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XMRYIW�XS�WLS[�KVS[XL��8LI�S[R�FVERH�WIKQIRX��MR�[LMGL�*VIMFIVKIV�+VSYT�

QEMRP]�WTIGMEPMWIW��GSRGIRXVEXIW�SR�LMKL�UYEPMX]�TVSHYGXW�WTIGMEPP]�XEMPSVIH�

XS�QIIX�GYWXSQIV�RIIHW��-R�SVHIV�XS�QIIX�XLIWI�GVMXIVME��XLI�TVSHYGXMSR�TPERX�

�I\MFP]�HIWMKRIH�ERH�TVSHYGX�WEJIX]�MW�IRWYVIH�F]�WXVSRK�UYEP�

�GERX�

KVS[XL�VEXIW�EVI�GYVVIRXP]�FIMRK�EGLMIZIH�F]�*VIMFIVKIV�MR�XLI�RI[�)9�QIQ�

FIV�WXEXIW�

8LI� JVYMX� WIKQIRX�� MR�[LMGL�%+6%2%�STIVEXIW� MR� JVYMX�TVITEVEXMSRW�ERH�

�XW�FSXL�JVSQ�LIMKLXIRIH�

RYXVMXMSREP�E[EVIRIWW�ERH�EPWS�JVSQ�LMKLIV�MRGSQI�TIV�LIEH��TEVXMGYPEVP]�MR�

IQIVKMRK�QEVOIXW��*PYGXYEXMSRW�MR�LEVZIWXW�GER�FI�[IPP�GSZIVIH�F]�%+6%2%�

HYI�XS�MXW�KPSFEP�TVIWIRGI�ERH�XLMW�IRWYVIW�XLI�TVSZMWMSR�SJ�UYEPMXEXMZIP]�LMKL�

ZEPYI�VE[�QEXIVMEPW�GPSWI�XS�XLI�GYWXSQIV�
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8LI�JYXYVI�HIZIPSTQIRX�SJ�SYV�KVSYT�MW�IRGSYVEKIH�MR�QER]�EVIEW�F]�WYGGIWW�

JYP�VIWIEVGL�ERH�HIZIPSTQIRX�EGXMZMXMIW�[MXLMR�XLI�KVSYT��8LI�KPSFEP�WYGGIWW�

SJ�JYRGXMSREP�JSSH�TVSHYGXW�WLSYPH�FI�QIRXMSRIH�MR�XLMW�GSRRIGXMSR��XSKIXLIV�

[MXL�MRXIVIWXMRK�MRRSZEXMSRW�MR�XLI�WXEVGL�WIGXSV��RI[�ERH�KIRXPIV�TVSGIWWIW�JSV�

TVSHYGMRK�JVYMX�TVITEVEXMSRW�ERH�ER�STXMQMWIH�TVSGIWW�XIGLRSPSK]�JSV�QERY�

JEGXYVMRK�FMSIXLERSP��MRGVIEWMRK�SYV�GSQTIXMXMZI�EHZERXEKI�SZIV�SYV�GSQTIXM�

XSVW��6IWIEVGL�ERH�HIZIPSTQIRX�EGXMZMXMIW�EVI�ZIV]�FVSEH�MR�WGSTI�ERH�EVI�XLYW�

MR�E�TSWMXMSR�XS�SFXEMR�W]RIVKMIW�JSV�XLI�KVSYTtW�IRXMVI�TVSHYGX�VERKI�

�YIRGIH�XS�E�KVIEX�I\XIRX�F]�YR�

IEW]�XMQIW�MR�XLI�WYKEV�EVIE��2IZIVXLIPIWW��MX�WLSYPH�FI�RSXIH�XLEX��IWTIGMEPP]�

HYI�XS�XLI�HVEQEXMG�IJJIGXW�SJ�XLI�RI[�WYKEV�QEVOIX�VIKYPEXMSR�SR�QER]�)9�

WYKEV�GSQTERMIW��RI[�STTSVXYRMXMIW�GER�EVMWI�JSV�7àH^YGOIV�+VSYT�EW�QEVOIX�

PIEHIV��;I�EPWS�GSRXMRYI�XS�FIPMIZI�XLEX��JSPPS[MRK�E�VIHYGXMSR�SJ�GETEGMX]�MR�

XLI�)9�ERH�E�JEMV�XVIEXQIRX�SJ�WYKEV�MQTSVXW�F]�XLI�)9��TVMGI�TVIWWYVIW�[MPP�

VIXVIEX�EKEMR�ERH�PIEH�XS�QEVOIX�WXEFMPMX]��%TEVX�JVSQ�XLI�VIWYPXMRK�TVSHYGXMSR�

�GMIRG]�ERH�WXVYGXYVI�

MR�XLI�WYKEV�FIIX�JEVQMRK�ERH�WYKEV�TVSHYGXMSR�WIGXSVW�QSVI�VETMHP]�ERH�IR�

�XEFMPMX]�XLVSYKL�MRXIVREXMSREP�GS�STIVEXMSR��

-RGPYWMSR�MR�XLI�)YVSTIER�EKVMGYPXYVEP�QEVOIX�VIQEMRW�SJ�QENSV�MQTSVXERGI�XS�

XLI�WXVEXIKMG�SFNIGXMZIW�SJ�XLI�WYKEV�WIKQIRX��[LMGL�RIZIVXLIPIWW�VIWXVMGXW�YWI�

�G�GSRHMXMSRW��,S[IZIV��

SYV�TVMQEV]�EMQ�VIQEMRW�XS�VMKSVSYWP]�STXMQMWI�XLI�GSRHMXMSRW�JSV�EGLMIZMRK�

JYVXLIV�W]RIVK]�TSXIRXMEP�XLVSYKLSYX�XLI�KVSYT�

8LI�WYGGIWWIW�EGLMIZIH�MR�XLI�WTIGMEP�TVSHYGXW�ERH�JVYMX�WIKQIRXW�WLS[�XLEX�[I�

�RHMRK�RI[�H]REQMGEPP]�KVS[�

MRK�FYWMRIWW�EGXMZMXMIW�JSV�SYV�KVSYT��;I�LEZI�FIIR�EFPI�XS�IWXEFPMWL�SYVWIPZIW�

�GERX�QEVOIX�TSWM�

XMSRW�MR�QER]�FYWMRIWW�EVIEW��8LMW�ETTPMIW�RSX�SRP]�XS�SYV�TSWMXMSR�MR�XLI�VI�

RI[EFPI�VE[�QEXIVMEPW�EVIE��[LMGL�[I�[MWL�XS�JYVXLIV�I\XIRH�ERH�JSV�[LMGL�[I�

VIZMI[�QER]�TVSNIGXW�JSV�XLIMV�GLERGIW�SJ�WYGGIWW��;MXL�XLI�JVYMX�WIKQIRX��XLI�
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KVSYT�LEW�IRXIVIH�ER�I\TERHMRK�KPSFEP�QEVOIX�ERH�MW�I\XIRHMRK�MXW�TVIWIRGI�

MR�RI[�IQIVKMRK�QEVOIXW��8LI�VETMH�KVS[XL�MR�HIQERH�JSV�GLMPPIH�ERH�HIIT�

JVS^IR�TM^^EW��MR�[LMGL�[I�EVI�)YVSTIER�QEVOIX�PIEHIV��WLS[W�XLI�GSVVIGXRIWW�

SJ�SYV�EWWIWWQIRX�SJ�XLI�KVS[XL�TSXIRXMEP�SJ�XLMW�QEVOIX��7YGGIWW�JEGXSVW�LIVI�

EVI�TEVXMGYPEVP]�SYV�YRGSQTVSQMWMRK�UYEPMX]�ERH�GYWXSQIV�JSGYW�

&EWIH�SR�XLI�EFSZI��MX�MW�GPIEV�XLEX�7àH^YGOIV�+VSYT�MW�FVSEHP]�FEWIH�ERH��JSP�

�GYPX�XVERWMXMSREP�TLEWI��MX�MW�I\TIGXIH�XLEX�IEVRMRKW�TSXIRXMEP�[MPP�

MQTVSZI��8LMW�EPWS�KMZIW�YW�XLI�RIGIWWEV]�JVIIHSQ�SJ�HIGMWMSR�[LIR�VIGSQ�

QIRHMRK�E�HMZMHIRH�HMWXVMFYXMSR�

;I�WLSYPH�PMOI�XS�XLERO�]SY��SYV�WLEVILSPHIVW��JSV�XLI�XVYWX�TPEGIH�MR�YW�ERH�

[I�[MPP�GSRXMRYI�XS�HS�IZIV]XLMRK�XS�NYWXMJ]�]SYV�XVYWX�MR�YW��3YV�XLEROW�EPWS�KS�

XS�EPP�SYV�WXEJJ��[LSWI�IJJSVXW�LEZI�GSRXVMFYXIH�XS�XLI�WYGGIWW�SJ�XLI�KVSYT�

7MRGIVIP]�

7àH^YGOIV�%+�1ERRLIMQ�3GLWIRJYVX

8LI�I\IGYXMZI�FSEVH
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+VSYT�w�RERGMEP�WXEXIQIRXW����������VIWYPXW�SJ�

�STIVEXMSRW��w�RERGMEP�TSWMXMSR�ERH�RIX�EWWIXW

6IZIRYIW

+VSYT�`�+VSYT�VIZIRYIW�MRGVIEWIH�F]�����	��SV�������QMP�

PMSR��XS���������QMPPMSR����������QMPPMSR
�MR���������

*VYMX� WIKQIRX� `� 8LMW� MRGVIEWI�[EW�QEMRP]� FSVRI� F]� XLI�

RI[�JVYMX�WIKQIRX��[LMGL�LEW�I\TERHIH�VETMHP]�SZIV�XLI�

TEWX� JI[� ]IEVW� ERH� [LMGL� EPVIEH]� GSRXVMFYXIW� ���	� SV��

������QMPPMSR��������QMPPMSR
��XS�KVSYT�VIZIRYIW��8LI�GSQ�

TERMIW�QEOMRK�YT�XLI�JVYMX�WIKQIRX�[IVI�RI[P]�SVKERMWIH�

MRXS�XLI�JVYMX�TVITEVEXMSRW�ERH�JVYMX�NYMGI�GSRGIRXVEXIW�HM�

ZMWMSRW�MR�XLI�TEWX�w�RERGMEP�]IEV��;I�LEZI�XLYW�IWXEFPMWLIH�

E� GPSWI�XS�QEVOIX� WXVYGXYVI� IREFPMRK� TVSGYVIQIRX� ERH�

QEVOIXMRK�EGXMZMXMIW�EW�[IPP�EW�WTIGMw�G�QEVOIXMRK�MRMXMEXMZIW�

XS�FI�GSQFMRIH�ERH�STXMQMWIH��)\GPYHMRK�KVS[XL�MR�VIZ�

IRYIW�GEYWIH�F]�GSRWSPMHEXMSR�ERH�XLI�GLERKI�MR�w�RERGMEP�

]IEV��XLI�JVYMX�TVITEVEXMSRW�HMZMWMSR�WLS[IH�WXVSRK�SVKERMG�

VIZIRYI�KVS[XL�

7TIGMEP� TVSHYGXW� WIKQIRX� `� 6IZIRYIW� JVSQ� XLI� WTIGMEP�

TVSHYGXW� WIKQIRX� MRGVIEWIH�F]������	��SV�������QMPPMSR��

XS���������QMPPMSR����������QMPPMSR
�ERH�XLYW�EPVIEH]�QEOIW�

YT� ���	� SJ� KVSYT� VIZIRYIW�� -R� XLI� FMSIXLERSP� HMZMWMSR��

'VST�)RIVKMIW�KVSYT�GSYPH�QSVI�XLER�HSYFPI�VIZIRYIW�XS�

������QMPPMSR� ������QMPPMSR
�� 8LI� JYRGXMSREP� JSSH�HMZMWMSR�

EXXEMRIH�HSYFPI�HMKMX�KVS[XL�MR�WEPIW�UYERXMXMIW�[MXL�4EPE�

XMRMX�ERH�36%*8-�TVSHYGXW�FEWIH�SR�WYKEV�ERH�GLMGSV]�XS�

KIXLIV�[MXL�VMGI�MRKVIHMIRXW��,S[IZIV��XSXEP�WEPIW�[IVI�SRP]�

WPMKLXP]�EFSZI�XLSWI�JSV�XLI�TVIZMSYW�]IEV�HYI�XS�GPSWYVI�SJ�

MRYPMR�JVYGXSWI�TVSHYGXMSR�EX�3VI]I��8LI�*VIMFIVKIV��WXEVGL�

ERH�4SVXMSR4EGO�HMZMWMSRW�[IVI�EFPI�XS�QEMRXEMR�SV�I\TERH�

XLIMV�TSWMXMSRW�MR�LMKLP]�GSQTIXMXMZI�QEVOIXW�

7YKEV�WIKQIRX�`����	�SJ�KVSYT�WEPIW�XLYW�EVMWI�JVSQ�XLI�

WTIGMEP�TVSHYGXW�ERH�JVYMX�WIKQIRXW��[MXL�XLI�QEMR�WEPIW�

KIRIVEXSV�FIMRK� XLI� WYKEV�WIKQIRX�[MXL���������QMPPMSR�

���������QMPPMSR
��E� WLEVI�SJ����	��8YVRSZIV� MR� XLI� WYKEV�

WIKQIRX�HIGVIEWIH�F]�����	��TEVXMGYPEVP]�HYI�XS�XLI�HVEW�

�� 1EREKIQIRX�VITSVX
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XMG� VIHYGXMSR� MR�UYSXE� WYKEV� I\TSVXW� GEYWIH� F]� XLI� I\�

XVIQIP]�VIWXVMGXMZI�I\TSVX�TSPMGMIW�SJ�XLI�)9�GSQQMWWMSR�

WMRGI�EYXYQR�������*SPPS[MRK�XLI�PSWX�;83�TERIP�GEWI�MR�

��������� XLI� PEWX�TSWWMFPI�'�WYKEV�I\TSVXW�[IVI�EKEMR�EX�

XLI�TVIZMSYW�]IEVtW�LMKL�PIZIPW�JSPPS[MRK�XLI�VIGSVH������

LEVZIWX��8LI�RI[�MRHYWXVMEP�WYKEV�FYWMRIWW��MRXVSHYGIH�F]�

XLI�GLERKIH�WYKEV�QEVOIX�VIKYPEXMSRW�MR�QMH�������QEHI�

E�WEXMWJEGXSV]�GSRXVMFYXMSR�XS�WYKEV�VIZIRYIW��8LI�IEWXIVR�

)YVSTIER�WYKEV�GSQTERMIW�GSYPH�I\TERH� XLIMV�HSQIWXMG�

WEPIW�ERH�� XSKIXLIV�[MXL� XLI�IWXEFPMWLQIRX�SJ�RI[�WEPIW�

WXVYGXYVIW��[IVI�XLYW�MR�E�TSWMXMSR�XS�YRHIVPMRI�7àH^YGOIV�

+VSYTtW�QEVOIX�TSWMXMSR�EPWS�MR�6SQERME�ERH�&YPKEVME��XLI�

RI[�)9�QIQFIV�WXEXIW�

3TIVEXMRK�TVSw�X��RIX�SJ�VIWXVYGXYVMRK�GSWXW

+VSYT�`�+VSYT�STIVEXMRK�TVSw�X�HIGVIEWIH� MR���������F]�

����	�XS�������QMPPMSR��������QMPPMSR
��[LIVIF]�VIWYPXW�ZEV�

MIH� JSV� XLI� MRHMZMHYEP� WIKQIRXW�� -X� WLSYPH�FI� GSRWMHIVIH�

XLEX��HYI�XS�XLI�LMKL�PIZIP�SJ�GETMXEP�I\TIRHMXYVIW�MR�EPP�XLVII�

WIKQIRXW��HITVIGMEXMSR�GLEVKIW�MRGVIEWIH�[LMGL��HYI�XS�VMW�

MRK�GETEGMX]�YXMPMWEXMSR��TEVXMGYPEVP]�MR�XLI�WTIGMEP�TVSHYGXW�

ERH�JVYMX�WIKQIRXW��[MPP�PIEH�XS�LMKLIV�STIVEXMRK�TVSw�XW�MR�

JYXYVI��)&-8(%��SV�STIVEXMRK�TVSw�X�FIJSVI�HITVIGMEXMSR��MR�

GVIEWIH�XS�������QMPPMSR��������QMPPMSR
�

7YKEV�WIKQIRX�`�*SV�XLI�WYKEV�WIKQIRX����������[EW�XLI�

w�VWX� ]IEV�SJ� XLI�RI[� WYKEV�QEVOIX� VIKYPEXMSR��(IZIPST�

QIRXW�[IVI�QEVOIH�F]�HIXIVMSVEXMSR�MR�SZIVEPP�GSRHMXMSRW�

EW�XLI�]IEV�TVSKVIWWIH��;LIVIEW�EX�XLI�FIKMRRMRK�SJ�XLI�

w�RERGMEP�]IEV�XLIVI�[EW�E�VIGSZIV]�SJ�TVMGIW�SR�XLI�QEVOIX��

XLMW�HIZIPSTQIRX�WYJJIVIH�TEVXMGYPEVP]�MR�[IWXIVR�)YVSTI�

WMRGI�EYXYQR�YRHIV� XLI�)9tW� VIWXVMGXMZI�I\TSVX�TVEGXMGI��

[MXL�WLEVTP]�PS[IV�UYSXE�WYKEV�I\TSVXW��8SKIXLIV�[MXL�E�

VITIEXIH� VMWI� MR� IRIVK]�TVMGIW� ERH� GLEVKIW� EVMWMRK� JVSQ�

XLI�w�VWX�XMQI�VIWXVYGXYVMRK� PIZ]��EPWS�GLEVKIH�SR�UYSXEW�

RSX�TVSHYGIH�HYI�XS�QEVOIX�VIHYGXMSRW��XLIVI�[IVI�LMKL�

GLEVKIW�XS�FI�FSVRI��SJJWIX�EW�I\TIGXIH�F]�GSRWMHIVEFPI�

FIRIw�XW�JVSQ�XLI�PEGO�SJ�E�TVSHYGXMSR�PIZ]��8LI�GSWX�WEZ�

MRKW� MRMXMEXIH�JSPPS[MRK�XLI�ERRSYRGIQIRX�SJ�XLI�QEVOIX�

VIKYPEXMSR� VIJSVQ�ERH� GSRXVMFYXMSRW� XS�TVSw�XW� JVSQ� XLI�

RI[� MRHYWXVMEP� WYKEV� FYWMRIWW� LEH� E� TSWMXMZI� IJJIGX� SR�

TVSw�XEFMPMX]��3ZIVEPP��STIVEXMRK�TVSw�X�JSV�XLI�WYKEV�WIKQIRX�

HIGVIEWIH�F]������QMPPMSR�JVSQ�������QMPPMSR�MR���������XS�

������QMPPMSR�MR����������

7TIGMEP�TVSHYGXW�WIKQIRX�`�3R�XLI�SXLIV�LERH��STIVEXMRK�

TVSw�XW�SJ�XLI�WTIGMEP�TVSHYGXW�WIKQIRX�I\GIIHIH�XLI�TVI�

ZMSYW�]IEV�XS�VIEGL�������QMPPMSR� �������QMPPMSR
�HYI�XS�E�

KSSH�JSYVXL�UYEVXIV�

8LI� FMSIXLERSP� FYWMRIWW� GSYPH�EGLMIZI�E� GPIEV� MQTVSZI�

QIRX�MR�TVSw�XEFMPMX]�HYI�XS�MRGVIEWIH�GETEGMX]�YXMPMWEXMSR�EX�

XLI�TVSHYGXMSR�TPERX�MR�>IMX^�XS���������Q�����������Q�
��

'SQTEVIH�[MXL�WXEVX�YT�PSWWIW�MR�XLI�TVIZMSYW�]IEV��ER�ST�

IVEXMRK�QEVKMR�SJ����	�[EW�EGLMIZIH�

8LI�STIVEXMRK�TVSw�X�SJ�XLI� JYRGXMSREP� JSSH�HMZMWMSR�[EW�

GSRWMHIVEFP]�FIPS[�XLEX�SJ�XLI�TVIZMSYW�]IEV��EW�I\TIGXIH��

8LMW�MW�HYI�SR�XLI�SRI�LERH�XS�XLI�PEGO�SJ�GSRXVMFYXMSR�XS�

TVSw�XW�EVMWMRK�JVSQ�GPSWYVI�SJ�MRYPMR�JVYGXSWI�TVSHYGXMSR��

[LIVIF]�7àH^YGOIV�HIGMHIH�XS�GPSWI�XLIWI�EGXMZMXMIW�ERH�

WIPP� XLI�UYSXEW� XS� XLI� VIWXVYGXYVMRK� JYRH�EW�TEVX�SJ� XLI�

VIJSVQ�SJ�XLI�WYKEV�QEVOIX�VIKYPEXMSR�ERH��SR�XLI�SXLIV�

LERH��XS�XLI�JEGX�XLEX�XLI�WLEVT�KVS[XL�MR�WEPIW�ZSPYQIW�

JSV�XLI�JYRGXMSREP�JSSH�HMZMWMSRtW�GSVI�TVSHYGXW�GSYPH�RSX�

SJJWIX�GSWX�MRGVIEWIW�ERH��MR�TEVXMGYPEV��XLI�FYVHIR�SJ�PEGO�

SJ�JYPP�TVSHYGXMSR�GETEGMX]�MR�'LMPI�

��1EREKIQIRX�VITSVX
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*SV�WXEVGL��STIVEXMRK�TVSw�XW�VIQEMRIH�FIPS[�XLI�KSSH�TVI�

ZMSYW�]IEVtW� PIZIP�HYI�XS�YRWEXMWJEGXSV]�TVMGMRK�SJ�MWSKPY�

GSWI�ERH�E�WLEVT�MRGVIEWI�MR�TYVGLEWI�GSWXW�JSV�GSVR�JVSQ�

XLI������LEVZIWX�

*VYMX�WIKQIRX�`�3TIVEXMRK�TVSw�XW�MR�XLI�JVYMX�WIKQIRX�VSWI�

F]������QMPPMSR�XS������QMPPMSR�������QMPPMSR
��-R�EHHMXMSR�XS�

XLI� MRGPYWMSR�SJ�%8=7�+VSYT� JSV� XLI�IRXMVI�]IEV�ERH� XLI�

GLERKI�XS�XLI�KVSYTtW�w�RERGMEP�]IEV��GSRXVMFYXMSRW�MRGPYHIH�

KVS[XL�TEVXMGYPEVP]� MR� 6YWWME� ERH� XLI�97%�� GSYRXVMIW� MR�

[LMGL�RI[�TVSHYGXMSR� PSGEXMSRW�[IVI�IWXEFPMWLIH� MR� XLI�

TVIZMSYW�]IEV�� -RGVIEWIH� VE[�QEXIVMEPW�ERH�IRIVK]�GSWXW�

GSYPH�TEWWIH�SR�XS�GYWXSQIVW�F]�XLI�IRH�SJ�XLI�]IEV�

6IWXVYGXYVMRK�ERH�WTIGMEP�MXIQW�KSSH[MPP�
MQTEMVQIRX�PSWW

+VSYT�`�6IWXVYGXYVMRK�GSWXW�ERH�WTIGMEP�MXIQW�ERH�KSSH[MPP�

MQTEMVQIRX�PSWW�EQSYRXIH�XS�������QMPPMSR�������QMPPMSR
�

ERH�[IVI�EJJIGXIH�F]�EHHMXMSREP�STIVEXMRK�ERH�EGGSYRXMRK�

VIPEXIH�QIEWYVIW�

7YKEV�WIKQIRX�`�8LI�WYKEV�QEVOIX�VIJSVQ�ERH�XLI�SRKS�

MRK�VIWXVYGXYVMRK�TVSGIWW�SJ�EHNYWXMRK�TVSHYGXMSR�GETEGM�

XMIW� VIQEMRIH� YREZSMHEFPI� MR� XLI� WYKEV� WIKQIRX�� 8LIVI�

[IVI�GLEVKIW�SJ�������QMPPMSR�MR����������QEMRP]�JVSQ�XLI�

EKVIIH�GPSWYVI�SJ�GERI� WYKEV� VIw�RMRK� MR�1EVWIMPPIW�� GPS�

WYVI�SJ�yYFRE��XLI�4SPMWL�JEGXSV]��ERH�MQTEMVQIRX�PSWWIW�

SJ�SXLIV�WYKEV�TVSHYGXMSR�TPERX��8LI�*VIRGL�WYKEV�QEVOIX��

[LSWI�UYSXE�WYKEV�TVSHYGXMSR�[EW�WLEVTP]�EFSZI�HSQIWXMG�
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TPIXIP]�EFSPMWLIH�MR�JSYV�WXEKIW��9RPMQMXIH�QEVOIX�EGGIWW�

JVSQ���.YP]������[MPP�FI�PMQMXIH�[MXL�XLI�LIPT�SJ�TVSXIGXMZI�

GPEYWIW�

8LI�VIJSVQ�SJ�XLI�716�LEW�EPVIEH]�PIH�XS�E�WMKRMw�GERX�VI�

HYGXMSR�MR�SZIVEPP�)9�FIIX�WYKEV�TVSHYGXMSR�JVSQ������QMP�

PMSR�XSRRIW�XS������QMPPMSR�XSRRIW��TEVXMGYPEVP]�HYI�XS�XLI�

WLEVT�VIHYGXMSR� MR�I\TSVX�STTSVXYRMXMIW��3J�XLMW�TVSHYG�

XMSR�UYERXMX]�������QMPPMSR�XSRRIW�VIPEXIH�XS�UYSXE�WYKEV�

ERH� ����QMPPMSR� XSRRIW� XS� RSR�UYSXE� WYKEV�� 7àH^YGOIV�

+VSYTtW�FIIX�WYKEV�TVSHYGXMSR�JIPP�JVSQ�����QMPPMSR�XSRRIW�

MR�XLI�TVIZMSYW�]IEV�XS�����QMPPMSR�XSRIW��E�HVST�SJ����	��

8LI�����QMPPMSR�XSRRIW�TVSHYGXMSR� MR�XLI������GEQTEMKR�

[EW�HMZMHIH�FIX[IIR�����QMPPMSR�XSRRIW�SJ�UYSXE�WYKEV�ERH�

����QMPPMSR�XSRRIW�SJ�RSR�UYSXE�WYKEV�

%W�TEVX�SJ�XLI�VIJSVQ��XLI�)9�EMQW�XS�EFERHSR�YRTVSw�X�

EFPI�TVSHYGXMSR�GETEGMX]�MR�XLI�VIKMSR��[MXL�E�VIWXVYGXYVMRK�

TPER�PMQMXIH�XS�XLI�TIVMSH�YT�XS�WYKEV�]IEV����������ERH�

LIRGI�XS�WXVIRKXLIR�XLI�WIGXSVtW�JYXYVI�GSQTIXMXMZIRIWW��

7YKEV�UYSXEW�EVI�XS�FI�VIHYGIH�F]�SJJIVMRK�VIWXVYGXYVMRK�

EWWMWXERGI�XS�WYKEV�JEGXSVMIW�ERH�FIIX�JEVQIVW��[MXL�JYRH�

MRK�TVSZMHIH�F]�PIZ]MRK�E�VIWXVYGXYVMRK�GLEVKI�SR�XLI�WYKEV�

WIGXSV��6IKMSRW�MR�[LMGL�WYKEV�TVSHYGXMSR�MW�WYFWXERXMEPP]�

WXSTTIH�[MPP�FI�GSQTIRWEXIH�JSV�XLI�GPSWYVI�SJ�WYKEV�JEG�

XSVMIW�ERH�RS�PSRKIV�TPERXMRK�WYKEV�FIIX�F]�XLI�TVSZMWMSR�SJ�

EHHMXMSREP�VIKMSREP�EMH��%X�XLI�WEQI�XMQI��TVSHYGIVW�MR�XLI�

QSWX�IJw�GMIRX�VIKMSRW�[MPP�FI�SJJIVIH�EHHMXMSREP�UYSXEW�MR�

XLI�WEQI�EQSYRX�EW�XLI�PSWW�SJ�'�WYKEV�TVSHYGXMSR��E�XSXEP�

SJ�����QMPPMSR�XSRRIW�EX�E�TVMGI�SJ������TIV�XSRRI�SJ�WYKEV��

����QMPPMSR�XSRRIW�[IVI�EGUYMVIH�JVSQ�)9�WYKEV�TVSHYGIVW�

MR����������SJ�[LMGL�����QMPPMSR�XSRRIW�F]�7àH^YGOIV�

3ZIVEPP��XLI�EFSZI�QIEWYVIW�WLSYPH�IWXEFPMWL�QEVOIX�IUYM�

PMFVMYQ�SR�XLI�)9�WYKEV�QEVOIX��-J��MR�GSRXVEWX�XS�I\TIGXE�

XMSRW��XLI�VIWXVYGXYVMRK�JYRH�GERRSX�EGUYMVI�WYJw�GMIRX�UYS�

XEW��XLI�RI[�VYPIW�SJ�XLI�WYKEV�QEVOIX�VIKYPEXMSR�GEVV]�XLI�

VMWO�SJ�ER�SZIVEPP�UYSXE�VIHYGXMSR�EW�JVSQ����������[LMGL�

[SYPH�EPWS�IJJIGX�XLI�VIQEMRMRK�WYKEV�TVSHYGIVW�

8LI� VIWXVYGXYVMRK� JYRH� GSQQIRGIH� MR� �������� [MXL� E�

UYSXE�VIXYVR�SJ�����QMPPMSR�XSRRIW�EW�JSVIGEWX��,S[IZIV��XLI�

VIXYVR�SJ�UYSXEW�JSV���������[EW�SRP]�����QMPPMSR�XSRRIW��

WYFWXERXMEPP]�FIPS[�XLI�)9�GSQQMWWMSRtW�I\TIGXEXMSRW��[MXL�

ER�IWXMQEXIH�VIXYVR�SJ�����QMPPMSR�XSRRIW�SJ�UYSXEW�JSV�XLMW�

]IEV��,IRGI�� XLI� GSQQMWWMSR�ERRSYRGIH�SR���� *IFVYEV]�

�����XLEX�MX�[SYPH�MQTVSZI�XLI�SJJIV�SJ�VIWXVYGXYVMRK�EMH�JSV�

YRTVSw�XEFPI�GSQTERMIW��8LI�)9�LEW�EQTPI�JYRHW�EZEMPEFPI�

JVSQ�PIZ]MRK�XLI�VIWXVYGXYVMRK�GLEVKI��8LI�VMWO�SJ�ER�SZIVEPP�

UYSXE�VIHYGXMSR�[SYPH�FI�VIHYGIH�EPWS�JSV�XLI�QSWX�GSQ�

TIXMXMZI�KVS[MRK�EVIEW�F]�E�TVI�HIXIVQMRIH�ERH�MQTVSZIH�

VIWXVYGXYVMRK�WYFWMH]�JSV�WYKEV�JEGXSVMIW�ERH�FIIX�JEVQIVW�

-R�SVHIV�XS�VIQSZI�XLI�I\GIWW�UYSXEW�JSV�XLI���������WYKEV�

]IEV��XLI�)9�GSQQMWWMSR�LEW�TVIPMQMREVMP]�VIWSPZIH�YTSR�E�

XIQTSVEV]�[MXLHVE[EP�SJ�WYKEV�UYSXEW��HITIRHMRK�SR�XLI�

UYERXMX]�SJ�UYSXE�VIXYVRW�WYFQMXXIH��%W�E�VIWYPX��QEVOIX�

[MXLHVE[EPW� JSV�QIQFIV� WXEXIW�[LMGL� LEZI� RSX� ]IX� VI�

XYVRIH�UYSXEW�XS�XLI�VIWXVYGXYVMRK�JYRH�EQSYRX�XS������	��

-J�XLI�VIUYMVIH�QEVOIX�WXEFMPMWEXMSR�LEW�RSX�QEXIVMEPMWIH�F]�

3GXSFIV�������XLI�)9�GSQQMWWMSR�LEW�ERRSYRGIH�JYVXLIV�

UYERXMX]�VIHYGXMSRW�JSV�XLI���������WYKEV�]IEV�

2I[�QEVOIX�STTSVXYRMXMIW�IRGSYVEKI�TVSHYGXMSR�SJ�MRHYW�

XVMEP�WYKEV�SYXWMHI�XLI�UYSXEW�XS�WYTTP]�FMSIXLERSP�TVSHYG�

IVW�EW�[IPP�EW�XLI�GLIQMGEPW��TLEVQEGIYXMGEPW�ERH�JIVQIR�

XEXMSR� MRHYWXVMIW��8LMW�QEVOIX� MW�SRP]�STIR�XS�TEVXMGYPEVP]�

GSQTIXMXMZI�TVSHYGIVW�

;83�--�RIKSXMEXMSRW��[LMGL�LEZI�FIIR� MR�TVSKVIWW� WMRGI�

������GSYPH�RSX�FI�GSQTPIXIH��3RP]�E�QMRMWXIVMEP�HIGPEVE�

XMSR�GSYPH�FI�ETTVSZIH�EX�XLI�GSRJIVIRGI�MR�,SRK�/SRK�MR�

(IGIQFIV�������8LI�VIWYPXMRK�QIEWYVIW��WYGL�EW�E�TEVEPPIP�
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VIHYGXMSR�SJ�EPP�I\TSVX�WYFWMHMIW�XLVSYKL�������[MPP�SRP]�

IRXIV�MRXS�JSVGI�SRGI�QIQFIVW�LEZI�EKVIIH�SR�EPP�EWTIGXW�

SJ�XLI�;83�--�RIKSXMEXMSRW��8LI�SJJIV�TVIWIRXIH�F]�XLI�)9�

SR����3GXSFIV������JSV�I\XIVREP�TVSXIGXMSR�MW�MR�PMRI�[MXL�

XLI� TVMGI� VIHYGXMSRW� EKVIIH� MR� GSRRIGXMSR�[MXL� XLI� )9�

WYKEV�QEVOIX�VIJSVQ��8LI�)9�GSRXMRYIW�XS�RIKSXMEXI�[MXL�

MXW�;83�XVEHMRK�TEVXRIVW��FYX�ER�IRH�MW�RSX�]IX�MR�WMKLX�

4VSGYVIQIRX�VMWOW

%W�E�TVSGIWWSV�SJ�EKVMGYPXYVEP�TVSHYGXW��7àH^YGOIV�MW�I\TSWIH�

XS�TVSGYVIQIRX�VMWOW�[LMGL�GER�FI�EJJIGXIH�F]�[IEXLIV�GSR�

HMXMSRW��%W�E�VIWYPX��ERH�HIWTMXI�XLIMV�KISKVETLMG�HMWXVMFY�

XMSR��EKVMGYPXYVEP�VE[�QEXIVMEPW�GER��YRHIV�GIVXEMR�GMVGYQ�

WXERGIW��SRP]�FI�EZEMPEFPI�MR�WQEPP�UYERXMXMIW��3R�XLI�SXLIV�

LERH��XLIWI�VE[�QEXIVMEPW�EVI�WYFNIGX�XS�TVMGI�x�YGXYEXMSRW��

TEVXMGYPEVP]�JSV�KVEMR��[LMGL�GERRSX�XS�FI�GSQTPIXIP]�TEWWIH�

SR�XS�SYV�GYWXSQIVW��8LIWI�VMWOW�QEMRP]�EJJIGX�XLI�WTIGMEP�

TVSHYGXW� �� MR�TEVXMGYPEV�FMSIXLERSP���ERH� JVYMX� WIKQIRXW��

[LIVIEW�TVSGYVIQIRX�VMWOW� MR�XLI�WYKEV�WIKQIRX�EVI�SRP]�

SJ�QMRSV�MQTSVXERGI�HYI�XS�XLI�WYKEV�QEVOIX�VIKYPEXMSR��EW�

TPERRMRK�F]�FIIX�JEVQIVW�MW�EMQIH�EX�QIIXMRK�XLIMV�HIPMZIV]�

VMKLXW��7àH^YGOIV� PMQMXW�TVSGYVIQIRX�VMWOW�F]�IRXIVMRK�MRXS�

WYTTPMIV�GSRXVEGXW�[MXL�QER]�WYTTPMIVW��7àH^YGOIV�GSYRXIVW�

IRIVK]�TVMGI�VMWOW�F]�HIWMKRMRK�MXW�TVSHYGXMSR�TPERX�WS�EW�XS�

IRWYVI�XLEX�ZEVMSYW�IRIVK]�WSYVGIW�GER�FI�YWIH��HITIRHMRK�

SR�XLI�GYVVIRX�WMXYEXMSR��[MXL�XLI�EMQ�SJ�STXMQMWMRK�GSWXW��-R�

EHHMXMSR��GSRXMRYSYW�MQTVSZIQIRX�MR�TPERX�IRIVK]�IJw�GMIRG]�

MW�EGXMZIP]�IRGSYVEKIH�XLVSYKLSYX�XLI�KVSYT�

'SQTIXMXMZI�VMWOW

7EPIW�QEVOIXW�EVI�QEVOIH�F]�E�GSQTEVEXMZIP]�WXEFPI�HIQERH�

JSV�TVSHYGXW�TVSHYGIH�F]�XLI�7àH^YGOIV�+VSYT��-RHMGEXMSRW�

SJ�TSWWMFPI�GLERKIW�MR�GSRWYQIV�FILEZMSYV�EVI�VIGSVHIH�

XMQIP]�F]�7àH^YGOIVtW�VMWO�QEREKIQIRX�W]WXIQ��)JJIGXW�SR�

7àH^YGOIVtW�QEVOIX�TSWMXMSR�EVI�IZEPYEXIH�ERH�EVI�EPWS�VI�

x�IGXIH�MR�QSHMw�GEXMSRW�XS�GSVTSVEXI�WXVEXIK]��*PYGXYEXMSRW�

MR�WEPIW�TVMGIW�VIWYPXMRK��TEVXMGYPEVP]�MR�XLI�WTIGMEP�TVSHYGXW�

ERH�JVYMX�WIKQIRXW��JVSQ�GSQTIXMXMZI�TVIWWYVIW�EVI�GSYR�

XIVIH�F]�7àH^YGOIV�XLVSYKL�GSRXMRYSYW�STXMQMWEXMSR�SJ�MXW�

GSWX�WXVYGXYVIW�[MXL�XLI�EMQ�SJ�SFXEMRMRK�GSWX�PIEHIVWLMT�

4VSHYGX�UYEPMX]

1E\MQYQ�UYEPMX]�SJ�SYV�TVSHYGXW� MR� XLI� MRXIVIWX�SJ�SYV�

GYWXSQIVW�MW�SRI�SJ�XLI�SFNIGXMZIW�[LMGL�[I�WIX�SYVWIPZIW��

'SQTPMERGI�[MXL�EPP� VIPIZERX� PIKEP� WXERHEVHW� JSV� JSSH� MW�

XLYW�E�KMZIR�JSV�YW��6MWOW�EVMWMRK�JVSQ�TSSV�UYEPMX]��WYGL�

EW�HYI�XS�YRGPIER�VE[�QEXIVMEPW�SV�GEYWIH�F]�TVSGIWWMRK�

IVVSVW��EVI�GSYRXIVIH�F]�7àH^YGOIV�XLVSYKL�XLI�LMKLIWX�MR�

XIVREP�UYEPMX]�WXERHEVHW��GSQTPMERGI�[MXL�[LMGL�MW�VIKYPEVP]�

GSRXVSPPIH�XLVSYKLSYX�XLI�KVSYT�

3XLIV�STIVEXMRK�VMWOW

%HHMXMSREP�STIVEXMRK�VMWOW�EVMWMRK�MR�XLI�TVSHYGXMSR��PSKMW�

XMGW��VIWIEVGL�ERH�HIZIPSTQIRX�EVIEW�ERH�XLVSYKL�YWI�SJ�

MRJSVQEXMSR�XIGLRSPSK]��-8
�EVI�SJ�GSQTEVEXMZIP]�QMRSV�MQ�

TSVXERGI��7àH^YGOIV�GSYRXIVW�WYGL�VMWOW�XLVSYKL�GSRWXERX�

QSRMXSVMRK�ERH�GSRXMRYSYW�MQTVSZIQIRX�XS�TVSGIWWIW��%W�

E�VIWYPX��7àH^YGOIV�LEW�WXERHEVHMWIH�MXW� MRJSVQEXMSR�W]W�

XIQW�ERH�TVSGIWWIW�[MXLMR�XLI�7àH^YGOIV�+VSYT��7MRGI�XLI�

FIKMRRMRK�SJ���������WYKEV�STIVEXMSRW�MR�+IVQER]��*VERGI�

ERH�&IPKMYQ�EW�[IPP�EW� MR�XLI�36%*8-��4EPEXMRMX�ERH�FMS�

IXLERSP�HMZMWMSRW�[IVI�MRGPYHIH�MR�E�YRMJSVQ�7%4�W]WXIQ��

[MXL�XLI�MRXIKVEXMSR�SJ�JYVXLIV�HMZMWMSRW�TPERRIH��,IRGI��

XLI�I\MWXMRK�QEXVM\�SVKERMWEXMSR�MRXVSHYGIH�MR���������LEW�

FIIR�JYVXLIV�WXVIRKXLIRIH�

3YV�WTIGMEPMWXW�ERH�QEREKIQIRX�WXEJJ�EVI�SJ�TEVXMGYPEV�MQ�

TSVXERGI�XS�YW��ERH�XLI]�EVI�[IPP�IUYMTTIH�XS�QIIX�GLERKI�

F]�VIGIMZMRK�I\XIRWMZI�XVEMRMRK�ERH�EXXVEGXMZI�WSGMEP�ERH�

VIQYRIVEXMSR�W]WXIQW��XLYW�FMRHMRK�XLIQ�PSRK�XIVQ�XS�XLI�

KVSYT�

0IKEP�VMWOW

8LIVI�EVI�RS�PE[�WYMXW�EKEMRWX�7àH^YGOIV�%+�SV�MXW�KVSYT�

GSQTERMIW�[LMGL� GSYPH�LEZI�E�WMKRMw�GERX�IJJIGX�SR� XLI�

KVSYTtW�w�RERGMEP�TSWMXMSR��7àH^YGOIV�MW�WYFNIGX�XS�TSWWMFPI�

GLERKIW�MR�XLI�PIKEP�IRZMVSRQIRX��TEVXMGYPEVP]�MR�JSSH�ERH�

IRZMVSRQIRXEP�PE[W��7àH^YGOIV�EPVIEH]�RSXIW�WYGL�VMWOW�EX�

ER�IEVP]�TLEWI��IZEPYEXIW�XLIMV�MRx�YIRGI�SR�XLI�KVSYTtW�EG�

XMZMXMIW�ERH��MJ�RIGIWWEV]��MRXVSHYGIW�ETTVSTVMEXI�QIEWYVIW��
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6MWOW�JVSQ�HIVMZEXMZI�w�RERGMEP�MRWXVYQIRXW

7àH^YGOIV�MW�WYFNIGX�XS�VMWOW�EVMWMRK�JVSQ�GLERKIW�MR�JSV�

IMKR�I\GLERKI�VEXIW��MRXIVIWX�VEXIW�ERH�IUYMXMIW�TVMGIW�ERH�

YWIW�HIVMZEXMZI�MRWXVYQIRXW�XS�E� PMQMXIH�I\XIRX�XS�LIHKI�

VMWOW�EVMWMRK�JVSQ�STIVEXMRK�ERH�w�RERGMRK�EGXMZMXMIW��8LI�

JSPPS[MRK�VMWOW�EVI�TVMQEVMP]�LIHKIH�

-RXIVIWX�VEXI�GLERKI�VMWOW�`�*SV�w�\IH�MRXIVIWX�MRZIWXQIRXW�

SV�FSRHW� MWWYIH�� XLIVI� MW�E� VMWO� XLEX�E�GLERKI� MR�QEVOIX�

MRXIVIWX�VEXIW�[MPP�PIEH�XS�E�GLERKI�MR�QEVOIX�ZEPYI��MRXIV�

IWX�VEXI�MRHYGIH�TVMGI�VMWO
��3R�XLI�SXLIV�LERH��x�SEXMRK�VEXI�

MRZIWXQIRXW�SV�FSRHW�MWWYIH�EVI�RSX�WYFNIGX�XS�TVMGI�VMWOW��

EW�XLI� MRXIVIWX�VEXI� MW�EHNYWXIH�XMQIP]� XS�QEVOIX� MRXIVIWX�

VEXIW��3R�XLI�SXLIV�LERH��MJ�XLIVI�EVI�x�YGXYEXMSRW�MR�WLSVX�

XIVQ�MRXIVIWX�VEXIW�XLIVI�MW�E�VMWO�VIPEXMRK�XS�JYXYVI�MRXIVIWX�

TE]QIRXW��MRXIVIWX�VEXI�MRHYGIH�GEWL�x�S[�VMWOW
�

'YVVIRG]�VMWOW�`�'YVVIRG]�VMWOW�QEMRP]�VIPEXI�XS�WYKEV�WEPIW�

SR�XLI�[SVPH�QEVOIX�MR�97�HSPPEVW�ERH�TE]QIRX�SFPMKEXMSRW�

MR�JSVIMKR�GYVVIRGMIW�

4VSHYGX�TVMGI�VMWOW�`�4VSHYGX�TVMGI� VMWOW�EVMWI�JVSQ�TVMGI�

x�YGXYEXMSRW�SR�XLI�[SVPH�WYKEV�QEVOIX�ERH�SR�XLI�IRIVK]�

QEVOIX�

,IHKMRK�XVERWEGXMSRW�IRXIVIH�MRXS�FIJSVI�GSQQMXMRK�XS�XLI�

YRHIVP]MRK�XVERWEGXMSR��JSVIGEWX�LIHKMRK
�LEW�FIIR�QEHI�

JSV�97�HSPPEV�TE]QIRXW�JSV�'�WYKEV�HIPMZIVMIW��-RXIVIWX�VEXI�

W[ETW��MRXIVIWX�GETW��MRXIVIWX�JYXYVIW�ERH�JSVIMKR�GYVVIRG]�

JYXYVIW�EVI�YWIH�XS�LIHKI�XLI�EFSZI�QIRXMSRIH�VMWOW��YWMRK�

RSVQEP�QEVOIX�MRWXVYQIRXW��8LI�YWI�SJ�XLIWI�MRWXVYQIRXW�MW�

VIKYPEXIH�F]�KVSYT�KYMHIPMRIW�[MXLMR�XLI�VMWO�QEREKIQIRX�

W]WXIQ��WIXXMRK�PMQMXW�FEWIH�SR�XLI�YRHIVP]MRK�XVERWEGXMSRW�

GSRGIVRIH��HIw�RMRK�ETTVSZEP�TVSGIHYVIW��I\GPYHMRK�YWMRK�

HIVMZEXMZI�MRWXVYQIRXW�JSV�WTIGYPEXMZI�TYVTSWIW��QMRMQMW�

MRK� GVIHMX� VMWOW� ERH�HIXEMPMRK� MRXIVREP� VITSVXMRK� VIUYMVI�

QIRXW�ERH�WIKVIKEXMSR�SJ�HYXMIW��'SQTPMERGI�[MXL�XLIWI�

KYMHIPMRIW�ERH�TVSTIV�TVSGIWWMRK�ERH�ZEPYMRK�XVERWEGXMSRW�

EVI�VIKYPEVP]�GLIGOIH�F]�IQTPS]IIW�RSX�TIVWSREPP]�GEVV]MRK�

SYX�XLI�XVERWEGXMSRW�

3ZIVEPP�VMWO

-R�WYQQEV]��XLI�KVSYTtW�SZIVEPP�VMWO�TSWMXMSR�LEW�HIXIVMS�

VEXIH�GSQTEVIH�[MXL�XLI�TVIZMSYW�]IEV��EFSZI�EPP�HYI�XS�MR�

WYJw�GMIRX�ZSPYRXEV]�UYSXE�VIXYVRW�F]�YRGSQTIXMXMZI�WYKEV�

TVSHYGIVW�

3TTSVXYRMXMIW�JSV�JYVXLIV�HIZIPSTQIRX

&]�QIERW�SJ�SYV�VMKSVSYW�TYVWYMX�SJ�E�WYWXEMREFPI�GSVTSVEXI�

WXVEXIK]�EMQIH�EX�ZEPYI�EHHIH�KVS[XL��7àH^YGOIV�+VSYT�MW�

EPWS�TVIWIRXIH�[MXL�QER]�STTSVXYRMXMIW�

7YKEV�WIKQIRX�`�-R�EHHMXMSR�XS�XLI�VMWOW�HIWGVMFIH�EFSZI��

XLI�RI[�716�VIKYPEXMSRW�TVSZMHI�STTSVXYRMXMIW�JSV�E�WYW�

XEMRIH�MQTVSZIQIRX�MR�SYV�GSQTIXMXMZI�TSWMXMSR�JSV�WYKEV�

TVSHYGXMSR�MR�)YVSTI��SYV�GSVI�FYWMRIWW�GSQTIXIRGI��8LI�

WXVYGXYVEP�GLERKIW�MQTSWIH�SR�XLI�)YVSTIER�WYKEV�MRHYW�

XV]�GEYWIH�F]�TVMGI�HIGVIEWIW�[MPP�PIEH�XS�GSQTIXMXSVW�PIEZ�

MRK�XLI�w�IPH��TEVXMGYPEVP]�MR�XLI�GPMQEXMGEPP]�PIWW�JEZSYVEFPI�

EVIEW�SJ�)YVSTI��7àH^YGOIV� MW� MR�ER�I\GIPPIRX�GSQTIXMXMZI�

TSWMXMSR�HYI�XS�MXW�GSRGIRXVEXMSR�SR�XLI�FIWX�EKVMGYPXYVEP�

VIKMSRW�ERH�[MPP�EPWS�I\XIRH�MXW�QEVOIX�TSWMXMSR�JSV�MRHYW�

XVMEP�WYKEV�[MXL�PSKMWXMGEP�EHZERXEKIW�WXIQQMRK�JVSQ�GPSWI�

RIWW�XS�MRHYWXVMEP�WYKEV�GYWXSQIVW�

7TIGMEP�TVSHYGXW�WIKQIRX�i�FMSIXLERSP�`�4EVXMGYPEV�MQTSV�

XERGI�MW�EXXVMFYXIH�XS�XLI�STTSVXYRMX]�SJ�VIw�RMRK�EPGSLSP�

JVSQ�EKVMGYPXYVEP�VE[�QEXIVMEPW�JSV�YWI�EW�E�JYIP��XLIVIF]�

VIHYGMRK�HITIRHIRG]�SR�JSWWMP�JYIPW�EW�[IPP�EW�FIMRK�EFPI�

XS�GYX�GEVFSR�HMS\MHI�IQMWWMSRW��8LIWI�STTSVXYRMXMIW�EVI�

EPVIEH]�YWIH�XS�E�GSRWMHIVEFPI�I\XIRX� MR�WSQI�GSYRXVMIW��

WYGL�EW�&VE^MP��-R�EGGSVHERGI�[MXL�XLI�/]SXS�TVSXSGSP��XLI�

EGXMSR�TPER�SR�SVKERMG�WYFWXERGIW�ERH�XLI�)9tW�WXVEXIK]�

JSV�FMSPSKMGEP�JYIPW��XLI�)9�MW�EPWS�GSQQMXXIH�XS�YWMRK�VI�

KIRIVEXMZI�IRIVK]�WSYVGIW��HIXEMPW�SJ�[LMGL�EVI�GYVVIRXP]�

FIMRK�WTIGMw�IH�ERH�MQTPIQIRXIH��8LI�+IVQER�KSZIVRQIRX�

LEW�EKVIIH�XS�GSQQMX�XS�FMSPSKMGEP�JYIP�EHHMXMZIW�XS�RSV�

QEP�SMP�FEWIH�JYIPW��&]�I\TERHMRK�MXW�FMSIXLERSP�FYWMRIWW��

7àH^YGOIV�LEW�EPVIEH]�WIX� XLI�WXEKI�JSV�TPE]MRK�E�QENSV�

VSPI�EW�E�WYTTPMIV�SR�XLI�H]REQMGEPP]�KVS[MRK�QEVOIX�JSV�

FMSPSKMGEP�JYIPW�
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8LI� XIVQ�GSVTSVEXI�KSZIVRERGI�WXERHW� JSV�QEREKIQIRX�

ERH�GSRXVSP�SJ�E�GSQTER]�HMVIGXIH�XS[EVHW�VIWTSRWMFPI�ERH�

PEWXMRK�ZEPYI�EHHIH��%R�IJw�GMIRX�GS�STIVEXMSR�FIX[IIR�XLI�

I\IGYXMZI�FSEVH�ERH�WYTIVZMWSV]�FSEVH�JSVQW�XLI�FEWMW�JSV�

XVERWTEVIRG]�ERH�XLI�RIIH�XS�OIIT�WLEVILSPHIVW�ERH�XLI�

TYFPMG�XMQIP]�ERH�I\XIRWMZIP]�MRJSVQIH��;MXL�TYFPMGEXMSR�SJ�

XLMW�GSVTSVEXI�KSZIVRERGI�VITSVX��7àH^YGOIV�%+�EGORS[P�

IHKIW� XLI� VYPIW� WIX�SYX� MR� XLI�+IVQER�GSVTSVEXI�KSZIV�

RERGI�GSHI�HEXIH����.YRI������

)JJIGXMZI�GSVTSVEXI�KSZIVRERGI�MW�TEVX�SJ�7àH^YGOIVtW�GSV�

TSVEXI�TLMPSWSTL]�ERH�LEW�FIIR�TYX�MRXS�TVEGXMGI�JSV�QER]�

]IEVW�� -X� MW�GPSWIP]�FEWIH�SR�XLI�VIGSQQIRHEXMSRW�SJ�XLI�

+IVQER�GSVTSVEXI�KSZIVRERGI�GSHI�ERH� MW�ER�MQTSVXERX�

XEWO�JSV�XLI�I\IGYXMZI�FSEVH�ERH�WYTIVZMWSV]�FSEVH�

7àH^YGOIV� GSRWMHIVW� XLI� +IVQER� GSVTSVEXI� KSZIVRERGI�

GSHI�MR�MX�GYVVIRX�ZIVWMSR�XS�FI�WYFWXERXMEPP]�FEPERGIH�ERH�

TVEGXMGEP�ERH�WIXW�E�LMKL�WXERHEVH��EPWS�F]� MRXIVREXMSREP�

GSQTEVMWSR��*SV�XLMW�VIEWSR��ERH�EW�MR�TVIZMSYW�]IEVW��[I�

LEZI�[EMZIH�TVITEVEXMSR�SJ�EHHMXMSREP�TSPMGMIW�JSV�XLI�GSQ�

TER]�MXWIPJ�

(MWGPSWYVIW�TIV�������TEVE�� ��RS����+IVQER�'SQQIVGMEP�

'SHI�`�%X����*IFVYEV]������XLI�WYFWGVMFIH�GETMXEP�EQSYRXIH�

XS���������QMPPMSR�ERH�MW�HMZMHIH� MRXS�������������WLEVIW�

[MXL�ER� MQTYXIH�EQSYRX�SJ�����TIV�WLEVI��8LI�GSQTER]�

LIPH�RS�XVIEWYV]�WLEVIW�EX����*IFVYEV]������

7àHHIYXWGLI� >YGOIVVàFIRZIV[IVXYRKW�+IRSWWIRWGLEJX�

I+� �7>:+
��3GLWIRJYVX�� LSPHW� E�QENSVMX]�SJ����	�SJ� XLI�

WYFWGVMFIH�GETMXEP�XLVSYKL�MXW�S[R�WLEVIW�ERH�XLSWI�LIPH�

SR�XVYWX�JSV�MXW�S[RIVW��%�JYVXLIV����	�SJ�XLI�WYFWGVMFIH�

GETMXEP�MW�LIPH�F]�>7+�&6(�:IVQÚKIRWZIV[EPXYRKW�+QF,��

1ERRLIMQ�

8LI�ETTSMRXQIRX�ERH�HMWQMWWEP�SJ�QIQFIVW�SJ�XLI�I\IGYXMZI�

FSEVH�MW�QEHI�F]�XLI�WYTIVZMWSV]�FSEVH�MR�EGGSVHERGI�[MXL�

XLI�GSRHMXMSRW�WIX�SYX�MR������ERH������+IVQER�7XSGO�'SV�

TSVEXMSR�0E[��-R�EGGSVHERGI�[MXL�����RS����SJ�7àH^YGOIV�%+�

1ERRLIMQ�3GLWIRJYVXtW�F]�PE[W�MR�XLI�ZIVWMSR�HEXIH���(I�

GIQFIV�������XLI�WYTIVZMWSV]�FSEVH�EPWS�HIXIVQMRIW� XLI�

RYQFIV�SJ�I\IGYXMZI�FSEVH�QIQFIVW�ERH�XLI�WYTIVZMWSV]�

7TIGMEP�TVSHYGXW�WIKQIRX�i�JYRGXMSREP�JSSH�`�-R�EHHMXMSR��

7àH^YGOIV�LEW� ER� SYXWXERHMRK�TSWMXMSR�SR�E� RYQFIV� SJ�

KVS[XL�QEVOIXW�XLVSYKL�I\TERWMSR�SJ�XLI�SXLIV�HMZMWMSRW�

[MXLMR�MXW�WTIGMEP�TVSHYGXW�WIKQIRX��;MXL�XLI�FEGOKVSYRH�

SJ�PSRK�XIVQ�XVIRHW�XS[EVHW�LIEPXLMIV�RYXVMXMSREP�FILEZ�

MSYV�� SYV� MRZSPZIQIRX� MR� XLI� JYRGXMSREP� JSSH� HMZMWMSR� MW�

EFSZI�EPP�SJ�GIRXVEP�MQTSVXERGI��7àH^YGOIV�MW�XLYW�E�[SVPH�

[MHI�PIEHMRK�WYTTPMIV�SJ�TVI�FMSXMG�EHHMXMZIW�ERH��[MXL�MXW�

4EPEXMRMX�TVSHYGX�PMRI�� MW�XLI�[SVPH�[MHI�PIEHMRK�TVSHYGIV�

SJ�WYKEV�WYFWXMXYXIW�FEWIH�SR�WYKEV��-R�SVHIV�XS�XEOI�EHZER�

XEKI�SJ�KVS[XL�STTSVXYRMXMIW�JSV�XLI�KVSYT��ER�I\TERWMSR�

SJ�TVSHYGX� PMRIW� MW�GYVVIRXP]�FIMRK�YRHIVXEOIR�F]�EHHMRK�

RI[�ETTPMGEXMSRW�JSV�YWI�MR�XLI�TLEVQEGIYXMGEPW�MRHYWXV]�

ERH�MR�XLI�[IPPRIWW�WTSVXW�RYXVMXMSR�EVIEW�

*VYMX� WIKQIRX� `� %GUYMWMXMSRW� F]�%+6%2%�� E� KVSYT� WYF�

WMHMEV]��SZIV�XLI�TEWX�JI[�]IEVW�LEZI�VIWYPXIH�MR�E�RI[P]�

JSVQIH�JVYMX�WIKQIRX��[LMGL�EPWS�WLS[W�WMKRMw�GERX�KVS[XL��

7àH^YGOIV�+VSYT�MW�EPVIEH]�E�[SVPH�QEVOIX�PIEHIV�MR�JVYMX�

EHHMXMZIW�JSV�XLI�HEMV]�MRHYWXV]��*YVXLIVQSVI��XLI�JVYMX�WIK�

QIRX�MW�E�QENSV�WYTTPMIV�SJ�ETTPI�NYMGI�GSRGIRXVEXIW�SR�XLI�

)YVSTIER�QEVOIX��1ENSV�MQTSVXERGI�MW�EXXVMFYXIH�XS�VIKMSRW�

[MXL�VIPEXMZIP]�PS[�QEVOIX�TIRIXVEXMSR��WYGL�EW�XLI�97%
��SV�

VMWMRK�MRGSQI�PIZIPW��1))'��6YWWME��'LMRE�ERH�&VE^MP
��8LI�

KVSYT�LEW�XEOIR�EGGSYRX�SJ�XLMW�XVIRH�F]�WXVIRKXLIRMRK�MXW�

GSQTIXMXMZI�TSWMXMSR�MR�XLI�JVYMX�EHHMXMZIW�HMZMWMSR�MR�XLIWI�

VIKMSRW��MRZIWXMRK�MR�PSGEXMSRW�GPSWI�XS�GYWXSQIVW�

'SVTSVEXI�KSZIVRERGI
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FSEVH�MW�EPWS�IRXMXPIH�XS�ETTSMRX�HITYX]�QIQFIVW�SJ�XLI�I\�

IGYXMZI�FSEVH��8LI�VIUYMVIQIRXW�XS�GLERKI�XLI�F]�PE[W�EVI�

WIX�SYX�MR�������ERH�������+IVQER�7XSGO�'SVTSVEXMSR�0E[�

8LI� RSQMREP� GETMXEP� MW� GSRHMXMSREPP]� MRGVIEWIH� F]� YT� XS�

��������������8LI�GSRHMXMSREP�GETMXEP�MRGVIEWI�QE]�SRP]�FI�

GEVVMIH�SYX�F]�MWWYMRK�YT�XS������������RI[�WLEVIW�MJ�VI�

UYMVIH�XS�QIIX�XLI�GSRZIVWMSR�VMKLXW�EVMWMRK�JVSQ�XLI�GSR�

ZIVXMFPI�FSRH�MWWYIH�SR���(IGIQFIV�������8LI�GSRHMXMSRW�

JSV�GSRZIVWMSR�EVSWI�JSV�XLI�w�VWX�XMQI�MR����������FYX�RS�

GSRZIVWMSR�VMKLXW�[IVI�I\IVGMWIH�

8LI�I\IGYXMZI�FSEVH�MW�IQTS[IVIH�XS�MRGVIEWI�XLI�GSQTE�

R]tW�RSQMREP�GETMXEP�YT�XS����.YRI������[MXL�XLI�ETTVSZEP�

SJ�XLI�WYTIVZMWSV]�FSEVH�MR�SRI�SV�QSVI�XVERGLIW�SJ�YT�XS�E�

XSXEP�SJ�������������F]�MWWYMRK�RI[�FIEVIV�WLEVIW�JSV�GEWL�

SJ�YT�XS��������������8LI�RI[�WLEVIW�EVI�XS�FI�SJJIVIH�EW�

TVI�IQTXMZI�VMKLXW�XS�I\MWXMRK�WLEVILSPHIVW�

8LI� GSRZIVXMFPI� FSRH�[MXL� E� XIVQ� XLVSYKL� �� (IGIQFIV�

�����LEW�E�GSYTSR�SJ���	�T��E��ERH�GER�FI�GSRZIVXIH�MRXS�

7àH^YGOIV�WLEVIW�EX�E�TVMGI�SJ���������TIV�WLEVI�

6IQYRIVEXMSR� SJ� XLI� I\IGYXMZI� FSEVH� ERH� WYTIVZMWSV]�

FSEVH�`� 8LI� VIQYRIVEXMSR�W]WXIQ�SJ�7àH^YGOIV�%+tW� I\�

IGYXMZI�FSEVH�MRGPYHIW�E�w�\IH�ERRYEP�WEPEV]��ZEVMEFPI�VI�

QYRIVEXMSR��E�GSQTER]�TIRWMSR�TPER�FEWIH�SR�E�WLEVI�SJ�

ERRYEP�w�\IH�VIQYRIVEXMSR�ERH�FIRIw�XW�MR�OMRH��2S�WLEVI�

FEWIH�GSQTIRWEXMSR�SV�GSQTEVEFPI�PSRK�XIVQ�VIQYRIVE�

XMSR�GSQTSRIRXW�EVI� JSVIWIIR��6IQYRIVEXMSR�SJ� XLI�I\�

IGYXMZI�FSEVH� MW�HIXIVQMRIH�F]�XLI�WYTIVZMWSV]�FSEVH� MR�

GSQQMXXII�ERH�MW�VIZMI[IH�EX�VIKYPEV�MRXIVZEPW��8LI�SZIVEPP�

VIQYRIVEXMSR�KVERXIH�XS�QIQFIVW�SJ�XLI�I\IGYXMZI�FSEVH�

SJ�7àH^YGOIV�%+�EQSYRXIH�XS�������QMPPMSR�MR����������8LI�

ZEVMEFPI�VIQYRIVEXMSR�EQSYRXIH�XS����	�SJ�GEWL�FIRIw�XW�

ERH�MW�GEPGYPEXIH�FEWIH�SR�XLI�HMZMHIRH�XS�FI�VIWSPZIH�F]�

XLI�ERRYEP�KIRIVEP�QIIXMRK��6IQYRIVEXMSR�SJ�QIQFIVW�SJ�

XLI�I\IGYXMZI�FSEVHW�SJ�WYFWMHMEVMIW�EQSYRXIH�XS�������QMP�

PMSR��8LI�MRGVIEWI�MR�TIRWMSR�TVSZMWMSRW�JSV�QIQFIVW�SJ�XLI�

I\IGYXMZI�FSEVH�[EW�������QMPPMSR�

8LI� VIQYRIVEXMSR�SJ� XLI�WYTIVZMWSV]�FSEVH� MW�WIX�SYX� MR�

7àH^YGOIV�%+tW�F]�PE[W��-R�EHHMXMSR�XS�VIGSZIV]�SJ�LMW�LIV�

GEWL�I\TIRHMXYVIW�ERH�ZEPYI�EHHIH�XE\�EVMWMRK�EW�E�VIWYPX�

SJ�LMW� WYTIVZMWSV]�FSEVH�EGXMZMXMIW�� IEGL�QIQFIV�SJ� XLI�

WYTIVZMWSV]�FSEVH�VIGIMZIW�GEWL�VIQYRIVEXMSR�SJ���������

EJXIV�XLI�IRH�SJ�IEGL�w�RERGMEP�]IEV�XSKIXLIV�[MXL�E�ZEVMEFPI�

VIQYRIVEXMSR�SJ���������JSV�IEGL��������SJ�HMWXVMFYXIH�HMZM�

HIRH�SR�SVHMREV]�WLEVIW�I\GIIHMRK���������8LI�GLEMVQER�SJ�

XLI�WYTIVZMWSV]�FSEVH�VIGIMZIW�HSYFPI��LMW�HITYX]�ERH�XLI�

GLEMVQIR�SJ�XLI�WYTIVZMWSV]�FSEVH�GSQQMXXIIW�VIGIMZI�����

XMQIW�XLMW�VIQYRIVEXMSR��'SQQMXXII�QIQFIVW�VIGIMZI������

XMQIW�XLI�VIKYPEV�VIQYRIVEXMSR��EWWYQMRK�XLI�GSQQMXXII�

GSRGIVRIH�LEW�QIX�HYVMRK�XLI�w�RERGMEP�]IEV��6IQYRIVEXMSR�

JSV�XLI�IRXMVI�EGXMZMXMIW�SJ�QIQFIVW�SJ�7àH^YGOIV�%+tW�WY�

TIVZMWSV]�FSEVH�EQSYRXIH�XS�������QMPPMSR�MR���������

7àH^YGOIV�%+�LEW�EP[E]W�[EMZIH�TVIWIRXEXMSR�SJ�XLI�VIQY�

RIVEXMSR�SJ�MRHMZMHYEP�QIQFIVW�SJ�XLI�I\IGYXMZI�FSEVH�ERH�

WYTIVZMWSV]�FSEVH�HYI�XS�XLI�PEGO�SJ�TVSTSVXMSR�SJ�XLI�YWI�

SJ�WYGL�HMWGPSWYVIW�GSQTEVIH�[MXL�MRXIVJIVIRGI�MR�XLI�TVM�

ZEXI�WTLIVI�SJ�MRHMZMHYEPW��8LI�ERRYEP�KIRIVEP�QIIXMRK�SR�

���.YP]������ETTVSZIH�XLI�VIWSPYXMSR�SR�RSR�TYFPMGEXMSR�

SJ� VIQYRIVEXMSR�SJ� MRHMZMHYEP�QIQFIVW�SJ�XLI�I\IGYXMZI�

FSEVH�F]�E�PEVKI�QENSVMX]��;EMZIV�SJ�XLI�MRHMZMHYEP�TYFPMGE�

XMSR�SJ�WYTIVZMWSV]�FSEVH�VIQYRIVEXMSR�ERH�VIQYRIVEXMSR�

SJ�MRHMZMHYEP�QIQFIVW�SJ�XLI�I\IGYXMZI�FSEVH�[EW�VIx�IGXIH�

MR�XLI�HIGPEVEXMSR�SJ�GSQTPMERGI�

%WWIX� PSWW� PMEFMPMX]� MRWYVERGI�`�8LI�GSQTER]�LEW�IRXIVIH�

MRXS�EWWIX�PSWW�PMEFMPMX]�MRWYVERGI�[MXL�E�VIEWSREFPI�VIXIR�

XMSR�EQSYRX��MRGPYHMRK�GSZIVEKI�SJ�XLI�EGXMZMXMIW�SJ�QIQ�

FIVW�SJ�XLI�I\IGYXMZI�FSEVH�ERH�WYTIVZMWSV]�FSEVH��(
3�

MRWYVERGI
�

7LEVIW�LIPH�F]�QIQFIVW�SJ�XLI�I\IGYXMZI�FSEVH�ERH�WYTIV�

ZMWSV]�FSEVH�̀ �8LI�WLEVIW�LIPH�F]�MRHMZMHYEP�QIQFIVW�SJ�XLI�

I\IGYXMZI�FSEVH�ERH�WYTIVZMWSV]�FSEVH��MRGPYHMRK�w�RERGMEP�

MRWXVYQIRXW�VIPEXIH�XS�WLEVIW�� MW� PIWW�XLER���	�SJ�WLEVIW�

MWWYIH�F]�XLI�GSQTER]��*YVXLIVQSVI��XLI�IRXMVI�LSPHMRKW�SJ�

EPP�QIQFIVW�SJ�XLI�I\IGYXMZI�FSEVH�ERH�WYTIVZMWSV]�FSEVH�

EVI�PIWW�XLER���	�SJ�XLI�WLEVIW�MWWYIH�F]�XLI�GSQTER]�
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7LEVI�XVERWEGXMSRW�F]�QIQFIVW�SJ�XLI�I\IGYXMZI�FSEVH�ERH�

WYTIVZMWSV]� FSEVH� �VITSVXMRK� VIUYMVIQIRX� JSV� WIGYVMXMIW�

XVERWEGXMSRW� MR�EGGSVHERGI�[MXL�����E�7IGYVMXMIW�8VEHMRK�

0E[
�`�8LIVI�[IVI�RS�VITSVXEFPI�WIGYVMXMIW�XVERWEGXMSRW�MR�

EGGSVHERGI�[MXL�����E�7IGYVMXMIW�8VEHMRK�0E[�HYVMRK�XLI�

]IEV�IRHIH����*IFVYEV]������

(IGPEVEXMSR� SJ� GSQTPMERGI� `� 8LI� I\IGYXMZI� FSEVH� ERH�

WYTIVZMWSV]� FSEVH� WYFQMXXIH� E� HIGPEVEXMSR� SJ� GSQTPM�

ERGI� [MXL� XLI� +IVQER� GSVTSVEXI� KSZIVRERGI� GSHI� JSV�

����� SR� ���2SZIQFIV� �����[LMGL�� EW� JSV� XLI� HIGPEVE�

XMSRW� SJ� GSQTPMERGI� JSV� TVIZMSYW� ]IEVW�� MW� TYFPMWLIH� SR�

7àH^YGOIVtW� LSQITEKI� EX� �LXXT���[[[�WYIH^YGOIV�HI��

MRZIWXSVVIPEXMSRW�HI�KSZIVRERGI�
�

(IWTMXI�EHHMXMSREP�QEVOIX�TSXIRXMEP� JVSQ�MRHYWXVMEP�WYKEV�

TVSHYGXMSR�ERH�XLI�EGUYMWMXMSR�SJ�EHHMXMSREP�UYSXEW��[LIR�

GSRWMHIVMRK�XLI�)9�GSQQMWWMSRtW�I\TIGXIH�UYSXE�VIXYVRW�

FIMRK�I\TERHIH�XS� MRGPYHI�XLI�IJw�GMIRX�VIKMSRW��I\MWXMRK�

TVSHYGXMSR�GETEGMXMIW�SJ�XLI�7àH^YGOIV�+VSYT�EVI�LMKLIV�

XLER�PSRK�XIVQ�QEVOIXMRK�ERH�TVSHYGXMSR�STTSVXYRMXMIW��

8LI�I\IGYXMZI�FSEVH�SJ�7àH^YGOIV�MW�VIWSPYXIP]�GSRXMRYMRK�

MXW�VIZMI[�SJ�TVSHYGXMSR�WXVYGXYVIW�[MXLMR�XLI�KVSYT�ERH�

LEW�VIGSQQIRHIH�XS�XLI�WYTIVZMWSV]�FSEVH�XLEX�TVSHYG�

XMSR�FI�GIEWIH�EX�+VSÃ�+IVEY�ERH�6IKIRWFYVK�EJXIV�XLI�

��������GEQTEMKR�

)ZIRXW�EJXIV�XLI�

�FEPERGI�WLIIX�HEXI

3YXPSSO

7YKEV�WIKQIRX�

8LI� I\TIGXIH� VETMH� VIHYGXMSR� SJ� PSRK�XIVQ�YRTVSw�XEFPI�

WYKEV�TVSHYGXMSR�GETEGMXMIW�MR�XLI�)9�LEW�RSX�]IX�SGGYVVIH�

ERH� XLI� VIWXVYGXYVMRK� TVSGIWW� MW� HIPE]IH�� 8LYW�� GLEVKIW�

WXIQQMRK�JVSQ�XLI�VIWXVYGXYVMRK�TVSGIWW�[MPP�MRGVIEWI�HYV�

MRK�XLI�XVERWMXMSREP�TLEWI�MR����������8LMW�MW�TEVXP]�HYI�XS�

MRGVIEWIH�UYSXE� VIHYGXMSRW�� WIX�EX������	� MR�E�w�VWX�WXIT�

QEHI�F]�XLI�GSQQMWWMSR�SR����*IFVYEV]�������-J�XLI�UYER�

XMX]�VIHYGXMSR�VIUYMVIH�MW�RSX�EGLMIZIH�F]�3GXSFIV�������XLI�

)9�GSQQMWWMSR�LEW�ERRSYRGIH�JYVXLIV�UYERXMX]�VIHYGXMSRW�

JSV�XLI���������WYKEV�]IEV��[MXL�VIWYPXMRK�RIKEXMZI�IJJIGXW�

SR�TVSw�X�GSRXVMFYXMSR�

-J�XLI�)9�GSQQMWWMSR�GSRXMRYIW�XS�GLEVKI�VIWXVYGXYVMRK�PIZ�

MIW�SR�UYSXEW�RSX�TVSHYGIH�ERH�GSRXMRYIW�XLIMV�VIWXVMGXMZI�

I\TSVX�TSPMGMIW��VIWYPXW�[MPP�FI�JYVXLIV�RIKEXMZIP]�EJJIGXIH��

EFSZI�EPP�SZIV�XLI�RI\X�X[S�]IEVW��8LI���������WYKEV�]IEV��

MR�[LMGL�XLI�VIWXVYGXYVMRK�PIZ]�SJ����������TIV�XSRRI�[MPP�

FI�EPQSWX����	�LMKLIV�XLER�JSV�XLI�TVIZMSYW�]IEV��[MPP�FI�

TEVXMGYPEVP]�LEVH�LMX��8LI�FYVHIR�SJ�E�LMKLIV�VIWXVYGXYVMRK�

PIZ]�[MPP�FI�I\EGIVFEXIH�F]�XLI�LMKLIV�UYERXMX]�SJ�UYSXEW�

[MXLHVE[R� JVSQ� XLI�QEVOIX� MR� ��������� )ZIR� MJ� XLI� )9�

GSQQMWWMSR�GSRXMRYIW�XS�WXERH�F]�XLIMV�VIWXVMGXMZI�I\TSVX�

TSPMGMIW�� XLI]� RIZIVXLIPIWW� TPER� JSV� XLI� w�VWX� XMQI� WMRGI�

XLI�FIKMRRMRK�SJ�XLI�VIJSVQ�XS�GLEVKI�E�TVSHYGXMSR�PIZ]�

SJ������TIV�XSRRI�SJ�UYSXE�WYKEV��8LIWI� �TEVXP]�SRI�SJJ
�

RIKEXMZI�IJJIGXW��[MXL�GSRXMRYMRK�LMKL�IRIVK]�TVMGIW�ERH�

XLI�HMWETTIEVERGI�SJ�'�WYKEV�FYWMRIWW��[MPP�RSX�FI�EZSMHIH�

F]�7àH^YGOIV�+VSYT��HIWTMXI�XLI�PEVKI�RYQFIV�SJ�QIEWYVIW�

MX�LEW�EPVIEH]�XEOIR�ERH�MRXVSHYGIH��;MXL�XLMW�FEGOKVSYRH��

GSYTPIH�[MXL� XLI� I\TIGXEXMSR�SJ� E� VITIEXIH�LMKL�UYSXE�

[MXLHVE[EP�MR�3GXSFIV�������[I�I\TIGX�XLI�WYKEV�WIKQIRX�

[MPP�SRP]�FI�EFPI�XS�EGLMIZI�E�FVIEOIZIR�STIVEXMRK�VIWYPX�MR�

��������

8LI�VIWXVYGXYVMRK�PIZ]�[MPP�FI�GLEVKIH�JSV�XLI�PEWX�XMQI�MR�

XLI���������WYKEV�]IEV�EX�E�WLEVTP]�VIHYGIH�EQSYRX�SJ�

���������TIV�XSRRI��[LMGL�[MPP�GSRXVMFYXI�E�QENSV�FIRIw�X�

XS�STIVEXMRK�VIWYPXW�

7àH^YGOIV� LEW� XEOIR� EHZERXEKI� SJ� XLI� STTSVXYRMX]� XS�

WXVIRKXLIR�MXW�QEVOIX�TSWMXMSR�EVMWMRK�JVSQ�VIJSVQ�SJ�XLI�

�� 1EREKIQIRX�VITSVX

'SVTSVEXI�KSZIVRERGI�`�)ZIRXW�EJXIV�XLI�FEPERGI�WLIIX�HEXI�`�3YXPSSO



WYKEV�QEVOIX�VIKYPEXMSR��8LI�STTSVXYRMX]�XS�EGUYMVI�EH�

HMXMSREP� UYSXEW�[EW� JYPP]� XEOIR�YT� MR� ��������[MXL� XLI�

EGUYMWMXMSR�SJ�����QMPPMSR�XSRRIW��;I�EPWS�GSRXVMFYXIH�XS�

UYSXE�VIHYGXMSRW�[MXL�XLI�VIXYVR�SJ�36%*8-tW�MRYPMR�UYSXEW�

MR�&IPKMYQ�ERH�)EWXIVR�7YKEVtW�WYKEV�UYSXEW�MR�7PSZEOME��

8LI�'^IGL�6ITYFPMG�ERH�,YRKEV]�

;I�GSYPH�JYVXLIV�I\TERH�SYV�QEVOIX�TSWMXMSR�MR�-XEP]�ERH�

7TEMR�� )9� RIMKLFSYVMRK� GSYRXVMIW��;I� LEZI� E� TVIWIRGI�

MR�XLI�RI[�)9�QIQFIV�WXEXI�SJ�6SQERME�[MXL�E�TVSHYG�

XMSR�ERH�XVEHMRK�GSQTER]�ERH�MR�&YPKEVME�[MXL�E�XVEHMRK�

GSQTER]��;I�LEZI�FIKYR�GSRWXVYGXMSR�SJ�E�WYKEV�VIw�RIV]�

[MXL�ER�ERRYEP�GETEGMX]�SJ���������XSRRIW�MR�&VGOS��&SW�

RME�,IV^IKSZMRE�EW�TEVX�SJ�E�NSMRX�ZIRXYVI��;I�[MPP�JYVXLIV�

I\TERH�MR�XLI�RI[�QEVOIX�WIKQIRX�SJ�MRHYWXVMEP�WYKEV�JSV�

FMSIXLERSP�TVSHYGXMSR�ERH�JSV�GLIQMGEP�ERH�TLEVQEGIYXM�

GEP�ETTPMGEXMSRW�

3YV� KVSYT�[MHI� VIZMI[� SJ� TVSHYGXMSR� WXVYGXYVIW� MR� XLI�

WYKEV�WIKQIRX�ERH�VIPEXIH�I\XIRWMZI�GSWX�VIHYGXMSR�TVS�

KVEQW�[MPP�FI�VIWSPYXIP]�GSRXMRYIH�MR���������

8LI�TVIZIRXEXMZI�QEVOIX�[MXLHVE[EPW�SJ�YT�XS������	�ER�

RSYRGIH�F]�XLI�)9�GSQQMWWMSR�MR�*IFVYEV]�JSV�XLI���������

WYKEV�]IEV�[EW�EKEMR�EFSZI�XLI�TVIZMSYW�]IEVtW� PIZIP� JSV�

7àH^YGOIV�+VSYT�ERH�JSVQIH�XLI�FEWMW�JSV�TPERXMRK�TPERW��

4PERXMRK�[EW�TEVXP]�I\TERHIH�HYI�XS�EHHMXMSREP�QEVOIXMRK�

STTSVXYRMXMIW�� MR�TEVXMGYPEV�JSV� MRHYWXVMEP� WYKEV��[LIVIF]�

TPERXMRK�[EW�VIWXVMGXIH�MR�VIKMSRW�[MXL�WYVTPYWIW�JVSQ�XLI�

�����GEQTEMKR��8LYW��EX���������LIGXEVIW����������LIGX�

EVIW
��[I�I\TIGX�ER�SRP]�WPMKLXP]�PS[IV�EVIE�YRHIV�GYPXMZE�

XMSR�XLER�JSV�XLI�TVIZMSYW�]IEV�

7TIGMEP�TVSHYGXW�ERH�JVYMX�WIKQIRXW

3R�XLI�SXLIV�LERH��[I�I\TIGX�H]REQMG�KVS[XL�JSV�XLI�WTI�

GMEP�TVSHYGXW�WIKQIRX��MR�TEVXMGYPEV�FSVRI�F]�XLI�FMSIXLE�

RSP�ERH�JYRGXMSREP�JSSH�HMZMWMSRW��[MXL�KVS[MRK�STIVEXMRK�

TVSw�X��8LI� JVYMX�WIKQIRX� MRGPYHIH����QSRXLWt� XVEHMRK� MR�

��������HYI�XS�XLI�GLERKI�MR�w�RERGMEP�]IEV�ERH�JSV�XLMW�

WIKQIRX�[I�I\TIGX�WXVSRK�KVS[XL�MR�STIVEXMRK�TVSw�X�SR�E�

GSQTEVEXMZI�FEWMW�

'ETMXEP�I\TIRHMXYVIW�

*SPPS[MRK�I\GITXMSREPP]�LMKL�SZIVEPP�GETMXEP�I\TIRHMXYVIW�MR�

XLI�WYKEV�WIKQIRX�HIWTMXI�VIHYGIH� MRZIWXQIRXW�MR�TVST�

IVX]��TPERX�ERH�IUYMTQIRX�FYX�HYI�XS�UYSXE�TYVGLEWIW�MR�

���������SZIVEPP�GETMXEP�I\TIRHMXYVIW�MR�XLMW�WIKQIRX�JSV�

�������� EVI� I\TIGXIH� XS� FI� WSQI� ������QMPPMSR�� EX� XLI�

WEQI�PIZIP�SJ�I\TIRHMXYVIW�SR�TVSTIVX]��TPERX�ERH�IUYMT�

QIRX�MR���������

'ETMXEP�I\TIRHMXYVIW�[MPP�EKEMR�MRGVIEWI�WLEVTP]�MR�XLI�WTI�

GMEP�TVSHYGXW�WIKQIRX��PMROIH�XS�QENSV�GETEGMX]�I\TERWMSR�

MR�XLI�FMSIXLERSP�HMZMWMSR�[MXL�RI[�GSRWXVYGXMSR�SJ�TVS�

HYGXMSR�TPERX�EX�4MWGLIPWHSVJ��%YWXVME��ERH�;ER^I��&IPKMYQ��

EW�[IPP� EW� I\TERWMSR�SJ�TVSHYGXMSR�EX�>IMX^��3ZIVEPP��[I�

I\TIGX�GETMXEP�I\TIRHMXYVIW�SJ�WSQI�������QMPPMSR� MR�XLI�

WTIGMEP�TVSHYGXW�WIKQIRX�

8LI�JVYMX�WIKQIRX�[MPP�LEZI�WSQI������QMPPMSR�GETMXEP�I\�

TIRHMXYVIW��PS[IV�XLER�JSV���������

1IHMYQ�XIVQ�TVSWTIGXW

(YI�XS�GETMXEP�I\TIRHMXYVIW�MR�XLI�KVS[XL�QEVOIXW�SJ�FMS�

IXLERSP��JYRGXMSREP�JSSH�ERH�JVYMX��[I�I\TIGX�E�WYWXEMRIH�

KVS[XL�MR�KVSYT�STIVEXMRK�TVSw�X�MR�XLI�QIHMYQ�XIVQ�JSP�

PS[MRK� GSRGPYWMSR� SJ� XLI� VIWXVYGXYVMRK� TLEWI� MR� XLI�)9�

WYKEV�QEVOIX�

��1EREKIQIRX�VITSVX
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7YWERRI�+SWI

q-tPP�KVS[�[MXL� M R R S Z E X M S R�r



;MXLSYX� MRRSZEXMSR� [I� [SYPH� WXMPP�

LEZI�SRP]�w�ZI�X]TIW�SJ�TM^^E�� VEXLIV�

XLER�SZIV����HMJJIVIRX�FEWIW�ERH�WSQI�

������VIGMTIW��;ItZI�KSX�XLI�x�I\MFMP�

MX]�XS�QIIX�XLI�[MWLIW�SJ�SYV�HIQERH�

MRK�GYWXSQIVW�ERH�LEZI�KVS[R�XS�FI�

QEVOIX�PIEHIV�MR�)YVSTI�[MXL�SYV�RI[�

TVSHYGXMSR�TVSGIWWIW�� VIXEMRMRK�LMKL�

WXERHEVHW�SJ�UYEPMX]�ERH�XEWXI�

2IEVP]���QMPPMSR�TEGOEKIW�HEMP]�PIEZI�

SYV�JEGXSVMIW�MR�+IVQER]��%YWXVME�ERH�

+VIEX�&VMXEMR�i�XLI�RYQFIV�MW�KVS[MRK��

%RH�-�GER�GSRXVMFYXI�



6IWIEVGL�ERH�HIZIPSTQIRX��

IRZMVSRQIRX��UYEPMX]�QEREKIQIRX

1ENSV�TVSNIGXW�SZIVZMI[

6IWIEVGL�ERH�HIZIPSTQIRX�EGXMZMXMIW�[MXLMR�XLI�7àH^YGOIV�

+VSYT�GSRGIRXVEXI�SR�RI[�TVSHYGXW�ERH�TVSHYGX�ZEVMEXMIW��

STXMQMWMRK�TVSHYGXMSR�TVSGIWWIW�ERH�WYTTSVXMRK�WEPIW�ERH�

QEVOIXMRK��FYWMRIWW�HIZIPSTQIRX�ERH�TYVGLEWMRK��8LI�VERKI�

SJ�[SVO�GSZIVW�EKVMGYPXYVEP�TVSHYGXMSR��HIZIPSTQIRXW�VI�

PEXMRK�XS�WYKEV��JVYMX�TVITEVEXMSRW�JVYMX�NYMGI�GSRGIRXVEXIW��

WXEVGL�� MRYPMR�ERH�IXLERSP�HMZMWMSRW�ERH�TVSHYGXW�HIVMZIH�

XLIVISJ��WYGL�EW�WTIGMEP�WYKEV�ZEVMIXMIW�ERH�TVSHYGXW��WYKEV�

WYFWXMXYXIW�ERH�SXLIV�JYRGXMSREP�GEVFSL]HVEXIW
��XLVSYKL�

XS�ETTPMGEXMSRW�MR�XLI�JSSH��JIIH�ERH�RSR�JSSH�EVIEW��8LI]�

MRGPYHI�TVSHYGX�ERH�TVSGIWW�HIZIPSTQIRX��TVSGIWW�STXMQM�

WEXMSR��TVSHYGX�WEJIX]��ETTPMGEXMSR�XIGLRSPSK]��EREP]XMGEP�

WIVZMGIW��RYXVMXMSREP�WGMIRGI�ERH�TEXIRXMRK�S[R�MRXIPPIGXYEP�

TVSTIVX]��8LMW�ETTPMIW�IUYEPP]�XS�QEVOIX�TVSHYGXW��TVSHYGX�

QSHMw�GEXMSRW�ERH�RI[�TVSHYGXW�

%�QENSV�IJJSVX�LEW�VIQEMRIH�I\TERHMRK�TEXIRX�VIKMWXVEXMSRW�

JSV�EPP�TVSHYGXW��TEVXMGYPEVP]�MR�XLI�WTIGMEP�TVSHYGXW�HMZMWMSR�

ERH�JSV�WYKEV�VIPEXIH�XIGLRSPSKMGEP�TVSGIWWIW��%�XSXEP�SJ����

RI[�TEXIRXW�[IVI�VIKMWXIVIH��%R�EGXMZI�TEXIRX�TSPMG]�MW�ER�

MQTSVXERX�TEVX�SJ�GSVTSVEXI�WXVEXIK]��ERH�LIRGI�SJ�VIWIEVGL�

ERH�HIZIPSTQIRX�WXVEXIK]��)\MWXMRK�TVSHYGX�TVSXIGXMSR�W]W�

XIQW�JSV�WYKEV��WTIGMEP�ZEVMIXMIW��TVSHYGX�HIZIPSTQIRX�ERH�

ERMQEP�JIIH�HMZMWMSRW�EVI�FIMRK�JYVXLIV�HIZIPSTIH�

6IWIEVGL�ERH�HIZIPSTQIRX�XEWOW�EVI�GEVVMIH�SYX�F]�WSQI�

���� IQTPS]IIW�� 'S�SVHMREXMSR� MW� QEHI� MR� KVSYT�[MHI��

XSTMG�VIPEXIH�GIRXVIW�SJ�GSQTIXIRGI��8LI�XSXEP�FYHKIX�JSV�

VIWIEVGL��HIZIPSTQIRX�
� WIVZMGIW� MR���������[EW� WSQI�

�����QMPPMSR�

7YKEV�TVSHYGXW

7EZMRK�SJ�TVSGIWWMRK�EMHW�ERH�IRIVK]�`�&]�GLERKMRK�NYMGI�

x�S[�ERH�YWMRK�EHHMXMSREP�TVIGMTMXEXMSR��E�TVSXIMR�GSRXEMRMRK�

JVEGXMSR�GER�FI�WITEVEXIH�EW�TEVX�SJ�XLI�NYMGI�TYVMw�GEXMSR�

ERH�PEXIV�VI�IRXIVIH�XS�XLI�TVSHYGXMSR�TVSGIWW��8LMW�QIXLSH�

[EW�WYGGIWWJYPP]�XIWXIH�MR�E�WYKEV�JEGXSV]�MR�XLI������GEQ�

TEMKR�[MXL�TVSQMWMRK�VIWYPXW��-R�EHHMXMSR�XS�GEPGMYQ�WEZMRKW�

MR�XLI� NYMGI�TYVMw�GEXMSR� MX� PIEHW�XS�E�WMKRMw�GERX�WEZMRK� MR�

TVMQEV]�IRIVK]�ERH�XLYW�E�VIPEXIH�VIHYGXMSR�SJ�IQMWWMSRW�MR�

XLI�TIPPIX�HV]MRK�TVSGIWW��8LI�TVSGIWW�LEW�QIER[LMPI�FIIR�

STXMQM^IH�ERH�MW�VIEH]�JSV�MRHYWXVMEP�WGEPI�YWI�

*SRHERX� `� -RHYWXVMEP� WYKEV� TVSGIWWMRK� FYWMRIWWIW� EVI�

�MRGVIEWMRKP]�MRXIVIWXIH�MR�XEMPSVIH�TVSHYGX�WSPYXMSRW�HIPMZ�

IVIH�MR� PEVKI�TEGOW�ERH�VIEH]�JSV�YWI��*YVXLIV�GYWXSQIV�

WTIGMw�G�WSPYXMSRW�[IVI�HIZIPSTIH�MR�XLMW�EVIE��MR�TEVXMGYPEV�

JSV�XLI�KPE^MRKW�WIGXSV��%PP�EGXMZMXMIW�MR�JSRHERX�HIZIPST�

QIRX�EVI�GPSWIP]�GS�SVHMREXIH�EW�TEVX�SJ�XLI�)YVS�JSRHERX�

SVKERMWEXMSR�

'SQTVM�WYKEV�`�*YVXLIV�HIZIPSTQIRXW�JSV�GYWXSQIVW�PIH�XS�

RI[�TVSHYGX�ZEVMIXMIW�[LMGL��HYI�XS�XLIMV�WTIGMEP� XI\XYVI�

ERH�GSPSYV��EVI�WYMXEFPI�JSV�TVSHYGXMSR�SJ�LSQSKIRSYW�GS�

PSYVIH�GSQTVMQEXIW�

6IXEMP�TVSHYGXW�`�%VSQIXXM�� XLI�TVSHYGX� PMRI�WYGGIWWJYPP]�

PEYRGLIH�MR�XLI�VIXEMP�JSSH�WIGXSV��[EW�I\TERHIH�XS�MRGPYHI�

XLI�GEXIVMRK�EVIE�ERH�I\XIRHIH�F]�X[S�RI[�ZEVMIXMIW��LE�

^IPRYX�ERH�GEVEQIP��0IQSR��ERH�ZERMPPE�x�EZSYVIH�GV]WX�

EPPMWIH� WYKEV�� TEVXMGYPEVP]� JSV� FEOIVMIW��[EW� PEYRGLIH�SR�

XLI�&IPKMER�QEVOIX��%�GERI�WYKEV�FEWIH��W[IIXIRIH�MGMRK�

WYKEV�[EW�EPWS�MRXVSHYGIH�SR�XLI�&IPKMER�QEVOIX�EW�E�PMKLX�

TVSHYGX�

*YRGXMSREP�JSSH

2YXVMXMSREP�WGMIRGI

-WSQEPX�4EPEXMRSWIv�`�*SGYW�SJ�XLI�RYXVMXMSREP�VIWIEVGL�JSV�

-WSQEPX�ERH�4EPEXMRSWIv�[EW� MR�WYFWXERXMEXMRK�GPEMQW�SJ�

PS[�KP]GIQMG�ERH�MRWYPMR�VIPEXIH�TVSTIVXMIW�

%�PSRK�XIVQ�WXYH]�[MXL�X]TI���HMEFIXMGW�WLS[IH�XLEX�XLI�

YWI�SJ�-WSQEPX�MRWXIEH�SJ�GSRZIRXMSREP�WYKEV�MR�WYKEV�FEWIH�

JSSHW�GSRWMHIVEFP]�MQTVSZIH�XLI�QIXEFSPMG�GSRHMXMSR�JVSQ�

E�QIHMGEP�TSMRX�SJ�ZMI[�[MXLSYX�EHQMRMWXVEXMSR�SJ�MRWYPMR�

3XLIV� WXYHMIW� [MXL� 4EPEXMRSWIv� MR� HVMROW� JSV� EXLPIXIW�

WLS[IH� XLEX�� MR� GSRXVEWX� XS� VIKYPEV� WTSVX� HVMROW�� XLIWI�

QEMRXEMR�FSH]�JEX�S\MHEXMSR�MR�IRHYVERGI�WTSVXW��E�TVSQMW�

MRK�HIZIPSTQIRX�FSXL�JVSQ�E�XVEMRMRK�TSMRX�SJ�ZMI[�EW�[IPP�

EW�MR�ZMI[�SJ�XLI�KPSFEP�SZIV[IMKLX�TVSFPIQ��8LI�WYMXEFMPMX]�

SJ�4EPEXMRSWIv�JSV�XLI�EXLPIXIWt�HVMROW�QEVOIX�[IVI�EKEMR�

GSRw�VQIH�

(VMROW� GSRXEMRMRK� 4EPEXMRSWIv� LEH� E� TSWMXMZI� IJJIGX� SR�

QIRXEP�TIVJSVQERGI�ERH�HIPE]IH�XMVIHRIWW��8LMW�STIRW�YT�

�� 1EREKIQIRX�VITSVX

6IWIEVGL�ERH�HIZIPSTQIRX��IRZMVSRQIRX��UYEPMX]�QEREKIQIRX



STQIRXW��[MXL�LEVH�GEVEQIPW�ERH�XEFPIXW�SRGI�EKEMR�FIMRK�

XLI�TVMQI�ETTPMGEXMSRW��5YEPMXEXMZIP]�LMKL�ZEPYI�TVSHYGXW�

GSYPH�FI�TVSHYGIH�[MXL�XLI�LIPT�SJ�-WSQEPX�78�ERH�-WSQEPX�

+7��WTIGMEPP]�STXMQMWIH�VE[�QEXIVMEPW�

2I[�WXYHMIW�WLS[�XLEX�-WSQEPX�+7�MW�TEVXMGYPEVP]�ETTVSTVM�

EXI�JSV�YWI�MR�WSJX�GEVEQIP�VIGMTIW�HYI�XS�MXW�GV]WXEPPMWEXMSR�

TVSTIVXMIW�ERH�GV]WXEPPMWIH�WXVYGXYVI��+SSH�TVSGIWWMRK�TVST�

IVXMIW�ERH�MQTVSZIH�WXSVEKI�WXEFMPMX]�SJ�XLI� MRMXMEP�QEVOIX�

TVSHYGXW�TVSQMWI�XLI�WYGGIWWJYP�HIZIPSTQIRX�SJ�-WSQEPX�+7�

MR�XLMW�ETTPMGEXMSR�

KEPIR-5v�`�1EVOIXMRK�SJ� XLI� -WSQEPX�FEWIH�TVSHYGX� PMRI�

KEPIR-5v�MW�FIMRK�GEVVMIH�SYX�JSV�TLEVQEGIYXMGEP�ETTPMGE�

XMSRW�[SVPH[MHI��;MXL�ER�STXMQMWIH�TLEVQEGIYXMGEP�TVSH�

YGX� VERKI��QSRSKVETLIH� VE[�QEXIVMEPW�EVI� EZEMPEFPI� JSV�

QERYJEGXYVMRK� XEFPIXW�� GSEXIH� TMPPW� ERH� GETWYPIW�� -RMXMEP�

FEWMG�VIGMTIW�WLS[�XLI�I\GIPPIRX�TVSGIWWMRK�TVSTIVXMIW�SJ�

XLMW�TVSHYGX�PMRI��7EQTPI�EGXMZMXMIW�GEVVMIH�SYX�GSRw�VQ�XLI�

LMKL�PIZIP�SJ�EXXVEGXMSR�SJ�KEPIR-5v�JSV�RI[�TLEVQEGIYXM�

GEP�TVSHYGXW�

4EPEXMRSWIv�`�8LI�QEVOIX�PEYRGL�SJ�4EPEXMRSWIv�[EW�PMROIH�

XS� I\TERHMRK� ER� ETTPMGEXMSR�SVMIRXIH� TEXIRX� JEQMP]� XS�

TVSXIGX�XLI�QENSV�EVIEW�MR�[LMGL�XLMW�JYRGXMSREP�GEVFSL]�

HVEXI�[MPP�FI�YWIH��(YI�XS�MXW�TL]WMSGLIQMGEP�TVSTIVXMIW��

�4EPEXMRSWIv�MW�ETTVSTVMEXI�JSV�QERYJEGXYVMRK�MRWXERX�QM\IW�

SJ�ZEVMSYW�HMJJIVIRX�HVMROW�EW�[IPP�EW�JSV�FEOIVMIW�ERH�GSR�

JIGXMSRIV]�� -XW�KSSH�GLIQMGEP�ERH�QMGVSFMSPSKMGEP�WXEFMP�

MX]�TIVQMXW�MXW�YWI�MR�WSYV�ERH�JIVQIRXIH�HVMROW��[LIVIF]�

GEVFSREXIH�WSJX�HVMROW��QMPO�FEWIH�VIGMTIW�ERH�QM\IH�FIIV�

HVMROW�EVI�SRP]�WSQI�SJ�XLI�WTIGMEP�EVIEW�XS�FI�RSXIH��&EWIH�

SR� MXW� TL]WMSPSKMGEP� ETTPMGEXMSR� TVSw�PI�� TVSHYGXW� YWMRK�

4EPEXMRSWIv�GSYPH�FI� MRXIVIWXMRK� MR�XLI�EVIE�SJ�WS�GEPPIH�

JYRGXMSREP�RYXVMXMSREP�TVSHYGXW�� WYGL�EW�EXLPIXIWt�HVMROW��

&]�QIERW�SJ�TVSHYGX�HIZIPSTQIRXW�ERH�XEVKIXIH�XIGLRM�

GEP�WYTTSVX��XLI�w�VWX�4EPEXMRSWIv�FEWIH�TVSHYGXW�GSYPH�FI�

WYGGIWWJYPP]�PEYRGLIH�SR�XLI�QEVOIX�

-RYPMR�`�2I[�TVSHYGX�HIZIPSTQIRXW�EVI�GSRGIRXVEXIH�SR�

MRYPMR�ERH�SPMKS�JVYGXSWI�TVSHYGXW�[MXL�ER�I\XVIQIP]�PS[�

WYKEV� GSRXIRX�� E� GSEVWI�KVEMRIH� GV]WXEPPMWIH� SPMKS�JVYG�

XSWI�ERH�ER�MQTVSZIH�WSPYFPI�MRYPMR��%RSXLIV�TVSGIWW�JSV�

TVSHYGXMSR�SJ�SPMKS�JVYGXSWI�[MXL�PS[�WYKEV�GSRXIRX�ERH�

JI[IV�F]�TVSHYGXW�[EW�HIZIPSTIH��8LI�XIGLRSPSKMGEP�ETTPM�

QER]�STTSVXYRMXMIW�JSV�JSSH�ERH�HVMROW�JSV�WMXYEXMSRW� MR�

[LMGL� EXXIRXMZIRIWW�� GSRGIRXVEXMSR� ERH�QIRXEP� TIVJSV�

QERGI�TPE]�E�VSPI�

9WI�SJ� PS[�KP]GIQMG�GEVFSL]HVEXIW� MW�EPWS�TVSQMWMRK�JSV�

XLIMV�IJJIGXW�SR�HIPE]MRK�JIIPMRKW�SJ�LYRKIV��IRLERGMRK�JEX�

FYVRMRK�ERH�MRGVIEWMRK�WEXMIX]�[MXL�E�ZMI[�SJ�SZIV[IMKLX�

TVIZIRXMSR��FSH]�[IMKLX�QEMRXIRERGI�SV�VIHYGMRK�FSH]�JEX��

*YVXLIV�[SVO�MW�FIMRK�GEVVMIH�SYX�MR�XLMW�EVIE�

-RYPMR� `�2I[�FVIEOXLVSYKLW�[IVI�EGLMIZIH� MR�RYXVMXMSREP�

WGMIRGI�VIWIEVGL�SR�XLI�IJJIGXW�SJ�MRYPMR�[MXL�EHHIH�SPMKS�

JVYGXSWI� [MXL� VIWTIGX� XS� VITPIXMSR� ERH� JSSH� MRXEOI� JSV�

EHYPXW�EW�[IPP�EW�[IMKLX�GSRXVSP�JSV�EHSPIWGIRXW�

6IWYPXW�SJ�XLI�)9�VIWIEVGL�TVSNIGX�'VS[REPMJI�SR�MRXEOI�SJ�

&IRISv7]RIVK]�� MR�GSRRIGXMSR�[MXL�E�TVSFMSXMG� WLS[IH�

MQTVSZIH�HMKIWXMZI�JYRGXMSR��MRXIWXMREP�[IPPRIWW�ERH�[IPP�

FIMRK�JSV�SPHIV�TIVWSRW�

%RMQEP�XIWXW�WLS[IH�XLEX�MRYPMR�TVSHYGXW��&IRISv7]RIVK]��

ERH�&IRISv,4� 
� GER� EVVIWX� XLI� EVXIVMSWGPIVSWMW� TVSGIWW�

ERH�LEZI�WMKRMw�GERX�IJJIGXW�SR� PS[IVMRK�FPSSH�TVIWWYVI��

%RMQEPW� JIH� JSV� XLIMV�[LSPI� PMZIW�[MXL� &IRISv7]RIVK]��

WYTTPIQIRX�WLS[IH�MQTVSZIH�GSKRMXMZI�TIVJSVQERGI�ERH�

FILEZMSYV�EW�[IPP�EW�TVSPSRKIH�PMZIW�

7XYHMIW�[MXL�EREIQMG�ERMQEPW�WLS[IH�XLEX�MRYPMR�TVSHYGXW�

GER�MQTVSZI�MVSR�MRXEOI�ERH�HMKIWXMSR�

%RMQEP�VIWIEVGL�[MXL�MRYPMR�TVSHYGXW�[EW�QEHI�[MXL�TMKW��

GLMGOIRW�ERH�IKK�PE]MRK�LIRW��4SWMXMZI�VIWYPXW�[IVI�EPWS�SF�

XEMRIH�JSV�w�WL�JEVQMRK��WYGL�EW�WEPQSR
�XLVSYKL�MQTVSZIH�

JIIHMRK�IJw�GMIRG]�ERH�KVIEXIV�VIWMWXERGI�XS�HMWIEWI�

-X�[EW�WLS[R�XLEX�HSK�JSSH�ERH�GEX�JSSH�[MXL�EHHIH�MRYPMR�

ERH�SPMKS�JVYGXSWI�MQTVSZIH�HMKIWXMSR�ERH�MRXIWXMREP�x�SVE��

8LIWI�EHHMXMZIW�LEZI�XLI�TSXIRXMEP�XS�TVIZIRX�GLVSRMG�HMW�

IEWI�ERH�MQTVSZI�XLI�UYEPMX]�SJ�PMJI�SJ�ERMQEPW�

%TTPMGEXMSR�XIGLRSPSK]�TVSHYGX�

ERH�TVSGIWW�HIZIPSTQIRX

-WSQEPX�`�-WSQEPX�VIWIEVGL�ERH�HIZIPSTQIRX�EGXMZMXMIW�[IVI�

QEVOIH�MR�XLI�TEWX�]IEV�F]�QER]�GYWXSQIV�WTIGMw�G�HIZIP�

��1EREKIQIRX�VITSVX
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GEXMSR�[SVO�[MXL�[LMGL�[I�EGXMZIP]�WYTTSVX�SYV�GYWXSQIVW�

MW�GSRGIRXVEXIH�TEVXMGYPEVP]�SR�RI[�MRYPMR�TVSHYGXW�JSV�QMPO�

TVSHYGXW��JVYMX�TVITEVEXMSRW��FEOIVMIW��KVEMR�FEWIH�TVSHYGXW�

ERH�GIVIEP�FEVW�

8LI�TVSTIVXMIW� ERH�STTSVXYRMXMIW� JSV�YWMRK� MRYPMR�FEWIH�

GSEXMRKW��-RYXIG�74�
�MR�XLI�LIEPXL�ERH�TIVWSREP�GEVI�EVIEW�

[IVI�EPWS�JYVXLIV�VIWIEVGLIH�ERH�HIZIPSTIH� MR�XIGLRMGEP�

ETTPMGEXMSRW��WYGL�EW�GSPSYVW�ERH�GSEXMRKW
�

2I[�XIGLRSPSKMIW�XS�TVSHYGI�GEVFSL]HVEXIW

ERH�XLIMV�HIVMZEXMZIW

'EXEP]XMG�S\MHEXMSR�SJ�GEVFSL]HVEXIW�`�3\MHMWIH�GEVFSL]�

HVEXIW�EVI�YWIH�MR� PEVKI�UYERXMXMIW�MR�XLI�XIGLRSPSK]�ERH�

JSSH�MRHYWXVMIW��8LI]�EVI�YWIH�TVMQEVMP]�JSV�XLIMV�TVSTIVXMIW�

EW�E�GSQTPI\�JSVQIV�SV�EGMH�VIKYPEXSV�

8LI�HIZIPSTQIRX�SJ� E�RI[�TVSGIWW�YWMRK�TEXIRXIH�KSPH�

GEXEP]WXW� WLS[W� XLEX�E�RYQFIV�SJ�GEVFSL]HVEXIW�GER�FI�

IEWMP]�GSRZIVXIH� XS�GSVVIWTSRHMRK�S\MHMWIH� JSVQW� MR� XLI�

[EXIV]�TLEWI�EX�LMKL�GSRGIRXVEXMSRW�ERH�PIZIPW�SJ�TYVMX]��

*SPPS[MRK�GSQTPIXMSR�SJ�XLI�PEFSVEXSV]�TLEWI�ERH� MRMXMEP�

TSWMXMZI�I\TIVMIRGI�JVSQ�XLI�TMPSX�TLEWI��XLMW�GSRGITX�[MPP�

FI� JYVXLIV�I\XIRWMZIP]� XIWXIH� JSV�GSWX�IJJIGXMZIRIWW� ERH�

MQTPIQIRXEXMSR�EX�TVSHYGXMSR�PIZIP�

;LMXI� FMSXIGLRSPSK]� `� -R� ZMI[� SJ� HIGVIEWMRK� VIWSYVGIW�

ERH�E�VIPEXIH� MRGVIEWI�MR�VE[�QEXIVMEP�ERH�IRIVK]�TVMGIW�

XSKIXLIV�[MXL�E�WXVMGXIV�IRZMVSRQIRXEP�VIKYPEXSV]�JVEQI�

[SVO��WYWXEMREFPI�TVSGIWWIW�ERH�TVSHYGXW�EVI� MRGVIEWMRK�

MR�MQTSVXERGI��7S�GEPPIH�MRHYWXVMEP�[LMXI�FMSXIGLRSPSK]�MW�

SRI�SJ�XLI�OI]�JYXYVI�XIGLRSPSKMIW�JSV�XLI���WX��GIRXYV]��

;IPP�ORS[R�IRXMXMIW�MR�XLI�GLIQMGEP��TLEVQEGIYXMGEPW�ERH�

JSSH�MRHYWXVMIW�LEZI�GSQFMRIH�XS�JSVQ�XLI�qQMGVS�KIRSQI�

VIWIEVGLr�EWWSGMEXMSR�XS�FYRHPI�ERH�GSSVHMREXI�MRHYWXVMEP�

EGXMZMXMIW� MR� XLMW� EVIE�� 7àH^YGOIV� MW� E� JSYRHMRK�QIQFIV�

SJ�XLMW� MRMXMEXMZI��)Jw�GMIRG]�MR�YWI�SJ�QMGVS�SVKERMWQW� MR�

XIGLRMGEP�TVSGIWWIW�MW�XS�FI�MQTVSZIH�F]�NSMRX�IJJSVXW�ERH�

TVSHYGXW�EVMWMRK�JVSQ��SV�[MXL�XLI�LIPT�SJ��QMGVS�SVKERMWQW�

[MPP�FI�HIZIPSTIH�[MXL�RI[�TVSTIVXMIW�

&MSIXLERSP

6IWIEVGL�ERH�HIZIPSTQIRX�EGXMZMXMIW�MR�XLI�FMSIXLERSP�EVIE�

EVI� GSRGIRXVEXIH�SR�TVSHYGXMSR�VIPEXIH�STXMQMWEXMSR� SJ�

I\MWXMRK�TVSGIWWIW�ERH�HIZIPSTMRK�GSRGITXW�JSV�RI[�TPERXW��

%FSZI�EPP�XLI�I\XIRWMSR�SJ�VE[�QEXIVMEPW�ERH�XLIMV�IJJIGXW�

[IVI�XIWXIH�JSV�XLI�'VST)RIVKMIW�%+�FMSIXLERSP�TPERX�EX�

>IMX^��-R�XLMW�GSRRIGXMSR��ZEVMSYW�XIGLRSPSKMGEP�WXITW��WYGL�

EW��JSV�I\EQTPI��ZEVMEXMSR�SJ�IR^]QI�YWI
�[IVI�XIWXIH�ERH�

MQTPIQIRXIH�EX�XLI�TVSHYGXMSR�TPERX�

-R�GSRRIGXMSR�[MXL�HIZIPSTQIRX�SJ�XLI�HIWMKR�SJ�XLI�ERRI\�

TPERX�EX�>IMX^�JSV�TVSGIWWMRK�FIIX�W]VYT��ZEVMSYW�TVSGIWWIW�

[IVI�XIWXIH�[MXL�E�ZMI[�XS�XLIMV�XIGLRSPSKMGEP�MQTPIQIRXE�

XMSR�ERH�GSWX�IJJIGXMZIRIWW�MR�XLI�PEFSVEXSV]�ERH�EX�XIGLRM�

GEP�PIZIP�

%�RYQFIV�SJ�VIWIEVGL�EGXMZMXMIW�[IVI�PEYRGLIH�XS�EWWIWW�

XLI� IGSRSQMG� YWI� SJ� F]�TVSHYGXW� JVSQ� XLI� FMSIXLERSP�

TVSGIWW�

*YVXLIVQSVI��VIWIEVGL�ERH�HIZIPSTQIRX�[EW�MRZSPZIH�[MXL�

RI[�TVSGIWWIW�XS�TVSHYGI�FMSKEW��FMSIXLERSP�F]�TVSHYGXW�

ERH� EPXIVREXMZI� ETTPMGEXMSR� STTSVXYRMXMIW� JSV� YWMRK� FMS�

IXLERSP�EW�ER�IRIVK]�WSYVGI�

7XEVGL

7XEVGL� MW�TVMQEVMP]�TVSHYGIH�F]�XLI�7àH^YGOIV�+VSYT�JSV�

XLI�JSSH�ERH�RSR�JSSH�WIGXSVW�FEWIH�SR�GSVR��[E\�GSVR�

ERH�TSXEXSIW��7àH^YGOIV�+VSYT�MW�EPWS�QEVOIX�PIEHIV�MR�XLI�

VMGI�WXEVGL�WIGXSV��6IWIEVGL�TVSNIGXW�EVI�GSRGIRXVEXIH�SR�

XLI�RSR�JSSH�EVIEW�SJ�XLMGOIRIVW�JSV�TEMRXW��ETTPMGEXMSRW�MR�

XLI�GSRWXVYGXMSR�WIGXSV��WYTTPMIW�JSV�TVSGIWWMRK�w�FVIKPEWW�

[EPPTETIV��KPYIW�MR�XLI�TEGOEKMRK�MRHYWXV]�EW�[IPP�EW�EHHM�

XMZIW�JSV�XLI�GSWQIXMG�MRHYWXV]��-RXIRWMJ]MRK�EGXMZMXMIW�MR�XLI�

JSSH�EVIE�IREFPIH�W]RIVKMIW�XS�FI�YWIH�[MXLMR�XLI�KVSYT��

PIEHMRK�XS�HIZIPSTQIRX�SJ�E�RYQFIV�SJ�RI[�TVSHYGXW��TEV�

XMGYPEVP]�JSV�YWI�EW�XLMGOIRIV�MR�JVYMX�TVITEVEXMSRW��3ZIVEPP��MX�

[EW�TSWWMFPI�XS�VIEGL�RI[�QEVOIX�WIGXSVW�JSV�WXEVGL�TVSH�

YGXW�XLVSYKL�RI[�TVSHYGXW��ETTPMGEXMSR�XIGLRSPSK]�WYT�

TSVX�JSV�GYWXSQIVW�EW�[IPP�EW�QSVI�IGSRSQMGEPP]�HIWMKRIH�

I\MWXMRK�TVSGIWWIW�

�� 1EREKIQIRX�VITSVX
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*YRGXMSREP�GEVFSL]HVEXIW�[MXL�PS[�FPSSH�
WYKEV�VIWTSRWI

8VEHMXMSREP� RYXVMXMSREP� VIGSQQIRHEXMSRW� TVSQSXI� ER�

MRXEOI�SJ�HMKIWXMFPI�GEVFSL]HVEXIW�SJ�QSVI�XLER����	�

SJ�HEMP]�IRIVK]��8LI�VIGSQQIRHIH�MRXEOI�SJ�MRHMKIWXMFPI�

GEVFSL]HVEXIW��w�FVIW
� MW�WSQI����K�TIV�HE]��-R�EHHMXMSR�

XS� XLIWI� SZIVEPP� VIGSQQIRHEXMSRW�� GEVFSL]HVEXIW� EVI�

RS[EHE]W�EPWS�GLEVEGXIVMWIH�RYXVMXMSREP�TL]WMSPSKMGEPP]�

FEWIH�SR�XLIMV�KP]GIQMG�TVSTIVXMIW�� M�I��SR�XLIMV�IJJIGXW�

SR�FPSSH�WYKEV�PIZIPW��8LMW�MW�GPSWIP]�VIPEXIH�XS�XLI�MR�

WYPMR�VIWTSRWI�[LMGL�XLI]�IPMGMXEXI��ERH�MR�XYVR�PS[IVW�

XLI�FPSSH�WYKEV� PIZIP�� *SV�HMEFIXMGW� ERH�TIVWSRW�TVI�

HMWTSWIH� XS� HMEFIXIW� XLMW� MRXIVTPE]� MW� HMWXYVFIH�[LIR�

MRKIWXMRK�LMKL�KP]GIQMG�JSSHWXYJJW�ERH�GER�PIEH�XS�[IPP�

ORS[R�W]QTXSQW�

0S[�KP]GIQMG�GEVFSL]HVEXIW�EVI�KEMRMRK�MR�TYFPMG�LIEPXL�

MQTSVXERGI��EW� XLI�TVSTSVXMSR�SJ� XLI�TSTYPEXMSR�[MXL�

QMPH�XS�WMKRMw�GERX�FPSSH�WYKEV�ERH�JEX�QIXEFSPMWQ�HMWSV�

HIVW�ERH�VIPEXIH�VMWOW�SJ�GEVHMSZEWGYPEV�HMWIEWIW�MR�[IWX�

IVR�WSGMIXMIW�MW�QIER[LMPI�IWXMQEXIH�XS�FI�SRI�UYEVXIV��

*YVXLIVQSVI��RYXVMXMSREP�WGMIRXMWXW�EVI�MRGVIEWMRKP]�SJ�XLI�

STMRMSR�XLEX�PS[�KP]GIQMG�GEVFSL]HVEXIW�WLS[�TVIZIR�

XMZI�TL]WMSPSKMGEP�IJJIGXW�JSV�XLI�QIXEFSPMWQ�SJ�LIEPXL]�

TISTPI��XSS��;MXL�VIWTIGX�XS�XLI�GYVVIRX�VIKYPEXSV]�HI�

FEXI� SR� LIEPXL� GPEMQW�� PS[�KP]GIQMG� IJJIGXW� EVI� XLYW�

WYFNIGX�SJ�MRXIRWMZI�HMWGYWWMSR�

0S[�KP]GIQMG� TVSTIVXMIW� SJ� JSSHWXYJJW� F]� QEMRXEMR�

MRK� E� LMKL� TVSTSVXMSR� SJ� GEVFSL]HVEXIW� MR� JSSHW� GER�

FI� EGLMIZIH� MR�QER]�[E]W�� 3RI� TSWWMFMPMX]� MW� VITPEG�

MRK�KP]GIQMG�GEVFSL]HVEXIW�WYGL�EW�WYGVSWI�ERH�WXEVGL�

W]VYT�XLVSYKL�WPS[IV�HMKIWXMFPI�GEVFSL]HVEXIW�WYGL�EW�

�4EPEXMRSWIv��8LI�JYPP�IRIVK]� MR�4EPEXMRSWIv�MW�VIPIEWIH�

IZIRP]�ERH�SZIV�E�PSRKIV�TIVMSH�SJ�XMQI��ERH�EX�XLI�WEQI�

XMQI�PIWW�MRWYPMR�MW�RIIHIH�ERH�IQMXXIH��[LMGL�MR�XYVR�LEW�

E�FIRIw�GMEP�IJJIGX�SR�JEX�FYVR�

*YVXLIV�STTSVXYRMXMIW�XS�VIHYGI�KP]GIQMG�FPSSH�VIEGXMSR�

EVI�F]� MRGVIEWMRK�XLI�WLEVI�SJ�TSSVP]�HMKIWXMFPI�GEVFS�

L]HVEXIW�WYGL�EW�-WSQEPX�EX�XLI�I\TIRWI�SJ�VETMHP]�HM�

KIWXMFPI�QSRS��ERH�HM�WEGGLEVMHIW��8LMW�PIEHW�EPWS�XS�E�

VIHYGXMSR�MR�XLI�IRIVK]�GSRXIRX�SJ�JSSHWXYJJW��[LMGL�MW�

HIWMVEFPI�MR�PMKLX�SJ�XLI�SZIV[IMKLX�HIFEXI�� -R�XLMW�GEWI�

XLI� IRIVK]�TVSZMHMRK� EWTIGXW� JSV� SXLIV� FSH]� TIVJSV�

QERGI�EVI�SJ�PIWWIV�MQTSVXERGI�

8LIVI�EVI�SXLIV�ETTVSEGLIW�MR�[LMGL�EW�ETTPMGEXMSREFP]�

JIEWMFPI��HMKIWXMFPI�GEVFSL]HVEXIW�EVI�VITPEGIH�F]�MRHM�

KIWXMFPI�GEVFSL]HVEXIW��MRYPMR�TVSHYGXW
�SV�GEVFSL]HVEXIW�

JSV�[LMGL� XLI� MRXEOI�SJ�KPYGSWI� MW�QSHYPEXIH�F]� XLIMV�

ZMWGSWMX]��%PWS� MR�XLMW�GEWI�IRIVK]�VMGL� MRKVIHMIRXW�EVI�

TEVXP]�I\GLERKIEFPI��7àH^YGOIV�+VSYT� MW� MRZIWXMKEXMRK�

LIVI�[MXL�JYVXLIV�VIWIEVGL�ERH�HIZIPSTQIRX�TVSNIGXW�

4EVXMGYPEVP]�JSV�4EPEXMRSWIv�XLIVI�EVI�STTSVXYRMXMIW�SJ�

HIPE]IH�WTIGMEP�IJJIGXW�JSV�TL]WMGEP�ERH�QIRXEP�TIVJSV�

QERGI�EW�MX�MW�PS[�KP]GIQMG�ERH�EZEMPEFPI�SZIV�E�PSRKIV�

TIVMSH�SJ�XMQI��*SPPS[MRK�4EPEXMRSWIv�MRXEOI�XLI�FPSSH�

WYKEV� PIZIP�HSIW�RSX�JEPP�WYFWXERXMEPP]�FIPS[�FEWI� PMRI��

[LMGL� MW�X]TMGEP� JSV�KP]GIQMG�GEVFSL]HVEXIW�ERH� MW�VI�

x�IGXIH�MR�ORS[R�PS[IV�TIVJSVQERGIW��8LI�KP]GIQMG�ERH�

MRWYPMRIQMG�TVSTIVXMIW�SJ�4EPEXMRSWIv�[IVI�GSRw�VQIH�ERH�

IRWYVIH�MR�WIZIVEP�WXYHMIW�[MXL�HMJJIVIRX�HSWIW��4VSQMW�

MRK�JSV�PS[�KP]GIQMG�GEVFSL]HVEXIW�MW�EPWS�XLIMV�IJJIGXW�

EKEMRWX�LYRKIV��TVSQSXMRK�SJ� JEX�FYVR�ERH� MRGVIEWMRK�

WEXMIX]�MR�ZMI[�SJ�TVIZIRXMSR�SJ�SZIV[IMKLX��FSH]�[IMKLX�

GSRXVSP� SV� VIHYGMRK� FSH]�JEX�� *YVXLIV� LYQER� WXYHMIW�

[MXL�4EPEXMRSWIv�EVI�FIMRK�GEVVMIH�SYX�
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8LI�GSQFMRIH�YWI�SJ�LMKL�ZMWGSWMX]�WXEVGL�HIVMZEXMZIW�ERH�

GIPPYPSWI�IXLIV�EW�E�XLMGOIRIV�MR�TEMRX�W]WXIQW��TEVXMGYPEVP]�

MR�HMWTIVWMSR�TEMRXW��IWXEFPMWLIH�E�RI[�ETTPMGEXMSR�EVIE�JSV�

WXEVGL�TVSHYGXW��-RXIRWMZI�ETTPMGEXMSR�XIGLRSPSK]�MR�E�HMW�

TIVWMSR�TEMRXW�PEFSVEXSV]�WTIGMw�GEPP]�GSRWXVYGXIH�JSV�XLMW�

TYVTSWI�TVSZMHIW� WYTTSVX� JSV� XLI�QEVOIX� PEYRGL�SJ� XLMW�

RI[P]�HIZIPSTIH�TVSHYGX��TEXIRXW�LEZI�FIIR�VIKMWXIVIH�

7XEVGL�TVSHYGXW�TPE]�E�HIGMWMZI� VSPI� MR� XLI� GSRWXVYGXMSR�

WIGXSV�� *SV�I\EQTPI��WTIGMEP�WXEVGL�IXLIV�GER�FI�YWIH�EW�

E�TVSGIWWMRK�EHHMXMZI� MR�GIQIRX�VIPEXIH�W]WXIQW�WYGL�EW�

QSVXEV� ERH� MR� ZEVMSYW�TPEWXIV� W]WXIQW� �GIQIRX��K]TWYQ�

ERH�W]RXLIXMG�VIWMR
��EW�E�w�\IV�MR�XMPI�KPYI�XLVSYKL�XS�YWI�EW�

ER�EHHMXMZI�JSV�TVSGIWWMRK�GIQIRX��(IZIPSTQIRX�SJ�MRRSZE�
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QIRXW��KIRIVEP�KYMHIPMRIW�SR�IZEPYEXMSR�ERH�HSGYQIRXE�

XMSR�JSV�XLI�7àH^YGOIV�+VSYT�EVI�FIMRK�HIZIPSTIH���JSV�XLI�
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EQSYRX�XS�WSQI�������QMPPMSR�

-R�SVHIV�XS�QIIX�MRGVIEWIH�HIQERH��%+6%2%�VEMWIH�FMSIXL�

ERSP�GETEGMX]�SJ�MXW�,92+6%2%�WYFWMHMEV]�JVSQ����Q��XS�

����Q��TIV�HE]�MR�%TVMP�������SV�WSQI��������Q��TIV�]IEV��

%�JYVXLIV�MRGVIEWI�MR�ERRYEP�GETEGMX]�XS�WSQI���������Q��

[MPP�JSPPS[�

*VIMFIVKIV

*VIMFIVKIV�+VSYT�HIZIPSTW��TVSHYGIW�ERH�WIPPW�GLMPPIH�ERH�

HIIT�JVS^IR�TM^^EW�EW�[IPP�EW�HIIT�JVS^IR�TEWXEW�ERH�FE�

KYIXXIW��;MXL�E�FVSEH�VERKI�SJ�GPEWWMGEP�VIGMTIW��XSKIXLIV�

[MXL�WTIGMEPMXMIW�JSV�WIEWSREP��VIKMSREP�ERH�IXLRMG�QEVOIXW�

ERH�E�XSXEP�ERRYEP�TVSHYGXMSR�SJ�SZIV�����QMPPMSR� MXIQW��

*VIMFIVKIV�MW�GYVVIRXP]�XLI�PEVKIWX�TVSHYGIV�SJ�HIIT�JVS^IR�

TM^^EW�MR�)YVSTI�

8LI�FEWMW�JSV�XLI�WYGGIWW�SJ�XLI�KVSYT�MW�MXW�GSVTSVEXI�ERH�

TVSHYGXMSR�TSPMG]�SJ�UYEPMX]��TIVJSVQERGI��MRRSZEXMSR�ERH�

VIPMEFMPMX]��;MXL�QE\MQYQ�IJw�GMIRG]�ERH�WYWXEMREFPI�GYW�

XSQIV�JSGYW��WYGL�EW� MR�XLI�EVIEW�SJ�UYEPMX]�ERH�TVSHYGX�

QEREKIQIRX��*VIMFIVKIV�SJJIVW�TVSHYGX�WSPYXMSRW�FEWIH�SR�

XLI�MRHMZMHYEP�VIUYMVIQIRXW�SJ�MXW�FYWMRIWW�TEVXRIVW�JVSQ�

XLI�GSQQIVGMEP��GEXIVMRK�ERH�GSQQYRMX]�GEVI�WIGXSVW�

*VIMFIVKIV�GSYPH�QEMRXEMR�MXW�TSWMXMSR�[IPP�MR���������HI�

WTMXI�QSVI�HMJw�GYPX�QEVOIX�GSRHMXMSRW�ERH�LMKLIV�VE[�QE�

XIVMEP�TVMGIW��;MXL� MXW�QSHIVR�TVSHYGXMSR� JEGMPMXMIW�EX� MXW�

LIEHUYEVXIVW�MR�&IVPMR��MR�1YKKIRWXYVQ��&EHIR��MR�%YWXVME�

ERH�+VIEX�&VMXEMR�EW�[IPP�EW�QEVOIXMRK�GSQTERMIW�MR�*VERGI�

ERH�4SPERH��*VIMFIVKIV�MW�[IPP�TSWMXMSRIH�XS�XEOI�EHZERXEKI�

SJ�MXW�KVS[XL�TSXIRXMEP�[MXLMR�XLI�)9�

��-RJSVQEXMSR�SR�XLI�WIKQIRXW

7TIGMEP�TVSHYGXW�WIKQIRX��HIZIPSTQIRX�MR�XLI�HMZMWMSRW



*YRGXMSREP�JSSH��36%*8-�4EPEXMRMX�6IQ]


;SVPH�QEVOIX�XVIRHW

8LI�KVS[XL�MR�JYRGXMSREP�JSSH�HIQSRWXVEXIW�XLI�MRXIVIWX�SJ�

XLI�JSSH�MRHYWXV]�ERH�YWIVW�MR�JSSHWXYJJW�[MXL�EHHMXMSREP�

LIEPXL�ETTPMGEXMSRW��8LI�-WSQEPX��MRYPMR�ERH�VMGI�HIVMZEXMZI�

MRKVIHMIRXW�TVSHYGIH�F]�XLI�JYRGXMSREP�JSSH�HMZMWMSR�QIIX�

QEVOIX�VIUYMVIQIRXW�JSV�REXYVEP� JSSHWXYJJW�� GPIER� PEFIP�

PMRK��UYEPMX]� MQTVSZIQIRXW�ERH�VSYKLEKI�[MXL�TVI�FMSXMG�

TVSTIVXMIW�

8LI� RIIH� JSV� XLIWI� TVSHYGXW� MW� MRGVIEWMRK� GSRXMRYSYWP]�

[SVPH�[MHI��+VS[XL�SZIV�XLI�RI\X�JI[�]IEVW� MW�I\TIGXIH�

EFSZI�EPP�JVSQ�)YVSTI��97%�ERH�0EXMR�%QIVMGE��8LI�TSWM�

XMZI�TVSWTIGXW�JSV�XLMW�QEVOIX�LEZI�FIIR�RSXIH�F]�SXLIV�

TVSHYGIVW��[MXL�XLI�VIWYPX�XLEX�MRGVIEWIH�GSQTIXMXMSR�GER�

FI�SFWIVZIH�MR�EPP�VIKMSRW�

4EPEXMRMX

8LI�QENSV�XLVYWX�SJ�EGXMZMXMIW�MR���������[EW�XLI�TSWMXMSR�

MRK�SJ�XLI�X[S�RI[�TVSHYGXW��4EPEXMRSWIv�MR�XLI�HVMROW�QEV�

OIX�ERH�KEPIR-5v�MR�XLI�TLEVQEGIYXMGEP�MRHYWXV]��EW�[IPP�EW�

QEMRXEMRMRK�QEVOIX�PIEHIVWLMT�JSV�-WSQEPX�MR�E�WMKRMw�GERXP]�

XSYKLIV�MRXIVREXMSREP�GSQTIXMXMZI�IRZMVSRQIRX�

4EPEXMRSWIv�`�;I�WYGGIWWJYPP]�PEYRGLIH�4EPEXMRSWIv�SR�XLI�

QEVOIX�� .YWX�E� JI[�QSRXLW�EJXIV� XLI� PEYRGL�SJ� XLMW�RI[�

JSSH�EHHMXMZI��[IPP�ORS[R�REXMSREP�ERH�MRXIVREXMSREP�TVS�

HYGIVW�LEZI�WXEVXIH�QEVOIXMRK�MRRSZEXMZI�HVMROW�GSRXEMR�

MRK�4EPEXMRSWIv��&EWIH�SR�XLI�EHZERXEKIW�SJ�XLMW�RI[�JSVQ�

SJ�GEVFSL]HVEXI��XLIWI�TVSHYGXW�EVI�TVMQEVMP]�w�XRIWW�ERH�

[IPPRIWW�HVMROW�EW�[IPP�EW�WTIGMw�G�RYXVMIRXW�JSV�EXLPIXIW�

4EPEXMRSWIv�MW�XLI�SRP]� PS[�KP]GIQMG�WYKEV�[MXL�ER�EHHM�

XMSREP�IRIVK]�FSSWXIV�MR�XLI�JSVQ�SJ�KPYGSWI�ERH�MW�XLYW�TEV�

XMGYPEVP]�MRXIVIWXMRK�JSV�EXLPIXIW�ERH�EGXMZI�GSRWYQIVW��8LI�

VIWYPXW�SJ�WGMIRXMw�G�WXYHMIW�[MXL�EXLPIXIW�WLS[IH�XLEX�4EPEXM�

RSWIv�EPWS�MQTVSZIW�FSH]�JEX�FYVR��-R�ZMI[�SJ�ER�MRGVIEWMRK�

RYQFIV�SJ�SZIV[IMKLX�TIVWSRW�ERH�E�KVS[MRK�XVIRH�XS[EVHW�

LIEPXL]�WTSVXW��4EPEXMRSWIv�GEXGLIW�XLI�MRXIVIWX�SJ�E�FVSEH�

VERKI�SJ�GSRWYQIVW��4VSHYGIVW�GER�STXMQMWI�XLI�RYXVMXMSREP�

TVSw�PI�SJ�XLIMV�TVSHYGXW�[MXL�4EPEXMRSWIv�ERH�KEMR�E�GSQ�

TIXMXMZI�EHZERXEKI�F]�QIERW�SJ�TVSHYGX�HMJJIVIRXMEXMSR�

-WSQEPX�`�%PXLSYKL��EW�MR�TVIZMSYW�]IEVW��XLI�GLI[MRK�KYQ�

ERH�GSRJIGXMSRIV]�QEVOIX�MW�WYFNIGX�XS�MRGVIEWIH�GSRWSPMHE�

XMSR��-WSQEPX�LEW�EGLMIZIH�E�WPMKLX�FYX�GSRXMRYSYW�KVS[XL��

*YVXLIVQSVI��GSRWYQIV�UYIWXMSRREMVIW�WLS[�E�FVSEH�EG�

GITXERGI�SJ�WYKEV�JVII�GSRJIGXMSRIV]�ERH�JYVXLIV�TSXIRXMEP�

XLEX�[I�[MPP�XEOI�EHZERXEKI�SJ�MR�JYXYVI�XSKIXLIV�[MXL�TVS�

HYGIVW�SJ�WYKEV�JVII�GSRJIGXMSRIV]��-QTVSZIH�TVSHYGXMZMX]�

GSYPH�SRP]�TEVXP]�SJJWIX�XLI� MRGVIEWI�MR�VE[�QEXIVMEP�ERH�

IRIVK]�TVMGIW�

;I�EVI�WIGYVMRK�XLI�PSRK�XIVQ�QEVOIX�MQTSVXERGI�SJ�-WS�

QEPX�ERH�4EPEXMRSWIv�F]�PEYRGLMRK�TVSHYGXW��TEVXMGYPEVP]�

EX�)YVSTIER� PIZIP��8LI�GYVVIRX�q)9�,IEPXL�'PEMQWr�HIFEXI�

GSRXEMRW� VMWOW� EW�[IPP� EW� STTSVXYRMXMIW�� 4EPEXMRMX� MW� XLYW�

MRGVIEWMRK�MXW� MRZIWXQIRX�MR�EGXMZI�TSWMXMSRMRK�SJ�MXW�S[R�

TVSHYGXW�WYTTSVXIH�F]�JYVXLIV�WGMIRXMw�G�WXYHMIW��E�TVSGIWW�

[LMGL�LEW�EPVIEH]�FIIR�WYGGIWWJYP�MR�XLI�TEWX�ERH��MR�ZMI[�

SJ�ER�MRGVIEWMRKP]�VIKYPEXIH�JSSHWXYJJW�QEVOIX��JSV�[LMGL�

XLIVI�MW�RS�VIEPMWXMG�EPXIVREXMZI�

KEPIR-5v�`�*SV�KEPIR-5v��XLI�RI[�TLEVQEGIYXMGEP� XVERW�

QMXXIV�QIHMYQ��EPP�XLI�GSRHMXMSRW�[IVI�QIX�JSV�EXXEMRMRK�

TVSHYGXMSR� WXERHEVH� MR� EGGSVHERGI� [MXL� MRXIVREXMSREP�

QIEWYVIW��+14�-4)'
��8LMW�HMZMWMSR��[LMGL�[I�MRXIRH�XS�I\�

TERH�SZIV�XLI�PSRK�XIVQ��EPWS�QIX�[MXL�WMKRMw�GERX�KPSFEP�

GYWXSQIV�MRXIVIWX�[MXL�MRMXMEP�TVSNIGXW�� -R�EHHMXMSR�XS�JYV�

XLIV�TVSHYGX�HIZIPSTQIRXW�ERH�GSRXMRYSYW�I\TERWMSR�SJ�

TLEVQEGIYXMGEP�I\TIVXMWI�� JYXYVI�EGXMZMXMIW�[MPP�GIRXVI�SR�

I\TERHIH�GSQQYRMGEXMSR��8LI�EMQ�MW�XS�TSWMXMSR�KEPIR-5v�

SR� XLI� QEVOIX� EW� XLI� WXERHEVH� STXMQEP� GSWX�FIRIw�GMEP�

XVERWQMXXIV�QIHMYQ�SJ�RSR�ERMQEP�SVMKMREXMSR�

36%*8-�+VSYT�

8LI�36%*8-�+VSYT�WYGGIWWJYPP]�STIVEXIW� MR� XLI� JSSH� MR�

KVIHMIRXW�HMZMWMSR�[MXL�RYXVMXMSREP�WTIGMw�G�ERH�JYRGXMSREP�

GLMGSV]�FEWIH�TVSHYGXW�

-R�GSRRIGXMSR�[MXL�XLI�VIJSVQ�SJ�XLI�)9�WYKEV�QEVOIX�VIK�

YPEXMSR�7àH^YGOIV�HIGMHIH�XS�GPSWI�MXW�EGXMZMXMIW�[MXL�MRYPMR�

JVYGXSWI�TVITEVIH�JVSQ�GLMGSV]�ERH�XS�WIPP�XLI�TVSHYGXMSR�

UYSXE�XS�XLI�VIWXVYGXYVMRK�JYRH�

-RYPMR� `� 36%*8-� +VSYT� EGLMIZIH� HSYFPI�HMKMX� KVS[XL��

[LIVIF]�XLMW�I\TERWMSR�[EW�QEMRP]�HYI�XS�JVYMX�TVITEVE�

�� -RJSVQEXMSR�SR�XLI�WIKQIRXW
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XMSRW��1YPXMREXMSREP�GSQTERMIW�WLS[�MRGVIEWIH�MRXIVIWX�MR�

XLI�TL]WMSPSKMGEP�EHZERXEKIW�SJ�&IRISv�ERH� MXW�TVSHYGX�

STTSVXYRMXMIW��TEVXMGYPEVP]�GSRRIGXIH�XS�MRGVIEWIH�MRXEOI�SJ�

GEPGMYQ�MR�XLI�FSH]�

8LI�VERKI�SJ�TVSHYGXW�YWMRK�&IRISv�EW�ER�EHHMXMZI�[EW�JYV�

XLIV�MRGVIEWIH��1SVI�XLER�����TVSHYGXW�[MXL�SYV�&IRISv�

PSKS�SR�XLI�TEGOEKI�EVI�WSPH� MR�QSVI�XLER����GSYRXVMIW�

[SVPH�[MHI��1ER]�TVSHYGIVW�LEZI�I\TERHIH�XLIMV�TVSHYGX�

VERKI�[MXL�MXIQW�GSRXEMRMRK�&IRISv��EW�MX�LEW�FIIR�HIQSR�

WXVEXIH�XLEX�XLMW�TVSHYGX�TVSZMHIW�EHHIH�ZEPYI�

36%*8-�WYTTSVXW�MXW�GYWXSQIVW�KPSFEPP]�XLVSYKL�WGMIRXMw�G�

WXYHMIW��EHZMWSV]�GSQTIXIRGI� MR�XLI�EVIE�SJ�JSSH�LIEPXL�

ERH�WYTTSVXMRK�TVSHYGX�46��%�RI[�WGMIRXMw�G�FVIEOXLVSYKL�

[EW�XLI�w�RHMRK�XLEX�&IRISv�GSRXVSPW�ETTIXMXI�ERH�JSSH�

MRXEOI� MR�EHYPXW�EW�[IPP�EW�FSH]�[IMKLX� MRGVIEWI� MR�EHS�

PIWGIRXW�� *YVXLIV�HIXEMPIH�HMWGPSWYVIW� EFSYX� XLI� WTIGMw�G�

TVSTIVXMIW�ERH�RI[�ETTPMGEXMSRW�SJ�&IRISv�EVI�I\TPEMRIH�

MR�QSVI�HIXEMP�MR�XLI�VIWIEVGL�ERH�HIZIPSTQIRX�WIGXMSR�SJ�

XLMW�ERRYEP�VITSVX�

8LI�STIRMRK�SJ�XLI�36%*8-�JEGXSV]�MR�'LMPI�HIQSRWXVEXIW�

XLI�WYGGIWW�SJ�SYV�XIGLRSPSKMGEP�WXVEXIK]��EPXLSYKL�XLI�w�VWX�

36%*8-�GEQTEMKR�[EW�RIKEXMZIP]�EJJIGXIH�F]�VE[�QEXIVMEPW�

ERH�LEVZIWX�TVSFPIQW��[LMGL�[IVI�RIZIVXLIPIWW�VIWSPZIH�F]�

VIQIHMEP�WXITW�XEOIR�

&MS�FEWIH�GLIQMGEPW�`�36%*8-�[EW�EFPI�XS�WYGGIWWJYPP]�JYV�

XLIV�HIZIPST�MXW�FMS�FEWIH�GLIQMGEPW�HMZMWMSR�[MXL�TVSHYGXW�

FEWIH�SR�XLI�WYVJEGI�FEWIH�TVSHYGX�TVSTIVXMIW�SJ� MRYPMR�

HIVMZEXMZIW��8LI�QENSV�TVSHYGX�MW�-RYXIGv�74���XLI�IRXMVI�

TVSHYGX�PMRI�MW�YWIH�MR�XLI�GSWQIXMGW��GPIERMRK�x�YMHW�ERH�

WYVJEGI�GSEXMRKW�WIGXSVW�

6IQ]

6IQ]�� XLI�&IPKMYQ�GSQTER]��GSYPH�EGLMIZI�HSYFPI�HMKMX�

KVS[XL�VEXIW�ERH�MQTVSZI�MXW�QEVOIX�TSWMXMSR�[MXL�MXW�VMGI�

HIVMZEXMZIW��8LI�RI[�JEGXSV]�MR�-XEP]�EPVIEH]�STXMQMWIH�GE�

TEGMX]�YXMPMWEXMSR� MR� MXW�w�VWX�]IEV�SJ�STIVEXMSRW��%PWS� XLI�

RI[�qLMKL�GEVIr�FEF]�JSSH�PMRI�JSV�XLI�TVSHYGXMSR�SJ�WXIVMPI�

VMGI�FEWIH�WXEVGL�ERH� VMGI�x�SYV�[EW�WYGGIWWJYPP]� XIWXIH�

F]�XLI�PEVKI�FEF]�QMPO�TVSHYGIVW��[MXL�MRMXMEP�WEPIW�EPVIEH]�

FIMRK�VIGSVHIH�

6IQ]�GSYPH�EGLMIZI�E�QEVOIX�FVIEOXLVSYKL�[MXL�XLI�TVS�

HYGXMSR�SJ�KPYXIR�JVII�RSSHPIW�[MXL�ZEVMSYW�VMGI�x�SYV�UYEP�

MXMIW��1S^^EVIPPE�WYFWXMXYXI�TVSHYGXW�EVI�EPWS�QERYJEGXYVIH�

[MXL�ER�YT�XS����	�WLEVI�SJ�qGPIER�PEFIPr�VMGI�FEWIH�WXEVGL�

MRWXIEH�SJ�GEWIMR�

*VSQ�E�KISKVETLMG�TSMRX�SJ�ZMI[��XLI�WXVSRKIWX�KVS[XL�[EW�

MR�4SPERH��97%�ERH�-XEP]�

-R�%YKYWX�������VMGI�[EW�GSRJVSRXIH�[MXL�KIRIXMG�XIGLRS�

PSKMGEP�TVSFPIQW��9�7��VMGI�GSRXEMRMRK�KIRIXMGEPP]�QSHMw�IH�

VMGI�[LMGL�LEH�RSX�FIIR�VIPIEWIH�JSV�MQTSVX�LEH�FIIR�MQ�

TSVXIH�YRRSXMGIH�JSV�E�RYQFIV�SJ�QSRXLW�� 8LMW�VIWYPXIH�

MR�EHHMXMSREP�GSRXVSPW�ERH�QIEWYVIW� MQTSWIH�SR�XLI�IR�

XMVI�VMGI�HMZMWMSR�XLVSYKLSYX�)YVSTI��PIEHMRK�XS�YRJSVIWIIR�

GSWXW��-R�EHHMXMSR��E�PEGO�SJ�VE[�VMGI�SR�XLI�)YVSTIER�QEV�

OIX�ERH�WLEVTP]�PS[IV�MQTSVXW�JVSQ�XLI�97%�MRGVIEWIH�VE[�

QEXIVMEP�GSWXW�

4SVXMSR4EGO�)YVSTI

4SVXMSR4EGO�)YVSTI�KVSYT� MW�E�WTIGMEPMWX� MR�XLI�HIZIPST�

QIRX��TVSHYGXMSR�ERH�QEVOIXMRK�SJ�LMKL�UYEPMX]�TSVXMSR�

TEGOW�JSV�XLI�JSSH�ERH�RSR�JSSH�WIGXSVW��7EPIW�GLERRIPW�

MRGPYHI�XLI�SYX�SJ�LSQI�QEVOIX��LSXIPW��VIWXEYVERXW��GEXIV�

MRK
�� MRHYWXVMEP��GSRXVEGX�TEGOMRK
��XLI�VIXEMP�JSSH�MRHYWXV]�

ERH�XLI�EHZIVXMWMRK�TVSQSXMSR�WIGXSVW��-R�E�QEVOIX�IRZMVSR�

QIRX�QEVOIH�F]�WXVSRK�GSQTIXMXMZI�TVIWWYVIW��4SVXMSR4EGO�

)YVSTI�KVSYT�[EW�EFPI�XS�QEMRXEMR�MXW�TSWMXMSR�EW�)YVSTIER�

QEVOIX�PIEHIV�[IPP�

7XEVGL

7àH^YGOIV�+VSYTtW� GSVR�FEWIH� ERH�TSXEXS�FEWIH� WXEVGL�

EGXMZMXMIW�EVI�GEVVMIH�SYX�F]�%+6%2%��6MGI�FEWIH�WXEVGL�

TVSHYGXW�EVI�EPPSGEXIH�XS�XLI�JYRGXMSREP�JSSH�HMZMWMSR��8LI�

WXEVGL�EGXMZMXMIW�SJ�%+6%2%�MR�%YWXVME��,YRKEV]�ERH�6S�

QERME�EVI�GS�SVHMREXIH�F]�%+6%2%�7XÈVOI�+QF,�

%YWXVME� `� 8LIVI� MW�ER�)9�UYSXE�W]WXIQ�JSV�TSXEXS�FEWIH�

WXEVGL� [LMGL� MW� XS� VIQEMR� YRGLERKIH� JSV� �������� ERH�

���������*SV�XSXEP�WXEVGL�WEPIW�ZSPYQIW��TSXEXS�FEWIH�ERH�

GSVR�FEWIH
�XLI�KVS[XL�EGLMIZIH�MR�XLI�TVIZMSYW�]IEV�GSYPH�

FI�GSRXMRYIH��[MXL�ER�MRGVIEWI�SJ����	�XS���������XSRRIW�

���������XSRRIW
��8LMW�MRGVIEWI�[EW�TSWWMFPI�HYI�XS�XLI�I\�
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TERWMSR�SJ�GSVR�TVSGIWWMRK�GETEGMX]�EW�[IPP�EW�IRXIVMRK�RI[�

QEVOIXW�ERH�QEVOIX�RMGLIW�� -R�EHHMXMSR��XLI�TVSHYGX�QM\�

WXVEXIK]�[EW�GSRXMRYIH�VIWSPYXIP]��EFSZI�EPP�F]�I\TERHMRK�

WEPIW�SJ�WTIGMEP�WXEVGLIW�[MXL�LMKLIV�ZEPYI�EHHIH�

-R�EHHMXMSR�XS�XLI�QEMR�FYWMRIWW�[MXL�WXEVGL�JSV�XLI�JSSH�

ERH�RSR�JSSH�WIGXSVW��%+6%2%�LEW�TVSGIWWIH�FMS�WXEVGL��

FMS�W[IIXIRIV�TVSHYGXW�ERH�FMS�TSXEXS�TVSHYGXW�JVSQ�TS�

XEXS�FEWIH�ERH�GSVR�FEWIH�WXEVGL�JVSQ�FMSPSKMGEP�JEVQW�JSV�

QSVI�XLER�XIR�]IEVW��%+6%2%�MW�HIIQIH�XS�FI�E�TMSRIIV�MR�

)YVSTI�JSV�FMS�WXEVGL�TVSHYGXW�ERH�+1�JVII�WXEVGL�TVSH�

YGXW��;MXL�SZIV����	�SJ� XLIWI�TVSHYGXW�FIMRK�I\TSVXIH��

QENSV�QEVOIXW�EVI�XLI�)9��7[MX^IVPERH��2SVXL�%QIVMGE�ERH�

WSYXL�IEWX�%WME�

,YRKEV]�`�,92+6%2%�MR�,YRKEV]�TVSHYGIW�GSVR�WXEVGL��

MWSKPYGSWI�ERH�FMSIXLERSP��-X�MW�NSMRXP]�S[RIH�F]�%+6%2%�

7XÈVOI�+QF,�ERH�7^EFEHIK]LÅ^EM�7^SPKÅPXEX×�IW�:EK]SR�

OI^IPÚ�/JX��E�WYFWMHMEV]�SJ�8EXI�
�0]PI�ERH�%(1�

)\TERWMSR�SJ�GSVR�TVSGIWWMRK�GETEGMX]�XS�������XSRRIW�TIV�
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MRXERKMFPI�EWWIXW�EVI�VIGSKRMWIH�XS�XLI�I\XIRX�XLI�VIGSKRMXMSR�GVMXIVME�WIX�SYX�MR�-%7����EVI�QIX�
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MR�XLI�]IEV�SJ�XLIMV�EGUYMWMXMSR��7XEXI�WYFWMHMIW�ERH�KVERXW�EVI�HIHYGXIH�JVSQ�EGUYMWMXMSR�GSWX��4VSHYGXMSR�GSWX�SJ�MRXIV�

REPP]�GSRWXVYGXIH�IUYMTQIRX�MRGPYHIW�HMVIGXP]�EXXVMFYXEFPI�GSWXW�ERH�E�TVSTSVXMSR�SJ�QEXIVMEP�ERH�TVSHYGXMSR�SZIVLIEHW��
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ERXIIW�SV�JVSQ�XLI�[EVVERX]�GSQQMXQIRXW��4YVGLEWI�SVHIVW�JSV�TVSTIVX]��TPERX�ERH�IUYMTQIRX�EVI�TVMQEVMP]�JSV�GSQTPI�

XMSR�SJ�XLI�FMSIXLERSP�TPERXW�EX�4MGLIPWHSVJ��%YWXVME��ERH�;ER^I��&IPKMYQ��EW�[IPP�EW�I\TERHMRK�XLI�FMSIXLERSP�TERX�MR�>IMX^��
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XLI�GIRXVEPMWIH�GSRXVSP�SZIV�w�RERGMEP�EGXMZMXMIW�SJ�EPP�KVSYT�GSQTERMIW��%HHMXMSREPP]��WIKQIRX�EWWIXW�ERH�PMEFMPMXMIW�I\GPYHI�

MRZIWXQIRXW�MR�EWWSGMEXIH�GSQTERMIW�[LMGL�GERRSX�FI�HMVIGXP]�EPPSGEXIH�XS�E�WIKQIRX��EW�[IPP�EW�SXLIV�MRZIWXQIRXW��WIGYVM�
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I\IGYXMZI�FSEVH�ERH�WYTIVZMWSV]�FSEVH�SR����2SZIQFIV�������-X�GER�FI�HS[RPSEHIH�F]�WLEVILSPHIVW�SR�XLI�-RXIVRIX�EX�

SYV�LSQITEKI��LXXT���[[[�WYIH^YGOIV�HI�MRZIWXSVVIPEXMSRW�HI�KSZIVRERGI�
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