYW� VIGIXMWXEW� RS� WSR� VIWTSRWEsFPIW� TSV� PSW� JVEGEWSW�
XIVET¬YXMGSW� HI� WYW� TVIWGVMTGMSRIW�� GYERHS� PSW� TEsGMIRXIW� HIQSVER� IP� YWS� HIP� QIHMGEQIRXS�
TVIWGVMTXS��)P�VIQIHMS�TVIWGVMTXS�QIHM½QRMGEQIRXI�HINE�HI�TVSHYGMV�PSW�VIWYPXEHSW�ZEXMGMREHSW�TSV�
PSW�XIVETIYXEW�HIP�)WTEGMS��GYERHS�RS�WSR�YXMPM^EHSW�HIRXVS�HI�PSW����TVMQIVSW�H°EW��HIWTY¬W�HI�IWI�
TPE^S�TYIHIR�SGYVVMV�VIEGGMSRIW�SVK¤RMGEW�MRIWTIVEHEW��HI�IJIGXSW�Q¶VFMHSW�I�MQTVIZMWXSW�

0SW�IWT°VMXYW�HIWIRGEVREHSW��EHIQ¤W�HI�E]YHEV�E�PSW�IRJIVQSW�VIGIX¤RHSPIW�PSW�QIHMGEQIRXSW�
ETVSTMEHSW�� PIW�HMREQM^ER� PEW� VIWIVZEW�ZMXEPIW�]� PEW� JYIV^EW� �IXIVISEWXVEPIW��UYI�GMVGYPER�TSV�IP�
TIVMIWT°VMXY�� )WI� VIENYWXI� HMR¤QMGS� HIP� TIVMIWT°VMXY� E� ZIGIW� WI� TVSHYGI� IR� IP�QSsQIRXS� UYI� WI�
VIEPM^E�IP�HMEKR¶WXMGS��4IVS��PE�QIRXI��HIP�IRJIVQS��EGsXYERHS�HIWGSRXVSPEHEQIRXI�TYIHI�EPXIVEV�
TSWXIVMSVQIRXI� PE� XSREPMHEH� HIP� QIXEFSPMWQS� ]� IWXEFPIGIV� RYIZEW� GSRHMGMSRIW� Q¶VFMHEW�� UYI�
MRGMsHIR�RIKEXMZEQIRXI�EP�WIV�YWEHS�IP�QIHMGEQIRXS�VIGIXEHS�

)W� IZMHIRXI� UYI� PSW� IWT°VMXYW� RS� TYIHIR� TVIZIV� IR� PSW� IRJIVQSW� HIWGSRJMEHSW�� UYI� PIW�
WYFIWXMQER� IP� XVEXEQMIRXS� TVIWGVMTXS�� PEW� HMZIVsWEW� QYXEGMSRIW� IQSXMZEW� ]� EGXMXYHIW� QIRXEPIW�
JYXYVEW��UYI�PSW�ZYIPZI�MQTIVQIEFPIW�EP�XMTS�HI�QIHMGEQIRXS�MRHMGEHS��0E�VIGIXE�QIHM½QRMGE�RS�
IW�TEREGIE�XMTS��GYVEPSXSHS���UYI�TYIHI�YWEVWI�IR�GYEPUYMIV�GSRHMGM¶R�S�QSQIRXS�

%HIQ¤W��UYI�PSW�GSRWYPXERXIW�GYQTPER�VIPMKMSWEQIRXI�PEW�TVIWsGVMTGMSRIW�QIHMGEQIRXSWEW�UYI�
PIW�MRHMGER�PSW�HIWIRGEVREHSW��S�PE�WYFIWXMQIR�PMZMEREQIRXI��PS�%PXS�WMIQTVI�EGVIHMXE�EP�Q¬HMYQ�
GSVVIGXS�]�WIVZMGMEP��XSHS�GYERXS�WI�VIEPMGI�TSV�WY�MRXIVQIHMS�

4VIKYRXE��%P�TVMRGMTMS�HI�ZYIWXVEW�I\TPMGEGMSRIW��LMGMWXIMW�VIsJIVIRGME�E�YRE�GSRGMIRGME�LYQERE�
]� E� YRE� GSRGMIRGME� IWTMVMXYEP�� 8VEX¤RHSWI� HI� YR� TVSFPIQE� EPKS� GSQTPINS�� HIWIEV°EQSW�
IWGPEVIGMQMIRsXSW�Q¤W�EQTPMSW�EP�VIWTIGXS���4SH¬MW�EXIRHIVRSW#

6EQEX°W�� 0E� GSRGMIRGME� LYQERE� GSQTVIRHI� IP� IWXEHS� HI� ZMKMPME� HIP� IWT°VMXY� GYERHS� WI�
IRGYIRXVE�PMKEHS�EP�GYIVTS�GEVREP��0E�GSRsGMIRGME�IWTMVMXYEP�EGX½E�HMVIGXEQIRXI�IR�IP�QYRHS�HMZMRS�
HIP�IWT°VMXY�GSQS�IRXMHEH�IXIVRE��IR�WY�TPERS�VIEP�]�HIJMRMXMZE�)W�PE�GSRGMIRGME�MRQYXEFPI�HIP�WIV�

��



UYI�TVII\MWXI�Q¤W�EPP¤�HIP�XMIQTS��ZMHE�LYQERE���WI�QERMJMIWXE�MRHITIRHMIRXI�HI�PEW�PMQMXEGMSRIW�
IQTSFVIGMHEW�HIP��]S��S�HIP��QM��UYI�JSVQER�PE�TIVWSREPMHEH�HIP��)KS��

0E�QIRXI�HIP�LSQFVI�RS�IW�WY�GSRGMIRGME�IXIVRE��WMRS��YRE�IWsTIGMI�HI��IWXEGM¶R�VIGITXSVE�]�
IQMWSVE��� HI� EQTPMXYH� VIWXVMRKMHE� S� PMQMXEHE� E� PSW� GSRSGMQMIRXSW�� JIR¶QIRSW� ]� LIGLSW� HI� PSW�
QYRHSW� TPEsRIXEVMSW�� IR� HSRHI� INIVGMXE� WY� HMWGIVRMQMIRXS� QIHMERXI� IP� TVSGIWS� QIRXEP� HI�
VEGMSGMREV��EXIRHMIRHS�E�PEW�GSRXMRKIRGMEW�S�JEWIW�HI�PE�MRJERGME��NYZIRXYH�]�ZINI �̂IR�IP�EQFMIRXI�
HI�YR�QYRHS�TVSZMWSVMS�S�MVVIEP��TYIW�WI�XVERWJSVQE�]�HIWETEVIGI�IR�YR�TPE^S�HIXIVQMREHS�

)R� XEPIW� GSRHMGMSRIW�� PE� GSRGMIRGME� LYQERE� WI�EQTP°E� ]�HIWIRsZYIPZI�TSV� IP� G½QYPS�HI� PEW�
QIQSVMEW�UYI��IPPE�ZI��EREPM^E�]�GSRsWMHIVE���IR�PSW�GSRXEGXSW�GSR�PSW�EQFMIRXIW�HI�PSW�QYRHSW�
TPERIXEVMSW�HSRHI�IP� MRHMZMHYS� MRKVIWE�IR�WYW�VIIRGEVREGMSRIW��4SV�GSRWIGYIRsGME�� PSW�VIGYIVHSW�
UYI�ZER�WMIRHS�JMNEHSW�IR�PE�XIPE�QIRXEP�RS�WSR�PE��VIEPMHEH��IWTMVMXYEP�MRQYXEFPI��WMRS�YR��EGIVZS��
QIRXEP�HI�GEV¤GXIV�XVERWMXSVMS��TYIW�PEW�MHIEW�S�GSRSGMQMIRXSW��Q¤W�TIVJIGXSW��UYI�ZER�WYVKMIRHS�
IR�PE�QIRXI��WI�WSFVITSRIR�E�WYW�ERXIGIWSVIW��QIRSW�TIVsJIGXSW��

0E� QIRXI� LYQERE� VE^SRE� TEVXMGYPEVQIRXI�� FENS� YRE� GSRHMGM¶R� VIPEXMZE� ]� XVERWMXSVME�� QY]�
TIVWSREP��IR� VIPEGM¶R�GSR� PE�'SRGMIRGME� -RsJMRMXE�]�3QRMWGMIRXI�HIP�'VIEHSV��(I�IWE� JSVQE��GVIE�
HIWISW��ERWMIsHEHIW��TVIGSRGITXSW��MHIEW��QMIHSW��GSRGITGMSRIW�MRHMZMHYEPIW�UYI�JSVQER�WY�IUYMTS�
IR�IP�XVERWGYVWS�HI�PE�I\MWXIRGME�

7Y�TIVWSREPMHEH�WI�GSRJSVQE�EP�XMTS�HI�WY�I\TIVMIRGME�TIVWSREP�]�HI�EGYIVHS�EP�EQFMIRXI�IR�
UYI�WI�IRGYIRXVE��TIVS��HI�RMRK½R�QSHS��IWS�IW�PS�VIEP��%W°��PE�GETEGMHEH�]�IP�IRXIRHMQMIRXS�HI�
GEHE�GVMEXYVE�UYI�WI�QYIZI�IR�YRE�HMVIGGM¶R�WMQT¤XMGE�E�W°�QMWQE��JSVXEsPIGI�]�EPMQIRXE�EP��)KS��
MRJIVMSV�GSQS�YRE�GSRGMIRGME�WITEVEHE�HIP�)KS�)WTMVMXYEP�

%W°�WI�JSVNE�PE�GSRGMIRGME�LYQERE��TSV�IP�G½QYPS�HI�I\TIVMIRGMEW�]�VIGYIVHSW�GETXEHSW�TSV�PE�
QIRXI�UYI�EGX½E�IR�IP�QYRHS�QEXIVMEP��XVERWMXSVMS�I�MVVIEP��6IGYIVHE�IP�TIVJYQI�HI�PE�JPSV��TIVS�RS�
IW�PE�JPSV�

4VIKYRXE���(IFIQSW�IRXIRHIV�IWI�EWTIGXS�°RXMQS�]�I\EGXS�HI�PE�GSRGMIRGME�LYQERE��GSQS�IP�
TIVJYQI�Q¤W�RS�GSQS�PE�JPSV#

6EQEX°W��0E�GSRGMIRGME�HI�MHIEW��GVIIRGMEW��IWTIGYPEGMSRIW�S�HIsWISW�VIEPM^EHSW�RS�HIJMRI��RM�
IW�PE�VIEPMHEH�IWTMVMXYEP��TYIW�PS�VIEP���IR�WY�XSHS��RS�TYIHI�GSRJMKYVEVWI�TSV�WY�IJIGXS��UYI�IW�YR�
VIJPINS�PMQMsXEHS�HIP�QMWQS�XSHS�

0E�QIRXI� LYQERE� TYIHI� GSRGITXYEV� IR� VE^¶R� HI� WY� TVSTMS� GSRsHMGMSREQMIRXS� ]� WEFMHYV°E�
I\XVE°HE�IR�IP�EQFMIRXI�HIP�QYRHS�TPERIsXEVMS��TIVS�RS�TYIHI�GVIEV�PE�VIEPMHEH�IWTMVMXYEP��UYI�IW�
MRHITIRHMIRXI��TYIW�IP�TIVJYQI��WMIRHS�YR�IJIGXS
�RS�TYIHI�KIRIVEV�S�TVSHYGMV�PE�JPSV��PE�GEYWE
�
UYI� PS�KIRIV¶��4EVE�QE]SV�IPYGMHEGM¶R� XSQEH�IWXI�INIQTPS��EHQMXEQSW�UYI�YRE� P¤QTEVE�HI����
[EXXW�TYHMIVE�GSRGITsXYEV�QIRXEPQIRXI�PE�JMKYVE�HI�PE�YWMRE�UYI�PI�XVERWQMXI�PE�IRIVK°E�IP¬GXVMGE��
'SQS�IW�REXYVEP��W¶PS�TSHV¤�MQEKMREVPE�GSR�PSW�VIGYVWSW�UYI�PI�WSR�GSRSGMHSW��S�WIE��UYI�TSHV°E�
GSRJMKYVEV�PE�YWMRE�GSQTEV¤RsHSPE�GSR�YRE�P¤QTEVE�KMKERXIWGE�]�TSHIVSWE��HI�YRSW���������[EXXW��
TIVS�IWE�GSRGITGM¶R�MQEKMREVME�RS�HIJMRI�HI�LIGLS�E�PE�YWMRE�IR�WY�VIEPMHEH��7MQMPEVQIRXI��IW�PE�
GSRGMIRGME�LYQERE��GSQS�TIVWSREPMHEH�JSVNEHE�]�GSRJMKYVEHE�E�XVEZ¬W�HI�PSW�IPIQIRXSW�GSRSGMHSW�
TSV�PE�QIRXI��1MIRXVEW�UYI�PE�GSRGMIRGME�IWTMVMXYEP�]�TVII\MWXIRXI�IR�IP�LSQFVI��IW�PE�GSRGMIRGME�
HIJMRMXMZE��MRQYXEFPI��IW�HIGMV��PS�VIEP�

%P�LSQFVI�IRGEVREHS�RS�PI�IW�TSWMFPI�HIWGVMFMV�PS�VIEP��UYI�IW�MRHITIRHMIRXI�HI�PEW�JSVQEW�HIP�
QYRHS�J°WMGS�]�HI�PE�QIRXI�LYQEsRE�TYIWXS�UYI�W¶PS�GSRWXE�HI�PSW�GSRSGMQMIRXSW�UYI�WY�QIRXI�
EWMQMPE�E� XVEZ¬W�HI�WY�TVIWIRGME�IR�IP�QYRHS�HI� PEW� JSVQEW�QEXIVMEPIW��TVSZMWSV°EW��HIP�QYRHS�
MVVIEP�

��
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4VIKYRXE���5Y¬�TSH¬MW�HIGMVRSW�WSFVI�IWSW�Q¬HMYQW�UYI�WI�EKSsXER�IR�WY�XVEFENS�QIHM½QRMGS��
IRXVIKERHS�GIRXIREW�HI�VIGIXEW�TEVE�PSW�EWMWXIRXIW�LEFMXYEPIW��XEVIE�¬WXE�UYI�GVIGI�GEHE�QIW�UYI�
XVERWsGYVVI#� �)W� IWS�� IR� VIEPMHEH�� TVSZIGLSWS� TEVE� PE� HMZYPKEGM¶R� HIP� )WsTMVMXMWQS�� IW� TVYIFE�
O¤VQMGE��S�WIVZMGMS�IWTSRX¤RIS�HIP�Q¬HMYQ�UYI�EGITX¶�IWE�MRGYQFIRGME�ERXIW�HI�IRGEQEV#

6EQEX°W�� 0E� XEVIE� HI� PSW�Q¬HMYQW� VIGIXMWXEW� ]� GYVEHSVIW�� GEHE� H°E� GVIGI�Q¤W�� TSVUYI� PSW�
EHITXSW�IWTMVMXEW��IR�WY�QE]SV°E��GSRJYRHIR�IP�SFNIXMZS�HSGXVMREVMS�HIP�)WTMVMXMWQS�GSR�PE�JYRGM¶R�HI�
YR�KVER��HIT¶WMXS��TVSZIIHSV�HI�TEWIW��VIGIXEW��EKYE�JPYMHMJMGEHE�S�VIGYVWSW�J¤GMPIW�TEVE�WSPYGMSREV�
GYEPUYMIV� VIRGMPPE� HSQ¬WXMGE�� (I� IWE� JSVQE�� HITIRHMIRHS� HI� PE� GSRHMGM¶R� TEWMZE� HI� PSW�
MRWEXMWJIGLSW��HIWTIVHMGMER�IP�XMIQTS�TVIGMSWS�HI�PSW�KY°EW�WSP°GMXSW��TIVS�REHE�LEGIR�IR�TVS�HI�WY�
TVSTME� VIJSVQE� MRXIVMSV�� )\TPSXER� E� PEW� IRXMHEHIW� QEKR¤RMQEW� GSR� WSPMGMXYHIW� GETVMGLSWEW� ]�
VMH°GYPEW��QMIRXVEW�SXVEW�MRGSRWGMIRXIW��TVIsWIRXER�YR�VSWEVMS�HI�UYINEW�MRJERXMPIW��GSRZIRGMHEW��UYI�
PSW�Q¬HMYQW�RS�HINER�HI� WIV�Q¤W�UYI�QIVSW� JYRGMSREVMSW�� �WSFVIGEVKEHSW�IR� WYW� JYRGMSRIW�� ]�
EHIQ¤W��SFPMKEXSVMSW�IR�XSHSW�PSW�GIRXVSW�

)RXSRGIW��PSW�GSRWYPXERXIW�MKRSVERXIW�HI�PE�VIEPMHEH�IWTMVMXE�]�PSW�EJPMKMHSW��HMWXVEIR�LEWXE�PSW�
½PXMQSW� QMRYXSW� HI� HIWGERWS�� SFPMKERHS� EP� WIVZMHSV� E� S°V� PEVKEW� LMWXSVMEW� HI� UYIVIPPEW� S� HI�
MRKVEXMXYHIW�HIP�TV¶NMQS��IR�HSRHI�QEP�HMWJVE^ER�IP�EQSV�TVSTMS�LIVMHS��IP� GIPS�HVEsQ¤XMGS�S�IP�
SVKYPPS�MRHSQEFPI��0E��JMPE��HI�PSW�TIHMK¿I´SW�GVIGI�HMEVMEQIRXI�NYRXS�E�PSW�Q¬HMYQW�UYI�EPGER^ER�
EPK½R�¬\MXS�IR�IP�HIWsIQTI´S�HI�WYW�JEGYPXEHIW��]�TSFVI�HI�¬P�WM�WI�RIKEVE�E�PE�Q°RMQE�EXIRGM¶R�HI�
PSW�GSRWYPXERXIW�UYI�EGSWXYQFVER�E�YWYJVYGXYEVPI�JEQMsPMEVQIRXI�PSW�HSRIW�HI�PE�QIHMYQRMHEH�E�
JMR�HI�VIWSPZIVPIW�XSHSW�PSW�TVSFPIQEW�HI�WYW�ZMHEW�TEVXMGYPEVIW��,E]�GSRWYPXERXIW�UYI�WI�SPZMHER�HI�
PEW� VIGIXEW� ]� Q½PXMTPIW� JEZSVIW� UYI� IP� Q¬HMYQ� PIW� TVIWX¶� IR� WY� FYIRE� ZSPYRXEH�� ]� TEWER� E�
GSRHIREVPS�GYERHS�HINE�HI�WEXMWJEGIVPSW�YRE�WSPE�ZI �̂

)P�Q¬HMYQ��IR�IP�GSRGITXS�GSQ½R�HI�QYGLSW�EHITXSW�IWTMVMXEW�]�WMQTEXM^ERXIW�HI�½PXMQE�LSVE��
RS�XMIRI�IP�HIVIGLS�HI�RIKEVWI�E��VIEPMs^EV�PE�GEVMHEH���TYIW�IRXMIRHIR�UYI�WY�I\MWXIRGME�RS�PIW�
TIVXIRIGI�]�PS�GSRWMHIVER�GSQS�YRE�GVMEXYVE�SFPMKEHE�E�WEGVMJMGEVWI�I\GPYWMZEsQIRXI�TEVE�IP�FMIR�
HI�PSW�GSRWYPXERXIW��6EVSW�WSR�PSW�IWTMVMXEW�UYI�PI�VIGSRSGIR�WY�VIWTSRWEFMPMHEH�NYRXS�E�PE�JEQMPME��
PE�RIGIWMHEH�HI�FYWGEV�IP�WYWXIRXS�IR�IP�QYRHS�TVSJERS�]�IRJVIRXEV�XEQFM¬R�PEW�IRsJIVQIHEHIW�]�
ZMGMWMXYHIW�HIP�LSKEV�XIVVIRS��3�IW�PE�JYIRXI�TVSZIIHSVE�HI�FIRIJMGMSW�EP�TV¶NMQS��YRE�GVMEXYVE�TSGS�
GSQ½R�� TSHIVSWE� ]� IWXSMGE�� S� HI� PS� GSRXVEVMS�� WM� TEHIGI� GSQS� LYQERS� S� WI� EGSFEVHE� ERXI� IP�
JVEsGEWS��IW�TSVUYI�WI�HIWZM¶�HI�WY��QMWM¶R��

4VIKYRXE���4SHV°EMW�HEVRSW�EPKYRSW�INIQTPSW�SFNIXMZSW�HI�IWEW�I\EKIVEGMSRIW��IR�PS�XSGERXI�E�
PEW�WSPMGMXYHIW�MRHMWGVMQMREHEW�HI�PEW�VIGIXEW�QIHM½QRMGEW#

6EQEX°W�� 0SW� Q¬HMYQW�� GSRJSVQI� SW� VIGSVHEQSW�� GSQS� JYRGMSsREVMSW� HIP� �KVER� HIT¶WMXS�
IWTMVMXE���WSR�SFPMKEHSW�E�EXIRHIV�XSHEW�PEW�TIXMGMSRIW�EFWYVHEW��]�WI�EKVEZE�E½R�Q¤W�IWE�WMXYEGM¶R��
GYERHS�RS�WSR�WSR¤QFYPSW�S�QIG¤RMGSW��WMRS�MRXYMXMZSW�VIGIXMWXEW��)R�IWI�GEWS��WY�XEVIE�IW�Q¤W�
HMJ°GMP�TSVUYI�IP�¬\MXS�HIP�XVEXEQMIRXS�HITIRHI�HI�WY�IWXEHS�QSVEP��GSRHMGMSRIW�TW°UYMGEW�S�WEPYH�
J°WMGE��TYIW�GYEPsUYMIV�ERSVQEPMHEH�TIVMIWTMVMXYEP�PIW�MQTMHI�GETXEV�PE�MRXYMGM¶R�I\EGXE�UYI�PSW�KY°EW�
PIW�XVERWQMXIR�

0SW�GSRWYPXERXIW�IRXMIRHIR�UYI�PSW�Q¬HMYQW�HIFIR�EXIRHIVPSW�IR�XSHEW�PEW�GMVGYRWXERGMEW��WMR�
GSRWMHIVEV�LSVEVMSW�S�MQTVIZMWMSRIW�]�HMJMGYPXEHIW�LYQEREW�UYI�TYIHER�WYVKMVPIW�IR�WYW�ZMHEW�

4EVE�IWSW�WMQTEXM^ERXIW�IP�Q¬HMYQ�]�PSW�IWT°VMXYW�XMIRIR�IP�HIFIV�TVMRGMTEP�HI�GYVEV�PSW�IJIGXSW�
RSGMZSW�UYI�TEHIGIR��]�UYI�E�ZIGIW��WI�HIFI�E�PE�WSFVIEPMQIRXEGM¶R��FIFMHEW�EPGSL¶PMGEW��LIPEHSW�]�
SXVSW�HIWsEXMRSW�GIRWYVEFPIW�

4SV� XSHS� IWS� WI� LM^S� GSQ½R� IP� L¤FMXS� MRHMWGVMQMREHS� HI� TIHMV� VIGIXEW� QIHM½QRMGEW� TEVE�
EXIRHIV�E�XSHSW�PSW�TEVMIRXIW��EQMKSW�]�GSsRSGMHSW�
��



%PKYRSW� EHITXSW� IWTMVMXEW� WI� ZMGMER� GSR� PSW� TEWIW�QIHM½QRMGSW�� EP� MKYEP� UYI� PSW� ZIXIVERSW�
JYQEHSVIW�WI�ZMGMER�EP�LYQS�HI�GMKEVVS��S�GSQS�PSW�GEX¶PMGSW�UYI�WI�LEFMX½ER�E�PE�QMWE�HI�XSHEW�PEW�
QE´EREW�

3XVEW��EYRUYI�KS^ER�HI�FYIRE�WEPYH��IRXVER�IR�PE��JMPE��HI�PSW�TEWIW�]�ZEQTMVM^ER�PSW�JPYMHSW�
XIVET¬YXMGSW� UYI� TSHV°ER� E]YHEV� E� SXVSW� Q¤W� RIGIWMXEHSW� ]� ZIVHEHIVEQIRXI� IRJIVQSW�� )WE�
ZMGMEGM¶R� G¶QSHE� ]� NYWXMJMGEHE� KVEGMSWEQIRXI� GSR� PE� HMWGYPTE� HI� UYI� IP� TEWI� IWTMVMXE� RS� IW�
HIWZIRXENSWS� EYR� TEVE� PSW� WERSW�� TYIW� IR� GYEPUYMIV� GMVGYRWXERsGME�� WMIQTVI� �LEGI� FMIR��� )P�
)WTMVMXMWQS��TEVE�QYGLSW�� PS� GSRWMHIVER�GSQS� PE� XMIRHE�QMPEKVSWE�S� PE� JYIRXI�TVSHMKMSWE�HI� PSW�
VIGYVWSW�J¤GMsPIW�TEVE�EXIRHIV�E�XSHEW�PEW�RIGIWMHEHIW�QMR½WGYPEW�]�PEW�GSRWYPXEW�Q¤W�TVSWEMGEW��
JYRGMSRERHS�PSW�Q¬HMYQW�GSQS��GENIVSW��GSR�PE�SFPMsKEGM¶R�HI�EXIRHIV�E�XSHSW��FENS�TIRE�HI�WIV�
WI´EPEHSW�GSQS�JEPXSW�HI�GEVMHEH�

4VIKYRXE���0SW�IWT°VMXYW�HIWIRGEVREHSW�RS�TSHV°ER�EHZIVXMV�E�IWEW�GVMEXYVEW��UYI�IP�)WTMVMXMWQS�
RS� IW� YRE� HSGXVMRE� HI� I\GPYWMZS� FIsRIJMGMS� QEXIVMEP#� �8EP� TVSZMHIRGME� RS� GSRHYGMV°E� E� WYW�
WMQTEXM^ERXIW�E�YRE�GSQTVIRWM¶R�Q¤W�I\EGXE�HI� PSW�ZIVHEHIVSW�SFNIXMZSW�HI� PE�GSHMsJMGEGM¶R�HI�
/EVHIG#

6EQEX°W��)P�)WTMVMXMWQS��GSQS�GVMWXMERMWQS�VIEGXMZEHS��IW�YR�QSZMQMIRXS�FIRIJEGXSV�HMVMKMHS�E�
XSHSW�PSW�LSQFVIW��I\GITXYEHSW�HI�GPEWI��VE^E��GYPXYVE��GSRHMGMSRIW�WSGMEPIW�S�WMXYEGM¶R�JMRERGMIVE��
)P�Q¬HMYQ�IWTMVMXE��GYERHS�IW�GSRWGMIRXI�HI�WYW�SFPMKEGMSRIW�IR�IP�WIRS�HI�PE�HSGXVMRE��WMIQTVI�IW�
PE�GVMEXYVE�GEVMXEXMZE�]�EJIGXMZE��HIWMRXIVIsWEHE�HI�GYEPUYMIV�TVSZIGLS��H¤HMZEW�S�GSQTIRWEGMSRIW�
QEXIVMEPIW�� GYQTPMIRHS� HMKREQIRXI� IP� GSQTVSQMWS� UYI� EGITX¶� IR� IP� )WTEGMS� IR� JEZSV� HI� PSW�
IRGEVREHSW�]�TEVE�VIHMQMVWI�HI�WYW�H¬FMXSW�GSRXVE°HSW�IR�ZMHEW�TEWEHEW�

)WXEW� GSRWMHIVEGMSRIW� WSR� YRE� EHZIVXIRGME� GSR� VIWTIGXS� E� PE� MQsTVYHIRXI� MRXIVTVIXEGM¶R�
YRMPEXIVEP�� UYI� WI� LEGI� HI� PE� ZIVHEHIVE� JMREsPMHEH� HIP� )WTMVMXMWQS� IR� PE� 8MIVVE�� TYIW� IR� JSVQE�
MRHITIRHMIRXI� HI� PSW� TEWIW� ]� HIQ¤W� E]YHE� QIHM½QRMGE� UYI� TVIWXE� E� PSW� LSQFVIW�� IW�
MQsTVIWGMRHMFPI�UYI�WYW�EHITXSW�S�GSRWYPXERXIW�WI�HIHMUYIR�IWTIGMEPQIRXI�E�WY�TIVJIGGMSREQMIRXS�
IWTMVMXYEP�

)W�VE^SREFPI�UYI�WSPMGMXIR�SVMIRXEGMSRIW�IWTMVMXYEPIW�E� PSW�HIWsIRGEQEHSW��UYI�WI�WMVZER�HIP�
VIGIXEVMS�QIHM½QRMGS��HI� PSW�TEWIW�S�HIP�EKYE� JPYMHMJMGEHE��TYIW�XSHS�IWS�IW�WIVZMGMS�EJIGXMZS�]�
EQSVSWS�GSQS�EZER^EHE�HI�PE�HSGXVMRE�IWTMVMXE�]�IR�JSVQE�HIQSWXVEXMZE�HI�PSW�RYIsZSW�QIRWENIW�
HIP�GVMWXMERMWQS�VIEGXMZEHS����4IVS��IWS�RS�HIFI�WIV�IP�½RMGS�MRXIV¬W�S�VIEPM^EGM¶R�HI�WYW�EHITXSW��
UYI�WI�NY^KER�FYIRSW�IWsTMVMXEW��TSV�IP�W¶PS�LIGLS�HI�YWYJVYGXYEV�HI�XSHSW�PSW�WIVZMGMSW�IWTMVMXEW��
5YI� RS� WI� GSRJYRHE� PE� VIRSZEGM¶R� IWTMVMXYEP� °RXMQE�� GSR� PE� EWMWXIRGME� GEVMXEXMZE� HI� PSW�
HIWIRGEVREHSW��TYIW�PE�WSPYGM¶R�HI�PSW�MRsXIVIWIW�HI�PE�ZMHE�XIVVIRE�RS�KVEH½ER�EP�IWT°VMXY�IR�WY�
IWGEPE�ERK¬PMGE�

%YR� WI� GSQTVYIFE� IWE� HMWTSWMGM¶R� QY]� MRXIVIWEHE� HI� PSW� IWTMVMsXMWXEW� TSV� PEW� WSPYGMSRIW�
QEXIVMEPIW��TYIW�PEW�WEPEW�HI�PEW�WIWMSRIW�HI�TEWIW��HIP�VIGIXEVMS�QIHM½QRMGS�S�GSRWYPXEW�TW°UYMGEW�
WI� PPIRE� HI� JVIsGYIRXEHSVIW� UYI� EKSXER� E� PSW� Q¬HMYQW� TEVE� UYI� PIW� EXMIRHER� PSW� Q¤W�
I\XVEZEKERXIW�TIHMHSW�TIVWSREPIW��]�HSRHI�TVIHMGE�IP�SVEHSV�IWXYHMSWS��W¶PS�UYIHER�PEW�QSWGEW�HIP�
EQFMIRXI��TYIW�IP�XIQE�TVSJYRHS�]�GSRsJSVXEHSV�WSFVI�PSW�ZEPSVIW�SGYPXSW�HIP�)ZERKIPMS��RS�TEVIGI�
XIRIV� XVEWsGIRHIRGME� IHYGEXMZE�� %� QIHMHE� UYI� Q¤W� WI� ZYPKEVM^E� PE� TV¤GXMGE� HIP� VIGIXEVMS�
QIHM½QRMGS� ]� WI� EQTP°E� IP� WIVZMGMS� GEVMXEXMZS� HI� PSW� IWT°VMsXYW�� TEVIGIV°E� UYI� WYW� EHITXSW� WI�
EXVSJMER�IR�WYW�HIJIRWEW�SVK¤RMGEW�]�HMWGIVRMQMIRXS�TVSTMS��TYIW�WI�ZYIPZIR�MRGETEGIW�HI�WSTSVXEV�
PSW�Q¤W�MRSJIRWMZSW�VIWJVMEHSW�S�IRJVIRXEV�PE�HMQMRYXE�GSRXVEVMIHEH�QSVEP��WMR�XIRIV�UYI�VIGYVVMV�E�PE�
GSRWYPXE�HI�PSW�IWT°VMXYW�HIWIRGEVREHSW�

1MIRXVEW�PSW�Q¬HMYQW�EFRIKEHSW�WI�MQTSRIR�YR�XVEFENS�LIVSMGS�]�EKSXEHSV�IR�IP�GYQTPMQMIRXS�
HIP� VIGIXEVMS�RYQIVSWS��WYW�GSRWYPXERsXIW�ETIREW�WI�TVISGYTER�GSR�WY�GYVE� J°WMGE�]�GSQSHMHEH�
QEXIVMEP�� )WSW� EHITXSW�� RS� EGSWXYQFVER� E� WSPMGMXEV� E� PSW� IWT°VMXYW� UYI� PIW� WEUYIR� TPEGEW�
VEHMSKV¤JMGEW�� VIGIXIR� PIRXIW�S�UYI� PIW�I\XVEMKER� PSW�HMIRXIW��TSV�UYI�E½R�RS�IW�YRE�QSHEPMHEH�
I\TPSXEHE�TSV�IP�)WTMVMXMWQS��]E�UYI�JEPXER�Q¬HMYQW�EHIGYEHSW�E�IWEW�XEVIEW��S�FMIR�PSW�IWT°VMXYW�
��



RS�IWX¤R�HMWTYIWXSW�E�EXIRHIV�XEPIW�TIHMHSW�
2S�LE]�HYHEW�HI�UYI�IP� JIR¶QIRS�QIHM½QRMGS�S� PE�GYVE�I\GITGMSsREP�TYIHIR�GSRZIRGIV�EP�

LSQFVI�WSFVI�PE�MRQSVXEPMHEH��TIVS�RS�GSQsTVYIFE�UYI�WI�GSRZMIVXE�E�PSW�TSWXYPEHSW�WYTIVMSVIW�HIP�
)ZERKIPMS�HI�'VMWXS��5YMIR�WI�GYVE�HIJMRMXMZEQIRXI�TSV� PSW�VIGYVWSW�QIHM½QRMGSW�HIP�)WTMVMXMWQS�
UYIHE� SFPMKEHS� E� VIWTIXEV� ]� GSRSGIV� WYW� TVMRGMTMSW� HSGsXVMREVMSW�� UYI� PI� TVIWXER� FIRIJMGMSW�
QE]SVIW��I\GITXYEHS�HI�GYEPUYMIV�MRXIV¬W�WIGYRHEVMS�

4VIKYRXE��(IWHI�UYI�IP� )WTMVMXMWQS�WMKRMJMGE� PE�½PXMQE�IWTIVER^E�HI� GYVE�TEVE� PSW� IRJIVQSW�
HIWELYGMEHSW�TSV�PE�QIHMGMRE�SJMGMEP��GVIIsQSW�UYI�RS�HIFI�LEFIV��QSXMZSW�HI�GIRWYVE�TEVE�PSW�
EHITXSW�UYI�FYWsGER�PSW�WIVZMGMSW�HIP�Q¬HMYQ�VIGIXMWXE��TYIW�IW�VE^SREFPI�UYI�PSW�RI¶sJMXSW�E½R�RS�
TYIHER�EPGER^EV�IP�ZIVHEHIVS�SFNIXMZS�HI�PE�HSGXVMRE��UYI�EHZMIVXI�UYI��VIRSZERHS�EP�IWT°VMXY��WI�
GYVER�QINSV�PEW�IRJIVQIHEHIW�HIP�GYIVTS����2S�IW�ZIVHEH#�

6EQEX°W��'SRWMHIVERHS�UYI�PSW�XIVV°GSPEW�XSHEZ°E�WSR�EHITXSW�EP�XEFEGS��E�PSW�EPGSLSPIW��E�PE�
KPSXSRIV°E�HI�PEW�QIWEW�]�E�PE�MRKIWXM¶R�HI�PEW�Z°WGIVEW�HI�PSW�LIVQERSW�MRJIVMSVIW��RS�LE]�HYHE�HI�
UYI� PSW�Q¬sHMYQW� VIGIXMWXEW� S� TEWMWXEW��QY]� TVSRXS� WI� WIRXMV¤R� MQTSXIRXIW� TEVE� EXIRHIV� E� WY�
GPMIRXIPE� GEHE� ZI �̂Q¤W�RYQIVSWE�I� MRXIVIWEHE�IR� VIWSPsZIV� WYW�TVSFPIQEW�HI� PE� ZMHE�QEXIVMEP��
+IRIVEPQIRXI��PSW�GSRWYPXERXIW�IWTMVMXEW��IR�WY�QE]SV°E��MRXIRXER�TSV�PE�RSGLI�SFXIRIV�IR�IP�GIRXVS�
IWTMVMXE��PE�WEPYH�J°WMGE�]�PE�VIGYTIVEGM¶R�TW°UYMGE�UYI�EVVYMRER�MRHMWsGVMQMREHEQIRXI�HYVERXI�IP�H°E�

'SRJ°ER�GMIKEQIRXI�IR�PE�EJEFMPMHEH�]�XSPIVERGME�HI�PSW�KY°EW�IWTMVMXYEPIW��PSW�WSFVIGEVKER�GSR�
WYW� VSKEXMZEW� ]� GSRZSGER� E� PSW�Q¬sHMYQW� TEVE� VIWSPZIV� WYW� TVSFPIQEW�Q¤W� MRWMKRMJMGERXIW�� 2S�
HIWIEQSW�GIRWYVEV�IWE�EGXMXYH�MRJERXMP�S�MRGSRWGMIRXI�HI�IWEW�GVMEXYVEW�UYI�LEsGIR�HI�PE�WMIQFVE�
IWTMVMXE�S�HI�PSW�XIVVIMVSW�HI�PE�9QFERHE�WY��EKIRsGME�TEVXMGYPEV��HI�MRJSVQEGMSRIW��0E�VIEPMHEH�IW��
UYI�PE�GVIIRGME�IWTMVMXE�RS�HIFI�EGSRHMGMSREVWI�EP�QE]SV�S�QIRSV�¬\MXS�HI�PSW�Q¬sHMYQW��TYIWXS�
UYI�WSR�LSQFVIW��]�H°E�Q¤W�S�H°E�QIRSW��XIVQMREV¤R�HIGITGMSRERHS�E�WYW�GPMIRXIW�G¶QSHSW��0SW�
Q¬HMYQW�RS�WSR�SV¤GYPSW�QSHIVRSW�RM�TMXSRMWEW��E�WIQINER^E�HI� PSW�XMIQTSW�HIP�TEKERMWQS��2M�
XEQTSGS�PE�GYVE�J°WMGE�E�XVEZ¬W�HIP�)WTMVMXMWQS�RS�IW�TVYIFE�WYJMGMIRXI�TEVE�UYI�IP�FIRIJMGMEHS�WI�
NY^KYI�YR�EHITXS�EGVIHMXEHS�TSV�PE�HSGsXVMRE�

4VIKYRXE��%PKYRSW�LIVQERSW�RSW�I\TPMGEVSR�UYI�TIVHMIVSR�PE�JI�IR�IP�)WTMVMXMWQS��TSVUYI�JYIVSR�
Z°GXMQEW�HI�PEW�QMWXMJMGEGMSRIW�S�JVEsGEWSW�HI�PSW�Q¬HMYQW��IR�PSW�GYEPIW�XERXS�GSRJMEVSR�]�E�PSW�UYI�
GSRWsXERXIQIRXI�PIW�TIH°ER�E]YHE�

6EQEX°W��)WSW� �I\�IWTMVMXEW��GSQTPIXEQIRXI�HIWMPYWMSREHSW�HI� PE�HSGXVMRE�� WYJVMIVSR��TSVUYI�
MQTVYHIRXIQIRXI�LEF°ER�HITSWMXEHS�WY�GVIIRGME�IR�IP�¬\MXS�HI� PSW� JIR¶QIRSW�QIHM½QRMGSW��)W�
REXYVEP� UYI� IWE� JI� XEQFM¬R� HIFMIVE� EYQIRXEV� S� HMWQMRYMV� HI� EGYIVHS� GSR� PE� IJMGEGME� HI� PSW�
Q¬HMYQW�IR�WY�MRXIVGEQFMS�GSR�IP�1¤W�%PP¤��)R�GSRWIGYIRsGME��GYERHS�WI�ZIVMJMGE�IP�JVEGEWS�S�PE�
QMWXMJMGEGM¶R��IPPSW�XEQFM¬R�VIsKVIWER�E�PSW�ZMINSW�GEQMRSW�HI�PE�HYHE�]�HIWGVIIRGME��VITYHMERHS�PSW�
TSWXYPEHSW�HI�PE�HSGXVMRE�]�SPZMHERHS�PSW�FIRIJMGMSW�]�IP�GSRJSVXEsQMIRXS�IWTMVMXYEP�UYI�VIGMFMIVSR�
HI�IPPE�IR�WYW�QSQIRXSW�HI�ERKYWXME�]�WYJVMQMIRXS�

8EPIW�EHITXSW��RS�WSR�Q¤W�UYI�WMQTPIW�GYVMSWSW�QEP�EKVEHIGMHSW��UYI�LEFMIRHS�TVSFEHS�YR�
ZMRS�¤GMHS��XVEXER�HI�RIKEV�PE�GSRHMGM¶R�HIP�ZMRS�FYIRS���)P�TVMQIV�JVEGEWS�S�IUY°ZSGS�QIHM½QRMGS�
PIW�WMVZI�HI�QSXMZS�TEVE�RIKEV�S�VIGLE^EV�XSHEW� PEW�HIQ¤W�ZMVXYHIW�HI� PE�HSGXVMsRE�IWTMVMXE�]�IP�
WIVZMGMS� EQSVSWS� HI� PSW� IWT°VMXYW� HIWIRGEVREHSW�� 6¤sTMHEQIRXI�� PEQIRXER� WY� MRKIRYE�
TIVIKVMREGM¶R� E� XVEZ¬W�HI� PSW� GIRXVSW� IWTMVMXEW� GYERHS�FYWGEFER� PE� WSPYGM¶R� HIJMRMXMZE� TEVE� WYW�
QEPIW�]�W¶PS�VIGMF°ER�GSRXIQTSVM^EGMSRIW�HI�PSW�Q¬HMYQW�]�IWT°VMXYW�

0EQIRXEFPIQIRXI��WSR�GVMEXYVEW�UYI�MKRSVER�IP�TVSGIWS�NYWXS�]�VIHIRXSV�HIP�/EVQE��UYI�TVIQME�
E��GEHE�YRS�GSRJSVQI�E�WYW�SFVEW���)ZMHIRXIQIRXI��IR�WYW�I\MWXIRGMEW�ERXIVMSVIW��EFYWEVSR�HI�PE�
MRXIPMsKIRGME�]�EWXYGME�IR�PE�TV¤GXMGE�HI�PE�QMWXMJMGEGM¶R�]�PE�FYVPE��TSV�GY]E�GEYWE�IR�IP�TVIWIRXI�
WSR�GERHMHEXSW�E�PE�MRGIVXMHYQFVI�]�HIGITsGMSRIW��%YRUYI�HIWGSRS^GER�IP�IRKVERENI�VIGXMJMGEHSV�
HI�PE�0I]�HI�'EYWEW�]�)JIGXSW��RS�LER�HI�I\GITXYEVWI�HI�WYJVMV�IP�VIENYWXI�IWTMVMsXYEP�TEVE�PMUYMHEV�
WY�GYIRXE�HIYHSVE�IR�PE�GSRXEFMPMHEH�HMZMRE�

��



0SW�Q¬HMYQW�RS�WSR�VIWTSRWEFPIW�TSV�PEW�GSRXMRKIRGMEW�MQTIVEsXMZEW�HI�PE�0I]�/¤VQMGE��UYI�
EGX½E�TEVE�IP�HIFMHS�VIENYWXI�IWTMVMXYEP�HI�PEW�QMWQEW�

0S�%PXS�RS�XSQE�QIHMHEW�VITVIWMZEW��HI�XIRSV�ZIRKEXMZS��GSQS�QIHMS�HI�VIWGEXI�HI�PEW�HIYHEW�
O¤VQMGEW� HI� PSW� IWT°VMXYW� HIYHSVIW�� 2MRK½R� Q¬HMYQ� IW� SFPMKEHS� S� MRHYGMHS�� TSV� PSW� QIRXSVIW�
WMHIVEPIW��E�TVEGXMGEV�HIWPMGIW�S�GVIEV�EGSRXIGMQMIRXSW�TYRMXMZSW�TEVE�UYI�PSW�MRJVEGXSVIW�HI�PE�0I]�
(MZMRE�WIER�GSVVIKMHSW�

4VIKYRXE�� �4SH¬MW� EGPEVEVRSW� G¶QS� ]� GY¤RHS� WI� TVSHYGI� IP� JVEsGEWS� S� PE�QMWXMJMGEGM¶R� ERXI�
EUYIPPSW�UYI��HIFMHS�E�PE�0I]�/¤VQMGE��E½R�RS�QIVIGIR�VIGMFMV�TVYIFEW�HI�PE�VIEPMHEH�HIP�1¤W�%PP¤#

6EQEX°W���'Y¤RXEW�ZIGIW�PSW�XVEFENSW�HI�JIR¶QIRSW�J°WMGSW��UYI�WI�TVSHYGIR�GSR�IJMGEGME�ERXIW�
PSW� UYI� XMIRIR� PE� WIKYVMHEH� EFWSPYXE� HI� PE� I\MWXIRGME� I� MRQSVXEPMHEH� HIP� EPQE�� JVEGEWER� TSV�
GSQTPIXS�GYERsHS�GSQTEVIGIR�IP�EXIS��IP�GYVMSWS�S�PSW�GLEVPEXERIW#�4SWMFPIQIRXI�WI�GSRZIVXMV¤R�
ERXI� PEW�TVYIFEW�HIP� WYJVMQMIRXS� J°WMGS� MRIPYHMFPI��3XVEW�ZIGIW�� PSW�HMVIGXSVIW�HI� PSW� XVEFENSW�HI�
JIR¶QIRSW� QIHM½QRMGSW� WI� IWsJYIV^ER� TEVE� SJVIGIV� E� GMIVXEW� GVMEXYVEW� EPKYREW� TVYIFEW� HI� PE�
MRXIVsJIVIRGME� HI� PSW� IWT°VMXYW� HIWIRGEVREHSW�� ]� WMR� IQFEVKS�� XEQFM¬R� JEPPER� PSW� QINSVIW�
TVSR¶WXMGSW�� HINERHS� EPKYREW� ZIGIW�� PE� HYHE� LEWXE� IR� PSW� EWMWXIRXIW� GSRZIRGMHSW� HIP� QYRHS�
IWTMVMXYEP�

4IWI� E� UYI� WI� UYMIVE� LEGIV� GVIIV� UYI� PSW� IWT°VMXYW� EGSWXYQFVER� E� MRXIVZIRMV� TVSQSZMIRHS�
HIPMFIVEHEQIRXI�XEPIW�JVEGEWSW��¬WXSW�WSR�IP�VIWYPXEHS�HI�PE�0I]�HIP�/EVQE�UYI�VMKI�PE�VIGXMJMGEGM¶R�
IWTMVMXYEP��UYI�YREW�ZIGIW�EWSGME�PEW�GSMRGMHIRGMEW��ETEVXERHS�E�PSW�GERHMHEXSW��MRHIWIEFPIW��IR�PSW�
H°EW�UYI�PSW�XVEFENSW�XIRHV°ER�¬\MXSW�TSWMXMZSW�

1MIRXVEW�XERXS��IWEW�GVMEXYVEW�RS�WSR�Z°GXMQEW�HIPMFIVEHEW��TYIW�TSV�WY�TEWEHS�EXI°WXE�]�PMZMERS��
IR� IP� TVIWIRXI� WI� PIW� SJVIGI� IP� GEQMRS� I\EGXS� TEVE� VIIRGSRXVEVWI� GSR� PEW� ZIVHEHIW� UYI�
ERXIVMSVQIRXI�WYFsIWXMQEVSR��IQTI´¤RHSWI�HIWHI�ELSVE��IR�YR�IWJYIV^S�TVSTMS�QIHMERXI�IP�HSPSV�
TYVMJMGEHSV�UYI�PIW�ENYWXE�IP�GEV¤GXIV�]�PE�GSQTVIRWM¶R�WSFVI�PEW�ZIVHEHIW�IWTMVMXYEPIW�

7M� RS� JYIVE� EW°�� �UY¬� MQTSVXERGME� XIRHV°ER� PSW� TSWXYPEHSW� WYTIsVMSVIW� HIP� IWT°VMXY� S� PE�
EHZIVXIRGME� HI� .IW½W�� GYERHS� EPYHM¶� UYI� PE� �WMIQFVE� IW� PMFVI�� TIVS� PE� GSWIGLE�� SFPMKEXSVME�#�
%HIQ¤W��WIV°E�YRE�GSRGIWM¶R�TVMZMPIKMEHE�I� MRQIVIGMHE�HI� PS�%PXS��IP� JEGYPXEV�G¶QSHEsQIRXI� PEW�
TVYIFEW�HI�PE�WSFVIZMZIRGME�E�XSHSW�EUYIPPSW�UYI��IR�WY�TEWEHS��GSQFEXMIVSR�PSW�GSRSGMQMIRXSW�
WSFVI�PE�MRQSVXEPMHEH�

%YRUYI� PE�GVMEXYVE� MKRSVI� XVERWMXSVMEQIRXI� PEW�GEYWEW�HIP�TEWEsHS�UYI� PE�WSQIXIR�E�GMIVXEW�
TVYIFEW�� RS� TSHV¤� PMFVEVWI� HI� PEW� GSRXMRsKIRGMEW� �JEXEPIW�� UYI� PI� MQTSRIR� IP� VITEVEV� �LEWXE� IP�
½PXMQS�GIRXEZS��� XSHSW� PSW�IVVSVIW�UYI�LE]E�TVEGXMGEHS��TYIW� PE��GSRXEFMPMHEH�HMZMRE��RS�GSQIXI�
IUY°ZSGSW��%½R�Q¤W��GYERHS�WI�XVEXE�HI�PE�VIHIRGM¶R�IWTMVMsXYEP�HIP�HIYHSV��%UYIPPSW�UYI�IR�ZMHEW�
ERXIVMSVIW�YWEVSR�WY�MRXIPMKIRGME��GYPXYVE�]�TVMZMPIKMSW��WIQFVERHS�PE�HIWGVIIRGME�]�IP�EXI°WQS�IR�
PEW� QIRXIW� QIRSW� IWGPEVIGMHEW�� PE� 0I]�� HIWTY¬W�� PSW� SFPMKE� E� PEW� TVYIFEW� O¤VQMGEW� HI� XIRSV�
IUYMZEPIRXI�

8EQFM¬R� WYGIHI� GSR� EUYIPPSW� UYI� LER� EFYWEHS�HI� WY� EVXI� S� XEPIRXS�� TYIW� GYERHS� ZYIPZIR�
RYIZEQIRXI�E�PE�8MIVVE�IR�SXVE�IRGEVREGM¶R��TSV�Q¤W�UYI�WI�IWJYIVGIR�]�PYGLIR�TEVE��ZIRGIV���PE�
QIRGMSREHE�0I]�PSW�TVMZE�TEVE�SFXIRIV�IP�¬\MXS�HIWIEHS��)W�IP�GEWS�HI�MRRYQIVEFPIW�N¶ZIRIW�UYI�
MRXIRXER� IWXYHMEV� QIHMGMRE�� MRKIRMIV°E�� TMRXYVE�� Q½sWMGE�� S� GYEPUYMIV� SXVE� QEXIVME�� QEW� PE� 0I]�
/¤VQMGE� MRXIVJMIVI� STSRM¬RsHSPIW� SFWX¤GYPSW� HI� XSHS� SVHIR� ]� LEWXE� HIJMGMIRGMEW� MRXIPIGXYEPIW� ]�
J°WMGEW�� UYI� PIW� MQTMHIR� VIEPM^EV� IP� SFNIXMZS� HIWIEHS�� �'Y¤RXEW� ZIGIW�� YR� PMFVS� HI� XIQEW� S�
GSRGITGMSRIW�PMGIRGMSWEW�]�HITVMQIRXIW�IW�GSQS�IP�ZMVYW�MRJIGGMSWS�UYI�MRXS\MGE�PE�GSRGMIRGME�HI�PE�
GSPIGXMZMHEH#

)R� PE�¬TSGE�UYI�ZMZ°W��IP�EXI°WQS�IRGSRXV¶�IGS�IR� PE�QIRXI�HI�GMIVXE�TEVXI�HI�ZYIWXVE�¬PMXI�
MRXIPIGXYEP��KVEGMEW�E�PSW�PMFVSW�HI�EPKYRSW�IWGVMXSVIW�SWEHSW��GY]E�GSRGITGM¶R��TSWMXMZE��RS�EGITXE�
PE�I\MWXIRGME�HI�(MSW��TSVUYI��WIK½R�EPIKER��RS�GSRWMKYMIVSR�XSHEZ°E�IRGSRXVEVWI�GSR�)P��GEVE�E�
GEVE�

��



)R� XEPIW� GEWSW�� PSW� IWT°VMXYW� EYXSVIW� HI� WIQINERXIW� PMFVSW�� EP� ZSPsZIV� E� PE� 8MIVVE�� IR� SXVE�
VIIRGEVREGM¶R�� PIW�WIV¤�WYWXVE°HE� PE�GETEGMHEH�QIRXEP�TEVE�ZSPZIV�E�WIV�IWGVMXSVIW��S�WM� PPIKER�E�
WIVPS�� XIRHV¤R�UYI�IWGVMFMV�SFVEW�GY]EW� MHIEW�]� XISV°EW��IR�WYWXERGME��GSQFEXER��IP�EXI°WQS�UYI�
TVSTEKEVSR� ERXIW� ]� UYI� GSRXVMFY]ER� IR� JSVQE� TSWMXMZE� TEVE� IHMsJMGEV� PSW� TSWXYPEHSW� HI� PE�
JVEXIVRMHEH��EQSV�]�XSPIVERGME�IR�PE�GSRsGMIRGME�HI�PE�LYQERMHEH�

)P�VIWYPXEHS�JMREP�IW�UYI�PE�0I]�/¤VQMGE�MQTYPWE�EP�HIYHSV�E�VIWGEXEV�PE�HIYHE�GSRXVE°HE�IR�WY�
I\MWXIRGME�ERXIVMSV��=��EP�QMWQS�XMIQTS��PI�ENYWXE�IP�IUYMPMFVMS�QSVEP�MRHMWTIRWEFPI�TEVE�WY�TVSTME�
IZSPYGM¶R�IWTMVMXYEP�

��
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4VIKYRXE�� �)\MWXI� PE� TSWMFMPMHEH� HI� UYI� YR�Q¬HMYQ� GETE �̂ ]� EWMWsXMHS� TSV� FYIRSW� IWT°VMXYW��
VIGIXI� EPKS� TEVE� EPKYMIR� UYI�LE]E� JEPPIGMHS�� GE]IRHS�IR� PE� XVEQTE�HI� YRE� GSRWYPXE� LIGLE� GSR�
MRXIRGM¶R�HI�GSRsJYRHMV�]�HIWEGVIHMXEV�IP�MRXIVGEQFMS�QIHM½QRMGS#

6EQEX°W��)W�TSWMFPI�]�LEWXE�JVIGYIRXI��TYIW�LE]�QYGLS�Q¬HMYQW�MRXYMXMZSW�UYI�GSRJYRHIR�WY�
TVSTMS�TIRWEQMIRXS�GSQS�YRE�MRXYMGM¶R�TVSTSVGMSREHE�TSV�WYW�KY°EW��WMIRHS�QY]�J¤GMP�MRGYVVMV�IR�
IWEW� IUYMsZSGEGMSRIW�� %HIQ¤W�� KVER� TEVXI� HI� PSW� Q¬HMYQW� VIGIXMWXEW� MRXYMXMZSW� WSR� ER°QMGSW��
VIWYPXERHS�UYI�WYW�TVIWGVMTGMSRIW�XIVET¬YXMGEW�RS�TYIsHIR�IPYHMV�WIQINERXIW�JEPPEW�

)R�XEPIW�GSRHMGMSRIW��VIGSQIRHEQSW�UYI�PEW�VIGIXEW�QIHM½QRMGEW�WSPMGMXEHEW�E�PSW�Q¬HMYQW�
MRXYMXMZSW��WIER�HEHEW�EP�H°E�WMKYMIRXI�HI�PSW�XVEFENSW�VIGIXMWXEW��E�JMR�HI�HEV�XMIQTS�E�PSW�IWT°VMXYW�
VIWTSRWEFPIW� TEVE� UYI� I\EQMRIR� E� PSW� IRJIVQSW�� MRHMUYIR� IP� QIHMGEQIRXS� EHIGYEsHS� I�
MHIRXMJMUYIR�GYEPUYMIV�TIHMHS�ET¶GVMJS��VIJIVIRXI�E�TIVWSREW�JEPPIGMHEW�

2S� IW� TSWMFPI� ¬\MXS� EFWSPYXS� IR� YR� VIGIXEVMS�QIHM½QRMGS� HIWsEVXMGYPEHS�� GSRHYGMHS� E� XSHE�
TVMWE�� GSRJSVQI� IW� PE� RSVQE� GEWM� GSQ½R� HI� PE� QE]SV°E� HI� PSW� GIRXVSW� IWTMVMXEW�� HIFMHS� E� PE�
MRI\TIVMIRGME�� MKsRSVERGME� I� MRHMWGMTPMRE� HI� PSW� XVEFENSW�� 8EQFM¬R� WIV°E� GSRZIRMIRXI� PMQMXEV� PE�
GERXMHEH�HI�VIGIXEW�TEVE�GEHE�WIWM¶R��IZMXERHS�PE�I\GIWMZMHEH�HI�VIGIXEVMSW��TYIW�I\MKI�EP�Q¬HMYQ�
YR�HIWKEWXI�HI�IRIVK°EW�UYI�IR�HIJMRMXMZE�HIFMPMXE�PE�WMRXSR°E�GSR�IP�KY°E�EWMWXIRXI��0SW�GEWSW�HI�
KVEZIHEH�S�HI�YVKIRGME�HIFIV°ER�EXIRHIVWI�ETEVXI��EPINEHS�HIP�T½FPMsGS��IR�EQFMIRXIW�GEPQSW��E�
JMR�HI�TSWMFMPMXEV�EP�Q¬HMYQ�PE�GETXEGM¶R�JMHIHMKRE��VIWTIGXS�HIP�QIHMGEQIRXS�GSVVIWTSRHMIRXI�E�
GEHE�IRJIVQS�

4VIKYRXE���5Y¬�TVSGIWS�S�X¬GRMGE�EHSTXER�PSW�IWT°VMXYW�XIVETIYsXEW�TEVE�EXIRHIV�IP�VIGIXEVMS�
UYI�WI�PIW�WSPMGMXE#

6EQEX°W�� )P� VIGIXEVMS� QIHM½QRMGS� GYERHS� IW� ZSPYQMRSWS� I� MRsGPY]I� HMEKR¶WXMGSW� HMJ°GMPIW� ]�
VIGIXEW� TEVE� IRJIVQSW� HMWXERXIW� HIP� PYKEV� HIP� GIRXVS�� I\MKI� HI� �IWXI� PEHS�� PE� TEVXMGMTEGM¶R� HI�
HMZIVWSW�IUYMTSW�HI�XVEFENS�FENS�PE�HMVIGGM¶R�HI�YRE�IRXMHEH�VIWTSRWEFPI�TEVE�GSRWIVsZEV�IP�FYIR�
SVHIR�IR�PSW�XVEFENSW�

)WSW� IUYMTSW� WI� GSQTSRIR� HI� X¬GRMGSW�� Q¬HMGSW�� GETEGMXEHSW� IR� PEFSVEXSVMSW�� IRJIVQIVSW��
UY°QMGSW� I� MRZIWXMKEHSVIW� UYI� IR� GSQYRM¶R� GSR� SXVEW� IRXMHEHIW�� PSW� E]YHER� IR� YR� WIVZMGMS�
GSPIGXMZS��HMWGMTPMREHS�]�¤KMP��)PPSW�WI�HMVMKIR�E�PEW�VIWMHIRGMEW�HI�PSW�IRJIVQSW�VIKMWXVEHSW�IR�PSW�
TIHMHSW�HIP�GIRXVS�IWTMVMXE��LEGIR�SFWIVZEGMSRIW�HMVIGXEW��GSRsWYPXER�E�PSW�QIRXSVIW�HI�PE�JEQMPME�]�
HIWTY¬W�XVERWQMXIR�XSHSW�PSW�HIsXEPPIW�HIWXMREHSW�E�IWGPEVIGIV�EP�KY°E�XIVETIYXE��UYI�TIVQERIGI�
NYRXS� EP� Q¬HMYQ�� UYI� WI� HIWIQTI´E� IR� WY� XEVIE� HI� EWMWXIRGME� VIGIXMWXE�� 0EW� SFWIVZEGMSRIW�
XSQEHEW�IR�PSW�EQFMIRXIW�HSRHI�VIWMHIR�PSW�IRJIVQSW�WSR�XVEWQMXMHEW�IR�JSVQE�HI�SRHEW�UYI�WI�
TVS]IGXER�IR�IP�IWTINS�JPY°HMGS���WMXYEHS�IR�PE�QIWE�HSRHI�XVEFENE�IP�Q¬HMYQ��EYRUYI�MRZMsWMFPI�
TEVE� ¬WXI�� )W� YR� VIGITXSV� GSRJIGGMSREHS� GSR� WYWXERGME� HIP�QYRsHS� EWXVEP� ]� UYI� HIWIQTI´E� PE�
QMWQE� JYRGM¶R� HI� ZYIWXVSW� XIPIZMWSVIW� XIVVIWXVIW�� )R� WY� TERXEPPE� ETEVIGIR� PEW� MQ¤KIRIW� HI� PSW�
TIVMIWT°VMXYW�HI�PSW�IRJIVQSW��TVIWIRXERHS�PEW�WI´EW�S�GEVEGXIV°WXMGEW�TEX¶KIREW�I\MWsXIRXIW�IR�IP�
XINMHS� TIVMIWTMVMXYEP�� PEW� UYI� SVMIRXER� EP� KY°E� IR� IP� HMEKsR¶WXMGS� ]� IR� PE� TVIWGVMTGM¶R� HIP�
QIHMGEQIRXS�EHIGYEHS�

4VIKYRXE�� �2SW�TSH¬MW�HEV�QE]SVIW�IWGPEVIGMQMIRXSW� VIWTIGXS�HI�IWE� X¬GRMGE� XIVET¬YXMGE�� E�
XVEZ¬W�HIP�IWTINS�JPY°HMGS#

6EQEX°W�� 0SW� IWT°VMXYW� GSSTIVEHSVIW��QIHMERXI� ETEVEXSW� ETVSTMEsHSW�� GETXER� PE� MQEKIR� HIP�
TIVMIWT°VMXY�HIP�GSRWYPXERXI�]�PS�XVERWQMXIR�E�HMWXERGME��LEFMPMXERHS�EP�KY°E�VIGIXMWXE�TEVE�UYI�LEKE�
PE�PIGXYVE�]�SFWIVZI�XSHEW�PEW�EPXIVEGMSRIW�TEXSK¬RMGEW�HI�PE�JMWMSPSK°E�TIVMIWTMVMXYEP��TEVE�MHIRXMJMGEV�
PE�GEYWE�Q¶VFMHE�HIP�GEWS�]�VIGIXEV�I\EGXEQIRXI��GSR�VIWTIGXS�EP�I\EQIR�GP°RMGS�EGPEVEQSW��XSHEW�
PEW� XS\MREW� TW°UYMGEW� UYI� WI� MRWXEPER� ]� EJIGXER� PE� GSRXI\XYVE� HIP� TIVMIWT°VMXY� WI� VIJPINER� IR� PE�
��



GMVGYPEGM¶R

��2SXE� HIP� 6IZMWSV�� 0IIV� IP� PMFMS� IR� TSVXYKY¬W�FVEWMPI´S� �2SW�(SQMsRMSW� HE�1IHMYQRMHEHI�� '¤T�� <:-�� �1ERHEHS�
1IHM½QRMGS���T¤K�������SFVE�HI�%RHV¬�0YM �̂HMGXEHE�E�'LMGS�<EZMIV��°HIQ��GET��<<-<�HI�)WXYHERHS�E�1IHMYQRMHEHI��SFVE�
HI�1EVXMRW�4IVEPZE��GSR�KVERHIW�HIXEPPIW�WSFVI�IP�IWTINS�GMXEHS�TSV�6EQEX°W��3FVEW�¬WXEW�IHMXEHEW�TSV�PE�0MFVIV°E�HI�PE�
*IH��)WT��&VEWMPI´E�
EWXVEPMRE��IR�WY�MVVEHMEGM¶R�]�GSPSVIW�¤YVMGSW��XSRSW�HI�PYQMRSWMHEH��QEKRIXMWQS��XVERWTEVIRGME�]�
XIQTIVEXYVE�� =� IWXE� WMRXSQEXSPSK°E� Q¶VFMHE� S� IRJIVQM^E� GSRWXMXY]I� YR� GYEHVS� XER� IZMHIRXI� ]�
WIKYVS�TEVE� PE�SVMIRXEGM¶R�HIP�IWT°VMXY� VIGIXMWXE��GSQS� PE�UYI�WMVZI�HI�FEWI�E�ZYIWXVSW�Q¬HMGSW�
GYERHS�EREPM^ER�IP�GYIVTS�LYQERS�

'SRJSVQI�LIQSW�I\TPMGEHS�IR�SXVEW�STSVXYRMHEHIW����IP�TIVMIWT°VMXY�IW�YR�SVKERMWQS�HIJMRMXMZS��
LMTIVWIRWMFPI�� QYGLS�Q¤W� TIVJIGGMSsREHS� UYI� IP� GYIVTS� J°WMGS� XVERWMXSVMS�� IW�� IR� JMR�� IP� QSPHI�
SVMKMREP�� PE� QEXVM �̂ S� �GSRXVETEVXI�� EWXVEPMRE�� UYI� XERXS� TVII\MWXI� IR� IP� REGMQMIRXS� J°WMGS� GSQS�
WSFVIZMZI� HIWTY¬W� HI� PE� QYIVXI� HIP� GYIVTS� J°WMGS�� 8SHEW� PEW� IQSGMSRIW� HI� WIRXMQMIRXSW�
HITVMQIRXIW�HIP�%PQE� VITIVGYXIR�IR� PE� GSRXI\XYVE� WYXMP°WMQE�HIP� TIVMIWT°VMXY�� HERHS� PYKEV� E� PEW�
EJIGGMSRIW�Q¶VFMHEW�� PEW� UYI�� E� WY� ZI �̂� VITIVGYXIR� ]� IWXMKQEXM^ER� EP� GYIVTS� GEVsREP�� TYIW� IR�
VIEPMHEH�IW�WY�JMIP�TVSPSRKEGM¶R�S�VITVSHYGGM¶R�QEsXIVMEPM^EHE�

0E�Q°RMQE� MRJIGGM¶R�SGYVVMHE�IR�IP�L°KEHS�GEVREP�HIP�LSQFVI�� IW� WYJMGMIRXI�TEVE�GEQFMEV�IP�
GSPSV��HIRWMHEH��XIQTIVEXYVE��PYQMRSWMsHEH��QEKRIXMWQS��SPSV�]�XMTS�HI�¬XIV�J°WMGS�GMVGYPERXI�IR�IP�
L°KEHS� QEXVM �̂� S� WIE�� PE� GSRXVETEVXI� �LIT¤XMGE�EWXVEP�� I\MWXIRXI� IR� IP� TIVMsIWT°VMXY�� 0SW� WMKRSW�
GVSQSW¶JMGSW�� PEW� EPXIVEGMSRIW� QEKR¬XMGEW�� PE� XVERWsTEVIRGME� S� PE� PYQMRSWMHEH� UYI� IP� L°KEHS�
TIVMIWTMVMXYEP�TVIWIRXI�E�PE�ZMWM¶R�HI�PSW�IWT°VMXYW�XIVETIYXEW�]�E�PSW�GPEVMZMHIRXIW�XIVVIRSW��WMVZIR�
TEVE� MRHMGEVPIW� PE� REXYVEPI^E� ]� PE� KVEZIHEH� HI� PE� IRJIVQIHEH� UYI� TSWII� IP� L°KEHS� HIP� GYIVTS�
GEVREP�

'YEPUYMIV�EPXIVEGM¶R�IR�PE�WEPYH�J°WMGE��TSV�TIUYI´E�UYI�WIE��TIVXYVFE�IP�FYIR�JYRGMSREQMIRXS�
HI�PSW��GLEOVEW��S�GIRXVSW�HI�JYIVs^EW�IX¬VMGSW�WMXYEHSW�IR�IP�HSFPI�IX¬VMGS�UYI�IW�IP�MRXIVQIHMEVMS�
IRXVI� IP� GYIVTS� J°WMGS� ]� IP� TIVMIWT°VMXY�� =� HI� IWXE� GSRI\M¶R� VIWYPXE�� UYI� GYEPsUYMIV� IQSGM¶R�
HITVMQIRXI�� HMREQM^EHE� TSV� PE� GSRGMIRGME� HIP� LSQFVI�� WYW� IJIGXSW� X¶\MGSW� WI� QERMJMIWXER� ]�
IZMHIRGMER�XERXS�IR�IP�TIVMIWT°VMXY�GSQS�IR�IP�SVKERMWQS�GEVREP���

'YERHS�PSW�IWT°VMXYW�XIVETIYXEW�I\EQMRER�HMVIGXEQIRXI�IP�TIVMsIWT°VMXY�HI�PSW�IRGEVREHSW��IR�
ZI �̂ HI� LEGIVPS� IR� IP� IWTINS� JPY°HMGS�� E� HMWXERGME�� XEQFM¬R� TYIHIR� IZEPYEV� IP� XSRS� ZMXEP� ]� PE�
VIWMWXIRGME�HI�PSW�¶VKERSW�J°WMGSW�HIP�LSQFVI��WIK½R�WIE�IP�HM¤QIXVS��PE�XVERWTEVIRGME��IP�GSPSV�]�PE�
HMR¤QMGE�HI�PSW��GLEOVEW��UYI�EYR�IWXERHS�WMXYEHSW�IR�IP�HSFPI�IX¬VMGS��UYIHER�E�PE�EPXYVE�HI�PSW�
TVMRGMTEPIW�TPI\SW�RIVZMSsWSW��4SV�MRXIVQIHMS�HI�IWSW��GLEOVEW���JPY]IR�HIP�SVKERMWQS�GEVREP��LEGME�
IP� TIVMIWT°VMXY�� PSW� HMZIVWSW� XMTSW� HI� IRIVK°EW� WYXMP°WMQEW� TVSZIsRMIRXIW� HIP� ¬XIV� J°WMGS� UYI� WI�
YRMJMGER�E� PSW� IPIQIRXSW�QEKR¬XMGSW� HIP� 7SP� S� IQEREHSW�HIP� WIRS�HI� PE� 8MIVVE�� EHIQ¤W�HI� PSW�
JPYMHSW�TVSZIsRMIRXIW�HIP�EYVE�EWXVEP�HI�PSW�SVFIW�Q¤W�TV¶\MQSW��)R�WIRXMHS�MRZIVsWS��IP�TIVMIWT°VMXY�
YXMPM^E�IWSW�QMWQSW�GIRXVSW�HI�JYIV^EW�HIP�HSFPI�IX¬VMGS��TEVE�EPMQIRXEV�EP�GYIVTS�J°WMGS�GSR� PEW�
IRIVK°EW�IWTMVMXYEPIW�WYTIVMSVIW��UYI�GSRZIVKIR�TSV�IP��GIRXVS�GSVSREVMS���E�JMR�HI�WYFPMsQEVPS���

4VIKYRXE���'Y¤PIW�WSR�PSW�TVMRGMTEPIW�JEGXSVIW�UYI�TYIHIR�PPIKEV�E�GSRJYRHMV�EP�KY°E�XIVETIYXE�
MRHYGM¬RHSPS�E�TVIWGVMFMV�VIQIHMSW�TEVE�IWEW�GVMEXYVEW�JEPPIGMHEW#��%GEWS�RS�I\EQMRE�IP�TIVMIWT°VMXY�
HI�PSW��IRGEVREHSW��IR�IP�IWTINS�JPY°HMGS�UYI�WI�IRGYIRXVE�NYRXS�EP�Q¬HMYQ#

� 2SXE�HIP�6IZMWSV��:IV�PE�SFVE�2SGMSRIW�WSFVI�IP�4IVMIWT°VMXY�]�WYW�(IPMGEHEW�*YRGMSRIW��HI�PE�SFVE�HI�6EQEX°W�0E�
7SFVIZMZIRGME�HIP�)WT°VMXY��)HMXSVMEP�/MIV�IR�GEWXIPPERS�� �8EQFM¬R�IR�IP�'¤T��:-�� �3�4IVMIWT°VMXY��HI� PE�SFVE�6SXIMVS�HI�
)QQERYIP��IHMXEHE�TSV�PE�0MFVIV°E�HI�PE�*IH��)WT��&VEWMPI´E�

� 2SXE�HIP�6IZMWSV��0IIV�PSW�WMKYMIRXIW�GET°XYPSW�HI�PE�3FVE�HI�6EQEsX°W�*MWMSPSK°E�HIP�%PQE��IHMGM¶R�IR�GEWXIPPERS�
�/MIV
��0E�7EPYH�]�PE�)RJIVsQIHEH�]�2YIZSW�%WTIGXSW�HI�PE�7EPYH�]�PE�)RJIVQIHEH��/MIV
�
��



���2SXE�HIP�6IZMWSV��)WE�PMKE^¶R�°RXMQE�HI�PEW�IRIVK°EW�HIP�QYRHS�ERK¬sPMGS�IR�HIWGIRWS�LEGME�IP�LSQFVI�IRGEVREHS��
WI�IJIGX½E�TVMRGMTEPQIRXI�TSV�IP�GIRXVS�IX¬VMGS�S��GLEGOVE�GSVSREVMS���WMXYEHS�IR�PS�EPXS�HI�PE�GEFI^E��UYI�IW�IP�¶VKERS�HI�
VIPEGM¶R� GSR�IP�QYRHS�IWTMVMXYEP� WYTIVMSV�� S� IP� �GIRXVS� HI�9RM¶R�(MZMRE��� WYTVIQS� VIGXSV� HI� PSW� SXVSW� �GLEOVEW��� 0SW�
TVSTMSW�TEHVIW�HI�PE�-KPIWME�'EX¶PMGE��XEP�ZI �̂TSV�MRXYMGM¶R�HI�PE�I\MWXIRGME�HIP��GLEOVE�GSVSsREVMS���TVEGXMGER�PE�XSRWYVE�
TVIWGVMTXE�TSV�PE�-KPIWME��GSQS�WM�HINEVER�EP�HIWsGYFMIVXS�GMIVXE�TEVXI�WYTIVMSV�HI�PE�GEFI^E��TEVE�HEV�TPIRE�PMFIVXEH�E�PE�
IRIVK°E�IWTMVMXYEP�UYI�JPY]I�LEGME�IWI��GLEOVE��GSR�QE]SV�TVSHMKEPMHEH�TEVE�IP�LSQFVI��IR�PSW�QSQIRXSW�HI�SVEGMSRIW��
IWXYHMSW�WYTIVMSVIW�]�LSVEW�HI�QIHMXEGM¶R��4EVE�QE]SV�IWGPEVIGMQMIRXS�HIP�PIGXSV��ZIV�IP�'¤T��<��T¤KMRE�����HI�PE�SFVE��)P�
(SFPI�)X¬VMGS���HI�4S[IPP��IHMXSVMEP�/MIV��0SW�'LEOVEW��TSV�'��;��0IEHFIEXIV��HI�PE�QMWQE�IHMXSVMEP��)R�TSVXYKY¬W�FVEWMPI´S�
4EWIW�I�-VVEsHMEGMSRIW��HI�)HKEV�%VQSRH��4¤K������SFVE�HI�IHMGM¶R�0EOI��4¤KMRE�����]�����HI�PE�SFVE�)RXVI�IP�'MIPS�]�PE�
8MIVVE��HI�%RHV¬�0YM �̂E�'LMGS�'��<EZMIV��IHMXEHE�TSV�PE�*�)�&�

6EQEX°W��0E�GSRWYPXE�GETGMSWE�TYIHI�J¤GMPQIRXI�GSRJYRHMVWI�GSR�PSW�TIHMHSW�HI�VIGIXEW�TEVE�
PSW� IRGEVREHSW�� TYIWXS� UYI� TYIHI� WYGIHIV�� UYI� IP� IWT°VMXY� HIP� �JEPPIGMHS�� E½R� WI� IRGYIRXVI�
TVIWIRXI� IR� IP� LSKEV� HSRHI� SGYVVM¶� PE� HIWIRGEVREGM¶R�� %W°� IP� TIVMIWT°VMXY� HIP� JEPPIGMHS�� E½R� IR�
TIVXYVFEGM¶R��IW�XIPIZMWMSREHS�TSV�IP�IWTINS�JPY°HMGS�

2S� LE]� GYPTE� RM� JVEGEWS� HIP� KY°E� S� HIP� Q¬HMYQ� VIGIXMWXE� VIWsTIGXS� HI� PE� TVIWGVMTGM¶R� HI�
QIHMGEQIRXSW�TEVE�YRE�GSRWYPXE�HI�QEPE�JI��TYIW�IP�IWTINS�JPY°HMGS�RS�VIJPINE�EP�GYIVTS�GEVREP�HIP�
GSRWYPXEHS�S�IRJIVQS��WMRS��WSPEQIRXI��PE�MQEKIR�HI�WY�TIVMIWT°VMXY�

)WI� XIPIZMWSV� GSRJIGGMSREHS� GSR� WYWXERGMEW� HIP� QYRHS� EWXVEP� HI� JVIGYIRGME� ZMFVEXSVME� QY]�
EGIPIVEHE�� W¶PS� VIJPINE� IP� TIVMIWT°VMXY� HIP� IRJIVQS� ]� RS� WY� GYIVTS� GEVREP�� RM� XEQTSGS� WY� HSFPI�
IX¬VMGS����)R�GSRWIGYIRGME��IW�HMJ°GMP�TEVE�IP�KY°E�XIVETIYXE�MHIRXMJMGEV��ETIREW�IR�EPKYRSW�WIKYRHSW��
WM�PE�MQEKIR�TIVMIWTMVMXYEP�TVS]IGXEHE�E�HMWXERGME��IW�PE�HI�YR��ZMZS��S�PE�HI�YR��QYIVXS��

4VIKYRXE�� �0SW� GSPEFSVEHSVIW� UYI� XVEFENER� E� PE� HMWXERGME�� IRsZMERHS� RSXMGMEW� WSFVI� PE�
TVS]IGGM¶R� HIP� TIVMIWT°VMXY� HI� PSW� IRJIVQSW�� RS� EHZMIVXIR� E� XMIQTS�� GYERHS� WI� XVEXE� HI� YR�
IRGEVREHS�S�YR�HIWsIRGEVREHS#

6EQEX°W��)W�GEWM�MQTSWMFPI�HMWXMRKYMV��IR�YR�TVMQIV�QSQIRXS��WM�PE�GSRWYPXE�JYI�LIGLE�TEVE�YR�
IRGEVREHS� S� YR� HIWIRGEVREHS�� TYIW� PSW� TIHMHSW� HI� VIGIXEW� IR� PSW� GIRXVSW� IWTMVMXEW�� E� ZIGIW��
EPGER^ER�E�GIRsXIREW�]�I\MKIR�WSPYGM¶R�IR�TPE^SW�I\MKYSW�

0EW�TIVWSREW�LEGIR�TVIKYRXEW�HI�QEPE�JI��WSPMGMXERHS�HMEKR¶WXMsGSW�]�QIHMGEQIRXSW�TEVE�PEW�
TIVWSREW� JEPPIGMHEW�� MKRSVERHS�UYI�IP� IWT°VMXY�HIP� EQMKS�S�HIP� TEVMIRXI�HIWIRGEVREHS�� IWGSKMHS�
TEVE�PE�FYVsPE��TYIHI�E½R�IRGSRXVEVWI�TVIWS�S�MQERXEHS�EP�EQFMIRXI�HSRHI�ZMZM¶�XER�ETIKEHS��)W�
QY]�GSQ½R�E�PSW�XIVV°GSPEW��HIWTY¬W�HI�PE�HIWIRsGEVREGM¶R��TVSWIKYMV�IR�IWT°VMXY��QERMEXEHSW�E�PEW�
VIRGMPPEW� HSQ¬WXMsGEW�� HSRHI� QERMJIWXEVSR� IP� GIPS�� PE� EZEVMGME�� PE� MVE�� PE� MRXSPIVERGME� S� PEW�
EVFMXVEVMIHEHIW�HI� GSWXYQFVI��(IWTY¬W� HI� JEPPIGMHSW�� EKSXEHSW� I� MQsTSXIRXIW�TEVE� EPGER^EV� PEW�
VITSRIW�HI�QE]SV�RMZIP�IWTMVMXYEP��GSRXMsR½ER�MRXIVJMVMIRHS�IR�PE�ZMHE�HI�PE�JEQMPME��SFWXMREHSW�IR�
GYMHEV�HI�PSW�EWYRXSW�]�TVSFPIQEW�UYI�PSW�SGYTEFER�IR�PE�ZMHE�QEXIVMEP���

4SV�IWS��XVEX¤RHSWI�HI�YR�MRHMZMHYS�UYI�HIWIRGEVR¶�TSV�JYIV^E�HI�YRE�XYFIVGYPSWMW�VIREP��WMR�
HYHEW�� GYERHS� IP� KY°E� XIVETIYXE� I\EsQMRI� PE� VIKM¶R� VIREP� HI� WY� TIVMIWT°VMXY� IR� PE� TERXEPPE� HIP�
ETEVEXS�XIPIZMWMZS��MHIRXMJMGEV¤�PEW�PIWMSRIW�S�PSW�VIWMHYSW�HI�PE�VIJIVMHE�QSPIWXME��UYI�PS�PPIZ¶�E�PE�
WITYPXYVE��4SV�GSRWMKYMIRXI��RS�ZEGMPEV¤�IR�TVIWsGVMFMV�PSW�QIHMGEQIRXSW�UYI�NY^KYI�Q¤W�MRHMGEHSW�
TEVE�WY�IRJIVQIsHEH��EYRUYI�XEP�MRHMZMHYS�LE]E�HIWIRGEVREHS�

(I� IWE� JSVQE� TIVQERIGI� NYRXS� E� WYW� TEVMIRXIW�� ]� WY� IWT°VMXY� IW� XIPIZMWEHS� GSQS� WM� E½R�
IWXYZMIVE�IR�YR�GYIVTS�J°WMGS�

)\MWXIR�IWT°VMXYW��IR�IP�1¤W�%PP¤��UYI�LEFMIRHS�JEPPIGMHS�TSV�EWJM\ME��TSV�PEVKS�XMIQTS�EGXMZER�IR�
WY�TIVMIWT°VMXY�PEW�VIEGGMSRIW�HI�PSW�IWTEWQSW�STVIWMZSW�UYI�PSW�IPMQMR¶��MRGPYWMZI��PS�QERMJMIWXER�
TEX¬sXMGEQIRXI�GYERHS�WI�MRGSVTSVER�IR�EPK½R�Q¬HMYQ�IR�PEW�WIWMSRIW�IWTMVMXEW��'YEPUYMIV�GEWS�HI�
IRJIVQIHEH�J°WMGE�S�TW°UYMGE��GSQS�PEW�I\XMVTEGMSRIW�UYMV½VKMGEW�HI�PSW�¶VKERSW��ZMSPIRGME�WYMGMHE��
MRXS\MGEsGMSRIW�QSXMZEHEW� TSV� IP� EPGSLSP� S� TSV� IP� JYQEV�� TVSHYGIR�QERGLEW�� EXVSJMEW��QEVGEW� S�
VIWMHYSW�IR�PSW�XINMHSW�HIPMGEH°WMQSW�HIP�TIVMIWT°VMXY��IP�UYI�TEVIGI�YRE�IWTIGMI�HI�QETE�KISKV¤JMGS�
HIP� %PQE�� TYIW� VIZIPE� RS� W¶PS� PEW� �TPERMGMIW�� ZIRXYVSWEW� HI� WYW� ZMVXYHIW� WERXMJMGEHEW�� WMRS� PSW�
EFMWQSW�XIRIFVSWSW�HI�WYW�TIGEHSW�
��



4VIKYRXE��4IVS���RS�IW�TSWMFPI�UYI�PSW�KY°EW�HMWXMRKER�E�PSW�IWsT°VMXYW�HIWIRGEVREHSW�HI�PSW�UYI�
XSHEZ°E�IWX¤R�IRGEVREHSW#�2SW�WSVTVIRHI�FEWXERXI�IWXE�QERMJIWXEGM¶R�

� 2SXE�HIP�6IZMWSV����*VEKQIRXS�I\XVE°HS�HI�PE�4¤K���������HI��PE�SFVE�2SW�(SQMRMSW�HE�1IHMYQRMHEHI��IHMXEHE�TSV�
PE�0MFVIV°E�HI�PE�*���)��&VEsWMPI´E��UYI�HMGI�����1MIRXVEW�XERXS�ôMRUYMVM¶�,MPEVMS���QMRYGMSWSô����PE�GEVE�HIP�IWTINS�QYIWXVE�
IP�ZIL°GYPS�HI�PE�GEVRI�S�HIP�EPQE#�ô�0E�HIP�%PQE���IW�PE�VIWTYIWXE�HIP�EWMWXIRXI�%YPYW��

� 2SXE�HIP�1¬HMYQ��:IV�EPKYRSW�INIQTPSW�HI�IWI�EWYRXS�IR�IP�GET°XYPS��)Q�ETVIRHM^EHS���IR�PE�SFVE�0MFIVEªES�HI�PE�
EYXSVMHEH�HIP�IWT°VMXY�HI�%RHV¬�0YM �̂���-RZMXS�TVMRGMTEPQIRXI�E�PIIV�IR�PE�4¤K��������IP�WMKYMIRXI�JVEKQIRXS������PE�TVMQIVE�
IWTSWE�HIWIRGEVREHE�HIN¶�HSW�GLMUYMPPSW�]�TIVQERIGI�PMKEHE�E�PE�SVKERM^EGM¶R�HSQ¬WXMGE��UYI�GSRWMHIVE�HI�WY�TVSTMIHEH�
I\GPYWMZE��

6EQEX°W�� 2SW� IWXEQSW� VIJMVMIRHS� EP� TIVMIWT°VMXY� HI� PSW� IRJIVQSW�� UYI� IW� TVS]IGXEHS� IR� IP�
XIPIZMWSV�JPY°HMGS��NYRXS�EP�Q¬HMYQ�VIGIXMWXE��*YIVE�HI�IWS��RS�LE]�TVSFPIQE�EPKYRS�TEVE�LEGIV�PE�
I\EGXE�HMWXMRGM¶R��4IVS�WYGIHI�UYI�IP�HSFPI�IX¬VMGS��MRWITEVEFPI�HIP�TIVMIWT°VMXY�HI�PSW��ZMZSW��]�RS�
HI�PSW��QYIVXSW���GSQTYIWXS�TSV�IP�¬XIV�J°WMGS�I\YHEHS�HI�PE�8MIVVE��IW�YR�JPYMHS�KVSWIVS�]�HIRWS�
UYI�RS�WI�VIJPINE�IR�IP�IWTINS�JPY°HMGS�

%HIQ¤W��PSW�IWT°VMXYW��GYERHS�E�PE�RSGLI�HINER�WY�GYIVTS�J°WMGS�IR�IP�PIGLS�]�WI�QYIZIR�TSV�IP�
)WTEGMS��WMIQTVI�GSRHYGIR�E�WY�HSFPI�IX¬VMGS���]�PSW�HIWIRGEVREHSW�ETIREW�WI�QYIWXVER�GSR�WY�
TIVMIWT°VMXY� MRXIVTIRIXVEHS� TSV� PSW� JPYMHSW� HI� PE�QIRXI� ]� HI� PE� IQSGM¶R�� VIZIPERsHS� PSW� GSPSVIW�
TEVXMGYPEVIW�]� PYQMRSWMHEH�TVSTME�HI�WY�KVEHS�IWTMVMXYEP��)R�GSRWIGYIRGME�� PE�HMWXMRGM¶R�IRXVI�YR�
JEPPIGMHS�]�YR�ZMZS�IR� PE� MQEKIR�HIP�TIVMIWT°VMXY�TVS]IGXEHS�IR�IP�IWTINS� JPY°HMGS�HI��IWXI� PEHS��
I\MKMV°E�YR�I\EQIR�Q¤W�HIQSVEHS�TSV�TEVXI�HI�PSW�IWT°VMXYW�XIVETIYXEW��MRGPYWMZI�QINSVIW�MRJSVQIW�
WSFVI�PE�IQMWM¶R�XIPIZMWMZE�

4VIKYRXE���4SV�UY¬�IW�Q¤W�JEGXMFPI�UYI�IP�Q¬HMYQ�MRXYMXMZS�VIsGIXI�VIQIHMSW�TEVE�PEW�TIVWSREW�
JEPPIGMHEW�� QMIRXVEW� UYI� IW� QIRSW� TSsWMFPI� IRXVI� PSW� Q¬HMYQW� QIG¤RMGSW�� WSR¤QFYPSW� S� HI�
MRGSVTSVEGM¶R#��)P�¬\MXS�HIP�VIGIXEVMS�QIHM½QRMGS�RS�HITIRHI�HI�PE�GETEGMHEH�]�HIP�GSRSGMQMIRXS�
HI�PSW�KY°EW�VIGIXMWXEW#

6EQEX°W�� )P� Q¬HMYQ� MRXYMXMZS� VIGIXMWXE� GSRJ°E� TPIREQIRXI� IR� PE� EJPYIRGME� HI� PE� MRXYMGM¶R�
MRMRXIVVYQTMHE��UYI�WYW�KY°EW�PI�SJVIGIR�HYVERXI�IP�TIV°SHS�HI�XVEFENS�QIHM½QRMGS��%HIQ¤W��IR�IP�
HIWIQTI´S�HI�YR�VIGIXEVMS�ZSPYQMRSWS�]�ETVIWYVEHS��IP�Q¬HMYQ�MRXYMXMZS�XVEFENE�IR�YR�XSRS�HI�
ZIVHEHIVE��JYKE�ZMFVEXSVME��HIWHI�PE�8MIVVE�LEGME�IP�1¤W�%PP¤��WMR�TSHIV�ZEPSVEV�IR�IP�X¬VQMRS�HI�YR�
WIKYRHS�� PE� HMJIVIRsGME� UYI� I\MWXI� IRXVI� PS� �UYI� ¬P� TMIRWE� WMR� HIWIEV� TIRWEV��� ]� EUYIPPS� UYI�
VIEPQIRXI� XVERWQMXI��TIVS�UYI�IW� �TIRWEHS�TSV� WYW�KY°EW���'YEPsUYMIV� MRXIVVYTGM¶R�IR�IWI� JPYNS�
MRXYMXMZS�IW�EYXSQ¤XMGEQIRXI�PPIREHS�TSV�IP�Q¬HMYQ��UYI�LEGI�PE�GSFIVXYVE�HI�IWI�PETWS�HI�XMIQTS�
SGYVVMsHS�IR�WY�QIRXI��RS�HMWXMRKYI�IR�WIKYMHE��WM�PE�TVIWGVMTGM¶R�IW�JVYXS�HIP�MQTYPWS�ER°QMGS�HI�
WYW�MHIEW�S�WM�IW�HIP�KY°E��4IVS��GYERHS�PSW�IWT°VMXYW�XVEFENER�TSV�IP�Q¬HMYQ�QIG¤RMGS��WSR¤QFYPS�
S�HI�MRGSVsTSVEGM¶R�GSQTPIXE��TYIHIR�QSHMJMGEV�WYW�MHIEW�]�IJIGXYEV�GSVVIGGMSsRIW�TSWXIVMSVIW�

%HIQ¤W�� IP�Q¬HMYQ� MRXYMXMZS� WMRGIVS�� LSRIWXS� ]� FIRIJEGXSV�� EYRsUYI� WIE� GSRWGMIRXI� HI� WY�
MRXIVGEQFMS� QIHM½QRMGS�� GSRJ°E� IR� UYI� GSVVIWTSRHI� JMIPQIRXI� E� PEW� MRXYMGMSRIW� HI� WYW� KY°EW�
HYVERXI�IP�VIsGIXEVMS��TYIW�IW�HI�0I]�(MZMRE��UYI�PE�GSRHYGXE�QSVEP�]�PSW�WIRXMsQMIRXSW�IPIZEHSW�
FEWXIR� TEVE� KEVERXM^EV� IP� ¬\MXS� HI� PSW� IQTVIRHMQMIRXSW� IWTMVMXYEPIW�� EYRUYI� WIE� HMJMGYPXSWS� HI�
GYQTPMV�TSV�TEVXI�HI�PSW�Q¬HMYQW�HI�TVYIFE�

4VIKYRXE���4SV�UY¬�PSW�Q¬HMYQW�MRXYMXMZSW�EXMIRHIR�EP�VIGIXEVMS�IR�JSVQE�EJPMGXMZE�]�XER�E�PEW�
ETYVEHEW#� 7M� ETIREW� GETXER� IP� TIRsWEQMIRXS� HI� WYW� KY°EW� ]� HIWTY¬W� HIFIR� ZIWXMVPS� GSR� WYW�
TEPEFVEW� E� WIQINER^E� HI� YR� QS^S� HI� WIVZMGMS�� �TSV� ZIRXYVE� XEQFM¬R� IWGVMFIR� FENS� MQTYPWSW�
MRWXMRXMZSW�� MRGSRXVSPEFPIW�� XEP� GSQS� WYGIHI� GSR� PSW� Q¬HMYQW� QIG¤RMGSW�� WSREQF½PMGSW� S� HI�
MRGSVTSVEGM¶R#

6EQEX°W�� 'EWM� XSHSW� PSW� Q¬HMYQW� MRXYMXMZSW� MKRSVER� UYI� TSHV°ER� IWGVMFMV� WY� VIGIXEVMS�
QIHM½QRMGS�IR�JSVQE�GEPQE��GSR�SNSW�GIVVEHSW�S�EFMIVXSW��GSR�PY �̂EGGIWMFPI��TYHMIRHS�I\EQMREV�
��



GEHE� XERXS� PSW� TIHMHSW� HI� PSW� GSRWYPXERXIW� ]� LEWXE� EREPM^EVPSW� PPIKERHS�� IR� EPKYRSW� GEWSW�� E�
EYWGYPXEV�PE�STMRM¶R�HI�WYW�KY°EW�GSR�VIWTIGXS�E�PE�TSWMFMPMsHEH�HI�YR�TSWMFPI�JVEYHI��)P�Q¬HMYQ�
MRXYMXMZS� XVEFENE� FENS� PE� JYIV^E� MRWTMVEXMZE� HI� WY� KY°E� ]� TSV� Z°E� XIPIT¤XMGE� S� TSV� GSRXEGXS�
TIVMIWTMVMXYEP��0I�S]I�IP�TIRWEQMIRXS�IR�IP�WMPIRGMS�HIP�EPQE��GEFM¬RHSPI� XVEsHYGMVPS�IR� X¬VQMRSW�
IRXIRHMFPIW� TEVE� PSW� IRGEVREHSW�� 4SV� IWS�� RS� LE]� RIGIWMHEH� HI� TVSHYGMV� YRE� IWGVMXYVE� ZIPS �̂�
IWTEWQ¶HMGE�]�PPIRE�HI�WMKRSW�MRHIWGMJVEFPIW��TEVE�PYIKS�XVEHYGMVPSW�IR�PIXVEW�VIHSRHEW�TEVE�HINEV�
IR�IP�T½FPMGS�PE�MQTVIWM¶R�HI�YR�JIR¶QIRS�MRGSQ½R�

��2SXE�HIP�6IZMWSV��*VEKQIRXSW�I\XVE°HSW�WSFVI�IP�EWYRXS�XVEXEHS�HI� PE�SFVE�IHMXEHE�IR�GEWXIPPERS�0E�:MHE�IR�¬P�
1YRHS� )WTMVMXYEP�� IHMXSVMEP� /MIV�� X°XYPS� IR� 4SVXYKY¬W� 2SWWS� 0EV�� HMGXEHE� E� 'LMGS� '�� <EZMIV� TSV� %�� 0YM �̂� �4EVIG°ER� HSW�
LSQFVIW�HI�WYWXERGME�MRHIJMRMFPI��WIQMPYQMRSWE��(IWHI�PSW�TMIW�]�PSW�FVE^SW�GSPKEFER�JMPEQIRXSW�I\XVE´SW��]�HI�PE�GEFI^E�
WEP°E�GSQS�YR�PEVKS�LMPS�HI�WMRKYPEVIW�TVSTSVGMSRIW��%UYIPPSW�WSR�RYIWXVSW�LIVQERSW�HI�PE�8MIVVE��7SR�TSHIVSWSW�IWT°VMXYW�
UYI�ZMZIR�IR�PE�GEVRI�IR�QMWM¶R�VIHIRXSVE�]�TYIHIR��GSQS�RSFPIW�MRMGMEHSW�HI�PE�)XIVRE�7EFMHYV°E��EFERHSREV�IP�ZIL°GYPS�
GSVT¶VIS�]�XVERWMXEV�PMFVIQIRXI�IR�RYIWXVSW�TPERSW��0SW�JMPEQIRXSW�I�LMPSW�UYI�SFWIVZEQSW�WSR�WMRKYPEVMHEHIW�UYI�PSW�
HMJIVIRGME�HI�RSWSXVSW��

4VIKYRXE�� �0SW� IWT°VMXYW� XIVETIYXEW� RS� TYIHIR� IVVEV� WYW� HMEKsR¶WXMGSW� MRHYGMIRHS� E� PSW�
Q¬HMYQW�E�JSVQYPEV�VIGIXEW�IUYMZSGEHEW#

6EQEX°W�� )WS� IW� TSWMFPI�� TSVUYI� IR� RYIWXVS� EGXYEP� IWXEHS� IZSsPYXMZS� XSHEZ°E� IRJVIRXEQSW�
MRRYQIVEFPIW� MRG¶KRMXEW�]�HMJMGYPXEHIW�MQTVIZMWXEW��(YVERXI�RYIWXVS�MRXIVGEQFMS�GSR�PE�8MIVVE�RS�
EGXYEsQSW� HIWHI� YR� TPERS� WMHIVEP� XER� IPIZEHS� UYI� RSW� TIVQMXE� ZMWYEPM^EV� TERSV¤QMGEQIRXI� IP�
WIVZMGMS�QIHM½QRMGS�HI�WSGSVVS�E�PSW�HIWIRGEVsREHSW��TYIW�IP�QEKRIXMWQS�HI�PE�GSVXI^E�XIVV¤UYIE�
RSW� IRZYIPZI� IR� JSVQE� GSIVGMXMZE�� HMJMGYPXERHS� RYIWXVEW� TVSZMHIRGMEW� HI� E]YHE�� )P� TVSTMS� KY°E�
TYIHI�TVIWGVMFMV�QIHMGEQIRXSW� MREHIGYEHSW�HIFMHS�E� PE� MRXIVJIVIRGME�HI� JEGXSVIW�I\XVE´SW�E�WY�
GSRHMGM¶R�� XEPIW� GSQS� PEW� IQMsWMSRIW� HI� SRHEW� QIRXEPIW�� TVS]IGGMSRIW� HI� JYIV^EW� XIP½VMGEW��
SWGMPEsGMSRIW�IR�PE�JVIGYIRGME�QEKR¬XMGE�ZMFVEXSVME�HYVERXI�PE�MRXIVPMKE^¶R�GSR�PSW�Q¬HMYQW�S�IR�PSW�
I\¤QIRIW�HI�PSW�IRJIVQSW�IR�IP�IWTINS�JPY°HMGS��8SHS�IWS�TYIHI�PPIZEVPS�E�GSRJYRHMV�MQ¤KIRIW�]�
XVERWQMWMSsRIW�MRJSVQEXMZEW�HI�PSW�EY\MPMEVIW�HMWXERXIW��XSQERHS�YR�IRJIVQS�TSV�SXVS��S�YR�JEPPIGMHS�
TSV� YR� ZMZS�� 8EPIW� ERSVQEPMHEHIW� WSR� Q¤W� TVSsFEFPIW� IR� PSW� XVEFENSW� XIVET¬YXMGSW� HSRHI� PE�
EWMWXIRGME�IWTMVMXYEP�IW�GEWM�RYPE��]�PSW�VIWTSRWEFPIW��TSV�ZIGIW��HIWGSRSGIR�PEW�QIRSVIW�WYXMsPI^EW�
HIP�JIR¶QIRS�SGYPXS��EP�TYRXS�HI�QI^GPEV�WIWMSRIW�HI�VIGIXEVMSW�GSR�PEW�HI�XVEFENS�HI�HIWSFWIWM¶R�

4VIKYRXE�� (IWTY¬W� HI� YRE� TVIWGVMTGM¶R� TEVE� EPKYMIR� UYI� LE� JEPPIGMHS�� IP� KY°E�� LEFMIRHS�
GSQTVSFEHS� PE� IUYMZSGEGM¶R�� �RS� TSHV°E� MRXYMV� EP� Q¬HMYQ� ]� IPMQMREV� PE� VIGIXE� JVEYHYPIRXE�
TVIWGVMTXE#

6EQEX°W��0E�VETMHI �̂HI�IWI�JIR¶QIRS�XER�WYXMP�I� MQTSRHIVEFPI�HI� PE� MRXYMGM¶R�RS�TIVQMXI�EP�
Q¬HMYQ�ZEPSVEV�E�XMIQTS��WM�PE�GSRWYPXE�IW�GETGMSWE��WM�IP�QIHMGEQIRXS�IW�IJIGXMZS�S�IVVEHS��S�WM�IW�
MRXYMHS�TSV�WY�KY°E�S�TIRWEHS�TSV�¬P�QMWQS��'YERHS�XIVQMRE�WY�XEVIE�QIHM½QRMGE��HIWP°KEWI��HIP�
GSRXEGXS�QIRXEP�S�TIVMIWTMVMXYEP�GSR�WY�KY°E�]�VIXSVRE�MRQIHMEXEQIRXI�EP�IWXEHS�HI�ZMKMPME��(IWTY¬W�
IW�HMJ°GMP�VIGXMJMGEV�PEW�IUYMZSGEGMSRIW�UYI�LE]E�GSQIXMHS�HYVERXI�IP�VIGIXEVMS��TYIWXS�UYI�WI�EMWP¶�
HI�PE� MRXYMGM¶R�HI�WY�QIRXSV��)P�Q¬HMYQ�MRXYMsXMZS�RS�S]I�J°WMGEQIRXI�PE�ZS �̂HI�WY�KY°E��IWGVMFI�
GSQS�WM�JYIVE�E�FEWI�HI��TVIWIRXMQMIRXSW��UYI�IR�JSVQE�GSRXMRYE�WI�QERMJMIWXER�IR�WY�GIVIFVS�

2S� TYIHI� GSVVIKMV�� TSWXIVMSVQIRXI�� IR� IWXEHS� HI� ZMKMPME�� EUYIPPS� UYI� WI� IJIGXY¶� FENS�
GSRHMGMSRIW�QIHM½QRMGEW�TEWMZEW�]�WMR�JMWGEPM^EV�IP�JIR¶QIRS�UYI�PS�MRJPYIRGM¶�IR�IP�QSQIRXS�HIP�
XVERGI�� )\XIRHMHE� PE� ½PXMQE� VIGIXE�� IP�Q¬HMYQ� MRXYMXMZS� GSRWMHIVE� GYQTPMHE� WY� SFPMKEsGM¶R�� UYI�
VIEPM^E� HI� FYIRE� ZSPYRXEH� I� MRXIRGM¶R� ]� WI� WYWXVEI� E� YRE� RYIZE� MRXYMGM¶R� S� TVIWIRXMQMIRXS�
GSVVIGXMZS�� TEWERHS� E� HITIRHIV� HI� PSW� JIR¶QIRSW� HI� PE� ZMHE� QEXIVMEP�� 7¶PS� PSW� Q¬HMYQW�
GSRWGMIRXIW� ]� HI� IPIZEHS� IRXVIREQMIRXS� QIHM½QRMGS� GSRWMKYIR� HMWXMRKYMV�� HYVERXI� IP� XVERGI�
MRXYMXMZS��GYERHS�WY�QIRXSV�PI�HMVMKI�PE�QIRXI�S�MRXIVsJMIVI�¬P�QMWQS�

4VIKYRXE�� *YIVE� HI� PEW� IUYMZSGEGMSRIW� HI� PSW� IWT°VMXYW� XIVETIYsXEW�� TVSZSGEHSW� TSV� PEW�
HMJMGYPXEHIW� HIP�QIHMS� HSRHI� EGX½ER�� HI� PE� MRI\TIVMIRGME� ]� HIP� ERMQMWQS� HI� PSW�Q¬HMYQW�� �RS�
��



TYIHI�WYGIHIV�UYI�IPPSW�XEQFM¬R�WI�IUYMZSUYIR�TSV�JYIV^E�HI�WY�MRI\TIVMIRGME�]�HIWGSRSGMQMIRXS�
HIP�EWYRXS�E�XVEXEV#

6EQEX°W�� 6IEPQIRXI�� E� ZIGIW�� PSW� IWT°VMXYW� XIVETIYXEW� RSZMGMSW� GSQIXIR� IUY°ZSGSW� IR� WYW�
HMEKR¶WXMGSW�S�IR�PE�TVIWGVMTGM¶R�HI�PSW�VIQIHMSW��)WS�WYGIHI�GYERHS�WSR�MRI\TIVXSW�]�RS�WYTIVER�
PSW�JEGXSsVIW�LIXIVSK¬RISW��UYI�PSW�GSRJYRHIR�IR�IP�QIHMS�UYI�STIVER��WI�IUYMZSGER�MKYEP�UYI�PSW�
EPYQRSW�GYERHS�HIFIR�VIRHMV�I\EQIR��GSRsJYRHM¬RHSWI�EP�PIIV�PSW�WMKRSW�TEX¶KIRSW�UYI�I\MWXIR�
IR�IP�TIVMIWT°VMXY�HI�PSW�IRJIVQSW��8EQFM¬R�IWX¤R�PSW�MRL¤FMPIW�IR�IP�INIVGMGMS�HI�PE�GSQYRMGEGM¶R�
QIHM½QRMGE� GSR� IP� QYRHS� QEXIVMEP�� TYIW� MREHZIVsXMHEQIRXI� RS� GSRXVSPER� WY� TIRWEQMIRXS� ]�
HIWTMIVXER�IR�IP�GIVIFVS�HIP�Q¬HMYQ�MRXYMGMSRIW�QEP�HIJMRMHEW��UYI�TYIHIR�MRGMHMV�TEVE�MRsHMGEV�PSW�
QIHMGEQIRXSW�MREHIGYEHSW�

0SW� IWT°VMXYW� ZIXIVERSW� TYIHIR� EZEPEV� GSR� JEGMPMHEH� ]� I\EGXMXYH� PE� IXMSPSK°E�Q¶VFMHE� HI� PSW�
IRJIVQSW��I�MHIRXMJMGER�TSV�PSW�VIWMHYSW�S�QEVGEW�IRJIVQM^EW�IR�IP�TIVMIWT°VMXY��LEWXE�IP�HMWXYVFMS�
QIRXEP�S�IQSXMZS�UYI�PIW�HMS�SVMKIR��GSQS�WSR�IP�SHMS��PE�VEFME��PE�IRZMHME�]�IP�SVKYPPS�

)P�Q¬HMYQ�IWXYHMSWS��I\TIVMQIRXEHS�]�XVEFENEHSV��IR�GY]SW�LSQsFVSW�TIWE�IP�TVIWXMKMS�HI�PE�
TV¤GXMGE�QIHM½QRMGE�FENS� PE� ¬KMHE�HI� PE� HSGXVMRE� IWTMVMXE�� XMIRI�EWMWXIRGME� IWTMVMXYEP� IJMGMIRXI� ]�
WIKYVE��UYI�PS�PMFIVE�XERXS�GSQS�WIE�TSWMFPI�HI�PEW�IUYMZSGEGMSRIW�GSQYRIW�IR�PSW�VIGIXEVMSW�HI�
PSW�GIRXVSW�IWTMVMXEW�

4VIKYRXE��)WI� VIGIXEVMS�� �RS�IW�EGEWS�GIRWYVEFPI�S�RSGMZS��TYIWXS�UYI�IP�Q¬HMYQ�GSQS�WY�
TVSXIGXSV�VIGIXMWXE��TYIHIR�WIV�MRI\TIVXSW#

6EQEX°W��7MR� PYKEV�E�HYHEW��IP�Q¬HMYQ�RSZEXS�W¶PS�TYIHI�EXIRsHIV�GSRWYPXEW�WIRGMPPEW��TIVS�
WMIRHS�YRE�GVMEXYVE�HMKRE��HIWMRXIVIWEHE�]�FIRIJEGXSVE�� PEW�IRXMHEHIW�HI�QE]SV� VIWTSRWEFMPMHEH�
IWTMVMXYEP� XEQsFM¬R� PI� ZMKMPER� IP� XVEFENS� QIHM½QRMGS� ]� PI� GSVVMKIR� E� XMIQTS� PSW� IUY°ZSGSW� HIP�
VIGIXEVMS�TSV�QIHMS�HI�PE�E]YHE�JPY°HMGE�E�PSW�IRJIVsQSW�UYI�RS�JYIVER�EXIRHMHSW�E�KYWXS���'Y¤RXEW�
ZIGIW��PE�WMQTPI�TVIWGVMTGM¶R�QIHM½QRMGE�HI�YRE�MRJYWM¶R�HI�LMIVFEW�EP�IRJIVQS�KVEsZI��PI�TVSHYGI�
VIWYPXEHSW�QMPEKVSWSW��UYI�HER�JEQE�EP�Q¬HMYQ�Q¤W�MRI\TIVXS#�)ZMHIRXIQIRXI��PSW�FIRIJMGMEHSW�
MKRSVER�UYI�PE�MRXIVJIsVIRGME�WEPYHEFPI�HI�PS�%PXS��IR�PE�LSVE�STSVXYRE��TYIHI��QSZIV�QSRsXE´EW���
�GYVEV� HIWELYGMEHSW��� �PIZERXEV� TEVEP°XMGSW�� S� �VIGSQTSRIV� GYIVTSW� HI� GEVRIW� HIXIVMSVEHEW���
WMIQTVI�UYI�WIE�HIXIVQMREHS�TSV�YRE�SVHIR�IWTMVMXYEP�WYTIVMSV��TYIW�REHE�WYGIHI�TSV�IP��EGEWS����

6IEPQIRXI�� PEW� VIGIXEW�QIHM½QRMGEW�EXIRHMHEW�TSV� PSW�Q¬HMYQW� MRXYMXMZSW�I� MRI\TIVXSW��UYI�
VIWYIPZIR� HIWIQTI´EVWI� IR� JYRGMSRIW� XIsVET¬YXMGEW�� TEVE� PS� GYEP� RS� JYIVSR� IPIKMHSW�� WSR� GEWM�
WMIQTVI�VMH°GYPEW��MRSGYEW�]��EPKYREW�ZIGIW��LEWXE�RSGMZEW���

1MIRXVEW�XERXS�� PE�EFRIKEGM¶R��IP�WIVZMGMS�HIWMRXIVIWEHS�]�PE�I\sTIVMQIRXEGM¶R�GSRWXERXI�TSV�
TEVXI�HI�PSW�Q¬HMYQW�LSRIWXSW��WMRGIVSW�]�FYIRSW��XIVQMRER�TSV�HIWTIVXEV�IR�IP�EPQE�PEW�ZMVXYHIW�
WYTIVMSVIW�]�PIW�ETYVE�PE�JVIGYIRGME�ZMFVEXSVME��GETE �̂HI�WMXYEVPSW�EP�RMZIP�HI�PSW�TPERSW�WYTIVMSVIW��=�
EYR�IR�PSW�GEWSW�HI�GMIVXEW�VIGIXEW�ER°QMGEW�GVMsXMGEFPIW��TIVS�UYI�JYIVSR�VIGIXEHEW�TSV�Q¬HMYQW�
FYIR°WMQSW�� E� TIWEV� HI� RS� XIRIV� I\TIVMIRGME�� PSW� IWT°VMXYW� XIVETIYXEW� MRXIVJMIVIR� NYRXS� E� PSW�
IRJIVQSW� HMREQM^ERHS� IP� QIHMGEQIRXS� TVIWGVMTXS�� UYIHERHS� KEsVERXM^EHS� FENS� IP� TEXVSGMRMS�
QIHM½QRMGS�HIP�)WTMVMXMWQS��0SW�IWT°sVMXYW�QMWXMJMGEHSVIW�]�HIWISWSW�HIP�QEP��UYI�I\TPSXER�E�PSW�
Q¬HMYQW�ZERMHSWSW��PIW�MRGIRXMZER�PE�TVIWYRGM¶R�HI�GYPXYVE�S�TSHIVIW�I\XVEsSVHMREVMSW��TYIW�IWX¤R�
QY]�MRXIVIWEHSW�IR�HIWQSVEPM^EV�EP�)WTMVMXMWQS�PPIKERHS�E�TVEGXMGEV�PE��IXIVMREVME���S�WIE��IPMQMREV�
IP�¬XIV�J°WMGS�HI�PSW�QIHMGEQIRXSW�TVIWGVMTXSW�TSV�PSW�Q¬HMYQW�QEP�EWMWXMHSW�

4VIKYRXE�� �5Y¬� TSH¬MW� HIGMVRSW� WSFVI� IWEW� GSRWYPXEW� HI�QEPE� JI�� UYI� GMIVXSW� GSRWYPXERXIW�
GETGMSWSW�TMHIR�E�PSW�Q¬HMYQW�TEVE��TIVsWSREW�MRI\MWXIRXIW�#�)R�IWI�GEWS���RS�I\MWXI�PE�TSWMFMPMHEH�
HI�UYI�IP�KY°E�XIVET¬YXMGS�LE]E�GSRJYRHMHS�PE�MQEKIR�HIP�TIVMIWT°VMXY�HI�YR�JEPPIGMHS�GSR�IP�HI�YR�
IRGEVREHS��IR�IP�I\EQIR�HIP�IWTINS�JPY°HMGS#

6EQEX°W�� 7MR� HYHE� UYI� PE� TVIWGVMTGM¶R� HI� PSW� QIHMGEQIRXSW� TSV� Z°E� QIHM½QRMGE� TEVE� PEW�
�TIVWSREW� MRI\MWXIRXIW��� W¶PS� TYIHI� WYGIHIV� GSR� PSW�Q¬HMYQW� VIGIXMWXEW� MRXYMXMZSW� S� MRWTMVEHSW��
UYM^¤� XEQFM¬R� GSR� PSW� WSR¤QFYPSW��QIG¤RMGSW� S� HI� MRGSVTSVEGM¶R�� IR� WYW�H°EW�QEPSW� S� GYERHS�

��



IWX¤R�HIJMGMIRXIQIRXI�EWMWXMHSW�HIWHI� �IWXI� PEHS���)R�IP� GEWS�HI�UYI� PSW�IWT°VMXYW�FIRIJEGXSVIW�
XVEFENIR�E� XVEZ¬W�HI�Q¬HMYQW� MRsGSRWGMIRXIW��QIG¤RMGSW�S� WSREQF½PMGSW��HI�FYIRE�GSRHYGXE�]�
¶TXMQSW� WIRXMQMIRXSW�� GSQTVYIFER� V¤TMHEQIRXI� PE� QMWXMJMGEGM¶R�� RM� FMIR� WYW� GSSTIVEHSVIW� E�
HMWXERGME�PIW�RSXMJMGER�PE�MRI\MWXIRGME�HIP�IRJIVQS��'YERHS�WI�TVSHYGI�GYEPUYMIV�HIQSVE�HIP�KY°E�IR�
VIGIXEV�E�XVEZ¬W�HIP�Q¬HMYQ�MRXYMXMZS��¬WXI�TYIHI�TVIWGVMFMV�GYEPUYMIV�GSWE�UYI�PI�ZMIRI�E�PE�QIRXI�
IR�IP�QSQIRXS��EXIRHMIRHS�E�PEW�GSRWYPXEW�TEVE�PEW�TIVWSREW�MRI\MWXIRXIW�

��2SXE�HIP�1¬HMYQ��8YZMQSW�STSVXYRMHEH�HI�ZIV�EP�Q¬HMYQ�%VMK¶�GYERHS�STIVEFE�¶VKERSW�MRJIGXEHSW�]�GSVVS°HSW��
UYI�WI�QSWXVEFER�LEWXE�VIRSsZEHSW��XSHS�IWXS�E�PE�PY �̂HIP�H°E�]�E�TYIVXEW�EFMIVXEW��WMR�EWITWME�S�ERIWXIWME��0SW�IRJIVQSW�
WI�GSPSGEFER�IR�¬P�WYIPS�WSFVI�LSNEW�HI�HMEVMSW��]�IR�IWI�QMWQS�PYKEV�IP�(V��*VMX �̂STIVEFE�GSR�YR�GSVXETPYQEW��GSQS�WM�
JYIVE�YR�FMWXYV°�S�LIVVEQMIRXE�HI�IPIZEHE�TVIGMWM¶R��7MR�HYHEW��PS�%PXS��GYERHS�HMWTSRI�IWSW�LIGLSW��TVSHYGI�ZIVHEHIVSW�
QMPEKVSW�ERXI�RYIWXVSW�SNSW�WSVTVIRHMHSW��EYRUYI�PS�LEGI�E�XVEZ¬W�HI�PI]IW�UYI�XSHEZ°E�RSWSXVSW�HIWGSRSGIQSW�

��2SXE�HIP�1¬HMYQ��)R�'YVMXMFE��IRXVI�HIGIREW�HI�Q¬HMYQW�RSZMGMSW��UYI�GSRJYRHIR�WY�ERMQMWQS�GSR�PE�JEGYPXEH�
QIHM½QRMGE��UYI�WI�EZIRXYVER�E�VIGIXEV�WMR�XIRIV�GETEGMHEH��HIWXEGEQSW�HSW�GEWSW�VIGMIRXIW��UYI�RSW�TEVIGIR�HMKRSW�
HI�QIRGM¶R��*���GVMEXYVE�VIGM¬R�SFWMHMEHE�]�FENS�XVEXEQMIRXS�IWTMVMXE��WMR�IWXYHMS�S�I\TIVMIRGME�EPKYRE��XMXYFIERHS�TEVE�
HIWIQTI´EV�WY�QIHMYQRMHEH�EXVSJMEHE�S�ER°QMGE��GSRXVEVMERHS�PEW�EHZIVXIRGMEW�HI�PSW�Q¤W�WIRWEXSW��WI�TYWS�E�VIGIXEV�E�
XSVGMHSW�]�E�HIVIGLSW�EXIRHMIRHS�PEVKEW�JMPEW�HI�TIVWSREW�IR�WY�GEWE��HIWGYMHERHS�PSW�Q¤W�IPIQIRXEPIW�HIFIVIW�HI�WY�
LSKEV��9RE�HI�WYW�VIGIXEW��UYI�WI�EXVMFY°E�EP�IWT°VMXY�HI�&IGIVVE�HI�1IRI^IW��HIG°E�EW°���8SQI�YRE�FSXIPPE�HI�ZMRS�HI�
1¤PEKE��T¶RKEPI�HSW�GPEZSW�S\MHEHSW��YR�XVS^S�HI�GEVRI�TEWEHE�]�HSW�LSNEW�HI�FSPHS��IRXMIVVI�XSHS�IWS�HYVERXI�XVIW�H°EW�
]�HIWTY¬W�XSQI�GYEXVS�GYGLEVEHEW�WSTIVEW�PYIKS�HIP�HIWE]YRS���)P�IRJIVQS�UYI�WI�XVEX¶�GSR�IWXE�VIGIXE�PPIZ¶�Q¤W�HI�YR�
QIW�TEVE�GSVVIKMV�PE�XVIQIRHE�MRJIGGM¶R�MRXIWXMREP�

&ENS� GYEPUYMIV� LMT¶XIWMW�� IP� MRXIVGEQFMS� IRXVI� PSW� HIWIRGEVREHSW� ]� PSW� ZMZSW� XSHEZ°E� RS� WI�
INIVGI�IR� JSVQE�TIVJIGXE�]�IJMGMIRXI��TYIW�IP� WIVZMGMS�Q¬HMGS�HI� PE� XMIVVE��UYI�IW�Q¤W�SFNIXMZS��
TEHIGI� HI�QYsGLSW� IUY°ZSGSW�� 6IGSRSGIQSW� UYI� PEW� HIWMPYWMSRIW� TVIQEXYVEW� HI� PSW�Q¬HMYQW�
MRGMTMIRXIW�� UYI� HIWGSRSGIR� PEW� MRQIRWEW� HMJMGYPXEHIW� UYI� IRJVIRXEQSW� TEVE� EHIGYEVPSW� IR� IP�
WIVZMGMS�QIHM½QRMGS�]�SFXIRIV�IP�Q°RMQS�HI�ETVSZIGLEQMIRXS��TYIHI� MRHYGMVPSW�E�EFERHSREV�WY�
XVEFENS��UYI�ZE�TVSKVIWERHS��XEP�GSQS�PEW�GVMEXYVEW�UYI�HIWMWXIR�HI�EPJEFIXM^EVWI�TSVUYI�PI�HMIVSR�
PIGGMSRIW�MRGSQTPIXEW�

,E]� GEWSW� IR� UYI� GMIVXSW� IWT°VMXYW� XIVETIYXEW�� EYRUYI� MHIRXMJMsUYIR� IP� TIHMHS� HI�QEPE� JI��
TSRIR� YR� WMKRS� HI� MRXIVVSKEGM¶R� IR� PE� GSRWYPXE� GETGMSWE�� E� GYIRXE� HI� YRE� EHZIVXIRGME� S� TEVE�
GSQTVSFEV�PE�VIEPMHEH�HIP�MRXIVGEQFMS�QIHM½QRMGS�]�PE�VIEGGM¶R�HIP�UYI�LM^S�PE�TVIKYRXE����

4VIKYRXE�� )\MWXIR� IWT°VMXYW� UYI�� E� TIWEV� HI� HEVWI� GYIRXE� HIP� JVEYHI� HI� PE� GSRWYPXE� TEVE�
TIVWSREW� JEPPIGMHEW� S� MRI\MWXIRXIW�� PPIKER� MRGPYWMZI� E� TVIWGVMFMV� IP� VIQIHMS� TEVE� IP� IRJIVQS�
MQEKMREVMS��E�JMR�HI�WSQIXIV�EP�GSRWYPXERXI�GETGMSWS�E�YR�GSVVIGXMZS�WIZIVS��GSRJSVQI�LIQSW�XIRMHS�
STSVXYRMHEH�HI�GSQTVSFEV���)W�VIGSQIRHEFPI�IWI�TVSGIHIV#

6EQEX°W��2S�ZIQSW�QSXMZSW�HI�I\XVE´I^E��TYIW�PSW�IWT°VMXYW�UYI�ZMZIR�IR�IP�EWXVEP��EPVIHIHSV�
HI�PE�8MIVVE��WSR�PEW�QMWQEW�GVMEXYVEW�UYI�ZMZMIVSR�IRGEVREHEW�IR�PE�QEXIVME��'SRWMHIVERHS�UYI�PE�
QYIVXI�IW�GSQS��UYMXEVWI�PE�IWGEJERHVE�HI�GEVRI��PE�UYI�WYNIXE�EP�EPQE�GSR�PE�QEXIVME��IR�ZI �̂HI�
GVIIV��GSQS�WI�EGSWXYQFVE�IUYMZSGEHEQIRXI��UYI�IW�IP�TVSGIWS�QMPEKVSWS�UYI�XVERWJSVQE�E�PSW�
GVMQMREPIW�IR�WERXSW�]�E�PSW�MKRSVERXIW�IR�WEFMSW��PE�ZIVHEH�IW�UYI�XSHSW�PSW�XIVV°GSPEW�VIKVIWER�EP�
1¤W�%PP¤�TSVXERHS�PEW�ZMVXYHIW�S�HIJIGXSW�UYI�TSWI°ER�IR�PE�ZMHE�J°WMGE�

(IRXVS�HI�QIHMS�WMKPS��TVSFEFPIQIRXI�� PE�QE]SV°E�HI� PSW�LSQsFVIW�HI�EL°��IWXEV¤R�HI��IWXI�
PEHS��]� PSW�QSVEHSVIW�HI�EUY°�LEFV¤R�VIREGMHS�IR� PE�8MIVVE��(I�¬WXI�QSHS�� XERXS� PE�LYQERMHEH�
ZMZMIRXI�IR�PE�WYTIVJMGMI�HI�PE�8MIVVE��GSQS�PE�UYI�JEPPIGM¶�]�QSVE�IR�IP�QYRHS�EWXVEP��TSWIIR�PSW�
QMWQSW� KYWXSW�� XIQTIVEQIRXSW� ]� EGX½ER� HI� QERIVE� EHIGYEHE� E� WY� °RHSPI� TWMGSP¶KMGE�� ,E]�
GVMEXYVEW�UYI�EGXYEPsQIRXI�ZMZIR�EJPMKMHEW�]�JYWXMKEHEW�TSV�WYW�ZIVHYKSW�]�EHZIVWEVMSW�HI�SXVSVE��
TIVS��YRE�ZI �̂ PMFVIW�IR�IP�)WTEGMS�WI�ZYIPZIR�TISVIW�UYI�WYW�ZMINSW�TIVWIKYMHSVIW��HIHMGEHSW�EP�
I\IGVEFPI�G°VGYPS�ZMGMSWS�HI�SHMSW�]�ZIRKER^EW�MQTMEHSWEW��-RRYQIVEFPIW�GEX¶PMGSW��TVSXIWXERXIW�I�

��



MRHMsJIVIRXIW��MRGPYWMZI�EPKYRSW�IWTMVMXEW�IRGEVREHSW��WI�IWXVIQIGIR�E�PE�WMQTPI�IRYRGMEGM¶R�HI�UYI�
WI�LEPPE�YR�IWT°VMXY�E�WY�PEHS���(IWTY¬W�UYI�VIXSVRER�EP�1¤W�%PP¤��WI�ZYIPZIR�TIVZIVWSW�]�KS^EHSVIW��
ETVSZIsGL¤RHSWI�HI�WY�MRZMWMFMPMHEH�TEVE�EXIQSVM^EV�E�PSW�XIVV°GSPEW��(I�IWI�QSHS��TSV�IP�LIGLS�UYI�
YR�IWT°VMXY�HIWIRGEVREHS�WYQMRMWXVI�VIQIsHMSW�TSV�PE��Z°E�QIHM½QRMGE��E�PSW�ZMZSW��RS�UYMIVI�HIGMV�
UYI�LE]E�EFHMGEHS�HI�WY�QERIVE�HI�TIRWEV�]�HIP�XIQTIVEQIRXS�TIGYPMEV�UYI�PS�HSQMREFE�IR�PE�
QEXIVME�

0EW�WSPYGMSRIW��PSW�GSVVIGXMZSW�]�PSW�IQTVIRHMQMIRXSW�HI�PSW�IWT°VMXYW�QIRXSVIW�S�KY°EW��ZEV°ER�
IR� �IWXI� PEHS�� GSRJSVQI� GSR� WY� IQSXMZMHEH� S� GSRXI\XYVE� TWMGSP¶KMGE�� TYIW� PE� VIWTSRWEFMPMHEH�
IWTMVMXYEP�TIVXIRIGI�E��GEHE�YRS�WIK½R�WYW�SFVEW���0EW�TVSZMHIRGMEW�HMWGMTPMsREVMEW�S�VIHIRXSVEW��IP�
KVEHS�HI�XIVRYVE�S�PE�WIZIVMHEH�HI�PSW�TVIsGITXSVIW�HIP�1¤W�%PP¤�LEGME�PSW�TYTMPSW�IRGEVREHSW��WI�
HMJIVIRGME��XEP�GSQS�WYGIHI�GSR�PSW�TEHVIW�XIVVIRSW��TYIWXS�UYI�ZEV°ER�IR�WYW�Q¬sXSHSW�WIZIVSW�S�
GSRHIWGIRHMIRXIW�TEVE�PE�IHYGEGM¶R�HI�PSW�LMNSW��EYRsUYI�WY�SFNIXMZS�Q¤W�MQTSVXERXI�GSRWMWXE�IR�
LEGIVPSW�JIPMGIW�]�IHYGEsHSW��)WX¤R�PSW�TVSKIRMXSVIW�RIKPMKIRXIW�S�WIRXMQIRXEPSMHIW��UYI�WI�HINER�
HSQMREV�TSV�PSW�LMNSW��TIVQMXM¬RHSPIW�GMIVXEW�QERMJIWXEGMSRIW�HIP�MRWXMRXS�MRJIVMSV��UYI�Q¤W�XEVHI�PSW�
LEV¤� MRJIPMGIW�TSV� PE� XSPIVERGME�I\GIWMZE�]�LEWXE�GIRWYVEFPI��)\MWXIR�TEHVIW�FYIR°WMQSW�UYI��WMR�
IQsFEVKS��EHSTXER�VMKYVSWS�V¬KMQIR�HI�WIZIVMHEH�LEGME�WYW�LMNSW�MRH¶sGMPIW�]�XIQTIVEQIRXEPIW��
UYI�RS�EXMIRHIR�PSW�GSRWINSW�RM�PEW�EHZIVsXIRGMEW�TEG°JMGEW�HI�GYEPUYMIV�REXYVEPI^E�

���2SXE�HIP�1¬HMYQ��%UY°��IR�'YVMX°FE��&VEWMP
��GSQTVSFEQSW�ZEVMSW�GEWSW�WIQINERXIW��9RS�HI�IPPSW�IW�IP�WMKYMIRXI��
(IXIVQMREHE�TIVWSRE�HIWIEFE�TVSFEV�E�YR�I\GIPIRXI�Q¬HMYQ�VIGIX°WXE�]�PI�JSVQYP¶�YR�TIHMHS�TEVE�YRE�TIVWSRE�UYI�RS�
I\MWX°E�]�HMS��EHIQ¤W��YR�HSQMGMPMS�JEPWS��)P�IWT°VMXY�VIWTSRsWEFPI�HIP�VIGIXEVMS��GSRSGMHS��TSV�IP�(V��*ENEVHS��EP�MHIRXMJMGEV�
PE� GSRHYGXE�QEPMGMSWE�� XVE^¶�IR�IP� TETIP� YR�IR¬VKMGS� WMKRS�HI� MRXIVVSKEGM¶R�IR� WI´EP� HI�EHZIVXIRGME�� ]�UYI�EHIQ¤W�
MQTVIWMSR¶�TVSJYRHEQIRXI�EP�GEYWERXI��LS]�I\GIsPIRXI�XVEFENEHSV�IR�PE�WMIQFVE�IWTMVMXE��HIWTY¬W�HI�PE�WIZIVE�]�GSRGVIXE�
PIGGM¶R�

)\MWXIR� IWT°VMXYW� KY°EW� UYI�� HIPERXI� HI� PEW� GSRWYPXEW� GETGMSWEW� ]� HIP� TIHMHS� HI� QEPE� JI��
TVIJMIVIR�EHZIVXMV�EP�QIRXMVSWS��S�HI�PS�GSRXVEVMS�KYEVHER�WMPIRGMS��SXVSW��Q¤W�IR¬VKMGSW��WIZIVSW�]�
HIGMHMHSW��RS�WI�GSRJSVQER�GSR�PE�QMWXMJMGEGM¶R�]� PPIKER�E�TVSQSZIV�IP�GSRIGsXMZS�UYI�MQTMHI�EP�
FYVP¶R�ZSPZIV�E�VIEPM^EV�WIQINERXI�EGXMXYH�IR�IP�JYXYVS��)WXSW�IWT°VMXYW�½PXMQEQIRXI�QIRGMSREHSW�RS�
WI�GSRJSVQER�UYI�EPKYMIR�EPGERGI�PE�:IVHEH�TSV�PSW�GEQMRSW�HIP�JVEYHI�S�PE�QEPMGME�

*MREPQIRXI��PSW�FYIRSW�IWTMVMXEW�RS�HIFIR�SPZMHEV�UYI�PE�TV¤GsXMGE�QIHM½QRMGE�FENS�PE�¬KMHE�HIP�
)WTMVMXMWQS�GYIRXE�WSPEQIRXI�GSR�GMIR�E´SW�HI�ERXMK¿IHEH��4SV�PS�XERXS��E½R�IW�QY]�TVSRXS�TEVE�
GSRWIKYMV�TVYIFEW�EFWSPYXEQIRXI�JMIPIW�IR�IP� MRXIVGEQFMS�QIHM½QRMGS��%W°�GSQS�IP� NEVHMRIVS�RS�
I\MKI�UYI�IP�FSX¶R�HI�PE�VSWE�I\LEPI�IP�TIVJYQI�UYI�PE�JPSV�TYIHI�SJVIGIV�E�WY�XMIQTS�HIFMHS��IP�
MRZIWsXMKEHSV�HI�PSW�JIR¶QIRSW�QIHM½QRMGSW�RS�HIFI�TVIXIRHIV�PE�TIVsJIGGM¶R��UYI�W¶PS�IP�XMIQTS�
]�PE�I\TIVMQIRXEGM¶R�GSRWXERXI�TSHV¤R�TVSTSVGMSREV�

4SV� GSRWMKYMIRXI�� IZMXIQSW�ERSXEV� PEW� IUYMZSGEGMSRIW� HI� PSW�Q¬HMYQW�HI� FYIRE� JI�� UYI� RS�
GYQTPIR�GSR�PE�EHZIVXIRGME�HIP�1EIWXVS�.IW½W�GYERHS�HIG°E���RS�NY^KY¬MW�TEVE�RS�WIV�NY^KEHSW�����
)P� ZIVHEHIVS� WIRXMHS� HI� PE� ZMHE� IW� IP� %QSV�� =� IP� %QSV� IW� YR� IWXEHS� HIP� IWT°VMXY� HI� HSREGM¶R�
MRGSRHMGMSREP�UYI�RSW�MQTSRI�IP�HIFIV�HI�TIRWEV�IR�PEW�EJPMGGMSRIW�HIP�TV¶NMQS�

4SV� IWS�� XSHS� KIWXS� S� EGXS� UYI� XIRKE� TSV� JMR� WEXMWJEGIV� RYIWXVE� ZERMHEH� ]� SVKYPPS�� IW� YRE�
VIEPM^EGM¶R�HIWJEZSVEFPI�TEVE�IP�TV¶NMQS��TIWEHS�IR�PE�FEPER^E�HI�PE�.YWXMGME�(MZMRE�GSRXVE�RSWSXVSW�
QMWQSW�

0SW�HIJIGXSW�UYI�LS]�WI´EPEQSW�E�PSW�HIQ¤W��WSR�PSW�QMWQSW�UYI�ERXIW�TSWI°EQSW�TSV�JYIV^E�
HI�RYIWXVE�KVEHYEGM¶R�IWTMVMXYEP�MRsJIVMSV��0E�EGXMXYH�Q¤W�GSVVIGXE�]�IJIGXMZE�TEVE�RS�IUYMZSGEQSW�
GSRsXVE�PE�0I]�7YTIVMSV��IW�EXIRHIV�WMIQTVI��GSR�JMHIPMHEH�E�PE�VIGSQIRsHEGM¶R�LIGLE�TSV� .IW½W��
�,EV¤W�E�PSW�SXVSW��PS�UYI�UYMIVIW�UYI�XI�LEKER�E�XM��S��EQE�EP�TV¶NMQS�GSQS�E�XM�QMWQS��

4VIKYRXE���2S�IW�TVSZIGLSWS�GSRSGIV�PE�GETEGMHEH�HI�PSW�Q¬sHMYQW�IR�PSW�XVEFENSW�IWTMVMXEW��E�
��



JMR�HI�RS�WSPMGMXEVPIW�IWJYIV^SW�UYI�WYTIVIR�WYW�JYIV^EW�QIHM½QRMGEW#
6EQEX°W�� %UYIP� UYI�TVIXIRHE� NY^KEV� PE� I\EGXMXYH� S� GETEGMHEH�HI� PSW�Q¬HMYQW� MRGMTMIRXIW� S�

JEQSWSW��]�UYI�GSRJ°I�PIEPQIRXI�IR�PEW�VIGSQIRHEGMSRIW�HI�.IW½W��HIFIV¤�GSPSGEVWI��TVMQIVS��IR�IP�
PYKEV� HI� EUY¬P� E� UYMIR� TMIRWE� NY^KEV�� XVEXERHS� HI� WIRXMV� IR� W°�QMWQS� PE� JYIV^E� HI� PE� VIEGGM¶R�
IQSXMZE�]�HIWEKVEHEFPI��]�IP�EQSV�TVSTMS�LIVMHS�TSV�PE�TVYIFE�HIWEMVSWE�

*MREPQIRXI��VIGSVHIQSW�YR�ZMINS�TVSZIVFMS�TSTYPEV�]�HI�WMFMPMRE�EHZIVXIRGME��UYI�WI�ENYWXE�E�
IWXI�GEWS���0MQTME�TVMQIVS�XY�GEWE��WM�UYMIVIW�HIWTY¬W�IRWI´EV�EP�ZIGMRS�E�PMQTMEV�PE�WY]E���PS�UYI�
XEQsFM¬R�WI�VIGSQMIRHE�IR�PE�WMKYMIRXI�EHZIVXIRGME�HI�.IW½W���%UY¬P�UYI�RS�XYZMIVE�TIGEHS�EPKYRS��
UYI�EVVSNI�PE�TVMQIVE�TMIHVE��

4VIKYRXE��2SW�LEF¬MW�I\TPMGEHS�UYI�IW�GSQ½R�PE�TVIWGVMTGM¶R�HI�PE�VIGIXE�TEVE�PEW�TIVWSREW�
JEPPIGMHEW�S�MRI\MWXIRXIW��GYERHS�IW�WSPMGMXEHE�TSV�PSW�Q¬HMYQW�MRXYMXMZSW��2SWSXVSW�GSRSGIQSW�E�YR�
IJMGE �̂ ]� I\GIPIRXI� Q¬HMYQ� TWMG¶KVEJS� QIG¤RMGS�� EWMWXMHS� TSV� FYIRSW� IWT°sVMXYW�� HI� RYIWXVE�
GSRJMER^E�]�IPIZEHE�QSVEP��IP�GYEP�JYI�WSQIXMHS�E�HMZIVWSW��XIWXW��HI�EPKYREW�GSRWYPXEW�ET¶GVMJEW�
IR�WY� VIGIXEVMS��RS�W¶PS�TVIWGVMFM¶�QIHMGEQIRXSW�TEVE� XSHEW�� WMRS�UYI�HMS� VIGSQIRHEGMSRIW�HI�
FYIR�UYMPEXI�IWTMVMXYEP��FENS�PE�VIWTSRWEFMPMHEH�HI�&I^IVVE�HI�1IRI^IW����5Y¬�RSW�HIG°W#

6EQEX°W�� 7¶PS� IP� GEH¤ZIV� TVIWIRXE� YR� TEHV¶R� HI� WSREQFYPMWQS� EFWSPYXS�� WMR� VIZIPEV�
MRXIVJIVIRGMEW� HIP� IWT°VMXY� HI� WY� HYI´S�� )P� Q¬HMYQ� WSREQF½PMGS�� WIE� MRXYMXMZS�� QIG¤RMGS� S� HI�
JIR¶QIRSW� J°WMGSW�� IW�YR� WIV� ZMZS�UYI�TSWII� GSRSGMQMIRXSW�TEVXMGYPEVIW�� I\TIVMIRGMEW�TVSTMEW� ]�
GSRHYGXE�ETEVXI�UYI�PI�JSVQER�YR�XIQTIVEQIRXS�]�GSRsHMGMSREQMIRXS�TWMGSP¶KMGS�HMJIVIRXI�

���2SXE�HIP�6IZMWSV����'¶QS�IW�UYI�ZIMW�PE�TENE�IR�IP�SNS�HI�ZYIWXVS�LIVQERS�]�RS�ZIMW�PE�ZMKE�IR�IP�ZYIWXVS#��3�
GSQS�HMGIW�E�XY�LIVQERS��(INE��WEGEV¬�PE�TENMXE�HI�XY�SNS��]�WI�IWX¤�ZMIRHS�YRE�ZMKE�IR�IP�XY]S#��,MT¶GVMXE��WEGE�PE�ZMKE�
TVMQIVS�HI�XY�SNS�]�IRXSRGIW�ZIV¤W�TEVE�WEGEV�PE�QSXE�HIP�SNS�HI�XY�LIVQERS���1EXLIS���������


)W�YRE�ZSPYRXEH�IWTIG°JMGE�UYI�WI�STSRI�E�SXVE�ZSPYRXEH��GSQS�PE�HIP�IWT°VMXY�GSQYRMGERXI��
MRJPY]IRHS�FEWXERXI�WSFVI�RYIWXVEW�GSsQYRMGEGMSRIW��WIE�GYEP�JYIVE�WY�JEGYPXEH�QIHM½QRMGE��0SW�
IWT°VMXYW�EGX½ER�E�XVEZ¬W�HI�PSW�Q¬HMYQW�QIG¤RMGSW�TSV�QIHMS�HIP��TPI\S�FVEUYMEP��HSQMR¤RHSPIW�
PSW�FVE^SW��GSR�IP�MRXIV¬W�HI�IWGVMFMV�HMVIGXEsQIRXI�WMR�JPYMV�IP�EWYRXS�XVEXEHS��TSV�IP�GIVIFVS�J°WMGS�
HIP� Q¬HMYQ�� )R� PE� MRGSVTSVEGM¶R� GSQTPIXE� WI� LEGI� E� XVEZ¬W� HIP� HSFPI� IX¬VMGS�� QSZMIRHS�
V¤TMHEQIRXI�PSW�GIRXVSW�RIVZMSWSW�HIP�GIVIFIPS�HIP�MRXIVsQIHMEVMS��LEWXE�TSHIV�HSQMREVPI�PE�PEVMRKI�
]�IP�WMWXIQE�VIWTMVEXSVMS��EP�TYRXS�HI�TSHIV�VIKYPEVPI�PEW�GYIVHEW�ZSGEPIW�IR�PE�XSREPMHEH�GETE �̂HI�
TVSHYGMV�WSRMHSW�WIQINERXIW��E�PSW�UYI�¬P�WI�I\TVIWEFE�GYERHS�ZMZ°E�IR�IP�GYIVTS�J°WMGS�

1MIRXVEW�XERXS��IP�IWT°VMXY�HIP�Q¬HMYQ�TYIHI�V¤TMHEQIRXI�MRsXIVJIVMV��EWYQMIRHS�PE�HMVIGGM¶R�
HI�WY�SVKERMWQS�]�GSRXVEVMEV�PEW�HMVIGXVMGIW�S�XVYGEV�PSW�XIQEW�IR�GSQYRMGEGM¶R��8SHS�IWS�TYIHI�
WYGIsHIV� GSR� IP� Q¬HMYQ�QIG¤RMGS�� WSREQF½PMGS� S� HI� MRGSVTSVEGM¶R�� TYIWXS� UYI� WSR� GVMEXYVEW�
ZYPRIVEFPIW��HI�TWMUYMWQS�MRIWXEFPI�]�EJIGXEHEW�TSV�PEW�GSRHMGMSRIW�J°WMGEW�HIP�QIHMS�IR�UYI�ZMZIR��
QY]�WIRWMFPI�E�PE�XYVFYPIRGME�HI�PE�EXQ¶WJIVE��EP�QEKRIXMWQS�HIP�WYIPS��EP�GPMQE�HIWsEKVEHEFPI�]�E�
PSW� JPYMHSW� ¤YVMGSW� HI� PEW� TIVWSREW� GSR� UYI� WI� VIPEGMSsRER� IR� IP� QYRHS�� 2MRKYRS�� IR� WERE�
GSRGMIRGME�� TYIHI� I\MKMV� E� PSW� Q¬HMYQW� YRE� I\EGXMXYH� MRJEPMFPI� IR� WY� XVEFENS�� TIVS� W°�� HIFIR�
IWXMQYPEVWI�GYERHS�XSHS�WYGIHI�IR�JSVQE�TVSZIGLSWE����

0SW�Q¬HMYQW� XEQFM¬R� XMIRIR� WYW�H°EW� HITVIWMZSW�� UYI� PIW�HMJMsGYPXER� IP� XVEFENS� GSXMHMERS�� ]�
GEYWER� EP� XVERGI�QIHM½QRMGS� MRQIRWEW� HMJMGYPXEHIW�� 6IEGGMSRER� MRUYMIXSW� FENS� RYIWXVS� GSRXVSP�
IWTMVMXYEP��HIWTMIVXER�HIP�XVERGI�]�WI�E°WPER�HI�RYIWXVE�MRXYMGM¶R��%W°�GSQS�PE�WYsTIVJMGMI�HIP�PEKS�
EKMXEHS��RS�VIJPINE�E�KYWXS� PE� PY �̂HI� PE� PYRE��IP�Q¬HMYQ�TIVXYVFEHS�XEQTSGS�VIGITGMSRE�RYIWXVS�
TIRWEQMIRXS�IR�JSVQE�GSVVIGXE�]�WIKYVE��-QTSRI�WYW�KYWXSW��GETVMGLSW�]�EYXSQEXMWQSW��VIsTYHME��

��



E� ZIGIW�� RYIWXVEW� MHIEW�� HIFMPMXE� PE� ZMZEGMHEH� HI� PEW� GSQYRMGEsGMSRIW� HI� PSW� IWT°VMXYW�� EPXIVE� IP�
WIRXMHS�HI� PEW�WYKIWXMSRIW��QSHMJMGE�LEWXE� PE�TVIWGVMTGM¶R�QIHM½QRMGE��(YVERXI�IWSW�QSQIRXSW�
RIKEXMZSW�� IP� Q¬HMYQ� WSR¤QFYPS�� QIG¤RMGS� S� HI� MRGSVTSVEGM¶R�� XEQFM¬R� IWX¤� WYNIXS� E�
IUYMZSGEGMSRIW�HI�XSHSW�PSW�QEXMGIW�

3XVEW� ZIGIW�� WM� IP� IWT°VMXY� VIWTSRWEFPI� HIP� I\EQIR� XIVET¬YXMGS� WI� HIQSVE�� MRHIGMWS�� TEVE�
PSGEPM^EV� EP� IRJIVQS� MRI\MWXIRXI�� IP� KY°E� IRXSRsGIW� TVIWGVMFI� GYEPUYMIV� QIHMGEQIRXS� RYXVMXMZS��
EX¶\MGS��ERXI�PE�QERMsJIWXEGM¶R�EJPMGXMZE�HIP�Q¬HMYQ��UYI�EXMIRHI�YRE�KVER�GERXMHEH�HI�VIsGIXEW��
GSRJSVQI�E�PS�IWXEFPIGMHS�TVIZMEQIRXI�

4SV�IWS�IW�XER�GSQ½R�IR�IP�VIGIXEVMS�QIHM½QRMGS�PE�TVIWGVMTGM¶R�HI�PSW�I\XVEGXSW�LIT¤XMGSW��
GEVQMREXMZSW�� NEVEFIW� JSVXMJMGERXIW�� VIQIHMSW�QMRIVEPM^ERXIW� ]� X¶RMGSW� TEVE� IP� WMWXIQE� RIVZMSWS��
GY]SW�QIHMGEQIRsXSW��E�ZIGIW��WSR�HEHSW�TVSZMWSVMEQIRXI��LEWXE�UYI�WI�VIEPMGI�YR�I\EsQIR�Q¤W�
TVSPSRKEHS�WSFVI�IP�TEGMIRXI�]�GSR�QE]SV�IJMGEGME�

1YGLSW�RI¶JMXSW�IWTMVMXEW�MQEKMRER�UYI�IP�VIGIXEVMS�IWTMVMXE�IW�EPKS�QMPEKVSWS��UYI�WI�INIVGI�
FENS�IP�MQTEGXS�HI�YRE�ZEVMXE�IRGERXEHE��QERINEHE�TSV�PSW�IWT°VMXYW�HIWIRGEVREHSW��WMR�IQFEVKS��
RS�IW�RMRKYRE�TEREGIE�GYVEXMZE�UYI�HIWGSRS^GE�PE�VIWTSRWEFMPMHEH�Q¬HMGE�HIP�QYRsHS��4SV�IRGMQE�
HI�XSHS��IW�YRE�GSSTIVEGM¶R�HIP�QYRHS�SGYPXS�IR�JEsZSV�HI� PSW�WYJVMIRXIW��)RXVI� PSW�QMPPEVIW�HI�
VIGIXEW�WSPMGMXEHEW�E�PSW�Q¬HMYQW��IP�RSZIRXE�TSV�GMIRXS�RS�RIGIWMXE�TVIWGVMTGM¶R�QIHMGEQIRsXSWE��
IW�HIGMV��UYI�RS�WSFVITEWE�PEW�RSVQEW�HI�YR�TEPMEXMZS��]�IP�VIWXS��ZIVHEHIVEQIRXI��RIGIWMXE�YRE�
FYIRE�EXIRGM¶R��]�EWMQMWQS��GSR�GMIVXEW�VIWXVMGGMSRIW�MQTYIWXEW�TSV�PE�PI]�O¤VQMGE��)P�Q¬HMYQ�RS�
IW�RMRK½R��VSFSX��WMR�ZSPYRXEH�]�WMR�EPQE��IW�YR�IWT°VMXY�WYNIXS�E�PEW�MHMSWMRGVEsWMEW�MRGSRXVSPEFPIW��
VIWYPXERHS�WY� XVEFENS�HI� VIGIXMWXE�YR� WIVZMGMS�HIJMsGMIRXI��TSVUYI�EHIQ¤W�HI� WYW�TVSTMEW� JEPPEW��
HIFI�IRJVIRXEV�IP�QIHMS�EQFMIRXI�� PEW�HMJMGYPXEHIW�HI�WYW�GSQYRMGERXIW�]�IP� MRQIVIGMQMIRXS�HIP�
GSRWYPXERXI�

%YRUYI�%PPER�/EVHIG�LE]E�VIGSQIRHEHS�UYI�IW�TVIJIVMFPI��VIsGLE^EV����ZIVHEHIW��ERXIW�UYI�
EHQMXMV� YRE� WSPE�QIRXMVE� IR�IP� )WTMVMsXMWQS��� PSW� VIWYPXEHSW�HIGITGMSRERXIW�IR� PEW� GSRWYPXEW� RS�
HIFIV°ER� WIVZMV� HI� �HSKQE�� S� JYRHEQIRXS� TEVE� GYEPUYMIV� XMTS� HI� TVMRGMTMS� HSGsXVMREVMS� IR� PE�
WMIQFVE�IWTMVMXE��]E�UYI�IP�JIR¶QIRS�QIHM½QRMGS�XSHEsZ°E�RS�IW�HI�HSQMRMS�GSQTPIXS��RM�HI�PSW�
�ZMZSW��RM�HI�PSW��QYIVXSW��

���2SXE�HIP�6IZMWSV��:IV�IP�GET°XYPS�<:---���(I�PSW�-RGSRZIRMIRXIW�]�4IPMKVSW�HI�PE�1IHMYQRMHEH���TVIKYRXE������HI�PE�
SFVE��)P�0MFVS�HI�PSW�1¬sHMYQW���HI�%PPER�/EVHIG��)HMGM¶R�HI�PE�)HMXSVMEP�/MIV�

%�QERIVE�HI�SXVSW� XERXSW�7LIVPSGO�,SPQIW��KEWXEQSW�RYIWXVS�TVIGMSWS� XMIQTS�IR�IP�QYRHS�
GMXERHS�HIJMGMIRGMEW�ENIREW��QMIRXVEW�PEW�EKYNEW�HIP�VIPSN�EZER^ER�EGIPIVEHEQIRXI�QEVG¤RHSRSW�PE�
TEVXMHE�LEsGME�PE�XYQFE��)P�IWT°VMXY�IXIVRS�UYI�TEPTMXE�IR�RYIWXVE�MRXMQMHEH�IW�PE�FV½NYPE�UYI�RSW�
GSRHYGI�LEGME�IP�2SVXI�ERK¬PMGS���]�EUYIP�UYI�RS�HIWGYFVI�PE�MRQSVXEPMHEH�HIP�EPQE�IR�W°�QMWQS��IR�
JSVQE�EPKYRE�TSsHV¤�IRGSRXVEVPE�IR� PSW�GSQTIRHMSW��HSGXVMREW�S� MRZIWXMKEGMSRIW� VIEPMs^EHEW�TSV�
SXVSW���

4VIKYRXE��'MIVXS�Q¬HMYQ�RSW�I\TPMG¶�UYI��E�ZIGIW��PSW�IWT°VMXYW�KY°EW�HINER��E�TVST¶WMXS��UYI�WY�
Q¬HMYQ�TVIWGVMFE�QIHMGEQIRXSW�TEVE�PEW�TIVWSREW�JEPPIGMHEW�S�MRI\MWXIRXIW��E�JMR�HI�WIV�TVSFEHS�
IR�WY�LYsQMPHEH���)WS�IW�ZIVHEH#

6EQEX°W��2S�GVIIQSW�UYI�PSW�Q¬HMYQW�WI�ZYIPZER�Q¤W�LYQMPHIW�TSV�LEFIV�WMHS�IRKE´EHSW��]�
VIGIXERHS�PEW�GSRWYPXEW�LIGLEW�HI�QEPE�JI��GSQS�XEQTSGS�WIV°E�REHE�VIGSQIRHEFPI�TEVE�PSW�KY°EW��
WIVZMVWI� HI� WIQINERXI� EVXMQE´E�� E� JMR� HI� HIWTIVXEV� ZMVXYHIW� SGYPXEW� IR� WYW� TYTMsPSW�� %� RYIWXVE�
QERIVE�HI�ZIV��QYGLSW�HI�IWSW�Q¬HMYQW��TYIWXSW�E�TVYIFE��TSV�PE�TVIWGVMTGM¶R�GETGMSWE��LIVMHSW�
IR� WY� EQSV� TVSTMS�� XIVsQMREV¤R� TSV� VSQTIV� WYW� VIPEGMSRIW� GSR� PSW� HIWIRGEVREHSW�� ]� GSR� PE�
WIKYVMHEH�HI�UYI�WYW�QIRXSVIW�]E�RS�PIW�MRWTMVER�GSRJMER^E��0EW�VIsGIXEW�ET¶GVMJEW��GSQS�LIQSW�
HMGLS��VIWYPXER��IWTIG°JMGEQIRXI��HI�PEW�HMJMGYPXEHIW�HI�PEW�VIPEGMSRIW�IRXVI�PSW�HSW�TPERSW�]�WSR�HI�
REXYVEsPI^E�QY]�STYIWXE��GSQS�IW�IP�QYRHS�QEXIVMEP�]�IP�IWTMVMXYEP��PEW�TIVXYVFEGMSRIW�HIP�QIHMS�
EQFMIRXI�HSRHI�WI�IRGYIRXVE�IP�Q¬HMYQ�� MRXIVJIVIRGMEW�HI�JYIV^EW�I\XVE´EW�IR�IP�QSQIRXS�HIP�
��



VIGIXEVMS��GSQS�XEQFM¬R�EP�IWXEHS�MRGMTMIRXI�HI�PSW�Q¬HMYQW�]�WY�ERMQMWQS�MRGSRsXVSPEFPI�
%HIQ¤W� IP� TVMRGMTEP� SFNIXMZS� HI� PE� HSGXVMRE� IWTMVMXE� RS� IW� GSRsZIRGIV� EP� LSQFVI� UYI� IW�

MRQSVXEP�� TSV� QIHMS� HIP� JIR¶QIRS� HI� PE� VIsGIXE� QIHM½QRMGE�� GSQS� WM� JYIVE� YRE� �TVYIFE��
MVVIJYXEFPI�

0SW� TVMRGMTMSW� MRQSVXEPIW� HIP� )WTMVMXMWQS�� IR� TVMQIV� PYKEV�� XMIRIR� TSV� SFNIXS� QSHMJMGEV� PE�
IWXVYGXYVE�°RXMQE�HIP�WIV�TEVE�UYI�PSKVI�GSRsHMGMSRIW�HI�ZMHE�WYTIVMSVIW��)P�QYRHS�IWX¤�PPIRS�HI�
P°HIVIW�VIPMKMSWSW�]�GVMEXYVEW�GSRZIRGMHEW�HI�WY�MRQSVXEPMHEH��QMIRXVEW�XERXS��RS�IW�HMsJ°GMP�UYI�WI�
QIXER�YRE�FEPE�EP�TV¶NMQS��UYI�EFSJIXIIR�E�YR�LIVQERS�S�EVVSNIR�E�PSW�RM´SW�EP�EFERHSRS��GSQS�
XEQFM¬R�WYIPIR�ETIHVIEV�E�PSW�KEXSW�]�TIVVSW��ETVMWMSRER�E�PSW�T¤NEVSW��TVSGIWER�NYV°HMGEQIRXI�E�
WYW� HIYHSVIW� MRJIPMGIW�� EW¶GMERWI� E� PEW� MRHYWXVMEW� FIPMGSWEW� S� HMPETMsHER� IP� IVEVMS� T½FPMGS�� )PPSW�
WEFIR� UYI� RS� ZMZMV¤R� IXIVREQIRXI� IR� PE� 8MIVVE�� TYIW� EPKYRSW� LEWXE� HMZYPKER� PE� MHIE� HI� PE�
MRQSVXEPMHEH��GSRsJMERHS�IR�IP�GMIPS�TEVE�PSW�NYWXSW�]�IR�IP�MRJMIVRS�TEVE�PSW�QEPSW��0E�-RUYMWMGM¶R��PEW�
GVY^EHEW�� PE� QEWEGVI� HI� PSW� LYKSRSXIW� TSV� PSW� GEX¶PMsGSW�� IR� 4EV°W�� WMIQTVI� JYIVSR� IQTVIWEW�
INIGYXEHEW� IR� RSQFVI� HIP� EPQE� MRQSVXEP� ]� IR� HIJIRWE� HI� PE� (MZMRMHEH�� �5Y¬� MQTSVXE�� TYIW�� EP�
LSQsFVI��WEFIVWI�MRQSVXEP��W°�REHE�LEGI�HI�TVSZIGLSWS�]�NYWXS��TEVE�HIWsTY¬W�YWYJVYGXYEV�HI�PSW�
JVYXSW�WE^SREHSW�HI�IWE�GSRHMGM¶R�ZIRXYVSWE#

���2SXE� HIP�1¬HMYQ�� )R� GMIVXS� XVEFENS�QIHM½QRMGS� HI� �QYGLE� GSRsJMER^E�� IRXVI� IWT°VMXYW� HIWIRGEVREHSW� ]� WYW�
EWMWXIRXIW��WI�LMGMIVSR�TVYIFEW�UYI�TSHV°ER�HIRSQMREVWI�HI��JYIKS���9R�GSRSGMHS�MRKIRMIVS�HI�'YVMXMFE��EXIS�]�WEVG¤WXMGS��
MRXIRX¶�WSQIXIV�E�PSW�IWT°VMXYW��GMIVXEW�TVIKYRXEW�GSQTPINEW��)P�IWT°VMXY�GSRSGMHS�TSV�2LS�5YMQ��ZMINS�JMP¶WSJS�GEQTIWMRS�
JEPPIGMHS�IR�4EVER¤��VIGMFM¶�HIP�MRKIRMIVS�QIRGMSREHS�YRE�TVYIFE��TYIW�HIWIEFE�UYI�PI��QSWXVEWI��S��TVSsFEWI���WM�IP�
MRKIRMIVS� PS� XIR°E� S� IVE� YR� IWT°VMXY� IRGEVREHS�� 2LS� 5YMQ�� WI� VM¶� KYWXSWEQIRXI� ]� VIWTSRHM¶� JMREQIRXI� ]� IR� JSVQE�
HMZIVXMHE���)P�WI´SV�IW�XER�FYIRS�HI�GIVIFVS��UYI�HIFIV°E�WIV�HSGXS�IR�PE�QEXIVME����9H��LE�HI�ZIV��UYI�]S�HIFS�IRGSRXVEV�
TSV�JYIVE��PS�UYI�9H��RS�IRGYIRXVE�TSV�HIRXVS��IW�HIGMV��IP�IWT°VMXY�WY]S����7M�9H��GVII�XIRIV�PE�WIKYVMHEH�HI�UYI�RS�I\MWXI��
�E½R�UYMIVI�UYI�]S�WI�PS�TVYIFI#���)R�SXVE�STSVXYRMHEH�YRS�HI�PSW�TVIWIRXIW�EPIK¶�E�2LS�5YMQ�UYI�RS�GVI°E�IR�(MSW��
TSVUYI�RS�TSH°E�ZIVPS��RM�XIR°E�QIHMSW�TEVE�GSRGIFMVPS��)RXSRGIW�2LS�5YMQ�PI�VIWTSRHM¶���'YERHS�YWXIH�TSRI�YR�KVERS�
HI�QMNS�IR�PE�QERS��IWX¤�ZMIRHS�PE�IWTMKE#�d%L°��2S�PE�ZI#�4YIW�IRXSRGIW�TPERXI�IP�KVERS�TEVE�ZIV�WM�PE�IWTMKE�ZMIRI����
�5Y¬�IW�PE�GSRGMIRGME�HIP�WI´SV#��2S�IW�XEQFM¬R�YR�KVERS�HI�QMNS�IR�IP�WIRS�HI�(MSW#�9H��GVI^GE�IR�GSRGMIRGME�]�PPIKEV¤�
YR�QSQIRXS�HEHS�IR�UYI�ZIV¤�E�(MSW��XEP�GSQS�IP�KVERS�HI�QMNS�XIVQMRE�IRGSRXV¤RHSWI�IR�QIHMS�HI�PE�IWTMKE��

��



'ET°XYPS�<-�
037�1�(-917�()�'96%�=�037�'96%2()637

4VIKYRXE�� �'¶QS� HMWXMRKYMVIQSW� E� PSW� ZIVHEHIVSW� Q¬HMYQW� HI� GYVE� HI� PSW� MKRSVERXIW� S�
MRXIVIWEHSW��]�UYI�FENS�PE�¬KMHE�HIP�)WTMVMsXMWQS�I\TPSXER�IP�WYJVMQMIRXS�ENIRS#�1YGLEW�ZIGIW��IWSW�
EWXYXSW�EZIRXYVIVSW�RSW�VIGIXER�GSR�PE�QMWQE�TVIWXI^E�]�LEFMPMHEH�HI�PSW�Q¬HMYQW�IWTMVMXEW��TSV�PS�
UYI�WI�LEGI�FEWXERXI�HMJ°GMP�HMWXMRKYMVPSW�HI�PSW�Q¬HMYQW�MH¶RISW����5Y¬�RSW�HIG°W�EP�VIWTIGXS#

6EQEX°W�� 0E� QIHMYQRMHEH� SFIHIGI� E� YR� HIVVSXIVS� TVSKVIWMWXE� UYI� WI� MQTSRI� TSV� PE�
I\TIVMQIRXEGM¶R�]�IP�IWXYHMS�WIVMS��(I�IWE�JSVQE�IW�HMJ°GMP�EP�TVMRGMTMS�HI�WY�QERMJIWXEGM¶R��EPGER^EV�
IP�¬\MXS�]�GPEVMHEH�HIWIEHEW��TYIW�IR�WY�FEWI�MRMGMEP�WI�QERMJMIWXE�IRZSPZMIRHS�EP�Q¬HMYQ�IR�HYHEW�
]�GSRJYWMSRIW��)WI�TIV°SHS�IW�TVSTMGMS�E�UYI�IP�Q¬HMYQ�MRGMTMIRXI��TSV�WY�MKRSVERGME�S�HIWGYMHS��
MRGYVVE�IR�HMWXSVsWMSRIW�HI�PE�¬XMGE�V°KMHE��I\MKMHE�IR�IP�HIWIQTI´S�HI�XEP�JYRGM¶R��)JIGXMZEQIRXI��
IWX¤R�PSW�UYI�WI�HMGIR�VIGIXMWXEW��TIVS�UYI�HI�LIGLS��WSR�GYVERHIVSW�QIVGIREVMSW��=�PSW�IJIGXSW�
TVSTMGMSW�UYI�EPKYREW�ZIGIW�EPGER^ER��]�UYI�WSR�ETEVIRXIW��WI�HIFIR�IR�WY�QE]SV°E��E�UYI�IWSW�
IRJIVQSW�IWX¤R�GYQTPMIRHS�GSR� PEW�TVIWGVMTGMSRIW�Q¬HMGEW�S� WMRXMIVSR�QINSV°EW�IR� WY� WEPYH�IR�
JSVQE�MRHITIRHMIRXI�HI�GYEPUYMIV�VIQIHMS�

0EW�IRJIVQIHEHIW��IR�WY�QE]SV�TSVGIRXENI��WSR�IWXEHSW�XVERWMXSsVMSW�HI�VIENYWXI�JMWMSP¶KMGS�S�
YRE�IWTIGMI�HI� VIEGGM¶R�HIP�QIXEFSPMWQS�SVK¤RMGS��IR�IP� WIRXMHS�HI� VIWKYEVHEV�]�IZMXEV�UYI�IP�
GYIVTS�WYJVE�GSRWIGYIRGMEW�Q¤W�KVEZIW��XEP�GSQS�PE�QYIVXI�W½FMXE�]��XEQFM¬R��XMIsRIR�TSV�SFNIXS�
ETYVEV�IP�KVEHS�IWTMVMXYEP�HIP�WIV�IR�WY�VIWMWXIRGME�QSVEP�GSRXVE�IP�HSPSV�

)\MWXIR�HIXIVQMREHEW�QIXEQSVJSWMW�IR�PE�ZMHE�ERMQEP��GY]EW�QEsRMJIWXEGMSRIW�WI�EWIQINER�E�
PEW� IRJIVQIHEHIW�� EYRUYI� WI� XVEXI� HI� JIR¶QIRSW� HIWXMREHSW� E� VIZMKSVM^EV� ¬P� IUYMTS� SVK¤RMGS��
'MXEQSW��TSV�INIQTPS��IP�GEWS�HIP��GEQFMS��IR�PEW�TPYQEW�HI�PEW�EZIW��HI�PE�TMIP�IT�PSW�VITXMPIW��HIP�
TIPS�IR�PSW�ERMQEPIW�S�PE�PERE�IR�PSW�GEVRIVSW��'EQFMSW�J°WMGSW�HI�ETEVMIRGME�IRJIVQM^E��UYI�WSR�
XVERWMGMSRIW�IJIGsXYEHEW�IR�¬TSGEW�TVSTMGMEW��=�KVEGMEW�E�IWE�W½FMXE�HMWTSWMGM¶R�HI�PE�REXYVEPI^E��IP�
�GEQFMS��VIWYPXE�WMIQTVI�YR�TIVJIGXS�VIENYWXI�HI�PE�WEPYH�

2SXEH� UYI�� IR� IP� LSQFVI�� E� QIHMHE� UYI� GVIGI� ]� WI� HIWEVVSPPE�� ETEVIGIR� GMIVXEW� GVMWMW�
JMWMSP¶KMGEW�TVSHYGMHEW�IR�WY�GYIVTS�UYI��EYRsUYI�WIER�REXYVEPIW��XEQFM¬R�WI�QERMJMIWXER�FENS�PE�
ETEVMIRGME�HI��QSPIWXMEW���2SW�VIJIVMQSW�EP�TIV°SHS�HI�PE�TYFIVXEH�IR�PSW�N¶ZIRIW��E�PE�QIRSTEYWME�
IR� PEW� QYNIVIW�� S� PE� MREGXMZMHEH� HI� PEW� KP¤RHYPEW� WI\YEPIW�� IR� PSW� ZMINSW�� 1YGLSW� W°RXSQEW�
HIWEKVEHEFPIW� S� MRGSQYRIW�� IR� IP� WIV� LYQERS�� XMIRIR� WY� GMGPS� IR� PE� GYVZE� EWGIRHIRXI� S�
HIWGIRsHIRXI��TIVS�UYI�HIWETEVIGIR�IR�PE�¬TSGE�ETVSTMEHE��WMR�GYEPUYMIV�MRXIVJIVIRGME�I\XVE´E��7°�
PEW�QERMJIWXEGMSRIW�]�HIWETEVMGM¶R�HI�IWSW�MRG¶QSHSW�JIR¶QIRSW�GSMRGMHMIVER�GSR�IP�TIV°SHS�HI�
GSRWYPXE�]�PE�ETPMGEGM¶R�HIP�XVEXEQMIRXS�VIGIXEHS�TSV�EPK½R�GYVERHIVS��WIKYVEQIRXI�IP�VIWYPXEHS�
WIV¤�GSRWMHIVEHS�GSQS�YR�LIGLS�QIVMXSVMS�

0SW�IRJIVQSW�UYI�TSV�GSMRGMHIRGME�S�IWTSRX¤RIEQIRXI�WI�PMFVEsVER�HI�IWSW�W°RXSQEW��GYERHS�
IWX¤R�FENS�IP�GYMHEHS�HI�EPK½R�GLEVsPEX¤R��EGEFEV¤R�WMIQTVI�TSV�GSRGIHIV�ZMVXYHIW�XIVET¬YXMGEW�E�
IWSW�EZIRXYVIVSW�UYI�NEQ¤W�PEW�TSWI]IVSR�

(MGLSW� GYVERHIVSW�� GYERHS� WY� XIVET¬YXMGE� VIWYPXE� YR� JVEGEWS�� EPIsKER� RIKPMKIRGME� HI� PSW�
TEGMIRXIW� VIWTIGXS� HIP� XVEXEQMIRXS� TVIWGVMTXS�� S� FMIR� PIW� GIRWYVER� PE� JEPXE� HI� JI� IR� PSW�
QIHMGEQIRXSW��'EWM�WMIQTVI�WEPIR�FMIR��TYIW�IP�LSQFVI�GSQ½R�RS�IRXMIRHI��TSV�PS�KIRIVEP��UY¬�IW�
PE� JI�� RM� WEFI� QSZMPM^EVPE� IR� WY� FIRIJMGMS�� )W� QY]� GSQ½R� IRXVI� PSW� LYQERSW�� UYI� YR� LIGLS�
IWTIGXEGYPEV�WYTPERXI�E�HIGIREW�HI�SXVSW�UYI�TEWER�HIWETIVGMFMHSW��YRE�WSPE�GYVE�HI�ETEVMIRGME�
QMsPEKVSWE�IW�WYJMGMIRXI�TEVE�TVSTMGMEV�PE�JEQE�E�GYEPUYMIVE�HI�XEPIW�GLEVPEXERIW�

,EGI� TSGS� XMIQTS�� GMIVXE� MRWXMXYGM¶R� Q¬HMGE� �HI� PSW� )WXEHSW� 9RMHSW� HI� 2SVXIEQ¬VMGE
�� EP�
IJIGXYEV�EYXSTWMEW�I�MRZIWXMKEGMSRIW�IR�GIRXIREVIW�HI�MRHMKIRXIW��GSQTVSF¶�UYI�Q¤W�HI�YR�XIVGMS�
LEsF°E�GSRXVE°HS�IRJIVQIHEHIW�KVEZIW�]�VIWMWXMHS�E� PEW�QMWQEW�HYVERXI� PEVKSW�E´SW��GYV¤RHSWI��
MRGPYWS�IWTSRX¤RIEQIRXI��WMR�RIGIWMHEH�HI�XVEXEQMIRXSW�Q¬HMGSW�S�QIHMGEQIRXSW�IWTIG°JMGSW��HI�

��



EGGM¶R�JYRHEsQIRXEP��)WSW�MRHMKIRXIW�WI�VIGYTIVEVSR�QSZMPM^ERHS�WYW�TVSTMEW�HIsJIRWEW�]�VIWIVZEW�
SVK¤RMGEW��WMR�RIGIWMHEH�HI�PE�MRXIVZIRGM¶R�]�HMWGMTPMRE�Q¬HMGEW��)R�EPKYRSW�GEWSW��PEW�½PGIVEW�WI�
LEF°ER�GMGEXVM^EsHS��PEW�QIX¤WXEWMW�GERGIV°KIREW�WI�LEF°ER�VIHYGMHS��PSW�TYPQSRIW�LEF°ER�PSKVEHS�
WY�GEPGMJMGEGM¶R�IWTSRX¤RIE��]�IP�T¤RGVIEW� WY� VIGYsTIVEGM¶R�HI�KVEZIW�EXVSJMEW��7I�GSQTVSF¶�IP�
HVIRENI�REXYVEP�HI�VIWMHYSW�HI�XYQSVIW�TSV�PEW�Z°EW�IQYRXSVMEW��EW°�GSQS�XEQFM¬R�PE�VIWXMXYGM¶R�HI�
PE� GMVGYPEGM¶R� WERKY°RIE� UYI� LEF°E� PSKVEHS� ZIRGIV� TVSsJYRHEW� ERIQMEW�� ]� VIWXEYVEV� IP� GSVE^¶R�
IZMXERHS�MRJEVXSW�TIPMKVSWSW��)R�IP�GEWS�HI�HSW�HMTW¶QERSW��IP�XINMHS�GSRNYRXMZS�LIT¤XMGS�VIZIPEFE�
MRHMGMSW� HI� PE� GMVVSWMW� WYTIVEHE�� ]� IP� GYEXVS� TSV� GMIRXS�� XIR°E� ZIWXMKMSW� HI� YRE� TVSRYRGMEHE�
EQIFMEWMW�IR�PE�TEVIHIW�HIP�GSPSR�MRXIWXMREP��IWsTSRX¤RIEQIRXI�VIWXEFPIGMHS�

4VIKYRXE�� �)\MWXI� EPKYRE� GSVVIPEGM¶R� IRXVI� PSW� GEWSW� HI� IWSW� MRHMKIRXIW� ]� PSW� GYVERHIVSW��
GLEVPEXERIW�S�JEPWSW�Q¬HMYQW��UYI�TVSsQYIZIR�GYVEW�UYI�HIWTY¬W�WI�GSRWMHIVER�WSVTVIRHIRXIW#

6EQEX°W�� )W�IZMHIRXI�UYI�� WM� EPK½R�GYVERHIVS�S�Q¬HMYQ�LYsFMIWI� XVEXEHS�E�IWSW�IRJIVQSW��
GYV¤RHSPSW� IWTSRX¤RIEQIRXI�� WIV°E� GSRsWEKVEHS� GSQS� JEQSWS� XIVETIYXE� GETE �̂ HI� HIZSPZIV� PE�
WEPYH�E�PSW�HIWIRKE´EHSW�HI�PE�QIHMGMRE�SJMGMEP��=��V¤TMHEQIRXI��PE�MQEKMREGM¶R�I\EPXEHE�HIP�TYIFPS�
GV¬HYPS� PS� XSQEV°E� TSV� YR� WIV� TSWIIHSV� HI� ZMVsXYHIW� S� TSHIVIW� WSFVIREXYVEPIW� UYI��
GSRWIGYIRXIQIRXI��EXVEIV°E�QYPsXMXYHIW�HI�WYJVMIRXIW�

)P�LSQFVI�EWXYXS�]�I\TIVMQIRXEHS� XEQFM¬R�TYIHI�WMQYPEV� PE�TV¤GXMGE�HI� PE�QIHMYQRMHEH�]�
LEWXE�VIGIXEV�GSR�EGMIVXS��WMIQTVI�UYI�GSRS^GE�PE�XIVET¬YXMGE�HI�PSW�QIHMGEQIRXSW��SVMIRX¤RHSWI�
GSR�PE�PIGsXYVE�TV¤GXMGE�HI�PSW�PMFVSW�EGGIWMFPIW�E�PE�QIRXI�GSQ½R��,E]�MRHMsZMHYSW�PIGXSVIW�HI�PEW�
VIZMWXEW� Q¬HMGEW�� UYI� PPIKER� E� JSVQYPEV� HMEKsR¶WXMGSW� EGITXEFPIW�� IR� GSRXVEWXI� GSR� GMIVXSW�
Q¬HMYQW� ER°QMGSW�� MRsGYPXSW� S� WYTIVWXMGMSWSW�� GY]E� MKRSVERGME� GSRWXMXY]I� YR� WIVMS� SFWX¤GYPS�
ERYPEHSV�HI�PEW�FIR¬JMGEW�MRXYMGMSRIW�HI�PSW�KY°EW�

�WI� IW� YRS� HI� PSW� QSXMZSW� UYI� RSW� MRHYGI� E� MRWMWXMV� IR� UYI� PSW� Q¬HMYQW� WI� MRXIKVIR�
GSRWGMIRXIQIRXI�E� PSW�TSWXYPEHSW�HIP�)WTMVMXMWQS�]�IWXYHMIR�IP�QIGERMWQS�HI� PE�QIHMYQRMHEH��
GSQS� XEQFM¬R� PIW� EGSRsWINEQSW�UYI�EWMQMPIR� PEW� IRWI´ER^EW�F¤WMGEW�HI� PE� GMIRGME� TVSJERE�HIP�
QYRHS�QEXIVMEP��7¶PS�EW°�PIW�WIV¤�TSWMFPI�GSSTIVEV�GSR�¬\MXS�IR�IP�WIVZMGMS�XIVET¬YXMGS��IR�JEZSV�HIP�
TV¶NMQS��]�WERIEV�IP�EQFMIRXI�IWTMVMXE��ETEVXERHS�E�PSW�EZIRXYVIVSW�S�TWIYHS�Q¬HMYQW�

4VIKYRXE�� 2SW� EKVEHEV°E� UYI� RSW� HMIWIMW� I\TPMGEGMSRIW� VIWTIGXS� HI� PE� WIPIGGM¶R� UYI� HIFI�
LEGIVWI�IR�PE�WMIQFVE�IWTMVMXE��TEVE�UYI�IP�WIVZMGMS�QIHM½QRMGS�WI�PMFVI�HI�PSW�TWIYHS�Q¬HMYQW�]�
GLEVPEXERIW��UYI�XERXS�TIVNYHMGER�PE�FYIRE�XEVIE�HI�PSW�Q¬HMYQW�HMKRSW�

6EQEX°W�� %P� GSQMIR^S�� IW�QY]� HMJ°GMP� HMWXMRKYMV� EP� GLEVPEX¤R� IR� PE� WMIQFVE� IWTMVMXE�� TYIW� IP�
JIR¶QIRS�QIHM½QRMGS��TVMRGMTEPQIRXI�IP�MRXYMXMZS��RS�HIQYIWXVE�WI´EPIW�ZMWMFPIW�UYI�HIQYIWXVIR�
WY�JEPWIHEH��8EQTSGS�I\MWXI�YRE�JMWGEPM^EGM¶R�SJMGMEP�TSV�TEVXI�HIP�QYRHS�IWTMsVMXYEP�EP�VIWTIGXS��
JYIVE�HI�PE�EHZIVXIRGME�UYI�TIWE�WSFVI�PSW�GEYWERsXIW��]�UYI�HMGI�UYI��E�GEHE�YRS�PI�WIV¤�HEHS�
WIK½R� WYW� SFVEW��� 2S� LE]� HYHE� HI� UYI�� XERXS� IP�Q¬HMYQ�QIVGIREVMS� UYI� RIKSGME� GSR� IP� HSR�
QIHM½QRMGS��GSQS�IP�GLEVPEX¤R�UYI�QMWXMJMGE��WI�MKYEPER�ERXI�IP�WIVZMGMS�HIJMGMIRXI�UYI�TVIWXER��TSV�
HIQ¤W�GIRWYVEFPI�I�MRXIVIWEHS��4IWI�E�PE�TVSXIWXE�HI�PSW�Q¤W�WIRXMQIRXEPSMHIW��UYI�RS�EGITXER�
UYI�PE�HSGXVMRE�IWTMVMXE�WYJVE�PE�JMWGEPM^EGM¶R�HI�PE�'MIRGME�XIVVIRE��IR�IP�JYXYVS��¬WXE�QYGLS�E]YHEV¤�
E� PE� HIQEVGEGM¶R�HIJMRMXMZE�HI� PSW� XVEFEsNEHSVIW� IWTMVMXEW�� HIJMRMIRHS� PSW� WIVZMGMSW�QIHM½QRMGSW�
VIEPIW� ]� NYWXSW�� ]� EXEGERHS� E� PSW� UYI� MRZEHIR� PE� WMIQFVE� IWTMVMXE� GSR� IP� JMR� HI� GSRsGVIXEV� IP�
GSQIVGMS�GSR�PSW�1IJMWX¶JIPIW�HIP�QYRHS�SGYPXS��S�IRWYGMEV�IP�HSR�QIHM½QRMGS�GSRGIHMHS�TEVE�WY�
TVSTME�VIHIRGM¶R�IWTMVMXYEP�

)P�Q¬HMYQ�MRXYMXMZS��FYIRS��LSRIWXS�]�FIRIJMGMSWS��XSHEZ°E�IW�IP�MRWXVYQIRXS�TVIJIVMHS�TEVE�IP�
MRXIVGEQFMS� GSR� PSW� IWT°VMXYW� WYTIsVMSVIW�� TSV� IRGMQE� HI� GYEPUYMIV� Q¬HMYQ� WSREQF½PMGS� S�
QIG¤RMGS�UYI��EYRUYI�TYIHER�WIV�I\GITGMSREPIW��SFWIVZIR�YRE�GSRHYGXE�QSVEP�VITYHMEFPI��%GEWS�
RS� LE]E�� IR� IP� QYRHS�XMIVVE�� GVMEXYVE� UYI� TSWIE� JEGYPXEHIW� XER� TSHIVSWEW� GSQS� PEW� UYI� XYZS�
6EWTYX°R�]��WMR�IQFEVKS��WY�MRXIVGEQFMS�GSR�IP�QYRHS�SGYPXS�JYI�YR�WIVZMGMS�MRJIVMSV�]�IKS°WsXE��=�
IWXS�IW�ZIVHEH��TIWI�E�LEFIV�WMHS�YXMPM^EHS�TSV�PS�%PXS�GSR�PE�JMREPMHEH�HI�ETVIWYVEV�PE�HIQSPMGM¶R�
HIP�JEWXYSWS�MQTIVMS�VYWS��IWsXERGEHS�TSV�PE�MRSTIVERGME�� PE�ZERMHEH��IP�SVKYPPS�]�PE�MQTMIHEH�HI�
��



YRE�EVMWXSGVEGME�ZMGMSWE�UYI�I\TPSXEFE�EP�TYIFPS�LEQFVMIRXS��)P�HSR�QIHM½QRMGS�I\GITGMSREP�UYI�
TSWI°E� 6EWTYX°R�� RS� IW� HIP� XMTS� HI� PSW� UYI�Q¤W� FIRIJMGMER� EP� K¬RIVS� LYQERS�� 'YEPUYMIV� XEVIE�
GSQ½R�]�WMR�QERMJIWXEGMSRIW�IWTIGXEGYPEVIW��IW�WYTIVMSV�E�IWI�TSHIV��WMIQTVI�UYI�WI�IRGYIRXVI�
KEVERXM^EHE�TSV�PE�EWMWXIRGME�WYFPMQI�HI�.IW½W�

0E� JEGYPXEH� QIHM½QRMGE� MRXYMXMZE�� W¶PS� IR� GEWSW� VEV°WMQSW�� SJVIGI� EPKYRSW� VIWYPXEHSW�
MRXIKVEPQIRXI�EYX¬RXMGSW��TYIW� PSW�Q¬HMYQW�IR�WY�GSRXEGXS�GSR� PSW�IWT°VMXYW��RS�EFHMGER�HI�WY�
ZSPYRXEH��RM�EFERHSRER�IP�FEKENI�HI�ZMVXYHIW�S�TIGEHSW�HI�WYW�I\MWXIRGMEW�TEWEHEW��)P�Q¬sHMYQ�
MRXYMXMZS��IZERKIPM^EHS��VITIXMQSW��EYRUYI�WIE�X¬GRMGEQIRXI�RYIZS�TEVE�XVERWQMXMV�PE�VIEPMHEH�HIP�
QYRHS�SGYPXS�LEGME�PSW�IRGEVsREHSW��TYIHI�VIZIPEV�QIRWENIW�WYTIVMSVIW��WMIQTVI�UYI�QIVI^GE�PE�
GSRJMER^E�HI�PSW�WIVIW�ERK¬PMGSW�

4VIKYRXE�� �5Y¬� RSW� HIG°W� HIP� GYVERHIVMWQS� UYI� MRJIGXE� IP� MRXIVMSV� HIP� TE°W� ��� HSRHI� WI�
QERMJMIWXER�TIVWSREW�XSXEPQIRXI�MKRSVERXIW�HI�PSW�TVIGITXSW�IPIQIRXEPIW�HI�QIHMGMRE�I�LMKMIRI��
TIVS�UYI�GSRWMsKYIR�TVSQSZIV�GYVEW�MQTVIWMSRERXIW#

6EQEX°W�� 2S� GSRHIREQSW� E� PE� ZMINE� RIKVE� FIRHIGMHSVE�� RM� E� PE�QYNIV� HIP� �VIWTSRWS��� RM� EP�
LSQFVI�HI�PEW��WMQTEX°EW���RM�EP�WEPZENI�EREPJEFIXS��UYI�IR�IP�QIHMS�HIP�GEQTS�LEGIR�FIRIJMGMSWSW�
XVEFENSW�VIGIXERHS�MRJYWMSRIW�HI�LMIVFEW��NEVEFIW�HI�VE°GIW��IQTPEWXIW�S�TSsQEHEW��G½VEPS�XSHS���
�WSW� XEQFM¬R� TYIHIR� WIV� EYX¬RXMGSW� Q¬HMYQW�ôEYRUYI� WMVZER� IR� SXVEW� JENEW� ZMFVEXSVMEW� Q¤W�
TVMQMXMZEWô��UYI�TSV�ZSPYRXEH�HI�PS�%PXS��E]YHER�E�PEW�GVMEXYVEW�QIRSW�JIPMGIW��TSFPEHSVIW�HI�PSW�
PYKEVIW�WSPMXEVMSW�]�EPINEHSW�HI�GYEPUYMIV�EWMWXIRGME�Q¬HMGE�SJMGMEP��7IV°E�EFWYVHS�I\MKMV�UYI�IWSW�
GYVERHIVSW�MRSGIRXIW�TSWI]IVER�GSRSGMQMIRXSW�EGEH¬QMGSW�S�TVEGXMGEVER�YRE�TVSJMPE\ME�VMKYVSWE�IR�
WY� JSVQE�HI�EY\MPMEV�EP� TV¶NMQS��TYIWXS�UYI�LEGIR� PS�QINSV�UYI�TYIHIR�HIRXVS�HI� PS�TSGS�UYI�
WEFIR�

0SW�Q¬HMYQW�EYX¬RXMGSW�]�PMKEHSW�E�PE�WMIQFVE�IWTMVMXE�WYTIsVER�E�PSW�EZIRXYVIVSW�S�GYVERHIVSW�
ER°QMGSW��TSVUYI�¬WXSW�RS�TSsWIIR�PE�JEGYPXEH�QIHM½QRMGE��TYIWXS�UYI�PSW�TVMQIVSW�TVSKVIWER�IR�
IP� INIVGMGMS� TSWMXMZS� ]� I\GITGMSREP�� MQTSRM¬RHSWI� EP� VIWTIXS� T½FPMGS� TSV� IP� HIWMRXIV¬W� LEGME� PSW�
TVSZIGLSW� QEXIVMEPIW�� %PKYRSW� TWIYHS�Q¬HMYQW� I\TPSXER� IP� GYVERHIVMWQS� PYGVEXMZS� IR� FEWI� EP�
QEKRIXMWQS��TIVS�RS�XEVHER�IR�GEIV�IR�PE�QMWXMJMGEGM¶R�GIRWYVEFPI��TYIW�PE�EWMWsXIRGME�HI�PSW�WIVIW�
FIRIJEGXSVIW�RS�TEGXER�GSR�PE�ZIREPMHEH�

4VIKYRXE�� 2SXEQSW� UYI� GEWM� XSHSW� PSW� Q¬HMYQW� GYVEXMZSW�� GYERHS� WI� IRGYIRXVER� IR� IP�
HIWIRZSPZMQMIRXS�QIHM½QRMGS��MRMGMER�WY�XVEFENS�VIGIXERHS��½RMGEQIRXI��PE�LSQISTEX°E�TSTYPEV�HI�
PE� UYMRXE� HMREQM^EGM¶R�� ]� W¶PS� HIWTY¬W� HI� GMIVXS� XMIQTS�� WI� MRXVSHYGIR� IR� SXVS� K¬RIVS� HI�
QIHMGEQIRXSW���)W�IWXS�TVSTMS�HI�PE�MRGETEGMHEH�HIP�Q¬HMYQ�RI¶JMXS�GYERHS�WI�MRMGME�IR�PE�XEVIE�
GYVEXMZE�� S� EGEWS� PE� TVIWGVMTGM¶R� LSQIST¤XMGE� HI� PE� �UYMRXE�� IW� PE� ETVSTMEHE� IR� PEW� JEWIW�
TVIPMQMREVIW�HIP�HIWEVVSPPS�QIHM½QRMGS�XIVET¬YXMGS#

6EQEX°W��)R�KIRIVEP��PSW�Q¬HMYQW�RSZEXSW�VIGIXER�PE�LSQISTEX°E�HI�PE���UYMRXE��HMREQM^EGM¶R��
TSV� WIV�QIHMGMRE�QIRSW� TIPMKVSWE� ]�Q¤W� EGITXEHE� HI� PSW� TSFVIW�� ]� PS� LEGIR�� EHIQ¤W�� FENS� PE�
MRHMGEGM¶R�HI� PSW�KY°EW�TVYHIRXIW�� � � 0E�LSQISTEX°E�� � GSRJSVQI�HMN¬VEQSW� ��� � IW� �QIHMGMRE�QY]�
IR¬VKMGE��]��QIRSW�QIHMGEQIRXSWE���GY]E�EGGM¶R�XIVET¬YXMGE�WI�IJIGX½E�IR�IP�TPERS�MRXIVQIHMS�HIP�
QYRHS�J°WMGS�]�IWTMVMXYEP��LEGM¬RHSWI�EGGIWMFPI�E�PE�MRJPYIRGME�TIVMIWTMVMXYEP�HI�PSW�HIWIRGEVREHSW�

)W� PE�QIHMGMRE� MHIEP� TEVE� PE� VIGYTIVEGM¶R� HI� PE� WEPYH� TWMGS�J°WMGE� HI� PSW� IRJIVQSW�� TYIW� WY�
�UYERXYQ��HI�IRIVK°E�EGX½E�GSQS�¶TXMQS�GEXEPM^EHSV�IR�PE�JYRGM¶R�HIP��GLEOVE�IWTP¬RMGS���UYI�IW�
IP� GIRXVS�IX¬VMGS� WMXYEHS�E� PE� EPXYVE�HIP� FE^S�]� VIWTSRWEFPI� HI� PE� EFWSVGM¶R�HI� PSW� KP¶FYPSW� HI�
ZMXEPMHEH�HIP�QIHMS�EQFMIRXI��]�HI�PEW�IQEREGMSRIW�WSPEVIW��HIWXMREHEW�E�PE�VIGSQTSWMGM¶R�EX¶QMGE�
]�TV¤RMGE�HIP�SVKERMWsQS�IX¬VIS�J°WMGS�

0EW�HSWMW�MRJMRMXIWMQEPIW�WSR�ZIVHEHIVSW�HIXSREHSVIW�HMR¤QMGSW�UYI�EGX½ER�IR�PEW�VIWIVZEW�HI�
IRIVK°EW� HIP� GYIVTS� LYQERS�� QSZMPMs^ERHS� PEW� JYIV^EW� �IX¬VIS�EWXVEPIW�� HIP� TIVMIWT°VMXY�� )PPEW�
HVIRER�]�LEGIR�FENEV�LEGME�IP�GYIVTS�GEVREP�PEW�XS\MREW�TVSHYGMHEW�]�EGYQYsPEHEW�TSV�IP�TWMUYMWQS��
IR� PE�QIRXI��HIFMHS�E� PEW�IQSXMZMHEHIW�HIWsGSRXVSPEHEW��)W�YRE� XIVET¬YXMGE�QY]�IJMGMIRXI�TEVE�
IHYGEV�EP�SVKEsRMWQS�HIFMPMXEHS��IR�IP�ENYWXI�HI�WYW�JYRGMSRIW�LEFMXYEPIW��TIVS�WMR�LEGIVPS�WYJVMV��
��



PSW�IWX°QYPSW�ZMSPIRXSW�]�TVSTMSW�HI�PSW�VIQIHMSW�EPSsT¤XMGSW��GY]E�EGGM¶R�IRIVK¬XMGE�XMIRI�SVMKIR�
IR�I\XVEGXSW�HI�QMRIVEsPIW��ZIKIXEPIW��ERMQEPIW��VITXMPIW�I�MRWIGXSW��WM�FMIR�HSQMRER�PSW�W°RXSQEW�
IRJIVQM^SW��VIWMIRXIR�IP�QIXEFSPMWQS�LYQERS�GSR�PE�GEVKE�MRHIWIEFPI�HI�WYW�VIWMHYSW�X¶\MGSW�

��2SXE�HIP�XVEHYGXSV��7I�VIJMIVI�IP�KVYTS�HI�6EQEX°W�E�PE�ZSPYQMRSWE�EGGM¶R�UYI�HIWEVVSPPER�PSW�GYVERHIVSW�IR�PEW�
TVSZMRGMEW�HI�&VEWMP�]�EPIHE´SW�HI�PEW�KVERHIW�GETMXEPIW��

��2SXE�HIP�1¬HMYQ��:IV�*MWMSPSK°E�HIP�%PQE��HI�6EQEX°W�GET°XYPS��0EW�(MREQM^EGMSRIW�,SQIST¤XMGEW���)HMGM¶R�IR�
GEWXIPPERS�HI�PE�)HMXSVMEP�/MIV�

��
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4VIKYRXE���5Y¬�RSW�HIG°W�WSFVI�PEW�VIGIXEW�QIHM½QRMGEW�JSVQYsPEHEW�TSV�PSW�IWT°VMXYW�HI�PSW�
MRHMSW��QIWXM^SW�S��ZMINSW�RIKVSW���UYI�WMIRHS�MKRSVERXIW�IR�QIHMGMRE��TVIWGVMFIR�LMIVFEW��VIQIHMSW�
GEWIVSW�]�LSQISTEX°E��PPIKERHS�E�TVSHYGMV�GYVEW�I\XVESVHMREVMEW#

6EQEX°W��7SR�IWT°VMXYW�UYI�IWXYZMIVSR�VIIRGEVREHSW�IR�EQFMIRXIW�HI�GSWXYQFVIW�TVMQMXMZEW��
TSV�IWS��IW�REXYVEP�UYI�E½R�QERXIRKER�WYW�L¤FMXSW�]�GSRZMGGMSRIW�ERXIVMSVIW��6IGIXER�MRJYWMSRIW�
HI�LMIVFEW�GYVEsXMZEW��NEVEFIW��JSVXMJMGERXIW��LSQISTEX°E��]�SXVSW�XMTSW�HI�VIQIHMSW�TEVE�ETPEGEV�PSW�
QEPIW� HIP� GYIVTS� J°WMGS�� )WSW� IWT°VMXYW�Q¤W� GEVMXEXMZSW� ]� WIVZMGMEPIW�� HIWTY¬W� UYI� HIWIRGEVRER��
QSZMPM^ER�IR�IP�1¤W�%PP¤�XSHSW�WYW�VIGYVWSW�TEVE�EPMZMEV�IP�WYJVMQMIRXS�HI�PSW�XIVV°GSPEW��TVEGXMGERHS�
YR�GYVERHIVMWQS�XER�TMRXSVIWGS�GSQS�EUY¬P�EP�UYI�WI�LEF°ER�LEFMsXYEHS�IR�PE�XMIVVE�

1YGLSW� HI� IWSW� IWT°VMXYW� FSRHEHSWSW�� TIVS� MRGETEGMXEHSW� TEVE� EXIRHIV� PEW� HMVIGXMZEW�
IWTMVMXYEPIW�WYTIVMSVIW��WYFPMQER�WY�ERWMIHEH�GEVMXEXMZE�IR�XEVIEW�E�JEZSV�HI�PSW��ZMZSW���)RXSRGIW��
PSW�KY°EW�IWTMVMsXYEPIW�ETVSZIGLER�WYW�FYIREW� MRXIRGMSRIW�I� °RHSPI� JVEXIVRE��EYRUYI�WIER�EPQEW�
MRI\TIVXEW�]�HI�KVEHYEGM¶R�TVMQEVME��7SR�QIVIGIHSVIW�HI�XSHS�GEVM´S�]�XSPIVERGME��TYIW�WI�HIHMGER�
E�PSW�IRJIVQSW�HIP�GYIVTS�]�IP�IWT°VMXY��]E�WIE�H¤RHSPIW�FYIRSW�GSRWINSW�S�QIHMGEQIRXSW��]E�WIE�
EXIRHMIRHS�HIWHI�IP�RMIXMXS�HIFMPMXEHS�LEWXE�IP�EFYIPS�VIYQ¤XMGS�

)R� PEW�VIWMHIRGMEW�ETEVXEHEW�HI� PSW�GIRXVSW�TSFPEHSW�� PE�LSQISTEsX°E�IW�IP�QIHMS�HI�E]YHE�
YVKIRXI�� UYI� WYWXMXY]I� EP� Q¬HMGS� EYWIRXI�� TVSXIKM¬RHSPSW� HIP� EWIHMS� HI� PEW� JEPERKIW� HI� PEW�
XMRMIFPEW�

%YRUYI� VIGSRSGIQSW� WMRGIVEQIRXI� PSW� FIRIJMGMSWSW� IWJYIV^SW� TVIWsXEHSW� TSV� PE� QIHMGMRE�
EP¶TEXE�� ]� E� TIWEV� HI� WYW� ¬\MXSW�� XEQFM¬R� EHsZIVXMQSW� UYI�� IR� GMIVXSW� GEWSW�� TVSHYGI�
GSRWIGYIRGMEW�EKVIWMZEW�I�MRsHIWIEFPIW�IR�PSW�SVKERMWQSW�WIRWMFPIW��%�ZIGIW�MRXS\MGE�IP�L°KEHS�]�
TVSZSGE�MRETIXIRGME��S�JEPXE�HI�ETIXMXS��SXVEW�ZIGIW��GSRKIWXMSRE�PSW�VM´SRIW��HMJMGYPXE�IP�IWX¶QEKS��
EJIGXE�IP� MRXIWXMRS��GSRXVEI�IP�HYSHIRS��QERGLE�PE�TMIP��TVSHYGI�YVXMGEVMEW�S� MRXIRWEW�STVIWMSRIW�
WERKY°RIEW�

%W°�� PE� TSFVI^E� HI� ZYIWXVS� TE°W� �&VEWMP
� TVIJMIVI� IWE� QIHMGMRE� TMRXSVIWGE� INIVGMHE� TSV� PSW�
IWT°VMXYW�HI�PSW�MRHMSW��QIWXM^SW�S��ZMINSW�RIKVSW��UYI�VIGIXER�PS�UYI�ERXIVMSVQIRXI�GMXEQSW��GSR�IP�
HIWIS� PSEFPI� ]� GVMWXMERS� HI� WIVZMV� EP� TV¶NMQS� WMR� MRXIV¬W� S� ZERMHEH� TIVWSREP�� %RWMSsWSW� TSV�
TVSTSVGMSREV� IP� QE]SV� FMIR� TSWMFPI�� XERXS� WI� WMVZIR� HI� PSW� Q¬sHMYQW� HI� �QIWE�� GSQS� HI� PSW�
XIVVIMVSW��TYIWXS�UYI�W¶PS�PIW�MQTSVXE�INIVGIV�YR�WIVZMGMS�FIR¬JMGS��%YRUYI�PE�QIHMGMRE�EGEH¬QMGE�
GIRWYVI�E�IWSW�IWT°VMXYW��UYI�MKRSVER�PSW�VIGYVWSW�EZER^EHSW�HI�PE�XIVET¬YXMGE�QSHIVRE��PE�ZIVHEH�
IW�UYI�IPPSW�WMKYIR�LYQMPHIQIRXI�EP�1EIWXVS�.IW½W��GYERHS�VIGSQIRHEFE���%QE�E�XY�TV¶NMQS�GSQS�
E�XM�QMWQS���]���,EGIH�E�PSW�SXVSW�PS�UYI�UYMWMIVEMW�UYI�SW�LMGMIVER�E�ZSWSXVSW��

4VIKYRXE���4SV�UY¬�VE^¶R��EYRUYI�WI�XVEXI�HI�IWT°VMXYW�FSRHEsHSWSW�]�GEVMXEXMZSW�� PSW��ZMINSW�
RIKVSW�� ]� QIWXM^SW� RS� GSRWMKYIR� EPGERs^EV� IP� ¬\MXS� HIWIEHS� IR� WYW� TVIWGVMTGMSRIW�
QIHMGEQIRXSWEW#��2S�KSs^ER�HI�PE�JEGYPXEH�HI�TVIQSRMGM¶R�HYVERXI�PE�EWMWXIRGME�IWTMVMXYEP�NYRXS�E�
PSW�IRJIVQSW�HI�PE�8MIVVE#

6EQEX°W��7SR�EPQEW�UYI�WMVZIR�EP�TV¶NMQS�IR�JSVQE�MRGSRHMGMSsREP��HINERHS�UYI�(MSW�GYMHI�HI�
TVSQSZIV� IP� QIVIGMQMIRXS� HI� GEHE� GVMEXYVE�� TYIW� WYW� TVMRGMTMSW� JVEXIVRSW� WMIQTVI� WSR� PSW� HI�
�E]YHE�]�TEWIW�����%HIQ¤W��ZSWSXVSW�WEF¬MW�UYI�RM�PSW�QMWQSW�IWT°VMXYW�ERK¬PMGSW�TYIHIR�WYWXVEIV�
PEW� TVYIFEW� O¤VQMGEW� HI� PSW� IRGEVREHSW�� GYERHS� IP� WYJVMQMIRXS� LYQERS� XMIRI� TSV� JYRHEQIRXS�
TVMRGMTEP�PE�VIHIRGM¶R�IWsTMVMXYEP�HIP�IRJIVQS�

0E�°RHSPI�EVXMJMGMEP�HI�PEW�HVSKEW�IW��E�ZIGIW��YR�SFWX¤GYPS�TEVE�PE�PMQTMI^E�IWTMVMXYEP��)P�HSPSV�]�
IP�WYJVMQMIRXS��EYRUYI�WIER�GSRHMsGMSRIW�MRHIWIEFPIW�TEVE�XSHSW�PSW�WIVIW�LYQERSW��WSR�TVSGIWSW�
IJMGEGIW�TEVE�HVIREV�PEW�XS\MREW�]�IQEREGMSRIW�JPY°HMGEW�UYI�EJIGXE�IP�QIsXEFSPMWQS�HIPMGEH°WMQS�
HIP� TIVMIWT°VMXY�� 4SV� IWS� .IW½W�� IP� MRGSRJYRHMsFPI� KY°E� HI� PE� LYQERMHEH�� I\EPXEFE� QYGLS� IP�
��



WYJVMQMIRXS�GSQS��YRsGM¶R�VIHIRXSVE��]�PS�FIRHMNS�IR�JSVQE�MRGSRHMGMSREP�IR�IP�WYFPMQI

��2SXE�HIP�1¬HMYQ��'SRGITXS�HI�%RHV¬�0YM �̂IR�PE�SFVE�%KIRHE�'VMWXMERE�
�7IVQ¶R�HI�PE�1SRXE´E��HIWXEG¤RHSPS�IR�WY�QIQSVEFPI�I\LSVXEGM¶R���&MIREZIRXYVEHSW�PSW�UYI�

WYJVIR�TSVUYI�HI�IPPSW�IW�IP�VIMRS�HI�PSW�GMIPSW��
)R�IWI�GSRGITXS�HI�IWTIVER^E�IP�1EIWXVS�I\EPX¶�IP�HSPSV�GSQS�JYRGM¶R�TYVMJMGEHSVE�HIP�IWT°VMXY�

IRJIVQS��LEFMIRHS�EGPEVEHS�HIWsTY¬W��UYI�IP��VIMRS�HI�PSW�GMIPSW��IW�WIQINERXI�E�YR��FERUYIXI�
HMZMsRS��� HSRHI� W¶PS� TYIHIR� GSQYPKEV� EUYIPPSW� UYI� ZMWXER� PE� �X½RMGE� FPERsGE� ]� RYTGMEP����
-RHYHEFPIQIRXI��W¶PS�IP�TIVMIWT°VMXY�HMEJERM^EHS�TSV�PE�I\TYVKEGM¶R�HI�PEW�XS\MREW��ZIVXMHEW�TSV�IP�
EPQE� WYJVMIRXI�� TYIHI� WIV� PE� �X½RMGE�RYTGMEP�� E� PE� UYI� WI� VIJMIVI� .IW½W�� TSVUYI�IW� PE� IRZSPsXYVE�
VEHMERXI�HIP�IWT°VMXY�IXIVRS��'SR�XSHS�IWS��E�TIWEV�HI� PSW�FIRIsJMGMSW�UYI�SXSVKEV°E�IWI�IWXEHS��
.IW½W�RYRGE�EGSRWIN¶�PE�MRHMJIVIRGME�HIPERXI�HI�PSW�HIWZIRXYVEHSW��0E�RIGIWMHEH�HIP�QYXYS�EQTEVS�
IR�PSW�WYJVMQMIRXSW��JYI�INIQTPMJMGEHS�TSV�IP�(MZMRS�1EIWXVS�EP�EGITXEV�PE�E]YHE�HI�7MQ¶R�'MVIRIS�
TEVE�GEVKEVPI� PE�GVY �̂IR� PE� WYFMHE�LEGME�IP�'EPZEVMS�� 0E�E]YHE�E� PE� GVMEXYVE�LYQERE�HYVERXI� WY�
TEHIGMQMIRXS��WMIQTVI�VIWYPXE�YRE�STSVXYRMHEH�FIRIJEGXSVE��TYIWXS�UYI�IP�LSQFVI�TYIHI�INIVGMXEV�
WYW�FYIRSW�WIRXMQMIRXSW�]�HIWTIVXEV�WY�REXYVEPI^E�ERK¬PMGE�

0E�EGXMXYH�Q¤W�WIKYVE�HIPERXI�HI�(MSW��IW�PE�HI��EQEV�EP�TV¶NMsQS�GSQS�E�W°�QMWQS���WIE�S�RS�
QIVIGIHSV��)R�GYEPUYMIV�GMVGYRWXERsGME�HI� PE�ZMHE� XIVVIRE�� PE� MRHMJIVIRGME�HIPERXI�HIP�HSPSV�]�IP�
WYJVMsQMIRXS�ENIRSW�IW� WMKRS�HI� GVYIPHEH��EYRUYI� XIRKEQSW� PE� GSRZMGGM¶R�HI�UYI�IP� TV¶NMQS� WI�
WSQIXI� EP� TVSGIWS� O¤VQMGS� TEVE� WY� VIHIRGM¶R� IWsTMVMXYEP�� 0E� GEVMHEH� RS� IW� IP� VIWYPXEHS� HI� YR�
TVSKVEQE�ETVSFEHS�TSV�HMWGYWMSRIW�HSRHI�TVMQIVS�WI�NY^KE�IP�QIVIGMQMIRXS�HIP�RIGIWMXEHS�S�IP�
QINSV� ETVSZIGLEQMIRXS� IWTMVMXYEP� HI� WYW� VIEPM^EHSVIW�� )R� ZIVHEH�� IW� JVYXS� HIP� WIRXMQMIRXS�
IWTSRX¤RIS��GSQS�PE�JPSV�UYI�SJVIGI�WY�TIVsJYQI�WMR�MRXIV¬W�SGYPXS��'YERHS�.IW½W�EJMVQ¶�UYI���7¶PS�
TSV�IP�EQSV�WIV¤�WEPZS�IP�LSQFVI���HIN¶�HIJMRMXMZE�GSRWXERGME�HI�PE�QINSV�JSVQE�HI�TVSGIHIV�ERXI�IP�
WYJVMQMIRXS�ENIRS�

7Y�VIGSQIRHEGM¶R�RSW�HMWTIRWE�HI�QE]SVIW�GSQIRXEVMSW��]�IPMQMRE� PEW� MRHIGMWMSRIW��TYIWXS�
UYI�VIZIPE�IP�WIGVIXS�TEVE�UYI�IP�LSQsFVI�EPGERGI�QY]�TVSRXS�WY�TVSTME�JIPMGMHEH��)P�1EIWXVS�RS�
LM^S�I\GITGMSRIW�RM�HIWXEG¶�TVMZMPIKMSW��W¶PS�VIGSQIRH¶�EQSV�MRGSRHMGMSsREP��HIWMRXIVIWEHS�]�TYVS��
,I�EL°�TSV�UY¬� PSW�IWT°VMXYW�HIWIRGEVREHSW�UYI�GSRJ°ER�IR� PEW�IRWI´ER^EW�HIP�'VMWXS�� MRGP°RERWI�
LYQMPHIW�]�WI�HIHMGER�EP�FMIR�ENIRS�WMR�NY^KEV�TVIQEXYVEQIRXI�E�REHMI�

)W� PS� UYI� WYGIHI� GSR� PSW� �ZMINSW� RIKVSW��� QIWXM^SW� ]� WEPZENIW� FIsRIJEGXSVIW�� UYI� XVEFENER�
MRGSRHMGMSREPQIRXI�E�JEZSV�HI�PSW�WYJVMIRXIW�IRGEVREHSW��]�UYI�EYRUYI�RS�WIER�HMTPSQEHSW�TSV�PE�
EGEHIQME�HIP�QYRHS��WI�GSRWEKVER�IR�PE�IWGYIPE�HIP�EQSV�HIP�'VMWXS����4SV�IWS��VIGIXER�NEVEFIW��
LMIVFEW�� PE� QI^GPE� GEWIVE� S� PE� LSQISTEX°E�� HIWTVISGYsTEHSW� HI� PEW� GV°XMGEW� HI� PSW� Q¬HMGSW� S�
GMIRX°JMGSW�XIVVIRSW��TIVS�WIKYVSW�HI�UYI�(MSW�LE�HI�WEFIV�HIGMHMV�GSR�VIWTIGXS�EP�QIVIGMQMIRXS�HI�
PSW�IRJIVQSW�UYI�JYIVER�E]YHEHSW�

=��KVEGMEW�E�PE�GSRHMGM¶R�HI�IWT°VMXYW�HIWIRGEVREHSW��TYIHIR�WIVsZMV�QINSV�E�PSW�IRJIVQSW�HI�PE�
XMIVVE��TSVUYI�PSW�I\EQMRER�HMVIGXEsQIRXI�IR�IP�TIVMIWT°VMXY�]�PI�MHIRXMJMGER�PE�IRJIVQIHEH���UYI�E�
ZIGIW�IW�GSRWMHIVEHE�MRGYVEFPI��FENS�PE�XYXIPE�HI�ZYIWXVE�QIHMGMRE�

4VIKYRXE���2S�WIVME�GSRZIRMIRXI�UYI� XSHSW� PSW�Q¬HMGSW�HIWIRsGEVREHSW� VIGIXEVER�LMIVFEW�]�
VIQIHMSW�GEWIVSW��IZMXERHS�PSW�QIHMGEsQIRXSW�EPST¤XMGSW�UYI�TYIHIR�WIV�TIPMKVSWSW��GYERHS�WSR�
VIGIXEHSW�TSV�PSW�Q¬HMYQW�QY]�ER°QMGSW#

6EQEX°W��)R�TVMQIV�PYKEV��IWGPEVIGIQSW�UYI�PSW�IWT°VMXYW�HIWIRsGEVREHSW�VIGIXER�HI�EGYIVHS�
GSR�WYW�GSRSGMQMIRXSW�EHUYMVMHSW�IR�PE�XMIVVE��]�EHIQ¤W��PE�TVIJIVIRGME��WMQTEX°E�S�PE�XSPIVERGME�HI�
PSW� IRJIVsQSW� ZEV°E� GSRJSVQI� GSR� PSW� HMZIVWSW� XMTSW� HI� HVSKEW� ]� QIHMGEQIRXSW�� %PKYRSW� WSR�
EP¬VKMGSW�E�GMIVXSW� VIQIHMSW��QMIRXVEW�UYI�SXVSW� PSW�EWMsQMPER�WEXMWJEGXSVMEQIRXI��,E]�IRJIVQSW�
UYI�WI�VIGYTIVER�GSR�IP�YWS�HI�PE�LSQISTEX°E��]�WSR�VIFIPHIW��IR�GEQFMS��E�PE�QIHMGMRE�EP¶TEXE��E�
PEW�MRJYWMSRIW�HI�PEW�LMIVFEW�X¶\MGEW�S�E�PE�UY°QMGE�JEVQEG¬YXMGE��,E]�GVMEXYVEW�UYI�WI�VIWXEFPIGIR�
��



J¤GMPQIRXI�TSV�PE�XIVET¬YXMGE�ZMSsPIRXE�HI�PEW�MR]IGGMSRIW��IR�TIVJIGXE�EJMRMHEH�GSR�WY�GSRWXMXYGM¶R�
TWMGSJ°WMGE�Q¤W� HIRWE�� *MREPQIRXI�� I\MWXIR� TIVWSREW� HI� REXYVEPI^E�QEKR¬XMGE�QY]� VIGITXMZE� ]�
WIRWMFPI��UYI�EPGER^ER�PE�WEPYH�TSV�PE�XIVETME�HI�PEW��WMQTEX°EW��FIRHMGMSRIW�]�I\SVGMWQSW�

��:IV�IP�GET°XYPS�<:---���4EV¤FSPE�HIP�*IWX°R�HI�PEW�&SHEW���HI�PE�SFVE�)P�)ZERKIPMS�7IK½R�IP�)WTMVMXMWQS��IHMX��/MIV�
��2SXE�HIP�1¬HMYQ��:IV�IWI� GSRGITXS�]� WYW� GSRWMHIVEGMSRIW�Q¤W�EQTPMEW�IR� PSW� GET°XYPSW����]����� �(IJMRMIRHS�

6YQFSW��]��)Q�%HMXEQIRXS���HI�PE�SFVE�0¤^EVS�6IHMZMZS��IHMGM¶R�HI�PE�0MFVIV°E�*�)�&���&VEWMP�
)R�GSRWIGYIRGME��PSW�IWT°VMXYW�HI�PSW�Q¬HMGSW�HIWIRGEVREHSW�TVSsGYVER�VIGIXEV�E�PSW�IRJIVQSW�

IP�QIHMGEQIRXS�Q¤W�EHIGYEHS�E�WY�XMTS�SVK¤RMGS�S�TW°UYMGS��EXIRHMIRHS�Q¤W�EP�IRJIVQS�UYI�E�PE�
IRJIVQIHEH�� (I� IWI� QSHS�� IP� VIQIHMS� QMPEKVSWS� MRHMGEHS� TSV� IP� �ZMINS� RIKVS�� E� HIXIVQMREHE�
GVMEXYVE�� TYIHI� WIV� MR½XMP� ]� LEWXE�RSGMZS� E� SXVS� XMTS�HI� MRHMZMHYS� EGSRHMGMSREHS� WSPEQIRXI� E� PE�
LSQISTEX°E�

)WXI�IW�IP�QSXMZS�TSV�IP�GYEP�I\MWXI�IR�ZYIWXVS�QYRHS�YR�EVWIREP�XER�ZEVMEHS�]�LIXIVSK¬RIS�HI�
QIHMGEQIRXSW�]�HI�HMZIVWSW�XMTSW�HI�HMIXEW�]�WMWXIQEW�HI�XVEXEQMIRXSW��TEVE�TSHIV�EXIRHIV�E�PSW�
XMTSW�LYsQERSW�GSRJSVQI�E�WYW�GSQTPINSW�FMSP¶KMGSW��WMR�XIRIV�IR�GYIRXE�WYW�IRJIVQIHEHIW�

4VIKYRXE���5Y¬�TSH¬MW�HIGMVRSW�HI�PE�IJMGEGME�HIP�VIGIXEVMS�HI�PSW��ZMINSW�RIKVSW���PSW�WEPZENIW�]�
PSW�QIWXM^SW�IR�PSW�XIVVIMVSW�HI�PE�9QFERHE��]�UYI��IR�GEQFMS��JVEGEWER�GYERHS�EGX½ER�NYRXS�E�PE�
QIWE�IWTMVMXE�OEVHIGMWXE#

6EQEX°W��0SW��ZMINSW�RIKVSW���PSW�QIWXM^SW�]�PSW�MRHMSW�XMIRIR�QEs]SV�¬\MXS�IR�PSW�XVEFENSW�HI�PE�
9QFERHE��TSVUYI�IRGYIRXVER�IP�GPMQE�TW°UYMGS�]�HMR¤QMGS�TVSTMGMS�E�WY�°RHSPI�]�E�PEW�GSWXYQFVIW�
TVMQMXMsZEW�� UYI� PIW� JYIVSR� JEQMPMEVIW� IR� PE� XMIVVE�� )R� IWI� EQFMIRXI� TMRXSVIWsGS�� VIEZMZER� WYW�
VIQMRMWGIRGMEW�XIVVIREW��IZSGER�WYW�I\TIVMIRGMEW�HI�GYVERHIVSW��TYIW�GYERHS�IWXEFER�IRGEVREHSW��
XVEXEFER�GSR�PE�QIHMsGMRE�LIVFSVMWXE�S�IP�TVSGIWS�HI�QEKME�IR�QIHMS�HIP�FSWUYI�S�FMIR�IR�PE�WIPZE�

2S� SW� HIFI� WSVTVIRHIV� IP� FYIR� VIWYPXEHS� XIVET¬YXMGS� UYI� SFXMIsRIR� IR� IP� EQFMIRXI� HI� PE�
9QFERHE��TYIW�PEW�LMIVFEW��PEW�MRJYWMSRIW�GEWIVEW��PE�LSQISTEX°E��PSW�I\SVGMWQSW��PSW�FIR M̂QMIRXSW�
]�PEW��WMQsTEX°EW��JYIVSR�PSW�VIGYVWSW�UYI�YXMPM^EVSR�IR�PE�XMIVVE�TEVE�EXIRHIV�E�PSW�IRJIVQSW�HIP�
GYIVTS�]�HIP�EPQE��7I�WMIRXIR�Q¤W�E�KYWXS�IR�IP�GPMQE�GEXEP°XMGS�UYI�PSW�E]YHE�E�HMREQM^EV�WYW�
JYIV^EW� TW°UYMGEW� TSV� PEW� WYKIWXMSRIW� VIKMSREPIW� IPIGXMZEW�� TSV� PSW� GERXSW� S� �TYRXSW��� SFNIXSW� ]�
VMXYEPIW�� UYI� PI� GSRXIQTSVM^ER� WY� VIGYIVHS� HIP� SVFI� XIVV¤UYIS�� %PP°� EWSGMER� PSW� QSXMZSW� ]�
GSRHMGMSRIW�ZMZMHEW�IR� PE�QEXIVME�]�Q¬^GPERWI�IRXVI� PSW� �LMNSW�HIP� XIVVIMVS��� PMFVIW�HI�GSQTPINSW�
GYERHS�QERMJMIWXER�WY�XIQTIVEQIRXS�IR�IP�PIRKYENI�HI�WY�TEXVME�XIVVIRE�

.YRXS�E�PE�QIWE�IWTMVMXE�OEVHIGMWXE��PSW�KY°EW�VIGIXER�TSV�IP�GSRsXEGXS�TIVMIWTMVMXYEP��QMIRXVEW�
PSW�Q¬HMYQW� IWGVMFIR� ETVIWYVEHEQIRXI� TSV� PE� Z°E� MRXYMXMZE�� IR� IP� WMWXIQE� HI� PE� 9QFERHE�� PSW�
�TEHVIW�HIP�XIVVIMVS��EGX½ER�TSV�PSW�TPI\SW�]�KERKPMSW�RIVZMSWSW�HI�WYW��GEZEPSW�����GSRZIVWERHS��
MRHEKERHS�]�LEWXE�QSHMJMGERHS�PE�VIGIXE�MRHMGEHE�ERsXIVMSVQIRXI��7I�QYIZIR�TSV�IP�XIVVIMVS��PY �̂
EGGIWMFPI� ]� WMR� GSRGIRsXVEGM¶R�� HSRHI� ENYWXER� E� PSW� Q¬HMYQW� E� WY� TVSTME� GSRJMKYVEGM¶R�
TIVMIWTMVMXYEP��TYIW�PSW�WEPZENIW��PSW��ZMINSW�RIKVSW��]�PSW�QIWXM^SW�WI�YRMJMGER�S]¬RHSPIW�PEW�UYINEW��
IWXYHM¤RHSPIW�WYW�TVSFPIQEW��QMIRXVEW�VIGSQMIRHER�IP�QIHMGEQIRXS�]�PE�HMIXE�EHIGYEHE�E�GEHE�
GEWS�

%YRUYI�ETPEYHMQSW� PE� VIWSPYGM¶R�WEPYHEFPI�HI�%PPER�/EVHIG�TEVE�IPMQMREV�HIP�)WTMVMXMWQS� PEW�
TV¤GXMGEW�WYTIVWXMGMSWEW�]�VMXYEPMWQSW�MRs½XMPIW�I�MRHMWTIRWEFPIW��IP�LSQFVI�IWTMVMXE�HIFI�VIWTIXEV�
PEW�TV¤GXMGEW�QIHM½QRMGEW�HI�PSW�XIVVIMVSW�HI�PE�9QFERHE��IR�GY]S�EQFMIRXI�JVEsXIVRS�PSW�IWT°VMXYW�
E½R�LIGLSW�E�PE�JSVQE�HIP�QYRHS�XIVVIRS��IRsGYIRXVER�IP�EQFMIRXI�IWTMVMXYEP�IPIGXS�TEVE�INIVGIV�IP�
&MIR�FENS�PE�MRWTMVEGM¶R�HIP�'VMWXS�

4VIKYRXE���2S�IW�I\XVE´S��UYI�PSW��ZMINSW�RIKVSW��]�PSW�QIWXM^SW��XEQFM¬R�VIGIXIR�EPSTEX°E��IR�
YR�HIWQIRXMHS�E�PE�XVEHMGM¶R�S�EP�VIGIsXEVMS�TIGYPMEV�HIP�QIHMYQRMWQS�HI�PE�9QFERHE#

6EQEX°W�� 2S� HYHEQSW� HI� UYI� IP� �ZMINS� RIKVS��� IP� WEPZENI�� S� IP�QIWXM^S�� E� ZIGIW� TVIWGVMFIR�
KVEKIEW�� GSQTVMQMHSW�� MR]IGGMSRIW�� WIHEXMZSW�]�LEWXE�ERXMFM¶XMGSW��UYI�RS� GSRSG°ER�IR�ZMHE�� IR�
��



JPEKVERXI�GSRXVEsHMGGM¶R�GSR�WY�ZMINS�L¤FMXS�HI�VIGIXEV�LMIVFEW��MRJYWMSRIW��NEVEFIW�Y�LSQISTEX°E�
8SHS�IWXS�WI�I\TPMGE�J¤GMPQIRXI�TSV�PE�MRXIVJIVIRGME�ER°QMGE�HI�PSW�Q¬HMYQW�S��G¤ZEPSW��HI�PE�

9QFERHE��GYERHS�TVIWGVMFIR�PE�EPSsTEX°E��UYI�IW�HI�WY�GSRSGMQMIRXS�TIVWSREP��]�PSW�IRXVIWEGE�HIP�
WYFsGSRWGMIRXI�EWSGMEHS�E� PE�REXYVEPI^E�HI� PE�IRJIVQIHEH�HIP� GSRWYPXERXI��%HIQ¤W��RS�I\MWXIR�
VIKPEW�WMR�I\GITGM¶R�IR�XSHS�IP�'SWQSW��LE]�GEWSW�YVKIRXIW�IR�PSW�UYI�PSW��ZMINSW�RIKVSW��S�PSW�
QIWXM^SW� WI� HIGMHIR� TSV� PE� EPSTEX°E�� TIVS� PS� LEGIR� FENS� PE� VIGSQIRHEGM¶R� HI� PSW� IWT°VMXYW� HI�
Q¬HMGSW� HIWIRGEQEHSW�� UYI� PSW� E]YHER� ]� EWMWXIR� HI� �IWXI� PEHS��� TYIW� IP� WIVZMGMS� HI� E]YHE� ]�
EWMWXIRGME�E� PSW��ZMZSW��WMIQTVI�WI�IJIGX½E�TSV�QIHMS�HI�IUYMTSW��7YGIHI�XEQFM¬R�UYI�EPKYRSW�
�G¤ZEPSW�� HI� PE� YQFERHE�� XEQFM¬R� WSR�Q¬HMGSW�� EHIQ¤W� HI� Q¬HMYQW�� ]� PIW� GYIWXE� ZIRGIV� IP�
EGSRHMGMSREQMIRXS�EGEH¬QMGS��JSVNEHS�IR�WY�TVSJIWM¶R�IWGPEZE�HI�PE�QIHMGMRE�EPST¤XMGE�

���1¬HMYQW��
%YRUYI�EGX½ER�FENS�PE�MRJPYIRGME�HI�PSW��TEHVIW�HI�PSW�XIVVIMVSW���TVIWGVMFIR�GSVVIGXEQIRXI�IP�

QIHMGEQIRXS� TEVE� GSQFEXMV� PEW� IRJIVQIsHEHIW� HI� PSW� GSRWYPXERXIW� ]� EP� GSQMIR^S�� IP�Q¬HMYQ�
Q¬HMGS�WYWXMXY]I� PSW�VIQIHMSW�HI�LMIVFEW�� MRJYWMSRIW�]�QI^GPEW�HSQ¬WXMGEW�TSV� PE� JEVsQEGSPSK°E�
EPST¤XMGE�GSRSGMHE��UYI�EHIQ¤W�PI�MRWTMVER�Q¤W�GSRJMER^E�

)WEW�WYXMPI^EW�RS�WSR�MRGSRZIRMIRXI�EPKYRS�TEVE�UYI�IP�Q¬HMGS�WI�IRXVIKYI�E�PE�XEVIE�KIRIVSWE�
]�LYQMPHI�HI�WIVZMV�EP�TV¶NMQS��EYRsUYI� PS�LEKE�IR�IP�EQFMIRXI�HI� PE�9QFERHE��TYIWXS�UYI�WI�
HIWTVISsGYTE� HI� GYEPUYMIV� XMTS� HI� VIQYRIVEGM¶R� TVSJIWMSREP��1Y]� TVSRXS� LE� HI� EXVEIV� LEGME� W°�
QMWQS� E� PSW� IWT°VMXYW� HI� UYMPEXI� IWTMVMXYEP�� GETEGIW� HI� E]YHEVPS� IR� IP� HIWIQTI´S� HI� WY� XEVIE�
GEVMXEXMZE��]E�WIE�UYI�IP�Q¬HMGS�VIGIXI�LMIVFEW��NEVEFIW�S�MRJYWMSRIW�FENS�PE�HMVIGGM¶R�HI�PSW��ZMINSW�
RIKVSW��]�HI� PSW�QIWXM^SW��S�EGX½I�TSV� PE� MRXYMGM¶R�EGEH¬QMGE�HI�SXVSW� GSPIKEW�HIWIRGEVREHSW��
WMIQTVI�LE�HI�PSKVEV�QE]SVIW�IJIGXSW��GYERHS�LEKE�IP�&MIR�TSV�IP�&MIR�QMWQS�

)R� ZIVHEH�� PE� GYVE� HI� PSW� IRJIVQSW� WI� WYFSVHMRE� E� PE� GETEGMHEH� S� JEQE� HI� PSW� VIQIHMSW�
TVIWGVMTXSW� TSV� PSW� Q¬HMGSW� S� TSV� PSW� IWT°VMXYW� HIWIRGEVREHSW�� TIVS� PE� IJMGEGME� GEWM� WMIQTVI�
HITIRHI� HI� PE� VIGIXE�Q¤W� EGIVXEHE�� 2S� MQTSVXE� WM� IW� LSQISTEX°E�� NEVEFI�� LMIVFE�� MR]IGGM¶R� S�
ERXMFM¶XMGS��WMIQTVI�UYI�PE�TVIWGVMTGM¶R�WI�ENYWXI�TIVJIGXEQIRXI�E�PEW�GSRHMGMSRIW�HIP�IRJIVQS�

�'Y¤RXEW� TIVWSREW�� HIWTY¬W� HI� PE� �Z°E� GVYGMW�� TSV� PSW� GSRWYPXSVMSW� Q¬HMGSW�� LSWTMXEPIW� ]�
XVEXEQMIRXSW� HI� EKYEW� GYVEXMZEW�� EJPMKMHEW� TSV� PMFVEVWI� HI� PEW� ½PGIVEW� K¤WXVMGEW� S� HYSHIREPIW��
GSRWMKYIR�VIWXEFPIGIVWI�TSV�IP�YWS�TVSPSRKEHS�HI�IWE�JEQSWE�LMIVFE��UYI�IR�GEHE�TE°W�XMIRI�WY�
RSQFVI�XVEHMGMSREP��]�UYI�IR�&VEWMP�WI�PPEQE��IWTMRE�WERXE�#

)P� Q¬HMGS� UYI� HIWIRZYIPZI� WY� JEGYPXEH� QIHM½QRMGE� IR� IP� MRXIVsGEQFMS� LYQMPHI� IRXVI� PSW�
IWT°VMXYW�HI�PSW��ZMINSW�RIKVSW���QIWXM^SW�S�WEPZENIW��TVISGYTEHSW�TSV�WIVZMV�EP�TV¶NMQS�WMR�MRXIV¬W�
TIVWSREP�� RS� HINE� HI� WIV� YR� IWT°VMXY� WYTIVMSV� PMFIVEHS� HIP� TVIGSRGITXS� EGEH¬QMGS� HIP� QYRHS�
XVERWMXSVMS��TEVE�EJMPMEVWI�E�PEW�JEPERKIW�HIP�&MIR�MRWTMVEHEW�TSV�.IW½W�

4VIKYRXE��%PKYRSW�9QFERHMWXEW�RSW�I\TPMGER��UYI�PE�JMKYVE�HIP��ZMINS�RIKVS���HIP�QIWXM^S�]�HIP�
QMWQS�WEPZENI��E�ZIGIW��IWGSRHI�IP�IWsT°VMXY�HIP�EZER^EHS�GMIRX°JMGS�S�JEQSWS�Q¬HMGS�HIP�TEWEHS��
UYI�VIGIXE�PSW�QIHMGEQIRXSW�EPST¤XMGSW�UYI�GSRSGM¶�]�I\TIVMQIRX¶�IR�WYW�I\MWsXIRGMEW�ERXIVMSVIW��
�5Y¬�STMR¤MW#

6EQEX°W��7MR�PYKEV�E�HYHEW��UYI�IP�WEFMS�MRGSQ½R��IP�IWXEHMWXE�JEQSWS��IP�Q¬HMGS�QMPMXEV�S�IP�
GMIRX°JMGS�KIRMEP��XEQFM¬R�EGSWXYQFVER�IRGEVREVWI�IR�PSW�EQFMIRXIW�LYQMPHIW�HIP�QYRHS�]�ZMZIR�
PSW�EWGIRsHMIRXIW�FMSP¶KMGSW�QIHMSGVIW�GYERHS�HIWIER�SPZMHEV�PE�GYPXYVE��IP�TSsHIV°S�S�IP�TVIWXMKMS�
HI� WY� TIVWSREPMHEH� TEWEHE�� E� ZIGIW�� XER� GSQTVSsQIXMHE� TSV� PE� TVITSXIRGME�� PE� ZERMHEH� S� PE�
EQFMGM¶R�� &ENS� IP� GSRWINS� HI� WYW� QIRXSVIW� IWTMVMXYEPIW�� WI� HIGMHIR� TSV� YR� PMRENI� GEVREP� HI�
ERGIWXVEPMHEH� FMSP¶KMGE� LIVIHMXEVME� LYQMPHI�� VIIRGEVRERHS� IR� YR� SVKEsRMWQS� HIJMGMIRXI� S� HI�
WMWXIQE� RIVZMSWS� FEWXERXI� KVSWIVS�� )WGSKIR� PSW� LSKEVIW� HIWLIVIHEHSW�� IR� GY]SW� EQFMIRXIW�
UYIHER�MQTIHMHSW�HI�HMWsXMRKSW�WSFVIWEPMIRXIW�IRXVI�PSW�LSQFVIW�

2S�LE]�HIWQIRXMHS�IR�IP�TVSGIWS�IZSPYXMZS�HIP�EPQE� MRQSVXEP�UYI��E�TIWEV�HI�WY�EZER^EHS�
MRXIPIGXS�]�GETEGMHEH�GMIRX°JMGE�IR�IP�QYRHS�XIVVIRS��HIWTY¬W�TVIGMWE�ZIWXMV�IP� XVENI�LYQMPHI�HIP�
��



�ZMINS�RIsKVSý�S�HIP�QIWXM^S�V½WXMGS��E�JMR�HI�GSRWIKYMV�WY�VIENYWXI�IWTMVMXYEP��GSRZEPIGMIRXI�]�XER�
TIVNYHMGEHS� IR� IP� TEWEHS�� 7I� XVEXE� ETIREW� HI� YR� IWXEGMSREQMIRXS� S� IWTIGMI� HI� HIWGERWS�
MRXIPIGXYEP�� IR� HSRHI� IP� IWT°VMsXY� WYTIVI\GMXEHS� TSV� IP� I\GIWMZS� VEGMSREPMWQS�� IJIGX½E� WEPYHEFPI�
HIsGERXEGM¶R�HI�WY�TIVWSREPMHEH�LYQERE�UYI�JYIVE�QY]�IRZERIGMHE�GSR�PEW�PIRXINYIPEW�FVMPPERXIW�
HIP�IWGIREVMS�XIVVIRS�

+VEGMEW�E�YR�GIVIFVS�QIHMSGVI�I�MRGETEGMXEHS�TEVE�PSW�EZER^EHSW�VEGMSGMRMSW�]�GSRGITGMSRIW�
GMIRX°JMGEW� IR� PE� IWTIGYPEGM¶R� HI� PEW� JSVsQEW�� IZMXE� EJPSVEV� PSW� GSRSGMQMIRXSW� MRGSQYRIW�
EHSVQIGMHSW�IR�PE�QIsQSVME�IWTMVMXYEP�]�HI�PSW�UYI�EFYW¶�IR�SXVEW�¬TSGEW��0E�I\MWXIRGME�XIVVIRE�
WIRGMPPE�RS� JYRGMSRE�GSQS�I\TMEGM¶R��WMRS�GSQS�YR� JVIRS�EP� MRXIPIGXS� MRHMWGMTPMREHS��TYIW�WMR� PSW�
EXEZ°SW� WYTIVJMGMEPIW�� WMKRMJMGE� EPKS� HI� VITSWS� TEVE� IP� �)KS�� IRZERIGMHS� TSV� PSW� SVSTIPIW�
XVERWMXSVMSW�

7MR� IP� TVIWXMKMS� ]� PE� WMXYEGM¶R� HIWXEGEHE� UYI� RYXV°ER� WY� ZERMHEH� IR� IP� TEWEHS�� IP� WEFMS�� IP�
IWXEHMWXE��IP�Q¬HMGS�S�IP�GMIRX°JMGS��IJIGX½ER�YR�ZIVHEHIVS��HVIRENI��TW°UYMGS�]�I\TYVKEGM¶R�X¶\MGE�
MRXIPIGXYEP�TVSsHYGMHE�TSV�IP�SVKYPPS�S�PE�ZERMHEH�HI�PE�ZMINE�TIVWSREPMHEH�LYQEsRE��0E�MRXIPMKIRGME��
PE�GETEGMHEH�]�PE�TVITSXIRGME�MRETVSTMEHEW�HIP�TEWEHS��WI�EXVSJMER�TSV�PE�EYWIRGME�HI�PSW�IWX°QYPSW�
TIVWSREPIW�]�VIsJYPKIRGMEW�HIGSVEXMZEW�IR�QIHMS�HI�PE�LYQERMHEH�

4SV�IWS��RS�STSRIQSW�HYHEW�E�PE�TSWMFMPMHEH�HI�UYI�EPKYRSW�IWT°VMXYW�GYPXSW�]�WEFMSW��GMIRX°JMGSW�
S�Q¬HMGSW�JEQSWSW��WI�QERMJMIWXIR�IR�PSW�XIVVIMVSW�HI�PE�9QFERHE�S�NYRXS�E�PE�QIWE�OEVHIGMWXE��
FENS�IP�XVENI�LYQMPHI�HIP��ZMINS�RIKVS��S�PE�ZIWXMQIRXE�QIHMSGVI�HIP�QIWXM^S�

%YRUYI�IP�EVGLMZS�S�QIQSVME�HI�PEW�ZMHEW�ERXIVMSVIW�RS�WI�ETEsKYIR�IR�PE�JMKYVE�TIVMIWTMVMXYEP�
HIP� �ZMINS� RIKVS�� S� HIP� QIWXM^S� UYI� JYI� Q¬HMGS�� IW� IZMHIRXI� UYI� W¶PS� TSHV¤� VIGIXEV� PSW�
QIHMGEQIRXSW�HI�WY�ZMINS�GSRSGMQMIRXS��EYRUYI�IR�PE�EGXYEPMHEH�WI�IRGYIRXVIR�JYIVE�HI�QSHE��
TVSFEFPIQIRXI�EGGIWMFPI�E�PEW�GV°XMGEW��FENS�IP�GSRGITXS�HI�PE�QIHMGMRE�QSHIVRE�

%YRUYI�LE]E�WMHS�Q¬HMGS�IR�PE�ZMHE�TEWEHE��IP�IWT°VMXY�HIP��ZMINS�RIKVS��S�HIP�QIWXM^S�HI�PE�
9QFERHE� RIGIWMXE� EGXYEPM^EVWI� GSR� PE� JEVsQEGSPSK°E� QSHIVRE� ]� JEQMPMEVM^EVWI� GSR� PSW� ½PXMQSW�
HIWGYFVMQMIRXSW� GMIRX°JMGSW� IR� IP� K¬RIVS�� WM� HIWIE� EGXYEV� WIRWEXEQIRXI� IR� IP� VIGIXEVMS�
QIHM½QRMGS�� %YRUYI� WIE� YR� IWT°VMXY� HIWIRGEVREHS�� RIGIWMXEV¤� YR� GYVWS� S� ETVIRHM^ENI� TSV� PSW�
PEFSVEXSVMSW�HMWXVMFYMHSW�IR�PE�WYTIVJMGMI�HI�PE�XMIVVE��FENS�PE�SVMIRXEGM¶R�WIVME�HI�EPK½R�Q¬HMGS�HIP�
)WTEGMS��]�XIRHV¤�UYI�IWXEV�WMIQTVI�EP�H°E�GSR�IP�TVSKVIWS�JEVQEG¬YXMGS�HIP�QYRHS�

-RWMWXMQSW�IR�HIGMV�UYI�IP�JIR¶QIRS�HI�PE�QYIVXI�GEQEP�RS�IW�WYJMGMIRXI�TEVE�TVSTSVGMSREP�EP�
IWT°VMXY�HIWIRGERXEHS�PE�WEFMHYV°E�S�FSRHEH�UYI�RS�GYPXMZ¶�IR�PE�ZMHE�QEXIVMEP��7MR�HYHE��GYERHS�
PSW�Q¬HMGSW�HIWIRGEQEHSW�WI�GSQYRMGER�E�XVEZ¬W�HI�PSW�Q¬HMGSW�WSREQF½PMGSW�S�HI�MRGSVTSVEGM¶R�
XSXEP�� PPIKER� E� VIGIXEV� PSW� QMWQSW� QIHMGEsQIRXSW� UYI� GSRSG°ER� S� TVIJIV°ER� MRHMGEV� IR� WYW�
GSRWYPXSVMSW� XIVVIRSW�� )R� GMIVXSW� GEWSW�� PSW� GSRWYPXERXIW� PPIKER� E� HIWERMQEVWI� EP� FYWGEV� PSW�
VIQIHMSW� TVIWGVMTXSW� TSV� PSW� Q¬HMGSW� HIWIRGEVREHSW� HI� LEGI� PEVKSW� E´SW�� TYIWXS� UYI� IW� YR�
VIQIHMS�QY]�ERXMKYS��UYI�W¶PS�WI�GSRWMKYI�GSR�QYGLE�WYIVXI�]�UYI�WI�LEPPE�SPZMHEHS�IR�EPK½R�
IWXERXI� HI� PE� ZMINE� JEVQEGME� HI� PSW� WYFYVFMSW� ��� )WS� I\TPMGE� IP� QSXMZS� TSV� IP� GYEP� IP� Q¬sHMGS�
HIWIRGEVREHS� XEQFM¬R� RIGIWMXE� EGXYEPM^EVWI� GSR� PSW� ½PXMQSW� HIWsGYFVMQMIRXSW� JEVQEGSP¶KMGSW��
WMIQTVI�UYI�TVIXIRHE�VIGIXEV�TSV�PSW�Q¬HMYQW�OEVHIGMWXEW�S�HI�PE�9QFERHE�IP�VIQIHMS�GSVVMIRXI�]�
HIP�H°E��WMR�HIWTIVXEV�PE�FYVPE�S�PE�GIRWYVE�HI�PE�QIHMGMRE�QSHIVRE�

4VIKYRXE��)RXSRGIW�WI�NYWXMJMGE�UYI�IP��ZMINS�RIKVS��TYIHE�VIGIXEV�EPSTEX°E��TYIWXS�UYI�LE�WMHS�
YR�Q¬HMGS�IR�IP�TEWEHS���2S�IW�ZIVHEH#

6EQEX°W��)P�Q¬HMGS�HIWIRGEVREHS�UYI�TVIJMIVI�EGXYEV�IR�PSW�XIVVIMVSW�HI�PE�9QFERHE��S�NYRXS�E�
PE�QIWE� OEVHIGMWXE�� FENS� PE� MRHYsQIRXEVME� HIP� �ZMINS� RIKVS�� S� HIP�QIWXM^S�� IW� TSVUYI� WI� ZSPZM¶�
EHZIVWS�E�PE�XIVET¬YXMGE�HI�PEW�MR]IGGMSRIW��KVEKIEW��ERXMFM¶XMGSW�S�GYEPUYMIV�SXVS�TVSHYGXS�UY°QMGS�
HI� PE� QIHMGMRE� EP¶TEXE�� 7M� EGITX¶� VIGIXEV� HIWHI� IP� )WTEGMS� TSV� PEW� GYVEW� HI� PEW� LMIVFEW��
FIR M̂QMIRXSW��LSQISsTEX°E��NEVEFIW�S�TVITEVEHSW�HSQ¬WXMGSW��VIWKYEVHEHS�FENS�IP�ERSRMQEXS�HIP�
RIKVS�S�QIWXM^S��HIQYIWXVE�WY�MRXIRGM¶R�HI�PMFIVEVWI�HIP�EGEHIsQMWQS�HIP�QYRHS�XIVVIRS��XEP�ZI �̂�

��



HIFMHS�E�PEW�HIGITGMSRIW�S�ZIPIMsHEHIW�MRHIWIEFPIW�
(IWTY¬W� HI� HIWIRGEVREHS� ]� EP� VIGSRSGIVWI� IWT°VMXY� MRQSVXEP�� EPsKYRSW� Q¬HMGSW� FMIR�

MRXIRGMSREHSW�HITPSVER�WYW�IWXYPXMGMEW�]�ZERMHEHIW�XIVVIREW��TVIJMVMIRHS�QE]SV�MRXMQMHEH�IRXVI�PSW�
�LMNSW�HI�PE�9QFERsHE���S�JVIGYIRXEHSVIW�HIP�GIRXVS�IWTMVMXE��IR�PE�XEVIE�LYQMPHI�HI�E]YHEV�E�PSW�
IRJIVQSW�HIP�QYRHS�FENS�IP�ERSRMQEXS�HIP��ZMINS�RIKVS��S�HIP�QIWXM^S�JYIVXI�

8EQFM¬R�IW�MRGSLIVIRXI�UYI�IP�IWT°VMXY�WI�TVIWIRXI�IR�PSW�XVEsFENSW�QIHM½QRMGSW��HIWTY¬W�HI�
IRGYFVMV�WY�TIVWSREPMHEH�HI�Q¬HMGS�GSR�PE�GSRJMKYVEGM¶R�TIVMIWTMVMXYEP�HI�YR�IWGPEZS���ZMINS�RIKVS���
MRHMS�S�QIWXM^S��TEVE�VIGIXEV�RYIZEQIRXI�PE�QMWQE�QIHMGMRE�EP¶TEXE��UYI�IVE�TIGYPMEV�E�WY�ERXMKYE�
TVSJIWM¶R�EGEH¬QMGE��(I�PE�QMWQE�JSVQE�WIV°E�GVMXMGEFPI�IP�IWT°VMXY�HIP�Q¬HMGS��IR�EGXMZMHEH�NYRXS�E�
PE� QIWE� OEVHIGMWXE�� UYI� TVIWGVMFMIVE� LMIVFEW�� NEVEFIW�� XM^EREW� HSQ¬WXMGEW�� S� VIsGSQIRHEVE�
FIR M̂QMIRXSW�� S� WIE�� PE� XIVET¬YXMGE� TVSTME� HI� PSW� QIWXM^SW�� HI� PSW� �ZMINSW� RIKVSW�� ]� WEPZENIW�
LEFMXYEHSW�E�PSW�XIVVIMVSW�HI�PE�9QFERHE�

��2SXE�HIP�1¬HMYQ��)R�RYIWXVSW�XVEFENSW�QIHM½QRMGSW��YRS�HI�PSW�Q¬sHMGSW�HIWIRGEVREHSW�UYI�EXMIRHI�EP�VIGIXEVMS��
IW� MHIRXMJMGEHS� J¤GMPQIRXI�� TSVUYI� VIGIXE� ½RMGEQIRXI� PEW� HVSKEW� UYI� PI� JYIVSR� WMQT¤XMGEW� S� JEQMPMEVIW�� GYERHS�LEGI�
EPKYRSW�ERSW�IVE�Q¬HMGS�GP°RMGS�HI�RYIWXVE�GMYHEH��1MIRXVEW�XERXS��SXVS�IWT°sVMXY�HI�Q¬HMGS��QY]�IWXYHMSWS�]�EGXYEPM^EHS�
GSR�PE�QIHMGMRE�QSHIVRE��E�ZIGIW��TVIWGVMFI�QIHMGEQIRXSW�XER�VIGMIRXIW��UYI�IW�RIGIWEVMS�EKYEVHEV�WY�ZIRXE�EP�T½FPMGS�
IR�PEW�JEVQEGMEW��TYIW�PSW�PEFSVEXSVMSW�XIVVIRSW�VIGM¬R�IWX¤R�XIVQMRERHS�GY�TVSHYGGM¶R�TEVE�HIWTY¬W�HMWXVMFYMVPSW�

���
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4VIKYRXE���5Y¬�TSH¬MW�HIGMQSW�WSFVI�IP� XVEHMGMSREP�FIR M̂QMIRXS�S�GYVE�HIP� PPEQEHS��QEP�HI�
SNS��IR�PSW�RM´SW��UYI�IW�XSQEHS�QY]�IR�WIVMS�IR�QYGLSW�LSKEVIW��TIVS�QY]�VITYHMEHS�]�XMPHEHS�
HI�XSRXIV°E�TSV�PE�GMIRGME�EGEH¬QMGE#

6EQEX°W�� 0E�QE]SV°E� HI� PEW�QEHVIGMXEW� GSRJ°ER� IR� PE� GYVE� HIP� �QEP� HI� SNS�� TSV�QIHMS� HIP�
FIR M̂QMIRXS� ��� ]� EHNYHMGER� E� HMGLS� �QEP� HI� SNS��� PE� ETEX°E�� WSQRSPIRGME��QIPERGSP°E�� MRUYMIXYH��
XVMWXI^E�I�MRsETIXIRGME��HI�WYW�FIF¬W�UYIVMHSW��7SR�TIVXYVFEGMSRIW�Q¶VFMHEW�UYI�WI�EXVMFY]IR�E�PE�
TVS]IGGM¶R�HI� PSW� JPYMHSW�HI� PE�IRZMHME�� PSW�GIPSW�S� PSW�HIWTIGLSW��HMVMKMHSW�TSV� PEW�TIVWSREW�HI�
�QMVEV� JYIVXI��� %HIQ¤W�� RS� HIWGSRSG¬MW� IP� GEWS� HI� PEW� EZIW�� ERMQEPIW� ]� JPSVIW�� UYI� WI� EFEXIR��
IRJIVQER�]�QEVGLMXER��HIWTY¬W�UYI�GMIVXEW�TIVWSREW�HI��QMVEHEW�VYMsRIW��PEW�HIWIER�S�IRZMHMER�

%YRUYI�PE�QIHMGMRE�]�PSW�GMIRX°JMGSW�XIVVIRSW�GSRWMHIVIR�IP��QEP�HI�SNS��GSQS�YRE�ZMINE�]�XSRXE�
WYTIVWXMGM¶R��PE�ZIVHEH�IW�UYI�WI�INIVGI�HMWGMTPMREHS�TSV�PI]IW�XER�P¶KMGEW�GSQS�PEW�UYI�GSSVHMRER�IP�
GYVWS�]�PE�IWXEFMPMHEH�HI�PEW�¶VFMXEW�IPIGXV¶RMGEW�IR�PS�°RXMQS�HI�PSW�¤XSQSW��0SW�JPYMHSW�IX¬VMGSW�]�
QEP¬JMGSW�TVS]IGXEHSW�TSV�PEW�TIVWSREW�IRZMHMSWEW��GIPSWEW�S�HIWTIGLEHEW��TYIHIR�EGYQYPEVWI�IR�
IP�TIVMIWT°VMXY� MRHIJIRWS�HI� PSW�RM´SW�]�EXM^EVPIW�IP�HSFPI�IX¬VMGS��TIVXYVFERHS�IP� JYRGMSREQMIRXS�
RSVQEP�HI�PSW��GLEOVEW��S�GIRXVSW�HI�JYIV^EW�IX¬VMGEW���

)P��GLEOVE�IWTP¬RMGS��WMXYEHS�E�PE�EPXYVE�HIP�FE^S��IR�IP�HSFPI�IX¬VMGS��IW�IP�VIWTSRWEFPI�TSV�PE�
ZMXEPM^EGM¶R�]�TYVI^E�WERKY°RIE��IW�IP�GIRXVS�IX¬VMGS�UYI�Q¤W�WYJVI�]�TIVXYVFE�FENS�PSW�MQTEGXSW�
SJIRWMZSW�HI�PSW�QEPSW�JPYMHSW��TYIW�VIHYGI�PE�IRXVEHE�HIP�JPYNS�TV¤RMGS����]�EJIGXE�PE�WEPYH�HIP�RM´S��
UYMIR�TMIVHI�PE�IYJSVME�HI�ZMZMV��WI�TSRI�XVMWXI�]�QIPERG¶PMGS��6IWXVMRKMIRHS�IP�XSRS�IRIVK¬XMGS�HIP�
QIXEFSPMWsQS�IX¬VIS�S�QEKR¬XMGS�ZMXEP��IP�TIVMIWT°VMXY�XEQFM¬R�WI�TIVXYVFE�IR�WY�MRXIVGEQFMS�GSR�
PE�GEVRI��IR�WY�HIJIRWE�REXYVEP��)P�JIR¶QIRS�HIP��QEP�HI�SNS����QMVEHE�JYIVXI��S�XEQFM¬R�PPEQEHS�
�UYIFVERXS���RSW�VIGYIVHE�PS�UYI�WYGIHI�GSR�GMIVXEW�JPSVIW�XMIVREW�]�WIRWMFPIW��UYI�WI�QEVGLMXER�
TVIQEXYVEQIRXI�FENS�PEW�IQEREGMSRIW�T½XVMHEW�HI�PSW�TERsXERSW��=�IP�FIR M̂QMIRXS�IW�IP�TVSGIWS�
FIR¬JMGS�UYI�I\TYVKE�S�HMWYIPsZI� PE�GEVKE�JPY°HMGE�KIRIVEHE�TSV�IP��QEP�QMVEV��WSFVI� PE�GVMEXYVE�
MRHIJIRWE��IWXI�JIR¶QIRS��RS�WMIQTVI�IW�TVSZSGEHS�TSV�IRZMHMEW�S�GIsPSW��IP�QEP�TYIHI�TVSZIRMV�
HI�TIVWSREW�UYI�TSWIER�QMVEHE�JYIVXI�]�UYI��IR�JSVQE�MRGSRWGMIRXI��TVSZSUYIR�IP��QEP�HI�SNS���)P�
UYI�GYVE�HMGLS�QEP��FSQFEVHIE�]�HIWMRXIKVE�PE�QEWE�HI�JPYMHSW�TIVRMGMSWSW�HIsTSWMXEHSW�WSFVI�PE�
GVMEXYVMXE�S�WIVIW�EJIGXEHSW��HIWSFWXVY]¬RHSPIW� PE�GMVGYPEGM¶R�IX¬VMGE��%YRUYI�PSW�WIRXMHSW�J°WMGSW�
HIP�LSQFVI�RS�TYIsHER�VIKMWXVEV�SFNIXMZEQIRXI�IP�TVSGIWS�XIVET¬YXMGS�HI�IPMQMREGM¶R�HIP�QEP��PS�
GMIVXS�IW�UYI�PE�GVMEXYVE�WI�VIGYTIVE��PYIKS�HI�WIV�WSQIXMHE�EP�FIR M̂QMIRXS�

4VIKYRXE�� �)W� ZIVHEH� UYI� PPIZERHS� PE� TVIRHE� HI� ZIWXMV� HIP� �HEs´EHS��� ¬WXI� TYIHI� PPIKEV� E�
GYVEVWI��GSQS�WM�IWXYZMIVE�TVIWIRXI#

6EQEX°W��'SRWMHIVERHS�UYI�PE�QEXIVME�IW�IRIVK°E��VIWYPXE�SFZMS�UYI�XSHSW�PSW�SFNIXSW�]�GSWEW�
HIP�QYRHS�QEXIVMEP�IQMXIR�SRHEW��IPIGsXVSQEKR¬XMGEW��]�VEHMEGMSRIW�HI�WY�GYIVTS�S�HSFPI�IX¬VMGS��
JIR¶QIRS�UYI�HMS�REGMQMIRXS�E�PE�GMIRGME�HI�PE�6EHMIWXIWME��S�WIE��¬P�IWXYHMS�]�PE�MRZIWXMKEGM¶R�HI�
PEW

� 2SXE� HIP� 8VEHYGXSV�� &IR M̂QMIRXS�� 'YVE� IJIGXYEHE� TSV� QIHMS� HI� SVEsGMSRIW� ]� TEWIW� QEKR¬XMGSW�� GSRSGMHSW�
XVEHMGMSREPQIRXI�TSV�PSW�EHITXSW�IWTMVMXEW�

����2SXE�HIP�1¬HMYQ��)R�RYIWXVE�JEQMPME�I\MWXI�YR�GEWS�EPKS�WMRKYPEV�]�WMQMPEV�EP�K¬RIVS�GSQIRXEHS�TSV�6EQEX°W���9RE�
HI�RYIWXVEW�WSFVMREW��RM´E�VSFYWXE�]�EXVE]IRXI�� JYI�KEREHSVE�IR�YR�GSRGYVWS�HI�FIPPI^E�]� JSVXEPI^E� MRJERXMP��EUY°��IR�
'YVMXMFE��EP�H°E�WMKYMIRXI�EQERIGM¶�XVMWXI��ET¤XMGE�]�WSQRSPMIRXE��6IGLE^¶� PSW�EPMQIRXSW�]�KSPSWMREW��]�RS�UYMWS� NYKEV��
UYIHERHS�IR�YR�IWXEHS�HI�XSXEP�MRHMJIVIRGME��)R�JMR��YRE�WI´SVE�HI�IHEH��ZIGMRE�RYIWXVE��HMNS�UYI�IVE�YR��QEP�HI�SNS��
HIFMHS�E�PE�IRZMHME�]�HIWTIGLS�ENIRS�E�GEYWE�HIP�¬\MXS�SFXIRMHS�IR�IP�GSRGYVWS�GMXEHS��)P�GEWS�IW�UYI��IPPE�GYV¶�E�PE�
IRJIVQE��)RXSRGIW��PE�XVMWXI^E��WSQRSPIRGME�]�ETEX°E�HIWETEVIGMIVSR�GSQS�TSV�IRGERXS�

��2SXE�HIP�6IZMWSV��6YNS�TV¤RMGS�S��TVERE��IW�PE�WYQE�XSXEP�HI�PE�IRIVsK°E�G¶WQMGE��PEW�JYIV^EW�ZMXEPIW�HIP�GYIVTS��
���



TVMRGMTEPQIRXI� PEW� IRIVK°EW� VIGMsFMHEW� TSV� PE� JYRGM¶R� VIWTMVEXSVME� E� XVEZ¬W� HIP� �GLEOVE� IWTP¬RMGS��� 7IK½R� PE� TEPEsFVE�
W¤RWGVMXE��UYI�WMKRMJMGE�WSTPS��L¤PMXS�HI�ZMHE��WI�GSQFMRER�IRXVI�W°��IW�HIGMV��IP�TVERE�GSR�PEW�IRIVK°EW�SGYPXEW�HIP�7SP��HI�PE�
8MIVVE�]�TVSZIRMIRXIW�HI�SXVEW�JYIRXIW�WMHIVEPIW�TV¶\MQEW�
IQEREGMSRIW�VEHMSEGXMZEW��'SRJSVQI�I\TPMsGEQSW�IR�IWXE�SFVE��IP� VEHMIXIWMWXE�WIRWMFPI�GSRWMKYI�
MHIRXMJMGEV�PEW�IRsJIVQIHEHIW�ENIREW�]�TVIWGVMFI�IP�QIHMGEQIRXS�RIGIWEVMS��]E�WIE�TSV�IP�I\EQIR�
TIVWSREP��GSQS�TSV�PE�EYWGYPXEGM¶R�HI�YR�TSGS�HI�GEFIPPSW��YR�ERMPPS��YR�TE´YIPS��S�GYEPUYMIV�SXVS�
IJIGXS�TIVWSREP�HIP�IRJIVQS�

)R�IP�GEWS�HI��UYIFVEV��IP�QEP�TSV�QIHMS�HI� PE�TVIRHE�HIP�RM´S��IP�IRXIRHMHS��GSQ½RQIRXI�
PPEQEHS��GYVERHIVS���TSXIRGMEPM^E�IP�HSFPI�IX¬VMGS�HI�PE�TVIRHE�IJIGXYERHS�IP�I\SVGMWQS�JPY°HMGS��
TYIWXS� UYI� EGIPIVE� IP� GMVGYMXS�QEKR¬XMGS� GSR� JMRIW� HMWTIVWMZSW� IR� IP� JSGS� ZMVYsPIRXS�� %XVEI� PEW�
IRIVK°EW�JPY°HMGEW�FIRIJMGMSWEW�]�PEW�GSRGIRXVE�IR�PE�TVIRHE�GMXEHE��HMREQM^¤RHSPE�TSV�WY�ZSPYRXEH�]�
IR�FEWI�E�WY�KVER�IRXVIREQMIRXS��)RXSRGIW��GYERHS�PE�VSTE�IW�GSPSGEHE�IR�PE�GEFI^E�HIP�RM´S�UYI�
TSWII�IP�QEP��IP�TSXIRGMEP�ZMKSVSWS�GSRGIRXVEHS�TSV�IP� �GYVERHIVS��S�IWTIGMEPM^EHS��HMWTIVWE� PEW�
JYIV^EW�HE ḾREW��HI�QERIVE�TEVIGMHE�E� PE� JSVQE�GSQS�EGX½E�IP�VIEGXSV�EX¶QMGS�GYERHS�EGXMZE�]�
EGIPIVE�PEW�¶VFMXEW�IPIGXV¶RMGEW��IR�IP�WIRS�RYGPIEV�HI�PSW�¤XSQSW�

'YERHS�PE�'MIRGME�XIVVIRE�GSQTVIRHE�PE�GSRXI\XYVE�WYXMP°WMQE�HIP�HSFPI�IX¬VMGS�]�HI�PE�JMWMSPSK°E�
HI� PSW� GLEOVEW�� GY]S� GYIVTS� MQsTSRHIVEFPI� IW� PE� JYIRXI� HIP� IGXSTPEWQE�QIHM½QRMGS�� IRXSRGIW�
TSHV¤� WSPYGMSREV� MRRYQIVEFPIW� MRG¶KRMXEW� IR� PE� IWJIVE� HI� PE� TEXSPSK°E� LYsQERE�� HEHS� UYI�
MHIRXMJMGEV¤�HIWHI�IP�QIGERMWQS�SGYPXS�HI�PE�EGGM¶R�LMTR¶XMGE��IP�GIRXVS�Q¶VFMHS�HI�PE�ITMPITWME��PE�
FEWI� MQTSRHIVEFPI� HI� PEW� TVIQSRMGMSRIW� ]� PE� REXYVEPI^E� IX¬VMGE� HI� GMIVXSW� ZMVYW� ]� FEGMPSW�
HIWGSRSGMHSW��QY]�EJMRIW�E�GMIVXEW�QSPIWXMEW�HI�GYVE�HMJMGYPXSWE��GSQS�IW�IP�G¤RGIV�

4VIKYRXE��)R�YRS�HI�PSW�GET°XYPSW�HI�IWXE�SFVE��QERMJIWXEWXIMW�UYI�IP�FIR M̂QMIRXS��PE�WMQTEX°E�]�
IP�I\SVGMWQS�TYIHIR�GYVEV�E�PSW�IRJIVQSW�WIRWMFPIW�E�IWE�XIVET¬YXMGE�VEVE���4SHV°EMW�I\TPMGEQSW�
QINSV�IWXI�JIR¶QIRS�HI�GYVE#

6EQEX°W�� %YRUYI� PE�QIHMGMRE� EGEH¬QMGE� I\TPMUYI� GMIRX°JMGEsQIRXI� XSHEW� PEW�QSPIWXMEW�� LE]�
GMIVXEW� IRJIVQIHEHIW�� IR� TEVXMGYPEV� PEW� HI� PE� TMIP�� UYI� WSR� GYVEFPIW� TSV� PSW� TVSGIWSW� HIP�
FIR M̂QMIRXS��PE�WMQTEX°E��IP�I\SVGMWQS�S�PSW�TEWIW�QIHM½QRMGSW��2S�LE]�REHE�HI�QMWsXIVMSWS�IR�
IWE� X¬GRMGE� XIVET¬YXMGE��TYIW�IP�IRXIRHMHS�S�TEWMWXE�TVS]IGXE� WSFVI�IP�IRJIVQS�WY�QEKRIXMWQS�
LMTIVHMREQM^EHS�TSV�WY�ZSPYRXEH�]�JYIV^E�IWTMVMXYEP�

)R� ZIVHEH�� I\MWXMIVSR� HIWHI� XMIQTSW� MRQIQSVMEPIW� TIVWSREW� UYI� GYVEFER� IG^IQEW�� LIVMHEW�
QEPMKREW��QERGLEW��ZIVVYKEW�]�HIQ¤W�I\sGVIGIRGMEW�UYI�EJIGXER�EP�GYIVTS�LYQERS��3XVSW�WEF°ER�
IPMQMREV� PSW� FMGLSW� ]� IRJIVQIHEHIW� HIP� TIPS� HIP� ERMQEP�� ]� IP� FIR M̂QMIRXS� IVE� TVEGXMGEHS� TEVE�
IPMQMREV�IP��QEP�HI�SNS���GY]SW�JPYMHSW�VYMRIW�TSH°ER�EJIGXEV�TSV�MKYEP�TIVWSREW��ZIKIXEPIW�]�EZIW�

4VIKYRXE�� 7MR� IQFEVKS�� PSW� GMIRX°JMGSW� XIVVIRSW� HMGIR� UYI� XSHS� IWS� WSR� PI]IRHEW� ]�
WYTIVWXMGMSRIW�XSRXEW���5Y¬�RSW�HIG°W#

6EQEX°W�� )R� IP� WMKPS� EGXYEP�� IWXEW� TV¤GXMGEW� IWX¤R� FEWXERXI� VIHYsGMHEW� TSVUYI� IP� LSQFVI�
QSHIVRS��EHIQ¤W�HI�WY�HIWGVIIRGME�LEFMXYEP��]�HI�WY�GMIRXMJMGMWQS�ZERMHSWS�HIP�WMKPS�EX¶QMGS��WI�
�GMIVVE��RIKEXMZEsQIRXI�E�PE�EGGM¶R�FIRIJMGMSWE�HI�PSW�JPYMHSW�]�IRIVK°EW�UYI�PI�WSR�TVS]IGXEHSW�TSV�
PSW�TVSGIWSW�SGYPXSW�HIP�I\SVGMWQS��PE�WMQTEX°E�S�IP�FIR M̂QMIRXS�

)P� MRHMZMHYS� HIQEWMEHS� VEGMSREPMWXE� IW� IWGPEZS� HI� WY� TIVWSREPMHEH� ]� WI� IRZERIGI� HI� WY�
MRXIPIGXS�� (I� IWE� JSVQE� WI� ZYIPZI� MQTIVQIEsFPI� E� PE� XIVET¬YXMGE� QIRGMSREHE�� GY]S� TVSGIWS�
IWSX¬VMGS�IW�WIRWMFMP°sWMQS�]�I\MKI�QYGLE�VIGITXMZMHEH�QEKR¬XMGE��%HIQ¤W��PE�EGXMXYH�HI��JI��]�HI�
�LYQMPHEH��� JEZSVIGIR� E� GMIVXEW� GVMEXYVEW�� UYI� SFXMIRIR� EW°� IP� ¬\MXS� GYERHS� WI� WSQIXIR� E� PSW�
XVEXEQMIRXSW�QEKR¬XMGSW� S� PSW� LSsQIST¤XMGSW�� 0E� �JI�� ]� PE� �LYQMPHEH�� EQTP°ER� S� EYQIRXER� WY�
VIGITsXMZMHEH�]�EFWSVGM¶R�HIP� JPYNS�HI� PEW�IRIVK°EW�GYVEXMZEW�UYI� PIW�WSR�XVERWQMXMHEW�HYVERXI�IP�
XVEXEQMIRXS�

4IVS�XEQFM¬R�WYGIHI��UYI�PSW�IRJIVQSW��IR�KIRIVEP��FYWGER�E�PSW��GYVERHIVSW��S�IRXIRHMHSW��
GYERHS� ]E� IWX¤R� XSXEPQIRXI� HIWMPYWMSREsHSW� HI� PE� JEVQEGSPSK°E� ]� HI� PE� QIHMGMRE� HIP� QYRHS��
6IGYVVIR� E� IWE� XIVET¬YXMGE� HIWTY¬W� UYI� WI� LER� WEXYVEHS� HI� MR]IGGMSRIW�� TSQEHEW�� WYPJEW��
���



ERXMFM¶XMGSW�]�HVSKEW�EPST¤XMGEW��EPKYREW�HI�PEW�GYEPIW�WSR�SJIRsWMZEW�TEVE�PE�REXYVEPI^E�TW°UYMGE�
HIP�LSQFVI��4IVS�IRXSRGIW��TYIWXS�UYI�IWX¤R�QMREHSW�TSV� PSW� VIQIHMSW�ZMSPIRXSW�UYI�TVSZSGER�
RYIZEW�MRXS\MGEGMSRIW��WI�ZYIPZIR�VIJVEGXEVMSW�EP�TVSGIWS�HIPMGEHS�HIP�XVEXEsQMIRXS�JPY°HMGS��(I�IWE�
JSVQE�� YRE� IG^IQE� HI� REXYVEPI^E� Q¶VFMHE� �JPY°HMGE�� S� TW°UYMGE�� WI� ZYIPZI� VIWMWXIRXI� E� PSW�
FIR M̂QMIRXSW��TSVUYI�WY�IVYTGM¶R�JYI�EKVEZEHE�TSV�PSW�QIHMGEQIRXSW�EKVIWMZSW�I�MVVMXERXIW�

7MR�PYKEV�E�HYHEW��HIFIQSW�EGPEQEV�E�PE�QIHMGMRE�QSHIVRE��TSV�WY�IWJYIV^S�TEVE�WSPYGMSREV�PEW�
EJIGGMSRIW�GYX¤RIEW��]�TSV�PE�XEVIE�TVSJMP¤GXMGE�GSRXVE�PSW�XVEXEQMIRXSW�TIPMKVSWSW��ERXMLMKM¬RMGSW�]�
WYTIVWsXMGMSWSW�� TVSTMSW� HI� PSW� GYVERHIVSW� MKRSVERXIW� S� JEVWERXIW�� UYI� RIKSGMER� GSR� IP� HSPSV�
LYQERS�

'SQS�PEW�IG^IQEW�XMIRIR�WY�GEYWE�TVMRGMTEP�IR�PSW�QEPSW�JPYMHSW�TW°UYMGSW�TVSHYGMHSW�TSV�IP�
QMWQS� IRJIVQS�� WSR� IR� KIRIVEP� MRGYVEsFPIW� TSV� PSW� Q¬XSHSW� XVEHMGMSREPIW� HI� PE� QIHMGMRE�
EGEH¬QMGE��%�TIWEV�HI�PE�GV°XMGE�HI�PSW�Q¬HMGSW�GSRXVE�IP�IQTMVMWQS�XIVET¬YXMGS�HI�PSW�FIR M̂HSVIW�S�
TEWMWXEW��IWEW�MRJIGGMSRIW�GIHIR�]�HIWETEVIGIR�FENS�PE�XIVETME�HI�PSW�FIR M̂QMIRXSW��PSW�TEWIW�S�PSW�
I\SVGMWQSW�� TSVUYI� IP�QEKsRIXMWQS� ZMZMJMGERXI� HMWTIVWE� PSW� JPYMHSW� VYMRSWSW� GSRGIRXVEHSW� IR� PE�
TEVXI�EJIGXEHE�

4VIKYRXE���'¶QS�HIFIQSW�MRXIVTVIXEV�IWE�GEYWE�JPY°HMGE�HI�GMIVsXEW�IG^IQEW�UYI�VIWMWXIR�E�PE�
XIVET¬YXMGE�Q¬HMGE��TIVS�UYI�WSR�GYVEsFPIW�TSV�PSW�FIR M̂QMIRXSW�S�PE�WMQTEX°E#

6EQEX°W��0E�IG^IQE�IW� PE�ZMINE�EJIGGM¶R�GYX¤RIE�GSRSGMHE�TSV� PSW�TYIFPSW�ERXMKYSW�GSQS�IP�
�GEPSV� HI� PE� WERKVI��� WI� XVEXE� HI�YRE�IVYTsGM¶R�RS� GSRXEKMSWE�� UYI� WI�QERMJMIWXE� FENS� HMZIVWSW�
EWTIGXSW��GSRSGMsHSW�TSV�PE�QIHMGMRE�GSQS��IG^IQE�ZIWMGYPSWS��IVMXIQEXSWS��TYWXYPSWS��IXG¬XIVE��)P�
WMKRMJMGEHS�HI��GEPSV�HI�PE�WERKVI��IW�IP�HI��EPKS��RSGMZS�]�SGYPXS�IR�IP�MRXIVMSV�HIP�LSQFVI��]�IWSW�
TYIFPSW�TVMQMXMZSW�WEF°ER�UYI� PE�QINSV°E�S�EKVEZEGM¶R�HI� PEW�IG^IQEW�HITIRH°E�HI� PSW�IWXEHSW�
IQSXMZSW�S�QIRXEPIW�HI�PSW�IRJIVQSW�

%YRUYI� PE�QIHMGMRE�EGEH¬QMGE�HIWGSRS^GE�IP� JIR¶QIRS�� PEW�EJIGsGMSRIW�HI� PE�TMIP� GSQS� PE�
IG^IQE��WSR�JYIVXIQIRXI�EKVEZEHEW�TSV�PSW�JPYMHSW�HE ḾRSW�UYI�IP�IRJIVQS�QSZMPM^E�HYVERXI�WYW�
QSQIRXSW�HI�MVE��MRNYVME��S�ZMSPIRGME�QIRXEP�]�IQSXMZE�

'YERHS� XEPIW� JPYMHSW� GSQMIR^ER� E� �HIWGIRHIV�� LEGME� PE� GEVRI�� PSW� VM´SRIW�� IP� L°KEHS� S� PSW�
MRXIWXMRSW�PS�VIGLE^ER�TEVE�JMPXVEVPSW�QIsHMERXI�IP�TVSGIWS�IQYRXSVMS�REXYVEP��IRXSRGIW�IP�GYIVTS�
LYQERS�PSW�I\TIPI�E�XVEZ¬W�HI�PE�TMIP�GSR�PE�E]YHE�GEXEPM^EHSVE�HIP�7SP�]�PE�EXVEGsGM¶R�KVEZMXEGMSREP�
HI�PE�8MIVVE�

4SV�PS�XERXS��HMGLE�IG^IQE�]�QSPIWXMEW�ER¤PSKEW�WI�EKVEZER�IR�IP�¤VIE�HI�IVYTGM¶R�GSRJSVQI�EP�
ZSPYQIR�HI�PEW�XS\MREW�TW°UYMGEW�UYI��FENER��HIP�TIVMIWT°VMXY�]�UYI�HIWTY¬W�WMVZIR�HI�EPMQIRXS�E�
PSW� ZMVYW� EXVE°HSW� EP� PYKEV� HI� PE� MRJIGGM¶R�� 7SR� IRJIVQIHEHIW� UYI�QINSVER� ]� WI� GYVER� TSV� PSW�
TVSGIWSW� QEKR¬XMGSW� HI� PSW� FIR M̂QMIRXSW� ]� I\SVGMWsQSW�� WMIQTVI� UYI� WIER� IZMXEHEW� PEW�
ETPMGEGMSRIW� HI� WYWXERGMEW� X¶TMGEW� S�QIHMGEQIRXSW�� UYI� EHIQ¤W�HI� MVVMXEVPSW�� TYIHIR� TVSZSGEV�
GMGEXVM^EsGMSRIW� TVIQEXYVEW�� )P� WMQTPI� GIVVEHS� Y� SFWXVYGGM¶R� HIP� �GEREP� HI� IWGETI�� HIP� JPYMHS�
Q¶VFMHS��RS�UYMIVI�HIGMV�UYI�PE�GYVE�LE]E�WMHS�TSWMXMZE�IR�PE�QSPIWXME�GYX¤RIE�

4VIKYRXE��'SRJSVQI�LIQSW�GSQTVSFEHS��GMIVXEW�EJIGGMSRIW�]�IGs^IQEW�TYIHIR�VIWYPXEV�HI�PE�
TMGEHYVE�S�GSRXEGXS�GSR�EPKYRSW�VITXMPIW�� MRWIGXSW�S��FMGLSW�HI�¤VFSPIW���UYI�GEYWER�IVYTGMSRIW�
MRJIGGMSWEW���)WS�RS�IPMQMRE�PE�GEYWE�JPY°HMGE�S�HI�PEW�XS\MREW�TW°UYMGEW�UYI�FENER�HIP�TIVMIWT°VMXY#

6EQEX°W��6IEPQIRXI�� MRRYQIVEFPIW� MRWIGXSW�� VITXMPIW�]�FMGLSW�HI�EVFSPIHEW�TYIHIR�TVSZSGEV�
MRJIGGMSRIW�IG^IQ¤XMGEW�TSV�WYW�TMGEHYVEW�]�GSRXEGXSW�ZMVYPIRXSW��QEW�PE�GSLIWM¶R�HI�WY�ZIRIRS�
QEXIVMEP�VIWYPXE�HI�PE�IWIRGME�JPY°HMGE�HIP�¬XIV�J°WMGS���GYERHS�IR�WY�MRXMQMHEH�IP�LSQsFVI�UYIHE�
MRXS\MGEHS� IR� WYW�QSQIRXSW� HI� G¶PIVE�� MRNYVME� S� MVEWGMFMsPMHEH�� %PKYREW� EJIGGMSRIW� GYX¤RIEW� EP�
GSQMIR^S�MRSJIRWMZEW��TYIHIR�XVERWJSVQEVWI�IR�GMIVXSW�XMTSW�HI�IG^IQEW�HIWTY¬W�HI�XVEXEQMIRXSW�
QY]�GSVVSWMZSW�S�TSV�JYIV^E�HI�PEW�GSRHMGMSRIW�TEX¶KIREW�HIP�SVKERMWQS�LYQERS�

6ITIXMQSW�UYI��XERXS�IR�IP�GEWS�HI�TMGEHYVEW�S�HIP�GSRXEKMS�HI�VITXMPIW�I�MRWIGXSW��S�HI�GMIVXEW�
EJIGGMSRIW� TVSZIRMIRXIW� HI� PE� MRXMsQMHEH� HIP� GYIVTS� GEVREP�� WMIQTVI� I\MWXI� YRE� �FEWI� JPY°HMGE��
���



Q¶VFMsHE�WIQINERXI�E�PE�UYI�TVSHYGIR�PSW�X¶\MGSW�TW°UYMGSW�ZIVXMHSW�TSV�PE�QIRXI�LYQERE��)R�IP�
TVMQIVS�HI�PSW�GEWSW��IWE�FEWI�JPY°HMGE�EWSGME�PEW�QSP¬GYPEW�HI�PE�GSLIWM¶R�JMWMSUY°QMGE�HIP�ZIRIRS�
QEXIVMEP��IR�IP�WIKYRHS��WYWXIRXE�]�PMKE�IP�X¶\MGS�TW°UYMGS��UYI�EP�HIWEKVIKEVWI�HIP�TIVMIWT°VMXY�IR�
WY�HIWGIRWS�LEGME�PE�GEVRI��XIVQMRE�EKVEZERHS�PEW�IRJIVsQIHEHIW�GYX¤RIEW�

��2SXS�HIP�6IZMWSV��)P��¬XIV�J°WMGS��QY]�GSRSGMHS�TSV�PSW�VSWEGVYGIW�GSQS�IP��XIV�HI�PE�:MHE��IW�XER�MQTSVXERXI�GSQS�
IP�JYRHEQIRXS�HI�PEW�VIPEsGMSRIW�HIP�QYRHS�SGYPXS�GSR�PE�QEXIVME��%P�VIWTIGXS�XVERWGVMFMQSW�YR�TEWENI�HI�PE�4¤K�����HI�PE�
SFVE�'SRGITXS�6SWEGVY �̂HIP�'SWQSW��HI�1E\�,IMRHIP��UYI�HMGI�EW°���%P�MKYEP�UYI�IP��XIV�5Y°QMGS��IP��XIV�HI�PE�:MHE�XMIRI�
WYW�TSPSW�TSWMXMZS�]�RIKEXMZS��0EW�JYIV^EW�UYI�XVEFENER�WSFVI�IP�TSPZS�TSWMXMZS��WSR�PEW�UYI�EGX½ER�IR�PS�JIQIRMRS�HYVERXI�
IP�TIV°SHS�HI�KIWXEGM¶R��WMIRHS�GETEGIW�HI�IJIGXYEV�IP�XVEFENS�EGXMZS�]�TSWMXMZS�HI�GVIEV�YR�RYIZS�WIV��]�PEW�JYIV^EW�UYI�
XVEFENER�IR�IP�TSPS�RIKEXMZS�HIP��XIV�HI�PE�:MHE�EGX½ER�IR�IP�QEGLS�GETEGMX¤RsHSPS�TEVE�TVSHYGMV�IP�WIQIR��

7MIRHS� IP� ¬XIV� �J°WMGS�� IQEREHS� HI� PE� 8MIVVE� ]� PE� QIRXI� YR� ZIVsHEHIVS� VIGITXSV� HI� PEW�
IQEREGMSRIW�QEXIVMEPIW�S�TW°UYMGEW��IW�SFZMS�UYI�PEW�IVYTGMSRIW�IG^IQ¤XMGEW�WI�I\EGIVFER�GYERHS�
WSR� FSQFEVHIEsHEW� TSV� PSW� HEVHSW�QIRXEPIW� HIPIX¬VISW� TVSHYGMHSW� TSV� IP� IRJIVQS� MVEWsGMFPI� ]�
ZMSPIRXS��%W°�GSQS�I\MWXIR�GMIVXEW�IRJIVQIHEHIW�IWTIG°JMGEW�UYI�WI�EKVEZER�TSV�IP�XMTS�HI�JPYMHSW�
HE ḾRSW�UYI�FENER�HIP�TIVM�IWT°VMXY�HIWTY¬W�HI�YR�EXEUYI�HI�GIPSW��SXVSW�IQTISVER�TSV�IP�QSVFS�
TW°UYMGS�VIWYPXERXI�HI�PE�IRZMHME��HIP�SHMS�S�TIVZIVWMHEH�]�PSW�IG^IsQEW��GSQS�XSHSW�PSW�TVSGIWSW�
IRJIVQM^SW�HI� PE�TMIP�� WI� MVVMXER�S�EKVEsZER�FENS� PSW� MQTEGXSW�ZMSPIRXSW�HI� PE�G¶PIVE��)R�WIRXMHS�
STYIWXS��XEPIW�IRJIVQIHEHIW�XEQFM¬R�HMWQMRY]IR�GSRWMHIVEFPIQIRXI�S�WI�GYVER�HIP�XSHS�HYVERXI�
PSW�IWXEHSW�IWTMVMXYEPIW�HI�XVERUYMPMHEH�]�STXMQMWQS�HI�PSW�TEGMIRXIW��GSQS�XEQFM¬R�GIHIR�FENS�IP�
TVSGIWS�QEKR¬XMGS�HI�PSW�TEWIW��XVEHMGMSREPQIRXI�IQTPIEHS�TSV�PSW�EHITXSW�IWTMVMXEW��TYIW�EXEGER�
HMVIGXEQIRXI�PE�FEWI�JPY°HMGE�HI�WY�GSLIWM¶R�X¶\MGE�]�HI�PE�JSVsQEGM¶R��IRH¶KIRE��]�ZMVYPIRXE�

4VIKYRXE���5Y¬�HIFIQSW�IRXIRHIV�TSV�JSVQEGM¶R��IRH¶KIRE��ZMVYPIRXE�HI�PE�IG^IQE�
6EQEX°W��1MIRXVEW� PEW� TMGEHYVEW� ]� IP� GSRXEKMS� HI� PSW� FMGLSW� ZIRIsRSWSW� GEYWER� MRJIGGMSRIW�

�I\¶KIREW���IW�HIGMV��UYI�WI�QERMJMIWXER�HI��EJYIVE�LEGME�EHIRXVS��]�V¤TMHEQIRXI�ZMWMFPIW�GSR�PEW�
QERMJIWXEGMSRIW�ETVSTMEHEW�IR�PE�TMIP��PEW�IVYTGMSRIW��IRH¶KIREW��WSR�PEW�UYI�VIWYPXER�HI��EHIRXVS�
LEGME� EJYIVE��� S� WIE�� HI� PE� MRXMQMHEH� HIP� GYIVTS� J°WMGS� LEGME� WY� ITMHIVQMW�� �WXEW� HIQSVER�Q¤W�
XMIQTS�IR�WY�GYVWS�Q¶VFMHS�MRZMWMFPI�ERXIW�HI�EPGER^EV�PE�TMIP��TYIW�IR�WY�HIWGIRWS�HIP�TIVMIWT°VMXY�
LEGME�PE�GEVRI��MRGSVTSVER�PIRXEQIRXI�PSW�JPYMHSW�HE ḾRSW�GEYWEHSW�TSV�PE�G¶PIVE��SHMS��ZIRKER^E�]�
HIQ¤W�IQSGMSRIW�HITVMQIRXIW��UYI�TVSHYGIR�QE]SV�S�QIRSV�ZMVYPIRGME�TW°UYMGE��)WI�X¶\MGS�RSGMZS�
I�MQTSRHIVEFPI��GSRSGMHS�IR�IP�)WTEGMS�GSQS��JPYMHS�VIRGSVSWS���HIWsGMIRHI�S�FENE�HMVIGXEQIRXI�
HIP�TIVMIWT°VMXY�LEGME�PE�WERKVI��QERMsJIWX¤RHSWI�IR�PE�TMIP�TSVUYI�WY�GMVGYPEGM¶R�IW�Q¤W�HIPMGEHE�]�
ZYPsRIVEFPI�

)R� PSW� H°EW� HI� MRXIRWE� MVVMXEGM¶R� QIRXEP� HI� PSW� IRJIVQSW� IG^IQ¤XMGSW� ]� HIWGSRXVSPEHSW��
EYQIRXER�PSW�IHIQEW�GSPEXIVEPIW�]�PEW�GSWXVEW�S�IWGEQEW�HI�PEW�IG^IQEW�TVSZSGERHS�PE�I\YHEGM¶R�
HI�PE�WIVSWMHEH�MRJIGGMSWE��(I�EL°�PE�WEFMHYV°E�HI�PSW�ERXMKYSW�TYIFPSW�IR�HIRSQMREV�E�PE�IG^IQE�
�GEPSV�HI�PE�WERKVI���TYIW�WMIRHS�QSPIWXMEW�UYI�WI�I\EGIVFER�FENS�IQSGMSRIW�ZMSPIRXEW�HIP�IWT°VMXY��
WY��IFYPPMGM¶R��IW�IP�VIWYPXEHS�HI�YRE�IWTIGMI�HI��LIVZSV��QIRXEP�]�IQSXMZS�HIP�IRJIVQS�

&ENS� PE� 0I]� 7MHIVEP� UYI� MQTSRI� EP� IWT°VMXY� IRGEVREHS� PE� PYGLE� HI� I\TYVKEV� WYW� ZIRIRSW�
TW°UYMGSW� E� XVEZ¬W� HI� WY� GEVRI� ]� WYJVMV� PSW� IJIGXSW� HE ḾRSW�� IRXSRGIW�� PE� TMIP� IW� IP� �HVIRENI�� ]�
HIWPM^EQMIRXS�HI�PSW�JPYMHSW�X¶\MGSW�UYI�WI�HIWTVIRHIR�HI�PE�ZIWXMQIRXE�TIVMIWTMVMXYEP�

0EW� MRJIGGMSRIW� IG^IQ¤XMGEW�� GY]S� SVMKIR�Q¶VFMHS� IW� HI� REXYVEPI^E� TW°UYMGE�� VIWMWXIR� E� PEW�
TSQEHEW�� E� PE� QIHMGMRE� EP¶TEXE� S� MR]IGXEFPI�� TYIW� W¶PS� VIXVSGIHIR� ]� HIWETEVIGIR� FENS� PE�
XIVET¬YXMGE�HI�PSW�FIR M̂QMIRXSW�S�TEWIW��TSVUYI�IWXI�TVSGIWS�IW�HI�REXYVEPI^E�TWMGS QEKR¬XMGE� ]�
EXEGE�E�PE�GEYWE�

4VIKYRXE�� 8VEX¤RHSWI� HI� YR� JIR¶QIRS� GSQTPINS�� �TSHV°EMW� EGPEVEQSW� YR� TSGS� Q¤W� IWE�
�ZMVYPIRGME�TW°UYMGE���VIWYPXERXI�HI�PE�EWSGMEGM¶R��JMWMSUY°QMGE�HIP�ZIRIRS�QEXIVMEP�HI�PSW�FMGLSW��S�
HI�PE��I\TPSWM¶R��HIP�X¶\MGS�QIRXEP�UYI�IP�LSQFVI�IQMXI�IR�WYW�IWXEHSW�HI�VIRGSV#

6EQEX°W��'YERHS�PEW�EVE´EW��PSW�VITXMPIW�]�PSW�MRWIGXSW�EKVIWMZSW�WI�TSRIR�IR�KYEVHME�TEVE�LIVMV�
S�EXEGEV�IR�GEWS�HI�HIJIRWE���WI�IVMs^ER���TSRMIRHS�IR�IFYPPMGM¶R�IP�¬XIV��J°WMGS��HIP�ZIRIRS�UYI�

���



I\TYPsWEV¤R�S�MR]IGXEV¤R�IR�IP��IRIQMKS��
)P� ¬XIV� �J°WMGS�� IW� YR� JPYMHS� HI� XIRSV� RIYXVS�� TIVS� HIFMHS� E� WY� IWTIGMEPMHEH� EFWSVFIRXI�

VITIVGYXIR� ]� WI� MQTVMQIR�IR�¬P� PEW� ZMFVEGMSRIW� HI� PSW� JIR¶QIRSW�� WIER�HI� PE� ZMHE� J°WMGE� GSQS�
IWTMVMXYEP��*PY]I�HI�PE�MRXMQMHEH�HIP�SVFI�E�XVEZ¬W�HI�XSHSW�WYW�VIMRSW��MRXIVTIRIXVE�]�WI�EQSPHE�IR�
PEW�JSVQEW�HI�PSW�QMRIVEPIW��ZIKIXEPIW��ERMQEPIW�]�HI�PSW�LSQFVIW��GSQTSRMIRHS�IP��HSFPI�IX¬VMGS��
HI� XSHEW� PEW� GSWEW� ]� WIVIW� HIP�QYRHS� J°WMGS�� (MGLS� ¬XIV� IW� LMTIVWIRWMFPI� TP¤WXMGS� ]� J¤GMPQIRXI�
MRJPYIRGMEFPI�TSV�PE�QIRXI�HIP�LSQFVI�IR�PE�TVS]IGGM¶R�HI�WYW�JPYMHSW�TW°UYMGSW�

)RXSRGIW�WI�GSQFMRER� PEW�IRIVK°EW�HIP�QIHMS� J°WMGS�S� PEW�HIP�QYRHS�SGYPXS��EHIQ¤W�HI� PEW�
�I\LEPEGMSRIW��QEKR¬XMGEW�HI�PSW�GYIVsTSW�WMHIVEPIW�]�EWXVSW�Q¤W�TV¶\MQSW��4SV�PS�XERXS��IW�YRE�
IRIVK°E�WYsXMP°WMQE�UYI�XEQFM¬R�WI��IVM^E��TSV�PE�ZMSPIRGME�QIRXEP�]�IQSXMZE�HIP�LSQFVI��EP�MKYEP�
GSQS�PS�LEGIR�PSW�MRWIGXSW��VITXMPIW�]�FMGLSW�ERXI�PEW�TIVWTIGXMZEW�HI�YR�EXEUYI�S�HIJIRWE��UYI�IW�
GYERHS�I\GMXER�]�HMREQM^ER�WY�ZIRIRS��)R�WIRXMHS�STYIWXS��PEW�IVYTGMSRIW�S�PEW�IG^IsQEW��IR�PEW�
TIVWSREW� XVERUYMPEW� ]� HI� FYIR� GSQTSVXEQMIRXS� IWTMVMXYEP�� WI� VIHYGIR� J¤GMPQIRXI� FENS� YR�
XVEXEQMIRXS�EHIGYEHS�TSVUYI�RS�WI��IVM^ER��S�IRGVIWTER�ERXI�PE�WMXYEGM¶R��UYI�IR�SXVSW��TVSHYGIR�
PE�G¶PIVE�I�MQTYPWSW�HI�MRNYVME�S�ZMSPIRGME�

0E�KVER�HMJIVIRGME�UYI�I\MWXI�IR�IWI��IVM^EQMIRXS���IW�TSVUYI�PSW�FMGLSW�ZIRIRSWSW�HIWTY¬W�HI�
QSZMPM^EV�WY�ZIRIRS�QEXIVMEP��PS�I\TYVsKER�LEGME�EJYIVE�TSV�QIHMS�HI�PEW�TMGEHYVEW��QMIRXVEW�UYI�
IP�LSQFVI��WYNIXS�E�PE�0I]�7MHIVEP�UYI�PI�HMS�PE�VE^¶R��HIFI�VIXIRIV�IR�W°�QMWQS�IP�WYFWXVEXS�X¶\MGS�
TVSHYGMHS� TSV� WYW� IQSGMSRIW�QEPMKREW�� 0E� ZIVHEH�� IW� UYI� IP� ZIRIRS� P°UYMHS� TVSHYGMHS� TSV� PSW�
VITXMPIW�S�FMGLSW�ZIRIsRSWSW��J¤GMPQIRXI�MHIRXMJMGEVIW�IR�PSW�PEFSVEXSVMSW��TSWIIR�PE�QMWQE�IWIRGME�
JPY°HMGE�UYI�GSQTSRI�IP�X¶\MGS�TW°UYMGS�QSZMPM^EHS�TSV�PE�QIRXI�HIP�LSQFVI�ZMSPIRXS�I�MVEWGMFPI�

0SW� Q¬HMYQW� HI� GPEVMZMHIRGME� TSWMXMZE� �� TYIHIR� GIVXMJMGEV�� UYI� EPVIHIHSV� HI� PEW� IG^IQEW�
KVEZIW��IR�PE�^SRE�UYI�GSVVIWTSRHI�EP�TIVMsIWT°VMXY�WI�TVSHYGI�YRE�EKPSQIVEGM¶R�S�EYVE�JPY°HMGE��
EPKS�TEVIGMHE�E��YRE�KVERHI�EQIFE�IR�GVIGMQMIRXS��GSRJMKYVEHE�TSV�YRE�IWTIGMI�HI�ZETSV�HI�EKYE��
HIRWS�� WYGMS�� HI� EWTIGXS� TIKENSWS�� UYI� WI�QYIZI� EHLIsVMHS� E� PSW� FSVHIW� HI� PE� MRJIGGM¶R�� 7YW�
QSZMQMIRXSW�WSR� PIRXSW�]�SXVEW�ZIGIW�EKVIWMZSW��IR�GSRWXERXI�EHLIVIRGME�EP� XINMHS�HIPMGEHS�HIP�
TIVMsIWT°VMXY��UYI�FENS�PE�GEVKE�MRG¶QSHE�]�SJIRWMZE��XVEXE�HI�HIWGEVKEVPE�LEGME�PE�GEVRI�E�XVEZ¬W�
HIP�HSFPI�IX¬VMGS�

(IWTY¬W�HI� PE�I\TYVKEGM¶R�HIJIRWMZE�� PSW�ZIRIRSW�HIP�TIVMIWT°VMXY�WI�EGYQYPER�IR� PE� VIKM¶R�
Q¤W�ZYPRIVEFPI�HI�PE�TMIP��EPVIHIHSV�HI��EPKYRE�MRJIGGM¶R�MRGMTMIRXI��GSQS�PEW�UYI�WI�TVSHYGIR�IR�
IP��GYIVS�GEFIPPYHS��UYI�WSR�Q¤W�TVSTMGMEW�E�PEW�MRJIGGMSRIW�IG^IQ¤XMGEW��(IWsTY¬W��PE�QIHMGMRE�PEW�
GPEWMJMGE��IR�WY�XIVQMRSPSK°E�EGEH¬QMGE��HI�IG^IQE�TYWXYPSWE��I\JSPMEXMZE��IXG¬XIVE�

)R� EQFSW� GEWSW�� PEW� IG^IQEW� TVSZIRMIRXIW� HI� PE� MRXMQMHEH� TW°sUYMGE� HIP� LSQFVI� S� HI� PE�
EKVIWM¶R� HI� PSW� FMGLSW� ZIRIRSWSW�� TVSHYGIR� IJIGXSW� WIQINERXIW� IR� PE� TMIP�� %TIREW� ZEV°ER� GSR�
VIWTIGXS�E�PE�REsXYVEPI^E�HIP�EKIRXI�Q¶VFMHS��IR�IP�TVMQIV�GEWS��PE�MRJIGGM¶R�IG^IQ¤XMGE�IW�SVMYRHE�
HI�PE�TMGEHYVE�S�GSRXEKMSW�ZIRIRSWSW��IR�IP�WIKYRHS��IW�IP�TWMUYMWQS�HIP�LSQFVI�UYI�PS�EPMQIRXE�
TSV� QIHMS� HIP� TVSGIWS� WMHIVEP� HI� I\TYVKEGM¶R� HIP� TIVMIWT°VMXY�� )R� IP� HIWGIRWS� HI� PEW� XS\MREW�
ZMVYPIRXEW��IP�HSFPI�IX¬VMGS�IW�IP�IPIQIRXS�Q¤W�VIWTSRWEFPI�TSV�XEPIW�EJIGGMSRIW��TSVUYI�EP�VIGMFMV�
PE�GEVKE�Q¶VFMHE��VIEGGMSRE�TEVE�PMFIVEVWI�HI�PEW�QMWQEW��IRXSRGIW�IW�GYERHS�PE�HIWGEVKE�WSFVI�PE�
TMIP����

4VIKYRXE���5Y¬�RSW�HIG°W�HI�GMIVXEW�IG^IQEW�XER�VIFIPHIW��UYI�RS�GIHIR�E�RMRK½R�XVEXEQMIRXS��
XIVQMRERHS�IR�YRE�IWTIGMI�HI�IRJIVsQIHEH�GV¶RMGE#

6EQEX°W��8VEX¤RHSWI�HI�MRJIGGMSRIW�HI� PE�TMIP��UYI�EHIQ¤W�HI�WIV�TVSZSGEHEW�TSV�EFIVXYVEW�
GYX¤RIEW��LIVMHEW�QEP�GYVEHEW��TMGEHYVEW�HI�MRWIGXSW��VITXMPIW�S�TSV�GSRXEKMS�HI�FMGLSW�ZIRIRSWSW��
WYW� Z°GXMQEW� WSR� TIVWSREW� HI� GEV¤GXIV� ZMSPIRXS�� VIRGSVSWEW� ]� ZIRKEXMZEW�� )RXSRGIW�� IP�
XIQTIVEQIRXS�EKVIWMZS�HI�XEPIW�GVMEXYVEW�TIVQMXI�UYI�WY�TWMUYMWQS�WIE�IP�G½QYPS�HIP�X¶\MGS�UYI�
HIWXVY]I�S�RIYXVEPM^E�PE�EGGM¶R�GYVEXMZE�HI�XSHSW�PSW�VIQIHMSW���

���



���2SXE�HIP�1¬HMYQ��6EQEX°W�GSRWMHIVE��GPEVMZMHIRXI�TSWMXMZS��E�EUYIP�UYI�HIWIRZYIPZI�WY�JEGYPXEH�TW°UYMGE�E�XVEZ¬W�
HI�IWXYHMSW�]�I\TIVMQIRXSW�IWSX¬sVMGSW��GSRNYKEHSW�E�PE�EPMQIRXEGM¶R�ZIKIXEVMERE��HSQMRMS�HI�PEW�IQSGMSRIW�]�IPIZEGM¶R�
IWTMVMXYEP��]���ZMHIRXI�TEWMZS���EP�Q¬HMYQ�UYI�TSWII�PE�JEGYPXEH�MRREXE��TIVS�UYI�RS�PE�HSQMRE�GSRWGMIRXIQIRXI��)R�IP�
TVMQIV�GEWS��IP�GPEVMZMsHIRXI�ZI�EUYIPPS�UYI�VIEPQIRXI�I\MWXI�IR�IP�QYRHS�SGYPXS��IR�IP�WIKYRHS��IP�Q¬HMYQ�ZI�PS�UYI�WY�
KY°E�S�GMIVXEW�IRXMHEHIW�QEP¬JMGEW�HIWIER��)R�RYIWsXVSW�XVEFENSW�QIHM½QRMGSW��QMIRXVEW�YRE�ZMHIRXI�WI�JEWGMREFE�TSV�PE�
MRHYsQIRXEVME�HI�YR�LMRH½�UYI�WI�PI�ETEVIG°E�WSRVMIRXI��IP�GPEVMZMHIRXI�MHIRXMJMG¶�EP�QMWQS��GSQS�YR�EWXYXS�JEOMV��UYI�GSR�
IWE�ETEVMIRGME�EXVE]IRXI��HMWMQYPEFE�WYW�T¬WMQEW�GYEPMHEHIW�IWTMVMXYEPIW�

��2SXE�HIP�6IZMWSV��)P�EWYRXS�XSHEZ°E�IW�GSQTPINS�]�GVMXMGEHS�TSV�PSW�TVSJERSW��TYIW�RIGIWMXE�YR�GSRSGMQMIRXS�EQTPMS�
]�TVSJYRHS�WSFVI�PE�EGGM¶R��IWXVYGXYVE�]�JYRGM¶R�HIP�¬XIV��J°WMGS���IP�UYI�IR�IWXSW�QSQIRXSW��IW�QY]�FMIR�GSRSGMHS�TSV�PSW�
IWSXIVMWXEW��XISWSJMWXEW��VSWEGVYGIW�]�]SKEW��]�QY]�TSGS��MRZIWsXMKEHS�TSV�PE�QE]SV°E�HI�PSW�IWTMVMXEW�SVXSHS\SW��)\MWXIR�
SFVEW�IWTMVMXEW�UYI�I\TSRIR�IP�XIQE�HIP��HSFPI�IX¬VMGS���HI�PSW�GLEOVEW�S�HIP�¬XIV�J°WMGS��TIVS�TEWE�GEWM�HIWETIVGMFMHS��TSV�
XVEXEVWI�HI�IRWI´ER^EW�HI�SXVEW�IWGYIPEW�IWTMVMXYEPMWXEW��%�RYIWXVE�QERIVE�HI�ZIV��PE�TVMQEG°E�HI�IWI�IWXYHMS�TVSZIRMIRXI�
HI�PEW�JYIRXIW�SVMIRXEPIW��WI�PEW�HIFIQSW�TVMRGMTEPQIRXI�E�)HKEV�%VQSRH��IWTMVMXE�EZER^EHS�I�MRJEXMKEFPI�MRZIWXMKEHSV�HIP�
QYRHS�SGYPXS��4EVE�SVMIRXEGM¶R�HIP� PIGXSV��GMXEsQSW�PE�SFVE��4EWIW�]�6EHMEGMSRIW��TVIJIVIRXIQIRXI�IR�IP�GET°XYPS��0SW�
'LEsOVEW���4¤K�����]�IR�PSW�XSQSW����]�����HI�PE�7IVMI�HI�-RMGMEGM¶R�)WTMVMXE��MRXMsXYPEHSW�VIWTIGXMZEQIRXI��0EW�*MPSWSJ°EW�]�
)WXYHMSW�]��8IQEW���:IV�XEQFM¬R�PEW�T¤KMREW�����]�����HI�PE�SFVE�)RXVI�PE�8MIVVE�]�IP�'MIPS��HIP�IWT°VMXY�HI�%RHV¬�0YM �̂E�
'LMGS�<EZMIV��)HMGMSRIW�HI�PE�0MFVIV°E�HI�PE�*IHIVEGM¶R�)WTMVMXE�&VEWMPI´E�

4VIKYRXE���4SH¬MW�I\TPMGEVRSW�TSV�UY¬�PE�LSQISTEX°E�INIVGI�YRE�EGGM¶R�HMR¤QMGE�]�GYVEXMZE#
6EQEX°W��0E�LSQISTEX°E��TVMRGMTEPQIRXI�PSW�IWTIG°JMGSW�6LYW�8S\��+VEJMXIW��+VSXSR��7XEJM^EKVME�

]�SXVSW�Q¤W��LER�GYVEHS�HMZIVWSW�XMTSW�HI�IG^IQEW�TVSHYGMHSW�TSV�PSW�ZIRIRSW�TW°UYMGSW�UYI�LER�
HIWsGIRHMHS�LEGME�PE�GEVRI��TSVUYI�WI�XVEXE�HI�YRE�XIVET¬YXMGE�MQTSRHIVEFPI�S�JPY°HMGE�IR�HSRHI�PE�
IRIVK°E� TVSJMP¤GXMGE� EGX½E� IR� PSW� MRsXIVWXMGMSW� HIP� TIVMIWT°VMXY� LYQERS�� IPMQMRERHS� PSW� JPYMHSW�
HE ḾRSW� EGYQYPEHSW� ]� UYI� RYXVIR� PSW� FEGMPSW� HIP� QYRHS� SGYPXS�� 7Y� HMREQM^EGM¶R� IRIVK¬XMGE�
FSQFEVHIE�HMVIGXEQIRXI�PSW�R½GPISW��IX¬VIS�EX¶QMGSW��UYI�GSRWXMXY]IR�PE�JYIRXI�Q¶VFMHE�HI�PEW�
IG^IQEW�S�HIVQEXSWMW�

8SHEW� PEW� QSPIWXMEW� J°WMGEW� GIHIR� GSR� WYQE� JEGMPMHEH� EP� XVEXEQMIRXS� QIHMGMREP� S� TW°UYMGS��
WMIQTVI�UYI�IP�IRJIVQS�WI�HMWTSRKE�]�IWJYIVGI�TSV�IWTMVMXYEPM^EVWI��IR�IP�WIRXMHS�HI�QINSVEV�WY�
GSRHYGXE�TEVXMGYPEV�]�WSGMEP��TYIW�RMRK½R�XVEXEQMIRXS�IW�Q¤W�IJMGMIRXI�UYI�IP�VIQIHMS�FIRHIGMHS�]�
TVIWGVMTXS�TSV�IP� )ZERKIPMS�HI� .IW½W�� 0E�IZERKIPM^EGM¶R�HIP� IWT°VMXY�IRJIVQS�RS� WMIQTVI� PPIKE�E�
XMIQTS�TEVE�GYVEVPI�IP�GYIVTS�J°WMGS��UYI�IWX¤�WEXYVEHS�HI�ZIRIRSW�TW°UYMGSW�KIRIVEHSW�IR�ZMHEW�
TEsWEHEW�]�IR�PE�I\MWXIRGME�EGXYEP�

%YR�EW°��WY�ERLIPS�IWTMVMXYEP�TSV�IZERKIPM^EVWI��PI�TVSTSVGMSREV¤�GMIVXS�EPMZMS�IR�PE�ZMHE�1¤W�%PP¤�
HI�PE�7ITYPXYVE��HIWTY¬W�HI�WY�HIWsIRGEVREGM¶R��]�IW�YRE�GVIHIRGMEP�TEVE�UYI�IR�IP�JYXYVS�PI�WIE�
SJVIGMHE�YRE�VIIRGEVREGM¶R�Q¤W�WEPYHEFPI��4SV�PS�I\TYIWXS��WI�HIHYGI�UYI�PE�WEPYH�J°WMGE�HITIRHI�
QYGLS�HI�PE��WEPYH�IWTMVMXYEP���1SXMZS�TSVUYI�PE�EYXS�IZERKIPM^EGM¶R��EYRUYI�RS�TVSHY^GE�YRE�GYVE�
QMPEKVSWE��VIWYPsXEV¤�IR�WIRWMFPIW�QINSVEW�TSVUYI�IP�IRJIVQS�HINE�HI�KIRIVEV�]�ZIVXIV�PSW�ZIRIRSW�
TW°UYMGSW�UYI�ERXIVMSVQIRXI�PI�EKVEZEFER�PE�IRJIVQIHEH��)WTIGMEPQIRXI��XVEX¤RHSWI�HI�IG^IQEW�
VIFIPHIW��IP�GSQTSVXEQMIRXS�WYTIVMSV�]�YRE��GSRHYGXE�IZERK¬PMGE�INIQTPEV�GSRWMKYIR�VIHYGMV�WY�
ZMVYPIRGME�

)R�PSW�H°EW�JIPMGIW��GYERHS�IP�IRJIVQS�IWX¤�IR�TIVJIGXE��GEPQE���PE�MRJIGGM¶R�GYX¤RIE�VIHYGI�WY�
QERMJIWXEGM¶R�Q¶VFMHE���

��2SXE�HIP�1¬HMYQ��)R�RYIWXVSW� XVEFENSW�HI� GYVEW�QIHM½QRMGEW�� GSQsTVSFEQSW� PS�UYI�6EQEX°W� EGPEVE��'YERHS�
XVEXEQSW�EP�7V��0��3��UYMIR�TSWI°E�YRE�IG^IQE�L½QIHE��UYI�WYVK°E�]�HIWETEVIG°E�E�QIHMEW��E�TIWEV�HI�PSW�XVEXEsQMIRXSW�
Q¬HMGSW�QSHIVRSW�QY]�IJMGMIRXIW��)P�VSWXVS�HIP�IRJIVQS�WI�LMRGLEFE�]�XSQEFE�YR�GSPSV�VSNM^S��QMIRXVEW�UYI�WYW�SVINEW�PI�
GVIG°ER�IR�JSVQE�ERSVQEP��HINERHS�GEIV�HI�WYW�TYRXEW�YR�P°UYMHS�ZMWGSWS�]�TIKENSWS��UYI�PS�SFPMKEFE�E�YWEV�QIGLEW�HI�
EPKSH¶R�WSFVI�PSW�LSQFVSW��E�JMR�HI�RS�IRWYGMEV�PEW�VSTEW��(MGLS�WI´SV�ZMZ°E�HIWIWTIVEHS��MVEWGMFPI�]�WMR�TSHIV�WEPMV�HI�WY�
LSKEV��TYIW�RS�XIR°E�GSVENI�TEVE�IRJVIRXEV�EP�T½FPMGS��)P�IWT°VMXY�LIVQERS�HI�0IJIVVMIVI��RYIWsXVS�KY°E�XIVET¬YXMGS�]�ZMINS�
LSQI¶TEXE� JVERG¬W�� GPEWMJMG¶�IP� GEWS�HI� �IG^IQE�HI� MRNYVME��� VIWYPXERXI�HI�YR�ZMSPIRXS�EGGIWS�HI�G¶PIVE�S�HI�SJIRWE�
MRGSRXVSPEHE��EKVEZEHE�TSV�IP�EQSV�TVSTMS��QY]�WYWGITXMFPI�]�HI�I\XVIQE�MVVMXEGM¶R��8MIQTS�HIWTY¬W��IP�TEGMIRXI�GSRJIW¶�

���



UYI�EPKYREW�WIQEREW�ERXIW�HI�PE�IRJIVQIHEH�IG^IQ¤X°GE��XYZS�YR�KVEZI�GSRJPMGXS�QSVEP�GSR�WY�LMNS�GEWEHS��]�PS�I\TYPW¶�
HI�PE�GEWE�FENS�PE�EGGM¶R�ZMSPIRXE�HI�PE�G¶PIVE��)R�JMR��PS�GYVEQSW�GSR�PE�LSQISTEX°E�HI�7XEJM^EKVME�'�������IR�YRE�WSPE�
HSWMW� HI�<--����� MRKIVMHE� IR�HSW� ZIGIW�� ]�'LIPMHSRMYQ�1EN��(��� HYVERXI����H°EW� TEVE�HVIREV� IP� L°KEHS�� 8ER� GYVMSWSW�
IWsX¤FEQSW�HI�IWI�LIGLS��UYI�GSRWYPXEQSW�PE�+Y°E�HI�PE�1IHMGMRE�,SQIST¤XMGE��HIP�(V��2MPS�'EMVS�IR�HSRHI�IRGSRXVEQSW�
PE�7XEJM^EKVME��UYI�IRXVI�SXVEW�ETPMsGEGMSRIW�WI�MRHMGEFE�EW°���)G^IQEW�L½QIHEW�HIFMHS�E�PSW�QEPSW�IJIGXSW�HI�G¶PIVE�S�
MRNYVME�� ,MTIVWIRWMFMPMHEH�� -RHMZMHYS� J¤GMPQIRXI� IRGSPIVM^EFPI�� WI� SJIRHI� TSV� GSWEW� HI� QY]� TSGE� MQTSVXERGME���
%GXYEPQIRXI��IP�7V��0��'��WI´EP¶�HMZIVWSW�EGSRXIGMQMIRXSW�UYI�PS�MVVMXEVSR�TVSJYRHEQIRXI�IR�IP�TEWEHS��]�GSMRsGMH°ER�GSR�
PEW�JEWIW�HI�ZMVYPIRGME�HIP�IG^IQE��UYI�LEGI�EPKYRSW�E´SW�PS�MRGSsQSHE�MRXIVQMXIRXIQIRXI�

��2SXE�HIP�1¬HMYQ��8VEXEQSW�YRE�TEGMIRXI��]E�ZMINE��GSR�YRE�KVEZI�IG^IQE�UYI�PI�GYFV°E�XSHE�PE�TEVXI�WYTIVMSV�HIP�
TMI�HIVIGLS��IP�UYI�WI� �IVM^EFE��TSV�QSXMZSW� XER� VMH°GYPSW��UYI�RSW�HIN¶� WYQEQIRXI�WSVTVIRHMHSW��)R�GMIVXSW�H°EW� PE�
MRJIGGM¶R�EYQIRXEFE�WY�¤VIE�IG^IQ¤XMGE��LEGM¬RHSPE�TEHIGIV�HSPSVSWE�QIRXI��TYIW�PI�ZIVX°E�YR�P°UYMHS�QY]�QEPSPMIRXI��
SXVSW�H°EW�� PSW�Q¤W�VEVSW�� PPIKEFE�E�VIXVSGIHIVPI�LEWXE�PE�QMXEH��0E�IG^IQE�VIWMWXM¶�E�TSQEHEW�� MRJYWMSRIW�HI�LMIVFEW��
ETPMGEGMSRIW� X¶TMGEW�� MR]IGGMSRIW� ]� LEWXE� E� PSW� FIR M̂QMIRXSW� S� GYVEW� HI� TEWIW� QEKR¬XMGSW�� &ENS� IP� XVEXEQMIRXS�
LSQIST¤XMGS�HI�6LYW�8S\��'�����HSWMW�<--�����IR�HSW�ZIGIW��+VEJMXIW�(�����KSXEW�IR�E]YRS�]�SXVEW�XERXEW�EP�EGSWXEVWI��
EGSQTE´EHEW�HI�'EVHYW�1EV����KSXEW�IR�IP�HIWE]YRS��PE�IG^IQE�VIXVSsGIHM¶�YRE�KVER�TEVXI��'YERHS�IQTI^¤FEQSW�E�
HIWERMQEVRSW�TSV�GSRWIKYMV�YRE�GYVE�VEHMGEP��SGEWMSREPQIRXI�GSRZIVWEQSW�GSR�WY�]IVRS�]�RSW�HMNS�UYI�IWXEFE�ZMGMEHE�IR�
IP�NYIKS�HIP�FMGLS��IR�RYIWXVS�TE°W��&VEWMP��WI�HIRSQMRE�EW°�EP�NYIKS�TVSLMFMHS�HI�PE�UYMRMIPE
��GY]S�LIGLS�RSW�PPIZ¶�E�PE�
WMKYMIRXI�SFWIVZEGM¶R�GYVMSWE�]�WSVTVIRHIRXI��GYERHS�PE�IRJIVQE�TIVH°E��WY�IG^IQE�EZER^EFE�TIPMsKVSWEQIRXI�TSV�IP�
HSVWS�HIP�TMI��TIVS�WM�PSKVEFE�FYIREW�KERERGMEW�IR�YRE�WSPE�NYKEHE��GSWE�UYI�WI�PI�HEFE�IR�QY]�TSGSW�H°EW��PE�MRJIGGM¶R�
IG^IQ¤X°GE�VIHYG°EWI�TVSTSVGMSREPQIRXI�GSRJSVQI�E�WY�EPIKV°E��8MIQTS�HIWTY¬W�ZMRS�E�PE�GMYHEH�E�TMI��GSWE�UYI�RS�LEG°E�
HIWHI�PMEHE�XVIW�E´SW��]�EPKYMIR�HI�WY�JEQMPME�RSW�MRJSVQ¶�UYI�PE�IRJIVQE�LEF°E�QINSVEHS�FEWXERXI�IR�WY�XIQTIVEQIRXS�]�
ZMZ°E�Q¤W�HIWsTVISGYTEHE��HIWTY¬W�HI�LEFIV�PI°HS�ZEVMEW�SFVEW�HI�SVHIR�IWTMVMXE�UYI�PI�LEF°EQSW�VIGSQIRHEHS�]�PSKV¶�
GSR�IWI�GEQFMS��UYI� PE�IG^IQE�WI�VIHYNIVE�QYsGL°WMQS�� PS�FEWXERXI��GSQS�TEVE�TIVQMXMV�QSZIVWI�GSQS�YRE�TIVWSRE�
RSVQEP�

4VIKYRXE���4SH¬MW�I\TPMGEVRSW�G¶QS�IW�IP�TVSGIWS�HI�GYVEV�]�EPMsZMEV�IG^IQEW��HIVQEXSWMW�]�
HIQ¤W�MRJIGGMSRIW�HIP�K¬RIVS#

6EQEX°W��(MSW� WI� WMVZI� HI� PEW� GVMEXYVEW� LYQMPHIW� ]� FIRIJEGXSVIW� TEVE� EGXYEV� E� XVEZ¬W� HI� PE�
XIVET¬YXMGE� I\¶XMGE� HIP� FIR M̂QMIRXS�� HIP� I\SVGMWQS�� HIP� TEWI� S� PE� WMQTEX°E�� TEVE� E]YHEV� E� PSW�
IRGEVREHSW�E�I\sTYVKEV�HI�WY�MRXMQMHEH�PSW�QMEWQEW�]�X¶\MGSW�TIVMIWTMVMXYEPIW�KIRIVEsHSW�TSV�IP�
TIGEHS�� 0SW� TEWMWXEW� S� IRXIRHMHSW� HIP� FIR M̂QMIRXS� HIWIQsTI´ER� PE� JYRGM¶R� HI� ZIVHEHIVSW�
HIWMRXIKVEHSVIW� ZMZSW�� GY]EW� QERSW� IR� VMXQS� ]� QSZMQMIRXSW� EHIGYEHSW�� TVS]IGXER� PE� IRIVK°E�
XIVET¬YXMGE� WSFVI� PSW� R½GPISW� HI� PSW� ¤XSQSW� IXIVISEWXVEPMRSW�� HIWXVY]IRHS� PE� ZMVYsPIRGME� HIP�
EXSQMWQS�J°WMGS�

)P�LSQFVI��IR�ZIVHEH��IW�YRE�YWMRE�ZMZE�UYI�TYIHI�INIVGIV�JYRsGMSRIW�XIVET¬YXMGEW�IR�W°�QMWQS�
S� IR� IP� TV¶NMQS�� GSRJSVQI� E� PEW� I\sTVIWMSRIW� HI� WY� ZSPYRXEH�� GSRSGMQMIRXSW� ]� IRXVIREQMIRXS��
4VSHYGI�IWXEHSW� ZMFVEXSVMSW� WIQINERXIW� E� PEW� SRHYPEGMSRIW� HI� PSW� QSHIVRSW� ETEVEXSW� HI�
VEHMSXIVETME� S� IPIGXVSXIVETME� HI� ZYIWXVE� GMIRGME� Q¬HMGE�� UYI� TVS]IGXER� VE]SW� MRJVEVVSNSW� S�
YPXVEZMSPIXE�� 0E�QIRXI� ENYWXE� ]� GSRsXVSPE� PE� IQMWM¶R� HI� SRHEW��QMIRXVEW� IP� GSVE^¶R� EGX½E� GSQS�
JYIRXI�HI�IRIVK°E�GYVEXMZE��GY]S�TSXIRGMEP�IW� XER� MRXIRWS�GSQS�WIE�IP�KVEHS�HI�EQSV�]�TYVI^E�
IWTMVMXYEP�HI�WY�HSREHSV�

)P�EYVE�JPY°HMGE�HI�IG^IQEW��HIVQEXSWMW��IXG¬XIVE��WI�HIWMRXIKVE�FENS�IP�FSQFEVHIS�HI�PE�GEVKE�
ZMZE�HIP�QEKRIXMWQS�LMTIVHMREQM^EHS�TSV�IP�TEWMWXE�S�FIR^IHSV��GSQ½RQIRXI�PPEQEHS�GYVERHIVS��
=� PSW� JPYMHSW� RSGMZSW� HI� PE� MRJIGGM¶R�� EP� HIWMRXIKVEVWI� VIXSVRER� E� PE� JYIRXI� HIP� EWXVEP� MRJIVMSV��
1MIRXVEW� XERXS��EYRUYI�IP�TEGMIRXI�LE]E�WMHS�GYsVEHS�TSV� PSW�TEWIW��W¶PS�IZMXEV¤� PE� VIETEVMGM¶R��
WMIQTVI�UYI�WIVIRI�WY�QIRXI�]�EFPERHI�IP�GSVE^¶R�IRHYVIGMHS�

'YERHS�PSW�TEWMWXEW��GYVERHIVSW�S�Q¬HMYQW�WSR�EFRIKEHSW�]�HIWsTVIRHMHSW�HI�PSW�MRXIVIWIW�
QIVGIREVMSW��XEQFM¬R�KS^ER�HI�PE�EWMWXIRGME�HI�PSW�FYIRSW�IWT°VMXYW��UYI�PSW�E]YHER�E�PSKVEV�¬\MXSW�
IR�WYW�XEVIEW�GSR�PSW�IRJIVQSW�HIP�GYIVTS�]�HIP�EPQE�

4VIKYRXE�� 0SW� Q¬HMGSW� EPIKER� UYI� IR� FEWI� EP� TVSKVIWS� EHQMVEsFPI� HI� PE� �HIVQEXSPSK°E��
QSHIVRE��TYIHIR�GYVEV�XSHEW�PEW�IRJIVQIHEHIW�HI�PE�TMIP�WMR�RIGIWMHEH�HI�PEW�TV¤GXMGEW�VMH°GYPEW�S�
XSRXEW�HI�PSW�FIR M̂QMIRXSW�S�TEWIW�HIRSQMREHSW�QEKR¬XMGSW�E�XVEZ¬W�HIP�Q¬HMYQ��S�I\SVGMWQSW��
�5Y¬�RSW�HIG°W#

6EQEX°W��2S�XIRIQSW�HYHEW�VIWTIGXS�HIP�¬\MXS�QSHIVRS�]�FIRIsJEGXSV�HI�PEW��HIVQEXSWMW���WIE�
���



TSV�Z°E�MR]IGXEFPI��YWS�HI�TSQEHEW��TSGMSRIW�WIGERXIW�S�QIHMGEQIRXSW�EPST¤XMGSW�ETPMGEHSW�IR�PE�
TEVXI� SJIRHMHE� HI� PE� TMIP�� 4IVS�� EWMQMWQS�� PSW� X¶\MGSW� TW°UYMGSW� IQMXMHSW� TSV� IP� LSQFVI� HI�
XIQTIVEQIRXS� MVEWGMFPI� S� GSP¬VMGS�� YRE� ZI �̂ EHLIVMsHSW� EP� TIVMIWT°VMXY�� HIWGMIRHIR� TSV� PE� GEVRI�
TVSHYGMIRHS�QSPIWXMEW�I�MRJIGGMSRIW�GYX¤RIEW�MRHIWIEFPIW��'YERHS�IWSW�ZMVYW�RS�WI�HVIRER�TSV�YR�
HIXIVQMREHS�IG^IQE�S�HIVQEXSWMW��GSRZIVKIR�LEGME�SXVE�VIsKM¶R�SVK¤RMGE�Q¤W�HIFMPMXEHE��HSRHI�
TYIHER�WYFWMWXMV�]�TVSPMJIVEV�

0E� �GYVE�� HI� PE� SFWXVYGGM¶R�� UYI� PE� 1IHMGMRE� IJIGX½E� HI� �EJYIVE� LEGME� EHIRXVS��� TSV� PE�
GMGEXVM^EGM¶R�EVXMJMGMEP�S�TVIQEXYVE�HI�IWE�Z¤PsZYPE�HI�IRGETI�EFMIVXE�IR�PE�TMIP��RS�EWIKYVE�PE�GYVE�
ZIVHEHIVE�S�HIsJMRMXMZE��TYIW�IP�GMIVVI�V¤TMHS�HIP�JSGS�MRJIGGMSWS�RS�GSRWMKYI�XIVQMsREV�GSR�IP�X¶\MGS�
TW°UYMGS�HIPIX¬VIS��UYI�TVSWMKYI�IR�IJIVZIWGIRGME�IR�IP�QYRHS�SGYPXS�HIP�EPQE��TEVE�WYVKMV�Q¤W�
XEVHI��IR�SXVE�QSPIWXME�UYI�WYWXMXY]I�E�PE�MRJIGGM¶R�TVMQMXMZE��PE�GYEP�JYI�XVERWJIVMHE�LEGME�SXVE�^SRE�
HIP�GYIVTS���

�� 2SXE� HIP� 1¬HMYQ�� 'SVVSFSVERHS� PEW� EJMVQEGMSRIW� HI� 6EQEX°W�� GMIVXE� ZI �̂ EXIRHMQSW� IR� RYIWXVSW� XVEFENSW�
QIHM½QRMGSW�E�YRE�WI´SVE�UYI�XIR°E�YRE�KVER�LMRGLE^¶R��KIRIVEPM^EHE�TSV� XSHS�IP�GYIVTS��WYW�TMIVREW�VSNM^EW�]�TMIP�
IWXMsVEHE��PE�GEVE�IQFVYXIGMHE��T¤PMHE�]�L½QIHE��IP�GSVE^¶R�HMPEXEHS��GSR�QSZMQMIRsXSW�HMJMGYPXSWSW��GSVVIWTSRHMIRHS�E�PE�
HMEKRSWMW�Q¬HMGE�HI��GSVE^¶R�HI�FYI]���0E�VIWTMVEGM¶R�HMJMGYPXSWE�]�PSW�PEFMSW�E^YPEHSW��HIRYRGMEFER�PE�KVER�MRXS\MGEGM¶R�
WERKY°RIE��2YIWXVS�KY°E�VIGIX¶�GMIVXS�QIHMGEQIRXS�LSQIST¤XMGS�HI�FENE�HMREQM^EGM¶R��UYI�LM^S�VIXVSGIHIV�IR�JSVQE�
WSVTVIRHIRXI�� PE� LMRGLE^¶R�� TIVS� IR� JSVQE� MRI\TPMGEFPI�� IR� PE� TMIVRE� HIVIGLE� EFVM¶� YR� EIG^IQE� UYI� WI� VIHYG°E� S�
EKVERHEFE�IR�WY�¤VIE�Q¶VFMHE��)R�JMR��WYTMQSW�UYI�HSW�E´SW�ERXIW��WI�LEF°E�PMFVEHS�HI�YRE�IG^IQE��UYI�JYI�GMGEXVM^EHS�E�
GSWXEW�HI�TSQEHEW�]�WYWXERGMEW�X¶TMGEW��TIVS��TSV�I\XVE´E�GSMRGMHIRGME��WY�IRJIVQIHEH��GEVHMS�LITEXSVVIREP���XEQFM¬R�
WYVKM¶�GSRJSVQI�MFE�HIWETEVIGMIRHS�KVEHYEPQIRXI�PE�IG^IQE��0E�WSQIsXMQSW�EP�RYIZS�XVEXEQMIRXS�LSQIST¤XMGS�FENS�PE�
MRHMGEGM¶R�HIP�KY°E�RYIWXVS��TIVS�PE�IRJIVQE�HI�TVSRXS�QERMJIWXEFE�QINSVEW�WEXMWJEGXSVMEW��GSQS�IQTISVEFE�SXVE�ZI �̂�)R�
VIWTYIWXE� E� WYW� UYINEW� GSRWXERXIW�� TWMGSKVEJMEQSW�� HI�RYIWXVS� KY°E�� PE� WMKYMIRXI� EHZIVXIRGME�� �0E� LIVQERE� *�� IW� YR�
IWT°VMXY�HI�I\GIWMZS�EQSV�TVSsTMS��WI�SJIRHI�TSV�GYEPUYMIV�TIUYI´I �̂�IW�MQTEGMIRXI��MVEWGMFPI�]�GSPIGGMSRE�MRKVEXMXYHIW�
ENIREW�VIJYKM¤RHSWI�LEFMXYEPQIRXI�IR�YR�QYXMWQS�IRJIVQM^S��

)P�IRJIVQS�IRXSRGIW��IR�WIQINERXI�IQIVKIRGME��FYWGE�RYIZEsQIRXI�EP�Q¬HMGS�TEVE�XVEXEVWI�
HI�SXVE�IRJIVQIHEH� MQTVIZMWXE�� MKRSsVERHS�UYI� XSHEZ°E�WYJVI� PSW�IJIGXSW�HIP� X¶\MGS� JPY°HMGS�UYI�
UYIH¶�ETVMWMSREHS�TSV�PEW�TSQEHEW�]�VIQIHMSW�GMGEXVM^ERXIW��TIVS�UYI�RS�PSKVEVSR�I\XMRKYMVPS�

4VIKYRXE�� �2S� PI� TEVIGI� EP� LIVQERS� 6EQEX°W�� UYI� RYIWXVE� 1IsHMGMRE� LE� GYVEHS�
WEXMWJEGXSVMEQIRXI�HMZIVWEW�QSPIWXMEW�HI�PE�TMIP#

6EQEX°W��'MIVXEQIRXI��TYIW�PE�1IHMGMRE�IW�YRE�MRWXMXYGM¶R�WEGIVsHSXEP�TVSXIKMHE�TSV�PS�%PXS��E�
JMR�HI�UYI�PSW�Q¬HMGSW�ôPSW�WEGIVHSXIW�HI�PE�WEPYHô�TVSTSVGMSRIR�EP�LSQFVI��TSV�PS�QIRSW��PEW�
GSRHMGMSsRIW� Q°RMQEW� HI� ZMHE� GETEGIW� HI� TIVQMXMVPI� QERXIRIVWI� IUYMPMFVEHS� IR� IP� EQFMIRXI�
XIVV°GSPE�HSRHI�WI�IRGYIRXVE�

4VIKYRXE���4SV�UY¬�EPKYRSW�FIR^IHSVIW�S� �GYVERHIVSW��YXMPM^ER�IP�KENS�HI� PE�TMQMIRXE�FVEZE�
TEVE�GYVEV�PE�HIVQEXSWMW�S�IG^IQEW#

6EQEX°W�� %� TIWEV� HI� UYI� PE� QIHMGMRE� SJMGMEP� WI� FYVPE� HIP� IQsTMVMWQS� HIP� FIR^IHSV� S� HIP�
GYVERHIVS�� WY� XIVET¬YXMGE� I\¶XMGE� HIWMRXIsKVE� PSW� JPYMHSW� ZMVYPIRXSW� UYI� EPMQIRXER� PSW� ZMVYW� HI�
GMIVXEW�MRJIGGMSsRIW�HI�PE�TMIP��-RRYQIVEFPIW�TIVWSREW�TYIHIR�GSQTVSFEVSW�UYI�WI�EPGER^E�PE�GYVE�
HIP� IG^IQE�]�HIVQEXSWMW� VIFIPHIW��QIHMERXI� IP� TVSsGIWS�HIP� FIR M̂QMIRXS�� HI� PE� WMQTEX°E� S� HIP�
I\SVGMWQS�

%HIQ¤W��PE�IG^IQE��PE�HIVQEXSWMW�]�GMIVXEW�MRJIGGMSRIW�GEVEGXIV°WsXMGEW�HI�PE�ITMHIVQMW��UYI�WI�
QERMJMIWXER�IR�JSVQE�IVYTXMZE��XEQFM¬R�UYIQER�GSQS�FVEWEW�S�JYIKS��%W°��GSRWSRERXI�E�PE�PI]�UYI�
�PSW� WIQIsNERXIW�EXVEIR�E� PSW� WIQINERXIW��� PSW� GYVERHIVSW�YXMPM^ER�IP� KENS�ZIVHI�HI� PE�TMQMIRXE�
FVEZE�Y�SXVSW�ZIKIXEPIW�G¤YWXMGSW��TEVE�IJIGXYEV�WY�XEVIE�FIRIJEGXSVE��&ENS�PE�ZSPYRXEH�IRXVIREHE�
HI� PSW� GYVERHIVSW�� IP� EYVE�IX¬VMGE�HI� PSW�ZIKIXEPIW� X¶\MGSW�]�UYIQERXIW�� GSQS�IW� PE�TMQMIRsXE�
FVEZE��EKMXER�IP�JPYMHS�Q¶VFMHS�]�EVHMIRXI��UYI�WYWXIRXE�PE�IG^IQE�S�HIVQEXSWMW�HIWMRXIKV¤RHSPS�
TSV�PSW�MQTEGXSW�QEKR¬XMGSW�

���



)W�REXYVEP�UYI��HIWTY¬W�HI�IPMQMREHS�IP�XIVVIRS�Q¶VFMHS�JPY°HMGS��UYI�EPMQIRXE�E�PSW�K¬VQIRIW�
MRJIGGMSWSW�� ¬WXSW� HIWETEVIGIR� TSV� JEPXE� HI� RYXVMGM¶R� ETVSTMEHE�� %HIQ¤W�� IW� XVEHMGM¶R� UYI� PSW�
FIR^IsHSVIW� S� GYVERHIVSW�QERHIR� IRXIVVEV� E� PSW� TEGMIRXIW� IP� KENS� HI� PE� TMsQMIRXE� FVEZE� UYI�
YXMPM^EVSR�IR�PE�GYVE��EWIKYVERHS�UYI�PE�HIVQEXSWMW�S�IG^IQE�HIWETEVIGIV¤��RM�FMIR�IP�KENS�XIVQMRI�
HI�WIGEVWI��%YRUYI�IWE�TVSZMHIRGME�TEVI^GE�VMH°GYPE�S�JVYXS�HI�GYEPUYMIV�WYTIVWXMGM¶R�XSRXE��IW�YR�
TVSGIWS�IJMGMIRXI�HI�PE�QEKME�SGYPXE��TYIW�PE�GSRXVETEVXI�IX¬VMGE����HIP�KENS�HI�PE�TMQMIRXE�YWEHE��
GSRXMR½E�PMKEHE�EP�EYVE�IX¬VMGE�HI� PE�IG^IQE�S�HIVQEXSWMW��VIGLE^ERHS�PSW�JPYMHSW�HMWTIVWSW�UYI�
EXEGER�E�PE�FEWI�Q¶VFMHE��)P�KENS�HI�PE�TMQMIRXE�FVEZE��E�WIQINER^E�HI�YR��LMPS�E�XMIVVE���HIWTY¬W�
HIP�FIR M̂QMIRXS��GSRXMR½E�TVIGMTMXERHS�LEGME�PE�MRXMQMHEH�HIP�WYIPS�XIVV¤UYIS�PSW�JPYMHSW�X¶\MGSW�UYI�
EPMQIRXE�E�IWI�XMTS�HI�IRJIVQIHEH�IVYTXMZE�

��'SRX���7Y�SVKERMWQS��GSQS�Z¤PZYPE�HI�IWGETI�TEVE�HIWGEVKEV�PSW�JPYMHSW�HIPIX¬sVISW�HI�WY�ZIWXMQIRXE�TIVMIWTMVMXYEP��
EFVM¶�YRE�WEPMHE�TSV�QIHMS�HI�YRE�IG^IQE�ZMVYPIRXE��)RXSRGIW��IP�ZIRIRS�EGYQYPEHS�IR�IP�TIVMIWT°VMXY�WI�HMJYRHM¶�TSV�IP�
GYIVTS� J°WMGS�� EXEGERHS� IP� GSVE^¶R�� IP� L°KEHS� ]� PSW� VM´SRIW�� ]� GSQS� TVSHYGXS� HI� PE� RYIZE� MRJIGGM¶R� KIRIVEPM^EHE�� IP�
HMEKR¶WXMGS� Q¬HMGS� GSRWXEX¶� MRWYJMGMIRGME� GEVHMS�LITEXSVVIREP�� 7I� WSQIXM¶�� IRXSRGIW�� PE� IRJIVQE� E� YR� XVEXEQMIRXS�
IWTIG°sJMGS�LSQIST¤XMGS��HI�EGGM¶R�IUYMPMFVERXI��WYVKMIRHS�IP��GEREP�HVIREHSV��HI�PSW�ZIRIRSW�TW°UYMGSW�EPSNEHSW�IR�WY�
TIVMIWT°VMXY��GSRWXMXYMHS�TSV�YRE�RYIZE�IG^IQE��4IVS��GSQS� PE�TEGMIRXI�RS�QSHMJMG¶�WY� XIQTIVEQIRXS��HMGLE�IG^IQE�
TIVQERIGI�FENS�EPXIVREXMZEW�HI�QINSVEV�S�IQTISVEV�GSRJSVQI�E�WYW�IQSGMSRIW�HI�GEPQE�S�RIVZMSWMHEH�

���2SXE�HIP�6IZMWSV��(I� PE� SFVE� )P�(SFPI�)X¬VMGS�� HI�4S[IPP�� T¤KMRE����� IHMXSVMEP� /MIV�� IWGSKIQSW� PSW� WMKYMIRXIW�
JVEKQIRXSW�UYI�GSVVSFSVER�PEW�GSRWMHIsVEGMSRIW�HI�6EQEX°W���7I�LE�HI�XIRIV�XEQFM¬R�IR�GYIRXE�UYI�PE�QEXIVME�IX¬VMGE��
EYRUYI�MRZMWMFPI�E�PE�ZMWXE�SVHMREVME��IW�WMIQTVI�QEXIVME�J°WMGE��TYIHI�TSV�PS�XERXS��WIV�EJIGXEHE�TSV�IP�JV°S�]�IP�GEPSV�]�
XEQFM¬R�TSV�YR�¤GMHS�TSHIVSWS��4IVsWSREW�UYI�LER�TIVHMHS�YR�QMIQFVS�TSV�EQTYXEGM¶R�WI�UYINER��E�ZIGIW��HI�HSPSVIW�
IR�PEW�I\XVIQMHEHIW�HIP�QMIQFVS�EQTYXEHS��IW�HIGMV��IR�IP�PYKEV�UYI�IP�QMIQFVS�IWXEFE��)WXS�WI�HIFI�E�UYI�PE�TSVGM¶R�
IX¬VMGE�HIP�QMIQFVS�RS�WI�LE�HIWTVIRHMHS�HI�PE�TSVGM¶R�J°WMGE�HIRWE��GEVREP
��WMRS�UYI�XSHEZ°E�WI�IRGYIRsXVE�EPP°��GSQS�PS�
TYIHI�GSQTVSFEV�YR�GPEVMZMHIRXI��(I�QERIVE�UYI��FENS�IWX°QYPS�EHIGYEHS��TYIHI�LEFIV�WIRWEGM¶R�IR�IP�QMIQFVS�IX¬VMGS�
]�XVERWQMXMVPE�E�PE�GSRGMIRGME�

%P�PIGXSV�IWTMVMXE�]�IWXYHMSWS��VIGSQIRHEQSW�IWX¤�SFVE�HI�VIEP�ZEPSV�TEVE�YR�QINSV�GSRSGMQMIRXS�HI�PE�VIEPMHEH�HIP�
WIV�LYQERS��]�XEQFM¬R��0SW�'LEMVEW��HI�'��0IEHFIEXIV��IR�I\GIPIRXI�IHMGM¶R�HI�PE�)HMXSVMEP�/MIV�

4VIKYRXE�� �4SH¬MW� HEVRSW� EPK½R� INIQTPS�� VIWTIGXS� HI� PE� TVIHMWsTSWMGM¶R� S� MRQYRM^EGM¶R� HIP�
LSQFVI�LEGME�PSW�JIR¶QIRSW��SGYPXSW��VIWTSRWEFPIW�TSV�PEW�MRJIGGMSRIW�IG^IQ¤XMGEW��GY]E�GEYWE��
WIK½R�HIG°W��VIWMHI�IR�PE�QEXVM �̂S�HSFPI�IX¬VMGS�HIP�TEGMIRXI#

6EQEX°W��)JIGXMZEQIRXI��LE]�TIVWSREW�UYI�WSR�TVSTIRWEW�E�PEW�MRJIGGMSRIW�HI�PE�TMIP��QMIRXVEW�
UYI�SXVEW�WSR�VIJVEGXEVMEW�E�PEW�QMWsQEW��=�EPKYREW�ôEYRUYI�WIER�GEWSW�VEVSWô�WSR�GEWM�MRQYRIW�
E� XSHS� K¬RIVS� HI� XEPIW� MRJIGGMSRIW�� EYR� E� PEW� TMGEHYVEW� HI� PSW� FMGLSW�� MRWIGsXSW� S� VITXMPIW�
ZIRIRSWSW��0E�HMWTEVMHEH�HIP�JIR¶QIRS��IR�WYW�IJIGXSW��XMIRI�WY�SVMKIR�IR�IP�TEHV¶R�TW°UYMGS�HI�PE�
TIVWSRE��)R�XEPIW�GSRHMsGMSRIW��PEW�TIVWSREW�QY]�GSP¬VMGEW��MVEWGMFPIW��HI�XIQTIVEQIRXS�I\EPsXEHS��
UYI�ZMZIR�WSFVIGEVKEHEW�HI�JPYMHSW�EKVIWMZSW�TVSHYGMHSW�TSV�WYW�IWXEHSW�IQSXMZSW�]�ZMSPIRXSW��WSR�
Q¤W�HMWTYIWXEW�E�PE�MRJIGGM¶R�HI�PSW�ZIRIRSW�MR]IGXEHSW�TSV�PSW�MRWIGXSW�]�VITXMPIW��]�XEQFM¬R�EP�
GSRXEKMS�HI� PEW�QSPIWXMEW��GY]SW�ZMVYW�WI�WMRXSRM^ER�GSR�IP� XMTS�HI� XS\MREW�TW°sUYMGEW�HI�QE]SV�
GEVKE�VIWMHYEP�IR�WY�GYIVTS��0SW�LSQFVIW�TEG°JMGSW��QERWSW�HI�GSVE^¶R��LYQMPHIW�]�VIWMKREHSW��
VIJVEGXEVMSW� E� PEW� IQSGMSRIW� ZMSPIRXEW� S� E� PEW� MRNYVMEW�� WSR�TSV� REXYVEPI^E��Q¤W� VIWKYEVHEHSW� S�
MRQYRIW�E�PEW�EJIGGMSRIW�GYX¤RIEW�HI�GEV¤GXIV�VIFIPHI�

6IWTIGXS�HI�PE�TVIHMWTSWMGM¶R�LEGME�PEW�MRJIGGMSRIW�HI�PE�TMIP��LE]�YR�JIR¶QIRS��IR�IP�WIGXSV�
ZIKIXEP
��HI�IJIGXSW�EP¬VKMGSW�WMRKYsPEVIW��)W�IP�WMKYMIRXI��)\MWXI�YR�¤VFSP�GSRSGMHS�TSV�IP�RSQFVI�
HI� �TEY�HI�FYKVI�� ���� IP� GYEP�� HIFMHS� E� PEW� MVVEHMEGMSRIW�QEKR¬XMGEW� HIPIsX¬VIEW� I� MRJPEQEFPIW��
IQEREHEW�HI�WY��¬XIV�J°WMGS���GEYWER�EJIGGMSRIW�IHIQ¤XMGEW�IR�GMIVXEW�TIVWSREW�GYERHS�TEWEFER�
HIFENS�HI� PE�QMWQE�� 0EW� MRJIGGMSRIW�UYI�TVSHYGI�WI�LER�GSRJYRHMHS�GSR�IP� �IHIQE�HI�5YMRO���
IRJIVQIHEH� VIWYPXERXI� HI� PE� MRKIWXM¶R� HI� QER°IW�� TM´SRIW�� GLSGSPEXIW� ]� SXVSW� EJVSHMW°EGSW�
SJIRWMZSW� TEVE� PEW� TIVWSREW� EP¬VKMGEW�� 0E� XIVET¬YXMGE� HI� HIWIRWMFMPM^EGM¶R� QY]� YWEHE� TSV� PSW�

���



Q¬HMGSW�� IR� IP� GEWS� HIP� �IHIQE� HI� 5YMRO��� TVMRGMTEPQIRXI� E� FEWI� HI� KPYGSREXS� HI� GEPGMS�
MR]IGXEFPI��IW�TSGS�I\MXSWS�TEVE�WSPYGMSREV�PE�EPIVKME�TVSZSsGEHE�TSV�IP�I\XVE´S�ZIKIXEP��TEPS�HI�
MRHMS���HSRHI�PE�TIVWSRE�WI�GSRsXEQMRE�TEWERHS�FENS�WY�EYVE�QEKR¬XMGE��WMR�RIGIWMHEH�HI�XSGEVPS�

)R�&VEWMP��TE°W�QY]�I\XIRWS�]�WMR�EWMWXIRGME�Q¬HMGE�IR�PEW�^SREW�Q¤W�EJIGXEHEW��IP�FIR M̂QMIRXS�
S�GYVE�TVEGXMGEHS�TSV�PE�ZMINE�RIKVE�S�IP�QIWXM^S�I\TIVMQIRXEHS��XSHEZ°E�IW�PE�QIHMGMRE�Q¤W�IJMGE �̂
TEVE� IPMQMREV� PSW� GEWSW� HI� MRJIGGM¶R� TVSZSGEHSW� TSV� IP� �TEPS� HI� MRHMS��� )P� GSRXEKMS� Q¶VFMHS�
TVSHYGMHS�TSV�PE�EGGM¶R�HIP�¬XIV�J°WMGS�I\LEPEHS�TSV�IP�SVFI�E�XVEZ¬W�HI�IWI�ZIKIXEP�]�GSQFMREHS�
GSR� SXVEW� IRIVK°EW� HIP� TVSsTMS� ¤VFSP�� TVSHYGI� YRE� IWTIGMI� HI� GLMGSXIS� WSFVI� IP� EYVE� HI� PEW�
TIVWSsREW� ]� IR� PE� MRXMQMHEH� HI� WY� HSFPI� IX¬VMGS�� VIWYPXERHS� EPXIVEGMSRIW� TSWXIVMSVIW� IR� IP�
QIXEFSPMWQS�HI�PSW�WMWXIQEW�IRHSGVMRS��PMRJ¤XMGS�]�WERKY°RIS�

4VIKYRXE��4SV�PS�UYI�RSW�I\TPMG¤MW�VIWTIGXS�HI�PE�EGGM¶R�QSPIWXE�TVSHYGMHE�TSV�PE�MVVEHMEGM¶R�
QEKR¬XMGE�HIP� �TEPS�HI� MRHMS��� HIHYGMQSW�UYI� PEW�TIVWSREW�TEG°JMGEW� ]� HI�RSFPIW� WIRXMQMIRXSW��
EYRUYI�TEWIR�FENS� PE�GSTE�HIP�¤VFSP��IWX¤R�VIWKYEVHEHEW�S�PMFIVEHEW�HI�WYJVMV�IP� MQTEGXS�HI�PSW�
JPYMHSW�QEP¬JMGSW�

6EQEX°W�� (SW� LIVQERSW� KIQIPSW� GEQMRERHS� FENS� IP� EYVE� HIP� ¤VFSP� �TEPS� HI� MRHMS�� TYIHIR�
TVIWIRXEV� VIWMWXIRGMEW�FMSP¶KMGEW�HMJIVIRsXIW�IRXVI�W°��TYIW�IP� X¶\MGS�HI� PSW� JPYMHSW�EKVIWMZSW�HIP�
¤VFSP��W¶PS�SJIRHI�]�GSRXEKME�E�PEW�TIVWSREW�HI�GMIVXE�ZYPRIVEFMPMHEH�IR�WY��HSsFPI�IX¬VMGS���S�IR�PE�
JMWMSPSK°E�HI�PSW��GLEOVEW��

��� 2SXE� HIP� 1¬HMYQ�� )R� GEWXIPPERS� WI� HIRSQMRE� �TEPS� HI� MRHMS�� ]� IW� QY]� GSRSGMHS� IR� IP� WYV� HIP� &VEWMP��
TVMRGMTEPQIRXI�IR�4EVER¤��)R�'YVMXMFE�LEGI����E´SW��Q¤W�S�QIRSW�� PE�4VIJIGXYVE�TPERX¶�YR��TEPS�HI�MRHMS��IR�PE�GEPPI�
-KYE^½��TSV�LEFIVPS�GSRJYRHMHS�GSR�SXVS�ZIKIXEP�HI�YWS�GSQ½R�IR�PSW�TEWISW�T½FPMGSW��6IGSVHEQSW�UYI�MRRYQIVEFPIW�
TIVWSREW�JYIVSR�MRJIGXEHEW�TSV�HMGLS�¤VFSP��LEWXE�UYI�PS�IPMQMREVSR��IZMXERHS�RYIZSW�GEWSW�HI�EPIVKME��)R�RYIWXVE�JEQMPME��
XYZMQSW� TEVMIRXIW� UYI� WYJVMIVSR� TSV� IP� WMQTPI� XSUYI� HI� YR� JVEKQIRXS� HIP� ¤VFSP� GMXEHS�� 'SRSGIQSW�� XEQFM¬R�� GEWSW�
WSVTVIRHIRXIW� HI� TIVWSREW� UYI� JYIsVSR� EXEGEHEW� HI� EPIVKME� HIP� �TEPS� HI� MRHMS�� TSV� IP� WSPS� LIGLS� HI� IWGYGLEV� PE�
VIJIVIRGME�WSFVI�PE�TPERXE�X¶\MGE��HI�PE�QMWQE�JSVQE��GSQS�GMIVXSW��WYNIXSW��IRXVER�IR�LMTRSWMW�GSR�W¶PS�S°V�IP�RSQFVI�HIP�
SFNIXS��HI�PE�GSWE�S�TEPEFVE��IW�HIGMV��HIP��WMKRS�WI´EPEHS��S��PPEZI��UYI�JYI�JMNEHS�TSV�IP�LMTRSXM^EHSV�HYVERXI�IP�XVERGI�
LMTR¶XMGS��)R�6°S�+VERHI�HIP�7YV��IP��TEPS�HI�MRHMS��IW�Q¤W�GSRSGMHS�TSV��TPERXE�FVEZE���GY]E�MRJYWM¶R�IW�FYIRE�TEVE�GYVEV�
½PGIVEW��XEP�GSQS�PE�TPERXE�HI�SVXMKE�WMVZI�TEVE�EPKYREW�QSPIWXMEW�HI�PE�TMIP��)P�TMRXSsVIWGS�JIR¶QIRS�HI�PE��TPERXE�FVEZE���
IW�UYI�PEW�TIVWSREW�UYI�ERXMKYEQIRXI�IVER�EP¬VKMGEW�HINEFER�HI�WIV�EXEGEHEW�RYIZEQIRXI�WM�TEWEFER�TSV�HIFENS�HI�PE�
TPERXE�]�HIG°ER�PS�GSRXVEVMS��IW�HIGMV��UYI�GYERHS�TEWEFER�IR�PE�LSVE�HIP�H°E��HIF°ER�HIGMV�FYIREW�RSGLIW��]�WM�JYIVE�
RSGLI��HMV°ER�FYIR�H°E��)P�GEWS�RS�IRXVE�IR�PE�MHIE�HI�PE�WYKIWXM¶R�S�WYTIVWXMGM¶R��TYIW�RS�GSRSGIQSW�TIVWSsREPQIRXI�E�
RMRKYRE� GVMEXYVE� UYI� WI� MRQYRM^EVE� HIJMRMXMZEQIRXI� GSRXVE� IP� �TEPS� HI� MRHMS�� HI� 4EVER¤�� YWERHS� XEPIW� GYQTPMHSW� S�
WMQTEX°E��EHSTXEHSW�TSV�IP�HMGLS�TSTYPEV�

�%YRUYI�IP�IWXYHMS�HI��8S\MGSPSK°E�8VEWGIRHIRXEP��WIE�YR�EWYRXS�QY]�GSQ½R�IR�IP�)WsTEGMS��RS�
TSHIQSW�I\XIRHIVRSW�IR�QMRYGMEW�WSFVI�IWXI�EWYRXS�HI�PSW�¤VFSPIW�ZMVYPIRXSW��HSRHI�HIWXEGEQSW�
IP� �TEPS�HI� MRHMS���2SW�GEFI�ETIREW�IWGPEVIGIV�UYI�RS� WI� XVEXE�HI�YRE� MRJIGGM¶R�IWIRGMEPQIRXI�
J°WMsGE�� WMRS� HI� EGGM¶R� JPY°HMGE� LSWXMPM^ERXI�� GETE �̂ HI� VITIVGYXMV� IR� IP� IUYMsPMFVMS� HI� PE� JMWMSPSK°E�
LYQERE�

(YVERXI�IP�GSRXEGXS�IXIVISJ°WMGS�HIP�LSQFVI�GSR�PSW�JPYMHSW�I\LEPEHSW�HIP��TEPS�HI�MRHMS���WI�
TVSHYGI� YR� ZMSPIRXS� GLSUYI� IR� IP� IPIGXVSRMWQS� ZMXEP� HI� PE� WERKVI�� IW� EPKS� WIQINERXI� E� YR�
GLMGSXIEQMIRXS�QEKR¬XMGS�S�IP¬GXVMGS�HI�REXYVEPI^E�ZMSPIRXE�]�EKVIWMZE��&ENS�IWI�MQsTEGXS�JPY°HMGS�
GSRXYRHIRXI�� PE� WERKVI� HIP� LSQFVI� TMIVHI� WY� XSRS� TIGYsPMEV� ]� WI� EPXIVE� IR� WY� IWTIGMJMGMHEH�
JMWMSUY°QMGE�� VIWYPXERHS� PE� LMRGLEs^¶R�TVSZSGEHE�TSV� PE� MRJMPXVEGM¶R�HIP� WYIVS� EPFYQMRSWS�IR� PSW�
XINMHSW�SVK¤RMGSW�

(IWKVEGMEHEQIRXI��]�HIFMHS�E�WY�WMWXIQ¤XMGE�SFWXMREGM¶R�S�MKsRSVERGME��IP�LSQFVI�XIVVIRS�IW�IP�
TVMRGMTEP�GYPTEFPI�HI�WYJVMV�GMIVXEW�LSWXMPMHEHIW�HIP�VIMRS�QMRIVEP�S�ZIKIXEP��TYIWXS�UYI�WYFIWXMQE�PE�
EGsGM¶R� HI� PEW� TSHIVSWEW� JYIV^EW� SGYPXEW�� UYI� GSRWXMXY]IR� PE� FEWI� HI� PE� ZMHE� HIP� SVFI� ]� HI� PE�
GSRXI\XYVE�HI�PE�GEVRI�LYQERE��'YERHS�IP�Q¬HMGS��IR�IP�JYXYVS��GSRS^GE�IWEW�VIEPMHEHIW�°RXMQEW�HI�
PE� ZMHE�� GSQsTVIRHIV¤� UYI� XERXS� PE� WEPYH� GSQS� PE� IRJIVQIHEH� HIP� LSQFVI� WSR� IWsXEHSW� IR�
IUYMZEPIRGME�GSR�PEW�FYIREW�S�QEPEW�ETXMXYHIW�]�I\TVIWMSRIW�QSVEPIW�HIP�TVSTMS�IWT°VMXY�

%GXYEPQIRXI�� PE� GYVE� HI� PEW� IRJIVQIHEHIW� HIP� GYIVTS� J°WMGS� I\MKI� IP� IWXYHMS� HI� GSQTPINSW�

���



XVEXEHSW�HI�JMWMSPSK°E�]�TEXSPSK°E��TIVS�WI�ETVS\MQE�IP�XMIQTS�IR�UYI�PE�GMIRGME�Q¬HMGE�JMNEV¤�GSQS�
FEWI�JYRsHEQIRXEP�HI�WY�XIVET¬YXMGE��PE�WEPYH�QSVEP�HIP�IWT°VMXY�S�EPQE��)RsXSRGIW��PE�X¬GRMGE�Q¤W�
IJMGMIRXI�UYI�SVMIRXEV¤�E�PSW�Q¬HMGSW��TEVE�GYVEV�E�WYW�IRJIVQSW��WIV¤�PE�HI�PEW�J¶VQYPEW�S��VIGIXEW��
GSRXIRMHEW�IR�IP�WYFPMQI�GSQTIRHMS�UYI�WI�PPEQE�IP��)ZERKIPMS�HI�.IW½W��

%YRUYI�PSW�GMIRX°JMGSW�XIVVIRSW�GVMXMUYIR�RYIWXVEW�JSVQEW�HI�I\sTSWMGM¶R��GEHE�LSQFVI�TVIWIRXE�
VIEGGMSRIW� ]� HIJIRWEW� TWMGSJ°WMGEW�� IR� JSVQE� TEVXMGYPEV�� UYI� ZEV°ER� GSRJSVQI� EP� TIV°SHS� HI� WY�
REGMQMIRXS��(YVERXI�PSW�QIWIW�IR�UYI�IP�GYIVTS�J°WMGS�WI�KIRIVE�IR�PE�QEXVM �̂JIQIRMRE��MRGSVTSVE�
IR�W°�IP�¬XIV�J°WMGS�I\LEPEHS�TSV�IP�SVFI�XIVV¤sUYIS�� PS�UYI�IW� MRHMWTIRWEFPI�TEVE�UYI�IP�IWT°VMXY�
JSVQI�WY�HSFPI�IX¬VMGS�]� PMKYI�WY�TIVMIWT°VMXY�E� PE�GEVRI��0E� MRGSVTSVEGM¶R�HI�JPYMHSW�QEKR¬XMGSW�
IQEREHSW�HI�PSW�GYIVTSW�WMHIVEPIW�]�EWXVSW�TV¶\MQSW�UYI�EGX½ER�HYVERXI�PE�JEWI�HI�KIWXEGM¶R�HIP�
WIV�� XEQFM¬R� MRJPY]IR�WIVMEsQIRXI�IR� PE�GSRWXMXYGM¶R�HIJMRMXMZE�HIP�GYIVTS�IX¬VMGS��(I�IWI�QSHS��
HIWTY¬W�HI�REGIV��GEHE�LSQFVI�TVIWIRXE�XIRHIRGMEW�S�MQTYPWSW�IX¬VMGSW�TIGYPMEVIW��S�VIEGGMSRIW�
UYI� PS� LEGIR� VIWMWXMV� S� HIFMPMXEVWI� FENS� PE� EGXYEGM¶R� HI� PEW� JYIV^EW� SGYPXEW�� UYI� WI� EGXMZER� IR�
GSRWXERXI�XVERWsJYWM¶R�TSV�IP�VIMRS�QMRIVEP��ZIKIXEP�]�ERMQEP�

'YERHS�IP�IWT°VMXY�HIWTMIVXE�E� PE� PY �̂ HIP�QYRHS� J°WMGS�� XEQFM¬R�WMRXIXM^E�IR�IP� GYIVTS�HI� PE�
GEVRI�]�IR�IP�HSFPI�IX¬VMGS��YR�ZIVHEHIVS��G¶GXIP��HI�JPYMHSW�IX¬VISW��QEKR¬XMGSW�]�EWXVEPMRSW��UYI�
WI�PI�EHLMVMIsVSR�HYVERXI�PSW�QIWIW�HI�KIWXEGM¶R�YXIVMRE��TVSZIRMIRXIW�HI�PE�MRXMsQMHEH�HIP�TPERIXE�
XIVV¤UYIS�]�HI�PSW�SVFIW�ZIGMRSW��4SV�IWS��HIPERXI�HI�GMIVXEW�EKVIWMSRIW�QEKR¬XMGEW�TVSZIRMIRXIW�
HIP�QYRHS�SGYPXS��GEHE�LSQFVI�VIEGGMSRE�HI�YR�QSHS�IWTIGMEP��WMR�UYI�TSV�IWS�IWX¬�WSQIXMHS�E�YR�
JEXEPMWQS�

4VIKYRXE��0SW�GMIRX°JMGSW�XIVVIRSW�UYI�MRZIWXMKER�PSW�JIR¶QIRSW�TSWMXMZSW�HIP�QYRHS�J°WMGS���RS�
EHQMXIR�IWEW�MRJPYIRGMEW�HI�SXVSW�TPEsRIXEW�WSFVI�PE�SVKERM^EGM¶R�LYQERE��WI´EPEHEW�TSV�PE�GMIRGME�
IQT°VMGE�HI�PE�%WXVSPSK°E#

6EQEX°W�� 2SWSXVSW� RSW� IWXEQSW� VIJMVMIRHS� ½RMGEQIRXI� E� PE� TVIsHMWTSWMGM¶R� QEKR¬XMGE� S�
IXIVISJ°WMGE� HIP� LSQFVI� IR� IP� QYRHS� HI� PE� QEXIVME�� IW� HIGMV�� WY� MRGPMREGM¶R� S� XIRHIRGME� Q¤W�
EGIRXYEHE�HYVERXI�WY�ZMHE�GEVREP��)R�GSRWIGYIRGME�� PS�UYI�GMXEQSW��REHE�XMIRI�UYI�ZIV�GSR� PSW�
TVIWEKMSW�EWXVSP¶KMGSW�UYI� MRHMGER�E� PSW�GPMIRXIW� PE� �FYIRE�HMGLE��S� PSW�H°EW� JEZSVEFPIW�TEVE� PSW�
FYIRSW� RIKSGMSW� S� EZIRXYVEW� EQSsVSWEW�� GSRJSVQI� E� PE� TSWMGM¶R� ^SHMEGEP� HI� PSW� EWXVSW�� 2S�
TVIXIRHIQSW� EWIKYVEV� UYI� IP� IWT°VMXY� UYIHI� XSXEPQIRXI� WYNIXS� E� PEW� MRJPYIRGMEW� HI� PSW� EWXVSW�
HMWXERXIW��S�UYI�HIFIR�QSZIVWI�GSRJSVQI�E�PEW�GSQFMREGMSsRIW�QEKR¬XMGEW�UYI�IPPSW�QERMJMIWXER��
RSWSXVSW� EPYHMQSW�� ETIREW�� VIWsTIGXS� E� WY� TVIHMWTSWMGM¶R� IR� PS� XSGERXI� E� WY� QE]SV� S� QIRSV�
HIJIRWE� IR� IP� GEQTS� MQTSRHIVEFPI�� 6IGSRSGIQSW� UYI� PEW� XIRHIRGMEW� EX¤ZMGEW� S� ERGIWXVEPIW�
FMSP¶KMGEW�HI�PE�GEVRI��UYI�EGX½ER�JYIVXIQIRXI�IR�IP�LSQFVI��TYIHER�WIV�HSQMREHEW�S�GSVVIKMHEW�
TSV�PSW��TVMRGMTMSW��WYsTIVMSVIW�HIP�PMFVI�EPFIHV°S�HIP�IWT°VMXY�IRGEVREHS��)\GITXYERHS�PSW�GEWSW�HI�
MHMSXI �̂GSRK¬RMXE�S�GEWSW�QY]�IWTIG°JMGSW�

)W� HI� 0I]� 7MHIVEP�� UYI� IP� IWT°VMXY� EP� VIIRGEVREVWI� XIRKE� UYI� WSsTSVXEV� PEW� GEVEGXIV°WXMGEW� I�
MRJPYIRGMEW� HIP� EQFMIRXI� J°WMGS� HSRHI� TEWE� E� ZMZMV�� 4EVXI� HI� WY� ZMHE�� IR� IP� SVFI� XIVV¤UYIS� WI�
HIWIRZYIPZI� IR� TIVsQERIRXI� HIJIRWE� GSRXVE� PEW� IRIVK°EW� QEKR¬XMGEW� S� JPYMHSW� SGYPXSW�� UYI�
MRXIVJMIVIR�HYVERXI�PE�QEXIVMEPM^EGM¶R�HI�WY�GYIVTS�HI�GEVRI��)P�LSQsFVI���IWT°VMXY�MRQSVXEP���FENE�
HI�WY�QSVEHE�TVIHMPIGXE��UYI�IW�IP�QYRsHS�IWTMVMXYEP��]�WMR�HIWPMKEVWI�HIP�QMWQS��WI�GSVTSVM^E�IR�PE�
GEVRI��JSVQERHS�PE�JMKYVE�HIP��LSQFVI�J°WMGS���XVERWMXSVMS��'SRWMHIVERHS�]�GSRJSVQI�HMNS�)MRWXIMR��
UYI�PE�QEXIVME�IW�IRIVK°E�GSRHIRWEHE�S��JYIV^E�SGYPXE���WMXYEHE�IR�YR�RMZIP�MRJIVMSV��IP�GYIVTS�J°WMGS�
HIP�LSQsFVI�IW�YR�ZIL°GYPS�S�MRWXVYQIRXS�TEVE�UYI�IP�IWT°VMXY�MRQSVXEP�TYIHE�HIWGIRHIV�E�PE�8MIVVE�
]�WI�ENYWXI�E�PEW�HMZIVWEW�GSRXMRKIRGMEW�HI�WY�EQFMIRXI�

(YVERXI�IP� XVE]IGXS�UYI�IP� IWT°VMXY� VIGSVVI��FENERHS�HIP�QYRHS�IWTMVMXYEP�LEWXE� WYVKMV� IR�IP�
QYRHS�HI�PE�GEVRI��IR�IP�EQFMIRXI�HIP�SVFI��MRGSVTSVE�PSW�Q¤W�I\XVE´SW�]�LIXIVSK¬RISW�JPYMHSW�UYI�
WI�MVVEsHMER�S�I\LEPER�HI�PEW�IWJIVEW�SGYPXEW��EWXIVSMHIW�]�EWXVSW��IR�GSQFMREsGM¶R�GSR�IP�JPYNS�HI�PE�
8MIVVE�� -RRYQIVEFPIW� ZIGIW� IP� WIV� LYQERS� GVII� UYI� EGX½E� TSV� PEW� HIGMWMSRIW� HI� WY� QIRXI� S�
IQSGM¶R�� MKRSVERHS� UYI� WYJVI� PE� MRJPYIRGME� HI� PEW� JYIV^EW� EWXVSJ°WMGEW�� PEW� UYI� EGX½ER� IR� IP�
���



XIQTIVEQIRXS�TW°UYMGS��1YGLSW�LSQFVIW��UYI�LER�GSQIXMHS�GMIVsXSW�EGXSW�FENS�MQTYPWSW�I\XVE´SW��
HIWTY¬W��IR�QIHMXEGM¶R�IWTMVMXYEP��RS�PSKVER�GSQTVIRHIV�PSW�QSXMZSW�HI�WY�HIFMPMHEH�

2S�IW�UYI�PSW�EWXVSW�SFPMKYIR�EP�LSQFVI�E�TVEGXMGEV��TIGEHSW��GSRXVE�WY�ZSPYRXEH��2S�LE]�YR�
JEXEPMWQS�EWXVSP¶KMGS�MRWYTIVEFPI�E�PEW�VIEGGMSRIW�HIP�PMFVI�EPFIHV°S�HI�PE�GSRGMIRGME��EW°�GSQS�LE]�
MRsHMZMHYSW�MRGPMREHSW�TEVE�IP�&MIR��XEQFM¬R�IWX¤R�PSW�UYI�XMIRIR�TVSsTIRWM¶R�°RXMQE��UYI�PSW�MRHYGI�
E�WIV�EZEVMIRXSW��ZIRKEXMZSW��NYKEHSVIW��WIRWYEPIW�S�EPGSL¶PEXVEW��=�TEVE�HSQMREV�S�XIVQMREV�IWXEW�
EFIVVEGMSRIW�HIP�GEV¤GXIV�WSR�RIGIWEVMSW�PE�EYXSZMKMPERGME�HIP��SVEV�]�ZMKMPEV��]�PE�HMVIGGM¶R�HI�YRE�
ZSPYRXEH�JYIVXI�

%W°�GSQS�YR�H°E�PPYZMSWS��JV°S�]�XVMWXI��TVIHMWTSRI�E�GMIVXEW�TIVsWSREW�E�PE�QIPERGSP°E�]�WMIRXIR�
QEPIWXEV�� TSVUYI� WSR� J¤GMPQIRXI� MRJPYIRGMEFPIW� TSV� IP� EQFMIRXI� HSRHI� ZMZIR�� EW°� XEQFM¬R�� PSW�
JPYMHSW�QEKR¬XMGSW�UYI�TEPTMXER�IR�PE�MRXMQMHEH�HIP�HSFPI�IX¬VMGS�HIP�LSQsFVI�TYIHIR�HIWTIVXEVPI�
MQTYPWSW�VEVSW��E�PSW�GYEPIW�SFIHIGIV¤�EYXSsQ¤XMGEQIRXI��WMIQTVI�UYI�RS�PSW�I\EQMRI�]�GSRWMHIVI�
TVIZMEQIRXI��XIRMIRHS�IR�GYIRXE�PSW�IJIGXSW�FYIRSW�S�QEPSW�

(I�SXVE�JSVQE���G¶QS�IP�IWT°VMXY�TIVJIGGMSREV°E�WY�GSRGMIRGME��E�RS�WIV�TSV�QIHMS�HI�IWE�PYGLE�
LIVSMGE�IR�IP�QYRHS��IRJVIRXERHS�E�PEW�JYIV^EW�SGYPXEW�UYI�XVEI�IR�WY�TVSTME�MRXMQMHEH�IWTMVMXYEP#�%�
TEVXMV�HIP�MRWXERXI�IR�UYI�IP�IWTIVQEXS^SMHI�WI�PER^E�E�PE�GSRUYMWXE�HIP�¶ZYPS�QEXIVRS��LEWXE�IP�
½PXMQS�QMRYXS�IR�UYI�IP� LSQFVI�GMIVVE� PSW�SNSW� XIVsQMRERHS� WY�I\MWXIRGME� J°WMGE�� IW� WEGYHMHS�]�
XIRXEHS� TSV� PEW� JYIV^EW� I� MRJPYIRGMEW� UYI� PS� VSHIER�� MRXIVTIRIXVER� ]� UYI� PI� GEYWER� MQTYPWSW�
MRWXMRXMZSW�UYI�EJIGXER�S�TIVXYVFER�PE�IZSPYGM¶R�HI�WY�IWT°VMXY�MRsQSVXEP�

4VIKYRXE���7IVME�TSWMFPI�UYI�RSW�HMIVEMW�EPKYRSW�HIXEPPIW�Q¤W�GSRGVIXSW�WSFVI�IWXI�EWYRXS#
6EQEX°W�� 3W� VITIXMQSW�� %P� PMFVEVWI� HI� PE� TPEGIRXE�QEXIVRE�� IW� HIGMV�� EP� REGIV� ]� VIWTMVEV� IP�

S\°KIRS� HIP� SVFI� J°WMGS�� IP� LSQFVI� XEQsFM¬R� GSRWSPMHE� IR� W°� YR� TEHV¶R� ZMFVEXSVMS� QEKR¬XMGS�
TIGYPMEV��UYI�HIsJMRI�]�QEVGE�PEW�GEVEGXIV°WXMGEW�QSVEPIW�HI�WY�TIVWSREPMHEH��=�WM�WY�IWT°VMXY�IW�HI�
FYIR�UYMPEXI��TSGS�E�TSGS��GSRWMKYI�MQTSRIV�PSW�TVMRsGMTMSW�IWTMVMXYEPIW�WYTIVMSVIW��WYF]YKERHS�E�
PEW�MRJPYIRGMEW�RSGMZEW�HI�PE�GEVRI��)NIVGI�PE�HMVIGGM¶R�WSFVI�IP�GYIVTS�UYI�PI�WMVZI�HI�EGGM¶R�IR�PE�
QEXIVME��XEP�GYEP�IP�MRNIVXS�HI�PE�TPERXE��GMZMPM^EHE��WI�MQTSRI�EP�ZMKSV�WIPZ¤XMGS�HIP�ZIKIXEP�MRJIVMSV�

'SRJSVQI� HMN¬VEQSW�� IP� HSFPI� IX¬VMGS� IW� WYWXIRXEHS� TSV� IP� ¬XIV� J°WMGS�� ]� HI� EGYIVHS� GSR� PE�
QE]SV�S�QIRSV�EFWSVFIRGME�HI�IWI�¬XIV�J°WMsGS��S�HI�WY�QINSV�GYEPMHEH��LE]�TIVWSREW�Q¤W�VSFYWXEW��
ZMKSVSWEW� ]� TSXIRXIW� HI� IXIVMWQS� GMVGYPEXSVMS�� QMIRXVEW� UYI� SXVEW� WI� QYIWXVER� ER¬sQMGEW� ]�
HIFMPMXEHEW�IR�WY�GMVGYPEGM¶R�IX¬VMGE��'SQS�LE]�TIVWSREW�J°WMsGEQIRXI�WEPYHEFPIW�]�SXVEW�IRJIVQEW�
HIWHI�PE�GYRE��XEQFM¬R�WYGIHI�PS�QMWQS�GSR�VIPEGM¶R�EP�HSFPI�IX¬VMGS��IW�HIGMV��IR�IP�TVMQIV�GEWS��
PE�WERKVI�Q¤W�TYVE�TVSTSVGMSRE�WEPYH�]�VIWMWXIRGME�EP�QIHMS�EQFMIRXI��IR�IP�WIKYRHS��IP�¬XIV�J°WMGS�
TYVS� JEZSVIGI�E� PE�WEPYH�IX¬VMGE�]�HE�Q¤W�VIWMWXIRGME�IR�IP�GSRXEGXS�GSR� PEW� JYIV^EW�HIP�QYRHS�
SGYPXS�

4SV�IWI�QSXMZS�EPKYREW�TIVWSREW�WSR�ZYPRIVEFPIW�EP�QEKRIXMWQS�X¶\MGS�I\LEPEHS�TSV�IP�¤VFSP�
�TEPS�HI�MRHMS���]�SXVEW�VIWMWXIR�WY�MRsJPYIRGME�TIVRMGMSWE�

%YRUYI� IP� IWT°VMXY� TYIHE� MRXIVJIVMV� LEWXE� IR� WY� KIWXEGM¶R� GEVREP�� GYERHS� ]E� IW� EPKS�
IZSPYGMSREHS��WIE�ETYVERHS�PE�GSRJSVQEGM¶R�HI�GMIVXSW�¶VKERSW��WIRWMFMPM^ERHS�IP�WMWXIQE�RIVZMSWS�
S�TIVJIGGMSRERHS�PE�GSRXI\XYVE�GIVIFVEP�TEVE�YRE�QE]SV�WIRWMFMPMHEH�WIRWSVMEP��XEQTSGS�WI�PMFVE�HI�
PEW�GEVEGXIV°WXMGEW�JMWMSP¶KMGEW�]�HI�PEW�VIEGGMSRIW�JMWMSUY°QMGEW��TIGYPMEVIW�EP�XMTS�JEQMPMEV�IWGSKMHS�
TEVE�QSHIPS�HI�WY�JMKYVE�LYQERE��)R�ZIVHEH��PSW�EWGIRHMIRXIW�FMSP¶KMGSW�]�LIVIHMXEVMSW�HI�PE�GEVRI�
PI�MRJPYIRGMER�IP�SVKERMWQS�J°WMGS�LEWXE�WY�½PXMQS�QMRYXS�HI�ZMHE��7YQIVKM¬RHSWI�IR�IP�WIRS�HIRWS�
HI�PE�QEXIVME��IP�IWT°VMXY��EQSVsHE^EHS�TSV�PSW�JEGXSVIW�ZMKSVSWSW�I�MRWXMRXMZSW�HIP�EQFMIRXI�J°WMGS��
WI�EWIQINE�EP�ZMENERXI�UYI�WI�HIQSVE�TSV�EPGER^EV�WY�QIXE�JMREP��E�GEYWE�HI�PSW�QYGLSW�SFWX¤GYPSW�
UYI�TVIWIRXE�IP�GEQMRS�

%�TIWEV�HI�PE�IQERGMTEGM¶R�HIP�IWT°VMXY�WSFVI�PE�QEXIVME��I\MWXI�WIQINER^E�IR�IP�PMRENI�GEVREP�
HI�GEHE�JEQMPME�LYQERE��TYIW�PSW�LMNSW��PSW�RMIXSW�]�PSW�HIQ¤W�HIWGIRHMIRXIW��GEWM�WMIQTVI�VITMXIR�
GSQS�RYIsZEW��GSTMEW�EP�GEVF¶R���GMIVXEW�GEVEGXIV°WXMGEW�J°WMGEW�QSXSVEW�]�JMWMSsP¶KMGEW��ZMZMHEW�TSV�

���



WYW�ERXITEWEHSW��%UY°��IP�LMNS�IW�^YVHS�]�IWGVMFI�]�WI�TIMRE�GSR�PE�QERS�M^UYMIVHE��GSQS�IVE�IP�
L¤FMXS�HIP�EFYIPS��EPP°�� PE�LMNE� V°I�� XSWI�]�KIWXMGYPE�HI�QSHS�TIGYPMEV�� GSRJSVQI�IVE� WY�ZMINE� X°E��
EGYPP¤��PSW�KIWXSW�FVYWGSW�]�PE�TVITSXIRGME�HIP�QS^S��WSR�GSTME�JMIP�HI�PSW�TEHVIW��)R�JMR��RS�LE]�
HMWTEVMHEH�EFWSPYXE�IRXVI�IP�IWT°VMXY�]�PE�GEVRI�HI�PSW�GSQTSRIRXIW�HI�PE�JEQMPME�

9RE� HI� PEW� JYRGMSRIW� IHYGEXMZEW� HI� PE� QEXIVME�XMIQTS�� NYWXEsQIRXI�� IW� PE� HI� VIWXVMRKMV� PE�
PMFIVXEH�HIP�IWT°VMXY�UYI�PS�HMVMKI��JSVs^¤RHSPS�E�WIKYMV�HIXIVQMREHSW�VYQFSW�IR��FIRIJMGMS�HI�WY�
TVSTMS�HIWsIRZSPZMQMIRXS�GSRGMIRGMEP�

8EP�WMXYEGM¶R�S�GSRXMRKIRGME�IW� MH¬RXMGE�E� PE� PMQMXEGM¶R�GSQTYPsWMZE� MQTYIWXE�E� PSW�EPYQRSW��
HIRXVS� HI� PE� IWGYIPE�� WYNIX¤RHSPSW� IR� IP� LSVEVMS� HIWXMREHS� E� PE� MRWXVYGGM¶R� I� MQTMHM¬RHSPIW�
QERMJIWXEVWI�PMFVIsQIRXI�GSRJSVQI�E�WYW�MQTYPWSW�]�GSWXYQFVIW�HI�WY�TIVWSREPMHEH�LEFMsXYEP��UYI�
HIQYIWXVER�JYIVE�HI�PE�IWGYIPE�

3NEP¤��IP�XIVV°GSPE�WI�LMGMIVE�QIVIGIHSV�E�PEW�VIZIPEGMSRIW�EZERs^EHEW�HI�PS�%PXS�]�VIGSRSGMIVE�
HIJMRMXMZEQIRXI��WY�VIEPMHEH�IWTMVMXYEP�IR�IP�WIRS�HI�PE�ZMHE�G¶WQMGE��)RXSRGIW�GSQTVIRHIV°E�UYI�
XSESW� PSW� JIR¶QIRSW� HIP�QYRHS�QEXIVMEP� UYI� VSHIER� EP� LSQFVI�� GSRWMHIVEHSW� IR� WY� IWIRGME� ]�
EQTPMXYH�� WSR� JYIV^EW� IHYGEXMZEW� FENS� PE� (MVIGGM¶R�(MZMRE�� 4IVS�� GSQS� PE� 8MIVVE� XSHEZ°E� IW� YRE�
IWGYIPE� HI� �MRWXVYGGM¶R� TVMQEVME��� EP� WIVZMGMS� HI� PSW� IWT°VMXYW� MRJIVMSVIW� I� MRHMWGMTPMREHSW�� WYW�
EPYQRSW�� RS� TYIHIR� GSRSGIV� RM� HSQMREV� GMIVXEW� JYIV^EW� SGYPXEW� HIP�QYRHS� MRZMWMFPI�� TYIW� WM� IP�
XIVV°GSPE� PEW� HSQMREWI� EQTPMEQIRXI�� XIVQMREV°E� TSV� HIWXVYMV� E� WY� TVSTMS� TPERIXE�� HIFMHS� E� PEW�
EPYGMREGMSRIW�HI�WY�SVKYPPS��GSHMGME��IKS°WQS��TVITSXIRGME�]�GVYIPHEH�

1MIRXVEW�XERXS��RM�FMIR�WI�IJIGX½I�PE�WIPIGGM¶R�TVSJ¬XMGE�IR�IP�GSQMIR^S�HIP�TV¶\MQS�QMPIRMS��
HSRHI�PEW��SZINEW��WIV¤R�ETEVXEHEW�HI�PSW��PSFSW���]�¬WXSW�I\TYPWEHSW�LEGME�QYRHSW�IPIQIRXEPIW�
HSRHI�IP�EQFMIRXI�QSVEP�]� J°WMGS�IWX¤�IR�GSRGSVHERGME� GSR�WY�QIRXEPMHEH��IRsXSRGIW�� PE�RYIZE�
,YQERMHEH�XSQEV¤�GSRSGMQMIRXS�HI�PSW�WIGVIXSW�]�QEVEZMPPEW�HIP�'SWQSW��UYI�LEV¤R�HI�PE�8MIVVE�IP�
T¶VXMGS�HI�YR�TEsVE°WS�

���
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4VIKYRXE��'YERHS�IP�Q¬HMYQ�HI�GYVE�IRJVIRXE�KVERHIW�HMJMGYPsXEHIW�TEVE�WYWXIRXEV�E�WY�JEQMPME��
�XMIRI�HIVIGLS�E�GSFVEV�PEW�VIGIXEW�QIHM½QRMGEW�HI�WYW�GSRWYPXERXIW#

6EQEX°W��)P�Q¬HMYQ�RS�HIFI�SPZMHEV�UYI�WY� JEGYPXEH�IW�IP� WEsKVEHS�GEQMRS�TEVE� VIRSZEVWI�
IWTMVMXYEPQIRXI��TSV�IWS��RS�HIFI�TVIWsXEVWI�E�GYEPUYMIV�IWTIGYPEGM¶R�QIVGIREVME��7M�EHIQ¤W�HI�WY�
JYRGM¶R�HI�Q¬HMYQ��IWX¤�SFPMKEHS�E�WEGVMJMGMSW�I\XVIQSW��E½R�HIFEXM¬RHSWI�IR� PE�Q¤W�TVSJYRHE�
QMWIVME�� RS� GEFI� PE�QIRSV� HYHE� HI� UYI� IR� WY� I\MWsXIRGME� TEWEHE� LM^S�QEP� YWS� HI� WY� TSHIV� S�
MRXIPMKIRGME��S�HIPMRUYM¶�E�GEYWE�HIP�QEP�IQTPIS�HI�PE�VMUYI^E�

0E�0I]�/¤VQMGE��E�TIWEV�HI�WY�JYRGM¶R�VIGXMJMGEHSVE��XMIRI�YRE�EGGM¶R�IHYGEXMZE��TYIW�RS�W¶PS�
JEZSVIGI�EP�IWT°VMXY�TEVE�IP�VIWGEXI�V¤TMHS�HI�WYW�H¬FMXSW�TEWEHSW��WMRS�UYI�PS�WMX½E�IR�PE�GEVRI�IR�
GSRsHMGMSRIW�HI�IZMXEVPI�RYIZSW�HIWEXMRSW��KVEGMEW�E�PE�VIHYGGM¶R�TVYHIRXI�HI�WYW�FMIRIW�S�TSHIVIW�
QEXIVMEPIW�IR�IP�QYRHS�J°WMGS��4SV�PE�FSRHEH�HI�PS�%PXS��IP�IWT°VMXY�IRHIYHEHS�VIGMFI�IP�GSQTVSQMWS�
HI�PE�QIHMYQRMHEH�TEVE�VIWEVGMVWI�HI�PEW�GYPTEW�TEWEHEW��TIVS�PE�WEFMHYV°E�HI�PE�0I]�PS�TVSXIKI�IR�
IP�ETVIWYVEQMIRXS�HI�WY�PMUYMHEGM¶R�O¤VQMGE��MQTMsHM¬RHSPI�PE�TSWIWM¶R�HI�PSW�ZEPSVIW�HI�PSW�UYI�
XER�QEP�YWS�LM^S�IR�IP�TEWEHS�

%PKYREW�ZIGIW��IP�Q¬HMYQ�HI�GYVE�UYI�IRJVIRXE�KVEZIW�HMJMGYPXEsHIW�IGSR¶QMGEW�]�WI�EJPMKI�
TEVE�QERXIRIV�E�PE�JEQMPME��IW�IP�IWT°VMXY�HIP�Q¬HMGS�RIKPMKIRXI��UYI�IR�WY�ZMHE�ERXIVMSV�LEG°E�HIP�
HSPSV�ENIRS�YR�PEQIRXEFPI�RIKSGMS�TEVE�WY�IRVMUYIGMQMIRXS�GSRHIREFPI��0E�0I]�IRXSRGIW�PS�LEGI�
ZSPZIV�EP�QMWQS�QYRHS�HSRHI�GSQIXM¶�PSW�HIWPMGIW�]�PS�WSFVIGEVKE�HI�SFPMKEGMSRIW�IR�IP�WIRS�HIP�
)WTMVMXYEPMWQS��EHIQ¤W�HI�JSV^EHS�E�QERXIRIV�E�WY�JEQMPME�WMR�HIVIGLS�E�TEKS�EPKYRS�TSV�WY�XEVIE�
QIHM½QRMGE� GYVEXMZE�� PE� UYI� RS� TEWE� HI� YR� GSQTVSQMWS� IWTMsVMXYEP� HI� TVYIFE�� IR� ZI �̂ HI� YR�
IRGEVKS�QIWM¤RMGS�HI�IPIGGM¶R�WYTIsVMSV��)WI�WIVZMGMS�HIFI�IJIGXYEVWI�KVEXYMXEQIRXI�IR�JEZSV�HI�PE�
LYsQERMHEH��GSQS�TEKS�HI�PEW�HIYHEW�TEWEHEW��TSV�IWS�RS�HIFI�GSFVEV�EFWSPYXEQIRXI�REHE��RM�
VIGMFMV�EXIRGMSRIW�QEXIVMEPIW�UYI�WMKRMJMUYIR�EKVEHIGMQMIRXSW�TSV�PE�GYVE�VIEPM^EHE�

'SRWMHIVERHS�UYI� XSHSW� PSW�LSQFVIW�WSR�Q¬HMYQW��]�EGVIHMXEHSW�TEVE� XVERWQMXMV� PE�ZS �̂HIP�
QYRHS�IWTMVMXYEP�IR�GYEPUYMIV�GMVGYRWXERGME��QYGLEW�TIVWSREW�HI�TEPEFVE�J¤GMP��VEGMSGMRMS�WIRWEXS�]�
WIRXMQMIRXSW�EPXVYMWXEW��TVSHYGIR�Q¤W�FIRIJMGMSW�EP�TV¶NMQS�UYI�GMIVXSW�Q¬HMYQW�RIKPMKIRXIW�UYI�
XVEFENER�IR�YR�WIVZMGMS�SJMGMEP�FENS� PE�¬KMHE�HIP�)WsTMVMXMWQS��,E]�Q¬HMYQW�UYI�WI�WSQIXIR�E� PE�
HMWGMTPMRE�HSGXVMREVME�HIP�HIWEVVSPPS�QIHM½QRMGS��TEVE�IZMXEV�HSPSVIW�I� MQTIVJIGGMSRIW�HI�IVMKIR�
RIVZMSWS�TSV�JEPXE�HI�EGXMZMHEH�TW°UYMGE�GSRXVSPEHE��2S�XSHSW�EGITXER�PE�XEVIE�QIHM½QRMGE�GSQS�YR�
FMIR�IWTMVMXYEP��TYIW�PE�QEs]SV°E�QEP�WSTSVXE�PE�SFPMKEGM¶R�HI�TIVQERIGIV�NYRXS�E�PE�QIWE�IWTMsVMXE�
TEVE�EXIRHIV�PEW�RIGIWMHEHIW�HIP�TV¶NMQS�

)R�GSRWIGYIRGME��VIWYPXE�YR�EKVEZERXI�IWTMVMXYEP�TEVE�IP�Q¬HMYQ�GYVEXMZS�UYI�GSFVE�TSV�WYW�
WIVZMGMSW�QIHM½QRMGSW��EYRUYI�WI�TEKYIR�GSR�TVIWIRXIW�IWTSRX¤RISW�SJVIGMHSW�TSV�EUYIPPSW�UYI�PS�
GSRWYPXER�� %PPER� /EVHIG� EHZMIVXI� GSRWXERXIQIRXI�� IR� WYW� SFVEW� JYRHEQIRXEPIW� HIP� )WTMVMXMWQS��
VIWTIGXS�E�PE�VIWTSRWEFMPMHEH�HIP�Q¬HMYQ�QIVGIREVMS�IR�IP�INIVGMGMS�HI�WY�JEGYPXEH��EYRUYI�WIE�YR�
RIGIWMXEHS��)P�JYI�IP�TVMQIVS�IR�HEV�IP�INIQTPS�HI�WY�EHZIVXIRGME��YRE�ZI �̂UYI�VIRYRGM¶�E�XSHSW�PSW�
HIVIGLSW� HI� EYXSV� HI� WYW� SFVEW� IR� JEZSV� HIP� FMIR� GSPIGXMZS�� GSQS� XEQFM¬R� HIQSWXV¶� TVSJYRHE�
HMWGSVHERGME�GSR�PSW�UYI�TVIXIRHIR�I\TPSXEV�PSW�ZEPSVIW�HI�PS�%PXS�

4VIKYRXE�� �'Y¤P�HIFIV°E�WIV� PE�EGXMXYH�HI� PSW�Q¬HMYQW��ERXI� PEW�TIVWSREW�UYI��QSZMHEW�TSV�
WIRXMQMIRXSW� HI� KVEXMXYH� IR� FEWI� E� PE� GYVE� VIEPM^EHE� HI� WYW� JEQMPMEVIW�� LEGIR� TVIWIRXIW�
IWTSRX¤RISW#� �)W� MRGSVVIGXS�IP� KIWXS�HI� PSW�FIRIJMGMEHSW�� S�QIVIGIR�GIRWYVE� PSW�Q¬HMYQW�UYI�
EGITsXER�TVIWIRXIW#

6EQEX°W�� 'YERHS� IP�Q¬HMYQ� XMIRI� GSRGMIRGME� HI� WIV� YR� IWT°VMXY� IRHIYHEHS�� IR� TVSGIWS� HI�
VIGXMJMGEGM¶R�IWTMVMXYEP�S�VIWGEXI�O¤VQMGS��RYRGE�HIFI�IWTIVEV�TEKS�EPKYRS�S�GSQTIRWEGMSRIW�TSV�
WYW�WIVZMGMSW�QIHM½QRMGSW��%YRUYI�GPEYHMUYIR�WYW�MRXIVIWIW�IR�IP�WIRS�HI�PE�JEsQMPME��HIFI�TVIWXEV�

���



E]YHE�E�PSW�MRJIPMGIW�UYI�PI�KSPTIER�IR�PE�TYIVXE��HIFI�EPIKVEVWI�TSV�IP�JIPM �̂EGSRXIGMQMIRXS�HI�WY�
VIHIRGM¶R�IWTMVMXYEP��IR� PE�WIKYVMHEH�HI�UYI�RS�LE]� MRNYWXMGME�IR� PE�0I]�HI�(MSW�� WMRS�UYI�HIFI�
TVIWXEV�WIVZMGMSW�QE]SVIW�HIFMHS�E�WY�RIKPMKIRGME�GSQIXMHE�ERsXIVMSVQIRXI�

1YGLSW� Q¬HMYQW� WYJVIR�� TSWXIVMSVQIRXI�� HSPSVSWEW� HIGITGMSRIW� IR� IP� 1¤W� %PP¤�� GYERHS�
GSQTVYIFER�UYI�LER�GSRJYRHMHS�IP�GEQMRS�QIHM½QRMGS�HI�WY�VIRSZEGM¶R�IWTMVMXYEP�IR�PE�8MIVVE�GSR�
IP�HIWIQsTI´S�HI�YRE�QMWM¶R�I\GIPWE�I�MRGSQ½R��UYI�PIW�TIVQMXI�YRE�FYIRE�TSWMGM¶R�JMRERGMIVE��
)\EQMRERHS�IP�GSVXINS�HI�GSQTVSQMWSW�O¤VQMGSW�HI�VIWTSRWEFMPMHEH�LYQERE���GY¤RXSW�WIVZMGMSW�
QIHM½QRMGSW�XSHEZ°E�XIRHV¤R�UYI�TVIWXEV�E�PE�LYQERMHEH�PSW�IWT°VMXYW�HI�EUYIPPSW�Z¤RHEPSW�UYI�
WEUYIEVSR� ]� HIWXVY]IVSR� LSKEVIW� TEG°JMGSW�� QEXEVSR� GVMEXYVEW� MRsHIJIRWEW� ]� GYQTPMIVSR� GSR�
WEXMWJEGGM¶R�PEW�¶VHIRIW�WERKYMRSPIRXEW�HI�+IRKMW�/ER��%XMPE��'¬WEV��%R°FEP��2ETSPI¶R��%PINERHVS��
2IV¶R��8SVUYIQEHE��8MFIVMS�S�'EXEPMRE�HI�1¬HMGMW#

)ZMHIRXIQIRXI�� PE� XEVIE�WEGVMJMGMEP�]�KVEXYMXE�IR� JEZSV�HI� PSW�WIVIW�HIWKVEGMEHSW�]�IRJIVQSW�
TYIHI� TVSTSVGMSREV� E� PSW� IWT°VMXYW� QY]� IRsHIYHEHSW�� PE� STSVXYRMHEH� HI� VIGYTIVEVWI� HI� PEW�
XVSTIP°EW� LSQMGMHEW� GSQIXMHEW� IR� EUYIPPE� ¬TSGE�� 4IVS�� GYERHS� XEPIW� IWT°VMXYW�� IR� JYRGM¶R�
QIHM½QRMGE�IR�PE�8MIVVE��GSQIVGMER�]�IRPSHER�WY�QIHMYQRMHEH�VIsHIRXSVE�GSR�IP� MRXIV¬W�ZMP�HIP�
PYGVS�J¤GMP��XIVQMRER�TSV�EWYQMV�RYIZSW�]�KVEZIW�GSQTVSQMWSW�FENS�PE�PI]�MQTPEGEFPI�HIP�VIWGEXI�
LEWXE�IP��½PsXMQS�GIRXEZS��

4VIKYRXE�� �)W� NYWXS� IP� WEGVMJMGMS� HIP�Q¬HMYQ� TSFVI� ]� EKSXEHS� UYI�� HIWTY¬W� HI� EXIRHIV� WY�
XVEFENS� GSXMHMERS� ]� HMWTSRMIRHS� HI� TSGEW� LSVEW� TEVE� WY� VITSWS� WEKVEHS�� XSHEZ°E� HIFI� EXIRHIV�
KVEXYMXEQIRXI� E� WYW� GSRsWYPXERXIW� MRWEXMWJIGLSW#� �)P� Q¬HMYQ� UYI� HIWGYMHE� WYW� HIFIVIW�
HSQ¬WsXMGSW�� TVIWMSREHS�TSV� JYIV^E�HI� PEW� WSPMGMXEGMSRIW� ENIREW� ]� TSV� PE� VIWsTSRWEFMPMHEH�HI� WY�
XVEFENS�QIHM½QRMGS��QIVIGI�GIRWYVE�TSV�TEVXI�HI�WYW�KY°EW#

6EQEX°W��0E�GSRGIWM¶R�HI�PE�JEGYPXEH�QIHM½QRMGE�EP�MRHMZMHYS�RS�PS�I\GITX½E�HI�GYQTPMV�GSR�
WYW�SFPMKEGMSRIW�NYRXS�E�PE�JEQMPME��TYIWXS�UYI�IW�WY�TVMRGMTEP�GSQTVSQMWS�EWYQMHS�IR�IP�)WTEGMS�
ERXIW�HI�VIsIRGEVREV��)P�LSKEV��IP�ZIWXMHS��IP�EPMQIRXS�]� PE�IHYGEGM¶R�HI�PE�TVSPI�VITVIWIRXER�PE�
TVMQIVE�VIWTSRWEFMPMHEH�HIP�Q¬HMYQ��)P�TVSZIVFMS�UYI�HMGI���IP�INIQTPS�TVSZMIRI�HI�GEWE��IW�HI�
TVSJYRHE�ETPMGEGM¶R�IR�PE�ZMHE�HI�PSW�Q¬HMYQW��TYIW�RMRKYRS�MRWTMVE�GSRJMER^E�IR�PE�XIRXEsXMZE�HI�
WSPYGMSREV�PSW�TVSFPIQEW�]�ERKYWXMEW�ENIREW��WM�EP�GSQMIR^S��JVEGEWE�IR�WY�ZMHE�TEVXMGYPEV�EP�GYQTPMV�
GSR�PSW�TVMRGMTMSW�WIRGMPPSW�HI�PE�LMKMIRI��EPMQIRXEGM¶R��ZIWXMHS�]�HIQ¤W�SFPMKEGMSRIW�GSXMHMEREW�

7MIQTVI�LE�HI�XIRIV�KVEZIW�JEPPEW�IP�WIVZMGMS�HIP�Q¬HMYQ�UYI�EXMIRHI�QYPXMXYHIW�EJPMKMHEW�IR�PE�
TYIVXE� HI� WY� GEWE�� TIVS� HINE� IR� PE� VIXEKYEVHME� E� WY� JEQMPME� EVVEWEHE� IR� PE� PYGLE� LIVSMGE� TEVE�
WSFVIZMZMV�E�PEW�TIRYVMEW�]�WYJVMQMIRXSW��)P�XVEFENS�HI�VIGIXEV�NEVEFIW��XMRXYVEW��EKYE�JPYMHMJMGEHE�S�
ETPMGEV�TEWIW�E�PSW�GSRWYPXERXIW��RS�PS�I\MQI�HI�TVSTSVGMSREV�PE�ZIWXMQIRXE��IP�TER��IP�EWIS�]�PE�
IHYGEGM¶R� E� PSW� MRXIsKVERXIW� HI� WY� LSKEV�� (I� QSHS� EPKYRS�� PE� JEQMPME� HIP� Q¬HMYQ� HIFI� WIV�
WEGVMJMGEHE�TEVE�UYI�¬WXI�EXMIRHE�PSW�Q¤W�HIWGEQMREHSW�TIHMHSW�HI�E]YHE��QYGLSW�HI�PSW�GYEPIW�
WSR�G¶QSHSW��GYVMSWSW��]�LEWXE�MRGV¬HYPSW��XVERWJSVQERHS�E�PSW�Q¬HMYQW�IR�WMQTPIW�TVSZIIHSVIW�
HI�QIVGEHIV°E�HI�PE��QEVGE�IWTMVMXE��TEVE�WIV�I\TIVMQIRXEHE�

%YRUYI� PE�QIHMYQRMHEH� WIE� YRE� KVEGME� GSRGIHMHE� TSV� PS� %PXS� E� PSW� IWT°VMXYW� IVVEHSW�� IPPSW�
HIFIR� INIVGIVPE� GSR� ¤RMQS� ]� HMKRMHEH�� TIVS� WMR� LSPSGEYWXS� HI� PE� JEQMPME�� UYI� WSR� SFPMKEGMSRIW�
IWIRGMEPIW� HI� PE� ZMHE� LYQERE�� 1IVIGIR� GIRWYVEW� GYERHS�� IR� WY� IKSGIRXVMWQS� HI� IZSPYGM¶R�
IWTMVMXYEP��SPZMHER�UYI�IP�Q¬HMYQ�IR�INIVGMGMS�HI�WY�JEGYPsXEH�IR�JEZSV�ENIRS��IW�IP�UYMIR�VIGSKI�PSW�
FIRIJMGMSW��]�RS�PE�JEQMPME�UYI�PS�EGSQTE´E�IR�PE�XVEZIW°E�XIVVIRE�

0SW� IWT°VMXYW� WYTIVMSVIW� RYRGE� WSFVIGEVKER� E� PSW� Q¬HMYQW� Q¤W� EPP¤� HI� WY� RIGIWMHEH� S�
TYVKEGMSRIW�IWTMVMXYEPIW�GSQTIRWEXMZEW�� NEQ¤W� PSW�SFPMKER�E�WEGVMJMGEV� PE� JEQMPME�TEVE�EXIRHIV�IP�
WIVZMGMS�QIHM½QRMGS��WSPEQIRXI�PIW�TIVQMXIR�WIVZMVWI�HIP�XMIQTS�HMWTSRMFPI�TEVE�ETVSZIsGLEVPS�IR�
WY� JEZSV��4SV�IWS�EPKYRSW�Q¬HMYQW�TVIJMIVIR�QERXIRIVWI� WSPXIVSW�IR�IP�QYRHS�GEVREP��E� JMR�HI�
EXIRHIV� GSR�QE]SV� IJMGMIRGME� PE� WIZIVE� VIWTSRWEFMPMHEH� HI� WY� VIHIRGM¶R� IWTMVMXYEP�QIHMERXI� IP�
INIVsGMGMS�HI�PE�JEGYPXEH�QIHM½QRMGE�

4VIKYRXE�� 2SWSXVSW� LIQSW� GSQTVSFEHS� UYI� RS� IW� RIGIWEVMS� UYI� IP� LSQFVI� WIE� TSFVI� HI�
���



VIGYVWSW��TEVE�WIV�YR�FYIR�Q¬HMYQ���2S�IW�ZIVHEH#
6EQEX°W�� 7MR� HYHE�� XEQFM¬R� I\MWXIR� I\GIPIRXIW� Q¬HMYQW� IR� PEW� GPEWIW� Q¤W� JEZSVIGMHEW� ]�

HIWTVISGYTEHSW� HI� PEW� I\MKIRGMEW� IGSR¶QMGEW�� TIVS� WMR� TVMZMPIKMSW� IWTIGMEPIW� TSV� TEVXI� HI� PE�
NIVEVUY°E�IWTMVMXYEP��%YRUYI�IWX¤R�GSQTVSQIXMHSW�TSV� PE�QIHMYQRMHEH�HI�TVYIFE��HMWJVYsXER�HI�
GMIVXSW�JEZSVIGMQMIRXSW�QEXIVMEPIW�TSVUYI�IP�XIRSV�QSVEP�HI�WY�/EVQE�IW�QIRSW�KVEZSWS�

7MR�IQFEVKS��XEQTSGS�TYIHIR�LYMV�HI�WY�XEVIE�QIHM½QRMGE�VIsHIRXSVE�EWYQMHE�IR�IP�1¤W�%PP¤��
HI�PE�QMWQE�JSVQE�GSQS�WYGIHI�GSR�IP�Q¬HMYQ�TSFVI��)W�GMIVXS�UYI�TSHV¤R�GYQTPMVPE�IR�JSVQE�
Q¤W� J¤sGMP�� YRE� ZI �̂ UYI� WI� IRGEVRER� I\GITXYEHSW� HIP� TIRSWS� �XVEFENS� RSGXYVsRS�� Y� LSVEW�
I\XVESVHMREVMEW��TSV�XIRIV�QIRSW�H¬FMXSW�IR�PE�GSRXEFMsPMHEH�HMZMRE�

4VIKYRXE��'YERHS�WI�XVEXE�HI�YR�Q¬HMYQ�UYI�ZMZI�IR� PE�QMWIVME�� MRGETE �̂HI�QERXIRIV�E�WY�
JEQMPME�� �WIV¤� VIWTSRWEFMPM^EHS� IWTMVMXYEP�QIRXI� IR� IP� 1¤W� %PP¤�� TYIWXS� UYI� WYW� HMJMGYPXEHIW�
MRWYTIVEFPIW�RS�PI�TIVQMXMIVSR�GYQTPMV�GSR�WY�XEVIE�QIHM½QRMGE�IR�PE�8MIVVE#

6EQEX°W��0SW�QIRXSVIW�IWTMVMXYEPIW�RS�HIGVIXER�WMXYEGMSRIW�TYsRMXMZEW�RM�MQTSRIR�IWXEHSW�HI�
QMWIVME� E� PSW� IWT°VMXYW� HIPMRGYIRXIW�� UYI� FYWGER� WY� VIHIRGM¶R� IWTMVMXYEP� ]� EGITXER� IP� WIVZMGMS�
QIHM½QRMGS�HI�PE�QEXIVME��TYIW�WIV°E�GSRHIREFPI�WEHMWQS�]�EKVEZMS�E�PE�TVYIFE�O¤VQMGE�HI�PSW�
IRGEVREHSW��)W�IP�/EVQE��IR�WY�PIKMWPEGM¶R�VIGXMJMGEHSVE�]�IHYGEXMZE�PE�UYI�HIXIVQMRE�GY¤PIW�WSR�PEW�
GSRWIGYIRGMEW�S�JVYXSW�UYI�IP�Q¬HMYQ�VIGSKIV¤�TSV�WY�FYIRE�S�QEPE�WMIQFVE�UYI�IJIGXY¶�IR�WY�
TEWEHS��5YMIR�GSRXVEVME�PE�0I]�HI�'EYWE�]�)JIGXS��UYI�HMWGMsTPMRE�PSW�QSZMQMIRXSW�EWGIRHIRXIW�HIP�
IWT°VMXY� IR� WY� XVE]IGXSVME� TSV� PSW� QYRHSW� J°WMGSW�� W¶PS� PI� VIWXE� WSQIXIVWI� E� PE� VIGXMJMGEGM¶R�
GSQTYPsWSVME�TEVE�ENYWXEVWI�RYIZEQIRXI�IR�IP�GEQMRS�WIKYVS�HIP�TIVJIGGMSsREQMIRXS�

%W°�� IP� LSQFVI� UYI�� EHIQ¤W� HI� EKSXEVWI� TEVE� QERXIRIV� E� PE� JEsQMPME� IRGEVREHE�� XSHEZ°E�
TVIGMWE� HIHMGEVWI� E� PE� XEVIE� QIHM½QRMGE� IR� JEZSV� HIP� TV¶NMQS�� IW� IP� ½RMGS� GYPTEFPI� HI� IWE�
HITPSVEFPI�WMXYEGM¶R��HI�PE�QMWQE�JSVQE�UYI�IP�NEVHMRIVS�UYI�TPERXE�SVXMKEW��HI�QSHS�EPsKYRS�HIFI�
XIRIV�PE�IWTIVER^E�HI�GSWIGLEV�QER^EREW�S�REVERNEW��0E�QIHMYQRMHEH�HI�TVYIFE��IR�ZIVHEH��IW�PE�
QEKR°JMGE�STSVXYRMHEH�UYI�PE�WYTIVMSVMHEH�IWTMVMXYEP�GSRGIHI�EP�IWT°VMXY�GYPTEFPI�HI�WYW�IVVSVIW��
TEVE�WY�TVSRXE�VIGYTIVEGM¶R���)R�GSRWIGYIRGME��YXMPM^E�IWE�STSVXYRMHEH�UYI�WI�PI�FVMRHE�GSRJSVQI�E�
WY�WIRXMV�MRJIVMSV��TIVS�RS�PI�EWMWXI�IP�HIVIGLS�HI�WEGVMJMGEV�E�WY�JEQMPME�S�TEVMIRXIW�TEVE�WY�I\GPYWMZS�
TVSZIGLS�

4VIKYRXER��2S�WIV°E�Q¤W�P¶KMGS�UYI�IP�Q¬HMYQ�ETVSZIGLEWI�XSHEW�PEW�LSVEW�UYI�PI�WSFVER�HIP�
XVEFENS� SFPMKEXSVMS� ]� GSXMHMERS�� TEVE� SGYsTEVPSW� IR� SXVSW� UYILEGIVIW� UYI� TYHMIVER�QINSVEVPI� IP�
TEHV¶R�IGSR¶sQMGS�HI�WY�LSKEV�]�EXIRHIV�PE�IHYGEGM¶R�HI�WYW�LMNSW��IR�ZI �̂HI�IQsTPIEVPEW�IR�IP�
WIVZMGMS�QIHM½QRMGS#�'VIIQSW�UYI�IR�ZI �̂HI�EXIRHIV�E�PSW�GSRWYPXERXIW�UYI�PI�SGYTER�LEWXE�EPXEW�
LSVEW�HI� PE�RSGLI��WIV°E�Q¤W�STSVXYRS�UYI�TVSZI]IVE�E�WY�IWTSWE�I�LMNSW�GSR�QINSVIW�VIGYVWSW�
JMRERGMIVSW���2S�IW�EW°#

6EQEX°W��%YRUYI�PE�QE]SV°E�HI�PSW�JEQMPMEVIW�HI�PSW�Q¬HMYQW�TSFVIW�RS�TYIHER�GSQTVIRHIV�IP�
TVSGIWS�MRJPI\MFPI�HI�PE�0I]�HIP�/EVQE��UYI�VIGXMJMGE�E�PSW�IWT°VMXYW�E�XVEZ¬W�HI�PEW�VIIRGEVREGMSRIW�
WYsGIWMZEW��PE�ZIVHEH�IW�UYI�RS�LE]�MRNYWXMGME�IR�WYW�ZMHEW�LYQEREW��0E�IWTSWE��PSW�LMNSW�]�HIQ¤W�
TEVMIRXIW��GY]S�NIJI�HI�LSKEV�IW�TSFVI�]�Q¬HMYQ��WSR�IWT°VMXYW�EJMRIW��GSRZSGEHSW�TEVE�ZMZMV�IR�
GSQ½R��EXVE°sHSW�TSV�PEW�QMWQEW�RIGIWMHEHIW�O¤VQMGEW�IZSPYXMZEW��2S�IW�YR�HIWsGYMHS�HI�PS�%PXS��RM�
HI�GYEPUYMIV�TIREPMHEH�MRMGYE��IW�PE�0I]�FIRIJEGXSVE�UYI�ENYWXE�EP�QMWQS�HIVVSXIVS�HI�TVYIFEW�E�PSW�
ZERH¤PMGSW�WIsVIW��GY]SW�H¬FMXSW�WIQINERXIW�PSW�WSQIXIR�EP�QMWQS�XMTS�HI�GSVVIGGM¶R�IWTMVMXYEP�

7M� PSW� IJIGXSW� VYMRSWSW� HI� LS]� WSR� PSW� VIWYPXEHSW� HI� GEYWEW� WIQIsNERXIW� KIRIVEHEW� IR� IP�
TEWEHS��IW�IZMHIRXI�UYI�PE�JEQMPME�WYJVMIRXI�HIP�Q¬HMYQ�TSFVI�WI�GSQTSRI�HI�PSW�QMWQSW�WIGYEGIW�
VIWTSRWEFPIW� TSV� PSW� QYXYSW� TIVNYMGMSW� ]� HIWEXMRSW� GSQIXMHSW� ERXIVMSVQIRXI�� (SRHI� I\MWXI�
MHIRXMHEH�HI�HIPMXSW�IW�MRHYHEFPI�UYI�XEQFM¬R�HIFI�LEFIV�VITEVEsGMSRIW�MH¬RXMGEW�

0EW� JEQMPMEW� XIVVIREW� WSR� IP� VIWYPXEHS� HI� IWXYHMSW� PEFSVMSWSW� INIsGYXEHSW� IR� IP� )WTEGMS� ]�
HMWGMTPMREHSW�TSV�YR�QMWQS�TVSKVEQE�HI�IHYsGEGM¶R�GSPIGXMZE��GSRNYKEHSW�IUYMXEXMZEQIRXI�GSR�IP�
TVSKVIWS� HI� PE� LYsQERMHEH�� 0SW� IWT°VMXYW� HIWGMIRHIR� E� PE� GEVRI� EXEHSW� TSV� PSW� GSQTVSsQMWSW�

���



EWYQMHSW�QYXYEQIRXI��I\MWXIRGME�TSV�I\MWXIRGME��UYI�PSW�PMKER�HIWHI�PSW�WMKPSW�S�QMPIRMSW��NEQ¤W�
IW�YR�ENYWXI�HI�½PXMQE�LSVE�S�HIsGMWMSRIW�MRIWTIVEHEW�HI�PSW�QIRXSVIW�IWTMVMXYEPIW�UYI�HMVMKIR�IWE�
WIPIGsGM¶R��)R�YRE�JEQMPME�XIVVIRE�HIFI�MRXIVTVIXEVWI�PE�EGXYEGM¶R�HI�PE�NYWXMGME�(MZMRE��GYERHS�IP�
NIJI��EHIQ¤W�HI�WIV�TSFVI��HIFI�GYQTPMV�GSR�WYW�HIFIVIW�QIHM½QRMGSW��)R�ZIVHEH��XSHS�GYERXS�
WYGIHI�WI�IRGYEHVE�IR�YR�TVSKVEQE�HI�QYXYE� VIWTSRWEFMPMHEH�]�HI�TVSZIGLS�GSPIGXMZS�TEVE�IP�
HIFMHS�EWGIRWS�IWTMVMXYEP�GSPIGXMZS�

4VIKYRXE��8SHSW�PSW�Q¬HMYQW�TSFVIW��]�EHIQ¤W�EKVEZEHSW�GSR�PE�TIWEHE�GEVKE�HI�PE�JEQMPME��
�WSR�IWT°VMXYW�GYPTEHSW�HI�KVEZIW�HIPMXSW�GSQIXMHSW�IR�IP�TEWEHS#

6EQEX°W��)R�IP�TVSGIWS�O¤VQMGS�VIIRGEVREXSVMS��PS�%PXS�RS�YXMPM^E�YRE�WSPE�QIHMHE�TEVE�XSHSW�PSW�
GEWSW� HI� VIGXMJMGEGM¶R� IWTMVMXYEP�� 'SsQ½RQIRXI�� EUY¬PPSW� UYI� WI� UYINER� S� VIFIPER� IR� IP�
GYQTPMQMIRXS�HI�WYW�SFPMKEGMSRIW�QIHM½QRMGEW��HIQYIWXVER�WY�GYEPMHEH�MRJIVMSV�IWTMsVMXYEP��TYIW�
PSW�WIVIW�HI�QINSV�IWXMVTI�WSR�ZEPIVSWSW��VIWMKREHSW�]�STsXMQMWXEW�IR�GYEPUYMIV�WMXYEGM¶R�HI�PE�ZMHE��
0SW�TVMQIVSW�ZMZIR�WMR�¤RMQS�]�WMR�MHIEP��VIJPINERHS�IR�PE�JMWSRSQ°E�EQEVKEHE�IP�JVEGEWS�TVIQEXYVS�
HI�WYW�IQTVIRHMQMIRXSW�GSXMHMERSW��%XVEZMIWER�PE�ZMHE�J°WMGE�GSQS�WM�JYIVER�WIRXIRGMEHSW��GY]SW�
HIFIVIW� IWTMVMXYEPIW� PSW� XVERWJSVQER�IR� TYRMGMSRIW� MRQIVIGMHEW�� )RXSRGIW�� GSRXEKMER� E� PSW�Q¤W�
H¬FMPIW�TSV�QIHMS�HI�WY�GSRWXERXI�TIWMQMWQS�

6IREGIR� IR� PE� GEVRI� TVSQIXMIRHS� E]YHEV� ]� GSRJSVXEV� E� PSW� Q¤W� HIWKVEGMEHSW�� TIVS�
MRJIPM^QIRXI�� MRZMIVXIR� WY� TVSKVEQE� IWTMVMXYEP� ]� XIVQMRER� VIUYMVMIRHS� IP� GSRWINS�� PE� E]YHE� ]� PE�
EWMWXIRGME�ENIRE�TEVE� PSKVEV�QERXIRIVWI�LEWXE�IP� JMREP� HI� WY�E^SVEHE�I\MWXIRGME� J°WMGE��%YRsUYI�
WIER�VIGITXMZSW�E�PSW�JIR¶QIRSW�HIP�QYRHS�IWTMVMXYEP�]�WMIRXER�IP�PPEQEHS�GSRWXERXI�HI�WYW�EQMKSW�
MRZMWMFPIW�� IPYHIR� PEW� TVSQIWEW� LIsGLEW� IR� IP� )WTEGMS� ]� LY]IR� HI� PSW� EQFMIRXIW� UYI� TYIHER�
GSRZSGEVPSW�E�PSW�WIVZMGMSW�QIHM½QRMGSW�XER�HIXIWXEHSW��-RGYVEFPIW�TSV�WY�SFWXMsREGM¶R��SFPMKER�E�
WYW�KY°EW�E�VSHIEVPSW�GSR�JPYMHSW�HI�PSW�IWT°VMXYW�QEW�KVSWIVSW�]�GSIVGMXMZSW��E�JMR�HI�QERXIRIVPSW�
IR�PE�TVS\MQMHEH�HIP�¤VIE�IWTMVMXE�]�TVSZIIVPSW�HI�PSW�GSRWINSW�S�EHZIVXIRGMEW�GSVVIGXMZEW��)R�WY�
IWXYPXMGME�]�VIFIPH°E��WI�TEVIGIR�EP�FYI]�UYI�WSPS�EZER^E�FENS�PE�TMGERE�HIP�FS]IVS�

)WSW� IWT°VMXYW� XSQER� PE� KVEGME� HI� PE� QIHMYQRMHEH� GSRGIHMHE� TSV� PS� %PXS�� TEVE� JMRIW� HI�
VIRSZEGM¶R� QSVEP�� E� JSVQE� HI� YR� TIRSWS� JEVHS� HI� EQEVKYVEW� ]� WYJVMQMIRXSW�� UYI� QEP� PSKVER�
WSTSVXEV� IR� IP� QYRHS�QEXIVMEP�� 8SHS� PS� UYI� PIW� VSHIE� ]� PI� MRGSQSHE� IW� GVMXMGEHS� IR� PSW� Q¤W�
Q°RMQSW� HIXEPPIW�� EHIQ¤W� HI� HEVPI� YR� ¬RJEWMW� QIPSHVEQ¤XMGS� ]� HI� WIRXMQIRXEPMWQS� WYWTMVSWS��
TVIKSRER� WY� HVEQE� HI� HIWEVVSPPS�QIHM½QRMGS� GSQS� YR� EGSRXIGMQMIRXS� MRGSQ½R� IR� IP�QYRHS��
:IRGMHSW� TSV� IP� HIW¤RMQS�� MRHSPIRXIW� ]� EHZIVWSW� EP� IWXYHMS�� TEWER� TSV� PE� ZMHE� J°sWMGE� GSQS�
ZIVHEHIVSW�IWGPEZSW�IRGEHIREHSW�E�PE�JYIRXI�HI�WY�TVSsTMS�QEP�

4VIKYRXE���'¶QS�TSHV°EQSW�HMWXMRKYMV�IRXVI�PSW�Q¬HMYQW�UYI�IWXEQSW�GSQIRXERHS��IW�HIGMV��
TSFVIW� ]� GSR� JYIVXIW� GEVKEW� HI� JEQMPME�� TIVS� UYI� RS� WI� IRGYIRXVER� FENS� IP� HSPSVSWS� VIWGEXI�
O¤VQMGS#

6EQEX°W��.IW½W�JYI�TSFVI�]�GVYGMJMGEHS�MRNYWXEQIRXI��QEW�RS�IVE�QIVIGIHSV�HI�RMRK½R�ENYWXI�
O¤VQMGS��&YHE��TV°RGMTI�EJSVXYREHS�IR�PE�GSVXI�HI�/ETMPEZEWXY��WI�ZSPZM¶�YR�MPYQMREHS�HIWTY¬W�HI�
GEQFMEV� PEW� ZIWXMQIRXEW� EHSVREHEW� HI� TMIHVEW� TVIGMSWEW�� TSV� IP� XVENI� HI� PMRS� HIP� TEVME� LMRH½��
/VMWLRE��MRQINSVEFPI�MRWXVYGXSV�HI�PE�-RHME��REGM¶�IR�YRE�G¤VGIP��6EQEOVMWLRE��JMP¶WSJS�HI�IPIZEHE�
GEXIKSV°E�IWTMVMXYEP��QEP�WEFME�HIPIXVIEV��6EQE�1ELEVWM��GY]SW�HMWG°TYPSW�WI�I\XEWMEFER�EP�WMQTPI�
GSRXEGXS�HI�WY�EYVE�IWTMVMXYEP��ZIWX°E�WMQTPIW�X½RMGEW�HI�EPKSH¶R�UYI�PI�GYFV°ER�PE�GMRXYVE��+ERHLM�
PMFIV¶�E� PE� -RHME��TIVS�HIN¶�HI�LIVIRsGME�YR�TEV�HI�^ETEXSW��YRSW� PIRXIW�]�YRE�GSRGLE�HSRHI�WI�
EPMQIRXEFE�� 4IHVS�� IP� ET¶WXSP�� REGM¶� IR� YRE� LYQMPHI� GEFE´E� HI� TIWGEHSVIW�� 4EFPS� HI� 8EVWS�� IP�
ET¶WXSP�HI�PE�QYGLIHYQFVI��WI�GSRWEKV¶�EP�WIVZMGMS�HIP�'VMWXS��HIWTY¬W�HI�GEQFMEV�PEW�KPSVMEW�HI�PE�
EGEHIQME�TSV�IP�WMQTPI�XVENI�HI�XINMHS�

-RRYQIVEFPIW�IWT°VMXYW�HI�VIRSQFVI�VIEPM^EVSR�PSEFPIW�IQTVIWEW�HI�PMFIVEGM¶R�IWTMVMXYEP�IR�IP�
QYRHS�XIVVIRS��QMIRXVEW�ZMZ°ER�IR�LSKEVIW�QY]�TSFVIW�]�WSTSVXEFER�PEW�HMJMGYPXEHIW�IWTMRSWEW��IR�
GYQTPMQMIRXS�HI�WY�XEVIE�QIWM¤RMGE��1¤W��XSHSW�IPPSW�HIQSWXVEVSR�PE�TSWMsFMPMHEH�UYI�IP�LSQFVI�
TSWII�TEVE�GYQTPMV�GSR�PSW�XVEFENSW�HMJ°GMPIW�S�KPSVMSWSW�IR�JEZSV�HIP�TVSKVIWS�HIP�QYRHS��EYRUYI�WI�
���



IRGSRXVEFER�HIWXMXYMHSW�HI�TSHIVIW�TSP°XMGSW�S�GSPSGEHSW�IR�QIHMS�HI�PE�TSFVI^E��'EWM�WMIQTVI��IP�
IWT°VMXY�FIRIJEGXSV�IW�YR�HIWETIKEHS�HI�PSW�XIWSVSW�HIP�QYRHS�QEXIVMEP��TVIJMVMIRHS�IRVMUYIGIVWI�
GSR�PSW�FMIRIW�HIJMRMXMZSW�HIP�IWT°VMXY�MRQSVXEP�

4VIKYRXE�� 'SRWMHIVERHS� UYI� PE� QIHMYQRMHEH� MREGXMZE� ]� WMR� HIWsEVVSPPS� EJIGXE� IP� IUYMPMFVMS�
TW°UYMGS� ]� TIVNYHMGE� PE� WEPYH� J°WMGE�� �IW� NYWXS� UYI� IP� Q¬HMYQ� FEWXERXI� IQTSFVIGMHS� ]� LEWXE�
MQTSWMFMPMXEHS� TEVE� GYQTPMV� GSR� WY� QERHEXS� IWTMVMXYEP�� WYJVE� HIFMHS� E� WY� IWXERGEQMIRXS�
QIHM½QRMGS#�7M� RS�HIFI� WEGVMJMGEV� IP� WYWXIRXS�HIP� LSKEV� ]� PE� IHYGEGM¶R�HI� PSW� LMNSW�� TIVS� IWX¤�
GSQTVSQIXMHS�GSR�PE�JEGYPXEH�QIHM½QRMGE�HI�TVYIsFE���G¶QS�HIFIV¤�EGXYEV�WM�EHIQ¤W�HI�IWXEV�
WSFVIGEVKEHS�GSR�PSW�TVSFPIQEW�ERKYWXMSWSW��XSHEZ°E�RIGIWMXE�HIWIRZSPZIVWI�QIHM½QRMGEQIRXI��
TEVE�IZMXEV�GSRWIGYIRGMEW�KVEZIW�TEVE�WY�WEPYH�TWMGS�J°WMGE#

6EQEX°W�� 6ITIXMQSW�� 'YERHS� SW� IRGEVR¤MW� IR� PE� QEXIVME� GSR� PEW� SFPMKEGMSRIW� WIZIVEW� HI�
WYWXIRXEV�E�PE�JEQMPME�]�IWX¤MW�GSQTVSQIXMHSW��TSV�IP�INIVGMGMS�HI�PE�QIHMYQRMHEH��RS�WI�XVEXE�HI�
YRE�TVSZMHIRGME�TYRMXMZE�HI� PS�%PXS��WMRS�HI�YRE�STSVXYRMHEH�FIRIJEGXSVE�TEVE� PE�VIsHIRGM¶R�HIP�
TEWEHS�STVSFMSWS���)W�PE�QERMJIWXEGM¶R�HI�YRE�HIPMFIVEsGM¶R�TIVWSREP�]�IWTSRX¤RIE�UYI�EGITX¤MW�IR�
ZYIWXVE�GSRGMIRGME��HYsVERXI�PE�ZMHE�Q¤W�EPP¤�HI�PE�WITYPXYVE��TEVE�PE�IPIZEGM¶R�HI�ZYIWXVS�TEHV¶R�
IWTMVMXYEP���,IQSW�HMGLS�UYI�PE�JEGYPXEH�QIHM½QRMGE�IW�PE�STSVXYRMHEH�FVMRHEHE�TSV�PSW�IWT°VMXYW�
TVSXIGXSVIW�IR�JEZSV�HI�WYW�TYsTMPSW�I\XVIQEHEQIRXI�GSQTVSQIXMHSW�GSR�PE�0I]�HI�PE�)ZSPYGM¶R�

0E�%HQMRMWXVEGM¶R�WMHIVEP�RS�TYIHI�WIV�GIRWYVEHE�RM�VIWTSRWEFMsPM^EHE�TSV�IWS��TYIWXS�UYI�PSW�
IWT°VMXYW�WSR�FIRIJMGMEHSW�GSR�IP�YWYJVYGXS�HI�PE�QIHMYQRMHEH�IR�PE�ZMHE�J°WMGE�]�HINER�HI�GYQTPMVPE�
TSVUYI� WYTSRIR� UYI� WY� OEVQE� PSW� GSPSGE� IR� I\XVIQEHE� TSFVI^E� HI� VIsGYVWSW�� 2MRK½R� IWT°VMXY�
VIREGI� IR� PE� QEXIVME� GSR� PE� SFPMKEGM¶R� HI� GEVKEV� YRE� GVY �̂ Q¤W� TIWEHE� UYI� PE� QIHMHE� HI� WY�
GETEGMHEH� HI� WSsTSVXEVPE�� TYIW� PSW� TWMG¶PSKSW� WMHIVEPIW� GSRSGIR� XSHEW� PEW� HIFMPMHEHIW� ]�
RIKPMKIRGMEW�HI�WYW�XYXIPEHSW�TIGEHSVIW�

0EW� TVYIFEW� VIHIRXSVEW� WSR� ENYWXEHEW� IR� IP� )WTEGMS� HIRXVS� HI� YR� P°QMXI� WSTSVXEFPI� TEVE� IP�
QINSV�ETVSZIGLEQMIRXS�TW°UYMGS�]�VIHIRGM¶R�IWTMVMXYEP��WMR�UYI�WSFVITEWIR�PEW�RIGIWMHEHIW�HI�PEW�
HMWXMRXEW�KVEHYEsGMSRIW�IWTMVMXYEPIW�EGSRWINEHEW�TEVE�IP�QSQIRXS��)R� GSRWIGYIRGME�� IP�Q¬HMYQ�
TYIHI�YWEV�WY�PMFVI�EPFIHV°S��]E�WIE��EKVEZERHS�WY�TVYIFE�QIHM½QRMGE��]E�WIE��WYEZM^¤RHSPE�IR�PEW�
VIPEGMSRIW�IHYGEXMZEW�GSR�IP�GSRXEGXS�HIP�QYRHS�GEVREP�

4VIKYRXE���%GEWS�RS�I\MWXIR�IWT°VMXYW�UYI�VIIRGEVRER�MRGSRWGMIRsXIW�HI�WM�QMWQSW��GSRJSVQI�
XYZMQSW�GSRSGMQMIRXS�E�XVEZ¬W�HI�EPKYREW�SFVEW�IWTMVMXEW#

6EQEX°W�� 7¶PS� PSW� IWT°VMXYW� HSQMREHSW� GSQTPIXEQIRXI� TSV� PE� ERMsQEPMHEH� MRJIVMSV�� IRGEVRER�
MRGSRWGMIRXIW�HI�W°�QMWQSW��7SR�EXVE°HSW�TSV�IP�QEKRIXMWQS�ZMKSVSWS�HI�PE�GEVRI�LYQERE��HIWTY¬W�
HIP� EGXS� WIs\YEP� ]�� SFIHMIRXIW� E� PE� PI]� HI� �UYI� PSW� WIQINERXIW� EXVEIR� E� PSW� WIQIsNERXIW��� )R�
WIRXMHS�STYIWXS��PSW�IWT°VMXYW�Q¤W�GSRWGMIRXIW�]�HI�QINSV�KVEHYEGM¶R�IWTMVMXYEP��WSR�SFPMKEHSW�E�YR�
EYXS�IWJYIV^S� MRXIRWS�]�ZMsKSVSWS�TEVE�IRGEVREVWI��QSZMPM^ERHS�WY�ZSPYRXEH� J¬VVIE�UYI� PSW�LEGI�
WYQIVKMV�IR�PSW�JPYMHSW�HIRWSW�HIP�QYRHS�J°WMGS�]�JMNEVWI�IR�IP�IWGIsREVMS�HI�YR�QYRHS�HI�ZMFVEGM¶R�
PIX¤VKMGE�

&ENS� XEP� GSRHMGM¶R�� IP� Q¬HMYQ� IW� IP� UYI� HIGMHI� ]� EGITXE� HI� WYW� VIGXSVIW� IP� QERHEXS�
QIHM½QRMGS�� EYRUYI� IPPSW� QMWQSW�� E� ZIGIW�� WI� VIGSRS^GER� GEWM� MRGETEGMXEHSW� TENE� GYQTPMVPS�
MRXIKVEPQIRXI�� ERXI� PE� RIGIWMHEH�HI� YRE� ZMHE� TSFVI�� ]� PSW� GSQTVSQMWSW� KVEZIW� HIP� TEWEHS�� 0E�
JEGYPXEH�QIHM½QRMGE�IW��IRXSRGIW��YRE��TSWMFMPMHEH��SJVIGMHE�TSV� PS�%PXS��]�LE�HI�INIVGIVPE�IR� PE�
GEVRI��WM�EW°�PS�I\MKMIVER�WYW�SFPMKEsGMSRIW�]�KVER�VIWTSRWEFMPMHEH�

4VIKYRXE��)R�RYIWXVE�EGXYEP�GSRHMGM¶R�HI�LEFMXERXIW�HI�YR�TPEsRIXE�XSHEZ°E�TVMQEVMS��GSQS�PS�
IW�PE�8MIVVE���TYIHI�PE�QIHMYQRMHEH�HI�TVYIFE�JEZSVIGIVRSW�TEVE�YRE�QINSV�KVEHYEGM¶R�IWTMVMXYEP#

6EQEX°W�� )ZMHIRXIQIRXI�� IWE�QINSV� KVEHYEGM¶R� IWTMVMXYEP� HITIRHI� JYRHEQIRXEPQIRXI� HI� PE�
QINSV�ETPMGEGM¶R�]�HIP�FYIR�YWS�UYI�LMGMIsVEMW�HI�HMGLE�JEGYPXEH��TYIW�IP�XIVV°GSPE��IR�KIRIVEP��IW�
E½R�QY]�HIWGYMHEHS�GSRWMKS�QMWQS��]�FEWXERXI� MRHMJIVIRXI�EP�GSRSGMQMIRXS�HI�WY�HIWXMRS�IR�IP�
WIRS�HI�PE�ZMHE�G¶WQMGE��:MZI�HIQEWMEHS�IWGPEZM^EHS�TSV�PSW�JIR¶QIRSW�TVSWEMGSW�I�MRQIHMEXSW�HI�

���



PE�ZMHE�ERMQEP�MRWXMRsXMZE��TSV�IWS��WI�HIWMRXIVIWE�HI�PS�UYI�TSHV¤�WYGIHIVPI�HIWTY¬W�HI�PE�QYIVXI�
HIP� GYIVTS� J°WMGS�� )R� KIRIVEP�� EXVEZMIWE� PE� I\MWXIRGME� J°WMGE�� MRGSRWGMIRXI� HI� WYW� RIGIWMHEHIW�
IWTMVMXYEPIW��GSQS�GMYHEHERS�TIVHMHS�IR�QIHMS�HI�PE�JPSVIWXE�MRL¶WTMXE�]�TIPMKVSWE��UYI�IR�ZI �̂HI�
IQTPIEV�WY�XMIQTS�TVIGMSWS�IR�EPGER^EV� PE�WEPMHE� PMFIVEHSVE��TVIJMIVI�IRXVIXIRIVWI�GSR� PEW�GSWEW�
MR½XMPIW�]�XSRXEW�UYI�PS�VSHIER�

)R� GSRWIGYIRGME�� HIFMHS� E� ZYIWXVS� KVEHS� IWTMVMXYEP�� ]� E� ZYIWXVE� RIGIWMHEH� HI� ZMZMV� IR� YR�
TPERIXE� MRIWXEFPI� IR� WY� IWXVYGXYVE�KISP¶KMGE�� GSQS� PS� IW� IP� KPSFS� XIVVIRS�� TEVXMGMTERHS�HI� YRE�
LYQERMHEH�FEWXERXI��SQMREHE�TSV�PE�GSHMGME��PE�EZEVMGME��PE�ZMSPIRGME��PE�GVYIPHEH�]�PE�WIRWYEPMHEH��
PE�GSRGIWM¶R�HI�PE�JEGYPXEH�QIHM½QRMGE�HI��TVYIFE��IW�IP�GEQMRS�HI�ETVIWYVEQMIRXS�ERK¬PMGS��IR�
JEZSV�HI�EUYIPPSW�UYI�VIEPsQIRXI�IWX¤R�MRXIVIWEHSW�IR�WY�TVSRXE�PMFIVEGM¶R�IWTMVMXYEP�

)P�Q¬HMYQ�HI�TVYIFE�IW�IP�LSQFVI�UYI��EQTEVEHS�TSV�PE�&SRHEH��HIP�7I´SV��YWYJVYGX½E�HI�YRE�
GSRHMGM¶R�TW°UYMGE�IWTIGMEP�UYI�PS�E]YHE�E�PMUYMHEV�WYW�H¬FMXSW�KVEZIW�HIP�TEWEHS��EP�QMWQS�XMIQTS�
UYI� MRXIRXE�QINSVEV� PE� WMIQFVE� TEVE� IP� JYXYVS�� =� WM� TYHMIVE� EREPM^EV� WYW� ZMGMWMXYHIW� EGXYEPIW� S�
HIWZIRXYVEW�GSXMHMEREW��XEQFM¬R�GSRWIKYMV°E�NYWXMTVIGMEV�PE�WYQE�]�REXYVEPI^E�HI�PSW�TIGEHSW�UYI�
GSQIXM¶�IR�IP�TEWEHS��]�TSV�PS�XERXS��HIWGYFVMV°E�UYI��IR�PE�VIKIRGME�IUYMXEXMZE�HI�PE�0I]�HIP�/EVQE��
PSW�IJIGXSW�HI�LS]�GSVVIWTSRHIR�I\EGXEQIRXI�E�PEW�GEYWEW�HI�E]IV�

4VIKYRXE���2S�WIV°E�Q¤W�GSRZIRMIRXI�]�WIRWEXS�UYI�IP�LSQFVI�TSFVI�REGMIVE�WMR�IP�GSQTVSQMWS�
HI� PE� QIHMYQRMHEH�� TYIWXS� UYI� QYsGLSW� HI� IPPSW�� VEVE� ZI �̂ GSRWMKYIR� PMFIVEVWI� HI� IWE�
VIWTSRWEFMPMHEH#

6EQEX°W�� 'SQ½RQIRXI�� IP�Q¬HMYQ� TSFVI� ]� HSQMREHS� TSV� YR� TIWMQMWQS� HIWIWTIVEHS�� GEWM�
WMIQTVI� SPZMHE� UYI�� E� TIWEV� HI� WY� WYIVXI�� GSRXMR½E� WMIRHS� IP� TYRXS� HI� MRGMHIRGME� HIP� GEVM´S� ]�
TVSXIGGM¶R�HI�WYW�EQMKSW�HIWIRGEVREHSW���WXSW�WI�QYIZIR�GSRXMRYEQIRXI�TEVE�E]YHEVPS��IR� PE�
QIHMHE� IR� UYI� WI� PSW� TIVQMXI� PE� GSRGIWM¶R� O¤VQMGE�� TIVS�� XEQsFM¬R� IRJVIRXER� MRRYQIVEFPIW�
HMJMGYPXEHIW� ZMFVEXSVMEW� HI� WYW� TVSXIKMHSW�� HIFMHS� E� WY� TSGE� ZMKMPERGME� ]� WYW� RYQIVSWEW�
MQTVYHIRGMEW�IWTMVMXYEPIW�

6IGSRSGIQSW�UYI�IP�Q¬HMYQ�TSFVI��MRL¤FMP��HIWERMQEHS�]�EJPMsKMHS��ZMZI�GSR�PE�XIVVMFPI�IWTEHE�
HI�(IQSGPIW�WYWTIRHMHE�WSFVI�WY�GEFI^E��TYIW�GYERHS�ETVSZIGLE�XSHEW�WYW�LSVEW�HMWTSRMFPIW�IR�
XVEFENSW�UYI�PI�TIVQMXIR�WYWXIRXEV�E�PE�JEQMPME��IW�EGMGEXIEHS�TW°UYMGEQIRXI��TSV�EFERHSREV�WYW�
EGXMZMHEHIW�� QIHM½QRMGEW�� EGYQYPERHS� JPYMHSW� X¶\MsGSW� IR� WY� TIVMIWT°VMXY� WYTIVI\GMXEHS�� 'EWM�
WMIQTVI�� WI� ZI� IRJVIRXEHS� E� PE� TEVEH¶NMGE� WMXYEGM¶R� HI�� TSV� YR� PEHS�� RS� TSHIV� WYWXIRXEV�
EHIGYEsHEQIRXI��WYW�RIGIWMHEHIW�QEXIVMEPIW��QMIRXVEW��TSV�IP�SXVS��XMIRI�PE�SFPMKEGM¶R�HI�WIV�IP�
MRWXVYQIRXS�TEVE�EPMZMEV�PE�GEVKE�HIP�TV¶NMQS��4SFVI�S�VMGS��MQTVYHIRXI�S�GEYXIPSWS��MRXIPMKIRXI�S�
EREPJEFIXS��GSR�WEPYH�S�IRJIVQIHEH��IP�Q¬HMYQ�IR�TVYIFE��WMIQTVI�LE�HI�WIV�IP�IWT°sVMXY�UYI��EP�
IRGEVREVWI��WI�WSQIXI��IR�IP�)WTEGMS��E�YR�TVSGIWS�HI�LMTIVWIRWMFMPM^EGM¶R�TIVMIWTMVMXYEP�

'SR�XSHS�IWS��RS�HIFI�I\MQMVWI�HIP�WIVZMGMS�QIHM½QRMGS�VIHIRXSV��EYRUYI�WI�ZIE�IR�ETYVSW�
TEVE� INIVGIV� WY� XEVIE� IWTMVMXYEP�� 7Y� WMXYEGM¶R� GE¶XMGE�� TVSZSGEHE� TSV� IP� WIV� TSFVI� S� IRJIVQS�� ]�
EHIQ¤W�Q¬HMYQ��W¶PS�WI�VIWSPZIV¤�GSR�WY�HIWIRGEVREGM¶R��YRE�ZI �̂UYI�TYIHI�IPMQMREV�HI�W°�QMWQS�
IP��EGIPIVEQMIRXS�TIVMIWTMV°XMGS��UYI�PI�IW�EFWSPYXEQIRXI�MRHMWsTIRWEFPI�TEVE�PE�VIHIRGM¶R�HI�WY�
EPQE�

4VIKYRXE�� �2S�TSHV°ER� PSW�QIRXSVIW�IWTMVMXYEPIW�TVIZIV� PE� MQTSsWMFMPMHEH�HI�GMIVXSW�IWT°VMXYW�
TEVE� INIVGIV� PE� QIHMYQRMHEH�� HIFMHS� E� UYI� WY� /EVQE� PIW� MQTSRI� YRE� I\MWXIRGME� HI� I\XVIQE�
TSFVI^E#��2S�WI�IZMXEV°ER�EW°��T¬VHMHEW�HI�XMIQTS�]��EHIQ¤W��IP�EKVEZERXI�HI�UYI�PYIKS�XYZMIVE�
UYI�GYPTEVWI�E�HMGLS�IWT°VMXY�HI�YR�JVEGEWS�HIFMHS��IR�VIEPMHEH��W¶PS�E�YRE�ZIVHEHIVE�MQTSWMFMPMHEH�
TEVE�GYQTPMV�XER�KVEZI�GSQsTVSQMWS#

6EQEX°W��0SW�QIRXSVIW�IWTMVMXYEPIW�RS�MKRSVER�PEW�HMJMGYPXEHIW�UYI�WI�TVIWIRXER��IR�PE�TV¤GXMGE�
QIHM½QRMGE��E�PSW�Q¬HMYQW�VIWTSRsWEFMPM^EHSW�O¤VQMGEQIRXI�GSR�PE�TVYIFE�HI�PE�TSFVI^E��4IVS��
LER� WMHS� IR� ZIVHEH� IPPSW� QMWQSW� UYMIRIW�� VSKEVSR� ]� WYTPMGEVSR� TIRMXIRGMEW�� ERsWMSWSW� TSV�
�HIWGIRHIV�� E� PE� GEVRI�� IR� FYWGE� HI� WY� VIHIRGM¶R� IWTMVMXYEP� QIHMERXI� PE� TV¤GXMGE� HI� PE�
QIHMYQRMHEH��)P� PMFVI�EPFIHV°S�IW�VIWTIsXEHS�IR�GYEPUYMIV�GSRHMGM¶R��TSV�IWS� PS�%PXS�RS�RMIKE�PE�
���



STSVXYRMHEH�HIP�XVEFENS�IZSPYXMZS�E�PSW�UYI�EWIKYVER�GSQTVSQMWSW�HI�HIHMGEGM¶R�]�LIVS°WQS��IR�IP�
GYVWS� HIP� TIVJIGGMSREQMIRXS� UYI� WSPMGMXER�� )P� IWT°sVMXY�� ERXIW� HI� VIIRGEVREVWI� TYIHI� IWGSKIV�
EUYIPPS�UYI� PI�TEVIGI�QINSV�� ZMWYEPM^ERHS�EHIPERXEV� WY�IZSPYGM¶R�IWTMVMXYEP�� 4SV� PS� XERXS�� UYIHE�
GSRHMGMSREHS�E�WY�EFRIKEGM¶R��TIVWIZIVERGME�]�GETEGMHEH�HI�VIRYRGME��IP�¬\MXS�HI�PS�UYI�WSPMGMXE�
TEVE�WY�FMIR��RS�GSVVIWTSRHI�TYIW��E�WYW�KY°EW��PE�GYPTE�HI�WYW�JVEGEWSW�IR�PE�GEQTE´E�VIHIRXSVE�
UYI�WI�LER�TVSTYIWXS�

(YVERXI� PE� MRJERGME� ]� PE� NYZIRXYH�� IP� LSQFVI� XIVVIRS� WYIPI� KIRIsVEPQIRXI�� HIWFEVEXEV� XSHS�
EUYIPPS� UYI� GEI� IR� WYW� QERSW�� HIWTVISGYsT¤RHSWI� GSQTPIXEQIRXI� HI� GYEPUYMIV� TVSZMHIRGME�
WIRWEXE� TEVE� WY� WIKYsVMHEH� IGSR¶QMGE� IR� PE�QEHYVI �̂� +EWXE� WY� WEPEVMS� IR� IP� YWYJVYGXS� HI� PSW�
TPEGIVIW�S�ZMGMSW�TVSTMSW�HI�PE� NYZIRXYH��TSV�INIQTPS�� PE�ZERMHEH�]�IP� PYNS�WYTIVJPYSW��1¤W�XEVHI��
GYERHS�EWYQI�PE�VIWTSRWEFMPMHEH�HI�NIJI�HI�JEQMPME��RS�TSWII�WMUYMIVE�YR�Q°RMQS�TEVE�GYFVMV�WYW�
RIGIWMsHEHIW�GSXMHMEREW�

7MR�HYHE�UYI��EP�SVKERM^EV�WY�LSKEV�WSFVI�FEWIW�XER�TVIGEVMEW��]�HIFMIRHS�EHIQ¤W�GYQTPMV�GSR�
PE�QIHMYQRMHEH�HI�TVYIFE��IR�GYERXS�PSW�GSRWXERXIW�KEWXSW�]�SFPMKEGMSRIW�TSV�IP�EYQIRXS�HI�PE�
JEQMPME� PS� EWIHMER�� EHZMIVXI� UYI� XIRHV¤� UYI� IRJVIRXEV� YR� HIWXMRS� TIRSWS� ]� ERMsUYMPERXI�� 2S�
GSVVIWTSRHI� E� PS� %PXS�� PE� GYPTE� HI� IWE� WMXYEGM¶R� EJPMGXMZE�� TSV� LEFIV� EXIRHMHS� EP� IWT°VMXY� IR� WY�
VIMXIVEHE�WSPMGMXYH�TSV�VIIRGEVREV�E�JMR�HI�VIHYGMV�WY�HIYHE�O¤VQMGE��)P�WIRXMHS�GSQ½R�RSW�IRWI´E�
UYI�XSHS�LSQFVI�MQTVIZMWSV�IR�WY�NYZIRXYH��LE�HI�WIV�YR�HIWEJSVXYREHS�IR�PE�ZINI �̂

4VIKYRXE���'Y¤P�IW�PE�TVMRGMTEP�VE^¶R��TSV�PE�GYEP�PE�MREGXMZMHEH�QIHM½QRMGE�TIVXYVFE�PE�WEPYH�
HIP�Q¬HMYQ#

6EQEX°W��)P�Q¬HMYQ�HI�TVYIFE�IW�YR�IWT°VMXY�UYI�ERXIW�HI�HIWsGIRHIV�E�PE�GEVRI��VIGMFI�YR�
�MQTYPWS��HI�EGIPIVEGM¶R�TIVMIWTMVMXYEP�Q¤W�ZMSPIRXS�UYI�IP�UYI�GSVVIWTSRHI�EP�QIXEFSPMWQS�HIP�
LSQFVI�GSsQ½R��UYI�PI�TIVQMXMV¤�WIV�YR�MRXIVQIHMEVMS�IRXVI�PSW��ZMZSW�]� PSW�QYIVXSW���%W°�GSQS�
GMIVXSW�MRHMZMHYSW��GY]E�KP¤RHYPE�XMVSMHIW�JYRGMSRE�E�VMXQS�ETVIWYVEHS��TIVGMFIR�TSV�ERXMGMTEHS��]�
HIFMHS�E�IWI�ETVIWYVEsQMIRXS�HI�PE�JYRGM¶R�XMVSMHIE�XSHSW�PSW�EGSRXIGMQMIRXSW�TW°UYMGSW�]�IQSXMZSW�
HI�WY�I\MWXIRGME��EW°�XEQFM¬R��IP�Q¬HMYQ�IW�YRE�GVMEXYVE�GY]E�LMTIVWIRWMFMPM^EGM¶R��SVMYRHE�HI�PE�
HMR¤QMGE�EGIPIVEHE�HI�WY�TIVM�IWT°VMXY��PI�TIVQMXI�GETXEV��ERXIW�UYI�REHMI��PSW�EGSRXIGMQMIRXSW�UYI�
PSW�HIQ¤W�LSQFVIW�WMIRXIR�IR�JSVQE�REXYVEP�

%W°�TYIW��IW�J¤GMP�GSQTVIRHIV�UYI�ôHIFMHS�E�PE�HSREGM¶R�GSRWsXERXI�HI�JPYMHSW�HIP�TIVMIWT°VMXY
ô�� IP� HIWIRZSPZMQMIRXS�HMWGMTPMREHS�QIHM½QRMGS�]� IP� WIVZMGMS� GEVMXEXMZS�EP� TV¶NMQS�TVSTSVGMSRIR�
GMIVXS� EPMZMS� TW°UYMGS� EP� Q¬HMYQ� EVQSRM^¤RHSPS� GSR� IP� QIHMS� HSRHI� LEFMXE�� 'SQS� WM� JYIVE� YR�
EGYQYPEHSV�ZMZS��WI�WSFVIGEVKE�HI�IRIVK°EW�HIP�QYRHS�SGYPXS��UYI�HIWTY¬W�RIGIWMXE�HIWGEVKEV�IR�
YR�XVEFENS�QIX¶HMGS�]�EGXMZS��UYI�PS�E]YHI�E�QERXIRIV�WY�IWXEFMPMHEH�TWMGS�J°WMGE��0E�HIWsGEVKE�HI�
PE�IRIVK°E�I\GIWMZE��EGYQYPEHE�TSV�PE�JEGYPXEH�QIHM½QRMGE�IR�HIWEVVSPPS��EP�JPYMV�LEGME�SXVS�TSPS��RS�
W¶PS�QINSVE�PE�VIGITXMZMHEH�TW°UYMGE��WMRS�UYI�EHIQ¤W�IPIZE�PE�KVEHYEGM¶R�ZMFVEXSVME�HIP�WIV�

)P�JPYMHS�QEKR¬XMGS�EGYQYPEHS�TSV�PE�MREGXMZMHEH�IR�IP�WIVZMGMS��WI�XVERWJSVQE�IR�X¶\MGS�UYI�EP�
TIKEVWI�E�PE�ZIWXMQIRXE�TIVMIWTMVMXYEP��TVSZSGE�PE�HIWEVQSR°E�HIP�QIXEFSPMWQS�RIYVS�SVK¤RMGS��)P�
WMWXIQE� RIVZMSWS� ôGSQS� TVMRGMTEP� EKIRXI� S� IWPEF¶R� HI� GSRI\M¶R� HI� PE� JIRSsQIRSPSK°E�
QIHM½QRMGE��TEVE�IP�QYRHS�J°WMGSô��WI�WSFVII\GMXE�TSV�PE�GSRXMRYE�MRXIVJIVIRGME�HI�PSW�X¬GRMGSW�HIP�
)WTEGMS� WSFVI� IP� TIVMIWT°VMXY� LMTIVWIRWMFMPM^EHS�� ]� TVSZSGE� IR� IP� Q¬HMYQ� YRE� XIRWM¶R� ]�
WIRWMFMPMs^EGM¶R�TVSTMGMEW�E�PE�GETXEGM¶R�HI�PSW�Q°RMQSW�JIR¶QIRSW�HI�PE�ZMHE�SGYPXE��(I�IWI�QSHS��
IP�XVEFENS�S�MRXIVGEQFMS�QIHM½QRMGS�IW��TEVE�IP�Q¬HMYQ��YR�VIGYVWS�UYI�PS�E]YHE�E�QERXIRIV�WY�
EVQSR°E�TWMGS�J°WMGE�TEVE�PE�VIRSZEGM¶R�GSRWXERXI�HIP�QEKRIXMWQS�HIP�TIVMIWT°VMXY��E�WIQIsNER^E�HI�
PS�UYI�WYGIHI�GSR�IP�EKYE�IWXERGEHE�HI�PE�GMWXIVRE��UYI�WI�ZYIPZI�TSXEFPI�GYERHS�IP�YWS�GSRWXERXI�
PE�VIRYIZE��)R�PE�HSREGM¶R�FIRIJEGXSVE�HI�PSW�JPYMHSW�EP�TV¶NMQS��IP�Q¬HMYQ�WI�EJMRE�]�WIRWMFMPM^E�
GSRZMVXM¬RHSWI�IR�YRE�QINSV�IWXEGM¶R�VIGITXSVE�HI�PEW�IRIVK°EW�UYI�HIWGMIRHIR�HIP�TPERS�)WTMVMXYEP�
7YTIVMSV�

���
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4VIKYRXE����(IFI��S�TYIHI�IP�Q¬HMYQ�IRJIVQS�IJIGXYEV�TEWIW#
6EQEX°W�� 2S� VIGSQIRHEQSW� E� RMRKYRS� UYI� VIGMFE� TEWIW� QIHM½QRMGSW� S� QEKR¬XMGSW� HI�

TIVWSREW�GSR�QSPIWXMEW�GSRXEKMSWEW��HI�QSVEP�HYHSWE�S�HI�GSWXYQFVIW�ZMGMSWEW�]�GIRWYVEFPIW��)W�
FEWXERXI�EFWYVHS�UYI�EPKYMIR�TVIXIRHE�TVSTSVGMSREV�E�SXVS�PE�WEPYH�J°WMGE�S�IWTMVMXYEP�UYI�E½R�RS�
TSWII�IR�W°�QMWQS��S�IRWI´EV�EUYIPPS�UYI�HIWGSRSGI��)WXS�WI�ZYIPZI�Q¤W�KVEZI�IR�IP�GEWS�HI�PSW�
TEWIW� QEKR¬XMGSW�� TYIW� WM� IP� Q¬sHMYQ� WI� IRGYIRXVE� IRJIVQS�� WY� XVEFENS� QIHM½QRMGS� VIWYPXE�
GSRXVETVSsHYGIRXI�� TYIWXS� UYI� TVS]IGXEV¤� TEVXI� HI� WYW� GSRHMGMSRIW� IRJIVQM^EW�� WSFVI� PSW�
TEGMIRXIW� UYI� WMRXSRMGIR� TEWMZEQIRXI� GSR� WY� JENE� ZMFVEXSVME� �TWMGS�J°WMGE��� )R� PSW� GSRXEKMSW�
EGGMHIRXEPIW� IRXVI� TIVWSREW� WEREW� ]� IRJIVQEW�� GSQYRIW� IR� PE� ZMHE� GSXMHMERE�� PEW� TIVWSREW�
EXEGEHEW� TSV� PSW� K¬VQIRIW�� E� ZIGIW� GSRWMKYIR� QSZMPM^EV�� E� ½PXMQS� QSQIRXS�� WYW� IRIVK°EW�
HIJIRWMZEW�UYI��EP�VIEGGMSREV�E�XMIQTS��PSKVER�IPMQMREV�IP�TSXIRGMEP�ZMVYPIRXS�ENIRS�

'SRJSVQI�IRWI´E��HIWHI�LEGI�QMPIRMSW��PE�ERXMKYE�JMPSWSJ°E�SVMIRsXEP���EUYIPPS�UYI�IWX¤�EVVMFE��
XEQFM¬R�IWX¤�EFENS���S��HMGLS�HI�SXVE�QERIVE���GSQS�IW�IP�QEGVSGSWQS��EW°�IW�IP�QMGVSGSWQS���IW�
HIGMV�UYI��PE�QMWQE�GSWE�S�ZIVHEH�IWX¤��TSV�MKYEP��IR�PS�MRJMRMXEQIRXI�KVERHI�]�IR�PS�MRJMRMXEQIRXI�
TIUYI´S�� 0EW� PI]IW�UYI� VMKIR� PEW�EGXMZMHEHIW�HIP�QYRHS� J°WMGS� WSR�IUYMZEPIRXIW�E� PEW� PI]IW�HIP�
QYRHS�SGYPXS�� GSQS�WYGIHI��TSV�INIQTPS��IR�IP� GEWS�HIP�IUYMPMFVMS�HI� PSW� P°UYMHSW�IR� PSW�ZEWSW�
GSQYRMGERXIW��IR�IP�UYI�IP�IUYMPMFVMS�WI�TVSHYGI�TSVUYI�IP�ZEWS�Q¤W�PPIRS�HINE�JPYMV�WY�GSRXIRMHS�
LEGME�IP�UYI�IWX¤�ZEG°S�LEWXE�IQTEsVINEVWI�MKYEP�GERXMHEH�HI�P°UYMHS�IR�EQFSW��)RXVI�IP�Q¬HMYQ�
IRJIVQS�]�IP�TEGMIRXI�WERS��WI�GYQTPI�PE�PI]�HI�PSW�ZEWSW�GSQYRMGERXIW�GSVVIWTSRHMIRXI�EP�QYRHS�
�IX¬VIS�EWXVEP���IP�TVMQIVS�EFWSVFI�PEW�JYIV^EW�QEKR¬XMGEW�UYI��JIPM^QIRXI��WSFVER�IR�IP�WIKYRHS��
VIZMVXM¬RHSWI��EW°��IP�JIR¶QIRS�RSVQEP�HI�PE�GYVE�QIHM½QRMGE�

)R� ZI �̂ HI� XVERWQMXMV� JPYMHSW� XIVET¬YXMGSW� S� ZMXEPM^ERXIW�� IP�Q¬sHMYQ� XIVQMRE� TSV� EKSXEV� PEW�
IRIVK°EW�ENIREW��IR�FIRIJMGMS�HI�WY�IUYMsPMFVMS�ZMXEP��)WXS�IW�PS�UYI�WYGIHI��GYERHS�GMIVXEW�TIVWSREW�
WI� WMIRXIR� HIFMPMXEHEW� HIWTY¬W� HI� LEFIVWI� WSQIXMHS� E� PSW� TEWIW� QIHM½QRMGSW� S� QEKR¬XMGSW��
MKRSVERHS�UYI��IR�PYKEV�HI�EFWSVFIV�PSW�JPYMHSW�ZMXEPM^ERsXIW�RIGIWEVMSW�TEVE�WY�VIGYTIVEGM¶R��LER�
IWXEHS� EPMQIRXERHS� E� PE� WYTYIWXE� JYIRXI� HSREHSVE� HI� TEWIW�� TYIW� ¬WXE� WI� IRGSRXVEFE� Q¤W�
HIFMsPMXEHE�UYI�IPPEW�

7IV°E�XSXEPQIRXI�GSRXVETVSHYGIRXI��UYI�YRE�TIVWSRE�WI�WSQIXMIVE�E� PSW�TEWIW�QEKR¬XMGSW�S�
JPY°HMGSW�HI�YR�Q¬HMYQ�XYFIVGYPSWS��ITMP¬TsXMGS��ZEVM¶PMGS�S�GSR�JMIFVI�XMJSMHIE��TSV�Q¤W�UYI�UYMIVE�
HIJIRHIVWI�PE�Q°WXMGE�HI�UYI��PE�JI�VIQYIZI�PEW�QSRXE´EW���)P�TVSTMS�.IW½W�EWIKYV¶�UYI�RS�ZMRS�E�
HIVSKEV�S�WYFZIVXMV� PEW� PI]IW�HIP�QYRHS�QEXIVMEP��TSV�GY]S�QSXMZS��YRE�EGXMXYH�IQSXMZE�HI�JI�S�
GSRJMER^E�I\GITGMSREP�RS�FEWXE�TEVE�EPXIVEV�IWEW�PI]IW��S�TEVE�XVERWJSVQEV�PE�IWXVYGXYVE�°RXMQE�HIP�
LSQFVI�

4VIKYRXE��7MR�IQFEVKS��I\MWXIR�TVYIFEW�HI�UYI�PE�JI�TYVE�IW�TSVXIRXSWE��GSQS�JEGXSV�GEYWERXI�
HI�EGSRXIGMQMIRXSW�QMPEKVSWSW��UYI�LER�GSRWIKYMHS�WEPZEV�E�QSVMFYRHSW���2S�IW�ZIVHEH#

6EQEX°W��7MR�HYHE�UYI�IW�GMIVXS��TYIW�GYERHS�IR�PE�TIVWSRE�TVIsHSQMRE�YRE�GSRZMGGM¶R�WMRGIVE�
]�TYVE�IR�PE�ZIVHEH�UYI�.IW½W�I\TVIW¶�TSV�QIHMS�HIP�INIQTPS�HIP��KVERS�HI�QSWXE^E���S�HI�PE�JVEWI�
�PE� JI�QYIZI� PEW�QSRXE´EW���TYIHI�TVIWGMRHMV�HIP�GYVERHIVS��HIP�Q¬HMGS�JEsQSWS�S�HIP�Q¬HMYQ�
GYVEXMZS��]�VIGYTIVEVWI�GSQTPIXEQIRXI��7M�TSWII�PE�GSRZMGGM¶R�MRUYIFVERXEFPI�HI�UYI�PEW�IRIVK°EW�
XIVET¬YXMGEW� TEPTMXER� HIRXVS� HI� W°� QMWQE�� ]� HI� UYI� TSWII� IR� WY� MRXIVMSV� XSHSW� PSW� VIGYVWSW�
IWIRGMEPIW�TEVE�WY�GYVE��IW�IZMHIRXI�UYI�RS�RIGIWMXE�HIP�GSRGYVWS�HI�RMRK½R� MRXIVQIHMEVMS�UYI�
EGX½I�GSQS��IWPEF¶R��QERMJIWXEHSV�HIP��QMsPEKVS��

�%�GEHE�YRS�GSRJSVQI�E�WYW�SFVEW���]���&YWGEH�]�IRGSRXVEV¬MW���WSR�PEW�J¶VQYPEW�HI�PE��UY°QMGE��
IWTMVMXYEP�HINEHEW�TSV� .IW½W��TEVE�UYI�IP� LSQFVI�RIGIWMXEHS�HIP� GSRGYVWS�ERK¬PMGS�QSZMPMGI� WYW�
TVSTMEW�IRIVK°EW�SGYPXEW�]�WYFPMQIW��IR�ZI �̂HI�VIGYVVMV�E�SXVSW�

���



2S�IW�QY]�WIKYVE�PE�JI�UYI�XSHEZ°E�RIGIWMXE�HI�PE�MRXIVJIVIRGME�ENIRE��TEVE�TVSZSGEV�YRE�EGGM¶R�
QMPEKVSWE��TYIW�IR�KIRIVEP��IP�MRXIVsQIHMEVMS�VIWYPXE�IP�QIRSW�MRHMGEHS�IR�IWT°VMXY��TEVE�GSRWIKYMV�
IP�IJIGXS�HIWIEHS��TSVUYI�� JEPXS�HI�JI�TEVE�GYVEVWI�E�W°�QMWQS��SFZMEQIRXI�� XEQTSGS�TSWII� PEW�
JYIV^EW�TEVE�GYVEV�EP�TV¶NMQS��%HIQ¤W��YRE�WMQTPI�EJMVQEGM¶R��HI�JI�QSZMPM^EHE��E�½PXMQE�LSVE��TSV�
IP�Q¬HMYQ�S�IP�TEsGMIRXI��RS�IW�VIGYVWS�WYJMGMIRXI�TEVE�HIWXVYMV� PEW�GSPIGXMZMHEHIW�QMGVSsFMEREW�
I\EGIVFEHEW�IR�IP�SVKERMWQS�J°WMGS��TYIWXS�UYI�IPPEW�XEQFM¬R�SFIHIGIR�E�PEW�QMWQEW�PI]IW�HI�PE�
'VIEGM¶R��PEW�GYEPIW�PEW�GSHMJMGER�IR�WY�KIWXEGM¶R��GVIGMQMIRXS��TVSGVIEGM¶R�]�ZINI �̂�HIRXVS�HI�WY�
QYRHS�MRJMRMXIWMQEP��)R�ZIVHEH��KEVERXM^ER�PE�WYWXIRXEGM¶R�HI�PE�ZMHE�SVK¤sRMGE�HIP�LSQFVI��TYIW�
PSW� GEQFMSW� ]� VIRSZEGMSRIW� GSRWXERXIW� HI� ¤XSsQSW�� QSP¬GYPEW�� G¬PYPEW� ]� XINMHSW�� GSQTSRIR� ]�
VIKYPER� PE� QEUYMREVME� ZMZE� HIP� GYIVTS� GEVREP�� 3W� HMGI�� GMIVXE� IRXMHEH� HI� �IWXI� PEHS��� UYI�� �PE�
QEXIVME��UYI�SFIHIGI�EP�MQTYPWS�QIRXEP��IW�IP�GSRNYRXS�HI�PEW�ZMHEW�MRJIVMSVIW�UYI�ZMFVER��WMIRXIR�]�
TMIRWER����

%� TIWEV� HI� WY� JI� WMRGIVE� ]� TYVE�� IP� Q¬HMYQ� IRJIVQS�� HIWTVISGYsTEHS� S� MVVIWTSRWEFPI��
GSRXEQMRE��WMR�TSHIVPS�IZMXEV��E�WYW�TEGMIRXIW�GSR�PSW�K¬VQIRIW�RSGMZSW�HIP�GYEP�IW�TSVXEHSV��2S�
HYHEQSW�HI� PEW� GVMEXYVEW� UYI�� HIWHI� PE� GYRE�� WSR� MRQYRIW�E� PE� XYFIVGYPSWMW�� EP� XMJYW�� ]� HIQ¤W�
QSPIWXMEW� KVEZIW� ]� GSRXEKMSWEW�� WSR� XEQFM¬R� I\GITGMSRIW� TVSsTMEW� HI� PE� GYEPMHEH� MRXV°RWIGE� ]�
HIJIRWMZE�HI�WY�TIVMIWT°VMXY��4IVS�IWXSW�GEWSW�I\GITGMSREPIW�RS�HIFIR�WIVZMV�HI�NYWXMJMGEGM¶R�TEVE�
UYI�PSW�Q¬sHMYQ�IRJIVQSW�GSRXMR½IR�GSR�WYW�XVEFENSW�QIHM½QRMGSW��IR�TIVNYMGMS�HI�PE�WEPYH�HIP�
TV¶NMQS��)P�QMPEKVS�IW�YR�JIR¶QIRS�WYFSVHMREHS�E�PEW�PI]IW�MRQYXEFPIW�UYI�IR�IP�QYRHS�MRZMWMFPI�
VMKIR�E�PSW�EGSRXIGMQMIRXSW�HI�PE�UY°QMGE�S�J°WMGE�XVEWGIRHIRXEP�

4VIKYRXE�� )\TPMGER� EPKYRSW� IWTMVMXEW� UYI� IW� WYJMGMIRXI� PE� TVIsWIRGME� HI� YR� IWT°VMXY� WYTIVMSV�
NYRXS�EP�Q¬HMYQ��EYR�GYERHS�¬WXI� WI�IRGYIRXVI�IRJIVQS��TEVE�IPMQMREV� XSHS�IP�QSVFS�TW°UYMGS�
I\MWXIRXI��]�RIYXVEPM^EV�PSW�TIPMKVSW�HIP�GSRXEKMS����5Y¬�RSW�HIG°W#

6EQEX°W��2S�LE]�HYHE�HI�UYI�XSHSW�RSWSXVSW�TSHIQSW�I\XVEIV�HI�PE�*YIRXI�(MZMRE�]�'VIEHSVE�
PSW� JPYMHSW� GYVEXMZSW� UYI� RIGIWMXEQSW� TEVE� RYIWXVE� WEPYH�� =� PSW� Q¬HMYQW�� NYWXEQIRXI� TSV� WIV�
TIVWSREW� LMTIVWIRWMFPIW�� XSHEZ°E� WSR� Q¤W� ETVSTMEHSW� TEVE� EFWSVFIV� IP� �UYERXYQ�� HI� JPYMHSW�
XIVET¬YXMGSW� UYI� RIGIWMXER� TEVE� XVERWJIVMV� E� WYW� TEGMIRXIW�� 4IVS�� RS� HIFIR� SPZMHEV�� UYI� WMIRHS�
MRXIVQIHMEVMSW�IRXVI�IP�QYRHS�IWTMVMXYEP�]�IP�J°WMGS��WY�JYRGM¶R�IW�QY]�TEVIGMHE�E�PS�UYI�WYGIHI�GSR�
PE�QI^GPE�HIP�EKYE�IR�PE�QIHMGMRE�LSQIST¤XMGE��TYIW�GYERHS�Q¤W�HI�IWI�IPIQIRXS�WI�EKVIKE�E�PE�
QIHMGMRE�MRJMRMXIWMQEP��QE]SV�IW�IP�HIFMPMXEQMIRXS�HI�PE�IRIVK°E�HI�PE�HSWMW�XIVET¬YXMGE�

(I�PE�QMWQE�JSVQE��PSW�Q¬HMGSW�XEQFM¬R�WI�GSVVSQTIR�S�HIFMPMXER��TSV�WY�IWXVYGXYVE��TWMGS�
J°WMGE��LYQERE�]�IRIVKMWQS�S�TYVI^E�HI�PSW�JPYMHSW�UYI�PI�WSR�XVERWQMXMHSW�HIP�QYRHS�WYTIVMSV�]�
UYI� HIWTY¬W� HSRER� E� PSW� TEGMIRXIW� IRGEVREHSW�� %YRUYI� (MSW� WIE� 3QRMTSXIRXI�� 3QRMGMIRXI� ]�
3QRMTVIWIRXI��PS�GMIVXS�IW�UYI�IR�PE�MRXMQMHEH�IWTMVMXYEP�HI�XSHSW�PSW�Q¬HMYQW��WIER�IRJIVQSW�S�
WERSW��KIVQMRER�QMGVSFMSW�UYI�TYIHIR�IRJIVQEV�PE�GEVRI��%YRUYI�PE�(MZMRMHEH�WI�QERMJMIWXI�IR�PE�
MRXMQMHEH�HI�RYIWXVEW�EPQEW�� PSW�QMGVSFMSW�TVSPMJIVER�XERXS�IR�IP�QYRHS�J°WMGS�GSQS�IR�IP�EWXVEP�
HIWXVY]¬RHSRSW�TSV�QIHMS�HI�PEW�QSsPIWXMEW�LYQEREW�GYERHS�PIW�TVSTSVGMSREQSW�PEW�GSRHMGMSRIW�
JEZSVEFPIW�TEVE�QYPXMTPMGEVWI��0SW�Q¬HMYQ�RS�HIFIR�JMEVWI�I\GPYWMZEQIRXI�IR�PSW�JPYMHSW�TYVSW�UYI�
PI�TYIHIR�XVERWJIVMV�PSW�KY°EW�MRZMWMFPIW��TYIW�WY�REXYVEPI^E�TIVMIWTMVMXYEP�TYIHI�IPMQMREVPSW��=�PSW�
QMGVSFMSW��VITIsXMQSW��RS�TVSHYGIR�IWTIG°JMGEQIRXI��PE�IRJIVQIHEH��WMRS�UYI�WI�QERMsJMIWXER�IR�IP�
LSQFVI�PEW�GSRHMGMSRIW�ZYPRIVEFPIW�]�JEZSVEFPIW�TEVE�UYI�IPPSW�ZMZER���

%HIQ¤W�� WIV°E� YR� TVIGIHIRXI�QY]� GIRWYVEFPI� UYI� PSW� KY°EW� WSQIsXMIVER� E� WYW�Q¬HMYQW� E�
YVKIRXI�TVSJMPE\ME�Q¬HMGE�]�TYVMJMGEGM¶R�JPY°HMGE�HI�½PXMQE�LSVE���TSV�IP�WSPS�LIGLS�HI�IRGSRXVEVWI�
IRJIVQSW� ]� TVIXIRHIV� HEV� TEWIW�� 7M� XYZMIVER� PE� WIKYVMHEH� HI� WIV� WEREHSW� TSV� PSW� IWT°VMXYW�
WYTIVMSVIW��ERYP¤RHSPIW�PEW�IRJIVQIHEHIW�J°WMGEW��QEPI^EW�IWsTMVMXYEPIW�]�HIWEVQSR°EW�TIVNYHMGMEPIW�
TEVE�IP�WIVZMGMS�QIHM½QRMGS��WIV°ER�VEV°WMQSW�PSW�Q¬HMYQ�UYI�XIRHV°ER�GYMHEHSW�S�TVISGYTEGMSRIW�
GSR�PE�LMKMIRI�J°WMGE�S�QSVEP��TEVE�IP�QINSV�HIWIQTI´S�HI�WYW�SGYTEsGMSRIW�HI�E]YHE�EP�TV¶NMQS��

���



��2SXE�HIP�1¬HMYQ��6EQEX°W�WI�VIJMIVI�E�PSW�QIRWENIW�HIP�IWT°VMXY�HI�0SVIR^S�4VEHS��IR�GSQYRMGEGM¶R�GSR�IP�Q¬HMYQ�
'LMGS�'¤RHMHS�<EZMIV��)W�IP�'ET°XYPS��3�4IRWEQIRXS���HI�PE�SFVE�-RWXVYGGMSRIW�4WMGSJ¶RMGEW�TYFPMGEHE�TSV�PE�PMFVIV°E�HI�PE�
*IHIVEGM¶R�)WTMVMXE�&VEWMPI´E�

��:IV�*MWMSPSK°E�HIP�%PQE��HI�6EQEX°W��'¤T���0EW�1SPIWXMEW�HIP�'YIVTS�]�PE�1IHMGMRE���)HMXSVMEP�/MIV�
4VIKYRXE��'SRWMHIVERHS�UYI�IP�Q¬HMYQ�IRJIVQS�RS�HIFI�HEV�TEWIW��TEVE�RS�GSRXEKMEV�E�WYW�

TEGMIRXIW���RS�TSHV°E��WMR�IQFEVKS��VIGIXEV�S�GSQYRMGEV�E�PSW�IRJIVQSW��PE�TEPEFVE�HI�PSW�IWT°VMXYW�
HIWIRsGEVREHSW#

6EQEX°W��2S�HIFIQSW�SPZMHEV�UYI�QYGLEW�TIVWSREW�GY]E�WEPYH�IW�QEKR°JMGE��RS�HINER�HI�WIV�
IWT°VMXYW� KVEZIQIRXI� IRJIVQSW�� 3XVEW� UYI� PE� QIHMGMRE� GSRHIR¶� GSQS� J°WMGEQIRXI� MRGYVEFPIW��
EHIQ¤W� HI� WY� PSEFPI� STXMQMWQS� GSRWXVYGXMZS�� WSR� GETEGIW� HI�QSZMPM^EV� PEW� JYIV^EW� SGYPXEW� HIP�
IWT°VMXY� TEVE� EQTEVEV� E� PSW� WERSW� HI� GYIVTS�� ,E]� TSWXVEHSW� IR� PIGLSW� HI� WYJVMQMIRXS� UYI� WI�
XVERWJSVQER�IR�YRE�XVMFYRE�HI�IWX°QYPS�]�IWXSMGMWQS�IWTMVMXYEP��HEHS�UYI�GSRWMKYIR�VIERMQEV�E�PSW�
ZMWMsXERXIW�WEPYHEFPIW�HI�GYIVTS��TIVS�IRJIVQSW�HIP�EPQE��)R�IWI�GEWS� PSW�TETIPIW�WI� MRZMIVXIR��
TYIW� PSW� IRJIVQSW� HI� PE� GEVRI� TEWER� E� EHSGXVMREV� E� PSW� IRJIVQSW� HIP� IWT°VMXY�� TSVUYI� WM� PE�
XYFIVGYPSWMW�� PE� PITVE�� IP� G¤RGIV�� S� PE� HMEFIXIW� WSR� IRJIVQIHEHIW� HI� PE� GEVRI�� PE� GVYIPHEH�� PE�
EQsFMGM¶R��PE�EZEVMGME��IP�SHMS��IP�SVKYPPS�]�IP�GIPS�WSR�QSPIWXMEW�KVEZIW�HIP�EPQE�

'SQS�IP�GYIVTS�J°WMGS�IW�IP� MRWXVYQIRXS�JMIP�UYI�TYIHI�XVERWQMXMV�LEGME�IP�QYRHS�I\XIVMSV� PE�
GSWIGLE� FYIRE� S�QEPE� HIP� IWT°VMXY�� IW� REXYVEP� UYI� PE� GYVE� �HIJMRMXMZE� HI� GYEPUYMIV� IRJIVQIHEH�
LYQERE�HIFE�TVMQIVS�TVSHYGMVWI�IR�PE�MRXMQMHEH�HIP�EPQE��%W°��PSW�Q¬HMYQW�TVYHIRXIW�]�WIRWEXSW��
EYRUYI� IZMXIR� HEV� TEWIW�� TVEGXMGEV� IP� WSTPS� QEKsR¬XMGS� HI� JPYMHMJMGEV� IP� EKYE�� TSVUYI� IWX¤R�
IRJIVQSW��TYIHIR�XVERWQMXMV�IP�GSRWINS�IWTMVMXYEP�FIRIJEGXSV��IP�IWX°QYPS�UYI�PIZERXE�IP�¤RMQS�HI�
EUYIPPSW�UYI�WI�IRGYIRXVER�QSVEPQIRXI�EFEXMHSW��%YRUYI�XIRKER�PE�GSRZMGGM¶R�HI�UYI�WYW�KY°EW�
LER� HI� WYQMRMWXVEVPIW� JPYMHSW� FEPW¤QMGSW� S� GYVEXMZSW� TEVE� IPMQMREV� WY� IRJIVQIHEH�� ]� XYZMIVER�
PMKIVEQIRXI�VIWsJVMEHSW��HIFIV°ER�QSHIVEV�PE�XVERWQMWM¶R�HI�PSW�TEWIW�S�JPYMHMJMGEV�IP�EKYE��HEHS�
UYI� IP� GSRXEKMS� IW� Q¤W� J¤GMP� TSVUYI� WYW� TEGMIRXIW� WI� TVIsWIRXER� HIFMPMXEHSW� IR� WYW� HIJIRWEW�
SVK¤RMGEW��2S�WMIQTVI�IP�Q¬HMYQ�IWX¤�IR�GSRHMGMSRIW�TW°UYMGEW�S�QSVEPIW�HMKREW�TEVE�VIGITGMSREV�
PSW�JPYMHSW�WERSW�IRZMEHSW�TSV�WYW�TVSXIGXSVIW�HIWIRGEVREHSW��TSV�GY]S�QSXMZS�WI�EWIQINER�E�YRE�
ZEWMNE�GSRXEQMREHE�

8EQFM¬R�IW�GMIVXS�UYI�PSW�IWT°VMXYW�FIRIJEGXSVIW�LEGIR�XSHS�PS�TSWMFPI�TEVE�IPIZEV�IP�TEHV¶R�
ZMFVEXSVMS�]�nTW°UYMGS�HI�WYW��MRXIVQIHMEsVMSW��QMIRXVEW�WI�VIEPM^ER�PEVKEW�]�EKSXEHSVEW�X¬GRMGEW�HI�
TYVMJMGEGM¶R�S�MSRM^EGM¶R�IR�PSW�EQFMIRXIW�HI�XVEFENS�QIHM½QRMGS��4IVS��XEQTSGS�TYIHIR��MQTSRIV��
S� �MRWYJPEV�� E� PE� JYIV^E�� IR� PSW� IRGEVREHSW�� PEW� IRIVsK°EW� GYVEXMZEW� E� PEW� UYI� WI� QERMJMIWXER�
VIJVEGXEVMSW��GYERHS�IWX¤R�IRZYIPXSW�TSV�ZIVHEHIVSW�QERXSW�HI�JPYMHSW�HE ḾRSW��EFWSVFMHSW�IR�WYW�
HIWGSRXVSPIW�IQSXMZSW�]�HIWEXMRSW�QIRXEPIW�GSXMHMERSW�

4VIKYRXE���2S�FEWXE�¬P�TIHMHS�LEGME�PS�%PXS��]�IP�HIWIS�WMRGIVS�HIP�Q¬HMYQ�HI�WIVZMV�EP�TV¶NMQS��
TEVE�WIV�ZIVHEHIVEQIRXI�EWMWXMHS#

6EQEX°W��7M�IWS�WSPS�FEWXEVE�TEVE�UYI�PSW�IWT°VMXYW�FIRIJEGXSVIW�TYHMIVER�WYFWXMXYMV�PSW�JPYMHSW�
QEPMKRSW�TSV�PSW�FYIRSW�H~�PSW�IRGEVsREHSW��SFZMEQIRXI�TSHV°ER�TVIWGMRHMV�HI�PE�MRXIVZIRGM¶R�HI�
PSW�Q¬sHMYQW� IR� IP� WIVZMGMS� HI� E]YHE� IWTMVMXYEP�� 7IV°E� WYJMGMIRXI� PE� TVIWIRGME� HI� PEW� IRXMHEHIW�
XIVETIYXEW�NYRXS�E�PSW�IRJIVQSW��TEVE�LEGIVPIW�VIGYsTIVEV�MRQIHMEXEQIRXI�PE�WEPYH�J°WMGE��E�TIWEV�
HI�WYW�GSWXYQFVIW�S�MRWERMEW�QIRXEPIW�]�HIWGSRXVSPIW�IQSXMZSW�

%W°�GSQS�RS�WI�GSPSGE�EKYE�P°QTMHE�IR�YRE�ZEWMNE�WYGME��XEQTSGS�TYIHI�TVIXIRHIVWI�KS^EV�HI�
PE�WEPYH�TW°UYMGE�S�J°WMGE�TSV�PE�EWMWXIRGME�HI�PSW�FYIRSW�IWT°VMXYW��WMR�ERXIW�IWJSV^EVWI�TSV�QSHMJMGEV�
PSW�QEPSW�TIRWEQMIRXSW��]�EFERHSREV� PEW�GSWXYQFVIW�ZMGMSWEW��E� JMR�HI�WIV�ETXS�TEVE�GETXEV� PSW�
JPYMHSW�XVERWQMXMHSW�HIWHI�IP�QYRHS�IWTMVMXYEP�

)P� Q¬HMYQ� IRJIVQS�� UYI� RS� ZMZI� GSXMHMEREQIRXI� PSW� TVMRGMTMSW� HI� PE� HSGXVMRE� UYI� IPMKM¶� ]�
TVEGXMGE��XEQTSGS�IW�VIGITXMZS�E�PE�PY �̂WMsHIVEP��GY]SW��JSXSRIW��MQTVIKREHSW�HI�PEW�IQEREGMSRIW�

���



GYVEXMZEW�HI�PS�%PXS�IPMQMRER�J¤GMPQIRXI�PE�JPSVE�QMGVSFMERE�TEX¶KIRE�
4SV�GSRWMKYMIRXI��WEFI�QINSV�UYI�REHMI�GYERHS�IWX¤�IR�GSRHMGMSsRIW�JEZSVEFPIW�TEVE�GYQTPMV�

GSR� WY� HIFIV�QIHM½QRMGS�� GSR� IP�Q¤\MQS� ETVSZIGLEQMIRXS�� WMR� TIVNYHMGEV� EP� TV¶NMQS�� %YRUYI�
LEWXE�GMIVXS�TYRXS�WIE� PSEFPI�IP�ERLIPS�HMR¤QMGS�HI� PSW�Q¬HMYQW�TSV� �LEGIV� PE�GEVMHEH��E� XSHS�
XVERGI��TSV�IWS�RS�HIFIR�GEYWEV�HE´SW�ENIRSW�IR�IWE�PYGLE�S�GEQTE´E�IR�FYWGE�HI�WY�WEPZEGM¶R��
-RXIRXEV�GYVEV�E�QIHME�HSGIRE�HI�IRJIVQSW��GSR�VMIWKS�HI�GSRXEQMREV�E�GMRGYIRXE��RS�IW�TVYIFE�HI�
WIRWEXI �̂IWTMVMXE�

)P�Q¬HMYQ��GYERHS�IWX¤�IRJIVQS��HIFI�GSRXIRXEVWI�GSR�WIV�IP�MRX¬VTVIXI�JMIP�HI�PSW�GSRWINSW�I�
MRXIRGMSRIW�WYTIVMSVIW�TEVE�XVERWQMsXMVPEW�E�WYW�GSQTE´IVSW�QIRSW�IWGPEVIGMHSW��SVMIRX¤RHSPSW�IR�
PSW�EXENSW�HMJ°GMPIW�HIP�GEQMRS�XSVXYSWS�HI�PE�ZMHE�LYQERE�

8SHEZ°E� HIFIQSW� HIWXEGEV� UYI� IP� WIVZMGMS� QIHM½QRMGS� HI� GEVMHEH� IW� HI� TVSZIGLS� GEWM�
I\GPYWMZS�TEVE�UYMIR�PS�TVEGXMGE��]�QY]�TSGS�ZIRXENSWS�TEVE�UYMIR�PS�VIGMFI��)P�WSPMGMXERXI�VIWYPXE�
YRE�IWTIGMI�HI�GPMIRXI�RYIZS�UYI�TMHI�E�PE��'SRXEFMPMHEH�HMZMRE��YR�RYIZS�GV¬HMXS�S�TV¶VVSKE�HI�
TPE^S� TEVE� PMUYMHEV� WY� H¬FMXS� HIP� TEWEHS�� %W°�� GYERHS� VIGMFI� JEZSVIW� HIP� TV¶NMQS�� GSRXVEI� YRE�
�RYIZE�GYIRXE��S�GSQTVSQMWS�UYI�HIFI�WIV�TEKEHS��Q¤W�XEVHI��GSR�WIVZMGMSW�GSQTIRWEHSVIW��UYI�
FIRIJMGMIR�E�PE�LYQERMHEH�

���
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4VIKYRXE���4VSHYGIR�PEW�STIVEGMSRIW�UYMV½VKMGEW�VIEPM^EHEW�QIsHMERXI�PE�MVVEHMEGM¶R�HI�JPYMHSW�
TVS]IGXEHSW�IR�PSW�XVEFENSW�QIHM½QRMGSW�E�HMWXERGME��IP�QMWQS�IJIGXS�UYI�PEW�IJIGXYEHEW�TSV�PSW�
IWT°VMXYW�QEXIVMEPM^EHSW��UYI�YXMPM^ER�IP�IGXSTPEWQE�HI�PSW�Q¬HMYQW�HI�JIR¶sQIRSW�J°WMGSW#

6EQEX°W��)R�ZIVHEH��IP�¬\MXS�HI�PEW�STIVEGMSRIW�QIHM½QRMGEW�HIsTIRHI�HIP�IGXSTPEWQE�GMXEHS��
SJVIGMHS�TSV�PSW�Q¬HMYQW�HI�IJIGXS�J°WMGS��]�GSRXVSPEHS�TSV�PSW�IWT°VMXYW�HI�Q¬HMGSW�HIWIRGEVREHSW��
TIVS� LE]� GMVsGYRWXERGMEW� IR� PEW� UYI�� HIFMHS� EP� XIRSV� WERS� HI� PSW� JPYMHSW� HIP� IRJIVQS�� PEW�
STIVEGMSRIW��VIEPM^EHEW�HMVIGXEQIRXI�WSFVI�IP�TIVMIWT°VMXY��TVSHYGIR�VIWYPXEHSW�WSVTVIRHIRXIW�IR�
IP�GYIVTS�J°WMGS�

'YERHS�WI�XVEXE�HI�STIVEGMSRIW�QIHM½QRMGEW�VIEPM^EHEW�IR�PE�GEVRI�HIP�TEGMIRXI��S�QIHMERXI�
JPYMHSW� MVVEHMEHSW�E�HMWXERGME�TSV� PEW�TIVWSREW�HI�QEKRIXMWQS�XIVET¬YXMGS��IP�EWTIGXS�STIVEXSVMS�
I\MKI� PE� MRXIVJIVIRsGME� HI� PSW� IWT°VMXYW� HIWIRGEVREHSW�� X¬GRMGSW� ]� STIVEHSVIW�� UYI� WSQIXIR� PSW�
JPYMHSW� MVVEHMEHSW� TSV� PSW� �ZMZSW��� EP� IZSPYGMSREHS� TVSGIWS� HI� PE� UY°QMGE� XVEWGIRHIRXEP�� IR� PSW�
PEFSVEXSVMSW�HI��IWXI�PEHS��

4VIKYRXE���)\MWXI�EPKYRE�HMJIVIRGME�RSXEFPI�IRXVI�PEW�STIVEGMSRIW�IJIGXYEHEW�GSR�PE�TVIWIRGME�
HIP�IRJIVQS��]�PE�GSSTIVEGM¶R�HI�Q¬HMYQW�HI�JIR¶QIRSW�J°WMGSW��HSREHSVIW�HI�IGXSTPEWQE��]�PEW�
UYI�WI�VIEPM^ER�YXMPM^ERHS�PSW�JPYMHSW�MVVEHMEHSW�E�HMWXERGME#

6EQEX°W�� )R� IP� TVMQIVS� HI� PSW� GEWSW�� IP� HI� PEW� STIVEGMSRIW� �HMVIGsXEW��� PSW� X¬GRMGSW�
HIWIRGEVREHSW�YXMPM^ER�IP�IGXSTPEWQE�HI�PSW�Q¬HMYQW�HI�JIR¶QIRSW�J°WMGSW��]�XEQFM¬R��PSW�JPYMHSW�
RIVZMSWSW� IQMXMHSW� TSV� PEW� TIVWSREW� TVIWIRXIW�� IWXE� EKPYXMREGM¶R� TSPEVM^EHE� WSFVI� IP� IRJIVQS�
TVIWIRX¬��TSWMFMPMXE�VIWYPXEHSW�QY]�IJMGMIRXIW�I�MRQIHMEXSW��1¤W�EHIPERXI�IWXYHMEVIQSW�IR�HIXEPPI��
PE� X¬GRMGE� HIP� TVSGIWS� �HMVIGXS��� %LSVE� RSW� VIJIVMVIQSW� E� PEW� STIVEGMSRIW�QIHMERXI� PSW� JPYMHSW�
TVS]IGXEHSW�E�HMWXERGME�

)R�IWXI�TVSGIWS�� PSW�IWT°VMXYW�STIVEHSVIW�XVEXER�HI�VIYRMV�]�TVSs]IGXEV�WSFVI�IP�IRJIVQS� PSW�
JPYMHSW�QEKR¬XMGSW�IQMXMHSW�TSV�PEW�TIVWSREW�UYI�WI�IRGYIRXVER�VIYRMHEW�E�HMWXERGME��IR�IP�GIRXVS�
IWTMVMXE�

4IVS�� XVEX¤RHSWI� HI� JPYMHSW�QYGLS�Q¤W� HIFMPMXEHSW� UYI� PSW� SJVIGMHSW� TSV� IP� IGXSTPEWQE� HIP�
Q¬HMYQ�� WSR� WSQIXMHSW� E� YR� XVEXEQMIRXS� UY°QMGS� IWTIGMEP�� TSV� PSW� STIVEHSVIW� MRZMWMFPIW�� TEVE�
EPGER^EV� VIWYPXEHSW� TSWMXMZSW�� %YR� EW°�� PSW� JPYMHSW� XVERWQMXMHSW� E� HMWXERGME� WMVZIR� TEVE� PEW�
MRXIVZIRGMSRIW�HI�TSGE�MQTSVXERGME��TYIW�WMIRHS�JPYMHSW�LIXIVSK¬RISW��I\MKIR�PE��TYVMJMGEGM¶R��E�
UYI�RSW�LIQSW�VIJIVMHS��8EQFM¬R�I\MWXIR�SXVSW�JEGXSVIW�UYI�WI�VIJPINER�IR�PE��GSVVMIRXI���I�MQTMHIR�
UYI�WY�IJMsGEGME�WIE�XER�WIKYVE�GSQS�PE�SFXIRMHE�TSV�PEW�MRXIVZIRGMSRIW��HMVIGXEW��

6IEPQIRXI�� E� QYGLSW� HI� IWSW� �HSREHSVIW�� ZSPYRXEVMSW� HI� JPYMHSW� PIW� JEPXE� PE� ZSPYRXEH�
HMWGMTPMREHE�]�PE�ZMFVEGM¶R�IQSXMZE�JIVZSVSWE�UYI�TSXIRGMEPM^ER�PEW�IRIVK°EW�IWTMVMXYEPIW��%HIQ¤W��
EPKYRSW�HI�IPPSW�RS�KS^ER�HI�PE�WEPYH�RIGIWEVME��TYIW�JYQER�HIQEWMEHS��XSQER�FIFMHEW�EPGSL¶PMGEW�
IR� I\GIWS�� S� EFYWER� HI� PE� EPMQIRXEGM¶R� GEVR°ZSVE�� )R� PSW� H°EW� HIWXMREHSW� E� IWSW� XVEFENSW�
IWTMVMXYEPIW��PSW�Q¬HMYQW�HIFIV°ER�WSQIsXIVWI�E�YRE�EPMQIRXEGM¶R�WSFVME��TSVUYI�HIWTY¬W�HI�YRE�
VIJIGGM¶R�EFYRHERXI�]�E�ZIGIW�MRHMKIWXE��IP�MRHMZMHYS�RS�XMIRI�PE�HMWTSWMGM¶R�EHIGYEHE�TEVE�XSQEV�
TEVXI�IR�YRE�XEVIE�UYI�I\MKI�WIKYVE�GSRGIRXVEsGM¶R�QIRXEP��)W� NYWXEQIRXI�TEVE�RIYXVEPM^EV��IR�
TEVXI�� PSW� MRGSRZIsRMIRXIW� UYI� LIQSW� GMXEHS�� UYI� PSW� JPYMHSW� HI� HMGLS� EQFMIRXI� HIFIR� WIV�
TYVMJMGEHSW�TSV�PSW�X¬GRMGSW�WMHIVEPIW�

)R�XVEFENSW�HI�XEP�REXYVEPI^E��PE�FYIRE�MRXIRGM¶R�RS�TVIWGMRHI�HIP�GSRSGMQMIRXS��PE�TVYHIRGME�]�
PE�WIRWEXI �̂�GSQS�VIUYMWMXSW�JYRHEsQIRXEPIW�TEVE�IP�GEWS��1YGLSW�JVIGYIRXEHSVIW�HI�XEPIW�WIWMSRIW�
]�GMIVXSW�Q¬HMYQW�QY]�G¶QSHSW��WYTSRIR�UYI�IW�WYJMGMIRXI�EKVYTEVWI�EPVIHIHSV�HI�YRE�QIWE�HI�
XVEFENS��TEVE�HIWTSNEVWI�S�HSREV�PSW�JPYMHSW�IJMGEGIW�IR�IP�WIRXMHS�XIVET¬YXMGS�

4EVE�WYTPMV�PEW�HIJMGMIRGMEW�E�UYI�RSW�LIQSW�VIJIVMHS��PSW�IWT°VMXYW�FIRIJEGXSVIW�RS�WI�PMQMXER�E�
���



YXMPM^EV�PSW�JPYMHSW�GYVEXMZSW�HI�PSW��IWTMsVMXEW���WMRS�UYI�WI�E]YHER��XEQFM¬R��GSR�PEW�ZMFVEGMSRIW�
IWTMVMXYEPIW�HI� PSW� JMIPIW�HI�SXVEW�GVIIRGMEW�S�VIPMKMSRIW��GYERHS� PSW�IRGYIRXVER�VIYRMHSW�IR�WYW�
XIQTPSW��LIVQEREHSW�IR�WYW�TVIGIW��G¤RXMGSW�S�HIZSsGMSRIW���(I�IWXE�JSVQE�GSRWMKYIR�EKPYXMREV�YR�
TSXIRGMEP� HI� JPYMHSW� WERSW�� IR� GSRHMGMSRIW� HI� TVSHYGMV� VIWYPXEHSW� FIR¬JMGSW� IR� JEZSV� HI� PSW�
IRJIVQSW�E�HMWXERGME�

4VIKYRXE�� ,IQSW� GSQTVSFEHS� ZIVHEHIVSW� LIGLSW� IR� PSW� XVEXEsQMIRXSW� QIHM½QRMGSW� TSV�
MVVEHMEGM¶R�HI�JPYMHSW�E�HMWXERGME��GSQS�WIV�PE�HIWETEVMGM¶R�HI�XYQSVIW��JMIFVIW�QEPMKREW��HSPSVIW�
JYIVX°WMQSW�]�GMIVXEW�GVMWMW�Q¶VFMHEW�HI�PSW�IRJIVQSW��0E�½RMGE�VIGSQIRHEGM¶R�UYI�WI�LEG°E�E�PSW�
IRJIVQSW��GSRWMWX°E�IR�TIHMVPIW�UYI�WI�QERXYZMIVER�IR�SVEGM¶R�HYVERXI� PE�LSVE� MRHMGEHE�TEVE�IP�
IRZ°S�HI�PSW�JPYMHSW���'¶QS�WI�TYIHI�I\TPMGEV�IP�¬\MXS�IR�WIQINERXIW�GEWSW#

6EQEX°W��8EPIW�¬\MXSW�XIVET¬YXMGSW�WSR�IP�VIWYPXEHS�HI�PE�WMRXSR°E�WIKYVE��TW°UYMGE�]�ZMXEP��IRXVI�
PSW�IRJIVQSW�]�HSREHSVIW�HI�JPYMHSW��TYIW�IWI�IUYMPMFVMS�GSRNYKEHS�GSR�PE�JI�ZMZE�XMIRI�YR�TSHIV�
IRIVK¬XMGS� GETE �̂ HI� TVSHYGMV� VIEGGMSRIW� GYVEXMZEW�� UYI� GSR� JEGMPMHEH� WI� GPEWMJMGER� GSQS�
�QMPEKVSWEW��

)P� TVSGIWS�HI� �VIJPYMHMJMGEGM¶R�� XIVET¬YXMGE�QIHMERXI�IP� ETVSZIsGLEQMIRXS�HI� PSW� JPYMHSW�HIP�
IRJIVQS��RSW�VIGYIVHE�IP�VIGYVWS�EHSTsXEHS�IR�PE�LSQISTEX°E�TVEGXMGEHE�TSV�PE�QIHMGMRE�XIVVIRE��
IR� HSRHI� IP� Q¬HMGS� MRGIRXMZE� PEW� IRIVK°EW� HIP� IRJIVQS� HIFMPMXEHS�� I\XVE]¬RHSPI� WERKVI� ]�
ZSPZM¬RHSWIPE�E�MR]IGXEV��TVSGIWS�¬WXI�UYI�EGIPIVE�PE�HMR¤QMGE�HIP�WMWXIQE�GMVGYPEXSVMS��8EQFM¬R�
LE]� GEWSW� IR� PSW� UYI� IP� IRJIVQS�� HIFMHS� E� GMVGYRWXERGMEW� HI� IQIVKIRGME� UYI� RS� EPXIVER� IP�
HIXIVQMRMWQS�HI�WY�VIWGEXI�O¤VQMGS��VIGMFI�EWMWXIRGME�HI�WYW�KY°EW�IWTMsVMXYEPIW�

4VIKYRXE�� �)W� JYRHEQIRXEP�UYI�IP�IRJIVQS�WI�TVITEVI�TW°UYMGEsQIRXI�S�WI�GSRGIRXVI�IR�IP�
QSQIRXS�UYI�WI�PI�LER�HI�IRZMEV�PSW�JPYMHSW�GYVEXMZSW��MVVEHMEHSW�TSV�PEW�VIYRMSRIW�IWTMVMXEW#

6EQEX°W�� )JIGXMZEQIRXI�� HYVERXI� IP� XVEXEQMIRXS� JPY°HMGS� E� HMWsXERGME�� PE� GYVE� HITIRHI�
QYGL°WMQS� HI� PEW� GSRHMGMSRIW� TW°UYMGEW� UYI� JYIVER� IRGSRXVEHEW� IR� IP� IRJIVQS�� HYVERXI� PE�
VIGITGM¶R�HI� PSW� JPYMHSW�� )R�KIRIVEP�� PSW� IWT°VMXYW� XIVETIYXEW� IRJVIRXER� WIVMEW� HMJMGYPXEHIW� IR� PE�
E]YHE�E�WYW�TEGMIRXIW�GY]SW�RSQFVIW�IWX¤R�MRWGVMTXSW�IR�PEW�PMWXEW�HI�PSW�GIRXVSW�IWTMVMXEW��%HIQ¤W�
HI�PEW�HMJMGYPXEHIW�X¬GRMGEW�VIWYPXERXIW�HI�GMIVXS�HIWIUYMPMFVMS�QIRXEP�HIP�EQFMIRXI��I\MWXIR�SXVSW�
MRGSRZIRMIRsXIW�HIFMHSW�EP�IWXEHS�TW°UYMGS�HIP�IRJIVQS��%�ZIGIW��IP�IRJIVQS�WI´EPEHS�IR�PE�PMWXE�HI�
�GEVMHEH�� XMIRI� PE�QIRXI� WEXYVEHE� HI� JPYMHSW� WSQFV°SW� SGEWMSREHSW� TSV� YR� PMFVS� SFWGIRS�� GY]E�
PIGXYVE�JYI�WY��TIRsWEQMIRXS��HIP�H°E��S�QERXMIRI�GSR�WYW�EQMKSW�ZMWMXERXIW��YRE�GSRZIVsWEGM¶R�HI�
ER¬GHSXEW� MRHIGIRXIW�� SXVSW�� WI� IRGYIRXVER� QY]� I\GMXEHSW� TSV� PEW� HMWGYWMSRIW� TSP°XMGEW� S�
HITSVXMZEW��)R�SXVEW�SGEWMSRIW��PSW�IWsT°VMXYW��XIVETIYXEW�IRGYIRXVER�EP�IRJIVQS�IRZYIPXS�IR�YRE�
KVER�LYQEVIHE�HI�GMKEVVS�MRXS\MGERXI��S�FENS�PE�MRJPYIRGME�EWXVEP�HI�YR�ZMGMSWS�HI�EPGSLSP��'MIVXEW�
ZIGIW�� PSW�FIRHIGMHSW� JPYMHSW� MVVEHMEHSW�IR� PEW� WIWMSRIW�IWTMVMXEW�TIRIXVER�IR� PSW�LSKEVIW��TIVS�
IRGYIRXVER�IP�EQFMIRXI�GEVKEHS�HI�JPYMHSW�EKVIWMZSW�TVSZIRMIRXIW�HI�PE�HMWGYWM¶R�WYWGMXEHE�IRXVI�
PSW�JEQMPMEVIW��4SV�GSRWMKYMIRXI��IW�IZMHIRXI�UYI�PSW�HIWIRGEVREHSW�XMIRIR�TSGS�¬\MXS�IR�WY�XEVIE�
EFRIKEHE�HI�E]YHEV�E�PSW�IRJIVQSW�GYERHS�ZMFVER�IR�IWXEHSW�HI�SHMS��ZIRKER^E��PYNYVME��GSHMGME�S�
GYEPUYMIV�WIRXMQMIRXS�HI�°RHSPI�RIKEXMZS�

4EVE� UYMXEV� IP� EKYE� WYGME� GSRXIRMHE� IR� YR� ZEWS�� TVMQIVS� HIFI� GYsPQMREVWI� IP� P°UYMHS�
GSVVSQTMHS��]�W¶PS�HIWTY¬W��ZIVXIVWI�IP�EKYE�PMQTME��TIVS�RYRGE�QI^GPEV�EQFEW�TEVE�EPGER^EV�PE�
PMQTMHI �̂ HIP� GSRXIRMHS�� %W°�� PSW� IWT°VMXYW� EPGER^EV°ER� QE]SVIW� ¬\MXSW� IR� PE� EWMWXIRGME� E� PSW� °�
IRJIVQSW��WM�¬WXSW�WI�IRGSRXVEVER��PMQTMSW��HI�PEW�IQEREGMSRIW�JPY°HMGEW�TIVRMGMSWEW�

4VIKYRXE�� �4SH¬MW� VIJIVMVRSW� EPK½R� SXVS� TSVQIRSV� VIWTIGXS� HI� PEW� STIVEGMSRIW� UYMV½VKMGEW�
TVSGIWEHEW�E�HMWXERGME#

6EQEX°W��)R�XEPIW�GEWSW��PSW�X¬GRMGSW�WMHIVEPIW�EGX½ER�IR�IP�TIVMIWT°VMXY�HIP�IRJIVQS��]�IP��HSFPI�
IX¬VMGS�� WI� IRGEVKE� HI� XVERWJIVMV� LEGME� IP� GYIVTS� J°WMGS�� XSHEW� PEW� VIEGGMSRIW� IWTIG°JMGEW� HI� PE�
MRXIVZIRGM¶R�SGYVVMHE�IR�EUY¬P�

)P� �HSFPI� IX¬VMGS��� GSRJSVQI� LIQSW� I\TPMGEHS� IR� SXVEW� STSVXYRMHEHIW�� INIVGI� PE� JYRGM¶R� HI�

���



ZIL°GYPS� MRXIVQIHMEVMS�S�QIHMEHSV�TP¤WXMGS�IRXVI�IP�TIVMIWT°VMXY�]�IP�GYIVTS�J°WMGS��)P�TIVMIWT°VMXY��
GSQS�QEXVM �̂S�QSPHI��TVII\MWXIRXI��HIP�GYIVTS�J°WMGS��GSRXVSPE�QIHMERXI�PE�IRIVK°E�]�WIRWMFMPMHEH�
HIP� HSFPI� IX¬VMGS�� XSHEW� PEW� GSRXVETEVXIW� HI� PSW� ¶VKERSW� GEVREPIW�� � � %W°�� PEW� MRXIVZIRGMSRIW�
IJIGXYEHEW� TSV� PSW� IWT°VMXYW� IR� PEW� QEXVMGIW� IX¬VMGEW� HIP� TIVMIWT°VMXY�� SFIHIGIR� PYIKS�� E� PI]IW�
SGYPXEW� UYI� VMKIR� IP� JIR¶QIRS� HI� �VITIVGYWM¶R� ZMFVEXSVME��� QERMJIWXERHS� WYW� IJIGXSW�� PIRXE� ]�
KVEHYEPQIRXI��IR�IP�GYIVTS�HI�PE�GEVRI�

'EHE�¤XSQS�S�QSP¬GYPE��IX¬VIS�EWXVEPý���QSHMJMGEHE�IR�PE�STIVEsGM¶R�IJIGXYEHE�HI��IWXI�PEHS��
VITIVGYXI�MRXIKVEPQIRXI�IR�GEHE�¤XSQS�S�QSP¬GYPE�HIP�GYIVTS�J°WMGS�

)R� IP� JYXYVS�� GYERHS� ZYIWXVE� MRWXVYQIRXEGM¶R� UYMV½VKMGE� WI� JEFVMsUYI� FENS� PE� X¬GRMGE� HI�
HMREQM^EGM¶R��IPIGXVS�IX¬VMGE����� PSW�Q¬HMGSW�TSHV¤R�STIVEV�IP�TIVMIWT°VMXY�]�GSRWIKYMV�VIWYPXEHSW�
WSVTVIRHIRXIW��8EP�TVSGIWS�WIV¤�MRHSPSVS�]�V¤TMHEQIRXI�GMGEXVM^ERXI�

4VIKYRXE�� 0EW� MRXIVZIRGMSRIW� IJIGXYEHEW� IR� IP� TIVMIWT°VMXY� GSR� IP� ETVSZIGLEQMIRXS� HIP�
IGXSTPEWQE� HIP� Q¬HMYQ� HI� JIR¶QIRSW� J°WMGSW�� �TYIHIR� XEQFM¬R� VIEPM^EVWI� HMVIGXEQIRXI� IR� IP�
GYIVTS�HI�PE�GEVRI��IW�HIGMV��IR�IP�SVKERMWQS�HIP�TEGMIRXI#

6EQEX°W��8SHS�HITIRHI�HI�PE�GETEGMHEH�]�TSXIRGMEP�HIP�IGXSsTPEWQE���SFXIRMHS�HIP�Q¬HMYQ�HI�
IJIGXSW�J°WMGSW��)R�XEP�GEWS��PSW�IWT°VMXYW�STIVEHSVIW�WI�MRGSVTSVER�IR�IP�QMWQS�Q¬HMYQ�UYI�HMWTSRI�
HI�IWE�JEGYPXEH��]�¬WXI��GSQS�JMIP�EYX¶QEXE�STIVE�EP�TEGMIRXI�GSR�PSW�QMWQSW�MRWXVYQIRXSW�HI�PE�
GMVYK°E�XIVVIRE��TIVS�WMR�ERIWXIWME�]�TVIWsGMRHMIRHS�HI�GYEPUYMIV�TVIGEYGM¶R�HI�EWITWME�

)R�GMIVXSW�GEWSW��IP�IWT°VMXY� MRGSVTSVEHS� PSKVE� PSW�QMWQSW�VIWYPsXEHSW�UYMV½VKMGSW��YXMPM^ERHS��
GSQS� MRWXVYQIRXSW� STIVEXSVMSW�� YXIRWMsPMSW� HI� YWS� HSQ¬WXMGS�� GSQS� PS� WSR� GYGLMPPSW� TIUYI´SW��
XMNIVEW�S�IWXMsPIXIW�GSQYRIW��I�MKYEPQIRXI�WMR�GYEPUYMIV�GYMHEHS�ERXMW¬TXMGS���

)RXSRGIW��IP�GMVYNERS�MRZMWMFPI��MRGSVTSVEHS�IR�IP�Q¬HMYQ��GSVXE�PEW�GEVRIW�HIP�TEGMIRXI��I\XMVTE�
I\GVIGIRGMEW�Q¶VFMHEW�� HVIRE� XYQSVIW�� HIWEXE� EXVSJMEW�� GSVVMKI� PE� GMVGYPEGM¶R� SFWXVYMHE�� VIHYGI�
IWXIRSWMW�S�IPMsQMRE�¶VKERSW�MVVIGYTIVEFPIW��=��WIQINERXIW�MRXIVZIRGMSRIW��EHIQ¤W�HI�XIRIV�¬\MXS��
WI�VIEPM^ER�IR�YR�IWTEGMS�HI�XMIQTS�QY]�VIHYGMHS�]�TSV�IRGMQE�HI�PE�GETEGMHEH�HIP�Q¤W�EYXSVM^EHS�
HI�PSW�GMVYNERSW�HI�ZYIWsXVS�QYRHS�

)R� XEPIW� GEWSW�� PSW� Q¬HMGSW� HIWIRGEQEHSW� LEGIR� WYW� HMEKR¶WXMGSW� V¤TMHSW�� GSR� EFWSPYXE�
I\EGXMXYH� ]� WMR� RIGIWMHEH� HI� TPEGEW� VEHMSKV¤JMGEW�� IPIGXVSGEVHMSKVEQEW�� LIQSKVEQEW��
IRGIJEPSKVEJ°EW� S� GYEPUYMIV� SXVE� MRsZIWXMKEGM¶R� HI� PEFSVEXSVMS�� )R� IWEW� STIVEGMSRIW� UYMV½VKMGEW�
INIGYXEHEW�HMVIGXEQIRXI�IR�PE�GEVRI��PSW�TEGMIRXIW�STIVEHSW��XERXS�TYIHIR�TVIsWIRXEV�GMGEXVMGIW�S�
IWXMKQEW� STIVEXSVMSW�� GSQS� UYIHEV� PMFVIW� HI� WI´EW� UYMV½VKMGEW�� (IWTY¬W� HI� PE� STIVEGM¶R� WI�
PIZERXER�WMR�XIRIV�HMJMGYPXEHIW�RM�HSPSVIW��QERMJIWX¤RHSWI�WSVTVIRHMHSW�TSV�WY�EPMZMS�MRIWTIVEHS�]�
TSV�PE�IPMQMREGM¶R�GEWM�MRWXERX¤RIE�HI�WYW�QEPIW�

4VIKYRXE��0SW�IWT°VMXYW�HI�PSW�GMVYNERSW�HIWIRGEVREHSW��UYI�WI�MRGSVTSVER�HMVIGXEQIRXI�IR�PSW�
Q¬HMYQW�IWTIGMEPIW��TEVE�IJIGXYEV�IWEW�STIVEGMSRIW�QIHM½QRMGEW���WSR�E�WY�ZI �̂�E]YHEHSW�TSV�
SXVSW�IWT°VMXYW#

6EQEX°W�� )P� IWT°VMXY�� GYERHS� STIVE� MRGSVTSVEHS� IR� IP�Q¬HMYQ�� WMIQTVI� IW� E]YHEHS� TSV� WYW�
GSQTE´IVSW�I\TIVMQIRXEHSW�IR�PE�QMWQE�XEVIE��PSW�UYI�GSSTIVER�]�E]YHER�IR�IP�GSRXVSP�HI�PE

� 2SXE�HIP�6IZMWSV��:IV�PE�SFVE�3FVIVSW�HI�PE�:MHE�)XIVRE��HI�%RHV¬�0YM �̂�GET°XYPS��*YIKS�4YVMJMGEHSV���IR�HSRHI�IP�
TEHVI�,MT¶PMXS�WI�I\TVIWE�EW°���'SQS�YWXIH�RS�MKRSVE��PEW�HIWGEVKEW�IP¬GXVMGEW�HIP�¤XSQS�IX¬VMGS��IR�RYIWXVE�IWJIVE�HI�
EGGM¶R��TIVQMXIR�VIEPM^EGMSRIW�GEWM�MRGSRGIFMFPIW�E�PE�QIRXI�LYQERE��

� :IV�7IPIGGMSRIW�HI�EFVMP�HI�������T¤K������IHMGM¶R�FVEWMPI´E
�EVX°GYPS��0Y �̂HI�)WTIVER^E�S�8IVVSV���IR�HSRHI�PSW�
X¬GRMGSW� HI� PE� �8IGLRSPSK]�1EVOIXW� -RG��� HIWGYFVMIVSR�YR� FMWXYV°� XMTS� �IPIGXVS�IX¬VMGS��� HIRSQMREHS� �P¤WIV��� GETE �̂ HI�
HIWXVYMV�XYQSVIW�IR�PE�VIXMRE��TYHMIRHS�STIVEV�YRE�G¬PYPE�HI�MRZIWXMKEGM¶R�FMSP¶KMGE�S�XEQFM¬R�EPXIVEV�PE�IWXVYGXYVE�HI�
YRE�QSP¬GYPE�HI�TVSXI°RE��GSRJMVsQERHS��TYIW��PS�UYI�6EQEX°W�HIWGVMFM¶�IR�WY�TVMQIVE�SFVE��0E�:MHE�IR�IP�4PEsRIXE�1EVXI��
LEGI�Q¤W�HI�HMI �̂E´SW�

���



��)P�TWMGSEREPMWXE�(V��+YWXEZS�+IPI]��YRE�HI�PEW�QE]SVIW�EYXSVMHEHIW�IR�PE�MHIRXMJMGEGM¶R�HI�PSW�JIR¶QIRSW�IWTMVMXEW��
EGPEVE���0E�GEVEGXIV°WXMGE�IWTIsG°JMGE�HIP�IGXSTPEWQE�VIWMHI�IR�YRE�HIWQEXIVMEPM^EGM¶R�ER¤XSQS�FMSP¶KMGE�HIP�GYIVTS�HIP�
Q¬HMYQ�]�WY�I\XIVMSVM^EGM¶R�IR�IP�IWXEHS�W¶PMHS��P°UYMHS�]�KEWISWS��8EP�QIXEQSVJSWMW�VIWYPXE�HI�PE�GSRWMHIVEFPI�PMFIVEGM¶R�
HI�PE�IRIVK°E�ZMXEP��

��2SXE�HIP�1¬HMYQ��)W�IP�GEWS�HIP�Q¬HMYQ�%VMK¶��UYI�HIWTY¬W�HI�MRGSVTSVEHS�TSV�IP�IWT°VMXY�HIP�(V��%HSPJS�*VMX �̂�
HIWIRGEVREHS�IR�PE�KYIVVE�HI�������IR�6YWME��LEG°E�STIVEGMSRIW�GSR�MRWXVYQIRXSW�TVMQMXMZSW�]�LEWXE�MRETVSTMEHSW��WMR�
ERIWXIWME�S�GYMHEHSW�HI�LMKMIRI��%HIQ¤W��TIVGMF°�UYI�W¶PS�STIVEFE�E�PSW�TEGMIRXIW�WSFVI�PSW�GYEPIW�HIWGIRH°E�YRE�PY �̂
FPERGE��UYI�IVE�YRE�IWTIGMI�HI�EYXSVM^EGM¶R�HI�PS�%PXS��%VMK¶�PIZERXEFE�PE�QERS�GSR�YR�TY´EHS�HI�EPKSsH¶R�]�VSKEFE�E�
.IW½W���7I´SV��EKYE�UYI�ERIWXIWME���-RQIHMEXEQIRXI�PSW�IWT°sVMXYW�X¬GRMGSW�HIP��PEHS�STYIWXS��LYQIHIG°ER�IWI�EPKSH¶R�
IR�YRE�VIXSVXE�GSR�YR�P°UYMHS�IWQIVEPHMRS��IP�5YI�HIWTY¬W�WI�QEXIVMEPM^EFE��GLSVVIERHS�TSV�IP�FVE^S�HI�%VMK¶��(IWTY¬W�
HI�STIVEV�EP�TEGMIRXI��IP�Q¬HMYQ�RYIZEQIRXI�PIZER���XEFE�SXVS�TY´EHS�HI�EPKSH¶R�]�TIH°E���7I´SV��%KYE�UYI�GMGEXVM^E���
)WXE��ZI �̂PSW�EWMWXIRXIW�HIWIRGEVREHSW�IRZSPZ°ER�IP�EPKSH¶R�IR�YR�P°UYMHS�GSPSV�VSWE�WEPsQ¶R��UYI�XEQFM¬R�GLSVVIEFE�TSV�
PE�QERS�HI�%VMK¶��E�ZIGIW�LEGMIRHS�IWTYQE�GSQS�WM�JYIVE�EKYE�S\MKIREHE�
MRXIVZIRGM¶R�UYMV½VKMGE����)P�HMEKR¶WXMGS�WIKYVS�]�V¤TMHS��IW�JVYXS�HIP�GEQFMS�HI�STMRMSRIW�GSR�SXVSW�
Q¬HMGSW�HIWIRGEVREHSW��UYI�ERXMGMTEHEQIRXI�I\EsQMRER�PEW�ERSQEP°EW�HI�PSW�IRJIVQSW�UYI�ZER�E�
WIV�STIVEHSW��)RXMsHEHIW�I\TIVMQIRXEHEW�IR�PE�GMIRGME�HI�PE�UY°QMGE�XVEWGIRHIRXEP�TVIsTEVER�PSW�
JPYMHSW�ERIWXIWMERXIW�]�GMGEXVM^ERXIW��]�HIWTY¬W�WI�XVERWJMIVIR�HIP�QYRHS�SGYPXS�LEGME�IP�IWGIREVMS�
J°WMGS��QEXIVMEPM^¤RHSPS�IR�JSVQE�HI�P°UYMHSW�S�KEWISWEW��GSRJSVQI�E�PE�RIGIWMHEH�

4VIKYRXE�� �5Y¬� TSH¬MW� HIGMVRSW� EGIVGE� HI� PEW� STIVEGMSRIW� TVEGsXMGEHEW� TSV� PSW� Q¬HMGSW�
HIWIRGEVREHSW�� IR� IP� TIVMIWT°VMXY�� WMR� IGXSTPEWQE� HIP� Q¬HMYQ� HI� IJIGXSW� J°WMGSW�� ]� E� ZIGIW��
IJIGXYEHEW�IR�PE�RSGLI��GYERHS�HSVQMQSW#

6EQEX°W��8EPIW�STIVEGMSRIW�W¶PS�EPGER^ER�PE�GEYWE�Q¶VFMHE�IR�IP�XINMHS�IX¬VMGS�HIP�TIVMIWT°VMXY��
TIVS��HIWTY¬W�HI�EPK½R�XMIQTS��GSQMIRs^ER�E�HIWETEVIGIV�PSW�IJIGXSW�Q¶VFMHSW�IR�PE�GEVRI��TSV�IP�
JIR¶QIRS�UYI�]E�GSRSG¬MW�HI�VITIVGYWM¶R�ZMFVEXSVME�

)R�IWXI�GEWS�� GSQS� PSW�IRJIVQSW�STIVEHSW� MKRSVER� PS�UYI� PIW� WYsGIHM¶�HYVERXI� PE�RSGLI��S�
HYVERXI�IP�VITSWS�HMYVRS��STSRIR�HYHEW�E�IWE�TSWMFMPMHEH�

'SQS� IWSW� IRJIVQSW� LER� WMHS� STIVEHSW� IR� IP� TIVMIWT°VMXY� ]� RS� GSQTVYIFER� HI� MRQIHMEXS��
GYEPUYMIV�EPXIVEGM¶R�FIR¬JMGE�IR�WY�GYIVTS�J°WMGS��KIRIVEPQIRXI��WYTSRIR�UYI�JYIVSR�Z°GXMQEW�HI�YR�
JVEYHI�S�UYI�JVEGEW¶� PE� MRXIVZIRGM¶R�IJIGXYEHE��4IVS��WYGIHI�UYI�PE�XVERWJIsVIRGME�VIJPINE�HI� PEW�
VIEGGMSRIW� TVSHYGMHEW� TSV� IWEW� STIVEGMSRIW� WI� QERMJMIWXE� QY]� PIRXEQIRXI�� PPIZERHS� LEWXE�
WIQEREW�]�QIWIW�TEVE�PSsKVEV�GSRSGIV�WYW�IJIGXSW�FIR¬JMGSW�IR�IP�SVKERMWQS�

4VIKYRXE��%�JMR�HI�ETVIGMEV�QINSV�PE�REXYVEPI^E�HI�PSW�QSPHIW�S��HYTPSW�IX¬VMGSW��HI�PSW�¶VKERSW�
HIP�GYIVTS�LYQERS���TSH¬MW�HIWGVMsFMVRSW�IP�TVSGIWS�HI�YRE�STIVEGM¶R�IJIGXYEHE�IR�IP�TIVMIWT°VMXY��
TIVS�E�WIQINER^E�HI�PE�IJIGXYEHE�TSV�PE�GMVYK°E�XIVVIRE��IR�IP�GYIVTS�J°WMGS#

6EQEX°W�� 4EVE� UYI� TSH¤MW� GSQTVIRHIV� RYIWXVE� VIWTYIWXE� E� PE� MRsHEKEGM¶R� LIGLE�� GSRZMIRI�
EFSVHEV�YR�HIXIVQMREHS�EWTIGXS�HIP�TVSsFPIQE��)W�IP�WMKYMIRXI��8VEX¤RHSWI�HI�YRE�MRXIVZIRGM¶R�
UYMV½VKMGE�IJIGXYEHE�IR�IP�TIVMIWT°VMXY��PSW�GMVYNERSW�HI��IWXI�PEHS��WI�WMVZIR�HI�PSW�MRWXVYQIRXSW�
STIVEXSVMSW�HI�ZYIWXVS� WIGXSV�YXMPM^ERHS� PE� WYWXERGME�EWXVEPMRE�HI� WYW�EQFMIRXIW�TVSTMSW�� S� WIE��
YWER�PSW�QSPHIW�S��HYTPSW�IX¬VMGSW��HI�PEW�LIVVEQMIRXEW�EHSTXEHEW�TSV� PSW�Q¬HMGSW�XIVVIRSW��)W�
UYI�XSHSW�PSW�SFNIXSW�]�WIVIW�TSWIIR�WY�QSPHI�S��HYTPS�EWXVEP���WIE�IP�LMIVVS��IP�SVS��IP�IWXE´S��PE�
WMQMIRXI�� IP� TMRS�� PE� VSWE�� IP�QMNS� ]� XEQFM¬R� IR� IP� VIMRS� ERMQEP�� IP� XMKVI�� IP� ¤KYMPE� ]� IP�QMWQS�
LSQFVI��)R�VIWYQIR��)R�IP�QYRHS�EWXVEP�HSRHI�ZMZMQSW��I\MWXIR�PEW��QEXVMGIW��SGYPXEW�S�IWTIGMI�HI�
�RIKEXMZSW�SVMKMREPIW��HI�XSHS�EUYIPPS�UYI�WI�IRGYIRXVE�QEXIVMEPM^EHS�ERXI�ZYIWXVSW�SNSW��)P�QYRHS�
QEXIVMEP� IR� UYI� ZMZ°W�� GSRJSVQI� PS� ERYRGM¶� )MRWXIMR�� IW� YR� GSRNYRXS� HI� IRIVK°EW� GSRHIRWEHEW��
TVSHYGXS�HI� PE�IRIVK°E� MRZMWMFPI��UYI�TSV� WY�HIKVEHEGM¶R�ZMFVEsXSVME��FEN¶�LEWXE� PE�GSRHMGM¶R�HI�
WYWXERGME�GSQTEGXE��TSV�IJIGXS�HI�GSRHIRWEGM¶R��%W°�TSV�INIQTPS��YRE�NEVVE��EYRUYI�WIE�YR�SFNIXS�
QEXIsVMEP��GSRWXMXY]I�YR��HSFPI��UYI�IW�WYWXIRXEHS�TSV�PE�IRIVK°E�SGYPXE�HIP�QSPHI�IX¬VMGS�UYI�PI�HE�
PE� JSVQE�� )R� XEPIW� GSRHMGMSRIW�� PE� NEVVE�QEXIVME� IW� PE� IRIVK°E� SGYPXE� TVIWMSREHE� TSV� WY� QSPHI�
IX¬VMGS�EWXVEP�� S� WIE�� TSV� SXVE� �NEVVE� MRZMWMFPI�� E� ZYIWXVSW� WIRXMHSW�� )WXS� I\TPMGE� UYI� PE�
HIWMRXIKVEGM¶R�EX¶QMGE�IW�IP�TVSGIWS�IR�UYI�PE�IRIVK°E�GSRHIRWEHE�IR�PE�JSVQE�HI�PE�QEXIVME��WI�

���



PMFIVE�]�HIWETEVIGI�HI�PE�ZMWXE�LYQERE�TSVUYI�VIXSVRE�E�WY�QYRHS�SVMKMREP�]�SGYPXS�
4SV�GSRWMKYMIRXI��GSQS� PEW�LIVVEQMIRXEW�UYMV½VKMGEW�WSR� JEFVMGEHEW�GSR�WYWXERGMEW�HIP� VIMRS�

QMRIVEP��XEQFM¬R�TSWIIR�WY�QEXVM �̂EWXVEP��SVMYRHE�HIP�VIJIVMHS�WIGXSV�

��2SXE�HIP�1¬HMYQ��)R�QM�ZMHIRGME�NYRXS�EP�Q¬HMYQ�%PMK¶��GYERHS�XYZI�STSVXYRMHEH�HI�ZMWMXEVPS��IR�'SRKSRLEW�HS�
'EQTS��TIVGMF°�UYI�SXVSW�IWT°VMXYW�HI�Q¬HMGSW�HIWIRGEVREHSW�PS�EY\MPMEFER�IR�WY�XVEFENS��MRGPYWMZI�IRsJIVQIVSW��X¬GRMGSW��
UY°QMGSW�]�EWMWXIRXIW��GSQS�WM�JYIVER�IWXYHMERXIW��

0EW�STIVEGMSRIW�HI�PSW�SNSW��PEW�IJIGXYEFE�YR�Q¬HMGS�NETSR¬W��]�IR�GMIVsXEW�MRXIVZIRGMSRIW�HIPMGEHEW�MRXIVZIR°E�YR�
Q¬HMGS�JVERG¬W��0S�UYI�Q¤W�QI�WSVsTVIRHM¶�JYI�IP�IWT°VMXY�HI�YR�Q¬HMGS�GLMRS��HI�X½RMGEW�EQTPMEW��EHSVREHEW�GSR�JPSVIW�
RIKVEW�]�TPEXIEHEW��WSFVI�YR�JSRHS�VSNM^S�]�EQEVMPPS�WIHSWS��%TIREW�LEGME�I\SVGMWQSW�TVSTMSW�HI�PE�ERXMKYE�QIHMGMRE�
GLMRE��QEW�PSW�IRJIVQSW�UYI�EXIRH°E��I\TYPWEFER�YRSW�JPYMHSW�SWGYVSW��TIKENSWSW�]�REYWIEFYRHSW��GSQS�PEVZEW��JSVQEW�
EV¤GRMHEW�� FEGMPSW� TW°UYMGSW�� I\XVE´SW� MRWIGXSW� JPY°HMGSW�� GSQS� EQIsFEW� GSPIERXIW�� UYI� WI� HMWSPZ°ER� FENS� PE� PY �̂
XIVET¬YXMGE��IWQIVEPHMRE��UYI�MPYsQMREFE�IP�EQFMIRXI�

'SQTVIRH°��IRXSRGIW��UYI�XSHS�IWS�IVE�TVSHYGXS�HI�PSW�TIRWEQMIRXSW�WYGMSW�S�MRJIGGMSWSW�HI�PSW�QMWQSW�IRJIVQSW�

%W°� GSQS� IP� GEPSV� MRGMHI� WSFVI� IP� LMIPS�� UYI� IW� QEXIVME� W¶PMHE�� XVERWJSVQ¤RHSPS� IR� EKYE��
HIWTY¬W� IR� ZETSV�� ]� E�QE]SV� XIQTIVEXYVE�� TYIHI� PPIZEVPS� EP� IWXEHS� HI� VEHMEGM¶R� MRZMWMFPI�� IWI�
QMWQS�TVSGIWS��IR�WIRXMHS�GSRXVEVMS��LEV¤�VIXSVREV�IP� JPYMHS�VEHMERXI�LEWXE�WY�TVIGIHIRXI�JSVQE�
GSQTEGXE�HI�LMIPS��9R�JIR¶QIRS�WIQINERXI�SGYVVI�IR�IP�TPERS�IWTMVMXYEP��EYRUYI�IR�SXVS�IWXEHS�
ZMFVEXSVMS��GYERHS�PSW�IWT°VMXYW�QEsXIVMEPM^ER�]�HIWQEXIVMEPM^ER�PE�QMWQE�IRIVK°E��IW�HIGMV��EUYIPPE�
UYI�EP�GSRHIRWEVWI��GSQTSRI�PE�QEXIVME�EJIGXEFPI�S�XERKMFPI�E� PSW�WIRXMHSW�J°WMGSW��]�GYERHS�WI�
IRGYIRXVE�IR�PMFIVXEH��IW�IPIQIRXS�HI�ZMHE�IR�IP�QYRHS�WYXMP�HI�PEW�JYIV^EW�SGYPXEW�

%LSVE�ZEQSW�E�VIWTSRHIV�E�ZYIWXVE�TVIKYRXE�WSFVI� PEW�STIVEGMSRIW�LIGLEW�WSPEQIRXI�IR�IP�
TIVMIWT°VMXY��%HQMXEQSW��TSV�INIQTPS��IP�GEWS�HI�YRE�TIVWSRE�GSR�IWXIRSWMW�HYSHIREP��IW�HIGMV��GSR�
IWXVIGLI �̂ HI� PE� TSVGM¶R� HIP� HYSHIRS� E� PE� WEPMHE� HIP� IWX¶QEKS�� ERSQEP°E� UYI� PE� GP°RMGE� XIVVIRE�
WSPYGMSREV°E� TSV� PE� I\XMVTEGM¶R� HI� PE� TEVXI� IRJIVQM^E�� QIHMERXI� PE� STIVEGM¶R� GSRSGMHE� TSV�
KEWXVIGXSQ°E�� )R� IWI� GEWS�� PSW� IWT°VMXYW� STIsVEHSVIW� HIWQEXIVMEPM^ER� PEW� LIVVEQMIRXEW� HI� PSW�
Q¬HMGSW�XIVVIRSW��XVEsXERHS�PEW�QEXVMGIW�IX¬VMGEW�HI�PEW�QMWQEW��WIGGMSRERHS�PE�TEVXI�HYSsHIREP�
HIP� GYIVTS� HIP� TIVMIWT°VMXY�� UYI� WI� TVIWIRXE� EJIGXEHE�� )RWIKYMHE�� ENYWXER� ]� VIGSQTSRIR� PSW�
I\XVIQSW�WIGGMSREHSW��4IVS��HI�MRQIHMEXS�IP�TEGMIRXI�RS�XIRHV¤�EPMZMS��RM�QINSVEW�WIRWMFPIW�TSVUYI�
PE�MRXIVZIRsGM¶R�IR�IP�QSPHI�S�QEXVM �̂TIVMIWTMVMXYEP�TSGS�E�TSGS�PI�MV¤�GSVVMKMIRHS�PE�HIJSVQEGM¶R�HIP�
HYSHIRS� GEVREP�� TYIW� WYW� ¤XSQSW� ]� QSP¬GYPEW� J°WMsGEW� WI� ZER� EKPYXMRERHS� PIRXEQIRXI� FENS� PE�
HMVIGGM¶R� HI� PE� QIRGMSREHE� QEXVM �̂ IX¬VMGE�� LEWXE� EPGER^EV� PE� ZMXEPM^EGM¶R� MRXIKVEP� HIP� ¶VKERS�
IRsJIVQS�

7MIRHS� IP� GYIVTS� J°WMGS� PE� QEXIVMEPM^EGM¶R� S� �HSFPI�� HIP� TIVMsIWT°VMXY�� GYEPUYMIV� VIEGGM¶R�
TVSHYGMHE�IR�¬P��XMIRI�IJIGXSW�VIG°TVSGSW��=�¬WXE�PMKE^¶R�S�MRXIVHITIRHIRGME�IW�PE�UYI�NYWXMJMGE�PSW�
WYJVMQMIRXSW�HI�PSW�IWT°VMXYW�UYI�WI�WYMGMHER��TYIW�EYRUYI�RS�WI�IRGYIRXVIR�PMKEHSW�EP�GYIVTS�HI�PE�
GEVRI��GSRXMR½ER�WMRXMIRHS�PSW�HSPSVIW�TVSZSGEHSW�TSV�IP�ZIRIRS�S�TSV�PE�FEPE�UYI�PIW�UYMX¶�PE�ZMHE�
J°WMGE�

4VIKYRXE�� �0SW� Q¬HMGSW� HIWIRGEVREHSW� TYIHIR� STIVEV� QIHM½QRMGEQIRXI�� EYR� HIWTY¬W� HI�
LEFIVWI�TVSHYGMHS�PE�WYTYVEGM¶R�S�TIVMXSRMXMW#

6EQEX°W��0SW�STIVEHSVIW�RS�HMWTSRIR�HI�TSHIVIW�QMPEKVSWSW��UYI�GSRXVEV°IR� PEW�0I]IW�HI� PE�
'VIEGM¶R�� 'SRWMKYIR� GYVEV� ½PGIVEW� ]� LEWXE� VIWXEFPIGIV� XINMHSW� GERGIVSWSW�� WMIQTVI� UYI� IP�
HITEVXEQIRXS� WMsHIVEP� UYI� GSRXVSPE� PEW� TVYIFEW� O¤VQMGEW�� EYXSVMGI� PE� GYVE� HI� HIXIVQMsREHS�
IRJIVQS��TYIW�LE]�GEWSW�IR�UYI�YR�QSVMFYRHS��IR�PEW�LSVEW�HI�PE�EKSR°E��TYIHI�VIGYTIVEVWI�FENS�
PE�EGGM¶R�S�MRXIVJIVIRGME�HI�PSW�EWMWXIRXIW�HIWIRGEVREHSW�UYI�HMWTSRIR�HI�PE�GETEGMHEH�GYVEXMZE���

.IW½W�� GSR� WY� WSPE�TVIWIRGME�TVSHYG°E� GYVEW�� IWXIVMPM^EFE�]� GYVEFE� PPEKEW�� PMQTMEFE� PITVSWSW��
VIWXEFPIG°E�PE�ZMXEPMHEH�IR�PSW�TEVEP°XMGSW��VIWXMXY°E�PE�ZMWM¶R�E�PSW�GMIKSW�]�PE�TEPEFVE�E�PSW�QYHSW��
0IZERX¶� E� 0¤^EVS�HI� PE� XYQFE�TSVUYI� XSHEZ°E� IWXEFE� WYWXIRXEHS�TSV� PE� IRIVK°E� ZMXEP� HIP� JPYMHS�

���



TV¤RMGS��TYIW�WM�HI�LIGLS��LYFMIVE�IWXEHS�QYIVXS��RS�LEFV°E�WMHS�TSWMFPI�VIWXMXYMVPI�PE�ZMHE��TSVUYI�
PSW�HIXIVQMRMWQSW�HI�PE�0I]�(MZMRE�WSR�MREPXIVEFPIW�]�RS�GSRGIHIR�I\GITGMSRIW�

��2SXE�HIP�6IZMWSV��=S�QMWQS�TYHI�GSQTVSFEV�PE�TSWMFMPMHEH�H¬�WIQIsNERXI�JIR¶QIRS��IR�IP�WMKYMIRXI�GEWS��,EGI�
HSGI�E´SW� JYM�TIVXYVFEHS�IR�QM� WEPYH�TSV�YR�KVER�HMWXYVFMS��'SRNYKEHS�GSR�SXVSW�TEHIGMQMIRXSW�HI� JSRHS�TW°sUYMGS��
IRJIVQ¬�]�XYZI�UYI�KYEVHEV�GEQE�HYVERXI�HMI �̂QIWIW��)R�IWI�TIVMSHS�XYZI�YRE�GVMWMW�TVSJYRHE��VIWYPXEHS�HI� PE�GYEP�
HYVERXI�RSZIRXE�H°EW�RS�MRKIV°�EPMQIRXS�EPKYRS��RM�XEQTSGS�EKYE��)P�HIGEMQMIRXS�J°WMGS�VIHYNS�IP�TIWS�HI�QM�GYIVTS�E�
QIRSW�HI�ZIMRXI�OMPSW�

'YERHS�PE�QSPIWXME�WI�EKVEZ¶��PSW�XVIW�Q¬HMGSW�PPEQEHSW��JYIVSR�YR¤RMQIW��IR�TVSRSWXMGEV�UYI�IVE�YR�GEWS�TIVHMHS��
=�GSRGPY]IVSR�HMGMIRHS�UYI�]S�RS�TEWEV°E� PE�RSGLI��TYIW�]E�RM� VIGSRSG°E�E�QMW� JEQMPMEVIW��0E�TVIWM¶R�EVXIVMEP�FEN¶�EP�
Q°RMQS�MRHMWTIRWEFPI�TEVE�QERXIRIV�PE�ZMHE�SVK¤RMGE�

'SR�VIWTIGXS�E�QM�GETEGMHEH�WIRWSVMEP��QMW�S°HSW�J°WMGSW�HINEVSR�HI�GETsXEV�PEW�ZSGIW�LYQEREW��0EW�S°E��TIVS�E�KVER�
HMWXERGME��GSR�PSW�S°HSW�HIP�IWT°VMXY��'YERHS�PE�JEQMPME�WI�IRGSRXVEFE�VIYRMHE��EKYEVHERHS�IP�HIWIRPEGI��SGYVVM¶��WIK½R�IP�
GSQIRXEVMS�HI�PSW�TVIWIRXIW
��PS�WMKYMIRXI��1M�IWTSWE�WI�EMWP¶�IR�YR�GYEVXS�GSRXMKYS�]�VSQTM¶�E�PPSVEV��WYTPMG¶�E�.IW½W�TEVE�
UYI�JYIVE�MRJSVQEHE�WM�]S�HIWIRGEVREV°E�IWE�RSGLI��1SQIRXSW�HIWTY¬W��WSRVM¶�]�ZSPZM¶�EP�PEHS�HI�WYW�LMNSW�]�GSR�YRE�
WIKYVMHEH�MRGVI°FPI��PIW�HMNS���,MGI�YR�TIHMHS�E�.IW½W�]�TVIKYRX¬�WM�ZYIWXVS�TEHVI�HIWIRGEVREV°E�IWXE�RSGLI��IRXSRGIW�YRE�
ZS �̂QI�HMNS��ü2S�ZE�E�QSVMV��WIV¤�WEPZEHSý��(IWTY¬W�JYIVSR�E�QM�GYEVXS�]�ZMIVSR�UYI�]S�LEF°E�GE°HS�IR�YR�EPIXEVKEQMIRXS�
TVSJYRHS�� TYIW� EYRUYI� VIWsTMVEFE�� RS� GSRWIKY°E� VIGSVHEV� REHE�� %PKYREW� LSVEW� HIWTY¬W�� GSQTVSF¬� IR� IWsT°VMXY� PS�
WMKYMIRXI�� 0SW� EWMWXIRXIW� MRZMWMFPIW� QI� EXEVSR� PEW� TMIVREW� ]� PEW� QERSW� GSR� YR� ERMPPS� HI� QIXEP�� HIN¤RHSQI� MRQ¶ZMP��
HIWTY¬W��TSV�YRE�IWTIGMI�HI�WYGsGM¶R�QEKR¬XMGE�WEGEVSR�HI�QM�GYIVTS�YRE�RYFI�HI�JPYMHSW�IRJIVQM^SW��PSW�GYEPIW��GSQS�
YRE�KVER�LYQEVIHE��IVER�I\TYVKEHSW�TSV�PE�TEVXI�WYTIVMSV�HI�PE�GEFI^E��6¤TMHEQIRXI��QI�WYQIVK°�IR�YR�WYI´S�PIX¤VKMGS�
UYI�HYV¶����LSVEW��%P�JMREP��GYERHS�VIEGGMSR¬��EHUYMV°�HI�MRQIHMEXS��XSHEW�QMW�JEGYPXEHIW�QIRXEPIW�]�SVK¤RMGEW��)WXEFE�
MRXIKVEPQIRXI�GYVEHS�

0EW�GYVEW�UYI�IP�1EIWXVS�VIEPM^¶��IVER�YR�JIR¶QIRS�HIRXVS�HI�PEW�PI]IW�REXYVEsPIW��]�HIWTY¬W�
HI�¬P��SXVSW�LER�GSRWIKYMHS�PSW�QMWQSW�TVSHMKMSW����0S�GYEP�RS�HIFI�WIV�QSXMZS�HI�IWTERXS��TYIW�
.IW½W�EHZMVXM¶�UYI��IR�IP�JMR�HI�PSW�XMIQTSW��PSW�LSQFVIW�LEV¤R�PS�QMWQS�UYI�]S��]�QYGLS�Q¤W���)WI�
HIXEPPI���QYGLS�Q¤W��IW�TSVUYI�RS�LEF°E�QERMJIWXEHS�WY�TSXIRGMEP�S�TSHIV�HI�GETXEGM¶R�HI�PE��0Y �̂
XIVET¬YXMGE��UYI�IW�MVVEHMEHE�TSV�PE�QMWIVMGSVHME�HIP�4EHVI�

4VIKYRXE�� 0EW� GYVEW� UYI� LIQSW� GSQTVSFEHS� IR� HMZIVWEW� STIVEsGMSRIW� E� UYI� EWMWXMQSW�
QIHMERXI�PE�MRGSVTSVEGM¶R�HI�PSW�GMVYNERSW�IWTMVMXYEPIW��]�WMR�RMRKYRE�EWITWME�S�VMIWKS�HI�MRJIGGM¶R��
�WI�HIFIR�E�IWE��0Y �̂XIVET¬YXMGE��E�UYI�SW�VIJIVMWXIMW��#

6EQEX°W��8SHS�IP�IUYMPMFVMS�ZMXEP�HI�PE�'VIEGM¶R�WI�ETS]E�IR�PEW�ZMFVEGMSRIW�HMR¤QMGEW�HI�PE�0Y �̂
'¶WQMGE�HI�%QSV�-RJMRMXS��UYI�IW�)WIRGME�VIJPINEHE�HI�PE�1IRXI�HMZMRE��)W�GSQS��YRE��YWMRE�TMPSXS���
UYI�GSRHIRWERHS�PE�GEVKE�TSHIVSWE�HI�QMPPEVIW�HI��ZSPXW���WI�VIHYGI�TSV�QIHMS�HI�MRRYQIVEFPIW�
XVERWJSVQEHSVIW��TEVE�TIVQMXMV�UYI�JYRsGMSRI�IP�Q¤W�TIUYI´S�HI�PSW�IRWIVIW�HSQ¬WXMGSW��IR�PEW�
QMWQEW�GSRHMsGMSRIW��PE�0Y �̂7MHIVEP��UYI�IW�YRE�MVVEHMEGM¶R�HI�PE�7EFMHYV°E�]�HIP�%QSV�MRJMRMXS�HI�
RYIWXVS� 'VIEHSV�� JPY]I� ]� FENE� WY� JVIGYIRGME� TSHIVSWE� E� XVEZ¬W� HI� PSW� IWT°VMXYW� HI� HMJIVIRXIW�
KVEHYEGMSRIW�WMHIVEPIW��LEWXE�PPIKEV�EP�QYRH°GYPS�XIVVIRS�HSRHI�RYXVI�]�ZMXEPM^E�EP�LSQFVI��IP�UYI�E�
WY� ZI �̂� IPEFSV¤RHSPE� GSR� GSRSGMQMIRXS� HI� GEYWE�� IJIGX½E� GYVEW� ]� STIVEGMSRIW� UYMV½VKMGEW��
SFXIRMIRHS�VIWYPXEHSW�WSVTVIRHIRXIW��=�PS�EWSQFVSWS�HI�UYMIRIW�PE�GSQTVYIFER��IW�UYI�EPGER^ER�E�
ZIV�WY�IJIGXS�I\XIVMSV�S�WYTIVJMGMEP�

)R�ZIVHEH��PSW��PEFSVEXSVMSW�UY°QMGSW��HIP�'SWQSW�WYTIVER�PSW�VIGYVWSW�XIVET¬YXMGSW�HI�ZYIWXVS�
QYRHS�

0EW�EYVEW�VIWTPERHIGMIRXIW�HI�.IW½W��HI�&YHE��]�HI�SXVSW�KVERHIW�P°HIVIW�IWTMVMXYEPMWXEW�XIR°ER�
KVER�EGGM¶R�TVSJMP¤GXMGE�]� XIVET¬YXMGE�TSVsUYI� WYW� JSXSRIW� WMHIVEPIW�IVER� VE]SW�HMR¤QMGSW�HI� PE�
*YIRXI�(MZMRE�S�WIE��HIP�TVSTMS�(MSW�

0E�0Y �̂7MHIVEP�S�0Y �̂3VMKMREP��GVIEHSVE�HI�PE�:MHE��EYRUYI�VIsHYGMHE�WY�JVIGYIRGME��TEVE�TSHIV�
QERMJIWXEVWI�IR�PSW�QYRHSW�MRJIVMSsVIW��XMIRIR�YR�TSXIRGMEP�UYI�GSRWMKYI�MQTIHMV�]�RIYXVEPM^EV�PE�
TVSGVIEsGM¶R�HI�PEW�GSPIGXMZMHEHIW�QMGVSFMEREW�HI�GEV¤GXIV�IRJIVQM^S��'SRJSVQI�GSR�PE�JVIGYIRGME�
UYI�IW�GEPMFVEHE��GVIE��IWXIVMPM^E��ERIWXIWME��GYVE�]�GMGEXVM^E�

0E�XVEHMGM¶R�VIPMKMSWE�GPEWMJMG¶�E�0YGMJIV�GSQS�YRE�IRXMHEH�EGSsFEVHEHE�HIPERXI�HI�PE�0Y �̂]�HI�PE�

���



IWTEHE�VIJYPKIRXI�HIP�%VG¤RKIP�1MKYIP�UYI�PS�I\TYPWE�]�PS�EVVSNE�E�PSW�QYRHSW�MRJIVREPIW��0YGMJIV��IW�
YR�W°QFSPS�UYI�HIJMRI�PEW�JYIV^EW�QEPMKREW�HIP�QYRHS�MRWXMRXMZS�S�ERMQEP��0YGMJIV��GSQS�RIKEXMZS��
IW� PE�WSQFVE��IW�8MRMIFPE��IW� XSHS� PS�STYIWXS�E� PE�0Y �̂�)R� JMR��IW�IP� MRWXMRXS�ERMQEP� VIFIP¤RHSWI�
GSRXVE�XSHE�]�GYEPUYMIV�EGGM¶R�WYTIVMSV�]�GSRWXVYGXMZE�

0E�0Y �̂7MHIVEP��GSQS�IWIRGME�°RXMQE�HI�(MSW��IW�YR�EXVMFYXS�MQERIRXI�EGGIWMFPI�EP�WIRS�HI�XSHEW�
PEW�GSWEW�]�GVMEXYVEW��]�IR�GMIVXSW�GEWSW��WY�JVIGYIRGME��TSV�HIXIVQMREGM¶R�WYTIVMSV��TYIHI�ENYWXEVWI�
EP�XMTS�LYQERS��IR�GSRHMGMSRIW�HI�TVSTMGMEV�GYVEW�]�JIR¶QIRSW�WSVTVIRHIRXIW��GSRWMHIVEHSW�GSQS�
ZIVHEHIVSW�QMPEKVSW��,E]�GEWSW�WMRKYPEVIW�HI�GYVEW�VEHMGEPIW�HI�QSPIWXMEW�KVEZIW��UYI�WI�TVSHYGIR�
TSV�IP�GSRXEGXS�S�EFWSVsGM¶R�HI�IWE��0Y �̂XIVET¬YXMGE��UYI�WI�IRGYIRXVE�IR�PE�ZMFVEGM¶R�IX¬VMGE�HIP�
PYKEV�HSRHI�LER�WMHS�WITYPXEHEW�GVMEXYVEW�GY]E�ZMHE�XIVVIRE�JYI�TYVE��WYFPMQI�]�WERXMJMGEHE���

� )W� IP� GEWS� HI� %PMK¶�� UYI� GSRWIKY°E� I\XVEIV� XINMHSW� GERGIVSWSW�� GSVVMKI� ZIW°GYPEW� WYTYVEHEW� GYVEFE�� KVEZIW�
MRJIGGMSRIW�HI�PSW�SNSW�IRJIVQSW�]�LE�IUYMsPMFVEHS�PE�GERXMHEH�HI�KP¶FYPSW�VSNSW�E�PSW�PIYG¬QMGSW�

� 2SXE�HIP�1¬HMYQ��)R�QM�ZMWMXE�EP�Q¬HMYQ�%VMK¶�XYZI�STSVXYRMHEH�HI�GSQTVSFEV�PE�EGGM¶R�IWXIVMPM^ERXI�HI�PE�0Y �̂�
TYIW�IP�ETSWIRXS�HSRHI�WI�LEsG°ER�PEW�STIVEGMSRIW�IWXEFE�MPYQMREHS�TSV�YR�GSRS�HI�PY �̂EWXVEPMRE��IR�PE�JSVQE�HI�YRE�
TMV¤QMHI� PYQMRSWE�� GY]S� Z¬VXMGI� PS� GSQTSR°ER�YR�KVYTS�HI� GYEXVS� IWsT°VMXYW� HI� X¤RMGEW� FPERUY°WMQEW�� YRMHSW�TSV� YR�
EFVE^S�MRMGM¤XMGS�UYI�VIGYIVHE�PE��GEHIRE�Q¤KMGE��HI�PSW�ERXMKYSW�IKMTGMSW���(MGLS�KVYTS�VIGMF°E�PE��0Y �̂&PERsGE��HI�PS�
%PXS��]�GSQS�XVERWJSVQEHSVIW�ERK¬PMGSW��LEG°E�UYI�JPY]IWI�WSFVI�IP�ETSWIRXS�HIP�Q¬HMYQ���=��Q¤W�EFENS�IR�EGXMXYH�HI�
VI^S�� IWXEFE� YR� JVERGMWGERS�� �Q¤W� XEVHI� WYTMQSW� UYI� IVE� *VE]� *EFMERS� HI� 'VMWXS
�� UYMIR� XEQFM¬R�� GSQS� YR�
�XVERWJSVQEHSV��ZMZS��GETXEFE�PE�QEWE�HI�PY �̂MVVEHMEHE�TSV�PSW�UYI�IWXEFER�Q¤W�EVVMFE��]�VIHYGMIRHS�WY�JVIGYIRGME��LEG°E�
UYI� WY� GSPSV� WI� GSRZMVXMIWI� IR� �PMQ¶R� RYIZS��� VIGSVH¤RHSRSW� PE� PY �̂ HI� WSHMS�� � )VE� YRE� PY �̂ GPEV°WMQE� ]� WIHEsXMZE�
HIVVEQ¤RHSWI�TSV� XSHE�IP�¤VIE�IR�UYI�EGXYEFE�%VMK¶��7Y�EQEVMPPS�ZIVsHSWS�LMKMIRM^EFE�S�IWXIVMPM^EFE�IP�EQFMIRXI��]�
XEQFM¬R�PEW�LIVVEQMIRXEW�UYI�IP�HSGXSV�*VMX �̂QERINEFE��MRGSVTSVEHS�IR�IP�Q¬HMYQ���)R�GMIVXS�QSQIRXS��WI�LEsF°E�GE°HS�
YR�MRWXVYQIRXS�HI�PE�QERS�HIP�Q¬HMYQ��UYIHERHS�JYIVE�HIP�GSRS�HI�PY �̂��)RXSRGIW��IP�IWT°VMXY�HIP�HSGXSV�*VMX �̂LM^S�YRE�
W½TPMGE� LEGME� PS� %PXS�� ]� *VE]� *EFMERS� TSPEVM^¶� YRE� MVVEHMEGM¶R� HI� WY� TVSTME� PY �̂ WSFVI� HMGLS� MRWXVYsQIRXS�� IP� UYI� JYI�
VIWXMXYMHS�NYRXS�EP�Q¬HMYQ��UYMIR�GSRXMRY¶�STIVERHS�

0E�0Y �̂7MHIVEP��GSQS�*YIRXI�HI�:MHE�HI�XSHSW�PSW�WIVIW��RS�W¶PS�IPMQMRE�PSW�ZMVYW�TSV�WY�IJIGXS�
IWXIVMPM^ERXI��WMRS�UYI�XEQFM¬R�TYVMJMGE�IP�EYVE�QEKR¬XMGE�HIP�EQFMIRXI��=�XERXS�RYXVI�PE�TYPWEGM¶R�
IX¬VIE�HIP�¤RKIP��GSQS�WYWXIRXE�IP�IUYMPMFVMS�ZMXEP�HI�PE�WERKVI�IR�XSHSW�PSW�WIVIW�]�XEQFM¬R�IR�IP�
LSQFVI�

(I� IWXI� QSHS�� PSW� IWT°VMXYW� ]� PSW� Q¬HMYQW� UYI� TSWIER� PE� JEGYPXEH� HI� QSZMPM^EV� EPKYREW�
ZMFVEGMSRIW�HI�0Y �̂WMH¬VIE�XIVET¬YXMGE��IWX¤R�ETXSW�TEVE�LEGIV�STIVEGMSRIW�UYMV½VKMGEW�GSR�¬\MXS��
&ENS� XEP� VIGYVWS�� PE� QEXIVMEPM^EGM¶R� ]� HIWQEXIVMEPM^EGM¶R� EX¶QMGE� WI� LEGI� TSWMFPI� E� PSW�
HIWIRGEVREHSW��TYIWXS�UYI�PSW�PMKE�E�PE�FEWI�HI�PEW�JSVQEW�QEXIVMEPIW�]�EWXVEPIW�HIP�QYRHS�J°WMGS�Y�
SGYPXS��UYI�IW�GSQFYWXMFPI�IRIVK¬XMGS�HI�PE�0Y �̂7MHIVEP�

6IWTIGXS� HIP� TSXIRGMEP� G¶WQMGS� HI� PE� 0Y �̂� PEW� PI]IRHEW� ]� PSW� VIPEXSW� VIPMKMSWSW� HI� ZYIWXVS�
QYRHS�� QIRGMSRER� UYI� PE� 0Y �̂ WI� LE� GSRWMHIVEHS� IP� EXVMFYXS� JYRHEQIRXEP� HI� XSHEW� PEW� JEWIW�
TVMRGMTEPIW�HI� PE�'VIEGM¶R�� ]�HI� PE�IZSPYGM¶R�IWTMVMXYEP�HIP� WIV�� )R�IP� GET°XYPS� -�� ZIVW�� ��]���HIP�
+¬RIWMW��PE�&MFPME�VIJMIVI���=�HMNS�(MSW���,¤KEWI�PE�0Y �̂�]�PE�0Y �̂JYI�LIGLE��=�ZMS�(MSW�UYI�PE�0Y �̂IVE�
FYIRE��]�WITEV¶�PE�0Y �̂HI�PEW�8MsRMIFPEW��=�PPEQ¶�E�PE�0Y �̂�(°E��]�E�PEW�8MRMIFPEW�PEW�PPEQ¶�2SGLI���
.IW½W�XEQFM¬R�EJMVQE���=S�WS]�PE�0Y �̂HIP�1YRHS��]�IP�UYI�QI�EQE�RS�ERHE�IR�XMRMIFPEW��QEW�XIRHV¤�
PE�0Y �̂HI�PE�ZMHE�IXIVRE��

)R�XSHE�IWE�IRYRGMEGM¶R�HI�ETEVMIRGME�WMQF¶PMGE�TEPTMXE�PE�VIEPMsHEH�G¶WQMGE�HI�PE�:MHE�ôJVYXS�
HI�PE�0Y^ô��IR�WYW�Q½PXMTPIW�QERMsJIWXEGMSRIW��]�HIP�%PQE�UYI��IR�PSW�HMZIVWSW�IWXEGMSREQMIRXSW�HI�
WY�EWGIRWS�QSVEP�]�IWTMVMXYEP�LEWXE�PE�NIVEVUY°E�HI�PSW�EVG¤RKIPIW��EFWSVFI�I�MVVEHME�0Y �̂�TSVUYI�IW�
YR�VIJPINS�HMVIGXS�HI�PE�0Y �̂*SGS�%FWSPYXS�HIP�9RMZIVWS��IW�HIGMV��HIP�TVSTMS�(MSW�

���



��2SXE�HIP�6IZMWSV��)W�IP�JIR¶QIRS�UYI�LE�SGYVVMHS�IR�0SYVHIW��IR�*VERGME��GSQS�EW°�XEQFM¬R�IR�PEW�XYQFEW�HI�7ER�
*VERGMWGS� HI� %W°W�� HI� 7ERXE� 8IVIWE�� HI� &YHE�� ]� HI� MRRYQIVEFPIW� WERXSW� ]SKEW� HI� PE� -RHME�� GY]SW� PYKEVIW� IWX¤R�
GSRWMHIVEHSW� QMPEKVSWSW�� TSVUYI� IJIGXMZEQIRXI�� LE]�� IR� WY� EQFMIRXI� YRE� MVVEHMEGM¶R� HI� �0Y �̂ XIVET¬YXMGE�� UYI� JYI�
EFWSVFMHE�I�MVVEHMEHE�TSV�IWSW�WIVIW�HI�IPIZEHE�KVEHYEGM¶R�IWTMVMXYEP�

���



'ET°XYPS�<:--�
0%�%7-78)2'-%�1)(-�12-'%�%�037�136-&92(37

4VIKYRXE�� �4VSHYGIR� PSW� TEWIW� QIHM½QRMGSW�� IJIGXSW� FIR¬JMGSW� IR� PEW� TIVWSREW� IR� IWXEHS�
EKSRM^ERXI#

6EQEX°W��)R�WIQINERXIW�GEWSW��PSW�TEWIW�HIP�Q¬HMYQ�UYI�HMWTSRI�HI�ZMFVEGMSRIW�QEKR¬XMGEW�
FEPW¤QMGEW�� GSRWMKYIR�GEPQEV� PSW� WYJVMQMIRsXSW�HIA�IRJIVQS��TIVS�HI�RMRKYRE�QERIVE� WI�TSHV¤�
IZMXEV�IP�HIXIVQMRMWQS�(MZMRS��VIWTIGXS�HI�WY�QYIVXI��7M�IR�PE�JMGLE�O¤VQMGE�HIP�IWT°sVMXY�UYI�HMVMKI�
IP� GYIVTS� IRJIVQS�� �IWXYZMIVE� IWGVMXS�� UYI�� E� TIWEV� HI� IWXEV� QSVMFYRHS� HIFI� WSFVITEWEV� IWE�
TVYIFE��WI�LE�HI�VIGYTIVEV�MRJEsPMFPIQIRXI��EYRUYI�PE�'MIRGME�LYQERE�EJMVQI�XSHS�PS�GSRXVEVMS�

7SR�QY]�GSQYRIW�IR�ZYIWXVS�QYRHS�PSW�GEWSW�IR�PSW�UYI��TIWI�E�UYI�IP�Q¬HMGS�UYI�EWMWXI�EP�
TEGMIRXI�� EJMVQE� UYI� RS� LE]� WEPZEGM¶R�� EP� JMREP�� MQTVIZMWXEQIRXI�� IP� IRJIVQS� WI� VIGYTIVE� ]� RS�
QYIVI��3XVEW�ZIGIW�WI�HE�PS�GSRXVEVMS��ZYIWXVE�GMIRGME�EJMVQE�UYI�IP�IRJIVQS�IWX¤�WEPZEHS��TIVS�
Q¤W�XEVHI�IQTISVE�]�TVSRXS�JEPPIGI�

4VIKYRXE���4VSPSRKE�PE�ZMHE�HIP�QSVMFYRHS��PE�E]YHE�QIRGMSREHE�IR�PE�VIWTYIWXE�ERXIVMSV#
6EQEX°W�� )R� GMIVXSW� GEWSW� TYIHI� WYWXIRXEVPI� PE� ZMHE� ZIKIXEXMZE� TSV� EPK½R� XMIQTS�� TYIHI�

GSRXVMFYMV� E� PE� TVSPSRKEGM¶R� HIP� IWXEHS� GSQEXSWS� S� EKSR°E�� TYIW� IP� TEWI� QEKR¬XMGS� IW� YRE�
XVERWJYWM¶R�HI�JPYMHS�ZMXEP��)R�XEPIW�GSRHMGMSRIW��PS�UYI�WI�GSRWMKYI�GSR�PSW�TEWIW��IW�TVSPSRKEVPI�IP�
WYJVMQMIRXS��4SV�PS�I\TYIWXS��WI�HIHYGI�UYI�RS�IW�YR�FIRIJMGMS��]�WIV°E�Q¤W�EGIVXEHS�HIGMV��UYI�PSW�
TEWIW�ZMXEPM^ERXIW�TVSPSRKER�IP�XMIQTS�HIP�WEGVMJMGMS�HI�PE�HIWIRGEVREGM¶R�

%�TVST¶WMXS�HIP�IWXEHS�TVIEK¶RMGS�HIP�GYIVTS�J°WMGS��I\MWXI�YR�JIR¶QIRS�TWMGS�QEKR¬XMGS�UYI�
ZYIWXVE�'MIRGME�Q¬HMGE�E½R�RS� MHIRsXMJMG¶��]�GY]SW�IJIGXSW��TSV�GSRWMKYMIRXI��RS�TYIHI�GSVVIKMV��
%PKYRSW�IRJIVQSW�GSRHIREHSW�E�QYIVXI��E�ZIGIW��TIVQERIGIR�IR�IWXEHS�TVIEK¶RMGS�HYVERXI�H°EW��
EYRUYI� IP� HIWIRPEGI� JEXEP� WI� IWTIVE� E� GEHE� MRWXERXI�� 8EP� JIR¶QIRS� XMIRI� WY� GEYWE� IR� PE�
IJIVZIWGIRGME�HIP�EQFMIRXI�QIRXEP�GVIEHS�TSV�PSW�JEQMPMEVIW�HIP�IRJIVQS��TYIW�IP�WYJVMQMIRXS�TSV�
EJIGXS�KIRIVEP��STSRM¬RHSWI�EP�HIWIRPEGI��GSRWXMXY]I�YRE��PPEZI��Y�SVEGM¶R�TSXIRGMEP�UYI�VIXMIRI�EP�
IWT°VMXY�� WYNIXS� EP� GYIVTS�QSVMFYRsHS�� MQTMHM¬RHSPI� HIWPMKEVWI� ]� PMFIVEVWI� HIJMRMXMZEQIRXI� HI� PE�
TVMWM¶R�GEVREP����

)R�KIRIVEP��PSW�XIVV°GSPEW�IRGEVER�PE�QYIVXI�J°WMGE�GSQS�WM�(MSW�LYFMIWI�GSQIXMHS�EPKYRE�JEPXE�
IR�IP�WMWXIQE�HI�PE�'VIEGM¶R��0E�QYIVXI�HIP�GYIVTS�GEVREP�IW�YRE�IUYMZSGEGM¶R�TSVUYI�RMRKYRS�WI�
GSRsJSVQE�GSR�QSVMV�S�TIVHIV�E�WYW�JEQMPMEVIW��%RXI�IP�GEH¤ZIV�HIP�IRXI�UYIVMHS�PPYIZIR�PEW�UYINEW�
]�PEW�HIWIWTIVEGMSRIW�MRGSRJSVQEHEW�HIFMHS�E�PE� MKRSVERGME�LYQERE�VIWTIGXS�HI�PSW�ZIVHEHIVSW�
SFNIXMZSW�HI�PE�:MHE�)WTMVMXYEP�

��2SXE�HIP�6IZMWSV��'SQS�TVYIFE�HI�XEP�JIR¶QIRS��RSW�TIVQMXMQSW�VIsPEXEV�YR�LIGLS�FEWXERXI�GSRWXVYGXMZS�VIWTIGXS�
HI�PE�EWMWXIRGME�QIHM½QRMGE�E�PSW�QSVMFYRHSW����7YGIHM¶�EW°��

,EGI�QYGLSW�E´SW��IWX¤FEQSW�RSWSXVSW�IR�PE�GMYHEH�HI�.YM �̂*SVE�]�JYMsQSW�WSPMGMXEHSW�TEVE�MV�E�YRE�GEWE�E�PPIZEV�
TEPEFVEW�HI�GSRJSVXEQMIRXS�E�YRE�JEQMPME�UYI�WI�IRGSRXVEFE�QY]�ERKYWXMEHE��HIFMHS�E�UYI��WY�LMNS�½RMGS��YR�NSZIR�HI����
E´SW�� XYFIVGYPSWS� ]� WMR� IWTIVER^E�HI� WEPZEGM¶R�� ]EG°E� IR�YRE� GEQE�FENS� IP� EQFMIRXI� HVEQ¤XMGS� HI� PE� WMXYEGM¶R� UYI�
MQTIVEFE��]�UYI�PE�GMIRGME�LYQERE�EWIZIVEFE���IP�IRJIVQS�RS�TEWEV¤�HI�IWXE�RSGLI��

)VE�YRE�JEQMPME�HI�QY]�FYIRSW�VIGYVWSW��8SHSW�PSW�TEVMIRXIW��EPKYRSW�ZIRMHSW�HI�SXVSW�)WXEHSW��HIWHI�LEG°E�QYGLSW�
H°EW��IWXEFER�IWTIVERHS�PS�TISV��)P�IRJIVQS��TIWI�E�PE�TVIZMWMSRIW�Q¬HMGEW�HIP��RS�TEWEV¤�IWXE�RSGLI���]E�PPIZEFE�HMI �̂
H°EW�IRXVI��IP�QYIVI�]�RS�QYIVI��

0PIKEQSW� EPP¤� ]� �XERXIEQSW�� IP� EQFMIRXI�� GSQTVSFERHS� UYI� LEF°E� YRE� GSQIRXI� QEKR¬XMGE� HI� EQSV� EJIGXMZS��
LYQERS�]�JIVZSVSWS���GSRXVE�PE�QYIVXI���ZMFVERHS�IR��EPXE�XIRWM¶R���IR�IP�GSVE^¶R�HI�XSHE�PE�JEQMPME�VIYRMHE��TSV�IWS��IP�
EPQE�HIP�IRJIVQS�IWXEFE�TVMWMSRIVE��WMR�PSKVEV�PMFIVEVWI�FENS�RMRKYRE�JSVQE��0S�UYI�LEF°E�UYI�LEGIV�IVE��HIWPMKEV���GSVXEV�
IWI�G°VGYPS�QEKR¬XMGS�QIHMERXI�YRE�SVEGM¶R�HI�EGGM¶R�MRXIVVYTXSVE��TEVE�UYI�IP�IWT°VMXY�GSRWMKYMIWI�WEPMV��]�PMFIVEVWI�HI�PE�
TVMWM¶R��)R�IWI�WIRXMHS��MQTPSVEQSW�E]YHE�E�PS�%PXS��]�HIGMHMQSW�UYI�EPKYREW�HI�PEW�N¶ZIRIW�TVIWIRXIW��UYI�RS�JYIWIR�
QMIQFVSW�HI�PE�JEQMPME
��IRXVEVER�IR�IP�GYEVXS�HIP�IRJIVQS��)RXVEVSR�WIMW��'IVVEQSW�PE�TYIVXE��HIWTY¬W��XSQEHSW�XSHSW�HI�
PEW�QERSW��JSVQEQSW�YR�G°VGYPS�EPVIHIHSV�HI�PE�GEQE�HIP�IRJIVQS��)R�WIKYMHE�RSW�HMVMKMQSW�E�¬P��HMGM¬RHSPI���1M�LIVQERS�

���



*VERGMWGS��2SWSXVSW�IWXEQSW�EUY°�IR�RSQFVI�HI�.IW½W��TEVE�HIGMVPI�UYI�PSW�Q¬HMGSW�EJMVQER�UYI�9H��WI�IRGYIRXVE�QY]�
QEP��TIVS�RSWSXVSW�PI�TVIKYRXEQSW���9H��GVII�IR�IP�TSHIV�MRJMRMXS�HI�(MSW#��'SRSGI�PSW�QMPEKVSW�VIEPM^EHSW�TSV�.IW½W#��)R�
FEWI� E� PE� 0SW�IRGEVREHSW�QSZMPM^ER� XSHSW� PSW� VIGYVWSW�]�TVSZMHIRGMEW�HSPS�VSWEW�S�HV¤WXMGEW�TEVE�
WEPZEV�EP�QSVMFYRHS�IR�PE�LSVE�HI�WY�TEVXMHE��TSVUYI�WYTSRIR�UYI�RYRGE�Q¤W�PS�ZSPZIV¤R�E�ZIV�
HIWTY¬W�HI�WITYPsXEHS��%YRUYI�WI�VIWTIXI�XSHS�IP�MRXIV¬W�QERMJIWXEHS�TEVE�WEPZEV�EP�QSVMFYRHS�E�
XSHS�XVERGI��GYERHS�TEVIGI�UYI�XSHEZ°E�XMIRI�L¤PMXSW�HI�ZMHE��PE�HIWIWTIVEGM¶R�HIP�UYI��TEVXI��]�HI�
PSW�UYI��UYIHER���IW�GEYWEHE�½RMGEQIRXI�TSV�IP�KVER�QMIHS�UYI�WI�XMIRI�E�PE�QYIVXI�]�IP�XIQSV�E�
PS�HIWGSRSGMHS��7MR�IQFEVKS��PE�ZMHE�HI�PSW�UYI�UYIHER�GSRXMR½E��]�IR�QY]�TSGS�XMIQTS�IP�SPZMHS�
FIRIJMGME�E�XSHSW��TIVQMsXMIRHS�TVSWIKYMV�GSR�WYW�HIFIVIW�I�MRXIVIWIW�HIP�QYRHS�QEXIVMEP��4IVS��IP�
XMIQTS�GSVVI�]�PE�QYIVXI�RS�XEVHE�IR�VIYRMVPSW�RYIZEQIRXI�NYRXS�EP�PIGLS�HI�SXVS�JEQMPMEV��UYI�ZE�E�
QSVMV�� VITVSHYGM¬RHSWI� SXVE� ZI �̂ PEW� QMWQEW� IWGIREW� HI� HIWIWTIVEGM¶R�� ]� LEWXE� HI� VIFIPH°E� ]�
HMWGSRJSVQMHEH�TSV�TEVXI�HI�EPKYRSW�

4EWEHE� PE� GVMWMW� EJPMGXMZE�� XSHSW� WI� ZYIPZIR� E� WYQIVKMV� IR� PEW� TVISGYTEGMSRIW� HIP� QYRHS�
TVSZMWSVMS��GSRXMRYERHS�WMR�QE]SV�MRXIV¬W�TSV�MRZIWXMKEV�PE�MRG¶KRMXE�HIP�JEXEPMWQS�HI�PE�QYIVXI�]�IP�
QMWXIVMS�HI�PE�ZMHE��4SGS�PIW�MQTSVXE�WEFIV�UY¬�WSR��HI�H¶RHI�ZMIRIR�]�LEHE�H¶RHI�ZER��EYRUYI�
YRE� Y� SXVE� ZI �̂� IP�QMIHS� EP� �SXVS�QYRHS�� S� E� PE� �REHE�� WYVNE� IR� WY�QIRXI� GSQS� YR� IWTIGXVS�
TIVXYVFERHS� WYW�TPERIW� VIWTIGXS�HI� PE� ZMHE�HIP� �QE´ERE��� =� WM� RS� JYIVE�TSV� PE� MRZIWXMKEGM¶R�� ]�
HIHMGEGM¶R�HI�IWE�MRXV¬TMHE�]�PYQMRSWE�JEPERKI�HI�EPQEW�GVI]IRXIW�IR�PE�I\MWXIRGME�HI�(MSW�]�IR�IP�
%PQE�-RQSVXEP�UYI�WI�SGYTER�HI�HIWTIVXEV�E�PE�,YQERMHEH��EHZMVXM¬RHSPI�UYI�PE�ZMHE�HI�PSW�LMNSW�HI�
(MSW�RS�IWX¤�VIWXVMRKMHE�E�IWI�V¤TMHS�TEWENI�HI�PE�I\MWXIRGME�XIVVIWsXVI��IRXSRGIW��IWXEV°ER�QYIVXEW�
IRXVI�ZSWSXVSW��XSHEW�PEW�IWTIVER^EW�HI�VIJSVQEV�PEW�GSRGMIRGMEW�TEVE�UYI�IR�IP�JYXYVS��PSW�LSQFVIW�
�IWGSKMsHSW��TEVE�WIV�IP�JYRHEQIRXS�QSVEP�]�WSGMEP��TYIHER�PSKVEV�UYI�ZYIWXVS�QYRHS�HINI�HI�WIV�
IP�ZEPPI�HI�P¤KVMQEW�IR�UYI�PS�LEF¬MW�XVERWJSVQEHS�TSV�ZYIWXVE�VIFIPH°E�ERXI�IP�MRGYQTPMQMIRXS�HI�
PSW�QERHEQMIRXSW�HIP�IQMWEVMS�(MZMRS��UYI�LEGI�HIW�QMP�E´SW��IWXYZS�IRXVI�ZSWSXVSW�

0E�HYHE�GVYIP��IR�ZI �̂HI�PE�GVIIRGME�TSWMXMZE�]�GSRJSVXEHSVE�IR�PE�MRQSVXEPMHEH�HIP�EPQE��IW�IP�
ZIVHEHIVS�QSXMZS�HI� PEW�EJPMGGMSRIW�HIWIWTIVEHEW�TEVE�WEPZEV�EP�TEVMIRXI�S�EP�EQMKS�QSVMFYRHS��
UYI� TVIsWYQIR� IWX¤� GSRHIREHS� E� HIWETEVIGIV� TEVE� WMIQTVI�� 4IVS�� WM� I\MWXI� EPKS� FEWXERXI�
GIRWYVEFPI�ERXI�PE�0I]�(MZMRE��IW�PE�IYXEREWME��IW�HIGMV��PE��QYIVXI�J¤GMP���PMUYMHERHS�PE�ZMHE�J°WMGE�
HIP� UYI� WYJVI� EXVS^QIRXI�� TIVS� XEQFM¬R� IW� RIGIWEVMS� IZMXEV� S� TVSZSGEV� PE� �QYIVXI� HMJ°GMP���
LEGM¬RsHSPE� HIQEWMEHS� HSPSVSWE� QIHMERXI� YR� VIXEVHS� GSQTYPWMZS� ]� EVXMJMGMEP�� MQTSRMIRHS� EP�
QSVMFYRHS�EPKYREW�LSVEW�S�H°EW�HI�ZMHE��GSQsTPIXEQIRXI�MR½XMPIW�

%P�IWT°VMXY�GSRHIREHS�E�EFERHSREV�WY�GYIVTS�EKSXEHS�]�WSQIXMHS�E�HSPSVIW�EXVSGIW��HI�TSGS�PI�
WMVZI� EP� UYI� JYIVGIR� WY� GYIVTS� LEGM¬RHSPS� VIWTMVEV� EPKYRSW� H°EW� Q¤W� E� GSWXE� HI� MR]IGGMSRIW��
ZMXEQMREW��X¶RMGSW�GEVH°EGSW��WYIVSW�ZMXEPM^ERXIW�S�I\GMXEHSVIW�HI�VIWTMVEGM¶R�EVXMJMGMEP�IR�GEVTEW�HI�
S\°KIRS��+IRIVEPQIRXI��IR�IWI�IWXEHS�HI�MRQSZMPMHEH�J°WMGE��TEVIGMIRHS�I\MWXMV�WSPEQIRXI�IP�EPQE��
PE�GVMEXYVE�ZMXEPQIRXI�EKSsXEHE�]�HIWIRKE´EHE�HI�PE�ZMHE�LYQERE��W¶PS�XMIRI�YR�HIWIS��dQSVMV��4SV�
GSRWMKYMIRXI��IGLEV�QERS�HI�PSW�VIGYVWSW�GSQTYPWMZSW�]�EVXMJMGMEPIW���TEVE�TVSPSRKEV�PE�EKSR°E�HIP�
QSVMFYRHS�� IW� YRE� IWTIGMI� HI� XSVXYVE� MRUYMWMXSVMEP�� UYI� PPIZE� EP� IWT°VMXY� HIWTY¬W� HI� PMFIVEHS�� E�
PEQIRXEV�PEW�IUYMZSGEGMSRIW�HI�WYW�JEQMPMEVIW�

��'SRX��GSRZMGGM¶R�UYI�ZMFVEFE�IR�RYIWXVEW�TEPEFVEW��QSZM¶�PE�GEFI^E�IR�WI´EP�EJMVQEXMZE��)RXSRGIW��TVSWIKYMQSW��
�2SWSXVSW�EJMVQEQSW�UYI�IP�LIVQERS�ZE�E�GYVEVWI�MRQIHMEXEQIRXI���'VII�UYI�.IW½W�IW�GETE �̂HI�LEGIV�IWI�QMPEKVS#���2SW�
QMV¶�JMNS�]�FEPFYGI¶��W°���*MREPQIRXI��GSRGPYMQSW���'MIVVI� PSW�SNSW�]�GSR�IP�TIRWEQMIRXS�IR� .IW½W��EGSQT¤´IRSW�IR� PE�
SVEGM¶R��UYI�ZEQSW�E�HIGMV�IR�ZS �̂EPXE��

)RWIKYMHE�LMGMQSW�YRE�SVEGM¶R�]�EYXSQ¤XMGEQIRXI�PEW�P¤KVMQEW�EWSQEFER�IR�PSW�SNSW�HI�XSHSW��8IVQMREHE�PE�QMWQE��
HMNMQSW� E� PEW� LIVQEREW� TVIWIRXIW�� �%LSVE� PP¤QIRPS��� �d*VERGMWGS�� d*VERGMWGS���� PPEQEVSR� EPKYREW� HI� IPPEW�� ]� RYIWXVS�
LIVQERS�RS� VIWTSRHM¶��)WXEFE� �GYVEHS���7Y�EPQE�WI�LEF°E� PMFIVEHS��0YIKS�EFVMQSW� PE�TYIVXE�]�HMNMQSW�E� PSW�TEHVIW��
�d:YIWXVS�LMNS�EGEFE�HI�I\TMsVEV���0E�QEHVI�WI�HIWELSK¶�IR�WSPPS^SW�HSPSVSWSW��4SGS�HIWTY¬W��EFVE^¤RHSRSW�RSW�HMNS�ý�
d%]��=E�RS�XIR°E�GSVENI�TEVE�IRXVEV�IR�IWI�GYEVXS��7I�LE�GYQTPMHS�PE�ZSPYRXEH�HI�(MSW�ý

)R�IP� JYXYVS�TV¶\MQS��EHIQ¤W�HI� PEW�EQFYPERGMEW�HI�EWMWXIRGME�QEXIVMEP�HIP�GYIVTS�HI� PSW�IRJIVQSW�E�HSQMGMPMS��
LEFV¤�SXVS�XMTS�HI�EQFYPERGME��TYIW�PPIZEV¤�E]YHE�TW°UYMGE�E�PEW�EPQEW�HI�PSW�GYIVTSW�QSVMFYRHSW��2S�RSW�VIJIsVMQSW�E�PE�

���



EWMWXIRGME�HI�E]YHE�QSVEP��GSRWMWXIRXI�IR�PE�GSRJIWM¶R�]�PMFIVEGM¶R�HI�TIGEHSW�HI�PEW�EPQEW�HI�PSW�IRJIVQSW��WYTSRMIRHS�
UYI�HIWTY¬W�HI�QYIVXS��WI�GVIE�UYI�ZE�HIVIGLS�EP�GMIPS��0EW�EQFYPERGMEW�HI�EWMWXIRGME�TW°UYMGE�E�UYI�RSW�VIJIVMQSW��
EXIRHIV¤R�E�YR�SFNIXMZS�LYQERS��]�EP�QMWQS�XMIQTS�GYQTPMV¤R�GSR�PE�JMREPMHEH�TW°UYMGE�]�IWTMVMXYEP�HI�GEPQEV�IP�EQFMIRXI�
HVEQ¤XMGS�HI�PSW�LSKEVIW��GYERHS�PE�QYIVXI�PPIKE��]�TEVE�WYEZM^EV�IP�XVEWTEWS�HIP�IWT°VMXY�HIWIRsGEVRERXI��IR�WY�PYGLE�
TSV�PMFIVEVWI�HI�PE�TVMWM¶R�GEVREP�

0EW�IWXEH°WXMGEW�HI�PE�QIHMGMRE�QSHIVRE�EJMVQER�UYI�QINSV¶�IP�TVSQIHMS�HI�PE�ZMHE�LYQERE��]�
UYI�XEQFM¬R�WI�TYIHI�TVSPSRKEV�PE�ZINI �̂�4IVS��IWE�TVSZMHIRGME�IW�NYWXE�]�EGSRWINEFPI��GYERHS�PE�
GVMEsXYVE� TVIWIRXE� GSRHMGMSRIW� Q°RMQEW� SVK¤RMGEW�� UYI� PI� TIVQMXIR� VIZMZMV�� %PKYREW� ZIGIW�� WI�
QERMJMIWXE� GEWM� YR� WEHMWQS� MRGSRWGMIRXI� ]� YR� IWsJYIV^S� Q¶VFMHS�� EP� UYIVIV� QERXIRIV� ZMZS� PSW�
HIWTSNSW� LYQERSW�� GY]S� IWT°VMXY� ERLIPE� WY� PMFIVXEH� NYWXE� ]� ZIRXYVSWE� )W� GVYIP� WYWXIRXEV� EP�
QSVMFYRHS�� GYEP� VIGITX¤GYPS� ZMZS� HI� PEW� EKYNEW� LMTSH¬VQMGEW�� IWXVSsTIEHS� TSV� PEW� STIVEGMSRIW��
HVIRERHS�TSV� PE�ZINMKE��EPMQIRXEHS�TSV� PE�REVM �̂�FSQFEVHIEHS�IR� PE�GMVGYPEGM¶R�TSV� PE� �QIXVEPPE�
ZMXEQ°RMGS�QMRIVEP��TYIW�WYW�¶VKERSW�WI�IRGYIRXVER�EVVEWEHSW�TSV� PSW�QIHMGEQIRsXSW�ZMSPIRXSW��
ETPMGEHSW�HYVERXI�PE�GVMWMW�KVEZI�HI�PE�QSPIWXME�

4VIKYRXE���2S�IW�JYRGM¶R�HI�PE�1IHMGMRE��IP�PYGLEV�GSRXVE�PE�QYIVXI#
6EQEX°W��)R�XEPIW�GEWSW�PE�QIHMGMRE�RS�ZIRGI�E�PE�QYIVXI��W¶PS�TVSPSRKE�PE�ZMHE�MRGMIVXE��GVYIP�I�

MRRIGIWEVME��VIXEVHERHS�YR�EGSRXIGMsQMIRXS�JEXEP�TEVE�XSHSW�PSW�WIVIW��4EVEH¶NMGEQIRXI��PE�QYIVXI�
IW� YR� JIR¶QIRS� UYI� WYWXIRXE� E� PE� TVSTME� ZMHE�� TYIW� HIWHI� 0EZSMWMIV�� PE� 'MIRGME� GSQTVSF¶� WY�
JYRGM¶R� XVERWJSVQEXMZE� ]� FIRIJEGXSVE� GSR� PE� JMREsPMHEH� HI� TVSTSVGMSREV� E� PE� REXYVEPI^E�� PEW�
GSRHMGMSRIW� JEZSVEFPIW� TEVE� TVSHYGMV� SXVEW� IWTIGMIW� Q¤W� IZSPYGMSREHEW�� +VEGMEW� E� PSW� WEFMSW�
SFNIsXMZSW�HIP�'VIEHSV��PE�QYIVXI�HI�PEW�GSWEW�]�HI�PSW�WIVIW�HE�JSVQE�E�RYIZEW�ZMHEW��TYIW�IR�PE�
WYTIVJMGMI� XIVVIRE� PSW� JVYXSW�� PEW� JPSVIW�� PSW� ZIKIXEPIW�� PEW� EZIW� ]� ERMQEPIW�� WI� RYXVIR� TSV� PE�
HIWGSQTSWMGM¶R�S�QYIVXI�HI�PEW�IWTIGMIW�ERXIVMSVIW�]�IWX¤R�SFPMKEHSW�XEQFM¬R�E�EPMQIRXEV��IR�IP�
JYXYVS��E�SXVEW�ZMHEW�S�WIVIW��UYI�ZER�E�REGIV�

)P�GEH¤ZIV�GYERHS�WI�HIWMRXIKVE�IR�IP�WIRS�HI�PE�XMIVVE�FENS�PE�EGGM¶R�TVSJMP¤GXMGE�HI�PE�JEYRE�
QMGVSFMERE� HI� PEW� XYQFEW�� ETIREW� HIsZYIPZI� E� PE� REXYVEPI^E� PEW� IRIVK°EW� ]� WYWXERGMEW� UYI� IP�
IWT°VMXY�XSQ¶�TVSZMWSVMEQIRXI�TEVE�QERMJIWXEVWI�IR�IP�TPERS�QEXIVMEP�HI� PEW� JSVQEW�XVERWMXSVMEW��
(IWTY¬W�UYI�IP�IWT°VMXY�WI�WMVZI�HI�PSW�IPIQIRXSW�J°WMGSW�HIP�QYRHS�IR�PE�GSRJIGGM¶R�HI�WY�XVENI�
GEVREP�TEVE�IP�HIWIRZSPZMsQMIRXS�HI�WY�GSRGMIRGME�IR� PE�QEXIVME��IWX¤�SFPMKEHS�E�HIZSPZIV�E�WY�
�HYI´S��IP�ZIWXYEVMS�UYI�YW¶�TSV�TV¬WXEQS�

%PKYRSW�IWT°VMXYW�HIWIRGEVREHSW�WI�UYINEVSR�HI�PEW�TVSZMHIRGMEW�HSPSVSWEW�HI�½PXMQE�LSVE��E�
UYI�WYW�TEVMIRXIW�S�Q¬HMGSW�PSW�WSQIsXMIVSR�IR�JSVQE�GVYIP�I�MR½XMP�IR�IP�MRWXERXI�UYI�MRMGMEFE�PE�
QEVGLE�LEGME��IWXI�PEHS���3XVSW�GIRWYVER�PEW�QERMJIWXEGMSRIW�HI�HIWIWTIVEsGM¶R�HI�WYW�TEVMIRXIW�
EJPMKMHSW�ERXI�PE�QYIVXI�J°WMGE��)W�SFZMS�UYI�RS�IWXEQSW�GSRHIRERHS�IP�IWJYIV^S�PSEFPI�]�NYWXS�HIP�
Q¬HMGS��RM�XEQTSGS�PE�EFRIKEGM¶R�HI�GMIVXSW�Q¬HMYQW�MRXIRXERHS�WEPZEV�EP�QSVMFYRHS�UYI�E½R�WI�
TVIWIRXE�P½GMHS�]�VIWMWXIRXI�E�PSW�MQTEGXSW�HIWMRXIKVEHSVIW�HI�PE�QYIVXI��4IVS��IW�YR�HIVIGLS�HI�PE�
GVMEXYVE�TSHIV�HIWIRGEVREV�IR�TE �̂�HIWTY¬W�HI�LEFIV�HIWIQTI´EHS�WY�JYRGM¶R�TVSZIGLSWE�IR�IP�
QYRHS�J°WMGS�

4VIKYRXE�� �)W� VIGSQIRHEFPI� ]� WIRWEXS� EFERHSREV� EP� QSVMFYRHS� E� WY� TVSTME� WYIVXI�� WM�
TIVGMFMQSW�YR�TSGS�HI�ZMHE�IR�WY�GYIVTS#

6EQEX°W�� )ZMHIRXIQIRXI�� IP� �QSVMFYRHS�� IW� EPKYMIR� UYI� WI� IRsGYIRXVE� IR� IP� TVSGIWS� HI�
PMFIVEGM¶R��=��WM�PE�ZMHE�WI�PI�IWGETE��TIWI�E�XSHSW�PSW�VIGYVWSW�XMX¤RMGSW�HI�PSW�TEVMIRXIW�]�HI�PSW�
Q¬HMGSW�� WI� GYQTPI� IP� HIXIVQMRMWQS� O¤VQMGS� JEXEP�� (I� EGYIVHS� GSR� IP� EJSVMWQS� HI� UYI� �RS� WI�
QYIZI� YRE� LSNE�� RM� GEI� YR� GEFIPPS� HI� PE� GEFI^E� HIP� LSQFVI�� WMR� UYI� (MSW� PS� MKRSVI��� GYERHS�
JVEGEWER�XSHSW�PSW�IWJYIV^SW�VIEPM^EHSW�WSFVI�IP�TEGMIRXI��IP�LSQFVI�HIFI�VIWMKREVWI�E�PE�ZSPYRXEH�
HIP�4EHVI��UYI�XMIRI�HIVIGLS�EFWSPYXS�WSFVI�PE�ZMHE�]�PE�QYIVXI�HI�PEW�GVMEXYVEW��2S�GEFI�HYHE�HI�
UYI�IW�GVYIPHEH�EFERHSREV�EP�LEQsFVMIRXS��EP�HIWRYHS�S�EP�IRJIVQS��E�WY�WYIVXI�O¤VQMGE��EYRUYI�
IWXIsQSW�GSRZIRGMHSW�UYI�EPP°�WI�GYQTPI�YRE�TVYIFE�VIHIRXSVE��4IVS��RS�IW�GEVMHEH�PE�TVSPSRKEGM¶R�
EVXMJMGMEP�HI�YR�GYIVTS�EKSXEHS�]�UYI�TIVsHM¶�XSHEW�PEW�GLERGIW�HI�ZMZMV��]�UYI�TEPTMXE��I\¤RMQI��
IRGEHIRERHS� EP� IWT°VMXY� E� PE� GEVRI� WYJVMIRXI�� 2SW� VIJIVMQSW�� TYIW�� E� PE� TVSPSRKEsGM¶R� HI� YR�
���



WYJVMQMIRXS��MR½XMP���]�RS�E�PE�JYRGM¶R�EPMZMEHSVE�HIP�HSsPSV��UYI�LEWXE�IP�½PXMQS�MRWXERXI�HI�ZMHE�HIP�
WIV� EXMIRHI� E� PSW� HIWMKsRMSW� HI� PS� %PXS�� 0E� ZMHE� LYQERE�� IR� PE� 8MIVVE�� IW� IP� HIWIQTI´S� HI� YR�
TVSKVEQE�HSPSVSWS�TEVE�UYI�IP�IWT°VMXY�RIGIWMXEHS�VIGYTIVI�PE�WMsXYEGM¶R�WYTIVMSV�UYI�IR�IP�TEWEHS�
TIVHM¶�TSV�RIKPMKIRGME��)R�IWXI�GEWS��WY�HSPSV�WI�GYQTPI�LEWXE�IP�QSQIRXS�HIXIVQMREHS�TSV�PE�0I]�
HI�'EYWE�]�)JIGXS��RS�LEFMIRHS�RIGIWMHEH�HI�TVSPSRKEVPS�Q¤W�EPP¤�HIP�P°QMXI�REXYVEP��%�TIWEV�HI�PEW�
TVSXIWXEW�]�WIRXMQIRXEPMWQSW�LYsQERSW��PSW�KVMXSW�]�HIWIWTIVEGMSRIW�WSFVI�IP�IRJIVQS�QSVMFYRHS��
VIsZIPER�I\EGXEQIRXI�IP�IWXEHS�IWTMVMXYEP�HI�WYW�JEQMPMEVIW�UYI�E�ZIGIW��IR�IP�WYFGSRWGMIRXI�IWX¤R�
HSQMREHSW�TSV�IP�HIWIS�QEUYMEZ¬PMGS�HI�UYI�WI�ETVIWYVI�IP�HIWIRPEGI� JEXEP�� PMFV¤RHSPSW�HI� PSW�
GYEHVSW� HIWEKVEHEsFPIW� UYI� PSW� JEXMKER� ]� UYI� RS� XMIRIR� SXVS� VIQIHMS� UYI� WSTSVXEV�� )\MWsXIR�
IRJIVQSW�GY]E�QSPIWXME�GSQTPMGEHE�UYMIFVE�WIVMEQIRXI�PE�IGSRSsQ°E�HIP�LSKEV��%PKYRSW�EKSXER�E�
PSW� JEQMPMEVIW�� MQTSRM¬RHSPIW� PE� JYRGM¶R� HI� IRJIVQIVSW� WMR� HIWGERWS�� SXVSW� WYJVIR� HSPSVIW� ]�
IRJIVQIHEsHIW�XER�FVEZ°EW�UYI��EPVIHIHSV�HI�WY�PIGLS��ZMFVE�IP�TIHMHS�WMPIRGMSWS�]�YR°WSRS�HI�PE�
QYIVXI�V¤TMHE��)R�JMR��XEQFM¬R�IWX¤R�PSW�TEVMIRXIW�UYI�PPSVER�SWXIRWMZEQIRXI�WSFVI�IP�QSVMFYRHS�
VMGS��TIVS�IR�WY�MRXMsQMHEH�VYIKER�E�(MSW�TEVE�UYI�PS�LEKE��HIWGERWEV��PS�Q¤W�TVSRXS�TSWMFPI��TYIW�
WY�JSVXYRE�IW�QY]�GSHMGMEHE�

4VIKYRXE��)W�SFZMS�UYI�IP�QMIHS�E� PE�QYIVXI�]�IP�HSPSV�UYI�WIRsXMQSW�IR�IP�QSQIRXS�HI� PE�
TEVXMHE�HIJMRMXMZE�HI�RYIWXVSW�IRXIW�]�EQMsKSW�UYIVMHSW��IW�IP� VIWYPXEHS�HI�RS�TSHIV�GSQTVSFEV�
TSWMXMZEQIRXI�PE�VIEPMHEH�IWTMVMXYEP��UYI�ZSWSXVSW�]E�ZMZ°W���2S�IW�ZIVHEH#

6EQEX°W��2S�HMWGSVHEQSW�HI�ZYIWXVEW�TEPEFVEW�� VIWTIGXS�HI�IWE�HYsHE�QSVXMJMGERXI�WSFVI� PE�
ZMHE�HIP�IWT°VMXY�MRQSVXEP��TIVS�PE�GYPTE�Q¤W�KVERHI�PE�XMIRIR�PEW�VIPMKMSRIW�HSKQ¤XMGEW�HI�ZYIWXVE�
XMIVVE��UYI�EHYPsXIVER�PE�VIEPMHEH�IWTMVMXYEP�GSR�PSW�TVMZMPIKMSW�]�PEW�TYRMGMSRIW�IXIVREW��LEGMIRHS�HI�
PE�QYIVXI�YR�EGSRXIGMQMIRXS�P½KYFVI�]�EXIVVEHSV��)P�REGMQMIRXS�]� PE�HIWIRGEVREGM¶R�HIP�LSQFVI�
WSR�HSW�EGXSW� GSQYRIW�]� VEGMSREPIW�IR� PE� ZMHE�HIP� IWT°VMXY� MRQSVXEP�� IW� PE� ZIWXMQIRXE�HIP� XVENI�
GEVREP�TEVE� PE� NSVREHE�IR� PE�QEXIVME��]�HIWTY¬W��WY�HIZSPYGM¶R�EP��KYEVHEVVSTE��HIP�GIQIRXIVMS��
8EQFM¬R�IW�P¶KMGS��UYI�LE]E�KVER�HMJIVIRGME�IRXVI�PE�TIVWSRE�UYI�LE�WMHS�HMKRE�]�JVEXIVRE��UYI�WI�
HIWsLEGI� HI� PE� GEVRI�� GSQS� HI� PEW� TPYQEW�� YR� T¤NEVS� JIPM �̂� ]� PE� SXVE�� HI� SNSW� XYVFEHSW� TSV� IP�
WYJVMQMIRXS��UYI�ERXIW�HI�TEVXMV�� GSQMIR^E�E�ZIV� PSW�GYEHVSW�I\TMEXSVMSW�E� PSW�UYI�WI�LE�LIGLS�
QIVIGIHSV�TSV�WY�I\MWXIRGME�IR�PSW�GEQMRSW�HIP�QEP�

0S� GMIVXS� IW� UYI�� IR�YR�I\XVIQS�� ZMZIR� PSW� WIVIW�HIWGVI°HSW� HI� PE� MRQSVXEPMHEH� HIP� IWT°VMXY�
TSVUYI� RS� TYIHIR� GVIIV� IR� PSW� TSWXYsPEHSW� VIPMKMSWSW� MRGSRKVYIRXIW� I� MRJERXMPIW�� HIP� SXVS� PEHS��
IWX¤R�PSW�VIPMKMSWSW�MRJERXMPM^EHSW�]�XIQIVSWSW�HIP�MRJMIVRS�GSR�UYI�PE�-KPIWME�EWYWXE�E�PSW�TIGEHSVIW�
I�MRJMIPIW��)WXEW�½PXMQEW�ZMZIR�E�WIQINER^E�HI�PEW�GVMEXYVEW�HIWTEZSVMHEW��GSR�PE�QIRXI�TIVXYVFEHE�
TSV�PEW�MQ¤KIRIW�EXIVVEHSVEW�ERXI�PE�TIVWTIGXMZE�HI�PE�QYIVXI�

=�GSQS�IW�QY]�HYHSWS�WEFIV�IR�VIEPMHEH�GY¤P�IW�RYIWXVE�ZIVsHEHIVE�GPEWMJMGEGM¶R�IWTMVMXYEP��
TYIW� XSHSW� RSWSXVSW� WSQSW� FEWXERXI� XSPIVERXIW� GSR� RYIWXVSW� TVSTMSW� HIJIGXSW� ]� TIGEHSW�� W¶PS�
EPKYRSW� LSQsFVIW�QERWSW� HI� GSVE^¶R� I� MRXIKVEHSW� EFWSPYXEQIRXI� IR� PSW� TVIGITXSW� HIP� 'VMWXS��
XMIRIR�PE�MPYWM¶R�HI�EPGER^EV�IP�GMIPS�WMR�XIRIV�UYI�LEGIV�YRE�TEVEHE�VIGXMJMGEHSVE�IR�IP�TYVKEXSVMS��
GSRJSVQI� IRWI´E� PE� VIPMsKM¶R� GEX¶PMGE� ]� TVSXIWXERXI�� 'YERHS� PEW� GVMEXYVEW� EPGER^ER� PE� LSVE�
RIYV¤PKMGE�HI�IRXVIKEV�IP�GYIVTS�E�PE�1EHVI�8MIVVE��PE�MHIE�QEGEFVE�I�MRJIVREP��]�PE�HIWIWTIVEGM¶R��
PSW�EPGER^E�IR�WYW�JMFVEW�Q¤W�HIPMGEHEW��TSV�HIWGSRSGIV�WY�WMXYEGM¶R�IR�IP�QYRHS�IWTMVMXYEP�

4VIKYRXE��%�RSWSXVSW�RSW�TEVIGI�UYI�PSW�IWTMVMXEW�WSR�Q¤W�GSRsJSVQIW�VIWTIGXS�HI�PE�QYIVXI�]�
UYI�RS�XIQIR�XERXS�IP�1¤W�%PP¤��IR�FEWI�E�WYW�GSRZMGGMSRIW�WSFVI�PE�ZMHE�HIP�IWT°VMXY�EP�HINEV�IP�
GYIVTS�GEVREP���2S�IW�ZIVHEH#

6EQEX°W��%�TIWEV�HI�PSW�IWGPEVIGMQMIRXSW�MRQINSVEFPIW�HIP�)WTMVMsXMWQS�VIWTIGXS�HI�PE�JYRGM¶R�
FIRIJEGXSVE�HI�PE�QYIVXI�]�HI�PE�MRI\MWsXIRGME�HIP�MRJMIVRS�XISP¶KMGS�MRZIRXEHS�TSV�IP�'EXSPMGMWQS��
QYGLSW�IWTMVMXEW�E½R�HIWEXIRXSW�EP�IWXYHMS�HI� PE�HSGXVMRE�� XEQTSGS�HMWMQYPER� WY�TEZSV�ERXI� PE�
QYIVXI� TVSTME� ]� HI� WYW� JEQMPMEVIW�� TSV� IP� VIGIPS� HI� XIRIV� UYI� IRJVIRXEV� IP� �TYVKEXSVMS�� HI� WY�
GSRGMIRGME��=E�IW�XMIQTS�HI�UYI�IP�LSQFVI�XIVVIRS�IPMQMRI�IP�XIQSV�MRJERXMP�LEGME�PE�QYIVXI��TYIW�
(MSW�IW�IP��VIGITX¤GYPS��HI�XSHEW�PEW�GSRGMIRGMEW�LYQEREW��]�TVSQYIZI�PE�JIPMGMHEH�HI�XSHSW�WYW�
���



LMNSW�
)P��MRJMIVRS��IW�YR�IWXEHS�HI�WYJVMQMIRXS�XVERWMXSVMS�GVIEHS�IR�PE�GSRGMIRGME�HIP�WIV�UYI��GEI��

GYERHS� HINE� IP�QYRHS�QEXIVMEP�� EJIGsXEHS� TSV� GYPTEW� HI� REXYVEPI^E� GIRWYVEFPI�� (MSW�� IP� 4EHVI�
1EKR¤RMsQS��RS�WI�SJIRHI�GSR�PSW�TIGEHSW�HI�WYW�LMNSW��TSVUYI�PSW�GSRWMHIVE�EPQEW�IRJIVQEW��UYI�
RIGIWMXER�HIP�XVEXEQMIRXS�VIGXMJMGEHSV�

%P� JMREP� HI� PSW� WYJVMQMIRXSW� S� ZMGMWMXYHIW� QSVEPIW�� IWX¤� IP� FMIR�� UYI� IW� IP� VIWYPXEHS� HI� PE�
WIKYVMHEH� HI� UYI� XSHSW� PSW� WYJVMQMIRXSW� ]� TVYIFEW� WSR� KVEHSW� TEVE� EPGER^EV� IP� XVSRS� HI� PE�
ERKIPMXYH�

0E�QYIVXI�IW�YR�TVSGIWS�PMFIVEHSV�UYI�JEGYPXE�EP�IWT°VMXY�MRQSVXEP�TEVE�VIXSVREV�E�PE�ZIVHEHIVE�
TEXVME��EQTPMERHS�IP�¤VIE�HI�WY�GSQTVIRsWM¶R�IWTMVMXYEP�EGIVGE�HI�PE�ZMHE�Q¤W�EPP¤�HI�PE�QYIVXI�
J°WMGE�� 'YERHS� IWXS� WIE� GSQTVIRHMHS� IR� XSHE� WY� TPIRMXYH�� HIWETEVIGIV¤R� PSW� PPERXSW�� PEW�
HIWIWTIVEGMSRIW�]�PEW�VIFIPH°EW�NYRXS�E�PSW�J¬VIXVSW�HIP�QYRHS��HERsHS�PYKEV�E�PSW�WIRXMQMIRXSW�HI�
EQSV�LEGME�PSW�UYI�TEVXIR��TIVS�UYI�ZSPZIV¤R�E�IRGSRXVEVWI�TSV�XIRIV�PE�WIKYVMHEH�HI�UYI�IPPSW�WSR�
MRsQSVXEPIW�� )P� IWTMVMXE� XMIRI� PE� SFPMKEGM¶R� TVMRGMTEP� HI� TVSJYRHM^EV� IP� IWXYHMS� WSFVI� WY� TVSTME�
MRQSVXEPMHEH�� PMFIV¤RHSWI� HI� PEW� QYPIXEW� HI� PEW� STMRMSRIW� ENIREW� GSRHMGMSREHEW� E� PSW�
XIQTIVEQIRXSW� MRHIGMWSW�� SGMSWSW� ]� HIQEWMEHS� SVXSHS\SW�� 'YERHS� IP� LSQFVI� WI� HIWGYFVI� E� W°�
QMWQS��ZIRGI�E�PE�QYIVXI��TYIW�HIWTMIVXE�E�PE�ZMHE�MRQSVXEP�HIP�IWsT°VMXY�

4VIKYRXE���5YMIVI�HIGMV��IRXSRGIW��UYI�PE�EJPMGGM¶R�HI�PSW�JEQMsPMEVIW�WI�VIJPINE�IR�IP�IWT°VMXY�HIP�
UYI�HIWIRGEVRE#

6EQEX°W��0E�HIWIWTIVEGM¶R�WSFVI�IP�QSVMFYRHS�EKVEZE�IP�IWXEHS�HI�WY�IWT°VMXY��]�PEW�ERKYWXMEW�
TVSTMEW�HI�PE�LSVE�HI�PE�HIWIRGEVREsGM¶R��EXVE]¬RHSPS�E½R�LEGME�PSW�PE^SW�HI�PE�QEXIVME��0SW�KVMXSW�
HIWEsJSVEHSW�� PSW� GPEQSVIW� HIWIWTIVEHSW� ]� PE� HMWGSRJSVQMHEH� HI� PE� JEQMPME� EJPMKMHE� WSFVI� IP�
�QYIVXS��UYIVMHS�� PS�TIVXYVFER�HI� XEP� JSVQE�UYI� PS�EKSXER�IR�WYW�IRIVK°EW�TIVMIWTMVMXYEPIW�� XER�
RIGIWEVMEW�TEVE�IQTVIRsHIV�IP�ZMENI�HI�VIXSVRS�E�WY�TEXVME�WMHIVEP�

-RWMWXMQSW�IR�HIGMVSW�UYI� PEW� P¤KVMQEW�RS�WMIQTVI�QERMJMIWXER�IP�HSPSV�WMRGIVS�HIP�UYI� PPSVE��
TYIW� IP� IWXEHS� PEGVMQSWS� TYIHI� WIV� YRE� EGGM¶R� �QIG¤RMGE��� PE� GYEP� WI� GSQTVYIFE� IR� PEW�
VITVIWIRXEGMSRIW�QIsPSHVEQ¤XMGEW�HI�PSW�EGXSVIW�XIEXVEPIW��UYI�TYIHIR�PPSVEV�GSRZYPWMZEsQIRXI�WMR�
TEVXMGMTEV�IR�PE�VIEPMHEH�HI�PE�IQSGM¶R�UYI�JMRKIR�ERXI�IP�T½FPMGS��,E]�TIVWSREW�UYI��HIPERXI�HI�PEW�
XVEKIHMEW�S�HVEQEW�UYI�TVIWIRGMER��QERXMIRIR�WYW�SNSW�WIGSW��TIVS�WY�HSPSV�IW� MRQIRWS��3XVSW�
PPSVER�J¤GMPQIRXI�HIPERXI�HI�PEW�RSZIPEW�VEHMSJ¶RMGEW��HI�PE�TIP°GYPE�ZYPKEV��S�WI�GSRQYIZIR�ERXI�PEW�
RSXMGMEW�XV¤KMGEW�HI�PSW�TIVM¶HMGSW��TIVS�HIWTY¬W�RS�XEVHER�IR�TVSXIWXEV�TSV�PE�HIYHE�MVVMWSVME�HIP�
EQMKS�TSFVI��IR�EFSVVIGIV�E�PSW�WYIKVSW�IRJIVQSW��IR�MRWYPXEV�EP�QIRHMKS�MRHMKIRXI��S�IR�IRZMEV�E�
PE�G¤VGIP�EP�Q°WIVS�PEHV¶R�HI�KEPPMREW�

4VIKYRXE��7M�(MSW�IW�IP�½RMGS�UYI�WEFI�PE�JIGLE�I\EGXE�HI�PE�TEVXMHE�HIP�LSQFVI�HI�PE�XMIVVE���RS�
IW� EGEWS� NYWXS�� UYI� VIEPMGIQSW�� QMIRXVEW� XERXS�� RYIWXVSW� QE]SVIW� IWJYIV^SW� TEVE� VIXEVHEV� PE�
QYIVXI#

6EQEX°W�� 7°�� W¶PS�(MSW� ]� WYW� TVSTYIWXSW� IR� PE� %HQMRMWXVEGM¶R� 7MsHIVEP� HIP� TPERIXE�� WEFIR� IP�
MRWXERXI�I\EGXS�HI�RYIWXVE�TEVXMHE�HI� PE�GEVRI��]�XEQFM¬R��GY¤RHS�IP�QSVMFYRHS�HIFI�GSRXMRYEV�
VIWTMVERHS�IP�S\°KIRS�HIP�EQFMIRXI�XIVVIRS��)R�IP�GEWS�IR�UYI�HIFE�GSRXMRYEV�IR�WYW�EGXMZMHEHIW�
J°WMGEW��E�½PXMQE�LSVE�WYVKMV¤R�PSW�VIGYVWSW�HIWXMsREHSW�E�VIWXMXYMVPI�PE�WEPYH�]�PE�ZMHE�

)W�IZMHIRXI�UYI�RS�NYWXMJMGEQSW�RYIWXVS�EQSV�EP�TEVMIRXI�UYI�TEVXI��GSR�PEW�QERMJIWXEGMSRIW�
HSPSVSWEW� HI� UYIVIV� EVVIFEXEVPS� HI� PE� QYIVXI�� TYIW� IWI� EQSV� IW� Z¤PMHS� ]� VIGSRSGMHS� TSV� PE�
GSRGMIRGME� IWTMsVMXYEP�� GYERHS� PS� XIWXMQSRMEQSW� WMRGIVEQIRXI� IR� ZMHE�� ]� WMR� RMRK½R� MRXIV¬W�
TIVWSREP�� )\MWXIR� LMNSW� UYI� TVSGPEQER� I\EKIVEHEQIRXI� WY� EQSV� TSV� IP� GEH¤ZIV� HI� WYW�
TVSKIRMXSVIW��ERXIW�HI�WEGEV�IP�GEN¶R�QSVsXYSVMS��TIVS�UYI��HYVERXI�PE�I\MWXIRGME�� PIW�RIKEVSR�PS�
RIGIWEVMS�IR�GYERXS�E�QEXIVME�HI�EJIGXSW�

'MIVXSW�IWTSWSW�WI�HIWQE]ER�XV¤KMGEQIRXI�WSFVI�IP�GYIVTS�LIPEHS�HI�PE�IWTSWE��TIVS�SPZMHER�
UYI�IWXYZMIVSR�HMZMHMIRHS�IP�LSKEV�GSR�SXVEW�TV¤GXMGEW�HI�°RHSPI�ZMGMSWEW��%PKYREW�IWTSWEW�PPSVER�

���



GSRZYPWMZEQIRXI�]�LEGIR�HVEQEW�E�PE�TEVXMHE�HIP�GSQTE´IVS�GSR]YKEP��QEW�SPZMHER�PE�MVEWGMFMPMHEH��
MVVIWTIXYSWMHEH�]�LYQMPPEGM¶R~�E�UYI�PS�WSQIX°ER�IR�ZMHE�

0SW�GIQIRXIVMSW�HI�PE�XMIVVE�WI�PPIRER�HI�JPSVIW�]�PEW�XYQFEW�WI�TMRXER�HYVERXI�PSW�JIWXINSW�HIP�
H°E�HI�PSW��QYIVXSW���HYVERXI�IP�GYEP�PE�GVMEXYVE��FENS�HIWYWEHSW�GSQTSVXEQMIRXSW�GEYWEHSW�TSV�PSW�
TVIGSRGITXSW�LYQERSW��HIVVEQE�P¤KVMQEW�ETVIWYVEHEW�NYRXS�E�PSW�VIWXSW�QSVXEPIW�HI�PSW�TEVMIRXIW�
UYI� LSWXMKEVSR� HYVERXI� WY� ZMHE�� %TIREW� GYQTPIR� GSR� PEW� XVEHMGMSRIW� HIP� QYRHS� ]� XVEXER� HI�
I\TVIWEV� T½FPMGEQIRXI� YR� WIRXMQMIRXS� UYI� RS� TSWIIR�� TYIWXS� UYI� XVERWGYVVI� IP� E´S� IRXIVS� IR�
QIHMS�HI�WY�MRHMJIVIRGME�ERXI�PE�MQEKIR�HI�EUYIP�UYI�TEVXM¶��]�UYI�HIWTY¬W�LSQIRENIER�GSR�XSHE�
VETMHI �̂�IR�YR�H°E�TVIsJMNEHS�TSV�IP�GEPIRHEVMS�XIVV°GSPE�

4VIKYRXE��'SRWMHIVERHS�IP�JEXEPMWQS�HI�PE�QYIVXI�]�IP�GEWS�HI�EUYIPPSW�UYI�W¶PS�HIFIR�WEPZEVWI�
TEVE� TIVQERIGIV� E½R� IR� PE�QEXIVME�� S� UYI� XSHEZ°E� TSWIIR� PE� GYSXE� ZMXEP� WYJMGMIRXI� TEVE� ZMZMV��
�HIFIV°EQSW�IRXSRGIW�HIWTVIGMEV�PE�E]YHE�HI�PSW�IWT°VMXYW�NYRXS�E�PSW�QSVMFYRHSW�IR�PEW�½PXMQEW�
JEWIW�HI�PE�EKSR°E#��5Y¬�GEFI�LEGIV��IR�IWI�GEWS��GYERHS�GSQTVSFEQSW�UYI�IP�IWT°VMXY�EKSRM^ERXI�
LEGI�XSHS�PS�TSWMFPI�TEVE�EJIVVEWI�EP�½PXMQS��LMPS�HI�PE�ZMHE�#

6EQEX°W�� 7M� VIEPQIRXI� IWXYZMIVEMW� GSRZIRGMHSW� HI� UYI� IP� EPQE� IW� MRQSVXEP� ]� HI� UYI� WY�
ZIVHEHIVE� QSVEHE� IWX¤� IR� PSW� TPERSW� HI� PE� IWTMsVMXYEPMHEH�� XIRHV°EMW� UYI� VIGSRSGIV� IR� XSHS�
QSVMFYRHS�E�YR�IWT°VMXY�IXIVRS��UYI�WI�HIWTMHI�TEVE�VIXSVREV�E�WY�LSKEV�HIJMRMXMZS��(I�IWE�JSVQE��
IZMXEV°EMW�IP�HVEQE�P½KYFVI�HI�PEW�TEVXMHEW��0E�EGXMXYH�Q¤W�WIKYVE�IW�PE�GSRJMER^E�HITSWMXEHE�IR�
(MSW�]�PE�HI�QSZMPM^EV�PSW�QINSVIW�WIRXMQMIRXSW�IR�JEZSV�HIP�UYI�TEVXI��]�RS�PE�HI�HMWGSRJSVsQMHEH�
XV¤KMGE�UYI�TIVXYVFE� XSHS�IP�EQFMIRXI�IWTMVMXYEP�HI� �IWXI� PEsHS��� MQTMHMIRHS�WY�HIWIRGEVREGM¶R�
WYEZI�]�XVERUYMPE�

7MIQTVI�UYI�WI�IWXEFPI^GE�YR�GPMQE�HI�GSRJMER^E��HI�FYIRSW�WIRsXMQMIRXSW��TVIGIW�EJIGXYSWEW�
]� GSQTVIRWM¶R� �IWTMVMXYEP�� E� GEQFMS� HI� PSW� KVMXSW� TIVXYVFEHSVIW� S� HI� PEW� SFNIGMSRIW� TVSJIVMHEW�
GSRXVE� IP� 'VIEsHSV�� IW� SFZMS� UYI� PSW� IWT°VMXYW� HIWIRGEVREHSW� XIRHV¤R�QINSV� STSVXYsRMHEH� TEVE�
TVSHYGMV�PE�GYVE�MRIWTIVEHE��WM�EW°�JYIVE�PE�ZSPYRXEH�HI�PS�%PXS��,E�HI�WIV�QYGLS�Q¤W�HMJ°GMP�E]YHEV�
EP�QSVMFYRHS� WYQIVsKMHS� IR� YR� SG¬ERS� HI� JPYMHSW�QSVXMJMGERXIW� ]� IRGEHIREHS� EP�QEKRIsXMWQS�
LYQERS�EPMQIRXEHS�TSV�PE�HIWIWTIVEGM¶R�]�XYVFYPIRGME�HI�PSW�JEQMPMEVIW�MRGSRJSVQIW�

7M��E�TIWEV�HI�XSHSW�PSW�IWJYIV^SW�Q¬HMGSW��IP�IRJIVQS�EKSRM^E�IR�IP�TVSGIWS�HI�PMFIVEGM¶R��IW�
TSVUYI�PE�0I]�HI�/EVQE�EW°�PS�HIXIVsQMRE��RS�GEFMIRHS�PE�GYPTE�EP�Q¬HMGS�S�EP�Q¬HMYQ�UYI�LEGI�
XSHS�PS�TSWMFPI�TEVE�WEPZEV�EP�TEGMIRXI��2S�WIV¤�IP�QIHMGEQIRXS�ZMSPIRXS�]�X¶\MGS�IP�UYI�PS�E]YHEV¤�
IR�IP�XVERGI�JMREP��QEW�WM�EPKS�JYIVE�HIsXIVQMREHS�TSV�PS�%PXS��TSH¬MW�GVIIV��UYI�IP�EKYE�JPYMHMJMGEHE��
IP�TEWI�QIHM½QRMGS�S�PE�SVEGM¶R�WMRGIVE�QSZMPM^EV¤R�PEW�JYIV^EW�HI�YVKIRGME�TEVE�PE�VIGYTIVEGM¶R�
QMPEKVSWE��0E�MRXIVJIVIRGME�IWTMVMXYEP�WYTIVMSV�RIGIWMXE�YR�EQFMIRXI�XVERUYMPS�TEVE�INIVGIV�WY�EGGM¶R�
FIRIJEGXSVE��XEP�GSQS�WI�VIJPINE�PY �̂HI�PE�PYRE�IR�PE�UYMIXYH�HI�PEW�EKYEW�WIVIREW�

4VIKYRXE�� %YRUYI� RS� HMWGSVHEQSW� GSR� ZYIWXVEW� IRYRGMEGMSRIW�� XYsZMQSW� STSVXYRMHEH� HI�
GSQTVSFEV�PE�GYVE�HI�GMIVXSW�IRJIVQSW�UYI�LEsF°ER�WMHS�HIWELYGMEHSW�TSV�PE�QIHMGMRE�SJMGMEP�]�TSV�
PSW�Q¬HMYQW�GSQTIXIRXIW���5Y¬�RSW�HIG°W#

6EQEX°W�� 2S� XIRK¤MW� PE� QIRSV� HYHE�� IP� LSQFVI� UYI� TSV� SVHIR� WYTIVMSV� HI� PS� %PXS�� HIFI�
VIGYTIVEV�WY�WEPYH�MRXIKVEP�]�WSFVIZMZMV��WI�VIWXEFPIGI�EYRUYI�RS�PS�EWMWXI�IP�Q¬HMGS�S�IP�Q¬HMYQ�
JEQSWS��4IVS��IW�RIGIWEVMS�HEV�IP�ZEPSV�NYWXS�E�GEHE�GSWE��TYIW�WM�IP�Q¬HMYQ�LE�TSsHMHS�VIGYTIVEV�
IRJIVQSW� HIWELYGMEHSW� TSV� PSW� Q¬HMGSW�� PE� QIHMGMRE� LE� GSVVIKMHS� QEPXVIGLSW� HI� REGMQMIRXS��
VIWXEFPIGMHS� GYIVTSW� ]� JMWSRSQ°EW� HI� EGGMHIRXEHSW� ]� IPMQMREHS� PEW� MRJIGGMSRIW� ZMVYPIRXEW� HI� PE�
LYsQERMHEH��2S�WSR�VEVSW�PSW�GEWSW�HSRHI�IP�Q¬HMGS�WEPZE�EP�IRJIVQS��UYI�IP�Q¬HMYQ�]E�LEF°E�
VIGSQIRHEHS�PE�SVEGM¶R�HIWIRGEVREXSVME�

%HIQ¤W�� PS�%PXS�XVEXE�HI�GSRJYRHMV� PE�ZERMHEH�LYQERE�IR�IP�WIVZMGMS�XIVET¬YXMGS�HIP�QYRHS��
TYIW� XERXS�GSRJYRHI�EP�Q¬HMGS�HIsQEWMEHS�TVIWYRXYSWS�UY¬�WI� NY^KE�YR�HMSW� MRJEPMFPI��GSQS�EP�
Q¬HMYQ�GSRZIRGMHS�HI�WYW�TSHIVIW�WSFVIREXYVEPIW��)P�Q¬HMGS�]�IP�Q¬HMYQ�WSR�LSQFVIW��]�TSV�IWS��
MQTIVJIGXSW�]�GETEGIW�HI�GSQIXIV�IVVSVIW�

���



0S�Q¤W�MQTSVXERXI�IR�PE�ZMHE�LYQERE�]�IR�PE�WIRHE�IHYGEXMZE�HIP�IWT°VMXY�MRQSVXEP��RS�IW�PE�
ZMGXSVME�HIP�Q¬HMYQ�WSFVI�IP�Q¬HMGS��WMRS� PEW�GYEPMHEHIW�QSVEPIW�]� PSW�WIRXMQMIRXSW�UYI�EQFSW�
TYIHER�HIWsIRZSPZIV�IR�WY�EPQE�HYVERXI�IP�WIVZMGMS�HI�GYVE�NYRXS�E�PSW�IRJIVQSW�HIP�QYRHS��4YIHI�
WIV�Q¬HMYQ�� XERXS�IP�UYI�INIVGI�WY�EGXMZMHEH�IR� PE�WMIQFVE�IWTMVMXE��GYERXS�UYMIR� XVEFENE�IR�IP�
8EX[E�IWSX¬VMGS��IR�IP�XIVVIMVS�HI�PE�9QFERHE�S�IR�PE�0SKME�8ISW¶JMGE��%W°��IP�Q¬HMGS�TEsGMIRXI��
EQSVSWS�]�LYQMPHI��XEQFM¬R�IW�YR�EHQMVEFPI�MRWXVYQIRXS�QIHM½QRMGS�EP�WIVZMGMS�HI�PS�%PXS��IR�IP�
HIWIQTI´S�HI�PE�WEKVEHE�QMWM¶R�HI�E]YHEV�EP�XIVV°GSPE�E�GSRHYGMV�WY�GEVKE�O¤VQMGE�TSV�PE�WIRHE�HI�
PE� ZMHE� XIVVIRE�� )P� LSQFVI� RS� RIGIWMXE� WIV�Q¬HMYQ� TEVE� KS^EV� HI� PE� KEVERX°E� UYI� SJVIGIR� PSW�
IWT°VMXYW� FIRIJEGXSVIW�� TYIW� LE]� GVMEXYVEW� UYI� RYRGE� S]IVSR� LEFPEV� HI� QIHMYQRMHEH� ]�� WMR�
IQFEVKS��INIVGIR�YRE�TIVJIGXE�]�KIRIVSWE�E]YHE�E�PE�LYQERMHEH�
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)P�VIZMWSV�HI�IWXE�SFVE��EP�XIVQMREV�WY�XVEFENS��GSRGIRXV¶�WY�EXIRGM¶R�TEVE�GSRWMHIVEV�YR�LIGLS�
HI�TWMGSGMVYK°E�UYI��XERXS�TSV�WYW�EWTIGXSW�GYERXS�TSV�PE�GEXIKSV°E�HI�PSW�UYI�XSQER�TEVXI�IR�IP�
QMWQS��XMIRI�VITIVGYWM¶R�IR�IP�QYRHS�IRXIVS��TYIW�HSW�HI�WYW�TEVsXMGMTERXIW��JMKYVEW�HI�IPIZEHS�
Q¬VMXS�GMIRX°JMGS��IWX¤R�HMWTYIWXSW�E�XVEIV�E�&VEWMP�YR�IUYMTS�HI�GMIRX°JMGSW�RSVXIEQIVMGERSW��GSR�PE�
JYRGM¶R�IWTIG°JMGE�HI�SFWIVZEV�� MRZIWXMKEV�]�STMREV��VIWTIGXS�HI� PSW�JIR¶QIRSW�TWMGSXIVET¬YXMGSW�
UYI� EQFSW� TVIWIRGMEVSR�� ]� UYI� JYIVER� VIEPM^EHSW� TSV� PSW� IWT°VMXYW� HI�Q¬HMGSW� HIWIRGEVREHSW��
QIHMERXI�PEW�WMRKYPEVIW�JEGYPsXEHIW�QIHM½QRMGEW�HI�.SW¬�%VMK¶��UYI�ZMZI�IR�'SRKSRLEW�HS�'EQTS��
IR�IP�)WXEHS�HI�1MREW�+IVEMW�

:MZMQSW�IR�PE�LSVE�IR�UYI�PE�LYQERMHEH�WI�ZIV¤�JSV^EHE�ERXI�PE�IZMHIRGME�WIRWEGMSREP�HI�PSW�
LIGLSW�� HIFMIRHS�QMVEVPSW� HI� JVIRXI� ]� EGITXEV� MRGSRXIWXEFPIQIRXI� PSW� JIR¶QIRSW� S� VIEPMHEHIW�
ETEVIRXIQIRXI�EFWXVEGXSW�HIP�QYRHS�MRZMWMFPI�

)R� PE�¬TSGE�IR�UYI�ZMZMQSW�� XERXS� PEW�VIZIPEGMSRIW�XVERWQMXMHEW�EP�QYRHS�TSV�YR�IUYMTS�HI�
TWMG¶KVEJSW� MH¶RISW�� GSQS� PSW� JIR¶QIRSW�HIFMHSW�EP�TPERS�EWXVEP�� XMIRHIR�E�QYPXMTPMGEVWI�]� GSR�
QE]SV�WIRWEsGM¶R��TSVUYI��ELSVE��IR�IP��JMR�HI�PSW�XMIQTSW���IW�MQTIVEXMZS�UYI�LEWXE�PSW��GMIKSW��
ZIER�]�PSW��WSVHSW��SMKER�

4EWEQSW� IRXSRGIW� E� XVERWGVMFMV� PSW� LIGLSW� TVMRGMTEPIW� HI� YR� VIsTSVXENI� TYFPMGEHS� TSV� PE�
QEKR°JMGE�VIZMWXE�)HMGM¶R�I\XVE�2������HIP�H°E���HI�WIXMIQFVI�HI�������IHMXEHE�IR�7ER�4EFPS��HEHS�
UYI�WY�GSRXIRMHS�GSRJMVQE�TPIREQIRXI�PEW�VIZIPEGMSRIW�I\TYIWXEW�IR�IWXE�SFVE�TSV�6EQEX°W��(MGI�
EW°�

�)P�EYXSV�HI�IWXI�VITSVXENI�PPIZ¶�E�'SRKSRLEW�HS�'EQTS�E�HSW�RSVXIEQIVMGERSW��;MPPMEQ�&IPO�]�
IP� (V�� ,IRV]� /�� 4YLEVMGL�� ;MPPMEQ� &IPO� IW� TVIWMHIRXI� HI� PE� &IPO� 6IWIEVGL� *SYRHEXMSR�� JEQSWE�
MRWXMXYsGM¶R�HI�2YIZE�=SVO��GY]S�SFNIXMZS�IW�JMRERGMEV�I�MRGVIQIRXEV�PSW�IWXYHMSW�HI�TEVETWMGSPSK°E�
IR� XSHS� IP� QYRHS�� )W� YRE� IQTVIWE� TEVXMGYsPEV�� TIVS� IWX¤� WYFZIRGMSREHE� TSV� IP� KSFMIVRS�
RSVXIEQIVMGERS��8VEFEsNER�IR�IPPE�IQMRIRXIW�GMIRX°JMGSW�EQIVMGERSW�]�IYVSTISW��J°WMGSW��UY°sQMGSW�
]� TWMG¶PSKSW�� )RXVI� PSW� QMWQSW�� EHIQ¤W� HI� 4YLEVMGL�� IWX¤R� PSW� TVSJIWSVIW� (YGEWWI�� +EVHRIV�
1YVTL]��1SVI]�&IQWXIMR��'E]GI��8IR�LEMJJ��HI�PE�9RMZIVWMHEH�HI�9XVIXGL��IR�,SPERHE
��&IRHIV��HI�
%PIsQERME�� IXG�� =� XEQFM¬R� IP� G¬PIFVI� TVSJIWSV� .SWITL� &�� 6LMRI�� HI� PE� 9RMsZIVWMHEH� HI� (YOI��
GSRWMHIVEHS� GSQS� IP� �TEHVI� HI� PE� TEVETWMGSPSK°E�� ]� UYI� QY]� TVSRXS� TVIWIRXEV¤� EP� QYRHS� YR�
KMKERXIWGS�XVEFENS�TEXVSsGMREHS�TSV�PE�&IPO�6IWIEVGL�*SYRHEXMSR�

'SQS� &VEWMP� RS� XMIRI� GEXIHV¤XMGSW� IR� 4EVETWMGSPSK°E�� IRXSRGIW� WI� I\TPMGE� PE� PPIKEHE� HIP�
TVIWMHIRXI�HI�PE�&IPO�*SYRHEXMSR�]�HIP�GMIRX°sJMGS�,IRV]�4YLEVMGL��)R�ZIVHEH��UYMIR�PSW�EXVENS�JYI�PE�
JIRSQIRSsPSK°E�HI�%VMK¶�

59-)2�)7�)0�(6��,)26=�49,%6-',

)P�(V��4YLEVMGL�IW�Q¬HMGS�]�XMIRI�GIVGE�HI����E´SW��%HIQ¤W�HI�XIRIV�IP�GEVKS�HI�TVIWMHIRXI�HI�
PE� �-RXIPIGXVSR� 'SVTSVEXMSR�� �MRWsXMXYGM¶R� GMIRX°JMGE� GSR� WIHI� IR� 2YIZE� =SVO
�� IW� GSRWYPXSV� HIP�
-RWXMsXYXS� 2EGMSREP� HI� PE� %IVSR¤YXMGE� HIP� )WTEGMS� IR� PSW� )WXEHSW� 9RMHSW�� )WX¤� IWXVIGLEQIRXI�
ZMRGYPEHS� GSR� PEW� MRZIWXMKEGMSRIW� IWTEGMEPIW� RSVXIsEQIVMGEREW�� 7Y� IWTIGMEPMHEH�� PE� IPIGXV¶RMGE�
ETPMGEHE�E�PE�QIHMGMRE��7YW�MRZIWXMKEGMSRIW�WI�IWTIGMEPM^ER�IR�PEW�TIVGITGMSRIW�WIRWSVMEPIW�]�I\XVE�
WIRWSVMEW��]�XMIRIR�PE�JMREPMHEH�HI�SJVIGIV�RYIZSW�QIHMSW�HI�GSQYRMGEGM¶R�E�PSW�EWXVSREYXEW��IR�
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IWE�MRQIRWE�¤VIE�HIP�YRMZIVWS��IR�HSRHI�PSW�ETEVEXSW�IPIGXV¶RMGSW�VIWYPXER�QY]�PMQMXEHSW��
7Y�I\TIVMIRGME�IR�'SRKSRLEW�HS�'EQTS�JYIVSR�MRSPZMHEFPIW�
)0�*)2�1)23�()�%6-+��)2�%''-�2

)P�(V��%HSPJS�*VMX �̂�IWT°VMXY�KY°E�HI�%VMK¶��RSW�LEF°E�HMGLS���8VEMKER�EP�GMIRX°JMGS�EUY°��
;MPPMEQ�&IPO�]�,IRV]�4YLEVMGL�IWXEFER�IR�PE�WEPE�GSRXMKYE��HSRHI�XIVQMREFER�HI�TVITEVEV�WYW�

ETEVEXSW�IPIGXV¶RMGSW�TEVE�GSQTVSsFEV�PSW�JIR¶QIRSW�TEVETWMGSP¶KMGSW�HIP�Q¬HMYQ��)RWIKYMHE��PSW�
HSW�GMIRX°JMGSW�JYIVSR�GSRHYGMHSW��E�PE�WEPE�HSRHI�%VMK¶�WI�LEPPEFE�IR�XVERGI�

)P�(V��%HSPJS�*VMX �̂�MRGSVTSVEHS�IR�%VMK¶��EP�ZIV�EP�(V��4YLEVMGL�PI�WYFM¶�PE�QERKE�HI�PE�GEQMWE��]�
TSV�EPKYRSW� WIKYRHSW� PI�SFsWIVZ¶�YR�IRSVQI� PMTSQE��(IWTY¬W��QMVERHS�E� PSW�IRJIVQSW�UYI� WI�
EKPSQIVEFER�IR�PE�WEPE��HMNS�GSR�EMVI�ZMGXSVMSWS����5YMIR�XMIRI�YR�GSVXETPYQEW#�

0SW�IRJIVQSW�WI�QMVEVSR�IRXVI�W°��I\XVE´EHSW��]�PYIKS��IR�JSVQE�QY]�V¤TMHE��JYIVSR�GSPSGEHSW�
ZEVMSW�GSVXETPYQEW�WSFVI� PE�QIWE�HI�%VMK¶��TIUYI´SW��QIHMERSW�]�EPKYRSW�HIQEWMEHS�KVERHIW��
%VMK¶�XSQ¶�YRS�HI�EGIVS�MRS\MHEFPI��PS�EFVM¶�]�PS�SJVIGM¶�EP�(V��4YLEVMGL�]�E�;MPPMEQ��&IPO�TEVE�UYI�
PS� I\EQMREVER�� )RXSRGIW�� YRE� ZI �̂ IRXVIKEHS� EP� Q¬HMYQ� %VMK¶�� ¬WXI� PIZERX¶� IP� FVE^S� ]� GSR� IP�
GSVXETPYQEW�IR� PE�QERS�HIVIGLE�� GSQIR^¶�E�LEGIV� PE� MRGMWM¶R�� ¬P� GSVXETPYQEW�IRXV¶�IR� PE�TMIP��
TIVJSV¶�PE�KVEWE��IRXV¶�IR�PE�GEVRI�]�PE�WERKVI�ETEVIGM¶��'MVYsK°E�WMR�ERIWXIWME��]�HI�TMI
��QEW�IP�(V��
4YLEVMGL�TEVIG°E�RS�WYJVMV�REHE��9RE�ZI �̂LIGLS�IP�GSVXI��IP�(V��*VMX �̂�GSR�WYQE�LEFMPMHEH�]�GSR�HSW�
HIHSW�WSPEQIRXI��TVIWMSR¶�IP�PYKEV�MRHMGEHS�]����dIP�PMTSQE�GE]¶�WSFVI�PE�QIWE�HIP�Q¬HMYQ��HYVS��
IRSVQI��WERKVERXI�
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