
%+)2(%�2%'-32%0
1)<-'%2%�()�

-28)0-+)2'-%�%68-*-'-%0

6IEPM^EHE�TSV�PE�'SEPMGMʬR�-%����1\

'SEPMGMʬR�����������GSSVHMREHE�TSV



%+)2(%�2%'-32%0
1)<-'%2%�()�
-28)0-+)2'-%�%68-*-'-%0

'S�PʧHIVIW��EYXSVIW�]�EYXSVEW��
(ERMIP�'EWEHSW��4ESPE�'MGIVS��'PEYHME�1E]�(IP�4S^S��6SHVMKS�*IVVIMVE��(MIKS
*PSVIW��'EVPSW�+IVWLIRWSR��1MKYIP�+SR^ʛPI^�1IRHS^E��)VMO�,YIWGE��:MGXSV
(ERMIP�1EPHSREHS�+EVMFE]��%RE�:MGXSVME�1EVXʧR�HIP�'EQTS��-ZER�:PEHMQMV�1I^E�
6YM^��%PFIVXS�1YʪS^��6MGEVHS�1MGLIP�6I]IW��+IVEVHS�6SHVMKYI^��-ZIXI�7ʛRGLI^
&VEZS��%VXYVS�7ʛRGLI^�6SHVʧKYI^�]�7SJʧE�8VINS

7ITXMIQFVI�HI�����

LXXTW���[[[�ME�����Q\�

8SHEW� PEW� WIGGMSRIW� HI� IWXE� SFVE� WI� IRGYIRXVER� WYNIXEW� E� YRE� PMGIRGME� 'VIEXMZI� 'SQQSRW
%XVMFYGMʬR�2S'SQIVGMEP�����-RXIVREGMSREP��''�&=�2'����ɸLXXTW���GVIEXMZIGSQQSRW�SVK�PMGIRWIW�F]�
RG�����HIIH�IWɸ]�TYIHI�WIV� VITVSHYGMHE�]�EHETXEHE�TEVE�GYEPUYMIV�YWS�RS�GSQIVGMEP�SXSVKERHS�IP
VIGSRSGMQMIRXS� VIWTIGXMZS�E� PSW�EYXSVIW�� FVMRHERHS�YR�IRPEGI�E� PE� PMGIRGME�� I� MRHMGERHS�WM� WI�LER
VIEPM^EHS�GEQFMSW�ɸ

2SXI�UYI�IP�IRPEGI�960�MRGPY]I�XʣVQMRSW�]�GSRHMGMSRIW�EHMGMSREPIW�HI�IWXE�PMGIRGME�

0EW� STMRMSRIW� I\TVIWEHEW� IR� IWXE� TYFPMGEGMʬR� WSR� HI� PSW� EYXSVIW� ]� GSRXVMFYMHSVIW� ]� RS
RIGIWEVMEQIRXI� VIJPINER� IP� TYRXS� HI� ZMWXE� HI� PEW� MRWXMXYGMSRIW� IR� PEW� UYI� PSW� EYXSVIW� XVEFENER�� PE
GSEPMGMʬR�-%����1\��PSW�MRXIKVERXIW�HI�PE�1IWE�(MVIGXMZE�S�'SSVHMREHSV�HI�-%����1\�

6IEPM^EHE�TSV�PE�'SEPMGMʬR�-%����1\



4VʬPSKSɸ

%KVEHIGMQMIRXSW

-RXVSHYGGMʬR

+PSWEVMS�HI�EGVʬRMQSW

)NIW�XIQʛXMGSW

(EXSW��-RJVEIWXVYGXYVE�(MKMXEP�]�'MFIVWIKYVMHEHɸ

ʈXMGE

-RZIWXMKEGMʬR�]�(IWEVVSPPS

+SFIVRER^E��+SFMIVRS�]�7IVZMGMSW�4ʱFPMGSW

,EFMPMHEHIW��'ETEGMHEHIW�]�)HYGEGMʬR

%GIVGERHS�E�PSW�1I\MGERSW�IR�IP�)\XIVMSV

6IJIVIRGMEW

ʌ2(-')�

-RHMGI

�

�

�

��

��

��

��

��

���

���

���



)R� ������ 1ʣ\MGS� JYI� YRS� HI� PSW� TVMQIVSW� ��
TEʧWIW�HIP�QYRHS�IR�TVIWIRXEV�YRE�IWXVEXIKME
HI� -RXIPMKIRGME� %VXMJMGMEP� �-%� UYI� FYWGEFE
WIRXEV�FEWIW�TEVE�IP�ETVSZIGLEQMIRXS�HI�ʣWXE
HIWHI� PE� IWJIVE�TʱFPMGE�� *YI�IRXSRGIW�UYI� WI
GVIE�PE�GSEPMGMʬR�GMYHEHERE�-%����1\�JYRHEHE
TSV�RYIZI�MRWXMXYGMSRIW�HI�XSHSW�PSW�WIGXSVIW�
(IWHI�-%����1\�RSW�TPERXIEQSW�PE�RIGIWMHEH
HI� GSRXEV� GSR� YR� INIVGMGMS� REGMSREP�
QYPXMHMWGMTPMREVMS��QYPXMWIGXSVMEP�]�GSPEFSVEXMZS
TEVE� HIWEVVSPPEV� YR� TPER� HI� EGGMʬR� UYI� PI
WMVZMIVE� EP� KSFMIVRS�� E� PE� EGEHIQME�� E� PE
WSGMIHEH�GMZMP�]�E�PE�MRHYWXVME�

,S]�� XVEW� QʛW� HI� YR� EʪS� HI� XVEFENS
GSPEFSVEXMZS�� RSW� IRXYWMEWQE� TVIWIRXEV� PE
%KIRHE� 2EGMSREP� 1I\MGERE� HI� -RXIPMKIRGME
%VXMJMGMEP�� UYI� IW� IP� VIWYPXEHS� HI� YR� INIVGMGMS
MRʣHMXS� IR� IP� QYRHS�� ]E� UYI� MRXIKVE� PE
MRXIPMKIRGME�GSPIGXMZE�HI�QʛW�HI�����TIVWSREW
UYI� TEVXMGMTEVSR� IR� PE� GSRWYPXE� TʱFPMGE� ]� IR
WIMW� +VYTSW� HI� 8VEFENS� PMHIVEHSW� TSV
IWTIGMEPMWXEW� HI� MRWXMXYGMSRIW� VIGSRSGMHEW� IR
PSW� HMWXMRXSW� ʛQFMXSW� GSVVIWTSRHMIRXIW� E� PSW
INIW� XIQʛXMGSW� HIP� HSGYQIRXS�� (EXSW�
-RJVEIWXVYGXYVE� (MKMXEP� ]� 'MFIVWIKYVMHEH�� ʈXMGE�
+SFIVRER^E�� +SFMIVRS� ]� 7IVZMGMSW� 4ʱFPMGSW�ɸ
,EFMPMHEHIW�� 'ETEGMHEHIW� ]� )HYGEGMʬR�
-RZIWXMKEGMʬR� ]� (IWEVVSPPS�� ]� %GIVGERHS� E� PSW
1I\MGERSW�IR�IP�)\XIVMSV�

0E�%KIRHE�VITVIWIRXE�YRE�TPYVEPMHEH�HI�ZSGIW
I� MHIEW��LSVEW�HI�ZSPYRXEVMEHS�HIHMGEHEW�E�WY
HIWEVVSPPS�� PE� I\TIVMQIRXEGMʬR� GSR� IP� YWS� HI
LIVVEQMIRXEW� HI� XVEFENS� EFMIVXEW� ]
QIXSHSPSKʧEW� ʛKMPIW�� EWʧ� GSQS� QʱPXMTPIW
ETVIRHM^ENIW� VIWYPXERXIW� HI� YRE� WIVMI� HI
MRXIVGEQFMSW�GSRWXVYGXMZSW�IR�JEZSV�HI�RYIWXVS
TEʧW�

)W�TSV�IPPS�UYI�WY�TYFPMGEGMʬR�RS�WʬPS�WMKRMJMGE
YR� LMXS� TEVE� UYMIRIW� TEVXMGMTEQSW� IR� WY
GVIEGMʬR�� WMRS� WI� GSRZMIVXI� IR� YR� VIJIVIRXI
TEVE�PE�VIKMʬR�WSFVI�MRRSZEGMʬR��GSPEFSVEGMʬR�]
GSVVIWTSRWEFMPMHEH�

2SW� IRSVKYPPIGI� EP� IUYMTS� HI� '� 1MRHW� LEFIV
PMHIVEHS� IP� TVSGIWS� GSPEFSVEXMZS� GSQS
GSSVHMREHSVIW� HI� -%����1\� �����������
%KVEHIGIQSW� TVSJYRHEQIRXI� EP� KVYTS� HI� GS�
PʧHIVIW�HI� PSW� INIW� XIQʛXMGSW�TSV� WY�TVSJYRHE
HIHMGEGMʬR�]�ZMWMʬR��E�PEW�QʛW�HI�����TIVWSREW
UYI�GSRXVMFY]IVSR�HI�JSVQE�HMVIGXE�E�XVEZʣW�HI
GSQIRXEVMSW��EP�IUYMTS�HI�ETS]S��]�E�RYIWXVSW
WSGMSW� IR� PE�1IWE�(MVIGXMZE�HI� -%����1\�TSV
WY�EGSQTEʪEQMIRXS�

7M�EPKS�RSW�LE�IRWIʪEHS�PE�TERHIQME�EGXYEP�IW
UYI� YR� TEʧW� VIWMPMIRXI� IW� YR� TEʧW� UYI� XMIRI� PE
GETEGMHEH� HI� RS� HINEV� E� REHMI� EXVʛW� IR� IP
EGGIWS�� IRXIRHMQMIRXS� ]� YWS� HI� PEW
XIGRSPSKʧEW� HMKMXEPIW�� 'VIIQSW� UYI� YR
QIGERMWQS� HI� KSFIVRER^E� HI� PE� -%� ]� YRE
EKIRHE� HMRʛQMGE� TEVE� WY� ETVSZIGLEQMIRXS
IWXVEXʣKMGS� ]� QERINS� EHIGYEHS� HI� VMIWKSW�
WIVʛR�JEGXSVIW�JYRHEQIRXEPIW��)W�YR�QSQIRXS
LMWXʬVMGS� HIP� QYRHS� ]� RYIWXVS� TEʧW� IR� HSRHI
RSW� XSGE� VITPERXIEVRSW� HIWHI� XSHSW� PSW
WIGXSVIW� GʬQS� PSKVEV� YR� 1ʣ\MGS� QʛW� NYWXS�
GSQTIXMXMZS�I�MRGPYWMZS�
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0E� WYQE� HI� PE� HMZIVWMHEH� HI� TIVWTIGXMZEW�
HMWGMTPMREW�]�WIGXSVIW�IR�IP�HIWEVVSPPS�HI�IWXI
HSGYQIRXS� IW� YRS� HI� PSW� JEGXSVIW� UYI� PSW
HMWXMRKYI�ɸ

)R� IWXI� WIRXMHS�� WI� EKVEHIGI� ]� VIGSRSGI
EQTPMEQIRXI�E�PSW�GS�PʧHIVIW��EYXSVIW�]�EYXSVEW
HI� GEHE� YRS� HI� PSW� INIW� XIQʛXMGSW� UYI
GSRXVMFY]IVSR� WY� XMIQTS� ]� GSRSGMQMIRXS� HI
JSVQE� ZSPYRXEVME� HIWHI� IP� ����� TEVE
HIWEVVSPPEV� IWXI� HSGYQIRXS� �IR� SVHIR
EPJEFʣXMGS�

(ERMIP�'EWEHSW��4ESPE�'MGIVS��'PEYHME�1E]�(IP
4S^S�� 6SHVMKS� *IVVIMVE�� (MIKS� *PSVIW�� 'EVPSW
+IVWLIRWSR�� 1MKYIP� +SR^ʛPI^�1IRHS^E�� )VMO
,YIWGE��:MGXSV�(ERMIP�1EPHSREHS�+EVMFE]��%RE
:MGXSVME�1EVXʧR�HIP�'EQTS��-ZER�:PEHMQMV�1I^E�
6YM^�� %PFIVXS� 1YʪS^�� 6MGEVHS� 1MGLIP� 6I]IW�
+IVEVHS�6SHVMKYI^��-ZIXI�7ʛRGLI^�&VEZS��%VXYVS
7ʛRGLI^�6SHVʧKYI^�]�7SJʧE�8VINS��0SW�TYIWXSW
I�MRWXMXYGMSRIW�HI�GEHE�TIVWSRE�WI�HIXEPPER�IR
GEHE�INI�XIQʛXMGS�ɸ

%� WY� ZI^�� WI� EKVEHIGI� E� PEW� QʛW� HI� ���
TIVWSREW�� EPKYREW� MRHMGEHEW� E� GSRXMRYEGMʬR�
UYI�GSRXVMFY]IVSR�WYW�MRWYQSW�E�XVEZʣW�HI�PSW
+VYTSW�HI�8VEFENS�]�PE�GSRWYPXE�TʱFPMGE�PPIZEHE
E�GEFS�HYVERXI�IWXI�INIVGMGMS�GSPEFSVEXMZS�

%EVʬR� 6EʱP� 0ERHIVSW� +SR^ʛPI^� �1IHM[SVPH�
%FIPEVHS� 'SPYRKE� 'EFEPPIVS�� %FMQEIP� (IWEPIW
0ʬTI^� �;MTVS� 8IGLRSPSKMIW�� %FVELEQ
0IKSVVIXE� :EPIR^YIPE� �7-&� -RKIRMIVME� ]
%YXSQEXM^EGMSR�� %HER� =(6�� %HVMʛR� 9PMWIW
+SR^ʛPI^�'EWMPPEW��%PHS�0YRE��8SYGLIW&IKER�
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%PINERHVS�1IHVERS�8VINS��--.�92%1��%PINERHVS
4E^SW�� %PINERHVS� 8IZIVE� 6YM^� �9RMZIVWMHEH
4SPMXʣGRMGE� HI� 'LMETEW�� %PJVIHS� 8�� 'EPHIVʬR
1EVXʧRI^� �'IRXVS� HI� -RZIWXMKEGMSRIW� HIP
7MWXIQE� %GYWEXSVMS�� %PSRWS� 4ʣVI^� 1IRHS^E�
%QEHIS� .SWʣ� %VKʳIPPIW� 'VY^� �-RWXMXYXS
4SPMXʣGRMGS�2EGMSREP��%Q]VE�7IPMQI�7ERHSZEP
(ELIV��3VEGPI��%RE�+EFVMIPE�%]EPE�2ʱʪI^��%RE
/EVMRE� 'EWXSPS� 6SHVʧKYI^� �-8%1� �� '.*�� %RE
4EYPE� 6YQYEPHS� �,SKER� 0SZIPPW�� %RHVIE
)WGSFIHS� 0EWXMVM� �-&1�� %RHVIE� 1SRWIVVEX
%VVIHSRHS� 6SHVMKYI^�� %RKʣPMGE� %VERE� 'VY^
�&ERSVXI�� %RKʣPMGE� -XE� 7ERXEGVY^� �'YPXYVE
'SWQSKʬRMGE���������ʀRKIPPS���������8MXS��������6SWEW
�7-86%137�� %VMER� 1EVXʧRI^� �3VEGPI�� %VXYVS
+EVGME� :IPEWGS� �)QTVIWETMIRW�� &IVREVHS� 2�
'EFVIVE� �FM�PP�GSQ�� &IVREVHS� 6I]IW� *EGMS
�46SE� 7XVYGXYV%�� &IXX]� ,YIVXE�� &MFMERE� -ZIXXI
0ʬTI^�(SQMRKYI^��&VSRWSR�(YLEVX� �VSFSXE�EM�
'EVPSW� 'EQTE� %VZM^Y� �92%1�� 'EVPSW� 0ʬTI^�
'EXEPMRE� +YIVVIVS� 7ʛRGLI^�� (ERMIP� 6SHVʧKYI^�
(ERMIPE� 7ʛRGLI^� &IVREP� �-8)73�� (ERMIPL
*VERGMWGS�1IRHI^�'EVVER^E� �0EXMR10��)UYMTS
(EXPEW��(MERE�%VPIXXI�'VY^�%PIKVME��(SVMER�0S]S�
(V�� )RVMUYI� 'SVXʣW� �-8)71�� (V�� -ZʛR� +EPPEVHS
&IVREP� �9%+63�� (V�� .IWʱW� 1ERYIP� 2MIFPE
>EXEVEMR� �9RMZIVWMHEH� %YXʬRSQE� HI� 7MREPSE�
(V�� 0YMW� 1MVEQSRXIW� ,IVGSK� �)GPIGXMG
7]WXIQW�� (V�� 1EVGS� %RXSRMS� %GIZIW�� (V�
1EYVMGMS� 'SVSRE� �&4� +YVYW�� (V�� 6SFIVX
,IVRʛRHI^�1EVXʧRI^� �%GXYEVʧE�]�*MRER^EW��(V�
:MGXSV� ,YKS� &IRMXI^� &EPXE^EV� �9RMZIVWMHEH� HI
7SRSVE�� � � � (VE�� 6SWIP]R� � 0IQYW�1EVXMR
�-RWXMXYXS��2EGMSREP��HI���1IHMGMRE���+IRʬQMGE�
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(VE�-X^IP� 1SVIRS� :MXI�� )HKEV� %TEVMGMS�� )HKEV
1EVXʧRI^� 'EWXMPPS� �92%1�� )HKEV� :EPHIW
�,EHS\� ,YQER� 2IX[SVOW�� )HMV� +EVGME� 0E^S
�1MGVSWSJX�� )HYEVHS� %ZMPE� 1MPER�� )HYEVHS
'EWXVS� &IVQʱHI^�� )HYEVHS� )WTMRSWE� %ZMPE
�92%1�� )HYEVHS� *EVMRE� �&PYI1IWWEKMRK
1ʣ\MGS�� )HYEVHS� 9PMWIW� 1S]E� 7ʛRGLI^
�+SFMIVRS�HI�.EPMWGS��)QMPMS�8EQI^� �2:-(-%�
)RIMHE� +ʬRKSVE� �4VSNIGXYW�� )RVMUYI� .MQʣRI^
8ʣPPI^�� )VRIWXS� ʀRKIPIW� +YIVVIVS� �9RMZIVWMHEH
2EGMSREP� %YXʬRSQE� HI� 1ʣ\MGS�� )YKIRMS
3QEʪE� 7�� �+)1�� *EFMER� :EWUYI^� 7IWXIEKE
�-RWXMXYXS� 8IGRSPʬKMGS� HI� 2SKEPIW�� *IHIVMGS
1�� 'MVIXX� +EPʛR� �9RMZIVWMHEH� HI� 7SRSVE�
*IVRERHS� )RVMUYI� 3VXM^� 6SHVMKYI^� �'IRXVS� HI
-RZIWXMKEGMSRIW� 7SGMEPIW� 9%8�� *IVRERHS
+YHMʪS�4IʪEPS^E� �*)7� 'YEYXMXPʛR�� 92%1�
*IVRERHS� 3VXM^�6SHVMKYI^� �9RMZIVWMHEH
%YXʬRSQE�HI�8EQEYPMTEW��*IVRERHS�:E^UYI^
+EVGʧE� �-2)<8-%� %73'-%(37� 7'�� *MHIP
'EWXMPPINSW� :EVIPE� �)1)<�� *VERGMWGS� .EZMIV
4EWGEWMS� ,IVRʛRHI^� 1IRHS^E� �3HMR
-RXIPMKIRGME� 'SQIVGMEP�� +EFVMIPE� &E^ʛR� 0EVE�
+ISVKMRE� +�� 6SWEW� +YIZEVE� �,ETTIR-S8�
+MQIRE�3PKYMR��5YMGO�,MX�7SPYXMSRW��+YMPPIVQS
'EWXEʪIHE� %P^EKE� �'EREGMRXVE�� +YWXEZS
3PEKYI�� ,�� %RXSRMS� +EVGʧE� >ʱʪMKE� �-2%,�
,EHS\� ,YQER� 2IX[SVOW� �,EHS\� ,YQER
2IX[SVOW�� ,YKS� 6SHVʧKYI^� 6IWʣRHM^
�9RMZIVWMHEH� %YXʬRSQE� HI� 5YIVʣXEVS�� -ER
1SVEPIW� �7-&� -2+)2-)6-%�� -KREGMS� %VVS]S�
*IVRʛRHI^� �9RMZIVWMHEH� 8IGRSPʬKMGE� HI� PE
1M\XIGE��-KREGMS�-FEVVE�0ʬTI^��8IGRSPʬKMGS�HI
1SRXIVVI]�� -RK�� 6YFʣR� 4MRIHE� 4MʪE� �-&1
1ʣ\MGS�� -RKVMH� 0M^^IX� 3VS^GS� *IVRʛRHI^
�90IEH�-RXIVREXMSREP��-RKVMH�3VS^GS�*IVRʛRHI^
�9PIEH��-RXIVREXMSREP���-WEEG��1EVXʧRI^��'LʛZI^�
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-WVEIP� 1IPIRHI^� 1SRXS]E� �%PIWXVE�� -WVEIP
2EZEVVIXI�7MPZE��-ZER�(ʧE^�+SR^ʛPI^��-ZʛR�.IWʱW
&VEFEXE� >EQSVE�� .MQIRE� 'LM� &EVVEPIW� �&SWGL
1ʣ\MGS��.SREXER�+SHMRI^��2IXVEHMS1<��.SVKI
%KYWXʧR� %PFEVVʛR� 1SVEPIW�� .SWʣ� %HVMʛR
1YRKYʧE� 6MZIVE� �%-� 1ʈ<-'3�� .SWʣ� %PJSRWS
'VY^� 6EQSW� �9RMZIVWMHEH� HI� +YEHEPENEVE�
.SWʣ� %RKIP� %VMEW� �1SRIGXE�� .SWʣ� (ERMIP
,IRES� 6MRGʬR� �9RMZIVWMHEH� )%*-8�� .SWʣ
)RVMUYI� 7MUYIMVSW� *IVRʛRHI^� �9RMZIVWMHEH
4EREQIVMGERE�� .SWʣ� *VERGMWGS� )WTMRSWE�
.SWʣ� 0YMW� ,IVRʛRHI^� 7ʛRGLI^� �9RMZIVWMHEH
4EREQIVMGERE�� .SWYʣ� 1EVXʧRI^� 6MGS�� .6+
4YPMHS� �9RMZIVWMHEH� HI� 'SPMQE�� .YER� .SWI
'SVHSZE� >EQSVERS� �(7-RXIK�� .YER� 1ERYIP
+EVGʧE� 1SVEPIW� �1MGVSWSJX�� .YER� 7EQYIP
'SPPMRW� 6EQʧVI^�� /EVPE� 1SRXIRIKVS� 7EPQIVʬR
�%-� 1)<-'3�� /VMWXE� >E]ERE� 1SRVS]� 1IRE�
0ISREVHS� &YRWXIV� �*EGYPXEH� HI� )GSRSQʧE
92%1��0MG��6SFIVXS�,YKS�,IVRʛRHI^�,IVVIVE
�(IWTEGLS� .YVʧHMGS� 1IHMSW� %PXIVREXMZSW� HI
.YWXMGME�� 0MRS� )�� 'SVME� 1IRHS^E� �)GSEXMSR
-RRSZEXMZI�7SPYXMSRW��0M^^IXL�+ʬQI^��92%1�
0YGME� -XYVVMEKE� �7XYHMS� 0IKEP� 'VIE^MSRM�� 0YMW
%VERHE� �3)'(�� 0YMW� 'EVPSW� 'E^EVIW� %KYMVVI�
0YMW� )UYMLYE� &VEGLS�� 0Y^� %PMGME� 6EQSW� 'VY^�
0Y^� +EVGʧE� ,IVRʛRHI^�� 1�� IR� '�� &IEXVM^
,IVRʛRHI^� &IVQʱHI^�� 1�(�'�-�� ,ʣGXSV� -FEVVE
7ERXEQEVʧE��1�(�'�-��,ʣGXSV�-FEVVE�7ERXEQEVʧE�
1E��0SIGIPME�6YZEPGEFE�7ʛRGLI^��'IRXVS+IS�
1ERYIP� 3GLSE� %]EPE�� 1ERYIP� :EVKEW� %PIKVʧE
�0E^SW� 2I\SW�� 1EVGSW� -ZʛR� 5YMRXERE� �'YEPPM
7SJX[EVI� &�:��� 1EVKEVMXE� 7SPMW� ,IVRʛRHI^�
1EVʧE� HI� 0SYVHIW� 1EVXʧRI^� :MPPEWIʪSV
�9RMZIVWMHEH� 4EREQIVMGERE�� 1EVMS� )�� >ʱʪMKE
1YʪS^�� 1EVMS� <EZMIV� 'ERGLI� 9G� �&ERGS� HI
1ʣ\MGS��1EYVMGMS�,IVRʛRHI^�6EQʧVI^��'IRXVS
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1IPIGMS� 7ʛRGLI^� 6YM^� �'80EF�9%),�� 1XVS�
'EVPSW�%PFIVXS�7SXS�7ʛRGLI^��7SXS
%WSGMEHSW
%FSKEHSW�� -ZʛR� 3PZIVE� 6SHVʧKI^� �*MRERGMIVE
2EGMSREP� HI� (IWEVVSPPS� �� 71-%�� .�� .IWYW
*VERGMWGS� 'EVTMS� 1IRHS^E� �'IRXVS� HI
)WXYHMSW� )WXVEXʣKMGSW� HIP� &ENʧS�� .EGUYIPMRI
9V^ʱE� ,IVRʛRHI^�� .EZMIV� )QMPMS� &E^ʛR
7ʛRGLI^�� .IWʱW� 6EQSW� �7SGMIHEH� 1I\MGERE
HI� 'MIRGME� HI� (EXSW�� .IWYW� 7SXS�� .IWʱW
9VVYXME� 'EQEGLS� ��7SQSW� .9'%1��%�'��
2EHME� 'EVSPMRE� 6SNEW� 6EQMVI^�� 2I]WE
7ERXSWGS]� �)+%()� &YWMRIWW� 7GLSSP�� 3GXEZMS
6MGEVHS� &IVQʱHI^� 4ʣVI^� �6IJEGGMSREVME
XVEGXSTEVXIW�>EVEKS^E��3QEV�+EVJMEW��3WGEV�%�
,IVRERHI^��3WGEV�'INYHS�8SVVIW�3VS^GS��2MXVS
'SRGITXW��3WGEV�4SFPIXI�7ʛIR^��6IKYPEGMʬR�]
(IWEVVSPPS� HI� -RXIPMKIRGME� %VXMJMGMEP� 6)(-%�
4EFPS� 3VS^GS� �&EHEO� �� -RRSZEGMʬR� ]
(IWEVVSPPS�� 4EXVMGME� 6YFMS� �'SKRMXW]W�� 4EYP
1G0EGLPER� �)VMGWWSR�� 4IHVS� 0MGLXPI
�'SRWYPXSVʧE� IR� 4SPʧXMGEW� TEVE� PE� -RRSZEGMʬR�
4IHVS� 1EVXMRI^� 4YMK�� 6EQʬR� %KYMPEV
8SVVIFPERGE�� 6EQSR� (ME^� 1IRHS^E
�%TTKVMGSPE�� 6EʱP� +MFVER� 4SVVEW� %PERM^
�9%'.�� 6EʱP� 1SRVS]� �8IGRSPʬKMGS� HI
1SRXIVVI]�� 6EʱP�6YʛR�3VXIKE��6I]RE�'EVSPMRE
1IHMRE� 6EQʧVI^� �9RMZIVWMHEH� %YXʬRSQE
1IXVSTSPMXERE��6MGEVHS�'EWXMPPS�7SPERS��')
%
0MXMKMS� ]� 7SPYGMʬR� HI� 'SRJPMGXSW�� 6MGEVHS
(SQʧRKYI^� +YIZEVE�� 6MGEVHS� :MKYIVEW� 5YMR�
6SWIP]R� 0IQYW�1EVXMR� �-RWXMXYXS� 2EGMSREP� HI
1IHMGMRE� +IRʬQMGE�� 6YFʣR� *YIRXIW�%PZEVI^
�'-2:)78%:�� 7EPZEHSV� :IPʛ^UYI^�� 7EPZEHSV
:MʪEPW� 9]ʚ� �W]RETWMW� IWXVEXIKME�� 7EQYIP
7SPSV^ERS�6EQMVI^��7ERXMEKS�7ʛRGLI^�1SVEPIW
�9RMZIVWMHEH� 4EREQIVMGERE� GEQTYW
%KYEWGEPMIRXIW����7EVE���0SVIPʧ���(ʧE^��1EVXʧRI^��

%KVEHIGMQMIRXSW�]�6IGSRSGMQMIRXSW
�

7EYP� 'VMWXSFEP� *MKYIVSE� 'EPM\� �*VEXIVRMX]
2IX[SVOW�� 7IVKMS� .MQʣRI^� 0I]ZE
�8308)'%73*8�� 7M\XS� 1S]E� ,IVVIVE
�%GEHIQME� 1I\MGERE� HI� )HYGEGMʬR�� 7YWER
:IVHMKYIP� �;SQIR� MR� %-�� 9PMWIW� 'SVXʣW
�9RMZIVWMXEX� 4SPMXʢGRMGE� HI� 'EXEPYR]E�
&EVGIPSRE� 7YTIVGSQTYXMRK� 'IRXIV�� :EPIVME
6IWIRHI^��<MVE�-RXIPPMKIRGI��:MGXSV�,YKS�HI�PE
6SWE� 7SPMW�� :MZMERE� 8ETME� +SR^ʛPI^� �+MVP9T�
;ERHE�1YʪS^��7IKYVMHEH�,YQERE�IR�%QʣVMGE
0EXMRE�]�IP�'EVMFI�7),0%'

*MREPQIRXI�� WI� EKVEHIGI� E� '� 1MRHW� TSV� IP
IWJYIV^S�� XMIQTS� ]� VIGYVWSW� TVSTMSW� TEVE
PMHIVEV�PE�IWXVEXIKME�]�TVSGIWS�GSPEFSVEXMZS��)R
TEVXMGYPEV�WI�VIGSRSGI�E��IR�SVHIR�EPJEFʣXMGS
'PEYHME� 1E]� (IP� 4S^S�� 'SRWXER^E� +ʬQI^
1SRX�]�'VMWXMRE�1EVXʧRI^�4MRXS�HIP�IUYMTS�HI�'
1MRHW� TSV� PE� GSSVHMREGMʬR�� EWʧ� GSQS� E� %RE
:MGXSVME�1EVXʧR� HIP�'EQTS�%PGSGIV� �'�1MRHW�
,E]Hʣ�1EVXʧRI^�]�1EVKEVMXE�7SPʧW�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\



)R� ������ %PER� 8YVMRK� WI� LM^S� YRE� WMQTPI
TVIKYRXE�� ƈ�4YIHIR� PEW� QʛUYMREW� TIRWEV#Ɖ�
'SR�IWXS�ɸ�cTVSZSGʬ�UYI�PE�MHIE�HI�PSW�WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW� TEWEVE� HI� WIV� YRE
JMGGMʬR�� E� WIV� VIEPMHEH�� %ʪSW� HIWTYʣW�� PSW
EZERGIW� XIGRSPʬKMGSW� RSW� LER� SVMPPEHS� E
GYIWXMSREV� RYIWXVS� TEVEHMKQE� GSQS
LYQERMHEH�� 7IʪEPEV� PEW� JEPPEW� HI� RYIWXVSW
VE^SREQMIRXSW� WMKRMJMGʬ�UYI�GSRGITXSW� GY]EW
HIJMRMGMSRIW� ERXIW� IVER� QY]� GPEVEW�� ELSVE
JYIVER� HMJYWEW� GSQS� PE� MRXIPMKIRGME�� PE� ZMHE� I
MRGPYWS�PE�GSRGMIRGME��)WXS�EP^ʬ�TVIKYRXEW�UYI
ERXIW�WʬPS�IWXEFER�I\TPSVEHEW�TSV�PE�JMPSWSJʧE�]
UYI� ELSVE� TEWEFER� EP� HSQMRMS� HI� PE� GMIRGME�
�(ʬRHI� IWXʛ� IP� PʧQMXI� IRXVI� PE� LYQERMHEH� ]� PE
FMS�VSFʬXMGE#� �7I� TYIHI� HIGMV� UYI� YRE
GSQTYXEHSVE� IW� GSRWGMIRXI#� �'YʛPIW� WSR� PSW
GVMXIVMSW� TEVE� UYI� YR� WMWXIQE� GSQTPINS� WIE
WYNIXS�HI�HIVIGLSW#

7M� FMIR� EP� HʧE� HI� LS]� RS� XIRIQSW� VIWTYIWXEW
HIJMRMXMZEW�E�IWXEW�TVIKYRXEW��IP�LIGLS�IW�UYI�
GEHE� ZI^� GSR� QʛW� ZIPSGMHEH�� PEW� XIGRSPSKʧEW
HMWVYTXMZEW� GSQS� PE� -RXIPMKIRGME� %VXMJMGMEP� �-%
HER� JSVQE� E� RYIWXVE� WSGMIHEH� IR� XSHEW� WYW
IWJIVEW�� IGSRʬQMGE�� WSGMEP�� GMIRXʧJMGE�� EVXʧWXMGE
]� TSPʧXMGE�� IRXVI� QYGLEW� SXVEW�� (EHE� WY� KVER
GETEGMHEH� HI� MQTEGXS�� PE� -%� HIFI� WIV
HIQSGVʛXMGE� I� MRGPYWMZE� TEVE� GSRWXVYMV� YR
ZIVHEHIVS�ZEPSV�WSGMEP��4SV�IPPS��WI�VIUYMIVI�HI
PE�GSPEFSVEGMʬR�HI�PSW�KSFMIVRSW��PE�EGEHIQME�
PE� MRHYWXVME�� PE� WSGMIHEH� GMZMP�� PEW
SVKERM^EGMSRIW� QYPXMPEXIVEPIW� ]� SXVSW� EGXSVIW
TEVE� KEVERXM^EV� YR� HIWEVVSPPS� NYWXS� ]
HIQSGVʛXMGS� HI� PE� -%�� XVEFENERHS� HI� QERIVE
GSPEFSVEXMZE�TEVE�ETSVXEV�YRE�TIVWTIGXMZE�

GSQTPIXE� I� MRGPYMV� EKIRXIW� UYI� TYIHER
TSXIRGMEV� PSW� FIRIJMGMSW� HI� PEW� RYIZEW
XIGRSPSKʧEW�

&ENS� IWXE� TIVWTIGXMZE� IW� UYI� HIWHI� PE
'SEPMGMʬR� -%����1\� LIQSW� HIWEVVSPPEHS� PE
%KIRHE� 2EGMSREP� 1I\MGERE� HI� -RXIPMKIRGME
%VXMJMGMEP�� YR� HSGYQIRXS� GVIEHS� E� TEVXMV� HI� PE
TPYVEPMHEH� HI� PMHIVE^KSW�� ZSGIW� ]� WIGXSVIW� IR
1ʣ\MGS�� )R� PʧRIE� GSR� PE� GSRWIGYGMʬR� HI� PSW
3FNIXMZSW� HI� (IWEVVSPPS� 7SWXIRMFPI� �3(7� HI
PEW� 2EGMSRIW� 9RMHEW�� IP� INIVGMGMS� FYWGE
GMQIRXEV� IP� HIWEVVSPPS� ]� YWS� HI� PE� -%� GSQS
LIVVEQMIRXE�TEVE�PE�HMWQMRYGMʬR�HI�FVIGLEW�HI
HIWMKYEPHEH� ]� IP� MRGVIQIRXS� HI� PE
GSQTIXMXMZMHEH� HI� PEW� IQTVIWEW� TEVE� YR
HIWEVVSPPS� MRGPYWMZS�� %� WY� ZI^�� WI� FYWGER
IWXEFPIGIV� PEW�FEWIW�TEVE�YR�HIWEVVSPPS� ]� YWS
ʣXMGS�HI�PE�-%��QMXMKERHS�PSW�VMIWKSW�WSGMEPIW�]
EQFMIRXEPIW�TVIWIRXIW�]�JYXYVSW�

'� 1MRHW�� GSQS� GSSVHMREHSV� ZSPYRXEVMS� HI� PE
'SEPMGMʬR� ����������� HMVMKMʬ� IP� IWJYIV^S� HI
JSVQE� KPSFEP�� SJVIGMIRHS� YRE� ZMWMʬR� TEVE� IP
INIVGMGMS� ]� GSSVHMRERHS� WIMW� +VYTSW� HI
8VEFENS�� IR� PSW� UYI� I\TIVXEW� ]� I\TIVXSW
XIQʛXMGSW� SJVIGMIVSR� WYW� TIVWTIGXMZEW� ]
VIGSQIRHEGMSRIW� WSFVI� PSW� XIQEW� HI� (EXSW�
-RJVEIWXVYGXYVE� (MKMXEP� ]� 'MFIVWIKYVMHEH�� ʈXMGE�
+SFIVRER^E�� +SFMIVRS� ]� 7IVZMGMSW� 4ʱFPMGSW�
-RZIWXMKEGMʬR� ]� (IWEVVSPPS�� ,EFMPMHEHIW�
'ETEGMHEHIW� ]� )HYGEGMʬR�� ]� %GIVGERHS� E� PSW
1I\MGERSW� IR� IP� )\XIVMSV�� (IRXVS� HI� PEW
HMJIVIRXIW� WIGGMSRIW� WI� EFSVHE� HIWHI� PE
TVSFPIQʛXMGE� ]� TERSVEQE� EGXYEP� HI� RYIWXVS
TEʧW� LEWXE� PʧRIEW� HI� EGGMʬR� ]� QIHMGMʬR� HI
MQTEGXS�� JMREPQIRXI� GIVVERHS� GSR� EGGMSRIW� ]
VIGSQIRHEGMSRIW�TYRXYEPIW�

-RXVSHYGGMʬR

-2863(9''-ʑ2

�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\



+PSWEVMS�HI�EGVʬRMQSW

+037%6-3�()�%'6ʑ2-137

��

�+ )R�XIPIGSQYRMGEGMSRIW���+�WSR�PEW�WMKPEW�YXMPM^EHEW�TEVE�VIJIVMVWI�E�PE�UYMRXE
KIRIVEGMʬR�HI�XIGRSPSKʧEW�HI�XIPIJSRʧE�QʬZMP�

%GVʬRMQS (IJMRMGMʬR

%1�10 %TVIRHM^ENI�HI�1ʛUYMRE��1EGLMRI�0IEVRMRK

'-(+) 'SQMWMʬR�-RXIVWIGVIXEVMEP�TEVE�IP�(IWEVVSPPS�HIP�+SFMIVRS�)PIGXVʬRMGS

'31-% 'SRKVIWS�1I\MGERS�HI�-RXIPMKIRGME�%VXMJMGMEP

'-1%8 'IRXVS�HI�-RZIWXMKEGMʬR�IR�1EXIQʛXMGEW

'314%7 'SVVIGXMSREP�3JJIRHIV�1EREKIQIRX�4VSJMPMRK�JSV�%PXIVREXMZI�7ERGXMSRW

(%64% %KIRGME�HI�4VS]IGXSW�HI�-RZIWXMKEGMʬR�%ZER^EHSW�HI�(IJIRWE

(+8-'��92%1
(MVIGGMʬR�+IRIVEP�(I�'ʬQTYXS�=�(I�8IGRSPSKʧEW�(I�-RJSVQEGMʬR�=

'SQYRMGEGMʬR

(;(1 1YPXMTPI\EHS�(IRWS�TSV�(MZMWMʬR�IR�0SRKMXYHIW�HI�3RHE��(IRWI�;EZIPIRKXL
(MZMWMSR�1YPXMTPI\MRK

')68
)UYMTS�HI�6IWTYIWXE�ERXI�)QIVKIRGMEW�-RJSVQʛXMGEW��'SQTYXIV�)QIVKIRG]

6IWTSRWI�8IEQ

'32%46)( 'SRWINS�2EGMSREP�TEVE�4VIZIRMV�PE�(MWGVMQMREGMʬR

+49 9RMHEH�HI�4VSGIWEQMIRXS�+VʛJMGS��+VETLMG�4VSGIWWSV�9RMX

)WXE�WIGGMʬR�MRGPY]I�PEW�HIJMRMGMSRIW�HI�PSW�EGVʬRMQSW�YXMPM^EHSW�E�PS�PEVKS�HIP�HSGYQIRXS�
�IR�SVHIR�EPJEFʣXMGS�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\

+71% +PSFEP�7]WXIQ�JSV�1SFMPI�'SQQYRMGEXMSRW�%WWSGMEXMSR��%WSGMEGMʬR�HIP
7MWXIQE�+PSFEP�TEVE�PEW�'SQYRMGEGMSRIW�1ʬZMPIW

-�(�- -RZIWXMKEGMʬR��(IWEVVSPPS�I�-RRSZEGMʬR

-% -RXIPMKIRGME�%VXMJMGMEP



+PSWEVMS�HI�EGVʬRMQSW��

%GVʬRMQS (IJMRMGMʬR

-))) -RWXMXYXS�HI�-RKIRMIVSW�)PʣGXVMGSW�]�)PIGXVʬRMGSW

-1) -RWXMXYXS�HI�PSW�1I\MGERSW�IR�IP�I\XIVMSV

--1%7��92%1 -RWXMXYXS�HI�-RZIWXMKEGMSRIW�IR�1EXIQʛXMGEW�%TPMGEHEW�]�IR�7MWXIQEW

-18 -RWXMXYXS�1I\MGERS�HIP�8VERWTSVXI

-7' -RXIVREXMSREP�-RJSVQEXMSR�7]WXIQ�7IGYVMX]�'IVXMJMGEXMSR�'SRWSVXMYQ

/4- /I]�4IVJSVQERGI�-RHMGEXSV��-RHMGEHSV�'PEZI�HI�6IRHMQMIRXS

1�, 1EGLMRI�XS�,YQER��1ʛUYMRE�E�,YQERS

-S8 -RXIVRIX�SJ�8LMRKW��-RXIVRIX�HI�PEW�'SWEW

27% %KIRGME�HI�7IKYVMHEH�2EGMSREP�HI�)WXEHSW�9RMHSW

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\

3'() 3VKERM^EGMʬR�TEVE�PE�'SSTIVEGMʬR�]�IP�(IWEVVSPPS�)GSRʬQMGSW

3(7 3FNIXMZSW�HI�(IWEVVSPPS�7SWXIRMFPI

42( 4PER�2EGMSREP�HI�(IWEVVSPPS

4-('4 4EGXS�-RXIVREGMSREP�HI�(IVIGLSW�'MZMPIW�]�4SPʧXMGSW

6)2-)'=8 6IKMWXVS�2EGMSREP�HI�-RWXMXYGMSRIW�]�)QTVIWEW�'MIRXʧJMGEW�]�8IGRSPʬKMGEW

7-1 7YFWGVMFIV�-HIRXMX]�1SHYPI��1ʬHYPS�HI�-HIRXMJMGEGMʬR�HI�%FSREHS

72- 7MWXIQE�2EGMSREP�HI�-RZIWXMKEHSVIW

76) 7IGVIXEVʧE�HI�6IPEGMSRIW�)\XIVMSVIW

731 7MWXIQE�IR�YR�1ʬHYPS��7]WXIQ�SR�1SHYPI

:(- -RJVEIWXVYGXYVE�HI�)WGVMXSVMS�:MVXYEP��:MVXYEP�(IWOXST�-RJVEWXVYGXYVI



'SEPMGMʬR�����������GSSVHMREHE�TSV

(%837�
-2*6%)7869'896%

(-+-8%0�=
'-&)67)+96-(%(



(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH

(%837��-2*6%)7869'896%�(-+-8%0�=
'-&)67)+96-(%(

��

4ESPE�'MGIVS
(MVIGXSVE�+IRIVEP�HIP�-RWXMXYXS�*IHIVEP�HI�8IPIGSQYRMGEGMSRIW��-*8
)VMO�,YIWGEɸ�
4VIWMHIRXI�HI�PE�*YRHEGMʬR�TEVE�IP�'SRSGMQMIRXS�]�'YPXYVE�(MKMXEP
�*92'3

)R�SVHIR�EPJEFʣXMGS
'S�PʧHIVIW�]�EYXSVIW��

.SWʣ�.YER�&VEGEQSRXIW
%WIWSV�IR�PE�3JMGMRE�HIP�'SQMWMSREHS�.EZMIV�.YʛVI^�IR�IP�-RWXMXYXS�*IHIVEP
HI�8IPIGSQYRMGEGMSRIWɸ�
:ʧGXSV�(ERMIP�1EPHSREHS�+EVMFE]�
7YFHMVIGXSV�IR�PE�9RMHEH�HI�4SPʧXMGE�6IKYPEXSVME�HIP�-RWXMXYXS�*IHIVEP�HI
8IPIGSQYRMGEGMSRIW�

%YXSVIW

(ERMIP�'EWEHSW
%WIWSV�HI�-RRSZEGMʬR�IR�PE�7IGVIXEVʧE�HI�)GSRSQʧE��7)
0YMW�+SHS]
(MVIGXSV�+IRIVEP�HI�PE�9RMHEH�HI�-RXIPMKIRGME�)GSRʬQMGE�+PSFEP�HI�PE
7IGVIXEVʧE�HI�)GSRSQʧE��7)

'SR�IP�ETS]S�HI

)WXE�WIGGMʬR�GYIRXE�GSR� PSW� MRWYQSW�HI� PEW�QʛW�HI�����TIVWSREW�UYI�WI�WYQEVSR�EP�INIVGMGMS�E
XVEZʣW�HI�PSW�+VYTSW�HI�8VEFENS�]�PE�'SRWYPXE�TʱFPMGE�

)P� GSRXIRMHS� E� GSRXMRYEGMʬR� IW� E� XʧXYPS� TIVWSREP� ]� RS� RIGIWEVMEQIRXI� VITVIWIRXE� PEW� STMRMSRIW
MRWXMXYGMSREPIW�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\



2S�WI�TYIHI�TIRWEV�IR�YR�IRXSVRS�HMKMXEP�WMR�PE
RIGIWMHEH� HI� QERMTYPEV� ]� VIGSTMPEV� HEXSW� HI
EGXMZMHEHIW� HSRHI� ERXIW� IVE� MQTIRWEFPI
LEGIVPS��0SW�HEXSW�WSR� JYRHEQIRXEPIW�TEVE�IP
HIWEVVSPPS� ]� TIVJIGGMSREQMIRXS� HI� PE� -%�� 8EP
GSQS�PS�WIʪEPE�'ʣHVMG�:MPPERM��ƈPSW�HEXSW�WSR�PE
QEXIVME� TVMQE� HI� PE� -%� ]� IP� WYVKMQMIRXS� HI
RYIZSW�YWSW�]�ETPMGEGMSRIW�HITIRHI�HI�IPPSWƉ�

0SW� HEXSW� GSRWXMXY]IR� EGXYEPQIRXI� IP� MRWYQS
IWIRGMEP� TEVE� IP� HIWEVVSPPS� HI� PE� -%� ]� PE
RIGIWMHEH� HI� EGGIHIV� E� IPPSW� GVIGI
GSRWXERXIQIRXI�� 0SW� HEXSW� WI� VIGSTMPER�
EREPM^ER�]�ETPMGER�RS�WʬPS�TEVE�HIWEVVSPPEV� PSW
WMWXIQEW�HI� -%��WMRS� XEQFMʣR�TEVE�QINSVEVPSW�
MRGVIQIRXEV�WY�TVIGMWMʬR��IWTIGMEPQIRXI�IR�IP
GEWS� HIP� ETVIRHM^ENI� HI� QʛUYMRE�� UYI� YXMPM^E
HEXSW� HI� IRXVIREQMIRXS� TEVE� QINSVEV� WY
ETVIRHM^ENI��4EVE�MPYWXVEV�PE�MQTSVXERGME�HI�PSW
HEXSW� IR� PE� -%�� PE� *MKYVE� �� TVIWIRXE� YRE
TMVʛQMHI� UYI� QYIWXVE� PE� RIGIWMHEH� HI� HEXSW
TEVE� EKVIKEV� MRXIPMKIRGME� E� GYEPUYMIV� WMWXIQE�
ƈ'YEPUYMIV� ETPMGEGMʬR� HI� -%� ]�%1� ?ETVIRHM^ENI
HI� QʛUYMREA� WʬPS� WIVʛ� XER� FYIRE� GSQS� PE
GEPMHEH�HI�PSW�HEXSW�VIGSTMPEHSWƉ�

(MZIVWSW� TEʧWIW�� GSQS� )WXEHSW� 9RMHSW�� 'LMRE�� *VERGME� ]� 6IMRS� 9RMHS� IWXʛR� ETSWXERHS� TSV� IP
HIWEVVSPPS�XIGRSPʬKMGS�IR�IP�GEQTS�HI�PE� -RXIPMKIRGME�%VXMJMGMEP��HI�EUYʧ�IR�EHIPERXI�VIJIVMHE�GSQS
-%�� IP� GYEP� RS� IW� YR� XIQE� EMWPEHS� HI� TSPʧXMGE� TʱFPMGE�� TYIW� PE� RIGIWMHEH� HI� QERMTYPEV� HEXSW� ]
TVSGIWEVPSW�HMS�SVMKIR�TVIGMWEQIRXI�E�PEW�GMIRGMEW�HI�PE�GSQTYXEGMʬR�]�PEW�XIGRSPSKʧEW�EJMRIW�GSR
PEW�UYI�KSFMIVRSW�]�WSGMIHEHIW�LER�EPGER^EHS�HIWEVVSPPSW�RS�MQEKMREHSW��4SV�IPPS��LEFPEV�HI�HEXSW
IW�TSRIV�IP�GIRXVS�HI�EXIRGMʬR�IR�IP�SVMKIR�]�VIXSQEV�HI�JSVQE�EVQʬRMGE�PSW�EZERGIW�ERXIVMSVIW�IR
PEW� GMIRGMEW� HI� PE� GSQTYXEGMʬR� TEVE� GVIEV� RYIZSW� TEVEHMKQEW� HI� QERMTYPEGMʬR� HI� HEXSW�� 7I
VIUYMIVI� HIP� HMWIʪS� HI� MRXIVEGGMSRIW� QYPXMHMQIRWMSREPIW� IR� HSRHI� XIGRSPSKʧEW� HI� HEXSW�
MRJVEIWXVYGXYVE�]�GMFIVWIKYVMHEH�WSR�TPERSW�FʛWMGSW�TEVE�IP�HIWEVVSPPS�]�GSRWSPMHEGMʬR�HIP�FMIRIWXEV
LYQERS�

(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH

(%837

��

2YIZEW� XIGRSPSKʧEW� GSQS� -RXIVRIX� HI� PEW
GSWEW� �-S8� WSR� ETVSZIGLEHEW� TEVE� VIGSTMPEV
YRE�KVER�GERXMHEH�HI�HEXSW��QMIRXVEW�UYI�YRE
MRJVEIWXVYGXYVE�WʬPMHE�]�RYIZEW�VIHIW�GSQS��+
WIVʛR� MQTSVXERXIW�TEVE� XVERWTSVXEVPSW��4SV� WY
TEVXI�� PE� GSQTYXEGMʬR� IR� PE� RYFI� �'PSYH
GSQTYXMRK� WMVZI� TEVE� EPQEGIREVPSW�
TVSGIWEVPSW� ]� EWIKYVEV� WY� GEPMHEH�� ]� IP
ETVIRHM^ENI�EYXSQʛXMGS�TEVE�EREPM^EVPSW�

�

�

��*SV�E�1IERMRKJYP�%VXMJMGMEP�-RXIPPMKIRGI��8S[EVHW�E�*VIRGL�ERH�)YVSTIER�7XVEXIK]��4ʛK����
��8LI�%-�,MIVEVGL]�3J�2IIHW��1SRMGE�6SKEXM�

*MKYVE����'MIRGME�HI�HEXSW��.IVEVUYʧE�HI�2IGIWMHEHIW
*YIRXI��8,)�%-�,-)6%6',=�3*�2))(7��132-'%�63+%8-
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)R� PE� EGXYEPMHEH�� PSW� HEXSW� TYIHIR� WIV
VIGSPIGXEHSW�� EPQEGIREHSW� ]� TVSGIWEHSW� GSR
KVER�ZIPSGMHEH�]�GETEGMHEH��)NIQTPS�HI�IPPS�IW
UYI�IP����TSV�GMIRXS�HI�PSW�HEXSW�IR�IP�QYRHS
WI�KIRIVEVSR�IR�PSW�ʱPXMQSW�HSW�EʪSW��-RXIVRIX
KIRIVE� HEXSW� E� RMZIP� QYRHMEP� IR� GERXMHEHIW
I\SVFMXERXIW�� ���� FMPPSRIW� HI� FʱWUYIHEW� IR
+SSKPI� EP� HʧE�� GMRGS� RYIZSW� TIVJMPIW� IR� PE� VIH
WSGMEP� *EGIFSSO�GEHE�WIKYRHS� ]�QʛW�HI����
QMPPSRIW� HI� JSXSW� WYFMHEW� WʬPS� E� IWXE� VIH
HMEVMEQIRXI��TSV�QIRGMSREV�EPKYRSW�INIQTPSW�

)W� GPEVS� UYI� PSW� HEXSW� WSR� YR� IPIQIRXS
JYRHEQIRXEP� TIVS� XEQFMʣR� VITVIWIRXER
MQTSVXERXIW� HIWEJʧSW� TEVE� GYEPUYMIV� KSFMIVRS
S� MRWXMXYGMʬR� IRXVI� PSW� UYI� HIWXEGER� PSW
WIWKSW�� KEVERXM^EV� IP� EGGIWS� IUYMXEXMZS�
TVSTMIHEH�� EHQMRMWXVEGMʬR�� TVMZEGMHEH�
WIKYVMHEH�]�ERSRMQMHEH��IRXVI�SXVSW�

)R�YR�GSRXI\XS�IR�IP�GYEP�WI�TVIZʣ�YR�EYQIRXS
I\TSRIRGMEP� IR� PE� KIRIVEGMʬR� HI� HEXSW�� PE
TVMZEGMHEH� WI� ZYIPZI� YR� XIQE� HI� VIPIZERGME
TVMQSVHMEP�� 2S� SFWXERXI�� HIFI� I\MWXMV� YR
IUYMPMFVMS� IRXVI� HMGLE� TVMZEGMHEH� ]� PE
EGGIWMFMPMHEH�� )R� IWXI� WIRXMHS�� IW� RIGIWEVMSɸ
TVSQSZIV� PE� KIRIVEGMʬR� ]� YWS� HI� HEXE� WIXW
TʱFPMGEQIRXI� HMWTSRMFPIW� I�� MRGPYWS�� IR� YR
RMZIP� YPXIVMSV�� PE� ETIVXYVE� MRXIVREGMSREP� HI
HMGLEW� FEWIW� HI� HEXSW� QIHMERXI� PE
JSVQEPM^EGMʬR�HI�XVEXEHSW�MRXIVREGMSREPIW�

)R�SFWIVZERGME�HI� PEW� VIGSQIRHEGMSRIW�����]
����HI�PE�3VKERM^EGMʬR�TEVE�PE�'SSTIVEGMʬR�]�IP
(IWEVVSPPS�)GSRʬQMGSW��3'()��IR��QEXIVME��HI
-%���PE��IWXVEXIKME��REGMSREP��HIFI�EFSVHEV�IWXSW�
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VIXSW���HIWHI���YRE���TSPʧXMGE��HI��TVSQSGMʬR�HIP
EGGIWS�� GMVGYPEGMʬR� ]� YWS� GSQTEVXMHS� HI� PSW
HEXSW�� TVSQSZMIRHS� YR� IGSWMWXIQE� HI� HEXSW
EFMIVXSW� UYI� VIWTIXI� PE� TVMZEGMHEH� ]� PE
TVSXIGGMʬR� HI� HEXSW�� IWTIGMEPQIRXI� IR� ʛVIEW
GVYGMEPIW� GSQS� WEPYH�� IHYGEGMʬR� ]� XVERWTSVXI
IR� PEW� UYI� PSW� GMYHEHERSW� TYIHIR� ZIVWI
HMVIGXEQIRXI�FIRIJMGMEHSW�

�

�

�

�

��1EVV��&IVREVH��ƈ,S[�1YGL�(EXE�(S�;I�'VIEXI�)ZIV]�(E]#�8LI�1MRH�&PS[MRK�7XEXW�)ZIV]SRI�7LSYPH�6IEHƉ��*SVFIW�����QE]S������
��-HIQ�
��-RXIP��ƈ%VXMJMGMEP�-RXIPPMKIRGI��8LI�4YFPMG�4SPMG]�3TTSVXYRMX]Ɖ�������
��3)'(��6IGSQQIRHEXMSR�SJ�XLI�'SYRGMP�SR�%VXMJMGMEP�-RXIPPMKIRGI��3)'(�0)+%0�����
��8LI�)GSRSQMWX��1E]S���������

-2*6%)7869'896%
(-+-8%0
7M�WI�YWE�PE�QIXʛJSVE�UYI�GSQTEVE�E�PSW�HEXSW
GSR� VIGYVWSW� QY]� ZEPMSWSW� GSQS� EUYIPPE
WSFVIɸ � ƈPSW� HEXSW� WSR� IP� RYIZS� TIXVʬPISƉ�� WI
TYIHI� EJMVQEV� UYI� PE� MRJVEIWXVYGXYVE� HMKMXEP
GSRJSVQE� PSW� RYIZSW� SPISHYGXSW� ]� PEW
IQTVIWEW� UYI� TVSGIWER� PSW� HEXSW� PEW
VIJMRIVʧEW�

0SW� HEXSW� WSR� GSQS� XSHSW� PSW� VIGYVWSW
ZEPMSWSW� ]� RS� VIRSZEFPIW�� WYNIXSW� E
XVERWJSVQEGMʬR� TEVE� EKVIKEV� ZEPSV�� )P� HEXS
EMWPEHS� TVʛGXMGEQIRXI� RS� XMIRI� ZEPSV�� IW� WY
XIQTSVEPMHEH� ]� GSRXI\XS� ʱRMGSW�� WYQEHS� E
SXVSW� GSRNYRXSW� HI� HEXSW� ]� E� YRE� JSVQE� HI
I\XVEGGMʬR�PS�UYI�PSW�LEGI�ZEPMSWSW�

%� TEVXMV� HIP� HIWEVVSPPS� XIGRSPʬKMGS�� PEW
EGXMZMHEHIW� HIVMZEHEW� HI� PE� GYEVXE� VIZSPYGMʬR
MRHYWXVMEP� HIQERHEVʛR� HI� JSVQE� GVIGMIRXI� PE
XVERWQMWMʬR� HI� KVERHIW� ZSPʱQIRIW� HI� HEXSW
IR� XMIQTS� VIEP� TEVE� LEFMPMXEV� PE� TVIWXEGMʬR� HI
WIVZMGMSW�� IP� JYRGMSREQMIRXS� HI� ZILʧGYPSW
EYXʬRSQSW�� IP� GSQIVGMS� IPIGXVʬRMGS�� VIEPMHEH
ZMVXYEP�]�EYQIRXEHE��IRXVI�SXVSW�

�
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&ENS� IWXI� IWGIREVMS�� PE� MRJVEIWXVYGXYVE� HMKMXEP
IW�YRE�GSRHMGMʬR�MQTVIWGMRHMFPI�TEVE�MQTYPWEV
IP� HIWEVVSPPS� HMKMXEP� HIP� TEʧW�� 0E� IXETE� HI
TPERIEGMʬR�IWXVEXʣKMGE�TEVE�IP�HIWEVVSPPS�HI�PE
-%� MRZSPYGVE� EHIGYEV� IP� QEVGS� PIKEP� E� PE
MRRSZEGMʬR� XIGRSPʬKMGE� �IN�� WSFVI� TVSTMIHEH
MRXIPIGXYEP� ]� TVSXIGGMʬR� HI� TVMZEGMHEH�� EWʧ
GSQS�YR�QEVGS�ʣXMGS�UYI�GSRXVMFY]E�E�KYMEV�PE
XSQE� HI� HIGMWMSRIW�� 4SV� SXVE� TEVXI�� IP� ETS]S
XʛGXMGS� MQTPMGE� MRZIVWMSRIW� HI� MRJVEIWXVYGXYVE�
MRGPY]IRHS�PE�GSRIGXMZMHEH�E�VIHIW�TVMZEHEW�S�E
-RXIVRIX�TEVE�IP�MRXIVGEQFMS�HI�HEXSW�HI�FYIRE
GEPMHEH� IR� XMIQTS� VIEP�� GETEGMHEH� IRIVKʣXMGE
IPIZEHE�I�MRJVEIWXVYGXYVE�HI�EPQEGIREQMIRXS�

0E� MRJVEIWXVYGXYVE� HI� XIPIGSQYRMGEGMSRIW
VIWYPXE� JYRHEQIRXEP� TYIW� IW� LS]� IP� ʱRMGS
QIHMS�HI�XVERWTSVXI�TEVE�PSW�HEXSW�TVSHYGMHSW
]� GETXYVEHSW� HI� JSVQE� HMKMXEP� ]� XMIRI� UYI� WIV
IJMGMIRXI�TEVE�KEVERXM^EV�IP� MRXIVGEQFMS�HI� PSW
QMWQSW�ɸ � )R� IWI� GSRXI\XS�� IP� HIWTPMIKYI� HI
VIHIW� �+� UYI� FIRIJMGMEVʛ�� TSV� INIQTPS�� IP
HIWEVVSPPS� HIP� -S8�� IW� HI� IWTIGMEP� VIPIZERGME�
4EVE�IWXI�RYIZS�IRXSVRS��IP�SFNIXMZS�IW�GSRXEV
GSR� EVUYMXIGXYVEW� EYXSQʬVJMGEW� UYI� MRGPY]ER
VIHIW� YPXVE� HIRWEW� TEVE� IP� IJMGMIRXI
HIWIQTIʪS�HI��+��QE]SV�IWTIGXVS��JMFVE�ʬTXMGE
E� KVER� IWGEPE�� GSR� WSPYGMSRIW� HI� ʱPXMQE�QMPPE
XERXS� EPʛQFVMGEW� GSQS� MREPʛQFVMGEW�� QE]SV
HIRWMHEH� HI� VEHMS� FEWIW�� QE]SV� EQTIVENI
IPʣGXVMGS�]� PE�EHSTGMʬR�HI�RYIZEW� XIGRSPSKʧEW
GSQS�RIX[SVO�WPMGMRK��IHKI�GSQTYXMRK�]�;M*M��
TEVE�WSTSVXEV�IP� EYQIRXS�HI� XVʛJMGS�EWʧ� GSQS
HMWTSWMXMZSW� GSRIGXEHSW� TSV� QIXVS� GʱFMGS� HI
WYTIVJMGMI�� HEHS� UYI� PE� GETXYVE� HI� HEXSW
TEWEVʛ�HI�YR�QYRHS�STIVEHS�IR�YRE�WYTIVJMGMI
E�XSTSPSKʧEW�QʛW�GSQTPINEW�]�HIRWEW� �

��ƈ0E�MRJVEIWXVYGXYVE�HMKMXEP��GSRHMGMʬR�TEVE�EZER^EV�IR�IP�HIWEVVSPPS�HIP�TEʧWƉ�����NYPMS������

7M� FMIR� 1ʣ\MGS� GYIRXE� EGXYEPQIRXI� GSR� YR
WMKRMJMGEXMZS� HIWTPMIKYI� HI� VIHIW� HI� JMFVE
ʬTXMGE�� XSVVIW�� ]� ERXIREW�� PEW� XMIRI
TVMRGMTEPQIRXI� IR� IP� HIRSQMREHS� XVMʛRKYPS
HSVEHS��GSQTVIRHMHS�TSV�'(1<��+YEHEPENEVE�]
1SRXIVVI]�]�PEW�GMYHEHIW�GSQTVIRHMHEW�HIRXVS
HI�IWE�ʛVIE��(IFMHS�E�PE�SVSKVEJʧE�]�HMWTIVWMʬR
HI� PE� TSFPEGMʬR�� LE]� SXVEW� ^SREW� GSR
GSRIGXMZMHEH� PMQMXEHE� S� UYI� GEVIGIR� HI� XSHE
GSRIGXMZMHEH��'SR�IWXE�GSQTPINMHEH�IR�QIRXI�
PE� IWXVEXIKME� REGMSREP� HI� -%� HIFI� GSRXIQTPEV
PʧRIEW� HI� EGGMʬR� TEVE� GSEH]YZEV� GSR� PEW
EGGMSRIW� PPIZEHEW� E� GEFS� TSV� IP� -RWXMXYXS
*IHIVEP� HI� 8IPIGSQYRMGEGMSRIW� ]� IP� KSFMIVRS
JIHIVEP� IR� PE� TVSQSGMʬR� HI� YR� QE]SV
HIWTPMIKYI� HI� MRJVEIWXVYGXYVE� HI
XIPIGSQYRMGEGMSRIW� TEVE� TSXIRGMEV� EWʧ� WY
GETEGMHEH� ]� GETMPEVMHEH� GSR� GSRHMGMSRIW� HI
VIWMPMIRGME� JʧWMGE�� HMWTSRMFMPMHEH�� GSFIVXYVE�
GEPMHEH��IJMGMIRGME��IJMGEGME��WIKYVMHEH�]�EGGIWS
TEVE�XSHE�PE�TSFPEGMʬR�

)P� HMWIʪS� HI� PE� MRJVEIWXVYGXYVE� HI� GʬQTYXS
HIFI� HI� GSRWMHIVEV� WSTSVXEV� HMJIVIRXIW� XMTSW
HI�GEVKEW�HI� XVEFENS��EWʧ�GSQS� PE�HMWXVMFYGMʬR
HI� PE� GETEGMHEH� HI� GʬQTYXS� IR� QSHIPSW
JPI\MFPIW� UYI� HIRXVS� HI� PSW� IWXʛRHEVIW� HI
WIKYVMHEH� WI� TYIHE� XIRIV� EGGIWS� HI� JSVQE
VIQSXE� MRGVIQIRXERHS� PE� GSPEFSVEGMʬR� ]
QE\MQM^ERHS� IP� YWS� HI� PSW� VIGYVWSW�� 0EW
EVUYMXIGXYVEW� HI� VIJIVIRGME� FEWEHEW� IR� YRE
TPEXEJSVQE� UYI� MRGPY]E� +49� �+VETLMG
4VSGIWWSV� 9RMX�� IW� PE� QʛW� GSRJMEFPI� ]� HI
QE]SV� VIRHMQMIRXS� TEVE� PE� VIRXEFMPMHEH� HI� PE
MRJVEIWXVYGXYVE�� (I� PE� QMWQE� JSVQE� PSW
WMWXIQEW�731��7]WXIQ�SR�1SHYPI�KEVERXM^ER
IP� TVSGIWS� IR� IP� FSVHI� GSR� WMWXIQEW� QʛW
VIRXEFPIW�UYI�WMWXIQEW�GSQTPIXSW�
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0E�ZMVXYEPM^EGMʬR�HI�IWGVMXSVMSW�E� XVEZʣW�HI� PEW
WSPYGMSRIW� HI� :(-� �:MVXYEP� (IWOXST
-RJVEWXVYGXYVI� ETSVXER� EGGIWS� E� VIGYVWSW
GSQTYXEGMSREPIW� EZER^EHSW� E� XVEZʣW� HI
QIHMSW�XVEHMGMSREPIW��HI�IWXE�JSVQE�TSHVIQSW
I\TERHMV�PSW�WIVZMGMSW�LEGME�PYKEVIW�GSR�QIRSV
EGGIWS� XIGRSPʬKMGS� QERXIRMIRHS� PE
I\TIVMIRGME�]�IP�TSHIV�GSQTYXEGMSREP�

'-&)67)+96-(%(
0E� EHSTGMʬR� GSRJMEFPI� HI� PE� -%� HITIRHI�� IR
FYIRE�QIHMHE��HI� PE�GETEGMHEH�TEVE�EWIKYVEV
UYI� PSW� HEXSW�� XIGRSPSKʧE�� ]� VIHIW� IWXʛR
WIKYVSW�JVIRXI�E�PEW�EQIRE^EW��TʣVHMHE��VSFS��S
QSHMJMGEGMʬR� HSPSWE�� UYI� WI� GSRSGI� GSR� IP
RSQFVI� KIRʣVMGS� HI� GMFIVEXEUYI�� TIVS� UYI� IR
IP�ʛQFMXS�HI�PE�XMTMJMGEGMʬR�HIP�HIPMXS�GSQIXMHS
XMIRI�HMJIVIRXIW�MQTPMGEGMSRIW�

-RXIVRIX� RYRGE� LE� WMHS� YR� IWTEGMS� PMFVI� HI
EXEUYIW��]E�IR������WYVKMʬ�IP�TVMQIV�QEP[EVI
HI� PE� LMWXSVME�� GSRSGMHS� GSQS� 1SVVMW� ;SVQ�
UYI� MRJIGXʬ� GEWM� EP� ��	� HI� PEW� ��� QMP
GSQTYXEHSVEW� UYI� IR� EUYIP� IRXSRGIW
GSRJSVQEFER�-RXIVRIX��'SQS�VIWTYIWXE�E�IWXI
TVMQIV� GMFIVEXEUYI�� WYVKMʬ� XEQFMʣR� IP� TVMQIV
)UYMTS� HI� 6IWTYIWXE� ERXI� )QIVKIRGMEW
-RJSVQʛXMGEW� �')68�� TSV� WYW� WMKPEW� IR� MRKPʣW
GSQS� TEVXI� HI� PE� %KIRGME� HI� 4VS]IGXSW� HI
-RZIWXMKEGMʬR� %ZER^EHE� HI� (IJIRWE� �(%64%
HI� )WXEHSW� 9RMHSW�� )R� 1ʣ\MGS� TSV� VE^SRIW
LMWXʬVMGEW�IWXE�SVKERM^EGMʬR�WMKYI�PMHIVEHE�TSV
PE� 92%1� ]� WIVʛ� RIGIWEVMS� VIZEPSVEV� IP
JSVXEPIGMQMIRXS� HI� PE� GSQYRMGEGMʬR� I
MRXIKVEGMʬR�HI�PSW�HMZIVWSW�GYIVTSW�HIHMGEHSW
E� PE� WIKYVMHEH� HIWHI� HMZIVWEW� EKIRGMEW
QMPMXEVIW�]�GMZMPIW�UYI�STIVER�IR�IP�TEʧW�

�

9RE� EGGMʬR� XSQEHE� TSV� PE� %KIRGME� HI
7IKYVMHEH� 2EGMSREP� HI� )WXEHSW� 9RMHSW� �27%
TSV� WYW� WMKPEW� IR� MRKPʣW� TYWS� IR� VIPMIZI� PE
MQTSVXERGME� HI� PE� GMFIVWIKYVMHEH� GSR� IP
TVSKVEQE� HIRSQMREHS� )PIKMFPI� 6IGIMZIV�
PPIZEHS�E�GEFS�IP���HI�NYRMS�HI������HSRHIɸ���
QMIQFVSW� HI� PE� 27%� XYZMIVSR� YRE� MRXVYWMʬR
VIKYPEHE��GSRSGMHE�IR�IP�QIHMS�GSQS�ƈLEGOIS
ʣXMGSƉɸ � E� PEW� VIHIW� HIP� (ITEVXEQIRXS� HI
(IJIRWE� �(3(�� HI� PE� %KIRGME� 'IRXVEP� HI
-RXIPMKIRGME� �'-%�� HI� PE� %KIRGME� *IHIVEP� HI
-RZIWXMKEGMʬR� �*&-� ]� HIP� (ITEVXEQIRXS� HI
.YWXMGME� �(3.�� GSQS� TEVXI� HI� YR� TVSKVEQE
UYI� TVIXIRHʧE� ZIVMJMGEV� PE� VIWMPMIRGME� HI� PEW
VIHIW� HI� HIJIRWE� RSVXIEQIVMGEREW�� YXMPM^ERHS
ʱRMGEQIRXI� WSJX[EVI� ]� LEVH[EVI� HMWTSRMFPI
GSQIVGMEPQIRXI�

)P� INIVGMGMS� JYI� TPERIEHS� TEVE� HSW� WIQEREW
TYHMʣRHSWI� I\XIRHIV� TSV� HSW� WIQEREW� QʛW�
TIVS�IR�XER�WʬPS�GYEXVS�HʧEW��XSHEW�PEW�VIHIW�HI
HIJIRWE�HI�)WXEHSW�9RMHSW�JYIVSR�TIRIXVEHEW�
)P� HMEKRʬWXMGS� JYI� UYI� MRGPYWS� IR� IWXEW
EKIRGMEW� LEFʧE� HIGIREW� HI� GSQTYXEHSVEW
EFMIVXEW� �WMR� GSRXVEWIʪE� ]� SXVEW� XERXEW� GSR
GSRXVEWIʪEW�HʣFMPIW�GSQS�%&'(�S�������

%RXI� IP� HIWEVVSPPS� HI� PE� MRHYWXVME� ����� IP
GVIGMQMIRXS� HIP� -S8�� IP� JYXYVS� HIWTPMIKYI� HI
VIHIW� QʬZMPIW� �+� ]� PE� TVSPMJIVEGMʬR� HI� PEW
ETPMGEGMSRIW� HI� -%��QMPPSRIW� HI� HMWTSWMXMZSW� ]
WMWXIQEW� HEVʛR� PYKEV� E� YRE� KVER� GERXMHEH� HI
HEXSW�UYI�XIRHVʛR�UYI�KIRIVEVWI�]�XVERWMXEV�HI
JSVQE�WIKYVE�]�GSRJMEFPI��0E�MQTSVXERGME�HI�PE
GMFIVWIKYVMHEH� WI� EKYHM^E� E� QIHMHE� UYI� PSW
EXEUYIW� WI� ZYIPZIR� QʛW� JVIGYIRXIW�
RYQIVSWSW�]�WSJMWXMGEHSW��TSRMIRHS�IR� VMIWKS
MRJSVQEGMʬR� WIRWMFPI� ]� PE� TVMZEGMHEH� HI� PSW
YWYEVMSW�

��8LI�1SVVMW�;SVQ�����=IEVW�7MRGI�*MVWX�1ENSV�%XXEGO�SR�XLI�-RXIVRIX��*&-�2I[W�������



7I� IWXMQE� UYI� IR�1ʣ\MGS� LEFVʛ� ����QMPPSRIW
HI� HMWTSWMXMZSW� GSRIGXEHSW� TEVE� ������ PS� UYI
VIUYIVMVʛ� YR� GVIGMQMIRXS�HI�QʛW�HI����	�HIP
TSHIV� GSQTYXEGMSREP� HI� GIRXVSW� HI� HEXSW� ]
QʛW� HIP� ��	� HI� IWXI� TSHIV� GSQTYXEGMSREP
IWXEVʛ�IR�PE�RYFI�

0SW� GMFIVEXEUYIW� TYIHIR� EJIGXEV� HIWHI� PE
MRXIKVMHEH� HI� MRJVEIWXVYGXYVE� GVʧXMGE� GSQS� PSW
WMWXIQEW� FERGEVMSW� HIP� TEʧW�� MRGVIQIRXEV� PE
MRGMHIRGME� HI� VSFSW� HI� MHIRXMHEH� ]� SXVSW
HIPMXSW�� EWʧ� GSQS� ZYPRIVEV� PE� GSRJMER^E� IR� IP
IGSWMWXIQE�HMKMXEP��7SPS�IR���������HI�GEHE��
QI\MGERSW� �QʛW�HI����QMPPSRIW�HI�TIVWSREW
JYIVSR� EJIGXEHSW� TSV� EPKʱR� XMTS� HI
GMFIVEXEUYI�� )R� IP� QMWQS� WIRXMHS�� PSW
VIWYPXEHSW� HI� PE� )RGYIWXE� HI� (IPMXSW
)GSRʬQMGSW� ����� � MRHMGER� UYI� 1ʣ\MGS� IW� IP
WIKYRHS� TEʧW� QʛW� EXEGEHS� HI� PE� VIKMʬR� HI
%QʣVMGE� 0EXMRE�� WʬPS� HIWTYʣW� HI� &VEWMP�� ]
WIKʱR� HEXSW� HIP� VITSVXI� HI� 8IRHIRGMEW� HI
7IKYVMHEH� IR� %QʣVMGE� 0EXMRE� ]� IP� 'EVMFI�� PSW
GSWXSW� HI� PSW� HIPMXSW� GMFIVRʣXMGSW� IR� IP� TEʧW
EPGER^EVSR� ETVS\MQEHEQIRXI� PSW� XVIW� QMP
QMPPSRIW�HI�HʬPEVIW�

)R� IWXI� GSRXI\XS�� PE� IWXVEXIKME� REGMSREP� HI� -%
HIFMIWI� MRGPYMV�YRE�VIWTYIWXE�EHIGYEHE�JVIRXI
EP� XEQEʪS� HI� PE� EQIRE^E� ]� GSRXIQTPEV� PE
EGGMʬR�GSSVHMREHE�HIP�WIGXSV�TʱFPMGS��TVMZEHS�
HI� PE� WSGMIHEH� GMZMP� ]� HI� KVYTSW� HI
MRZIWXMKEGMʬR� REGMSREP� UYI� XIRKER� YR� XVEFENS
WʬPMHS�IR�IWXI�GEQTS�

(IWHI� IP� WIGXSV� TʱFPMGS�� TEVE� HIJMRMV� YRE
)WXVEXIKME� 2EGMSREP� HI� 'MFIVWIKYVMHEH� �)2'�
IP�KSFMIVRS�JIHIVEP��IR�IP�QEVGS�HI�PE�'SQMWMʬR

(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

7SGMIHEH�]�HIVIGLSW�
)GSRSQʧE�I�MRRSZEGMʬR�
-RWXMXYGMSRIW�TʱFPMGEW�
7IKYVMHEH�TʱFPMGE�
7IKYVMHEH�REGMSREP�

'YPXYVE�HI�GMFIVWIKYVMHEH�
(IWEVVSPPS�HI�GETEGMHEHIW�
'SSVHMREGMʬR�]�GSPEFSVEGMʬR�

-RXIVWIGVIXEVMEP�TEVE�IP�(IWEVVSPPS�HIP�+SFMIVRS
)PIGXVʬRMGS��'-(+)��EGSVHʬ�PE�GVIEGMʬR�HI�YRE
7YFGSQMWMʬR�HI�'MFIVWIKYVMHEH�IR�SGXYFVI�HI
������HI�PE�GYEP�JSVQʬ�TEVXI�IP�-RWXMXYXS�*IHIVEP
HI�8IPIGSQYRMGEGMSRIW�]�IWXYZSɸ�TVIWMHMHE�TSV
PE� 7IGVIXEVʧE� HI� +SFIVREGMʬR� E� XVEZʣW� HI� PE
IRXSRGIW� HIRSQMREHE� 'SQMWMʬR� 2EGMSREP� HI
7IKYVMHEH��'27��IRGEVKEHE�HIP�HMEKRʬWXMGS�I
MQTPIQIRXEGMʬR�HI�PE�)2'�

0E� )2'� HIJMRMʬ� GMRGS� SFNIXMZSW� IWXVEXʣKMGSW�
GSR� XVIW� TVMRGMTMSW� VIGXSVIW� ]� SGLS� INIW
XVERWZIVWEPIW� TEVE� JSVXEPIGIV� PEW� EGGMSRIW� IR
QEXIVME� HI� GMFIVWIKYVMHEH� ETPMGEFPIW� E� PSW
ʛQFMXSW� WSGMEP�� IGSRʬQMGS� ]� TSPʧXMGS� UYI
TIVQMXER�E�PE�TSFPEGMʬR�]�E�PEW�SVKERM^EGMSRIW
TʱFPMGEW�]�TVMZEHEW��IP�YWS�]�ETVSZIGLEQMIRXS
HI� PEW� 8-'� HI� QERIVE� VIWTSRWEFPI� TEVE� IP
HIWEVVSPPS�WSWXIRMFPI�HIP�)WXEHS�QI\MGERS��

3FNIXMZSW�IWXVEXʣKMGSW�
��
��
��
��
��

4VMRGMTMSW�VIGXSVIW�
���%��4IVWTIGXMZE�HI�HIVIGLSW�LYQERSW�
���&��)RJSUYI�FEWEHS�IR�KIWXMʬR�HI�VMIWKSW�
���'��'SPEFSVEGMʬR�QYPXMHMWGMTPMREVME�]�HI�����������
���������QʱPXMTPIW�EGXSVIW�

)NIW�XVERWZIVWEPIW�

��

��

���4IVWTIGXMZE�HI�GMFIVWIKYVMHEH�IR�1ʣ\MGS�������1G/MRWI]�
�'SQTER]�IR�GSPEFSVEGMʬR�GSR�'SQI\M�
���)RGYIWXE�HI�(IPMXSW�)GSRʬQMGSW�������4['�
���8IRHIRGMEW�HI�7IKYVMHEH�'MFIVRʣXMGE�)R�%QʣVMGE�0EXMRE�]�)P�'EVMFI��3)%�������

��
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(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

4SV�SXVS�PEHS��IR�HMGMIQFVI�������PE�%WEQFPIE
+IRIVEP� HI� PE� 329� EHSTXʬ� YRE� VIWSPYGMʬR
MQTYPWEHE� TSV� 6YWME�� &MIPSVYWME��� 'EQFS]E�
'LMRE�� -VʛR�� 1]ERQEV�� 2MGEVEKYE�� 7MVME� ]
:IRI^YIPE� IWXI� FPSUYI� IW� GSRSGMHS� GSQS� IP
&6-'�ɸ � TEVE� VIEPM^EV� YRE� GSRZIRGMʬR
MRXIVREGMSREP� TEVE� PYGLEV� GSRXVE� PSW� HIPMXSW
GMFIVRʣXMGSW�� PS� UYI� GSRPPIZE� GSRJSVQEV� YR
GSQMXʣ�HI�I\TIVXSW�VITVIWIRXEXMZS�HI�XSHEW�PEW
VIKMSRIW� TEVE� HIWEVVSPPEV� PSW� XʣVQMRSW� HI
VIJIVIRGME�TEVE�YR�XVEXEHS�MRXIVREGMSREP�

(IWHI� IP� TYRXS� HI� ZMWXE� HIP� WIGXSV� TVMZEHS�
HIWXEGE� IP� QEVGS� HI� GMFIVWIKYVMHEH� TEVE� PE
TVSXIGGMʬR� HI� MRJVEIWXVYGXYVEW� GVʧXMGEW�
HIWEVVSPPEHS� TSV� IP� -RWXMXYXS� 2EGMSREP� HI
)WXʛRHEVIW�]�8IGRSPSKʧEW��2-78�TSV�WYW�WMKPEW
IR� MRKPʣW� ]� UYI� LE� WMHS� EHSTXEHS� TSV
IQTVIWEW� ]� EGEHIQME� GSQS� TEVXI� HI� WYW
IWXVEXIKMEW�HI�GMFIVWIKYVMHEH�

)R�WYQE��RMRKYRE�IWXVEXIKME�HI�GMFIVWIKYVMHEH
IW� WYJMGMIRXI� HI� QERIVE� EMWPEHE�� HEHE� PE
REXYVEPI^E�KPSFEP�HIP�HIWEJʧS�]�HI�PE�RIGIWMHEH
HI� KIRIVEV� GSRJMER^E� IR� IP� HIWEVVSPPS� I
MQTPIQIRXEGMʬR� HI� PE� -%�� WI� VIUYMIVI� YR� TPER
UYI�GSRXIQTPI�PE�GSSVHMREGMʬR�TʱFPMGE��TVMZEHE
HI� PE� WSGMIHEH� GMZMP� ]� PE� EGEHIQME�� REGMSREP� I
MRXIVREGMSREP�

-RZIWXMKEGMʬR��HIWEVVSPPS�I�MRRSZEGMʬR�8-'�
)WXʛRHEVIW�]�GVMXIVMSW�XʣGRMGSW�
-RJVEIWXVYGXYVEW�GVʧXMGEW�
1EVGS�NYVʧHMGS�]�EYXSVVIKYPEGMʬR�
1IHMGMʬR�]�WIKYMQMIRXS�

)P����HI�QEV^S�HI�������IP�-RWXMXYXS�*IHIVEP�HI
8IPIGSQYRMGEGMSRIW� �-*8� WSQIXMʬ� E� YR
QIGERMWQS� HI� TEVXMGMTEGMʬR� GMYHEHERE� IP
ƈ4PER� HI� %GGMSRIW� IR� 1EXIVME� HI
'MFIVWIKYVMHEHƉ� UYI� TVIXIRHʧE� GSEH]YZEV� EP
PSKVS�HI�PSW�SFNIXMZSW�HI�PE�)2'��

7MR� IQFEVKS�� HYVERXI� PE� TVIWIRXI
EHQMRMWXVEGMʬR�� IP� )NIGYXMZS� RS� LE� FVMRHEHS
JEGYPXEHIW� E� EPKYRE� MRWXERGME� TEVE� HEV
GSRXMRYMHEH� E� IWXE� IWXVEXIKME�� TSV� PS� UYI
TIVQERIGI� WMR� EZERGIW� WMKRMJMGEXMZSW� ]� WIVʛ
RIGIWEVMS�VIHIJMRMV�EPKYRSW�HI�PSW�INIW�E�TEVXMV
HI�PEW�RIGIWMHEHIW�EGXYEPIW�TEVE�IP�HIWEVVSPPS
HI�PE�-%�IR�1ʣ\MGS�

4SV�SXVS�PEHS��I\MWXIR�QYGLSW�MRWXVYQIRXSW�HI
GSSTIVEGMʬR� MRXIVREGMSREP� IR� QEXIVME� HI
GMFIVWIKYVMHEH� IR� PSW� UYI� 1ʣ\MGS� TEVXMGMTE�
WMIRHS�YRS�HI� PSW�QʛW�VIPIZERXIW�IP�'SRZIRMS
HI�&YHETIWX��EP�UYI�1ʣ\MGS�WI�EHLMVMʬ�IR������
EYRUYI�RS�LE�WMHS�VEXMJMGEHS�TSV�IP�7IREHS��7I
XVEXE�HI�YR�MRWXVYQIRXS�MRXIVREGMSREP�UYI�WMVZI
HI�KYʧE�TEVE�GYEPUYMIV�TEʧW�UYI�HIWEVVSPPE�YRE
PIKMWPEGMʬR� REGMSREP� MRXIKVEP� GSRXVE� IP
GMFIVGVMQIR� ]� GSQS� YR� QEVGS� TEVE� PE
GSSTIVEGMʬR� MRXIVREGMSREP� IRXVI� PSW� )WXEHSW
EHLIVMHSW�� 8MIRI� PE� MRXIRGMʬR� HI� IWXEFPIGIV
ƈYRE� TSPʧXMGE� TIREP� GSQʱRƉ� IRXVI� WYW
QMIQFVSW��EWʧ�GSQS�HI�QINSVEV�PE�GSSTIVEGMʬR
MRXIVREGMSREP� GSR� IP� JMR� HI� ƈTVSXIKIV� E� PE
WSGMIHEH�JVIRXI�E�PE�GMFIVHIPMRGYIRGMEƉ�

��

���4PER�HI�EGGMSRIW�IR�QEXIVME�HI�GMFIVWIKYVMHEH��HMWTSRMFPI�IR�
LXXT���[[[�MJX�SVK�Q\�WMXIW�HIJEYPX�JMPIW�GSRXIRMHSKIRIVEP�XVERWTEVIRGME�YTV�TPEREGGMSRIWGMFIVWIKYVMHEH�THJ
���8LI�9�2��TEWWIH�E�6YWWME�FEGOIH�G]FIVGVMQI�VIWSPYXMSR��8LI�;EWLMRKXSR�4SWX��(MGMIQFVI�������
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���(EXE�2IZIV�7PIITW������(SQS�

'SR� PE� I\TERWMʬR� HI� WIRWSVIW� ]� HMWTSWMXMZSW
EPXEQIRXI� GSRIGXEHSW� WI� IWXʛR� TVSHYGMIRHS
TSV� HʧE� HIP� SVHIR� HI� ���1&� HI� MRJSVQEGMʬR
GEHE�WIKYRHS�TSV�LEFMXERXI�HIP�TPERIXE�

0SW� HEXSW� LER� XVERWJSVQEHS� WY� XMTS� TYIW� WI
LER� MRGSVTSVEHS� JYIRXIW� HMZIVWEW� IR� PE
HMKMXEPM^EGMʬR�HI� PE� WSGMIHEH� ]� LIQSW�TEWEHS
HI� PSW� XVEHMGMSREPIW� XMTSW� FSSPIERSW�
RYQʣVMGSW�]�EPJERYQʣVMGSW��E�YRE�ZEVMIHEH�UYI
HITIRHI�GEHE�ZI^�HI�PE�JYIRXI�HI�SVMKIR��GSQS
WSR� MQʛKIRIW�� EYHMSW�� ZMHISW�� TSV� QIRGMSREV
EPKYRSW�

4VSTMIHEH

�(I� UYMʣR� WSR� PSW� HEXSW#� �4IVXIRIGIR
RIGIWEVMEQIRXI� E� UYMIR� PSW� KIRIVE� S� E� UYMIR
PSW�VIGEFE�]�TVSGIWE�HI�XEP�QERIVE�UYI�KIRIVE
MRJSVQEGMʬR� ]� GSRSGMQMIRXS#� �5Yʣ� EWTIGXSW
ʣXMGSW� MRZSPYGVE� WY� KIRIVEGMʬR�� VIGEFEGMʬR� ]
XVEXEQMIRXS#� %� QE]SV� EFYRHEQMIRXS�� WM� WI
EGITXE�UYI�PSW�HEXSW�TYIHIR�WIV�GSRWMHIVEHSW
TVSTMIHEH��WIVʛ�QSXMZS�HI�HMWGYWMʬR�GʬQS�PIW
WIVʧE� ETPMGEFPI� IP� VʣKMQIR� HI� TVSTMIHEH
XVEHMGMSREP� IR� XʣVQMRSW� NYVʧHMGSW�� UYI� XMIRI
MQTPMGEGMSRIW� IR� QEXIVMEW� GSQS� WYGIWMʬR�
GSQIVGMS��S�TVSTMIHEH�MRXIPIGXYEP��TSV�INIQTPS�

%PKYRSW�I\TIVXSW�LER�LEFPEHS�HI�PE�RIGIWMHEH
HI� EZER^EV� IR� PE� I\TERWMʬR� ]� IWTIGMEPM^EGMʬR
HI�HEXE�FVSOIVWɸ��GEFI�HIWXEGEV�UYI�IWXE�JMKYVE
]E�JYRGMSRE�IR�TEʧWIW�GSQS�)WXEHSW�9RMHSW�]
PE�9RMʬR�)YVSTIE��UYI�PSW�VIKYPE�E�XVEZʣW�HI�PEW
+IRIVEP�(EXE�4VSXIGXMSR�6IKYPEXMSR� UYI� WIER
VIWTSRWEFPIW� RS� WʬPS� HI� PE� QMRIVʧE� HI� HEXSW
JVIRXI�EP�TVSTMIXEVMS�HI�PE�MRJSVQEGMʬR��WMRS�UYI
EHIQʛW�RIKSGMIR�TVIGMSW�TSV�IWE�MRJSVQEGMʬR
GSR��PEW��IQTVIWEW���MRXIVIWEHEW���KEVERXM^ERHS

��

463&0)1ʀ8-'%
-()28-*-'%(%
(EXSW
)W� MRRIKEFPI�UYI� PSW�HEXSW� WSR� PE� IWIRGME�HI
PEW� GMIRGMEW� HI� PE� GSQTYXEGMʬR� ]� WYW
XIGRSPSKʧEW�� TYIW� ʣWXEW� WI� HIWEVVSPPEVSR� TEVE
SFXIRIVPSW��SVHIREVPSW�]�I\TPSXEVPSW�ɸ�'SQS�WI
LE�QIRGMSREHS�� WSR� IP�QSXSV� HI� PE� IGSRSQʧE
HI� IWXI� MRMGMS� HI� WMKPS�� PS� UYI� JYI� IP� TIXVʬPIS
TEVE� IP� WMKPS����IP� VIGYVWS� MRZEPYEFPI�HIP� GYEP
HITIRHI�XSHE�IWXE� XIGRSPSKʧE�]�IR�IWTIGMEP� PE
REGMIRXI� GMIRGME� HI� HEXSW�� PE� MRRSZEGMʬR�
HIWEVVSPPS� ]� TIVJIGGMSREQMIRXS� HI� PSW
WMWXIQEW�HI�-%��

)NIQTPS�HI� IPPS� IW� IP� GEQFMS�HI� ZEPYEGMʬR�HI
PSW�EGXMZSW�]�PEW�IGSRSQʧEW�TYIW�HIRXVS�HI�PEW
IQTVIWEW� QʛW� ZEPMSWEW� HIP� QYRHS� ]E� RS� WI
IRGYIRXVER�WSPEQIRXI�EUYIPPEW�HIHMGEHEW�E�PE
XVERWJSVQEGMʬR� HI�QEXIVME� TVMQE�� GSQS� IW� IP
GEWS� HI� PEW� TIXVSPIVEW�� WMRS� TVMRGMTEPQIRXI
EUYIPPEW� UYI� XMIRIR� UYI� ZIV� GSR� PE� QMRIVʧE�
VIGSTMPEGMʬR� ]� I\TPSXEGMʬR� HI� HEXSW� GSQS
%PMFEFʛ�� %QE^SR�� +SSKPI�� *EGIFSSO�� -&1�
%TTPI�]�1MGVSWSJX�

7Y� MQTSVXERGME� ZE� ETEVINEHE� E� YRE� WIVMI� HI
TVSFPIQʛXMGEW�S�VIXSW�HI�MKYEP�VIPIZERGME��IRXVI
PSW�UYI�HIWXEGER��

4VSHYGGMʬR

�(ʬRHI� WI� TVSHYGI� IP� HEXS#� �'YʛRXS� GYIWXE
VIGEFEVPS#��'ʬQS�WI�VIGEFE#�0SW�HEXSW�GSQS
IP� TIXVʬPIS� XEQFMʣR� LE]� UYI� FYWGEVPSW�
IRGSRXVEVPSW�� TVSHYGMVPSW�� WIKYMVPSW� ]� LEGIV
QMRIVʧE�TEVE�I\TPSXEVPSW�IGSRʬQMGEQIRXI�
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(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

UYI� IP� YWYEVMS� SFXIRKE� EPKʱR� FIRIJMGMS
�IGSRʬQMGS� S� IR� IWTIGMI� TSV� IP� YWS� HI� WYW
HEXSW�� EHIQʛW� HI� XVERWTEVIRGME� VIWTIGXS� EP
HIWXMRS�UYI�WI�PI�IWXʛR�HERHS�

8EP� GSQS� WI� VIJPINE� IR� YR� VITSVXI� � HIɸ � PE
*IHIVEP� 8VEHI� 'SQQMWWMSR� �*8'� HI� )WXEHSW
9RMHSW�� HIWHI� LEGI� EPKYRSW� EʪSW� PSW� HEXE
FVSOIVW�I\MWXIR�IR�)WXEHSW�9RMHSW�]�XMIRIR�YR
IRJSUYI� IR� IP� UYI� WI� GSRJMKYVER� GSQS
IRXMHEHIW�UYI�VIGSTMPER�MRJSVQEGMʬR�WSFVI�PSW
GSRWYQMHSVIW� ]� PYIKS� ZIRHIR� IWSW� HEXSW� E
SXVSW� GSVVIHSVIW�� GSQTEʪʧEW� ]�S� MRHMZMHYSW�
WMR� XIRIV� YRE� VIPEGMʬR� GSR� PSW� TVSTMIXEVMSW� HI
PSW� HEXSW��QYGLEW� ZIGIW� WMR� UYI� ʣWXSWɸ � WIER
WMUYMIVE�GSRWGMIRXIW�HI�UYI�PSW�HEXSW�WI�IWXʛR
VIGSTMPERHS� ]�� TSV� XERXS�� WMR� VITSVXEV� EPKʱR
FIRIJMGMS�

)R� IWXI� WIRXMHS�� WI� TYIHIR� XSQEV� GSQS
INIQTPS� PSW� EZERGIW� VIEPM^EHSW� WSFVI
GVMTXSQSRIHEW�I�-S8�IR�IP�GEQTS�HI�QIVGEHSW
HI� HEXSW� GSQS� (EXE� 1EVOIXTPEGI�� WMWXIQE
HIWEVVSPPEHS� TEVE� PE� QSRIXM^EGMʬR� ]
VIQYRIVEGMʬR�HI� PE� MRJSVQEGMʬR�KIRIVEHE�TSV
IP� MRHMZMHYS� ]� WYW� HMWTSWMXMZSW� GSRIGXEHSW�
TEVXMGYPEVQIRXI� IR� IP� GSRXI\XS� HI� GMYHEHIW
MRXIPMKIRXIW�]�GIRXVEPIW�TʱFPMGEW�VIGEYHEHSVEW
HI� MRJSVQEGMʬR� �IN�� WIQʛJSVSW�� VEHEVIW� HI
ZIPSGMHEH�� WMIRHS� HI� IWTIGMEP� MRXIVʣW
QEGVSIGSRʬQMGS� IP� KVEZEQIR� HI� HMGLE
VIQYRIVEGMʬR�E�TEVXMGYPEVIW�

(I� QERIVE� WMQMPEV�� XEQFMʣR� I\MWXIR
HMWGYWMSRIW� WSFVI� PE� TSWMFMPMHEH� HI
QSRIXM^EGMʬR� HI� MRJSVQEGMʬR� QIHMERXI� PE
ZIRXE�HI�HEXSW�IRXVI�KSFMIVRSW�

���(EXE�FVSOIV�VITSVX���������(EXE�8VEHI�'SQQMWWMSR��1E]S������
���;LEX�EVI�HEXE�FVSOIVW�ERH�LS[�XS�WXST�Q]�TVMZEXI�HEXE�GSPPIGXMSR��4SVXEP��:MGI��1EV^S������
���(EXETEGI�WIRWSV�QEVOIXTPEGIɸɸ-38%�QMGVS�XVERWEGXMSR�GV]TXSGYVVIRG]�W]WXIQ�JSV�XLI�-S8�
���%-�TSPMG]�GSRKVIWW�TEVX���,IEPXLGEVI��4SVXEP��MRXIVRIXTSPMG]��*IFVIVS������

��

%GGIWS

)W�RIGIWEVMS�KEVERXM^EV�IP�EGGIWS�IJIGXMZS�]�PS
QʛW� IUYMXEXMZS� TSWMFPI� E� PSW� HEXSW�
%GXYEPQIRXI�� TEVIGMIVE� UYI� WʬPS� GMIVXEW
IQTVIWEW� ]� SVKERM^EGMSRIW� XMIRIR� PE
GETEGMHEH� HI� EGGIHIV� EP� ZSPYQIR� HI� HEXSW
RIGIWEVMS� TEVE� IP� HIWEVVSPPS� HI� PE� -%�� 4SV� PS
XERXS�� IW� RIGIWEVMS� EQTPMEV� IP� EGGIWS� E� PSW
HEXSW� QEWMZSW� HIQSGVEXM^ERHS� WY� YWS� TEVE
QʛW�NYKEHSVIW�

7ʬPS� TSV� QIRGMSREV� YR� INIQTPS� HI� PE
MQTSVXERGME� HI� EGGIHIV� E� PSW� HEXSW�� PE
MRZIWXMKEGMʬR�HI�PE�(V��6IKMRE�&EV^MPE]�VIJPINE�PE
GSQTPINMHEH� HI� EGGIHIV� E� MRJSVQEGMʬR� HIP
WMWXIQE�HI�WEPYH�IR�)WXEHSW�9RMHSW��PS�UYI�LE
VIXVEWEHS�IP�HIWEVVSPPS�]�TIVJIGGMSREQMIRXS�HI
ETPMGEGMSRIW� HI� -%� IR� PE� HIXIGGMʬR� HI� GʛRGIV
HI�QEQE�� �7M�FMIR� PE�TVMZEGMHEH�IW�YRS�HI� PSW
IPIQIRXSW�UYI�HIFI�KEVERXM^EVWI�IR�IP�QERINS
HI� PE� MRJSVQEGMʬR�� XEQFMʣR� HIFI� EREPM^EVWI
GʬQS�WI�TYIHI�TIVQMXMV�IP�EGGIWS�E�HEXSW�WMR
ZMSPEV�PE�TVMZEGMHEH�HI�PEW�TIVWSREW�ɸ��'ʬQS�WI
TYIHI� TIVQMXMV� IP� EGGIWS� E� HEXSW� WMR� ZMSPEV� PE
TVMZEGMHEH� HI� PEW� TIVWSREW#� 4SV� INIQTPS�
ERSRMQM^EV�PE�XVE^EFMPMHEH�HI�PSW�HEXSW�E�XVEZʣW
HI�ETPMGEGMSRIW�EHQMRMWXVEHEW�TSV�PSW�YWYEVMSW
S�YXMPM^EV�HEXE�FVSOIVW�TEVE�QSRIXM^EV�IP�YWS�HI
HEXSW�IR�JEZSV�HI�WYW�HYIʪSW�

)WXEW�TVIKYRXEW�HITIRHIR�HIP�ZEPSV�HIP�HEXS�]
HI� WY� TVSTMIXEVMS�� 'YERHS� WI� LEFPE� HI� HEXSW
EFMIVXSW�TSV�PS�KIRIVEP�WI�LEGI�VIJIVIRGME�E�YR
GSRNYRXS�HI�HEXSW�UYI�TIVQMXI�GSRSGIV�GʬQS
STIVE�YRE�SVKERM^EGMʬR�� ]E�WIE�YR�KSFMIVRS�S
YRE�IQTVIWE�

��

��
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%Wʧ� WI� TYIHI� XVERWTEVIRXEV� IP� KEWXS� IR� PE
GSRWXVYGGMʬR�HI�YRE�SFVE�TʱFPMGE�S�TVMZEHE��S
FMIR� GSRSGIV� PE� GSQTSWMGMʬR� HI� YR� TVSHYGXS
EPMQIRXMGMS� S� XIRIV� TVIWIRXI� PSW� HEXSW� TEVE
TVIZIRMV�VMIWKSW�REXYVEPIW�IR�YR�XIVVMXSVMS��'SR
IP�GSRNYRXS�HI�PSW�HEXSW�EFMIVXSW�TSV�PS�KIRIVEP
I\MWXI� YRE� PMGIRGME� HI� YWS� EWSGMEHE� UYI� HI
JSVQE�ʣXMGE�TMHI�E�UYMIR� PSW�EGGIHI� MRHMGEV�IP
JMR� ]� IP� VIWYPXEHS� UYI� SFXMIRI� GSR� PE
QERMTYPEGMʬR�� 4SV� PS� KIRIVEP� WI� GSRJYRHI� PE
I\MWXIRGME� HI� PSW� HEXSW� EFMIVXSW� GSR
XVERWTEVIRGME� HI� KSFMIVRS� ]E� WIE� TʱFPMGS� S
TVMZEHS�]�IW�ELʧ�UYI�WYVKI�PE�GEXIKSVʧE�HI�YWS
VIWXVMRKMHS��)R�YRE�IQTVIWE�TYIHIR�WIV�GSQS
INIQTPS� PSW� HEXSW� UYI� PI� HER� ZIRXENE
GSQTIXMXMZE��IR� PE�EGEHIQME�YRE� MRZIWXMKEGMʬR
HI� JVSRXIVE� S� IR� YR� KSFMIVRS�� HEXSW
VIPEGMSREHSW� E� PE� WIKYVMHEH� REGMSREP� S� PE
VMUYI^E�HI�WYW�VIGYVWSW�REXYVEPIW�

)R� IWXI� ETEVXEHS� HI� HEXSW� EFMIVXSW� LE]� UYI
HIPMQMXEV� QY]� FMIR� IP� YWS� HI� PEW� RYIZEW
XIRHIRGMEW�HI�3TIR�&EROMRK�IR�1ʣ\MGS��HSRHI
IP�SFNIXMZS�IW�UYI�PSW�FERGSW�GSQTEVXER�HEXSW
HI� WYW� GPMIRXIW� E� XIVGIVSW�� E� XVEZʣW� HI
IWUYIQEW� HI� GSRWIRXMQMIRXS�� WMR� IQFEVKS
HIFI� TVSXIKIVWI� IR� XSHS� QSQIRXS� PE
MRJSVQEGMʬR�UYI�GSQTEVXI�IP�FERGS�GSR�IWXEW
IQTVIWEW�XIVGIVEW�

7IWKSW

0SW� TVSFPIQEW� TIVWMWXIR� EYR� GYERHS� WI� LE
KEVERXM^EHS� IP� EGGIWS� E� PSW� HEXSW�� 0E
HIJMGMIRXI� VIGSPIGGMʬR� ]� EPQEGIREQMIRXS� HI
HEXSW�TYIHI�KIRIVEV�TVSFPIQEW�GSR�WIWKSW�I
MRGPYWS� HMWGVMQMREGMʬR�� 8EQFMʣR� TVIWIRXER
TVSFPIQEW� PSW� EPKSVMXQSW� UYI� WI� ETPMGER� EP
GSRNYRXS� HI� HEXSW�� GSQS� IW� IP� GEWS� HI� PE
IWXEHʧWXMGE��TEVE��WY��ERʛPMWMW���TYIW���WM�WI�LEGI�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\

GSR�XʣGRMGEW�HIWGVMTXMZEW��IP�VIWYPXEHS�IW�QY]
HMJIVIRXI� HI� ETPMGEV� IWXEHʧWXMGEW� FE]IWMEREW�
)WXEW� WMXYEGMSRIW� VIHYGIR� PE� GSRJMER^E� HIP
YWYEVMS�� IPIQIRXS� IWIRGMEP� TEVE� UYI� PSW
HIWEVVSPPSW� FEWEHSW� IR� -%� XIRKER� MQTEGXSW
TSWMXMZSW� ]� HI� EGITXEGMʬR� IR� IP� PEVKS� TPE^S�
�)WXI�TYRXS�WI�EFSVHE�QʛW�E�TVSJYRHMHEH�IR�IP
INI�HI�ʈXMGE�HI�IWXE�%KIRHE�

%HQMRMWXVEGMʬR

0EW� KVERHIW� IQTVIWEW�� NYRXS� GSR� PSW� HEXE
FVSOIVW�� TEVIGIR� WIV�� LEWXE� ELSVE�� PSW
EHQMRMWXVEHSVIW� HI� HEXSW�� )P� QIVGEHS� HI
GSVVIHSVIW�HI�HEXSW�TYIHI�GPEWMJMGEVWI�IR�XVIW
KVYTSW�� )P� TVMQIVS� IWXʛ� GSRJSVQEHS� TSV
EUYIPPSW� IR� PSW� UYI� PSW� GPMIRXIW� TYIHIR
MRKVIWEV� YR� HEXS�� GSQS� IP� RSQFVI� HI� YRE
TIVWSRE� S� WY� RʱQIVS� HI� XIPʣJSRS� ]� SFXIRIV
MRJSVQEGMʬR� WSFVI� IWE� TIVWSRE� HI� QERIVE
KVEXYMXE� S� TSV� YRE� TIUYIʪE� XEVMJE�� 0E
MRJSVQEGMʬR� TYIHI� MRGPYMV� EPMEW�� JIGLEW� HI
REGMQMIRXS��MRXIVIWIW�]�EJMPMEGMSRIW��LMWXSVMEP�HI
REZIKEGMʬR��MRJSVQEGMʬR�IHYGEXMZE��HIXEPPIW�HI
IQTPIS��MRJSVQEGMʬR�WSFVI�IWXEHS�GMZMP��TIVJMPIW
HI�VIHIW�WSGMEPIW��VIKMWXVSW�HI�TVSTMIHEH�IRXVI
SXVSW�

9R� WIKYRHS�KVYTS� IW� IP� HI� PSW� GSVVIHSVIW� HI
HEXSW� UYI� WI� GIRXVER� IR� IP� QEVOIXMRK� ]
HIWEVVSPPER� HSWWMIVIW� WSFVI� MRHMZMHYSW� UYI
TYIHIR�YWEVWI�TEVE�TIVWSREPM^EV�IP�QEVOIXMRK��

)P� XIVGIV� KVYTS� IW� IP� HI� GSVVIHSVIW� HI� HEXSW
UYI� SJVIGIR� TVSHYGXSW� HI� QMXMKEGMʬR� HI
VMIWKSW� TEVE� ZIVMJMGEV� MHIRXMHEHIW� ]� E]YHEV� E
HIXIGXEV�JVEYHIW��4SV�INIQTPS��YR�FERGS�TSHVʧE
YWEV�YR�TVSHYGXS�HI�QMXMKEGMʬR�HI�VMIWKSW�TEVE
HIXIVQMREV� WM� EPKʱR� HSGYQIRXS� HI� MHIRXMHEH
TIVXIRIGI�E�YRE�TIVWSRE�JEPPIGMHE�

4VSFPIQʛXMGE�-HIRXMJMGEHE
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���7SFVI�IWXE�WIGGMʬR��WI�VIGSQMIRHE�IP�(MGGMSREVMS�HI�4VSXIGGMʬR�HI�(EXSW�4IVWSREPIW�IPEFSVEHS�TSV�IP�-RWXMXYXS�2EGMSREP�HI�%GGIWS�E�PE
-RJSVQEGMʬR��-2%-�
���,ER��&]YRK�'LYP��ƈ0E�IQIVKIRGME�ZMVEP�]�IP�QYRHS�HI�QEʪERE��&]YRK�'LYP�,ER��IP�JMPʬWSJS�WYVGSVIERS�UYI�TMIRWE�HIWHI�&IVPʧRƉ��)P�4EʧW�
���HI�1EV^S�HI������

7I� XVEXE� HI� EPKYRSW� INIQTPSW� UYI� TEVIGIR
QSWXVEV�PE�MQTSVXERGME�HI�PE�EHQMRMWXVEGMʬR�HI
HEXSW�]�WYW�MQTPMGEGMSRIW��GSQS�WIKYVMHEH�HI
PE� MRJSVQEGMʬR�� XVERWTEVIRGME�� GSRWIRXMQMIRXS
MRJSVQEHS��IRXVI�SXVSW�

4VMZEGMHEH

)\MWXI� YRE� TIVQERIRXI� XIRWMʬR� IRXVI
TVMZEGMHEH� ]� EGGIWS� E� PSW� HEXSW� RIGIWEVMSW
TEVE� IP� HIWEVVSPPS� ]� TIVJIGGMSREQMIRXS� HI� PSW
WMWXIQEW� HI� -%�� 7M� PSW� HEXSW� WSR� PE� QEXIVME
TVMQE�� �GʬQS� KEVERXM^EQSW� IP� EHIGYEHS
EGGIWS#� )W� RIGIWEVME� YRE� ZMWMʬR� HI
KSFIVRER^E� HI� HEXSW� UYI� TIVQMXE� IP� EGGIWS
WIKYVS�� ʣXMGS�� PIKEP� ]� VIWTIXYSWS� HI� PE
TVMZEGMHEH� XEP� GSQS� ELSVE� IWXʛ� HIJMRMHE� S
VITPERXIEV� PE� QMWQE� E� PE� PY^� HI
EGSRXIGMQMIRXSW� VIGMIRXIW� GSQS� IW� PE
TERHIQME�HIP�7%67���'3:-(� ����S�YR�TSWMFPI
EXEUYI� XIVVSVMWXE� GSQS� IWXʛ� HIJMRMHS� TSV� IP
IWXEHS�HI�-WVEIP�

)R�QEXIVME�HI�TVMZEGMHEH�HI�HEXSW�TIVWSREPIW
�4--��(EXSW�HI�'PMIRXIW��4'-��HEXSW�WIRWMXMZSW
�47-�IR�IP�GEWS�HI�PEW�MRHYWXVMEW�VIKYPEHEW�LE]
TVSXSGSPSW� ]� RMZIPIW� HI� WIVZMGMS� UYI� PEW
TPEXEJSVQEW� XIGRSPʬKMGEW�HIFIR�HI�KEVERXM^EV
TEVE� WY� GSVVIGXS� YWS�� )R� IP� GEWS� HI� PEW
MRHYWXVMEW� RS� VIKYPEHEW�� IR� IP� GSVXS� TPE^S�
ZIVIQSW� PE� I\MKIRGME� HI� IWXSW� RMZIPIW� HI
TVMZEGMHEH�EYRUYI�HI�JEGXS�PSW�TVSZIIHSVIW�HI
XIGRSPSKʧEW� HI� -%� ]� 'MIRGME� HI� HEXSW� ]E
MRGSVTSVER� IWXEW� GEVEGXIVʧWXMGEW� IWXERHS� YR
TEWS�EHIPERXI�TEVE�KEVERXM^EV� IP� YWS�GSVVIGXS
HI�PSW�HEXSW�

��
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7MXYEGMSRIW�HI�IQIVKIRGME

)QIVKIRGMEW� VIGMIRXIW� GSQS� PSW� WMWQSW� HIP
����� IR�1ʣ\MGS� S� PE� TERHIQME� TSV� '3:-(���
IR�IP�QYRHS�LER�HINEHS�GPEVS�UYI� PSW�HEXSW�]
PE�MRJSVQEGMʬR�WSR�LIVVEQMIRXEW�QY]�IJIGXMZEW
TEVE� IRJVIRXEV� WMXYEGMSRIW� HI� GVMWMW�� 0EW
TSPʧXMGEW� EHSTXEHEW� TSV� TEʧWIW� GSQS� 'LMRE�
'SVIE� HIP� 7YV� ]� 8EM[ʛR� IR� IP� GSQFEXI� EP
GSVSREZMVYW� TVMZMPIKMEVSR� PE� VIGSTMPEGMʬR� HI
HEXSW� HI� HMZIVWE� REXYVEPI^E� TEVE� SFXIRIV
MRJSVQEGMʬR� WSFVI� XIQTIVEXYVE� GSVTSVEP�
GSRXEKMSW�� ^SREW� HI� VMIWKS� S� ZMSPEGMʬR� HI
VIWXVMGGMSRIW� E� PE� QSZMPMHEH�� PS� UYI� E� WY� ZI^
WMVZMʬ� HI� FEWI� TEVE� XSQEV� HIGMWMSRIW� HI
TSPʧXMGE� TʱFPMGE� IR� QEXIVME� HI� WIKYVMHEH� ]
WEPYH�

8EP� GSQS� PS� WIʪEPE� &]YRK�'LYP� ,ER�� PE
I\TIVMIRGME�� VIWYPXEHS� HI� ITMHIQMEW� GSQS� PE
HI� PE� -RJPYIR^E�,�2�� ]�� TEVXMGYPEVQIRXI� PE� HI
'3:-(����� QYIWXVE� YR� GEQFMS� HI� TEVEHMKQE�
TYIW� ƈWI� TSHVʧE� HIGMV� UYI� IR� %WME� PEW
ITMHIQMEW�RS� PEW�GSQFEXIR�WʬPS� PSW�ZMVʬPSKSW
]� ITMHIQMʬPSKSW�� WMRS� WSFVI� XSHS� XEQFMʣR� PSW
MRJSVQʛXMGSW� ]� PSW� IWTIGMEPMWXEW� IR
QEGVSHEXSW�Ɖ

)WXI� RYIZS� TEVEHMKQE� GSRPPIZE� VIXSW
MQTSVXERXIW� TEVE� MQTIHMV� PE� RSVQEPM^EGMʬR� HI
PE� ZMKMPERGME� MRHMWGVMQMREHE�� QʛW� EPPʛ� HI� PEW
RIGIWMHEHIW� IWTIGʧJMGEW� UYI� WYVKIR� GSR
QSXMZS� HI� YRE� IQIVKIRGME�� 8EP� GSQS� PS� LER
I\TVIWEHS� SVKERM^EGMSRIW� GSQS� 8LI� 4YFPMG
:SMGI�� IW� MQTSVXERXI� � TVMZMPIKMEV� � GVMXIVMSW
ʣXMGSW��]��IP��VIWTIXS��E��HIVIGLSW��LYQERSW��IR

��
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���ƈ2+3�ERH�)\TIVX�7XEXIQIRX�XS�XLI�3)'(�7IGVIXEV]�+IRIVEP�SR�'3:-(�����4VMZEG]��ERH�*YRHEQIRXEP�6MKLXWƉ��8LI�4YFPMG�:SMGI����HI�EFVMP
������LXXTW���XLITYFPMGZSMGI�SVK�WXEXIQIRX�GSZMH�
���%-�4SPMG]�'SRKVIWW��1EWWEGLYWIXXW�-RWXMXYXI�SJ�8IGLRSPSK]��&SWXSR��)WXEHSW�9RMHSW�����HI�IRIVS������LXXT���RI[W�QMX�IHY������JMVWX�
EM�TSPMG]�GSRKVIWW�����
���ƈ-R�7IEVGL�SJ�7%67�'S:���%RXMZMVEP��%HETXMZI�-RZEVMERGI�JSV�1SPIGYPEV�4VSTIVX]�4VIHMGXMSRƉ��1-8�����EFVMP������
LXXTW���[[[�EMGYVIW�QMX�IHY�TSWX�MR�WIEVGL�SJ�WEVW�GSZ���ERXMZMVEP�EHETXMZI�MRZEVMERGI�JSV�QSPIGYPEV�TVSTIVX]�TVIHMGXMSR

PE� VIGSTMPEGMʬR�� EHQMRMWXVEGMʬR� ]� YWS� HI� PSW
HEXSW� IR� WMXYEGMSRIW� HI� IQIVKIRGME�� TYIW� IW
TSWMFPI� IRGSRXVEV� IJIGXMZMHEH� IR� PE� SFXIRGMʬR
HI� MRJSVQEGMʬR� GVʧXMGE� TEVE� PSW� XSQEHSVIW� HI
HIGMWMSRIW�� WMR� GIHIV� IR� EWTIGXSW� GSQS
TVMZEGMHEH�]�PMFIVXEH�

%RSRMQMHEH

7M� IP� EGGIWS� E� PSW� HEXSW� IW� YRS� HI� PSW
TVMRGMTEPIW�TVSFPIQEW�TEVE�IP�HIWEVVSPPS�HI� PE
-%�� PSKVEV� WY� ERSRMQMHEH� TYIHI� WIV� YR
IPIQIRXS�GPEZI�TEVE�TVSQSZIV�IP�EGGIWS��TYIW
IPPS� TIVQMXMVʧE� KEVERXM^EV� PE� TVSXIGGMʬR� E� PE
TVMZEGMHEH�HI�PEW�TIVWSREW�UYI�PSW�KIRIVER�

0E�ERSRMQM^EGMʬR�HI�HEXSW�WI�GSRGMFI�GSQS�IP
TVSGIWS� TSV� IP� GYEP� PSW� HEXSW� TIVWSREPIW� WI
EPXIVER� MVVIZIVWMFPIQIRXI�HI�XEP�QERIVE�UYI� PE
TIVWSRE�]E�RS�TYIHI�WIV�MHIRXMJMGEHE�HMVIGXE�S
MRHMVIGXEQIRXI��PS�UYI�TIVQMXI�PE�XVERWJIVIRGME
HI� MRJSVQEGMʬR� ]� VIHYGI� IP� VMIWKS� HI
HMZYPKEGMʬR�RS�MRXIRGMSREP�

)WXI�TVSGIWS�VIWYPXE�TEVXMGYPEVQIRXI�VIPIZERXI�
TSV� INIQTPS�� XVEXʛRHSWI� HI� MRJSVQEGMʬR
QʣHMGE� UYI� IW� HI� KVER� YXMPMHEH� TEVE� IRXVIREV
WMWXIQEW�HI�-%�TEVE�PE�HIXIGGMʬR�HI�GʛRGIV� �S
PE�MHIRXMJMGEGMʬR�HI�QSPʣGYPEW�IJIGXMZEW�TEVE�IP
GSQFEXI�EP�'3:-(����

4VSFPIQEW�HI�GSQTIXIRGME�TSV�PE�EGYQYPEGMʬR
HI�HEXSW

+EVERXM^EV�IP�QE]SV�EGGIWS�E�PSW�HEXSW�VIWYPXE
JYRHEQIRXEP�TEVE�IP�HIWEVVSPPS�HI�PE�-%�

��
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��

��

%GXYEPQIRXI�� TEVIGMIVE� UYI� WʬPS� GMIVXEW
IQTVIWEW� ]� SVKERM^EGMSRIW� XMIRIR� PE
GETEGMHEH� HI� EGGIHIV� EP� ZSPYQIR� HI� HEXSW
RIGIWEVMS�TEVE�HMWIʪEV��IRXVIREV�]�TIVJIGGMSREV
WMWXIQEW�HI�-%��(IWHI�PE�ʬTXMGE�IGSRʬQMGE��WI
VIUYMIVI� VIKYPEV� PSW� QSRSTSPMSW� HI� HEXSW� ]
IZMXEV�UYI�IP�EGGIWS�EP�FMK�HEXE�WI�GSRZMIVXE�IR
YRE� FEVVIVE� TEVE� RYIZSW� IRXVERXIW�� )R� IWI
GSRXI\XS�� PE� VIKYPEGMʬR� IGSRʬQMGE� HIFI
TVIKYRXEVWI� WM� WIVʧE� HIWIEFPI� GEPMJMGEV� PSW
HEXSW�GSQS�YR�RYIZS� MRWYQS�IWIRGMEP��WYNIXS
E� YRE� VIKYPEGMʬR� ]� ZMKMPERGME� IWTIGʧJMGE� HIP
)WXEHS�

3VKERMWQSW�HI�IWXERHEVM^EGMʬRɸ

)P� ERʛPMWMW� WSFVI� PE� GVIEGMʬR� HI� YR� ʬVKERS
GIRXVEP� UYI� HMGXI� IPIQIRXSW� IWXVEXʣKMGSW� HI
HMVIGGMʬR�� VIJIVIRXIW� EP� VYQFS� E� WIKYMV� HI� PEW
PIKMWPEGMSRIW� ]� VIKYPEGMSRIW� WSFVI� -%� TYHMIVE
WIV� HI� YXMPMHEH�� 4SHVʧE� TIRWEVWI� IR� IP
IWXEFPIGMQMIRXS� HI� YR� 'SRWINS� %WIWSV�
-RWXMXYXS�'MIRXʧJMGS�S�7IGVIXEVʧE� GSR� JYRGMSRIW
WMQMPEVIW�E� PEW�HI� PE�7IGVIXEVʧE�HI� -RXIPMKIRGME
%VXMJMGMEP� HI� PSW� )QMVEXSW� ʀVEFIW� 9RMHSW�� 0EW
HMVIGXVMGIW�� ZMRGYPERXIW� S� RS�� HI� HMGLS
SVKERMWQS� TSHVʧER� MRGPYMV� PE� SVMIRXEGMʬR� ]� VSP
HIWIEHSW�TEVE�IP�TEʧW�IR�IP�IWTIGXVS�KPSFEP�HI
-%�� EP� WIV� WY� EPGERGI� HI� MRXIVʣW� IWXVEXʣKMGS
REGMSREP�IR�QEXIVME�IGSRʬQMGE�
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-RJVEIWXVYGXYVE�(MKMXEP

0SW�HEXSW�IR�WY�I\TVIWMʬR�HMKMXEP�VIUYMIVIR�HI
MRJVEIWXVYGXYVE� TEVE� WY� XVERWTSVXI�
EPQEGIREQMIRXS��]�I\TPSXEGMʬR�

0EW� HSW� TVMQIVEW� IWXʛR� QʛW� GIVGEREW� EP
WIGXSV� HI� PEW� XIPIGSQYRMGEGMSRIW�� TIVS� PE
I\TPSXEGMʬR� IW� YRE� EGXMZMHEH� XVERWZIVWEP� HI
XSHS� IP� UYILEGIV� LYQERS��9RE� HI� PEW� JSVQEW
HI� I\TPSXEGMʬR� HI�QE]SV� GVIGMQMIRXS� WSR� PSW
WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� UYI� LER
HEHS� PYKEV�� IRXVI� SXVSW�� EP� ƈGETMXEPMWQS
ZMKMPERXIƉ��UYI�IR�WʧRXIWMW��JYRGMSRE�E�TEVXMV�HI
YR� QIVGEHS� IR� IP� UYI� IP� GSQTSVXEQMIRXS
LYQERS� XVEHYGMHS� IR� HEXSW� IW� PE� QEXIVME
TVMQE� TEVE� JEFVMGEV�� E� TEVXMV� HI� WSJMWXMGEHSW
TVSGIWSW� HI�QMRIVʧE�� TVIHMGGMSRIW� HI� RYIWXVS
GSQTSVXEQMIRXS� TEVE�� IZIRXYEPQIRXI�
TVSTMGMEVPS�

%PQEGIREQMIRXS

0SW� HEXSW� WI� EPQEGIRER� IR� EP� QIRSW� XVIW
QSQIRXSW�� HI� JSVQE� TIVWSREP�� MRWXMXYGMSREP� S
GSQIVGMEP��
)R� IP� ʛQFMXS� TIVWSREP�� PE� ZEVMIHEH� HI
HMWTSWMXMZSW� PPIZE� IR� QYGLSW� GEWSW� E� PSW
EGGMHIRXIW�HI�TʣVHMHE�HI�HEXSW�EPQEGIREHSW�
HIFMHS� JYRHEQIRXEPQIRXI� E� HSW� WMXYEGMSRIW�
PE� SFWSPIWGIRGME� HIP� HMWTSWMXMZS� S� WY� QEP
QERINS�TSV�PE�TIVWSRE�VIWTSRWEFPI�

6IHIW�HI�EGGIWS

0EW� VIHIW� HI� EGGIWS� WI� TYIHIR� GEXIKSVM^EV
GSQS� EUYIPPEW� UYI� HER� IP� WIVZMGMS� E� PSW
KVERHIW��GIRXVSW��HI��HEXSW����UYI���TYIHIR���WIV�

���>YFSJJ��7LSWLERE��8LI�%KI�SJ�7YVZIMPPERGI�'ETMXEPMWQ��4IRKYMR�6ERHSQ�,SYWI��)9%�������

HMWXVMFYMHSW� S� GIRXVEPM^EHSW�� S� EUYIPPEW� VIHIW
UYI� WI� IRGEVKER� HI� GETXEV� PSW� HEXSW� TSV
IZIRXSW� XER� HMZIVWSW� GSQS� PSW� RMZIPIW� HI
GSRXEQMREGMʬR� HI� YR� PYKEV� IWTIGʧJMGS�� IP
GSQTSVXEQMIRXS� HI� YR� XʬTMGS� IR� VIHIW
WSGMEPIW� S� IP� GSQTSVXEQMIRXS� HI� YR
VIJVMKIVEHSV� GSQS� IW� IP� GEWS� HI� PEW� VIHIW� HI
-S8��)R�PEW�TVMQIVEW��PEW�RYIZEW�VIHIW��+�TEVE
IP� GʬQTYXS� RʬQEHE� NYKEVʛR� YR� TETIP
MQTSVXERXI�E�PE�TEV�HI�PEW�VIHIW�(;(1�HI�JMFVE
ʬTXMGE�

)\TPSXEGMʬR

8SHE�ZI^�UYI��GSQS�WI�LE�WIʪEPEHS��PSW�HEXSW
WSR� HI� REXYVEPI^E� XER� HMZIVWE� GSQS� PE
GSQTPINMHEH� QMWQE� HIP� QYRHS� VIEP�� PE� JSVQE
QʛW�GSQʱR�HI�I\TPSXEV�HEXSW�IW�SVKERM^EVPSW
HI� JSVQE� WIPIGXMZE� IR� FEWIW� HI� HEXSW� UYI� WI
HMWIʪER�TEVE�GETXYVEV�YRE�ZIVWMʬR�QSHMJMGEHE
S�YRE�VIWXVMGGMʬR�HI�PSW�QMWQSW�

8IRIQSW�YRE�ZEVMIHEH�HI�HEXSW�UYI�GEHE�ZI^
TVSTMGME� YRE� QINSV� GSQTVIRWMʬR� HI� RYIWXVE
VIEPMHEH��RS�IWXVYGXYVEHSW��WIQM�IWXVYGXYVEHSW
]� IWXVYGXYVEHSW�� )W� EWʧ� UYI� PSW� TVSKVEQEW� ]
WMWXIQEW� TEVE� I\TPSXEV� HEXSW� TYIHIR� YXMPM^EV
FEWIW� HI� HEXSW� S� YR� GSRNYRXS� HI� IPPEW�� S
WMQTPIQIRXI�YWEV�HEXSW�RS�IWXVYGXYVEHSW�

4EVE�EXIRHIV�PE�GVIGMIRXI�RIGIWMHEH�LE�WYVKMHS
PE�REGMIRXI�GMIRGME�HI�HEXSW��YRE�GSQFMREGMʬR
HI�GMIRGMEW�I\EGXEW��EVXI�]�ERʛPMWMW�IWXEHʧWXMGS�
UYI� MRXIKVE� PEW� XʣGRMGEW� ]E� GSRSGMHEW� HI
QMRIVʧE�HI�HEXSW�]�QMRIVʧE�HI�XI\XS�EKVIKERHS
RYIZEW� JYRGMSREPIW� GSQS� IP� ETVIRHM^ENI
EYXSQʛXMGS� �QEGLMRI� PIEVRMRK� � ]� IP
ETVIRHM^ENI�TVSJYRHS��(IIT�PIEVRMRK�]��TYIWXS�
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(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

E� HMWTSWMGMʬR� HI� PSW� YWYEVMSW� EREPMWXEW� IR� YR
JSVQEXS� MRHYWXVMEPM^EHS�� IW� HIGMV�� HI� JʛGMP
EGGIWS�� GSR� EPKSVMXQSW� TVI�IQTEUYIXEHSW� ]
YRE�WIVMI�HI�TVʛGXMGEW�IWXERHEVM^EHEWɸ�TEVE�PE
GYVEHYVʧE� HI� HEXSW� I� MRKIRMIVʧE� HI� EXVMFYXSW
GSQS�FEWI�HIP�TVSGIWS�HI� VIJMRIVʧE�HI�HEXSW�
HSRHI� GEFIR� GSRGITXSW� GSQS� &MK� (EXE�
GSQTYXEGMʬR�HMWXVMFYMHE�S�WMWXIQEW�SVMIRXEHSW
E�HEXSW�ɸ�7I�HMGI�UYI�IP�GMIRXʧJMGS�HI�HEXSW�WIVʛ
YRE�HI�PEW�TVSJIWMSRIW�QINSV�TEKEHEW�HI�IWXE
HʣGEHE�

(IWTPMIKYI�HI�MRJVEIWXVYGXYVE

0E� 6IJSVQE� 'SRWXMXYGMSREP� IR� QEXIVME� HI
8IPIGSQYRMGEGMSRIW� HI� ����� HMS� SVMKIR� EP
ʬVKERS�VIKYPEHSV�HI�PEW�8IPIGSQYRMGEGMSRIW�]
6EHMSHMJYWMʬR�� IP� -RWXMXYXS� *IHIVEP� HI
8IPIGSQYRMGEGMSRIW�� )WXE� VIJSVQE� HSXʬ� EP
VIKYPEHSV� GSR� PEW� LIVVEQMIRXEW� PIKEPIW
RIGIWEVMEW� TEVE� JSQIRXEV� PE� GSQTIXIRGME� IR
YR� WIGXSV� GEVEGXIVM^EHS� TSV� EPXSW� KVEHSW� HI
GSRGIRXVEGMʬR�

(IWHI� IRXSRGIW� 1ʣ\MGS� LE� PSKVEHS� EZERGIW
WMKRMJMGEXMZSW�� TSV� INIQTPS�� IR� QEXIVME� HI
GSRIGXMZMHEH�� WI� LE� PSKVEHS� MRGPYMV� E� KVERHIW
WIKQIRXSW�HI�PE�TSFPEGMʬR��%�JMREPIW�HI������
��� HI� GEHE� ���� LSKEVIW� XIRʧER� EGGIWS� E
-RXIVRIX�JMNS��JVIRXI�E����HI�GEHE�����IR�NYPMS�HI
�������PE���TIRIXVEGMʬR���IR��FERHE��ERGLE��QʬZMP

���(EXSW�HIP�&ERGS�HI�-RJSVQEGMʬR�HI�8IPIGSQYRMGEGMSRIW�HIP�-*8��'SRWYPXEHS�IR�QE]S�HI�������(MWTSRMFPI�IR�
LXXTW���FMX�MJX�SVK�Q\�&MX;IF%TT�
(EXSW�HI�GSFIVXYVE�GSVVIWTSRHIR�E�GSFIVXYVE�HMJIVIRGMEHE�ɸ0E�GSFIVXYVE�KEVERXM^EHE�IR������IW�HI���	�TEVE��+�]�����	�TEVE��+��'SR
HEXSW�HIP�-*8��GSRWYPXEHS�IR�EKSWXS�HI������0E�GSFIVXYVE�KEVERXM^EHE�IWXʛ�HIJMRMHE�GSQS�PE�^SRE�KISKVʛJMGE�IR�PE�UYI�PSW�STIVEHSVIW
XMIRIR�PE�SFPMKEGMʬR�HI�GYQTPMV�GSR�XSHSW�PSW�ʧRHMGIW�HI�GEPMHEH�IWXEFPIGMHSW�TSV�IP�-*8�0E�GSFIVXYVE�HMJIVIRGMEHE�IW�PE�GSFIVXYVE�HIP�XSXEP
HIP�WIVZMGMS��+�WI�YXMPM^E�TVMRGMTEPQIRXI�TEVE�FVMRHEV�PSW�WIVZMGMSW�HI�ZS^��717�]�HEXSW��TIVQMXMIRHS�YRE�QE]SV�ZIPSGMHEH�HI�XVERWQMWMʬR
HI�HEXSW�ɸ�+�IW�YXMPM^EHE�TVMRGMTEPQIRXI�TEVE�TVIWXEV�YR�WIVZMGMS�HI�HEXSW�HI�EPXE�ZIPSGMHEH�
���)RGYIWXE�2EGMSREP�WSFVI�(MWTSRMFMPMHEH�]�9WS�HI�8IGRSPSKʧEW�HI�PE�-RJSVQEGMʬR�IR�PSW�,SKEVIW��)2(98-,�������-2)+-��(MWTSRMFPI�IR�
LXXTW���[[[�MRIKM�SVK�Q\�TVSKVEQEW�HYXML������
���ƈ8IPIWMXIW�]�%QIVMGER�8S[IV���EPMEHSW�TEVE�PEW�VIHIW�HI��+�IR�1ʣ\MGS#Ɖ��(MKMXEP�4SPMG]�0E[��QEV^S�HI�������(MWTSRMFPI�IR�ɸ�ɸ�ɸ
LXXTW���HMKMXEPTSPMG]PE[�GSQ�XIPIWMXIW�]�EQIVMGER�XS[IV�EPMEHSW�TEVE�PEW�VIHIW�HI��K�IR�QI\MGS�

TEWʬ�HI����E����PʧRIEW�TSV�GEHE�����LEFMXERXIW
IR� IP� QMWQS� TIVMSHS�� ]� EGXYEPQIRXI� PE
GSFIVXYVE�HI�WIVZMGMSW�QʬZMPIW��+�HI�XIPIJSRʧE
]� HEXSW� EPGER^E� EP� ��	� HI� PE� TSFPEGMʬR�
QMIRXVEW�UYI�PE�HI��+�PPIKE�E���	��%�TIWEV�HI
IWXSW�EZERGIW�TVSHYGXS��IRXVI�SXVEW�GSWEW��HI
PEW�MRXIVZIRGMSRIW�HIP�-*8�ɸ�TIVWMWXIR�QʱPXMTPIW
XMTSW�HI�FVIGLEW�]�HMWTEVMHEHIW�PSGEPIW�UYI�WI
I\TPMGER� RS� WSPEQIRXI� TSV� JEPPEW� HI�QIVGEHS
EWSGMEHEW� GSR� PE� EWIUYMFMPMHEH�� WMRS� TSV� YRE
HIQERHE� RS� VIWYIPXE� TSV� YR� HʣJMGMX� HI
MRJVEIWXVYGXYVE� HMWTSRMFPI�� (I� EGYIVHS� GSR
HEXSW�HI�PE�)2(98-,�������GEWM�IP���	�HI�PSW
LSKEVIW� UYI�� E� TIWEV� HI� GSRXEV� GSR
GSQTYXEHSVE� RS� XMIRIR� EGGIWS� E� -RXIVRIX�
WIʪEPER�UYI�WI�HIFI�E�UYI�RS�I\MWXI�SJIVXE�S
MRJVEIWXVYGXYVE�IR�WY�PSGEPMHEH�

%PKYRSW�IWTIGMEPMWXEW�HIXIGXER�IR�1ʣ\MGS�YRE
FVIGLE�EGXYEP�HI� MRJVEIWXVYGXYVE�TEVE�GYFVMV� PE
HIQERHE�� EHIQʛW� HI� PE� RIGIWMHEH� HI� HMI^
ZIGIW�QʛW� MRJVEIWXVYGXYVE�TEWMZE�GSQS�XSVVIW
I� MRJVEIWXVYGXYVE� HI� XVERWTSVXI� GSQS� JMFVE� ]
GEFPIW�WYFQEVMRSW�TEVE�IP�HIWTPMIKYI�HI��+�

'IVVEV� IWXE� FVIGLE� RS� WʬPS� IW� YR� XIQE� HI
MRGIRXMZSW� E� PE� MRZIVWMʬR� WMRS� HI� IPMQMREV
FEVVIVEW� PIKEPIW� GSQS� PE� LIXIVSKIRIMHEH� HI
XVʛQMXIW� IR� PSW� QYRMGMTMSW� UYI� HMJMGYPXER� ]
IRGEVIGIR�PE�MRWXEPEGMʬR�]�QERXIRMQMIRXS�HI�PE
MRJVEIWXVYGXYVE�
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(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

'SWXS�HIP�IWTIGXVS

0E�3'()�IWXMQE�UYI�IR�1ʣ\MGS�IRXVI�IP���	�]
��	�HIP�GSWXS�XSXEP�HIP�IWTIGXVS�GSVVIWTSRHI�E
PSW�HIVIGLSW�ERYEPIW�TSV�WY�YWS�]�WIʪEPE�UYI
ƈPEW�PMGMXEGMSRIW�JYXYVEW�HIFIR�XSQEV�IR�GYIRXE
UYI� RMZIPIW� IPIZEHSW� HIP� TEKS� HI� HIVIGLSW
ERYEPIW� TYIHIR� HIFMPMXEV� IP� QIGERMWQS� TSV
QIHMS� HIP� GYEP� YRE� PMGMXEGMʬR� TIVQMXI� UYI� IP
TVSGIWS� VIZIPI� GSVVIGXEQIRXI� IP� ZEPSV� HIP
IWTIGXVS��]�EWʧ�PS�EWMKRI�IJMGMIRXIQIRXIƉ�

)R� IP�QMWQS� WIRXMHS�� SVKERM^EGMSRIW� GSQS� PE
+71%�]�GSRWYPXSVEW�GSQS�%IXLE��IWXMQER�UYI
IP�GSWXS�HIP�IWTIGXVS�IR�1ʣ\MGS�IW�YRS�HI�PSW
QʛW�GEVSW�HIP�QYRHS�HIFMHS�EP�QSRXS�HI� PSW
HIVIGLSW� ERYEPIW� JMNEHS� IR� PE� 0I]� *IHIVEP� HI
(IVIGLSW�

���)WXYHMS�HI�PE�3'()�WSFVI�XIPIGSQYRMGEGMSRIW�]�VEHMSHMJYWMʬR�IR�1ʣ\MGS�����Ɖ��(MWTSRMFPI�IR�
LXXTW���[[[�SIGH�SVK�TYFPMGEXMSRW�IWXYHMS�HI�PE�SGHI�WSFVI�XIPIGSQYRMGEGMSRIW�]�VEHMSHMJYWMSR�IR�QI\MGS��������������������
IW�LXQ
���)WTIGXVS�VEHMSIPʣGXVMGS��-*8��(MWTSRMFPI�IR��LXXT���[[[�MJX�SVK�Q\�WMXIW�HIJEYPX�JMPIW�GSRXIRMHSKIRIVEP�IWTIGXVS�VEHMSIPIGXVMGS����
MRJSVQIEIXLETEVEMJX�TVIGMSWIWTIGXVSMQX��HMG����Z���THJXIWXEHS�THJ
���)P�1EP[EVI�S�GʬHMKS�QEPMGMSWS�IW�WSJX[EVI�S�JMVQ[EVI�HIWXMREHS�E�VIEPM^EV�YR�TVSGIWS�RS�EYXSVM^EHS�UYI�XIRHVʛ�YR�MQTEGXS�EHZIVWS
IR�PE�GSRJMHIRGMEPMHEH��MRXIKVMHEH�S�HMWTSRMFMPMHEH�HI�YR�WMWXIQE�HI�MRJSVQEGMʬR��9R�ZMVYW��KYWERS��GEFEPPS�HI�8VS]E�Y�SXVE�IRXMHEH�FEWEHE
IR�GʬHMKS�UYI�MRJIGXE�E�YR�LSWX��)P�WT][EVI�]�EPKYREW�JSVQEW�HI�EH[EVI�XEQFMʣR�WSR�INIQTPSW�HI�GʬHMKS�QEPMGMSWS�
:MVYW��TYIHIR�GSTMEVWI�I�MRJIGXEV�YRE�GSQTYXEHSVE�WMR�TIVQMWS�S�GSRSGMQMIRXS�HIP�YWYEVMS��TYIHI�GSVVSQTIV�S�IPMQMREV�HEXSW�IR�YRE
GSQTYXEHSVE��YWEV�TVSKVEQEW�HI�GSVVIS�IPIGXVʬRMGS�TEVE�TVSTEKEVWI�E�SXVEW�GSQTYXEHSVEW�S�MRGPYWS�FSVVEV�XSHE�PE�MRJSVQEGMʬR�IR�YR
HMWGS�HYVS�
8VS]ERS��EYRUYI�TEVIGI�XIRIV�YRE�JYRGMʬR�ʱXMP��XEQFMʣR�XMIRI�YRE�JYRGMʬR�SGYPXE�]�TSXIRGMEPQIRXI�QEPMGMSWE�UYI�IZEHI�PSW�QIGERMWQSW
HI�WIKYVMHEH��E�ZIGIW�I\TPSXERHS�EYXSVM^EGMSRIW�PIKʧXMQEW�HI�YRE�IRXMHEH�HIP�WMWXIQE�UYI�MRZSGE�IP�TVSKVEQE�
+YWERS��TYIHI�INIGYXEVWI�HI�QERIVE�MRHITIRHMIRXI��]�TVSTEKEV�YRE�ZIVWMʬR�HI�XVEFENS�GSQTPIXE�HI�Wʧ�QMWQS�E�SXVSW�LSWXW�IR�YRE�VIH�]
TYIHI�GSRWYQMV�VIGYVWSW�HI�PE�GSQTYXEHSVE�HI�QERIVE�HIWXVYGXMZE��0SW�KYWERSW�WI�HMJIVIRGMER�HI�PSW�ZMVYW�IR�UYI�RS�RIGIWMXER�PE�E]YHE
HI�PSW�YWYEVMSW�TEVE�TVSTEKEVWI�I�MRJIGXEVWI�
&SX��TVSGIWS�HI�GEVʛGXIV�EYXSQEXM^EHS�UYI�GSPEFSVE�GSR�SXVSW�WIVZMGMSW�HI�VIH��)WXE�EQIRE^E�WI�TVSTEKE�]�EGXMZE�WSPE��YXMPM^ERHS
ZYPRIVEFMPMHEHIW�GSQS�TYIVXEW�XVEWIVEW�IR�PSW�WMWXIQEW�
&SXRIX��YRE�VIH�HI�GSQTYXEHSVEW�TVMZEHEW�MRJIGXEHEW�GSR�WSJX[EVI�QEPMGMSWS�]�GSRXVSPEHEW�GSQS�YR�KVYTS�WMR�IP�GSRSGMQMIRXS�HI�PSW
YWYEVMSW�
6ERWSQ[EVI�S�WIGYIWXVS�HI�HEXSW��YR�XMTS�HI�QEP[EVI�UYI�MRXIRXE�RIKEV�IP�EGGIWS�E�PSW�HEXSW�HI�YR�YWYEVMS��KIRIVEPQIRXI�IRGVMTXERHS
PSW�HEXSW�GSR�YRE�GPEZI�GSRSGMHE�WSPS�TSV�IP�TMVEXE�MRJSVQʛXMGS�UYI�MQTPIQIRXʬ�IP�QEP[EVI��LEWXE�UYI�WI�TEKYI�YR�VIWGEXI�
7T][EVI��WSJX[EVI�UYI�WI�MRWXEPE�WIGVIXE�S�WYFVITXMGMEQIRXI�IR�YR�WMWXIQE�HI�MRJSVQEGMʬR�TEVE�VIGSTMPEV�MRJSVQEGMʬR�WSFVI�MRHMZMHYSW�Y
SVKERM^EGMSRIW�WMR�WY�GSRSGMQMIRXS�
'V]TXSNEGOMRK��IW�IP�YWS�RS�EYXSVM^EHS�HI�YRE�GSQTYXEHSVE��XEFPIXE��XIPʣJSRS�QʬZMP�S�HMWTSWMXMZS�HSQʣWXMGS�GSRIGXEHS�TSV�TEVXI�HI
GMFIVHIPMRGYIRXIW�TEVE�I\XVEIV�GVMTXSQSRIHEW��
���(S7��EXEUYI�HI�HIRIKEGMʬR�HI�WIVZMGMS�E�PSW�VIGYVWSW�S�IP�VIXVEWS�HI�PEW�STIVEGMSRIW�HI�XMIQTS�GVʧXMGS���)P�XMIQTS�GVʧXMGS�TYIHI�WIV�HI
QMPMWIKYRHSW�S�HI�LSVEW��WIKʱR�IP�WIVZMGMS�TVIWXEHS��-QTMHI�PE�YXMPM^EGMʬR�HI�YR�WIVZMGMS��WMXMS�[IF��FEWI�HI�HEXSW��ETPMGEGMʬR�
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'MFIVWIKYVMHEH

'VIGMIRXIW� ZYPRIVEFMPMHEHIW� ]� QʣXSHSW� HI
TVIZIRGMʬR
0E� GMFIV�VIWMPMIRGME� WI� IRGYIRXVE
GSQTVSQIXMHE� TSV� ZEVMSW� JEGXSVIW�� GSQS� IP
EYQIRXS�IR�PE�KIRIVEGMʬR�]�XVʛJMGS�HI�HEXSW��PE
FENE�TVSFEFMPMHEH�HI�PSW�GMFIVGVMQMREPIW�HI�WIV
HIXIGXEHSW� ]� GEWXMKEHSW� TSV� PE� PI]� ]� IP
WYVKMQMIRXS� HI� RYIZEW� XIGRSPSKʧEW�� 0E
HIXIGGMʬR�]E�RS�IW�WYJMGMIRXI�TEVE�KEVERXM^EV�PE
TVSXIGGMʬR��]�PE�TVIZIRGMʬR�IW�PE�GPEZI�TEVE�YRE
IWXVEXIKME�HI�GMFIVWIKYVMHEH�IJMGE^�

%PKYRSW� HI� PSW� EXEUYIW�QʛW� GSQYRIW� WSR� IP
QEP[EVI� S� GʬHMKS� QEPMGMSWS� GSQS� PSW� ZMVYW�
XVS]ERSW�� KYWERSW��FSXW��FSXRIXW�� VERWSQ[EVI�
WT][EVI�]�IP�GV]TXSNEGOMRK���PSW�EXEUYIW�(S7���]�� ��
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(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

((S7����PEW�XʣGRMGEW�HI�TLMWLMRK���]�PSW�EXEUYIW
HI�HʧE�GIVS��IRXVI�SXVSW�

%� RMZIP�QYRHMEP� GEHE� HʧE� WI� IRZʧER� YRSW� ���
QMP� QMPPSRIW� HI� GSVVISW� IPIGXVʬRMGSW� RS
HIWIEHSW�� ��	�HIP�QEP[EVI�WI� IRZʧE� E� XVEZʣW
HI� IWXI� QIHMS� ]� QʛW� HI� PE� QMXEH� HIP� XVʛJMGS
KPSFEP�HI�GSVVIS�IPIGXVʬRMGS�IW�WTEQ�

(I� EGYIVHS� GSR� HEXSW� HIP� ;SVPH� )GSRSQMG
*SVYQ� �;)*� +PSFEP� 6MWOW� 6ITSVX� ������ PSW
GMFIVEXEUYIW� WI� IRGYIRXVER� IRXVI� PEW
TVMRGMTEPIW�EQIRE^EW�UYI�IRJVIRXEVʛ�IP�QYRHS
IR� ������ %HIQʛW�� I\MWXIR� PMQMXEGMSRIW� TEVE
HMWYEHMV� E� PSW� GMFIVHIPMXSW�� ]E� UYI� XMIRIR� YRE
QY]� FENE� TVSFEFMPMHEH� HI� WIV� HIXIGXEHSW� ]
GEWXMKEHSW�TSV� PE� PI]�� XER�WʬPS�IR� PSW�)WXEHSW
9RMHSW� IWE� TVSFEFMPMHEH� EPGER^E� ETIREW� IP
����	�

)P� GSWXS� IGSRʬQMGS� HI� PSW� GMFIVEXEUYIW� IW
QY]�EPXS��YR�WSPS�EXEUYI�HI�QEP[EVI�IR�����
GSWXʬ� QʛW� HI� ���� QMPPSRIW� HI� HʬPEVIW�
']FIVWIGYVMX]�:IRXYVIW�TVSRSWXMGE�UYI�E�RMZIP
KPSFEP� IR� ����� PSW� HEʪSW� TSV� HIPMXSW
GMFIVRʣXMGSW� TSHVʧER� EPGER^EV� PSW� �� QMP
QMPPSRIW�HI�HʬPEVIW��GMJVE�UYI�WIVʧE�IUYMZEPIRXI
EP�4-&�HI� PE� XIVGIVE�IGSRSQʧE�QʛW�KVERHI�HIP
QYRHS�

���((S7��IP�EXEUYI�HI�HIRIKEGMʬR�HI�WIVZMGMS�HMWXVMFYMHS�IW�YRE�XʣGRMGE�HI�HIRIKEGMʬR�HI�WIVZMGMS�UYI�YXMPM^E�RYQIVSWSW�LSWXW�TEVE
VIEPM^EV�IP�EXEUYI�
���4LMWLMRK�9RE�XʣGRMGE�TEVE�MRXIRXEV�EHUYMVMV�HEXSW�GSRJMHIRGMEPIW��GSQS�RʱQIVSW�HI�GYIRXEW�FERGEVMEW��E�XVEZʣW�HI�YRE�WSPMGMXYH
JVEYHYPIRXE�TSV�GSVVIS�IPIGXVʬRMGS�S�IR�YR�WMXMS�[IF��IR�PE�UYI�IP�EYXSV�WI�LEGI�TEWEV�TSV�YRE�TIVWSRE�PIKʧXMQE�HI�RIKSGMSW�S�HI�FYIRE
VITYXEGMʬR�%XEUYI�HI�HʧE�GIVS�ɸ�UYI�I\TPSXE�YRE�ZYPRIVEFMPMHEH�HI�LEVH[EVI��JMVQ[EVI�S�WSJX[EVI�TVIZMEQIRXI�HIWGSRSGMHE�ƈ'SQQSR
X]TIW�SJ�G]FIV�EXXEGOWƉ��'MWGS��(MWTSRMFPI�IR��LXXTW���[[[�GMWGS�GSQ�G�IR�YW�TVSHYGXW�WIGYVMX]�GSQQSR�G]FIVEXXEGOW�LXQP�bX]TIW�SJ�
G]FIV�EXXEGOW(IJMRMGMSRIW�HMWTSRMFPIW�IR��LXXTW���GWVG�RMWX�KSZ�KPSWWEV]
���*SVFIW��QE]S�������8LMW�7YVTVMWMRKP]�7MQTPI�)QEMP�8VMGO�;MPP�7XST�7TEQ�;MXL�3RI�'PMGO��(MWTSRMFPI�IR�
LXXTW���[[[�JSVFIW�GSQ�WMXIW�HEZI][MRHIV������������XLMW�WYVTVMWMRKP]�WMQTPI�IQEMP�XVMGO�[MPP�WXST�WTEQ�[MXL�SRI�GPMGO������FG
���4EVE�GSRSGIV�HEXSW�HI�1ʣ\MGS��WI�TYIHI�GSRWYPXEV��LXXTW���GSRWINSQI\MGERS�SVK�QYPXMQIHME����������������THJ
���+PSFEP�']FIVGVMQI�(EQEKIW�4VIHMGXIH�8S�6IEGL����8VMPPMSR�%RRYEPP]�&]�����Ɖ��']FIVWIGYVMX]�:IRXYVIW�']FIVGVMQI�1EKE^MRI���
(IGIQFIV�������(MWTSRMFPI�IR�ɸLXXTW���G]FIVWIGYVMX]ZIRXYVIW�GSQ�G]FIVGVMQI�HEQEKIW���XVMPPMSR�F]������
���'MWGS�%RRYEP�-RXIVRIX�6ITSVX������Ɓ�����;LMXI�4ETIV��(MWTSRMFPI�IR��LXXTW���[[[�GMWGS�GSQ�G�IR�YW�WSPYXMSRW�GSPPEXIVEP�I\IGYXMZI�
TIVWTIGXMZIW�ERRYEP�MRXIVRIX�VITSVX�[LMXI�TETIV�G����������LXQP�%TTIRHMGIW
��)2-7%�XLVIEX�PERHWGETI�JSV��+�2IX[SVOW��(MWTSRMFPI�IR��LXXTW���[[[�IRMWE�IYVSTE�IY�TYFPMGEXMSRW�IRMWE�XLVIEX�PERHWGETI�JSV��K�
RIX[SVOW

��

��

��

��
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��

)P� GVIGMIRXI� RʱQIVS� HI� HMWTSWMXMZSW�
GSRI\MSRIW�]�XVʛJMGS�HI�HEXSW�MQTPMGE�XEQFMʣR
RYIZEW� ZIRXEREW� HI� ZYPRIVEFMPMHEH�� 7SPS� IR
1ʣ\MGS��'MWGS�IWXMQE�UYI�IR������LEFVʛ������
QMPPSRIW� HI� HMWTSWMXMZSW� GSRIGXEHSW�� ]� PSW
QʬHYPSW�QEGLMRI�XS�QEGLMRI�EPGER^EVʛR������
QMPPSRIW�� ��	� HI� XSHSW� PSW� HMWTSWMXMZSW
GSRIGXEHSW��0E�ZYPRIVEFMPMHEH�WI�TVSJYRHM^EVʛ
GSR�IP�EYQIRXS�HI�XVʛJMGS�HI�HEXSW�MQTYPWEHS
TSV�XIGRSPSKʧEW�GSQS�IP�-S8�]��+�

0EW� RYIZEW� XIGRSPSKʧEW� XVEIVʛR� KVERHIW
FIRIJMGMSW� IGSRʬQMGSW� ]� WSGMEPIW�� TIVS
XEQFMʣR� IWXʛR� I\TYIWXEW� E� QE]SVIW� VMIWKSW�
4SV�INIQTPS�� PEW�VIHIW��+�IWXʛR�QʛW�FEWEHEW
IR� WSJX[EVI� UYI� PEW� KIRIVEGMSRIW� GIPYPEVIW
TVIZMEW�� PS� UYI� MQTPMGE� ZYPRIVEFMPMHEHIW
EHMGMSREPIW� EWSGMEHEW� GSR� HIWEVVSPPSW
HIJMGMIRXIW� S� TSGS� WIKYVSW�� UYI� JEGMPMXEVʛR� PE
MRWIVGMʬR� HI� TYIVXEW� XVEWIVEW� �FEGOHSSVW
QEPMGMSWEW� IR� PSW� HMWTSWMXMZSW� ]� RYIZEW
GEVEGXIVʧWXMGEW� HI� PE� EVUYMXIGXYVE� �+� UYI
EYQIRXER� PE� WIRWMFMPMHEH� HI� MRJVEIWXVYGXYVE
GSQS�PEW�IWXEGMSRIW�FEWI�E�PSW�GMFIVEXEUYIW�

%RXI�IWXI�MQTSVXERXI�VIXS��IR�IRIVS�HI������PE
9RMʬR� )YVSTIE� TYFPMGʬ� YRE� WIVMI� HI� QIHMHEW
TEVE��QMXMKEGMʬR��HI��VMIWKSW�HI�GMFIVWIKYVMHEH

��

��
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���']FIVWIGYVMX]�SJ��+�RIX[SVOW���)9�8SSPFS\�SJ�VMWO�QMXMKEXMRK�QIEWYVIW��)YVSTIER�9RMSR��.ERYEV]�������(MWTSRMFPI�IR�
LXXTW���IG�IYVSTE�IY�HMKMXEP�WMRKPI�QEVOIX�IR�RI[W�G]FIVWIGYVMX]��K�RIX[SVOW�IY�XSSPFS\�VMWO�QMXMKEXMRK�QIEWYVIW
���2EXMSREP��+�WIGYVMX]�QIEWYVIW��'YPPIR�-RXIVREXMSREP��%TVMP�������(MWTSRMFPI�IR��LXXTW���[[[�GYPPIR�
MRXIVREXMSREP�GSQ�TVSHYGX�HSGYQIRXW�'8)')9���������']FIVWIGYVMX]

IR� VIHIW� �+�� QMWQEW� UYI� WI� HMZMHIR� IR� HSW
GEXIKSVʧEW�� QIHMHEW� IWXVEXʣKMGEW� ]� QIHMHEW
XʣGRMGEW���0EW�TVMRGMTEPIW�GEVEGXIVʧWXMGEW�HI�PEW
TVMQIVEW�ZIVWER�WSFVI�IP�JSVXEPIGMQMIRXS�HI�PSW
VIKYPEHSVIW�REGMSREPIW�EP�HSXEVPSW�HI�QE]SVIW
TSHIVIW�TEVE� IP� IWGVYXMRMS�HI� PE� GSRGITGMʬR� ]
HIWEVVSPPS�HI�PEW�VIHIW��PE�TSWMFPI�MRNIVIRGME�HI
XIVGIVSW� ]� PE� HMZIVWMJMGEGMʬR� HI� TVSZIIHSVIW
TEVE�IZMXEV�VMIWKSW�HI�HITIRHIRGME�

4SV� SXVE� TEVXI�� PEW� TVMRGMTEPIW� GEVEGXIVʧWXMGEW
HI� PEW� QIHMHEW� XʣGRMGEW� KMVER� IR� XSVRS� EP
VIJSV^EQMIRXS� HI�� WIKYVMHEH� HIP� �+� ]� WYW
XIGRSPSKʧEW�MRZSPYGVEHEW��VIUYIVMQMIRXSW�E�PSW
TVSGIWSW� ]� IUYMTEQMIRXS� HI� TVSZIIHSVIW�� EWʧ
GSQS� HI� PE� KIRXI� ]� JEGXSVIW� JʧWMGSW
MRZSPYGVEHSW� IR� HMGLSW� TVSGIWSW�� KIRIVERHS
EWʧ�VIWMPMIRGME�]�GSRXMRYMHEH�

%QFSW� KVYTSW� HI� QIHMHEW� LER� WMHS
VIJSV^EHSW� GSR� EGGMSRIW� GSQTPIQIRXEVMEW�
XEPIW� GSQS� QINSVEV� PE� GSSTIVEGMʬRɸ ]
QIGERMWQSW� HI� MRXIVGEQFMS� HI� MRJSVQEGMʬR
IRXVI� HMWXMRXEW� IRXMHEHIW� KISKVʛJMGEW�� EWʧ
GSQS�YRE�QE]SV�GSSVHMREGMʬR�IR�IP�VITSVXI�HI
MRGMHIRXIW�� %WMQMWQS�� TVSTSRI� YRE�QEXVM^� HI
VMIWKSW� GSR� TPERIW� HI� EGGMʬR� ]� GSRXMRKIRGME
ERXI�TSWMFPIW�MQTEGXSW��

)R� YR� SVHIR� HI� MHIEW� WMQMPEV�� WI� HIWXEGE� UYI
HMWXMRXSW�TEʧWIW�LER�]E�GSQIR^EHS�E�ETVSFEV
PIKMWPEGMSRIW�IWTIGʧJMGEW�WSFVI�GMFIVWIKYVMHEH
IR� VIHIW� �+�� HSRHI� HIWXEGER� PSW� GEWSW� HI
6IMRS�9RMHS�� *VERGME�� -XEPME� ]� 7YIGME��QMIRXVEW
UYI�TEʧWIW�GSQS�%PIQERME���,SPERHE�]�)WTEʪE
]E� WI� IRGYIRXVER� IR� TVSGIWS� HI� MRGPYMV
IPIQIRXSW�HI��GMFIVWIKYVMHEH��TEVE���+��HIRXVS

��
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HI�WY�QEVGS�RSVQEXMZS��

%HMGMSREPQIRXI�� IP� -S8�� TSHVʧE� YXMPM^EVWI� TEVE
EGGIHIV� E� YR� HMWTSWMXMZS� ]� YWEVPS� GSQS
ZIRXERE�TEVE�QSZIVWI�PEXIVEPQIRXI�TSV�PE�VIH�]
GSRIGXEVWI�E�SXVSW�HMWTSWMXMZSW�GVʧXMGSW��IP�YWS
HI� YR� HMWTSWMXMZS� -S8� ZYPRIVEHS� TEVE� EXEGEV
SXVSW� HMWTSWMXMZSW�� WMWXIQEW� ]� ETPMGEGMSRIW�
-RGPYWS� IR� ETPMGEGMSRIW� TEVE� PE� WEPYH� IW
TSWMFPI� UYI� YR� GMFIVEXEUYI� TYIHE� VIMRMGMEV
HMWTSWMXMZSW� QʣHMGSW� GSQS� QEVGETEWSW� S
FSQFEW� HI� MRWYPMRE� HIRXVS� HI� PEW� VIHIW
LSWTMXEPEVMEW�

0EW� SVKERM^EGMSRIW� ]E� INIGYXER� YRE� KVER
GERXMHEH� HI� STIVEGMSRIW� IR� PE� RYFI�� TIVS� IP
RMZIP�HI�GSQTVIRWMʬR�WSFVI�PE�WIKYVMHEH�IR�PE
RYFI� WMKYI� WMIRHS� FENS�� 0EW� WSPYGMSRIW� HI
WIKYVMHEH� HIFIR� IZSPYGMSREV� LEGME
EVUYMXIGXYVEW�RYIZEW��JPI\MFPIW�]�FEWEHEW�IR�PE
RYFI�UYI�FVMRHIR�TVSXIGGMʬR�IWGEPEFPI�E�KVER
ZIPSGMHEH�

(IVMZEHS�HI� PS�ERXIVMSV�� WI�LE�ZYIPXS�GEHE�ZI^
QʛW� VIPIZERXI� ]� WSPMGMXEHS� IP� GEQTS� HI
7MWXIQEW�HI�(IXIGGMʬR�HI� -RXVYWSW� �7(-� TEVE
ETPMGEGMSRIW� HI� -S8�� (MGLSW� WMWXIQEW� WI
IRGEVKER�HI�QSRMXSVIEV�IP� XVʛJMGS�HI� VIH�TEVE
MHIRXMJMGEV� EGXMZMHEHIW� ERʬQEPEW� ]� RSXMJMGEV� EP
EHQMRMWXVEHSV� HIP� WMWXIQE�� )R� EPKYRSW� GEWSW�
IP� 7(-� TYIHI� VIEGGMSREV� EYXSQʛXMGEQIRXI� IR
XMIQTS� VIEP�� XSQERHS� EGGMSRIW� XEPIW� GSQS
RIKEVPI� IP� EGGIWS� E� GMIVXS� YWYEVMS� S� E� WY
HMVIGGMʬR� -4� GSVVIWTSRHMIRXI�� )R� XʣVQMRSW
KIRIVEPIW�� YR� 7(-� XVEHMGMSREP� WI� GSQTSRI� TSV
YRE�WIVMI�HI�WIRWSVIW�HMWXVMFYMHSW�IR�HMZIVWSW
PYKEVIW���HI��PE���VIH��Y��LSWTIHENI���UYI���IRZʧER�

��
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���)P�(MR�,IQHER��)��
�1ERNEMEL��(�,��������']FIVGVMQIW�-RZIWXMKEXMSR�ERH�-RXVYWMSR�(IXIGXMSR�MR�-RXIVRIX�SJ�8LMRKW�&EWIH�SR�(EXE
7GMIRGI�1IXLSHW��'LEQ��7[MX^IVPERH��'SKRMXMZI�'SQTYXMRK�JSV�&MK�(EXE�7]WXIQW�3ZIV�-S8��*VEQI[SVOW��8SSPW�ERH�%TTPMGEXMSRW��0IGXYVI
2SXIW�SR�(EXE�)RKMRIIVMRK�ERH�'SQQYRMGEXMSRW�8IGLRSPSKMIW��:SP������-7&2�������������������
���)0�-7'�IW�YRE�SVKERM^EGMʬR�WMR�JMRIW�HI�PYGVS�UYI�WI�IWTIGMEPM^E�IR�GETEGMXEGMʬR�]�GIVXMJMGEGMSRIW�TEVE�TVSJIWMSREPIW�HI
GMFIVWIKYVMHEH�
���ƈ8LI�']FIVWIGYVMX]�;SVOJSVGI�)WXMQEXI�����Ɖ��-7'��(MWTSRMFPI�IR��LXXTW���[[[�MWG��SVK�6IWIEVGL������']FIVWIGYVMX]�;SVOJSVGI�
7XYH]
���8LI�+PSFEP�'SQTIXMXMZIRIWW�6ITSVX�������(MWTSRMFPI�IR�
LXXT���[[[��[IJSVYQ�SVK�HSGW�;)*C8LI+PSFEP'SQTIXMXMZIRIWW6ITSVX�����THJ

MRJSVQEGMʬR�E�YR�QSXSV�HI�ERʛPMWMW�IRGEVKEHS
HI� MRZIWXMKEV� HMGLSW� HEXSW� TEVE� HIXIGGMʬR� HI
MRXVYWSW�EGXYEPIW��'YERHS�IP�QSXSV�HI�ERʛPMWMW
HIXIGXE� YRE� MRXVYWMʬR�� IP� WMWXIQE� HI� VITSVXIS
IRZʧE�YRE�EPIVXE�EP�EHQMRMWXVEHSV�HI�PE�VIH�

'ETEGMHEHIW���*EPXE�HI�TIVWSREP�IWTIGMEPM^EHS

(I� EGYIVHS� GSR� IWXMQEGMSRIW� HI� 8LI
-RXIVREXMSREP� -RJSVQEXMSR� 7]WXIQ� 7IGYVMX]
'IVXMJMGEXMSR�'SRWSVXMYQ��-7'�TSV�WYW�WMKPEW�IR
MRKPʣW�� I\MWXI� YRE� JYIV^E� PEFSVEP� IR
GMFIVWIKYVMHEH� IWXMQEHE� HI� ���� QMPPSRIW� IR
XSHS� IP� QYRHS�� TIVS� I\MWXI� YRE� FVIGLE
TIVWMWXIRXI�HI�IWTIGMEPMWXEW��7I�RIGIWMXER�QʛW
HI���QMPPSRIW�HI�XVEFENEHSVIW�EHMGMSREPIW�TEVE
WEXMWJEGIV� PE� HIQERHE� HI� IWTIGMEPMWXEW� ]
HIJIRHIV� EHIGYEHEQIRXI� E� PEW
SVKERM^EGMSRIW��

)\MWXIR�HMZIVWEW�TVS]IGGMSRIW�HI�PE�HMQIRWMʬR
HI� PE� GEVIRGME� HI� IWTIGMEPMWXEW� TEVE� 1ʣ\MGS�
-7'�TSV�INIQTPS��IWXMQE�UYI�I\MWXI�YRE�JYIV^E
PEFSVEP�GSR�GETEGMHEHIW�IR�GMFIVWIKYVMHEH�HI
ETVS\MQEHEQIRXI� ���� QMP� TIVWSREW�]� UYI� IR
XSHE� PEXMRSEQʣVMGE� WI� RIGIWMXEVʛR� ���� QMP
IWTIGMEPMWXEW� QʛW� TEVE� GIVVEV� IP� HʣJMGMX� HI
TVSJIWMSREPIW�IR�PE�QEXIVME�

)R�PEW�VIGSQIRHEGMSRIW�HI�PE�3VKERM^EGMʬR�HI
)WXEHSW�%QIVMGERSW�HI������TEVE�YRE�IWXVEXI�

��
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��

��

KME� REGMSREP� HI� GMFIVWIKYVMHEH� IR� 1ʣ\MGS�
XEQFMʣR� WI� MHIRXMJMGʬ� PE� YVKIRGME� HI� JSVQEV
TVSJIWMSREPIW� HI� GMIRGMEW�� XIGRSPSKʧEW�
MRKIRMIVʧE�� QEXIQʛXMGEW� ]� XʣGRMGSW
IWTIGMEPM^EHSW�� EWʧ� GSQS� MRGSVTSVEV
IWTIGMEPMWXEW� HI� SXVEW� HMWGMTPMREW� GSQS� PEW
LYQERMHEHIW�

'ETEGMHEHIW� �� 'SRWXVYGGMʬR� HI� LEFMPMHEHIW
HMKMXEPIW�HI�PE�TSFPEGMʬR

0EW� IWXVEXIKMEW� REGMSREPIW� HI� GMFIVWIKYVMHEH
HIWGERWER�IR�PE�GETEGMHEH�HI�PSW�YWYEVMSW�HI
YRE� FYIRE� GSQTVIRWMʬR� HI� PEW� EQIRE^EW� IR
-RXIVRIX� ]� EYQIRXEV� PE� GSRGMIRGME� HIP� YWYEVMS
WSFVI� IP� ZEPSV� HI� WYW� HEXSW�� GSR� ʣRJEWMW� IR
KVYTSW� IWTIGʧJMGSW� GSQS� RMʪSW� ]� RMʪEW�
YWYEVMSW� HI� WIVZMGMSW� JMRERGMIVSW� ]� TSFPEGMʬR
ZYPRIVEFPI�

0E� RIGIWMHEH� HI� GSRWXVYMV� LEFMPMHEHIW� IR
GMFIVWIKYVMHEH� TEVE� PE� TSFPEGMʬR� WI� LEGI
TEVXMGYPEVQIRXI� IZMHIRXI� IR� WMXYEGMSRIW� HI
IQIVKIRGME�� 'SRWYPXSVEW� GSQS� (IPSMXXI� ]
SVKERMWQSW�MRXIVREGMSREPIW�GSQS�PE�3'()�LER
EHZIVXMHS� HI� YR� EYQIRXS� IR� IP� RʱQIVS� HI
GMFIVEXEUYIW� UYI� I\TPSXER� IP� QMIHS� ]� PE
HIQERHE� HI� MRJSVQEGMʬR� UYI� KIRIVʬ� IP� FVSXI
HI� GSVSREZMVYW�� 0EW� IWXEJEW� VIPEGMSREHEW� GSR
IP�'3:-(����]�PEW�GEQTEʪEW�HI�TLMWLMRK�IWXʛR
IR�EYQIRXS�
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���8LI�+PSFEP�'SQTIXMXMZIRIWW�6ITSVX�������(MWTSRMFPI�IR�
LXXT���[[[��[IJSVYQ�SVK�HSGW�;)*C8LI+PSFEP'SQTIXMXMZIRIWW6ITSVX�����THJ
���(EXSW�HMWTSRMFPIW�IR�PE�3'()��'SRWYPXEHS�IR�QEV^S�HI������ɸ�LXXTW���HEXE�SIGH�SVK�VH�KVSWW�HSQIWXMG�WTIRHMRK�SR�V�H�LXQ
���-RXIPMKIRGME�%VXMJMGMEP�IR�IP�HMWIʪS�HI�IWXVEXIKMEW�HI�HIWEVVSPPS�REGMSREP��1ʣ\MGS�)\TSRIRGMEP��YRE�RYIZE�ʬTXMGE�TEVE�GSRWXVYMV�IP�JYXYVS�
2SZMIQFVI�HI������

4SV� INIQTPS�� IP� WIVZMGMS� HI� GSVVIS� HI� +SSKPI
FPSUYIE� QʛW� HI� ���� QMPPSRIW� HI� GSVVISW
IPIGXVʬRMGSW� HI� TLMWLMRK� XSHSW� PSW� HʧEW�� ��
QMPPSRIW� HI� IPPSW� IWXʛR� VIPEGMSREHSW� GSR� IP
'3:-(�����8EQFMʣR�WI�LER�VIKMWXVEHS�GEWSW�HI
VERWSQ[EVI� ]� EXEUYIW� HMWXVMFYMHSW� HI
HIRIKEGMʬR� HI� WIVZMGMS� �((S7� HMVMKMHSW� E
LSWTMXEPIW�� 1ʣ\MGS� RS� WI� IRGYIRXVE� FMIR
YFMGEHS� IR� IWXE� QEXIVME�� VEROMRKW� GSQS� IP
+PSFEP�'SQTIXMXMZIRIWW�6ITSVX�GSPSGER�EP�TEʧW
IR� IP� PYKEV� ��� HI� ���� TEʧWIW� MRGPYMHSW� IR
LEFMPMHEHIW� HMKMXEPIW� GSQS� LEFMPMHEHIW
MRJSVQʛXMGEW�� TVSKVEQEGMʬR� FʛWMGE� ]� PIGXYVE
HMKMXEP� UYI� GSRWXMXY]IR� YR� TVS\]� TEVE� PEW
GETEGMHEHIW�IR�GMFIVWIKYVMHEH�

)W� IWIRGMEP� UYI� PSW� KSFMIVRSW� WIRWMFMPMGIR�
WYTIVZMWIR� IP� TERSVEQE� HI� EQIRE^EW� ]
TYFPMUYIR�KYʧEW�HI�JʛGMP�EGGIWS�TEVE�JSVXEPIGIV
PE�WIKYVMHEH�HMKMXEP��GSR�ʣRJEWMW�IR� PSW�KVYTSW
ZYPRIVEFPIW� S� UYI� WYJVIR� EPKʱR� XMTS� HI
HIWZIRXENE�IWXVYGXYVEP�

'ETEGMHEHIW� �� -RZIWXMKEGMʬR�� HIWEVVSPPS� I
MRRSZEGMʬR��-�(�M

0E� EVXMGYPEGMʬR� HI� YR� TPER� HI� GMFIVWIKYVMHEH
REGMSREP� TEWE� MRIZMXEFPIQIRXI� TSV� PE
EVXMGYPEGMʬR� HIP� WIGXSV� TVMZEHS�� PE� EGEHIQME�
PSW�')68W� ]� IP� WIGXSV� TʱFPMGS�� )R� )YVSTE�� TSV
INIQTPS�� WI� LE� IWXEFPIGMHS� YRE� VIH� �)2-7%
UYI�GSRIGXE� MQTSVXERXIW�YRMZIVWMHEHIW�HI� PSW
TEʧWIW� QMIQFVSW� ]� PIW� ETS]E� IR� IP
IWXEFPIGMQMIRXS�HI� GIRXVSW�HI� MRZIWXMKEGMʬR� ]
GETEGMXEGMʬR�

��
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)R�XʣVQMRSW�HI�JMRERGMEQMIRXS�WI�VIUYMIVI�TSV
YR� PEHS� HI� EWMKREGMʬR� HI� VIGYVWSW� JIHIVEPIW
TSV� �IN�� 'SREG]X� S� PE� 7IGVIXEVʧE� HI� )HYGEGMʬR
4ʱFPMGE� S� FMIR� PE� RYIZE� EKIRGME� HI� -%� UYI
TYHMIVE�GVIEVWI�WSWXIRMFPIW�IR�IP� PEVKS�TPE^S�
GSR� YR� IRJSUYI� QYPXMHMWGMTPMREVMS� ]� UYI
EXMIRHER�XERXS�PEW�RIGIWMHEHIW�XʣGRMGEW�GSQS
PEW� IHYGEXMZEW�� 1ʣ\MGS� HIWXMRE� YR� TSVGIRXENI
QY]� FENS� HIP� 4-&� E� PE� MRZIWXMKEGMʬR� ]
HIWEVVSPPS��)R������WI�TVSKVEQʬ�YR�KEWXS�HIP
����	� HIP� 4-&�� IR� GSRXVEWXI�� GSR� IP� TVSQIHMS
HI�PSW�QMIQFVSW�HI�PE�3'()�HI����	��)WXEHSW
9RMHSW����	��'SVIE����	�]�%VKIRXMRE����	�

9R� TPER� REGMSREP� HI� -%� MRXIKVEP� HIFI
GSRXIQTPEV� YRE� IWXVEXIKME� IR� GMFIVWIKYVMHEH�
MHIRXMJMGERHS�IP�RMZIP�HI�KEWXS�IR�MRZIWXMKEGMʬR�
HIWEVVSPPS� I� MRRSZEGMʬR� �-�(�M�� ]� WYW� JYIRXIW
�TVMZEHSW� S� TʱFPMGSW�� EWIKYVERHS� UYI� WYW
TVMSVMHEHIW�IWXʣR�EPMRIEHEW�TEVE�IZMXEV�UYI�PSW
VIGYVWSW� LYQERSW� S� HI� GETMXEP� WI� HMPY]ER� IR
HMJIVIRXIW� SFNIXMZSW�� )\TIVMIRGMEW� GSQS� PE
MRHYWXVME� HIP� WSJX[EVI�� IW� MPYWXVEXMZE� HI� IWE
JEPXE� HI� GSLIVIRGME� IRXVI� PSW� SFNIXMZSW� HI
TSPʧXMGE�TʱFPMGE�]�PEW�LIVVEQMIRXEW�HIP�)WXEHS��
9R�HMEKRʬWXMGS�HIP�KEWXS�HI� -�(�M� JEGMPMXEVʛ� PE
EVXMGYPEGMʬR� HI� PE� EGEHIQME�� IP� KSFMIVRS� ]� PE
MRMGMEXMZE� TVMZEHE� IR� IP� JMRERGMEQMIRXS� ]
ETSVXEGMʬR� HI� GETMXEP� WIQMPPE� IR� TVS]IGXSW� ]
WXEVXYTW� SVMIRXEHSW� E� PE� IHYGEGMʬR� ]� PE
WIKYVMHEH�GMFIVRʣXMGE�

-RJVEIWXVYGXYVE�GVʧXMGE�
0SW� GMFIVEXEUYIW� XEQFMʣR� TYIHIR� HMVMKMVWI� E
MRJVEIWXVYGXYVE� JʧWMGE�� GSQS� TVIWEW�� GIRXVEPIW
HI�IRIVKʧE��LSWTMXEPIW��EIVSTYIVXSW��IP��WMWXIQE
JMRERGMIVS��

��

��



(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

VIHIW� HI� XIPIGSQYRMGEGMSRIW�� IRXVI� SXVSW�� )P
TVMQIV� ERXIGIHIRXI� HI� YR� EXEUYI� E
MRJVEIWXVYGXYVE� SGYVVMʬ� IR� ����� GYERHS� WI
HIWGYFVMʬ� YR�KYWERS�GSRSGMHS�GSQS�7XY\RIX�
UYI�JYI�IP�TVMQIV�KYWERS�YXMPM^EHS�TEVE�IWTMEV
]� VITVSKVEQEV� WMWXIQEW� MRHYWXVMEPIW� IR� PE� VIH
IPʣGXVMGE� HI�9GVERME� HINERHS� E� GEWM� YR� GYEVXS
HI� QMPPʬR� HI� TIVWSREW� WMR� IPIGXVMGMHEH� TSV
LSVEW�

)W� TVMQSVHMEP� IP� IWXEFPIGIV� TSPʧXMGEW� HI� HEXSW
GSRNYRXEW� IRXVI� PSW� HMZIVWSW� WIGXSVIW� HI
MRJVEIWXVYGXYVE�GVʧXMGE��HI�QSHS�UYI�WI�TYIHER
IWXEFPIGIV�IWXVEXIKMEW�HI�-%�TEVE�STXMQM^EV�WYW
VIGYVWSW�� QINSVEV� PE� GSSTIVEGMʬR� ]� IR� EVEW
QMWQEW�HI�PE�WIKYVMHEH�REGMSREP�

0E� TSWMFMPMHEH� HI� EXEUYIW� HYVERXI
IQIVKIRGMEW�� GSQS� PE� GVMWMW� WERMXEVME� TSV
'3:-(����� XEQFMʣR� WI� MRGVIQIRXE� IR� PE
TVSZMWMʬR� HI� WIVZMGMSW� TʱFPMGSW� ]� HI
MRJVEIWXVYGXYVEW� GVʧXMGEW� HEHS� UYI� QYGLEW
SVKERM^EGMSRIW� RS� IWXʛR� TVITEVEHEW� TEVE� IP
XIPIXVEFENS�� WYW� IQTPIEHSW� WI� GSRIGXER� E
XVEZʣW� HI� GSRI\MSRIW� E� -RXIVRIX� QIRSW
WIKYVEW� ]� IR� IP� QSRMXSVIS� EYQIRXE� PE
GSQTPINMHEH� HI� HMWXMRKYMV� MRWXVYGGMSRIW� S
GSQERHSW� ZʛPMHSW� HI� GMFIVEXEUYIW� HEHS� UYI
XSHEW� PEW� STIVEGMSRIW� TVSZMIRIR� HI� VIHIW
I\XIVREW�

%YWIRGME� HI� HIJMRMGMʬR� HI� YRE� EYXSVMHEH
VIWTSRWEFPI

)R�IP�'ETʧXYPS�:�HIP�6IKPEQIRXS�HI�PE�0I]�HI�PE
+YEVHME� 2EGMSREP� IWXʛ� TVIZMWXE� YRE� (MVIGGMʬR
+IRIVEP� 'MIRXʧJMGE� UYI� XMIRI� IRXVI� WYW
EXVMFYGMSRIW��ƈZMKMPEV���MHIRXMJMGEV���QSRMXSVIEV��]��

VEWXVIEV�PE�VIH�TʱFPMGE�HI�-RXIVRIX��TEVE�TVIZIRMV
GSRHYGXEW� HIPMGXMZEWƉ�� 7MR� IQFEVKS�� RS� IWXʛ
HIJMRMHS� WM� PE� +YEVHME� 2EGMSREP� HEVʛ
GSRXMRYMHEH� E� PE� )WXVEXIKME� 2EGMSREP� HI
'MFIVWIKYVMHEH�TPERXIEHE�IR�������WM�WIVʛ�SXVE
EYXSVMHEH� PE� VIWTSRWEFPI� S� FMIR� WM� WI� WIKYMVʛ
EHIPERXI� GSR� PE� TVSTYIWXE� HI� GVIEV� YRE
%KIRGME�2EGMSREP�HI�'MFIVWIKYVMHEH�HSXEHE�HI
EYXSRSQʧE�� TVIWYTYIWXS� ]� TIVWSREP
IWTIGMEPM^EHS�GSQS�IR�IP�GEWS�HI�6IMRS�9RMHS
]�)WTEʪE�

%HQMRMWXVEGMʬR�HI�6MIWKSW�HI�'MFIVWIKYVMHEH

7I� VIUYMIVI� IWXEFPIGIV� QIGERMWQSW� HI
EHQMRMWXVEGMʬR� HI� VMIWKSW� HI� GMFIVWIKYVMHEH
UYI� GYFVER� PEW� RIGIWMHEHIW� TEVXMGYPEVIW
HIVMZEHEW�HIP�EPGERGI�HI�PE�TVIWIRXI�IWXVEXIKME
]�PSW�HEXE�WIXW�GVIEHSW�E�TEVXMV�HI�IPPE��4EVE�XEP
IJIGXS��PSW�VMIWKSW�HI�GMFIVWIKYVMHEH�VIUYMIVIR
YR� IRJSUYI� HMWXMRXS� EP� GSQʱRQIRXI� YXMPM^EHS
IR� PE� HMWGMTPMRE� HI� EHQMRMWXVEGMʬR� HI� VMIWKSW
XVEHMGMSREP�

)R� IWXI� WIRXMHS�� WI� MHIRXMJMGE� IP� YWS� HIP
GMFIVIWTEGMS� GSQS� TVMRGMTEP� IPIQIRXS
HMJIVIRGMEHSV� HI� IWXI� VMIWKS� QMWQS� UYI�� EP
GSQTSRIVWI�QIHYPEVQIRXI� HI� YRE� VIH� KPSFEP
MRXIVGSRIGXEHE� IRXVI�QMPPSRIW� HI� YWYEVMSW�� WI
GPEWMJMGE� GSQS� EPXEQIRXI� MRGMIVXS� ]
HMJʧGMPQIRXI� GYERXMJMGEFPI� HIFMHS� E� WY� EPXE
HMZIVWMHEH�HI�MHISPSKʧEW�]�GVIIRGMEW�LYQEREW�

(IRXVS� HIP� HMEKVEQE� E� WIKYMV� GSRJSVQI� PE
HMWGMTPMRE� HI� EHQMRMWXVEGMʬR� HI� VMIWKSW� WI
TVSTSRI� IP� TVSGIWS� TEVE� IP� XVEXEQMIRXS� HI
VMIWKSW� � � HI� WIKYVMHEH� QSWXVEHS� IR� PE
WMKYMIRXI�JMKYVE�
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(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

*MKYVE����4VSGIWS�TEVE�IP�XVEXEQMIRXS�HI�VMIWKSW�HI�WIKYVMHEH�

1MIRXVEW� UYI� PSW� TEWSW� ��� �� ]� �� TYIHIR� WIV
ZMWXSW� HIWHI� PE� TIVWTIGXMZE� LEFMXYEP� HI
EHQMRMWXVEGMʬR�HI�VMIWKSW��IP�TEWS���VIUYMIVI�IP
IWXEFPIGMQMIRXS� TEVXMGYPEV� HI� GVMXIVMSW� TEVE� PE
EWMKREGMʬR� HI� TIWSW�� )R� IWXI�QMWQS� WIRXMHS�
IP�TVMQIV�TEWS�IW�HSRHI�WI�VIUYMIVI�YR�QE]SV
ERʛPMWMW�GSRXI\XYEP�HIWHI�PE�TIVWTIGXMZE�WSGMEP
]� TWMGSPʬKMGE�� 4EVE� IJIGXS� HI� MHIRXMJMGEV� IP
XVEXEQMIRXS�HI�VMIWKS�MHʬRIS�E�YXMPM^EV�EPKYRSW
EYXSVIW� TVSTSRIR� PE� GVIEGMʬR� HI� XEFYPEHSVIW
MRHMGEXMZSW�� XEPIW� GSQS� PEW� WMKYMIRXIW� IWGEPEW
HI�RMZIP� HI�LEFMPMHEH� ]�QSXMZEGMʬR�HIP� TSWMFPI
GMFIV�EXEGERXI�EP�GYEP�IP�TVS]IGXS�WI�IRGYIRXVE
ZYPRIVEFPI�

)WTIGMEPMWXE
,EFMPMHEHIW�HI�TIRIXVEGMʬR�HI

WIKYVMHEH

%GVʬRMQS (IJMRMGMʬR

%ZER^EHS
,EFMPMHEHIW�HI�TVSKVEQEGMʬR

]�VIHIW

&YIRE
9WYEVMS�HI�GʬQTYXSɸ�GSR

I\TIVMIRGME

%PKYRE %PKYREW�LEFMPMHEHIW�XʣGRMGEW

2MRKYRE 2MRKYRE�LEFMPMHEH�XʣGRMGE

+ERERGME 3FXIRIV�VIQYRIVEGMʬR

1SXMZEGMʬR (IJMRMGMʬR

6IXS 7EXMWJEGGMʬR�TSVUYI�IW�HMJʧGMP

4VSXIWXE
%PIVXEV�WSFVI�YR�EWTIGXS

TSPʧXMGS

(MWJVYXI 4SV�HMZIVWMʬR

:IRKER^E :IRKER^E�TSV�EPKYRE�MRNYWXMGME

*MREPQIRXI�� IP� TVSGIWS� HI� VIIZEPYEGMʬR� HI
GMFIV�VMIWKSW�GSFVE�IWTIGMEP�VIPIZERGME��HEHE�PE
ZIVXMKMRSWMHEH� HI� GEQFMSW� E� PE� GYEP� WI
IRGYIRXVE�WYNIXS�IP�GMFIVIWTEGMS��

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\
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4SV�IPPS�� PE�TVIWIRXEGMʬR�HI�GMFIV�VMIWKSW�HIFI
VIEPM^EVWI� QIHMERXI� YRE� LIVVEQMIRXE� HI
VITSVXIS� IR� XMIQTS� VIEP�� 4EVE� JSVXEPIGIV� IP
JYRGMSREQMIRXS�HI� PE�QMWQE�� I\MWXIR�HMZIVWEW
LIVVEQMIRXEW� ]� SVKERM^EGMSRIW� HMWTSRMFPIW�
XEPIW� GSQS� PE� 3TIR� ;IF� %TTPMGEXMSR� 7IGYVMX]
4VSNIGX� �3;%74�� � IP� 2EXMSREP� -RWXMXYXI� SJ
7XERHEVHW�ERH�8IGLRSPSK]��2-78�]�PE�)YVSTIER
9RMSR�%KIRG]�JSV�']FIVWIGYVMX]��)2-7%�

'YPXYVE�HI�TVIZIRGMʬR�HI�GMFIVWIKYVMHEH

4EVE� IJIGXSW� TVIZIRXMZSW�� WI� EXMWFE� RIGIWEVMS
GSRWMHIVEV� PSW� EWTIGXSW� GYPXYVEPIW� ]
ERXVSTSPʬKMGSW� HI� YRE� WSGMIHEH� EP
MQTPIQIRXEV� TVʛGXMGEW� HI� TVIZIRGMʬR� HI
GMFIVWIKYVMHEH� GY]E� IWIRGME� REXYVEPQIRXI
VIWMHI� IR� IP� IPIQIRXS� HI� TPERIEGMʬR� E� PEVKS
TPE^S��7I�SFWIVZE�UYI�IP�ʣ\MXS�HI�HMGLE�GYPXYVE
GSPIGXMZE� HI� TVIZIRGMʬR� IR� GMFIVWIKYVMHEH� WI
GSVVIPEGMSRE� EPXEQIRXI� GSR� PEW� HMQIRWMSRIW
GYPXYVEPIW� HI� PE� WSGMIHEH� IR� HSRHI� HMGLE
EKIRHE�FYWUYI�MQTPIQIRXEVWI�

%P� VIWTIGXS�� WMVZI� EREPM^EV� IP� QSHIPS� ��(� HI
HMQIRWMSRIW� GYPXYVEPIW� GVIEHS� TSV� +IIVX
,SJWXIHI�� TEVXMGYPEVQIRXI� PEW�HMQIRWMSRIW�HI
)ZEWMʬR� HI� MRGIVXMHYQFVI�� 3VMIRXEGMʬR� E� PEVKS
TPE^S�I�-RHYPKIRGME�ZW�'SRXIRGMʬR�

(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��

��

���1SHIPS���(�HI�HMQIRWMSRIW�GYPXYVEPIW��+IIVX�,SJWXIHI��(MWTSRMFPI�IR��LXXTW���[[[�LSJWXIHI�MRWMKLXW�GSQ�GSYRXV]�
GSQTEVMWSR�QI\MGS�

0E� HMQIRWMʬR� HI� )ZEWMʬR� HI� PE� MRGIVXMHYQFVI
ZIVWE�WSFVI�IP�HMPIQE�HI�XVEXEV�HI�MRJPYIRGMEV�IP
JYXYVS� S� WMQTPIQIRXI� HINEV� UYI� ʣWXI� WYGIHE�
(MWXMRXEW� GYPXYVEW� PMHMER� HI� QERIVE� HMJIVIRXI
GSR�IWXE�EQFMKʳIHEH�]�ERWMIHEH�ERXI�IP�JYXYVS
HIWGSRSGMHS�� )R� TEʧWIW� GSR� TYRXENI� EPXS� IR
IWXE� GEXIKSVʧE�� GSQS� 1ʣ\MGS� ���� TYRXSW�� PE
WIKYVMHEH�IW�YRS�HI�PSW�TVMRGMTEPIW�IPIQIRXSW
HI�QSXMZEGMʬR�TIVWSREP�� PS�GYEP�TYHMIVE�WIV�HI
YXMPMHEH� JEZSVEFPI� TEVE� JMRIW� HI� JSQIRXS� E� PE
GYPXYVE�HI�GMFIVWIKYVMHEH�

4SV� SXVE� TEVXI�� PE� HMQIRWMʬR� HI� 3VMIRXEGMʬR� E
PEVKS�TPE^S�VIJPINE�IP�TIWS�HI� PEW�XVEHMGMSRIW�]
ZʧRGYPSW� GSR� IP� TEWEHS�� JVIRXI� E� TVITEVEVWI
TEVE�VIXSW�TVIWIRXIW�]�JYXYVSW��0EW�WSGMIHEHIW
GSR� TYRXENIW� FENSW� IR� IWXE� GEXIKSVʧE�� GSQS
1ʣ\MGS�����TYRXSW��STXER�TSV�QERXIRIV�PEVKEW
XVEHMGMSRIW�]�RSVQEW��ZMIRHS�GSR�WSWTIGLE�PSW
GEQFMSW�IR�PE�WSGMIHEH��

*MREPQIRXI�� PE� GEXIKSVʧE� HI� -RHYPKIRGME� ZW
'SRXIRGMʬR� VIJPINE� IP� KVEHS� IR� IP� GYEP� YRE
WSGMIHEH� IPMKI� GSRXVSPEV� WYW� HIWISW� I
MQTYPWSW�� 0EW� WSGMIHEHIW� GSR� TYRXENIW� EPXSW
IR� IWXE� GEXIKSVʧE�� GSQS� 1ʣ\MGS� ���� TYRXSW�
I\LMFIR� PE� ZSPYRXEH� HI� KYMEVWI� TSV� WYW
MQTYPWSW�]�HIWISW�GSR�VIWTIGXS�E�HMWJVYXEV�HI
PE�ZMHE�]�HMZIVXMVWI��4SWIIR�YRE�EGXMXYH�TSWMXMZE
GSR� XIRHIRGME�EP�STXMQMWQS��SXSVKERHS�QE]SV
MQTSVXERGME� EP� XMIQTS� PMFVI�� EGXYERHS� E� WY
ZSPYRXEH�� WMR� VIWXVMRKMV� WYW� KEWXSW� E� TIWEV� HI
GYEPUYMIV�WMXYEGMʬR�JMRERGMIVE��
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XEHSW�JEZSVEFPIW�IR�GEWSW�HSRHI� PE� -%�JEGMPMXI
PE� ZMHE� HI� GEHE� MRHMZMHYS�� EWʧ� GSQS� PE
TIVGITGMʬR� KIRIVEP� TSWMXMZE� WSFVI� PE
MRXIPMKIRGME�EVXMJMGMEP�

(EXSW��MRJVEIWXVYGXYVE�HMKMXEP�]�GMFIVWIKYVMHEH��
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(EXSW

/4-�� 2ʱQIVS� HI� TSPʧXMGEW� HI� HEXSW� MQTPIQIRXEHEW� IR� XSHEW� PEW
PIKMWPEGMSRIW�� HIXIVQMREV� PE� VIWTSRWEFMPMHEH� IR� PE� VIGSPIGGMʬR�
XVEXEQMIRXS�]�WSFVI�XSHS��IP�GYQTPMQMIRXS�RSVQEXMZS�

0E�HMWTSRMFMPMHEH�HI�KVERHIW�ZSPʱQIRIW�HI�HEXSW�IW�XER� MQTSVXERXI�TEVE� PE
-%� UYI� PE� GVIEGMʬR� ]� QERXIRMQMIRXS� HI� FEWIW� HI� HEXSW�QEWMZSW� TEVE� YWS
TʱFPMGS�HIFI�WIV�YRE�HI�PEW�TVMRGMTEPIW�EGGMSRIW�IR�YRE�IWXVEXIKME�REGMSREP
HI�-%��0SW�HEXSW�EP�GIRXVS�HI�PE�IWXVEXIKME��GSQS�PS�QYIWXVER�PE�)WXVEXIKME�HI
*VERGME�]�HI�)WXEHSW�9RMHSW�

8IQʛXMGE
+IRIVEP

0ʧRIE�HI�EGGMʬR

+SFMIVRS�]
%GEHIQME

(MVMKMHS�E

(EXSW

/4-��8IVEF]XIW�HI�HEXSW�HI�GEPMHEH�]�IWXERHEVM^EHSW�HMWTSRMFPIW�IR� PEW
FEWIW�HI�HEXSW�TʱFPMGEW�]�RʱQIVS�HI�YWYEVMSW�TSV�GEHE�FEWI

0SW�FIRIJMGMSW�HIP�HIWEVVSPPS�]�YWS�HI� -%�WSR�TVSTSVGMSREPIW�E�WY�EHSTGMʬR
IR� IP� ʛQFMXS� TʱFPMGS� ]� TVMZEHS�� 0E� EHSTGMʬR� IR� IP� WIGXSV� TVMZEHS
KIRIVEPQIRXI� GSRXVMFY]I� E� PSKVEV� FIRIJMGMSW� IGSRʬQMGSW�� QMIRXVEW� UYI� PE
EHSTGMʬR�IR�IP�ʛQFMXS�TʱFPMGS�XMIRHI�EP�PSKVS�HI�FIRIJMGMSW�WSGMEPIW��(I�ELʧ�PE
MQTSVXERGME�HI�EFVMV�]�I\TPSXEV� PE�QEXIVME�TVMQE�GSR�PE�UYI�GYIRXE�IP�WIGXSV
KYFIVREQIRXEP�� M�I�� YRE� KVER� GERXMHEH� HI� HEXSW�� TSV� PSW� IGSWMWXIQEW
XIGRSPʬKMGSW� REGMSREPIW� TEVE� TVSQSZIV� IP� HIWEVVSPPS� HI� PE� -%� GSR� JMRIW
WSGMEPIW�

4SV�INIQTPS�� PE�IWXVEXIKME�HI�)WXEHSW�9RMHSW�IR� -%� VIGSRSGI�UYI� PSW�HEXSW
WSR� YR� EGXMZS� IWXVEXʣKMGS� ]� TSV� XERXS�� YRE� HI� WYW� PʧRIEW� HI� EGGMʬR� LE� WMHS
QINSVEV� IP� EGGIWS� E� HEXSW� JIHIVEPIW� HI� EPXE� GEPMHEH�� QSHIPSW� ]� VIGYVWSW
MRJSVQʛXMGSW�TEVE�EYQIRXEV�WY�ZEPSV��'SR�IPPS�IR�QIRXI��PE�EHQMRMWXVEGMʬR�HI
8VYQT�TMHMʬ�E�PEW�EKIRGMEW�JIHIVEPIW�UYI�MHIRXMJMGEVER�RYIZEW�STSVXYRMHEHIW
TEVE� EYQIRXEV� IP� EGGIWS� ]� IP� YWS� HI� HEXSW� ]� QSHIPSW� JIHIVEPIW�� 'SQS
VIWYPXEHS�� PEW� EKIRGMEW� VIZMWER� GSRXMRYEQIRXI� WYW� HEXSW� ]� QSHIPSW� TEVE
PSGEPM^EV�STSVXYRMHEHIW�TEVE�EYQIRXEV�IP�EGGIWS�]�WY�YWS�TEVE�IJIGXSW�HI�-%�
)P�EYQIRXS�HIP�EGGIWS�E� PSW�HEXSW�]�QSHIPSW�HIFI�LEGIVWI�HI�YRE�QERIVE
UYI� FIRIJMGMI� E� PE� QE]SV� GSQYRMHEH� HI� MRZIWXMKEGMʬR� HI� -%� RS� JIHIVEP�� EP
XMIQTS� UYI� WI� QERXMIRI� PE� WIKYVMHEH�� PE� TVSXIGGMʬR� HI� PE� TVMZEGMHEH� ]� PE
GSRJMHIRGMEPMHEH�� 4SV� WY� TEVXI�� IR� ����� PE� 3JMGMRE� HI� %HQMRMWXVEGMʬR� ]
4VIWYTYIWXS� HI� PE� 'EWE� &PERGE� IWXEFPIGMʬ� PE� )WXVEXIKME� *IHIVEP� HI� (EXSW
GSQS�YR�QEVGS�TEVE�PSW�TVMRGMTMSW�STIVEXMZSW�]�PEW�QINSVIW�TVʛGXMGEW�WSFVI
PE�QERIVE�IR�UYI�PEW�EKIRGMEW�JIHIVEPIW�YWER�]�EHQMRMWXVER�PSW�HEXSW�

+SFMIVRS
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)R� VIPEGMʬR� E� IWXE� GEXIKSVʧE�� WI� TVIWIRXER� YR
VIXS� ]� YRE� ZIRXENE�� TYIWXS� UYI�� TSV� YRE� TEVXI�
JSQIRXEV� YRE� GYPXYVE� HI� GMFIVWIKYVMHEH
TYHMIWI�VIUYIVMV�YR�QE]SV�IWJYIV^S��]�TSV�SXVE�
WI��JEGMPMXE�IP�STXMQMWQS�KIRIVEP�ERXI��PSW�VIWYP�

���ƈ%QIVMGER�%VXMJMGMEP�-RXIPPMKIRGI�-RMXMEXMZI��=IEV�3RI�%RRYEP�6ITSVXƉ��8LI�;LMXI�,SYWI�3JJMGI�SJ�7GMIRGI�ERH�8IGLRSPSK]�4SPMG]��JIFVIVS
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'SQS� WI� LE� I\TPSVEHS� IR� WIGGMSRIW� ERXIVMSVIW�� PSW� EPKSVMXQSW� HI� -%� WI
EPMQIRXER�]�STXMQM^ER�E�XVEZʣW�HI�KVERHIW�GERXMHEHIW�HI�HEXSW��WMR�IQFEVKS�
IP� VIWYPXEHS� JMREP� IW� PE� KIRIVEGMʬR� HI� QʛW� HEXSW�� )R� IWXI� WIRXMHS� IW� UYI
MQTIVE� PE� RIGIWMHEH�HI� EHQMRMWXVEV� WIQINERXI� GERXMHEH�HI� MRJSVQEGMʬR�� RS
WSPS� QIHMERXI� PE� MRJVEIWXVYGXYVE� HI� LEVH[EVI� ]� WSJX[EVI� EHIGYEHE�� WMRS
XEQFMʣR�QIHMERXI�YR�GSQMXʣ�EHQMRMWXVEXMZS�HI�NIVEVUYʧE�TPERE�

%P� VIWTIGXS�� I\MWXIR� HMZIVWSW� WMWXIQEW� HI� YWS� GSQTEVXMHS� E� FEWI� HI� -%�
HMWIʪEHSW� TEVE� WIV� EGGIHMHSW� TSV� HMWXMRXEW� TEVXIW� ]� KVYTSW� HI� MRXIVʣW�� %
QERIVE�HI�INIQTPS��IW�TSWMFPI�MQEKMREV�PE�IWXVYGXYVE�]�JYRGMSRIW�HIP�GSQMXʣ
EHQMRMWXVEXMZS�TEVE�YR�WMWXIQE�E�FEWI�HI� MRXIPMKIRGME�EVXMJMGMEP� ]� XIGRSPSKʧE
FPSGOGLEMR� YXMPM^EHS� TSV� MRWXMXYGMSRIW� JMRERGMIVEW�� GVIEHSVIW� HI� TSPʧXMGEW
TʱFPMGEW�]�EKIRGMEW�HI�TVSGYVEGMʬR�HI�NYWXMGME�

)P�ʬVKERS�Qʛ\MQS�HI�HMGLS�GSQMXʣ�HIWGIRXVEPM^EHS�IW� PE�EWEQFPIE�KIRIVEP�
GSQTYIWXE� TSV� PʧHIVIW� MRXIVRSW� ]� I\XIVRSW�� WMIRHS� IP� KVYTS� MRXIVRS
GSQTYIWXS�TSV�MRXIKVERXIW�HI�PEW�XVIW�TEVXIW�MRZSPYGVEHEW�IR�IP�WMWXIQE��
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���1EPHSREHS�+EVMFE]��:ʧGXSV�(��������7MWXIQE�HI�%RXMPEZEHS�HI�HMRIVS�E�FEWI�HI�-RXIPMKIRGME�%VXMJMGMEP�]�XIGRSPSKʧE�&PSGOGLEMR��6IKMWXVS
HI�EYXSVʧE�HI�TVSKVEQEW�HI�GSQTYXEGMʬR�-2(%9836��������������������������
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QMIRXVEW� UYI� IP� KVYTS� I\XIVRS� WI� GSQTSRI� TSV�QMIQFVSW� TVSZIRMIRXIW� HI
HMZIVWSW�KVYTSW�HI�MRXIVʣW�TEVE�JMRIW�HI�QINSVIW�TVʛGXMGEW�]�WYTIVZMWMʬR��IN�
EGEHIQME��WSGMIHEH�GMZMP��I\TIVXSW�

%WMQMWQS�� IP� GSQMXʣ� EHQMRMWXVEXMZS� GYIRXE� GSR� YRE� WIVMI� HI� GSQMWMSRIW
IWTIGʧJMGEW�UYI� MRXIVEGXʱIR�IRXVI�Wʧ��GEHE�YRE�IRGEFI^EHE�TSV�YR�IPIQIRXS
HI�EPXE�NIVEVUYʧE�HI�YRE�HI�PEW�TEVXIW�MRGYQFIRXIW�HIP�WMWXIQE�

4EVE� IJIGXSW� EHQMRMWXVEXMZSW� HI� YR� TSWMFPI� PEKS� HI� HEXSW� HIVMZEHS� HI� YR
TVS]IGXS�HI�PEVKE�IWGEPE�MRWTMVEHS�IR�PE�TVIWIRXI�IWXVEXIKME�� PEW�GSQMWMSRIW
HIP�GSQMXʣ�INIQTPMJMGEHS�ERXIVMSVQIRXI�TYIHIR�ZEVMEV�WIKʱR�PE�REXYVEPI^E�HI
HMGLS� TVS]IGXS�� 7MR� IQFEVKS�� PE� GSQMWMʬR� HI� QERINS� HI� GVMWMW�
GSQTPIQIRXEVMEQIRXI� E� WY� JYRGMʬR� HI� MHIRXMJMGEV� GVMWMW� TSXIRGMEPIW�� IR
GSRNYRXS� GSR� TVSGIHMQMIRXSW� ]� TPERIW� HI� EGGMʬR�� TYHMIVE� GSQFMREV
EGXMZMHEHIW� TVIZIRXMZEW� HI� EHQMRMWXVEGMʬR� HI� VMIWKSW�� GSPEFSVERHS
XVERWZIVWEPQIRXI�IR�QEXIVME�HI�GMFIVWIKYVMHEH�GSR�IP�GSQMXʣ�HI�8-�

0E� GSQMWMʬR� HI� GYQTPMQMIRXS� IW� GVYGMEP� EP� EFVMV� XEP� HIWEVVSPPS� E� EYHMXSVʧEW
I\XIVREW�� EWʧ� GSQS� EP� GSRHYGMV� EYHMXSVʧEW� MRXIVREW� HIVMZEHEW� HI� WY
GSPEFSVEGMʬR� GSR� IP� GSQMXʣ� HI�QERINS� HI� GVMWMW� ]� VMIWKSW�� 0E� GSQMWMʬR� HI
TVSGIWSW�TYIHI�VIZMWEV�PE�IWXVYGXYVE�HI�TVSGIWSW�]�IJMGMIRGME�HIP�WMWXIQE��EWʧ
GSQS� EREPM^EV� E� JSRHS� WYW� JPYNSW� HI� MRJSVQEGMʬR� ]� VIEPM^EV� ERʛPMWMW� HI
VIRHMQMIRXS�EGSVHIW�E�PSW�MRHMGEHSVIW�HI�HIWIQTIʪS�]�EGYIVHSW�HI�WIVZMGMS
JMVQEHSW��4SV�ʱPXMQS�� PE�GSQMWMʬR�HI�8-�WI� VIWTSRWEFMPM^EVʛ�HIP�HIWEVVSPPS�]
QERXIRMQMIRXS� HI� PE� MRJVEIWXVYGXYVE� HIP� WMWXIQE� ]� WY� WIKYVMHEH�� EGXYERHS
TVSRXEQIRXI�ERXI�WSPMGMXYHIW�IWTIGʧJMGEW�HI� VIHMWIʪS�S�QSHMJMGEGMʬR�HI�WY
MRJVEIWXVYGXYVE�

(EXSW

/4-�� 2ʱQIVS� HI� MQTPIQIRXEGMʬR� HI� 4SPʧXMGEW� 4ʱFPMGEW� HI� -%� E� RMZIP
JIHIVEP��IWXEXEP�]�PSGEP�

,EWXE� ELSVE�� PE� 6IKYPEGMʬR� +IRIVEP� HI� 4VSXIGGMʬR� HI� (EXSW� �+IRIVEP� (EXE
4VSXIGXMSR�6IKYPEXMSR��+(46�TSV�WYW�WMKPEW�IR�MRKPʣW�HI�PE�9RMʬR�)YVSTIE�]
PE�0I]�HI�4VMZEGMHEH�HIP�'SRWYQMHSV�HI�'EPMJSVRME� �''4%�TSV�WYW�WMKPEW�IR
MRKPʣW�TEVIGIR�WIV�HSW�QEVGSW� NYVʧHMGSW�QY]�EZER^EHSW�IR�IWXE�QEXIVME�]
TSV� XERXS� TYIHIR� XSQEVWI� GSQS� FEWI� TEVE�� IR� WY� GEWS�� EGXYEPM^EV� RYIWXVS
QEVGS�NYVʧHMGS�E�PE�TVSXIGGMʬR�HI�PSW�HEXSW�TIVWSREPIW�IR�PE�IVE�HMKMXEP��PS�UYI
E�WY�ZI^�KIRIVEVʛ�GSRJMER^E�IR�IP�YWS�HI�XSHS�XMTS�HI�XIGRSPSKʧEW�ɸ
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/4-�� XIRHIRGMEW� IR� XIPIHIRWMHEH� QʬZMP� ]� TIRIXVEGMʬR� HI� WIVZMGMSW� HI
FERHE�ERGLE�JMNE�]�GSFIVXYVE�HI�WIVZMGMSW�QʬZMPIW�

0E�3'()�IWXMQE�UYI�IR�IP�HIWTPMIKYI�HI�VIHIW�JMNEW��PE�JMFVE�ʬTXMGE�VITVIWIRXE
QIRSW�HIP��	��HIP�GSWXS�XSXEP�HIP�HIWTPMIKYI�HI�YRE�RYIZE�VIH��QMIRXVEW�UYI
IP�GSWXS�HI�SFVE�GMZMP��M�I��XSHSW�PSW�GSWXSW�EWSGMEHSW�GSR�PE�ETIVXYVE�]�GMIVVI
HI� ^ERNEW� ]� XIRHMHS� HI� GSRHYGXSW� EPGER^E� IR� TVSQIHMS� ��	�� 0S� ERXIVMSV
INIQTPMJMGE� PE� MQTSVXERGME� HI� MQTYPWEV� TSPʧXMGEW� TʱFPMGEW� UYI� JEGMPMXIR� IP
HIWTPMIKYI�HI�MRJVEIWXVYGXYVE�IR�IP�TEʧW�

-RJVEIWXVYGXYVE

/4-��)R�IP�JYXYVS��GYERHS��+�IWXʣ�HMWTSRMFPI�IR�1ʣ\MGS��GSQS�XIGRSPSKʧE
LEFMPMXEHSVE� SFWIVZEV�� IWTIGXVS� EWMKREHS� TEVE� -18�� RʱQIVS� HI
WYWGVMTGMSRIW� �+�� XEVNIXEW� 7-1� 1�1� ]� 1�,�� XVʛJMGS� IR� �+� GSQS
TSVGIRXENI� HIP� XVʛJMGS� XSXEP�� GSFIVXYVE� TSFPEGMSREP� �+�� RʱQIVS� HI
HMWTSWMXMZSW��+�GSQS�TSVGIRXENI�HI�PSW�HMWTSWMXMZSW�XSXEPIW�

)P�HIWEVVSPPS�HI�PE�-%�KYEVHE�VIPEGMʬR�GSR�PE�LEFMPMXEGMʬR�HIP��+��]�YRS�HI�PSW
QE]SVIW� SFWXʛGYPSW� IR� IP� EYQIRXS� HI� PE� SJIVXE� HI� WIVZMGMSW�QʬZMPIW� IW� IP
GSWXS� HIP� IWTIGXVS�� 0E� HMWXSVWMʬR� TVSZMIRI� HI� PE� GSQTSWMGMʬR� HI� WY� GSWXS�
UYI�IWXʛ�EPXEQIRXI�GSRGIRXVEHS�IR�IP�TEKS�HI�HIVIGLSW�UYI�JMNE�PE�7IGVIXEVʧE
HI�,EGMIRHE�]�'VʣHMXS�4ʱFPMGS�IR�PE�0I]�*IHIVEP�HI�(IVIGLSW�� PMQMXERHS�GSR
IPPS�IP�MQTEGXS�HI�PE�GSQTIXIRGME�IR�PEW�PMGMXEGMSRIW�

4SV� IPPS�� XEP� GSQS� WI� HIWGVMFMʬ� IR� IP� ETEVXEHS� HI� TVSFPIQʛXMGE�� IW
VIGSQIRHEFPI� VITIRWEV� IP� GSWXS� HIP� IWTIGXVS� IR�1ʣ\MGS� GSQS� YRE� HI� PEW
QIHMHEW�TEVE�JSQIRXEV�IP�HIWTPMIKYI�HI�VIHIW�HI�XIPIGSQYRMGEGMSRIW�

+SFMIVRS�]
4SHIV

PIKMWPEXMZS

-RJVEIWXVYGXYVE

+SFMIVRSW
JIHIVEP�
IWXEXEP�]

QYRMGMTEP�I
-*8

��

���ƈ4YFPMG�VMKLXW�SJ�[E]�JSV�JMFIV�HITPS]QIRXW�XS�XLI�LSQIƉ��3'()��������(MWTSRMFPI�IR�
LXXT���[[[�SIGH�SVK�MRXIVRIX�MIGSRSQ]����������THJ
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/4-��-RZIVWMʬR�TVMZEHE�I�MRZIVWMʬR�I\XVERNIVE�HMVIGXE�IR�MRJVEIWXVYGXYVE�HI
XIPIGSQYRMGEGMSRIW�

0SW� 0MRIEQMIRXSW� TEVE� IP� (IWTPMIKYI�� %GGIWS� ]� 9WS� 'SQTEVXMHS� HI
-RJVEIWXVYGXYVE� HI� 8IPIGSQYRMGEGMSRIW� ]� 6EHMSHMJYWMʬR� IQMXMHSW� TSV� IP
-RWXMXYXS�*IHIVEP�HI�8IPIGSQYRMGEGMSRIW�TYFPMGEHSW�IR�IP�(MEVMS�3JMGMEP�HI�PE
*IHIVEGMʬR� IP� ��� HI� IRIVS� HIP� ����� XMIRIR� TVIGMWEQIRXI� IP� SFNIXMZS� HI� PE
TVSQSGMʬR�HIP�HIWTPMIKYI��IP� JSQIRXS�HI� PE�GSQTEVXMGMʬR�HI� MRJVEIWXVYGXYVE
IRXVI� GSRGIWMSREVMSW�� ]� IP� IWXEFPIGMQMIRXS� HI� GSRHMGMSRIW� UYI� TIVQMXER� IP
EGGIWS� HI� GSRGIWMSREVMSW� E� IPIQIRXSW� HI� MRJVEIWXVYGXYVE� HI� SXVSW
GSRGIWMSREVMSW�MRWXEPEHE�IR�IHMJMGMSW��GIRXVSW�GSQIVGMEPIW��JVEGGMSREQMIRXSW
S�GYEPUYMIV�MRQYIFPI�

%HMGMSREPQIRXI�� WIVʧE� HIWIEFPI� GSRXEV� GSR� YR� WSPS� XVʛQMXI� E� RMZIP� REGMSREP
TEVE� JEGMPMXEV� IP� HIWTPMIKYI�HI� MRJVEIWXVYGXYVE�S�FMIR�� HEHE� PE� EYXSRSQʧE�HI
PSW� QYRMGMTMSW� IR� 1ʣ\MGS�� GSRXEV� GSR� PE� LSQSPSKEGMʬR� HI� VIUYMWMXSW�� )P
QSHIPS� HI� XVʛQMXIW� HIWEVVSPPEHS� GSRNYRXEQIRXI� TSV� PE� 7IGVIXEVʧE� HI
'SQYRMGEGMSRIW� ]� 8VERWTSVXIW� �7'8�� PE� 'SQMWMʬR� 2EGMSREP� HI� 1INSVE
6IKYPEXSVME��'SREQIV��IP�KSFMIVRS�HIP�IWXEHS�HI�,MHEPKS�]�PE�MRHYWXVME�IW�YR
INIVGMGMS�UYI�HIFI�VIXSQEVWI�]�VITPMGEVWI��EHIQʛW�HI�SXVEW�QINSVIW�TVʛGXMGEW
E� RMZIP� MRXIVREGMSREP�� GSQS� PE� TSPʧXMGE� HI� I\GEZEV� YRE� ZI^� �HMK� SRGI� S� IP
EGGIWS�IJMGMIRXI�E�MRJVEIWXVYGXYVE�FʛWMGE�IR�IHMJMGEGMSRIW�

-RJVEIWXVYGXYVE

+SFMIVRSW
JIHIVEP�
IWXEXEP�]

QYRMGMTEP�I
-*8

��

���1SHIPS�HI�XVEQMXIW�TEVE�EKMPM^EV�HIWTPMIKYI�HI�MRJVEIWXVYGXYVE�HIP�IWXEHS�HI�,MHEPKS��LXXTW���[[[�KSF�Q\�WGX�TVIRWE�LMHEPKS�TVMQIV�
IWXEHS�IR�EHSTXEV�IP�QSHIPS�HI�XVEQMXIW�TEVE�EKMPM^EV�IP�HIWTPMIKYI�HI�MRJVEIWXVYGXYVE�HI�XIPIGSQYRMGEGMSRIW#MHMSQ!IW
���:IV�TSV�INIQTPS�PSW�HSGYQIRXSW�ƈ(MK�3RGI�S�PE�4SPʧXMGE�HI�)\GEZEV�YRE�:I^Ɖ�HMWTSRMFPI�IR
LXXT���[[[�MJX�SVK�Q\�GSRSGIRSW�TPIRS�SXVSW�HSGYQIRXSW�NEZMIV�NYEVI^�QSNMGE�HMK�SRGI�S�PE�TSPMXMGE�HI�IWGEZEV�YRE�ZI^ɸ�]�ƈ%GGIWS�E
-RJVEIWXVGYXYVE�&ʛWMGE�IR�)HMJMGEGMSRIW�TEVE�3JIIVXE�HI�7IVZMGMSW�HI�8IPIGSQYRMGEGMSRIWƉ�HMWTSRMFPI�IR�
LXXT���[[[�MJX�SVK�Q\�GSRSGIRSW�TPIRS�SXVSW�HSGYQIRXSW�NEZMIV�NYEVI^�QSNMGE�EGGIWS�MRJVEIWXVYGXYVE�FEWMGE�IR�IHMJMGEGMSRIW�TEVE�
SJIVXE�HI�WIVZMGMSW�HI�XIPIGSQYRMGEGMSRIW
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/4-��ɸKIRIVEGMʬR�S�WIKYMQMIRXS�HI�YR�ʧRHMGI�W�HI�JEGMPMHEH�EHQMRMWXVEXMZE
IWXEXEP� ]�S� QYRMGMTEP� TEVE� HIWTPMIKYI� HI� MRJVEIWXVYGXYVE� HI
XIPIGSQYRMGEGMSRIW�

4EVE� IJIGXSW� HI� YRE� IWXVEXIKME� REGMSREP� HI� -%�� PE� MRJVEIWXVYGXYVE� RS� WSR
WSPEQIRXI� GEFPIW�� JMFVE�� XSVVIW�� GSQTYXEHSVEW� S� GLMTW�� WMRS� XEQFMʣR� PEW
TIVWSREW�� IP� GETMXEP� LYQERS� UYI� PSW� HIWEVVSPPE� I� MQTPIQIRXE�� 'SRXEV
STSVXYREQIRXI� GSR� PE�QEWE� GVʧXMGE� HI� MRZIWXMKEHSVIW� ]� HIWEVVSPPEHSVIW� HI
XIGRSPSKʧE� HI� -%� ]� GMFIVWIKYVMHEH� IW� YR� MQTSVXERXI� SFNIXMZS� IWXVEXʣKMGS� E
GSVXS� TPE^S�� UYI� VIUYMIVI� EGGMSRIW� GSQS� IP� SXSVKEQMIRXS� HI� FIGEW� TEVE
IWXYHMSW� HI� HSGXSVEHS� ]� HI� ETS]SW� TEVE� TVS]IGXSW� HI� MRZIWXMKEGMʬR�� EWʧ
GSQS� MRMGMEXMZEW� TEVE� EXVEIV� XEPIRXS� I\XVERNIVS� UYI� GSRXVMFY]E� EP� TVSRXS
HIWEVVSPPS� HI� XEPIRXS� REGMSREP� ]� XEQFMʣR� TEVXMGMTI� IR� PSW� TVS]IGXSW� HI
MRZIWXMKEGMʬR�FʛWMGE�]�ETPMGEHE�

7I� VIUYIVMVʛR�ENYWXIW�IR�IP�WMWXIQE�IHYGEXMZS��E� JMR�HI�UYI� PEW�TIVWSREW�WI
FIRIJMGMIR� HI� YRE� RYIZE� JSVQE� HI� IHYGEGMʬR� E� PS� PEVKS� HI� PE� ZMHE�� GSR
TVSKVEQEW�GSRXMRYSW�HI�GETEGMXEGMʬR�MQTEVXMHSW�XERXS�IR�PE�EGEHIQME�GSQS
IR�IP�ʛQFMXS�PEFSVEP�

%HMGMSREPQIRXI�� WIVʧE� HIWIEFPI� MQTYPWEV� GPYWXIVW� HI� MRZIWXMKEGMʬR�� IWXS� IW
KVYTSW� HI� I\GIPIRGME� GMIRXʧJMGE� UYI� VIEPMGIR� MRZIWXMKEGMʬR� ETPMGEHE
GSRXVMFY]IRHS�EHIQʛW�E�PE�GSPEFSVEGMʬR�IRXVI�EGEHIQME�]�IQTVIWEW�

���ƈ-RXIPMKIRGME�EVXMJMGMEP�IR�IP�HMWIʪS�HI�IWXVEXIKMEW�HI�HIWEVVSPPS�VIKMSREPƉ��1ʣ\MGS�)\TSRIRGMEP��9RE�RYIZE�ʬTXMGE�TEVE�GSRWXVYMV�IP�JYXYVS�
RSZMIQFVI�������TʛK�����

��

-RJVEIWXVYGXYVE
+SFMIVRS�I
-RHYWXVME

/4-�� %PXIVREXMZEQIRXI� I\MWXIR� MRHMGEHSVIW� GSQS� ;)*� 'SQTIXMXMZIRIWW
6ITSVX��%-�+SZIVRQIRX�6IEHMRIWW�]�9-8�']FIVWIGYVMX]�-RHI\�

6IWYPXE� RIGIWEVME� RS� WʬPS� PE� MHIRXMJMGEGMʬR� HI� PE� MRJVEIWXVYGXYVE� GVʧXMGE
WYWGITXMFPI�HI�EXEUYIW�GMFIVRʣXMGSW��WMRS�XEQFMʣR�PE�VIEPM^EGMʬR�HI�INIVGMGMSW
TEVE�ZIVMJMGEV�WY�GMFIV�VIWMPMIRGME�]�PE�IJIGXMZMHEH�HI�TVSXSGSPSW�HI�VIWTYIWXE�

'MFIVWIKYVMHEH +SFMIVRS�I
-RHYWXVME
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2ʱQIVS�HI�EVXʧGYPSW�GMIRXʧJMGSW�]�ERʛPMWMW�HI�GMXEW��IR�UYʣ�ʛVIEW�HI�PE�-%�]
PE�GMFIVWIKYVMHEH�TYFPMGER�PSW�GMIRXʧJMGSW�QI\MGERSW�ɸ
2ʱQIVS�HI�WSPMGMXYHIW�HI�TEXIRXIW�TSV�WSPMGMXERXIW�QI\MGERSW�IR�IP�-14-�
97483��)43��;-43��IXG�
2ʱQIVS�HI�WSPMGMXYHIW�HI�TEXIRXIW�TSV� XMXYPEV� �IQTVIWE�Y�SVKERM^EGMʬR
QI\MGERE�IR�IP�-14-��97483��)43��;-43��IXG�
4VSTSVGMʬR�HI�TYFPMGEGMSRIW�HI�GMIRXʧJMGSW�S�MRWXMXYGMSRIW�QI\MGEREW�UYI
WI�IRGYIRXVER�IR�PSW�TSVGIRXENIW�WYTIVMSVIW�HI�GMXEW�IR�IWI�GEQTS�
+EWXS�IR�-�(�M�]�TEVXMGMTEGMʬR�TʱFPMGE�]�TVMZEHE�
2ʱQIVS� ]�RMZIP� HI�GMIRXʧJMGSW�IR�IP�7MWXIQE�2EGMSREP� HI� -RZIWXMKEHSVIW
�72-�GSR�PʧRIEW�HI�MRZIWXMKEGMʬR�VIPEGMSREHEW�

7I� VIUYMIVI� MHIRXMJMGEV� PEW� JSVXEPI^EW� HI� 1ʣ\MGS� IR� -%� ]� GMFIVWIKYVMHEH
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IR�PE�IWXVEXIKME�REGMSREP�HI�-%�
6IZMWEV� IP� QEVGS� NYVʧHMGS� IR� QEXIVME� HI
TVSXIGGMʬR�HI�HEXSW�E� JMR� HI�TVSQSZIV� YR
QE]SV� EGGIWS� FENS� GVMXIVMSW� ʣXMGSW� ]� HI
TVSXIGGMʬR�E�PE�TVMZEGMHEH�
*EGMPMXEV�� E� XVEZʣW� HI� HMZIVWEW� TSPʧXMGEW� ]
EGGMSRIW�� IP� HIWTPMIKYI� HI� MRJVEIWXVYGXYVE
IR� IP� TEʧW�� GSQS� YRS� HI� PSW� TMPEVIW� UYI
WSTSVXE�IP�HIWEVVSPPS�HI�PE�-%�

(IJMRMV�� E� TEVXMV� HI� PE� IWXVEXIKME� EHSTXEHE
IR� -%�� PEW� XVE]IGXSVMEW� HI� JSVQEGMʬR� HI
VIGYVWSW� LYQERSW� XERXS� TEVE� HIWEVVSPPS
GSQS�TEVE�MRZIWXMKEGMʬR�

4SRIV�IR�QEVGLE�TSPʧXMGEW�TʱFPMGEW�UYI
TVSQYIZER� UYI� PSW� HIWEVVSPPSW� IR� PE
EGEHIQME� VIWYPXIR� IR� TEXIRXIW� ]
TVSHYGXSW�GSQIVGMEPQIRXI�ZMEFPIW�
)HYGEV�]�GETEGMXEV�E� PE�TSFPEGMʬR�TEVE
VIHYGMV� IP� MQTEGXS� IR� TʣVHMHEW� HI
IQTPIS�

6IZMWEV�� EGXYEPM^EV� I� MQTPIQIRXEV� PE
)WXVEXIKME� 2EGMSREP� HI� 'MFIVWIKYVMHEH
HIWEVVSPPEHE� IR� ������ HIJMRMIRHS� E� YRE
MRWXMXYGMʬR� KYFIVREQIRXEP� GSSVHMREHSVE
VIWTSRWEFPI�
-QTYPWEV� PE� GVIEGMʬR� HI� QIGERMWQSW� HI
GSSVHMREGMʬR� IRXVI� PSW� IUYMTSW� HI
VIWTYIWXE�E�MRGMHIRXIW�HI�GMFIVWIKYVMHEH�E
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QINSVEV�PE�VIWMPMIRGME�
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HIWEVVSPPS� I� MQTPIQIRXEGMʬR#� 4SV� IWXE� VE^ʬR�
PE� GMFIVWIKYVMHEH� XMIRI� YR� TETIP� JYRHEQIRXEP�
TYIW�IW�YR�IPIQIRXS�UYI�TIVQMXI�TVSQSZIV�PE
GSRJMER^E� IR� PEW� VIHIW� ]� PSW� WMWXIQEW�� 4EVE
PSKVEVPS��WI�VIUYMIVI�RS�WʬPS� PE�EGXYEPM^EGMʬR�I
MQTPIQIRXEGMʬR�HI�YRE�IWXVEXIKME�REGMSREP�IR
IWXE�QEXIVME�� WMRS� XEQFMʣR� YR�QIGERMWQS� HI
GSSTIVEGMʬR�TEVE�HEV� VIWTYIWXE�E�EXEUYIW�EWʧ
GSQS� MQTYPWEV� PE�GYPXYVE�HI� PE�GMFIVWIKYVMHEH
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PE�QEXIVME�TVMQE�TEVE�IP�HIWEVVSPPS�HI�PE�-%��7Y
HMWTSRMFMPMHEH��EHQMRMWXVEGMʬR�]�ERʛPMWMW�HIFIR
WIV� TVSQSZMHSW� FENS� GVMXIVMSW� ʣXMGSW� ]� HI
VIWTIXS� E� PSW� HIVIGLSW� JYRHEQIRXEPIW�� %
QE]SV� GERXMHEH� HI� HEXSW� EGGIWMFPIW� TEVE� IP
IRXVIREQMIRXS� HI� EPKSVMXQSW� IR� QEGLMRI
PIEVRMRK��HMWQMRYMVʛ�PE�TSWMFMPMHEH�HI�WIWKSW�

7M� PSW� HEXSW� WSR� IP� RYIZS� TIXVʬPIS�� PEW
XIPIGSQYRMGEGMSRIW� WSR� PSW� RYIZSW
SPISHYGXSW�TEVE�XVERWQMXMVPSW��%HMGMSREPQIRXI�
WMXYEGMSRIW�HI�IQIVKIRGME�GSQS�PSW�VIGMIRXIW
WMWQSW� IR� 1ʣ\MGS� ]� PE� IQIVKIRGME� WERMXEVME
TSV� GSVSREZMVYW� HIP� ����� LER� VIGSVHEHS� PE
MQTSVXERGME� HI� PEW� VIHIW� HI
XIPIGSQYRMGEGMSRIW�� WY� GEPMHEH�� TIRIXVEGMʬR� ]
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KIRIVEP��TEVE�IP�INIVGMGMS�HI�HIVIGLSW�]�TEVE�IP
HIWEVVSPPS�HI�PE�-%�IR�TEVXMGYPEV�
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EʪSW����GSQS�IP� VIWYPXEHS�HI� PE�FʱWUYIHE
HI� LIVVEQMIRXEW� UYI� TYIHER� E]YHEVRSW� E
XSQEV�QINSVIW�HIGMWMSRIW�

)WXE� XIGRSPSKʧE� IWXʛ� EQTPMERHS� RYIWXVE
GETEGMHEH� HI� TVIHMGGMʬR�� TIVQMXMIRHS� IP
ERʛPMWMW� HI� GERXMHEHIW� EWSQFVSWEW� HI
HEXSW� QIHMERXI� IP� YWS� HIP� TSHIV
GSQTYXEGMSREP� UYI� EGIPIVE� PEW
STIVEGMSRIW�� 'SR� IP� XMIQTS�� PE� -%� WI� LE
MRXIKVEHS�E�RYIWXVSW�WMWXIQEW�HI�HIGMWMʬR�
IR�IP�ʛQFMXS�TVMZEHS�]�IR�IP�TʱFPMGS��GSQS
WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� HI� XSQE
HI� HIGMWMʬR� ]� WMWXIQEW� EYXʬRSQSW
MRXIPMKIRXIW� HI� VIGSQIRHEGMSRIW� TEVE
HIGMWMʬR�

)W�MQTSVXERXI�UYI�PE�EHSTGMʬR�HI�IWXI�XMTS
HI� WMWXIQEW� WIE� EGSQTEʪEHE� TSV� YR
TVSJYRHS� IRXIRHMQMIRXS� XERXS� HI� WYW
GETEGMHEHIW� GSQS� HI� WYW� PMQMXERXIW�� 9RE
HI� PEW� MHIEW� IVVʬRIEW� QʛW� GSQYRIW� IR
XSVRS� E� PEW� TVIHMGGMSRIW� IQMXMHEW� TSV� YR
WMWXIQE� EYXʬRSQS� MRXIPMKIRXI� IW� UYI
HIFIR�WIV� XSQEHEW�EP�TMI�HI� PE� PIXVE�GSQS
VIEPMHEHIW� SFNIXMZEW�� 7MR� IQFEVKS�� IWXEW
TVIHMGGMSRIW� WSR� STMRMSRIW� XVEHYGMHEW� EP
PIRKYENI�QEXIQʛXMGS��
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VIEPMHEH� ]� GSQS� XEP�� WI� WYWXIRXE� IR
TIVWTIGXMZEW� EGSXEHEW� ]� IR� QERIVEW
TEVXMGYPEVIW� HI� IRXIRHIV� IP� QYRHS�
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TVSHYGMHSW� TSVɸ � IP� YWS� HI� IWXE� XIGRSPSKʧE� IW
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YR�WMWXIQE�EYXʬRSQS� MRXIPMKIRXI��HIFMHS�E�WY
TVSPMJIVEGMʬR�IR�KVER�TEVXI�HI�PEW�IWJIVEW�HI�PE
ZMHE� GSXMHMERE�� GSQS� IR� PE� SFXIRGMʬR� HI
TVʣWXEQSW�S�IR�IP�EGGIWS�E�WIVZMGMSW�HI�WEPYH�

)P�EPGERGI�]�PE�ZIPSGMHEH�HI�TVSTEKEGMʬR�HI�PE
-%� I\MKI� YRE� IZEPYEGMʬR� GYMHEHSWE� HI� PSW
MQTEGXSW�TSWMXMZSW�]�PSW�HEʪSW�UYI�TYIHIR�WIV
TVSHYGXS� HI� WY� MQTPIQIRXEGMʬR�� )W� YVKIRXI
UYI� 1ʣ\MGS� WSTIWI� PSW� FIRIJMGMSW� HI� PE
EYXSQEXM^EGMʬR�� GSQS� PE� IJMGMIRGME�� PE
TVIGMWMʬR� ]� PE� TIVWSREPM^EGMʬR� GSRXVE� ZEPSVIW
GSQS� PE� NYWXMGME�� PE�TVMZEGMHEH�]� PE� PMFIVXEH��0E
MQTSVXERGME� EWSGMEHE� E� GEHE� YRE� HI� IWXEW
GEXIKSVʧEW�XIRHVʛ�GSRWIGYIRGMEW�WMKRMJMGEXMZEW
IR�RYIWXVE�WSGMIHEH��4SV�IWXSW�QSXMZSW��IW�HI
WYQE� MQTSVXERGME� UYI� IP� HIWEVVSPPS� ]� PE
EHSTGMʬR� HI� IWXE� XIGRSPSKʧE� IR� RYIWXVS� TEʧW
IWXʣ� JYRHEQIRXEHE� IR� PE� TVSXIGGMʬR� ]� IP
VIWTIXS� E� PSW� HIVIGLSW� LYQERSW�� )WXSW
TVMRGMTMSW� IWXʛR� IRJSGEHSW� IR� FEPERGIEV
VIPEGMSRIW�HI�TSHIV��JSQIRXERHS�PE�MKYEPHEH�]
PE�TVSXIGGMʬR�HI� PSW�WIGXSVIW�QʛW�ZYPRIVEFPIW
HI�PE�WSGMIHEH��

��

���0E�HMJIVIRGME�IRXVI�IWXSW�HSW�XMTSW�HI�WMWXIQE�IW�UYI�IP�TVMQIVS�XSQE�HIGMWMSRIW�HMVIGXEQIRXI�GSR�FEWI�IR�WY�TVIHMGGMʬR�QMIRXVEW
UYI�IP�WIKYRHS�WMWXIQE�SJVIGI�WY�TVIHMGGMʬR�GSQS�MRWYQS�TEVE�PE�XSQE�HI�HIGMWMʬR�TSV�WIVIW�LYQERSW�
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)WXS� LEGI� E� PSW� HIVIGLSW� LYQERSW
GSRWMHIVEGMSRIW� IWIRGMEPIW� UYI� HIFIR� WIV
SFWIVZEHEW� TEVE� KEVERXM^EV� UYI� PE
XIGRSPSKʧE� KIRIVI� YR� MQTEGXS� TSWMXMZS� IR
PE�LYQERMHEH�

=E� I\MWXIR� IWJYIV^SW� IRJSGEHSW� E� KYMEV� PE
IZSPYGMʬR�HI� PE� -%�HI�JSVQE�ʣXMGE��FIRʣJMGE
]ɸ � VIWTSRWEFPI�� 'SR� PE� JMREPMHEH� HI
GSRXVSPEV� IP� HIWEVVSPPS� HI� IWXE� XIGRSPSKʧE�
HMWXMRXEW� SVKERM^EGMSRIW� ]� KSFMIVRSW� LER
GVIEHS� TVMRGMTMSW� ʣXMGSW� ]� IWXVEXIKMEW
REGMSREPIW� HI� -%�� )WXSW� XVEFENSW� ZEVʧER� HI
EGYIVHS� E� GEVEGXIVʧWXMGEW� WSGMEPIW�
IGSRʬQMGEW� ]� GYPXYVEPIW�� WMR� IQFEVKS� PSW
XIQEW� HI� TVMZEGMHEH�� WIKYVMHEH�
XVERWTEVIRGME�� NYWXMGME�� RS�HMWGVMQMREGMʬR� ]
IP� JSQIRXS� E� ZEPSVIW� WSR� GSQYRIW� IR� PE
QE]SVʧE� HI� IPPSW� ?*NIPH� ����A�� (IRXVS� HI
IWXSW� HSGYQIRXSW� YRE� TIUYIʪE� JVEGGMʬR
LEGI�YRE�GSRI\MʬR�IRXVI�IWXSW�XIQEW�]� PSW
HIVIGLSW� LYQERSW� ?*NIPH� ����A�
)WXVEXIKMEW� GSR� QIRGMʬR� I\TPʧGMXE� HI� PSW
HIVIGLSW� LYQERSW� LER� WMHS� IPEFSVEHEW
TSV� PE� 'SQMWMʬR� )YVSTIE� ?'SQMWMʬR
)YVSTIE�����A�]�TSV�%PIQERME��(MREQEVGE�]
PSW�4EʧWIW�&ENSW�?7XERJSVH�����A�ɸ�QMIRXVEW
UYI� SXVEW� VIKMSRIW� GSQS� IP� IWXI� ]� IP
WYVIWXI� EWMʛXMGSW� LER� YXMPM^EHS
TIVWTIGXMZEW� ʣXMGEW� S� �LYQERS�GʣRXVMGEW�
?7XERJSVH�����A�ɸ

ʈXMGE
��

9RS�HI�PSW�TVMRGMTEPIW�FIRIJMGMSW�HI�YXMPM^EV�PSW
HIVIGLSW� LYQERSW� GSQS� IPIQIRXS� GIRXVEP
TEVE� IP� HIWEVVSPPS� HI� -%� IW� UYI� IWXSW
IWXEFPIGIR� GPEVEQIRXI� PEW� VIWTSRWEFMPMHEHIW
UYI�PSW�KSFMIVRSW�HIFIR�GYQTPMV�TEVE�TVSXIKIV
IWXSW�HIVIGLSW� ]� TVSTSRIR�QIGERMWQSW�TEVE
TVIZIRMV� ]� VIQIHMEV� TSWMFPIW� ZMSPEGMSRIW��3XVE
ZIRXENE� WMKRMJMGEXMZE� HI� YXMPM^EV� PSW� HIVIGLSW
LYQERSW� GSQS� FEWI� TEVE� PE� GVIEGMʬR� ]� PE
KSFIVRER^E� HI� PE� -%� IW� UYI� KS^ER� HI� YRE
EGITXEGMʬR� MRXIVREGMSREP�� GSRWXVYMHE� E� XVEZʣW
HI� HʣGEHEW� HI� GSPEFSVEGMʬR� ]� GSSTIVEGMʬR�
)WXE�IW�YRE�GSRWMHIVEGMʬR�JYRHEQIRXEP��]E�UYI
PSW� WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� WSR
GSQTPINSW� ]� WY� JYRGMSREQMIRXS� MRZSPYGVE
IPIQIRXSW� PSGEPM^EHSW� IR� HMZIVWEW� TEVXIW� HIP
QYRHS�

)R� EVEW� HI� EPMRIEV� IWXE� GSRZIVWEGMʬR� EP
IRXSVRS� PIKEP� ]� WSGMEP� HI�1ʣ\MGS�� PSW� EYXSVIW
HI� IWXI� XI\XS� WIPIGGMSREVSR� XVIW� HI� PSW
HIVIGLSW�LYQERSW�UYI�GSVVIR�YR�QE]SV�VMIWKS
HI� WIV� ZYPRIVEHSW� TSV� PE� -%�� PE� PMFIVXEH� HI
I\TVIWMʬR�� PE� MKYEPHEH� ]� RS�HMWGVMQMREGMʬR�ɸ � PE
TVMZEGMHEH��0SW�EYXSVIW�HIP�XI\XS�EFSVHER�GEHE
YRS�HI�IWXSW�HIVIGLSW�IR�VIPEGMʬR�GSR� PE� -%�]
PSW� EREPM^ER� YXMPM^ERHS� GSQS� VIJIVIRXI� IP
GSRXI\XS� REGMSREP� EGXYEP�� )WXI� INIVGMGMS� RS
TVIXIRHI� WIV� I\LEYWXMZS�� QʛW� FMIR� XMIRI� PE
MRXIRGMʬR�HI�WIRXEV�YR�TVMQIV�TVIGIHIRXI�TEVE
YR� HMʛPSKS� QʛW� TVSJYRHS� WSFVI� HIVIGLSW
LYQERSW�I�-%�IR�IP�TEʧW�
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0SW� HIVIGLSW� WIPIGGMSREHSW� IR� IWXI� XI\XS
JSVQER� TEVXI� HI� PE� NYVMWTVYHIRGME� HI� PE
'SVXI� -RXIVEQIVMGERE� HI� (IVIGLSW
,YQERSW�]� WSR�GSQTSRIRXIW�GIRXVEPIW�HI
HMZIVWSW� XVEXEHSW� ]� EGYIVHSW� HIP� 7MWXIQE
-RXIVEQIVMGERS� HI� (IVIGLSW� ,YQERSW�
EHIQʛW� HI� WIV� XIQEW� GIRXVEPIW� HI
MRJSVQIW� ]� VIPEXSVʧEW� HI� PE� 'SQMWMʬR
-RXIVEQIVMGERE� HI� (IVIGLSW� ,YQERSW
�'-(,�� %� RMZIP� MRXIVREGMSREP�� IWXSW
HIVIGLSW� JSVQER� TEVXI� HI� PSW� 4VMRGMTMSW
6IGXSVIW� WSFVI� PEW� )QTVIWEW� ]� PSW
(IVIGLSW� ,YQERSW� ?2EGMSRIW� 9RMHEW
����A�]�HI�'EVXE�-RXIVREGMSREP�HI�(IVIGLSW
,YQERSW�� MRXIKVEHE� TSV� PE� (IGPEVEGMʬR
9RMZIVWEP�HI�(IVIGLSW�,YQERSW�?2EGMSRIW
9RMHEW� ����A�� IP� 4EGXS� -RXIVREGMSREP� HI
(IVIGLSW� 'MZMPIW� ]� 4SPʧXMGSW� ?2EGMSRIW
9RMHEW� ����A� ]� IP� 4EGXS� -RXIVREGMSREP� HI
(IVIGLSW� )GSRʬQMGSW�� 7SGMEPIW� ]
'YPXYVEPIW�?2EGMSRIW�9RMHEW�����EA�

)P� INI� IWXVEXʣKMGS� HI� ʈXMGE� HI� PE� %KIRHE
2EGMSREP� HI� -RXIPMKIRGME� %VXMJMGMEP� HI
1ʣ\MGS� WI� TVISGYTE� TSV� IP� MQTEGXS� ]� PEW
VITIVGYWMSRIW�UYI�TYIHI�XIRIV�IP�YWS�HI�PE
-%� IR� RYIWXVS� TEʧW�� )WTIGʧJMGEQIRXI�
EFSVHE� EPKYRSW� HI� PSW� TVSFPIQEW� HI
HIVIGLSW� LYQERSW� UYI� TSHVʧER� WIV
GSRWIGYIRGME� HI� YRE� GSRJMER^E� MRETIPEFPI
]�YR�EGIVGEQMIRXS�WMR�TVIGEYGMSRIW�EP�YWS
HI�-%�IR�1ʣ\MGS�

ʈXMGE
��

)WXI� XVEFENS� FYWGE� TVSZIIV� YR� IRXIRHMQMIRXS
HI� PSW� VMIWKSW� EWSGMEHSW� GSR� PE� -%�� YXMPM^ERHS
GSQS�LIVVEQMIRXEW�PSW�HIVIGLSW�LYQERSW�]�IP
GSRXI\XS� REGMSREP�� ]� TVSTSRI
VIGSQIRHEGMSRIW� GSRGVIXEW� TEVE� UYI�1ʣ\MGS
TYIHE� ETVSZIGLEV� PSW� FIRIJMGMSW� HI� IWXE
XIGRSPSKʧE� HI� JSVQE� HIQSGVʛXMGE�� 0EW
VIGSQIRHEGMSRIW� TVIWIRXEHEW� IR� IWXI� XI\XS
IWXʛR� FEWEHEW� IR� TVMRGMTMSW� ]� PMRIEQMIRXSW
IQMXMHSW�TSV�HMJIVIRXIW�SVKERMWQSW�REGMSREPIW
I�MRXIVREGMSREPIW��]�XMIRIR�PE�MRXIRGMʬR�HI�WIVZMV
GSQS� LIVVEQMIRXE� TEVE� UYI� IP� TEʧW� TYIHE
TVIZIRMV� ]ɸ � QMXMKEV� PSW� MQTEGXSW� RIKEXMZSW
EWSGMEHSW�GSR�PE�-%�

4EVE� PE� IPEFSVEGMʬR� HIP� GSRXIRMHS� WI
WIPIGGMSREVSR� HIVIGLSW� HI� PMFIVXEH� HI
I\TVIWMʬR�ɸ � MKYEPHEH� ]� RS� HMWGVMQMREGMʬR� ]
TVMZEGMHEH�� UYI� WSR� TEVXI� HI� 0E� (IGPEVEGMʬR
9RMZIVWEP� HI� (IVIGLSW� ,YQERSW� ]� HI� PEW
KEVERXʧEW� MRHMZMHYEPIW� HI� PE� TEVXI� (SKQʛXMGE
HI� PE� 'SRWXMXYGMʬR� HI� PSW� )WXEHSW� 9RMHSW
1I\MGERSW��7M�FMIR�IWXE�WIPIGGMʬR�RS�TVIXIRHI
EKSXEV� RMRKYRE� HI� IWXEW� HSW� VIKYPEGMSRIW�� Wʧ
TVSTSRI� GMQMIRXSW� TEVE� EGIPIVEV� PE
GSRZIVWEGMʬR�WSFVI� -%�IR�1ʣ\MGS�]�KEVERXM^EV
UYI� IP� TEʧW� TYIHE� YXMPM^EV� IP� TSHIV� HI� IWXE
XIGRSPSKʧE� TEVE�QINSVEV� PE� GEPMHEH� HI� ZMHE� HI
PEW� ]� PSW� QI\MGERSW�� VIWTIXERHS� ]
JSVXEPIGMIRHS� WYW� HIVIGLSW�� 7MR� HYHE� I\MWXIR
SXVSW�HIVIGLSW�LYQERSW�ZYPRIVEHSW�TSV� PE�-%�
IR� IP� TVIWIRXI� ]� IR� IP� TSVZIRMV�� TSV� PS� UYI� IP
XIQE�HI�HIVIGLSW�LYQERSW�IR�VIPEGMʬR�GSR�PE
-%� HIFI� WIV� VIZMWMXEHS� TIVMʬHMGEQIRXI� TEVE
QERXIRIVWI� IR� WMRGVSRʧE� GSR� IP� EGIPIVEHS
HIWEVVSPPS�XIGRSPʬKMGS�
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)P� INI� HI� ʈXMGE� HI� PE� %KIRHE� 2EGMSREP� HI
-RXIPMKIRGME� %VXMJMGMEP� HI� 1ʣ\MGS� IWXʛ
HMZMHMHS� IR� GMRGS� WIGGMSRIW�� 0E� TVMQIVE
WIGGMʬR�� XMXYPEHE� 0MFIVXEH� HI� I\TVIWMʬR�
IWXYHME� IP� INIVGMGMS� HIP� PMFVI� HMWGYVWS
KVEGMEW� E� PEW� STSVXYRMHEHIW� HI� I\TVIWMʬR
TʱFPMGE� UYI� SJVIGIRɸ � PEW� RYIZEW
XIGRSPSKʧEW�� %� WY� ZI^�� I\TPSVE� PSW� PʧQMXIW
HI� IWXI� HIVIGLS�� UYI� WI� VIPEGMSRER� GSR� PE
TVSTEKEGMʬR� HI� HMWGYVWS� HI� SHMS�� PSW
EXEUYIW� E� PE� QSVEP�� PE� ZYPRIVEGMʬR� E� PSW
HIVIGLSW� HI� XIVGIVSW�� S� GSR� GYEPUYMIV
HMWGYVWS� UYI� MRGMXI� EP� HIPMXS� S� TIVXYVFI� IP
SVHIR� TʱFPMGS�� 0E� WIKYRHE� WIGGMʬR�
XMXYPEHEɸ � -KYEPHEH� ]� RS� HMWGVMQMREGMʬR�
IWXYHME� E� IWXSW� HSW� HIVIGLSW� HIWHI� PE
TIVWTIGXMZE� HI� PE� -%�� 4EVE� IPPS�ɸ � TVIWIRXE
PEW� TVMRGMTEPIW� TVSFPIQʛXMGEW� HI
HMWGVMQMREGMʬR� EWSGMEHEW� GSR� IP� YWS� ]� IP
HIWEVVSPPS� HI� WMWXIQEW� EYXʬRSQSW
MRXIPMKIRXIW� ]� PEW� EREPM^E� YXMPM^ERHS� IP
GSRXI\XS� REGMSREP�� )R� TEVXMGYPEV�� WI
EFSVHER� HSW� HI� PEW� TVMRGMTEPIW
TVSFPIQʛXMGEW� HI� HMWGVMQMREGMʬR� IR
1ʣ\MGS�� UYI� IWXʛR� VIPEGMSREHEW� GSR
QYNIVIW�]�GSR�TYIFPSW�MRHʧKIREW��)R�XIVGIV
PYKEV�� PE� WIGGMʬR� HI� 4VMZEGMHEH�ɸ � IWXYHME
GʬQS� PEW� RYIZEW� XIGRSPSKʧEW� QI^GPER� PSW
ʛQFMXSW� TʱFPMGSW� ]� TIVWSREPIW�
HMJYQMRERHS� PE� TVMZEGMHEH� HI� PSW
GMYHEHERSW��

ʈXMGE
��

0E� WIGGMʬR� XMXYPEHE� (IVIGLSW� ,YQERSW� ]
(IQSGVEGME�LEFPE�WSFVI� PE� MQTSVXERGME�HI� PSW
HIVIGLSW� TVIWIRXEHSW� IR� PEW� WIGGMSRIW
ERXIVMSVIW�TEVE�IP�JSQIRXS�HI�PE�HIQSGVEGME�]
HI�PE�TEVXMGMTEGMʬR�TSPʧXMGE�IR�1ʣ\MGS��(IWTYʣW
HI�EREPM^EV�PEW�TVSFPIQʛXMGEW�VIPEGMSREHEW�GSR
IP�YWS�HI�-%�HIWHI�PE�TIVWTIGXMZE�HI�HIVIGLSW
LYQERSW�� IP� XVEFENS� GSRXMIRI� YRE� WIGGMʬR� HI
6IGSQIRHEGMSRIW��)WXE�WIGGMʬR�GSQMIR^E�GSR
YRE� MRXVSHYGGMʬR�� UYI� GSRXMIRI� MRJSVQEGMʬR
WSFVI�TVS]IGXSW�I� MRWXMXYGMSRIW� XVEFENERHS�IR
XIQEW� VIPEGMSREHSW� GSR� PE� ʈXMGE� HI� PE� -%� IR
1ʣ\MGS�� 4SWXIVMSVQIRXI�ɸ � IWXE� WIGGMʬRɸ
TVIWIRXE� YRE� WIVMI� HI� VIGSQIRHEGMSRIW� TEVE
KEVERXM^EV�IP�HMWIʪS�]� PE� MQTPIQIRXEGMʬR�ʣXMGE
HI�-%�IR�1ʣ\MGS�

7I� IWTIVE� UYI� IWXI� XVEFENS� MRGIRXMZI� EP
KSFMIVRS� HI�1ʣ\MGS�� ]� E� PSW� HMWXMRXSW� EGXSVIW
MRZSPYGVEHSW� IR� IP� HIWEVVSPPS� HI� -%� E� RMZIP
REGMSREP�� E� VIJPI\MSREV� WSFVI� IWXE� XIGRSPSKʧE
HIWHI�YRE�TIVWTIGXMZE�ʣXMGE��JYRHEQIRXEHE�IR
HIJIRHIV� ]� TVIWIVZEV� PSW� HIVIGLSW� LYQERSW�
TEVE� UYI� IWXSW� WI� GSRZMIVXER� GSQTSRIRXIW
IWIRGMEPIW�HI� XSHEW� PEW�RSVQEW��IWXVEXIKMEW�]
TVMRGMTMSW�EWSGMEHSW�GSR�-%�IR�IP�TEʧW�
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ʈXMGE
��

4SV� WY� TEVXI�� PE� 'SRZIRGMʬR� %QIVMGERE� WSFVI
(IVIGLSW�,YQERSW��IR�WY�%VXʧGYPS�����XEQFMʣR
IWXEFPIGI� PE� PMFIVXEH� HI� I\TVIWMʬR� ]
TIRWEQMIRXS�� EWʧ� GSQS� EPKYRSW� HI� PSW
WYTYIWXSW� HSRHI� ETPMGER� VIWXVMGGMSRIW� E� IWXI
HIVIGLS�� IR� XʣVQMRSW� WMQMPEVIW� E� PSW
ERXIVMSVIW�

)W� MQTSVXERXI� VIGEPGEV� UYI� PE� PMFIVXEH� HI
I\TVIWMʬR� RS� IW� YR� HIVIGLS� EFWSPYXS� RM
MPMQMXEHS��0SW�HMWGYVWSW�HI�SHMS���PE�MRGMXEGMʬR�E
PE�ZMSPIRGME�� PE�HMJYWMʬR�HI�ZMSPIRGME�HI�KʣRIVS
WSR� WʬPS� EPKYRSW� HI� PSW� HMWGYVWSW� UYI� RS
IWXʛR� TVSXIKMHSW� TSV� PE� PMFIVXEH� HI� I\TVIWMʬR�
)W� RIGIWEVMS� EREPM^EV� VMKYVSWEQIRXI� IWXI
HIVIGLS� TEVE� UYI� TVSXINE� PE� I\TVIWMʬR� WMR
TIVQMXMV� IP� HMWGYVWS� HI� SHMS� S� PE� GIRWYVE
MRNYWXMJMGEHE�� 'YERHS� LEFPEQSW� HI� WMWXIQEW
EYXʬRSQSW�MRXIPMKIRXIW��HEHS�UYI�WI�IRXVIRER
HI� EGYIVHS� E� GSRXI\XSW� ]� VIEPMHEHIW
HIPMQMXEHEW� TSV� UYMʣR� S� UYMIRIW� PEW
HIWEVVSPPER�� WI� TYIHI� GEIV� IR� ZMSPEGMSRIW� HIP
HIVIGLS� E� PE� PMFIVXEH� HI� I\TVIWMʬR�� HIWHI� PEW
ETPMGEGMSRIW�GSR�JMRIW�HI�ZMKMPERGME�E�XVEZʣW�HI
VIGSRSGMQMIRXS�JEGMEP��LEWXE�YRE�ETPMGEGMʬR�HI
QSHIVEGMʬR� ]� QERINS� HI� GSRXIRMHS�� )R� PEW
WMKYMIRXI� WIGGMʬR� WI� ZIVʛ�QʛW� E� JSRHS� GʬQS
IWXE� TVSFPIQʛXMGE� EHUYMIVI� QE]SV
GSQTPINMHEH�

0MFIVXEH�HI�I\TVIWMʬR
%P� HʧE� HI� LS]� PE� PMFIVXEH� HI� I\TVIWMʬR� IW� YR
HIVIGLS�YRMZIVWEP�I�MREPMIREFPI��0E�(IGPEVEGMʬR
9RMZIVWEP� HI� (IVIGLSW� ,YQERSW� �2EGMSRIW
9RMHEW��W�J��IWXEFPIGI�IR�IP�%VXʧGYPS����UYI�

XSHS�MRHMZMHYS�XMIRI�HIVIGLS�E�PE�PMFIVXEH�HI
STMRMʬR�]�HI�I\TVIWMʬR��IWXI�HIVIGLS�MRGPY]I
IP� HI� RS� WIV� QSPIWXEHS� E� GEYWE� HI� WYW
STMRMSRIW�� IP� HI� MRZIWXMKEV� ]� VIGMFMV
MRJSVQEGMSRIW� ]� STMRMSRIW�� ]� IP� HI
HMJYRHMVPEW�� WMR� PMQMXEGMʬR� HI� JVSRXIVEW�� TSV
GYEPUYMIV�QIHMS�HI�I\TVIWMʬR�

%� WY� ZI^�� IP� 4EGXS� -RXIVREGMSREP� HI� (IVIGLSW
'MZMPIW� ]� 4SPʧXMGSW� �4-('4� IWXEFPIGI�ɸ � IR� IPɸ
%VXʧGYPS����ɸ�UYI��REHMI�TSHVʛ�WIV�QSPIWXEHS�E
GEYWE� HI� WYW� STMRMSRIW�� ]� EJMVQE� UYI� IP
HIVIGLS� E� PE� PMFIVXEH� MRGPY]I� �PE� PMFIVXEH� HI
FYWGEV��VIGMFMV�]�HMJYRHMV�MRJSVQEGMSRIW�I�MHIEW
HI�XSHE�ʧRHSPI��WMR�GSRWMHIVEGMʬR�HI�JVSRXIVEW�
]E� WIE� SVEPQIRXI�� TSV� IWGVMXS� S� IR� JSVQE
MQTVIWE� S� EVXʧWXMGE�� S� TSV� GYEPUYMIV� SXVS
TVSGIHMQMIRXS�HI�WY�IPIGGMʬR���2S�SFWXERXI��IR
IP�QMWQS�%VXʧGYPS����HI� PE�4-('� MRHMGE�UYI�IP
HIVIGLS�E�PE�PMFIVXEH�HI�I\TVIWMʬR�IWXʛ�WYNIXS�E
GMIVXEW� VIWXVMGGMSRIW�� PEW� GYEPIW� HIFIR� IWXEV
I\TVIWEQIRXI� JMNEHEW� TSV� PE� PI]� ]� UYI� WSR
RIGIWEVMEW� TEVE�� EWIKYVEV� IP� VIWTIXS� E� PSW
HIVIGLSW� S� E� PE� VITYXEGMʬR� HI� PSW� HIQʛW� ]
TEVEɸ�PE�TVSXIGGMʬR�HI�PE�WIKYVMHEH�REGMSREP��IP
SVHIR�TʱFPMGS�ɸ�PE�WEPYH�]ɸ�PE�QSVEP�TʱFPMGE�

0MFIVXEH�HI�I\TVIWMʬR

��

���(I�EGYIVHS�GSR�PE�'SQMWMʬR�)YVSTIE�GSRXVE�IP�6EGMWQS�]�PE�-RXSPIVERGME��)'6-�HIP�'SRWINS�HI�)YVSTE�������PSW�HMWGYVWSW�HI�SHMS�WSR
ƈ�IP�JSQIRXS��TVSQSGMʬR�S�MRWXMKEGMʬR��Ə�HIP�SHMS��PE�LYQMPPEGMʬR�S�IP�QIRSWTVIGMS�HI�YRE�TIVWSRE�S�KVYTS�HI�TIVWSREW��EWʧ�GSQS�IP
EGSWS��HIWGVʣHMXS��HMJYWMʬR�HI�IWXIVISXMTSW�RIKEXMZSW��IWXMKQEXM^EGMʬR�S�EQIRE^E�GSR�VIWTIGXS�E�HMGLE�TIVWSRE�S�KVYTS�HI�TIVWSREW�]�PE
NYWXMJMGEGMʬR�HI�IWEW�QERMJIWXEGMSRIW�TSV�VE^SRIW�HI�ƈVE^EƉ���GSPSV��EWGIRHIRGME��SVMKIR�REGMSREP�S�ʣXRMGS��IHEH��HMWGETEGMHEH��PIRKYE�
VIPMKMʬR�S�GVIIRGMEW��WI\S��KʣRIVS��MHIRXMHEH�HI�KʣRIVS��SVMIRXEGMʬR�WI\YEP�]�SXVEW�GEVEGXIVʧWXMGEW�S�GSRHMGMʬR�TIVWSREPIW�Ɖ
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7M� FMIR� IP� YWS� HI� WMWXIQEW� HI� VIKYPEGMʬR� HI
GSRXIRMHS� S� KIRIVEGMʬR� HI� GSRXIRMHS� GSR
TVSGIWEQMIRXS� HI� PIRKYENI� REXYVEP� TYIHI
WIVZMV�TEVE�STXMQM^EV�TVSGIWSW�EHQMRMWXVEXMZSW
]� TVSZIIV�QINSVIW� WIVZMGMSW� E� PE� WSGMIHEH�� IW
MQTSVXERXI�UYI�PEW�MRWXMXYGMSRIW�UYI�PS�YXMPMGIR
XIRKER�IR�GYIRXE�PE�GSQTPINMHEH�UYI�MQTPMGE�IP
YWS� HI� YR� WMWXIQE� EYXʬRSQS� MRXIPMKIRXI�� %P
YWEVPSW� WI� I\TSRI� E� VMIWKSW� MRXVʧRWIGSW� E� PSW
HEXSW�� E� WEFIV�� E� PSW� WIWKSW� MRGSRWGMIRXIW� ]
JEPXE� HI� VITVIWIRXEGMʬR� UYI� TYIHIR� IWXEV
MRGVYWXEHSW�IR�IPPSW��TSWMFPIQIRXI�PMQMXERHS�PE
PMFIVXEH�HI�I\TVIWMʬR�HI�GMIVXSW�KVYTSW�E�TIWEV
HI� XIRIV� FYIREW� MRXIRGMSRIW�� �%VXMGPI� ��� 

4VMZEG]�-RXIVREXMSREP�������%�WY�ZI^��IR�QERSW
HIP� KSFMIVRS�� PSW� WMWXIQEW� HI� -%� TYIHIR� WIV
YWEHSW�TEVE� JSQIRXEV�YRE�EKIRHE�EYXSVMXEVME�
XSQERHS� YRE� HMQIRWMʬR� EʱR� QʛW� EPEVQERXI�
)R�IJIGXS��PE�ZMKMPERGME�GSRWXERXI�]�PE�PMQMXEGMʬR
HI� PEW� PMFIVXEHIW� �E� XVEZʣW� HI� XʣGRMGEW� GSQS
VIGSRSGMQMIRXS� JEGMEP� S� ERʛPMWMW� HI
GSQTSVXEQMIRXS� TIVQMXMHEW� TSV� PE� -%� HI� YRE
WSGMIHEH� TYIHI� VIWXVMRKMV� PE� PMFIVXEH� HI
I\TVIWMʬR�LEWXE�IPMQMREVPE�TSV�GSQTPIXS�

4SV� INIQTPS�� IR� ,E][EVH�� 'EPMJSVRME� TSV� YR
PETWS� HI� ��� QIWIW� WI� YXMPM^EVSR� VSFSXW
PPEQEHSW� ƈ/RMKLXWGSTI� /�Ɖ� TEVE� TEXVYPPEV� IP
IWXEGMSREQMIRXS�UYI�IWXʛ�JVIRXI�EP�IHMJMGMS�HIP
E]YRXEQMIRXS�� )WXSW� VSFSXW� HI� WIKYVMHEH�
VIGSVVIR�IP�XIVVIRS�TSV�Wʧ�WSPSW��XSQERHS�ZMHIS
]�PI]IRHS�TPEGEW�ZILMGYPEVIW�

4ERSVEQE�KIRIVEP

0E�6IZSPYGMʬR�(MKMXEPɸ �SJVIGI�FIRIJMGMSW�ERXIW
MREGGIWMFPIW��GSQS�IP�GSQYRMGEVRSW�HI� JSVQE
KPSFEP��VʛTMHE�]�HMVMKMHE��)WXS�IWXʛ�VIHIJMRMIRHS
PE�QERIVE�IR� PE�UYI�TIVWSREW� MRXIVEGXʱER�GSR
HMWTSWMXMZSW� ]� FVMRHE� RYIZEW� STSVXYRMHEHIW
TEVE� INIVGIV� HIQSGVʛXMGEQIRXI� PE� PMFIVXEH� HI
I\TVIWMʬR�?4VMZEG]�-RXIVREXMSREP�����A��%HIQʛW
HI�IWXS�� PE� -%�IWXʛ�XVERWJSVQEHS�PE�QERIVE�IR
UYI� EGGIHIQSW� ]� GSQTEVXMQSW� MRJSVQEGMʬR�
TSV�INIQTPS�IWXSW�WMWXIQEW�WI�IRGEVKER�HIɸ�PE
EHQMRMWXVEGMʬR� HIP� GSRXIRMHS� IR� VIHIW
WSGMEPIW�� JYRKIR� GSQS� EWMWXIRXIW� TIVWSREPIW�
JMPXVSW�HI�ƈWTEQƉ�]�JEGMPMXER�PE�GSRWXVYGGMʬR�HI
QSXSVIW�HI�FʱWUYIHE��TSV�QIRGMSREV�EPKYRSW�
7M� FMIR� IWXEW� LIVVEQMIRXEW� FEWEHEW� -%� XMIRIR
IP� SFNIXMZS� HI� TVSTSVGMSREVPI� YRE� QINSV
I\TIVMIRGME� EP� YWYEVMS�� XEQFMʣR� IWXʛR
QSPHIERHS� RYIWXVS� GSRSGMQMIRXS� ]�� TSV� PS
XERXS�� RYIWXVE� I\TVIWMʬR�� %P� PMQMXEV� PE
MRJSVQEGMʬR�HMWTSRMFPI�]�RYIWXVEW�QERIVEW�HI
I\TVIWEVRSW��IP�YWS�HI�PE�-%�TYIHI�MRXIVJIVMV�IR
PE� GETEGMHEH� HI� PSW� MRHMZMHYSW� HI� JSVQEV� ]
HIWEVVSPPEV� WYW�TVSTMEW�STMRMSRIW�� IWXS�TSHVʧE
TVSZSGEV� PE� EYXSGIRWYVE� ]� EJIGXEV� SXVSW
EWTIGXSW� JYRHEQIRXEPIW� HI� PE� EYXSRSQʧE�
'EFI� QIRGMSREV� UYI� PSW� HIVIGLSW� HI
I\TVIWMʬR� ]� HI� TVMZEGMHEH� WI� JSVXEPIGIR
QYXYEQIRXI�� ]E� UYI� PE� TVMZEGMHEH� IW� YR
VIUYIVMQMIRXS�TEVE�TSHIV�INIVGIV�PEɸ�PMFIVXEH�HI
I\TVIWMʬR� EP� SXSVKEV� EP� MRHMZMHYS� YR� IWTEGMS
TEVE�TIRWEV��LEFPEV�]�HIWEVVSPPEV�WYW�MHIEW�

0MFIVXEH�HI�I\TVIWMʬR

��

���)P�TVSGIWEQMIRXS�HIP�PIRKYENI�REXYVEP��EFVIZMEHS�402���ƂIR�MRKPʣW�REXYVEP�PERKYEKI�TVSGIWWMRK��204Ƃ�IW�YR�GEQTS�HI�PEW�GMIRGMEW�HI�PE
GSQTYXEGMʬR��MRXIPMKIRGME�EVXMJMGMEP�]�PMRKʳʧWXMGE�UYI�IWXYHME�PEW�MRXIVEGGMSRIW�IRXVI�PEW�GSQTYXEHSVEW�]�IP�PIRKYENI�LYQERS�
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(EHE� PE� VʛTMHE� EHSTGMʬR� HI� IWXI� XMTS� HI
LIVVEQMIRXEW��IWXEQSW�I\TYIWXSW�EP�VMIWKS�HI
QERMTYPEGMʬR� E� XVEZʣW� HI� WMWXIQEW� UYI�
MRXIRGMSREPQIRXI�S�RS��TYIHIR�WIWKEV�RYIWXVE
TIVWTIGXMZE� S� QSHMJMGEVPE� VEHMGEPQIRXI�� )R
IWXI� WIRXMHS�� WI� HIFIVʧER� EQTPMEV� PSW�QEVGSW
PIKEPIW� UYI� TVSXINERɸ � PE� PMFIVXEH� HI� I\TVIWMʬR
IR� PʧRIE�]E�UYI�HI� PS�GSRXVEVMS�WI�EQIRE^E�EP
JYRHEQIRXS� HI� PEW� WSGMIHEHIW� EFMIVXEW� ]
HIQSGVʛXMGEW�� TYIWXS� UYI� PE� PMFIVXEH� HI
I\TVIWMʬR� IW� YR� TMPEV� TEVE� YR� TVSKVIWS
HIQSGVEXM^EHS� ]� NYWXS�� %� TVMRGMTMSW� HIP� EʪS
������ YR� KVYTS� HI� HIJIRWSVIW� ]� EGEHʣQMGSW
TVIWIRXʬ� PSW� ƈ4VMRGMTMSW� HI� 7ERXE� 'PEVE� WSFVI
8VERWTEVIRGME� ]� 6IRHMGMʬR� HI� 'YIRXEW� IR� PE
1SHIVEGMʬR� HI� 'SRXIRMHSWƉ�� IWXSW
TVSTSVGMSRER� YR� GSRNYRXS� HI� RSVQEW� HI
VIJIVIRGME� S� QIHMHEW� MRMGMEPIW� UYI� PEW
IQTVIWEW� HIHMGEHEW� E� PE� QSHIVEGMʬR� HI
GSRXIRMHSW� HIFIR� EHSTXEV� TEVE� SJVIGIV� YR
TVSGIWS� WMKRMJMGEXMZS� E� PSW� YWYEVMSW� ]
KEVERXM^EV�UYI� PE�ETPMGEGMʬR�HI�WYW�HMVIGXVMGIW
HI�GSRXIRMHS�WIE�NYWXE��MQTEVGMEP��TVSTSVGMSREP
]�VIWTIXYSWE�HI� PSW�HIVIGLSW�HI� PSW�YWYEVMSW�
)WXI�GSRNYRXS�HI�VIGSQIRHEGMSRIW�ZE�EPMRIEHS
E�PE�TVSQSGMʬR�HI�PE�PMFIVXEH�HI�I\TVIWMʬR�]�HI
STMRMʬR�

0E� KIRXI� HI� PE� ^SRE� WI� LEFʧE� UYINEHS� HI� PE
WIKYVMHEH� HIP� IWXEGMSREQMIRXS�� TIVS� IP� VSFSX
ƈ/�Ɖ� EP� TEVIGIV� IWXEFE� LEGMIRHS� YR� FYIR
XVEFENS� QERXIRMIRHS� PE� WIKYVMHEH�� ,EWXE� UYI
YRE�RSGLI��IP���HI�EKSWXS�HI�������YR�I\XVEʪS
PS�XYQFʬ�]�PS�TEXIʬ�VITIXMHEQIRXI��MRJVMRKMIRHS
YR� HEʪS� GSRWMHIVEFPI� IR� IP� VSFSX�� )P
GSQTSVXEQMIRXS�HIP�WYNIXS�UYI�EXEGʬ�EP�VSFSX�
TYIHI� WIV� YRE� VIWTYIWXE� REXYVEP� E� PS
QIRGMSREHS� ERXIVMSVQIRXI�� ZMKMPERGME
GSRWXERXI� ]� PMQMXEGMʬR� HI� PEW� PMFIVXEHIW�
%YRUYI�PE�ETEVMIRGME�HI�IWXI�VSFSX�LYQERSMHI
TYIHE� TEVIGIV� EQMKEFPI�� PE� VIEPMHEH� IW� UYI
I\MWXI� TEVE� VIGSPIGXEV� MRJSVQEGMʬR�
MRJSVQEGMʬR� HI� PSW� LʛFMXSW� HMEVMSW� HI� PEW
TIVWSREW�]�WYW�VYXMREW��0E�GSQTEʪʧE�HYIʪE�HI
IWXSW� VSFSXW� PSW� VIRXE� E� WYW� GPMIRXIW� ]� IPPSW
WSR� HYIʪSW� HI� PSW� HEXSW� UYI� VIGEFE�� 4YIHIR
KYEVHEV� PE� MRJSVQEGMʬR� TSV� IP� XMIQTS� UYI
UYMIVER�]�EREPM^EVPE�HI� PE�QERIVE�UYI�HIWIIR�
)WXS� TSHVʧE� GSRZIVXMV� E� IWXI� VSFSX� IR� YRE
GʛQEVE� HI� WIKYVMHEH� EYXʬRSQE�� WMR
VIKYPEGMSRIW�]�HMVIGXEQIRXI�TYIHI�VIWXVMRKMV�PE
PMFIVXEH� HI� I\TVIWMʬR�� 7I� LE� HIQSWXVEHS� UYI
YRE� TIVWSRE� UYI� WI� WMIRXI� GSRWXERXIQIRXI
SFWIVZEHE�� S� UYI� GEVIGI� HI� ERSRMQEXS�� WI
EYXSGIRWYVE� ]� EPXIVE� WY� GSQTSVXEQMIRXS�
�%VXMGPI����
�4VMZEG]�-RXIVREXMSREP������

0MFIVXEH�HI�I\TVIWMʬR
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���LXXTW���WERXEGPEVETVMRGMTPIW�SVK�IW�
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8VERWTEVIRGME��PE�XVERWTEVIRGME�]�IP�EGGIWS
E� PE� MRJSVQEGMʬR�� XERXS� HI� SVKERMWQSW
TʱFPMGSW�GSQS�TVMZEHSW��WSR�GVYGMEPIW�TEVE
KEVERXM^EV� PE� KSFIVRER^E� HIQSGVʛXMGE�
'EHE� ZI^� QʛW�� PEW� HIGMWMSRIW� WSFVI� IP
EGGIWS� E� PE� MRJSVQEGMʬR�� XVEHMGMSREPQIRXI
XSQEHEW�TSV�LYQERSW��ELSVE�WI�FEWER�IR
ETPMGEGMSRIW�HI�-%�
4VSXIGGMʬR�� 'MIVXEW� ETPMGEGMSRIW� HI� PE� -%�
IR�TEVXMGYPEV�TEVE�PE�ZMKMPERGME�]�PE�GIRWYVE�
S�PEW�UYI�IWXʛR�HMVMKMHEW�E�UYMIRIW�INIVGIR
WY� PMFIVXEH� HI� I\TVIWMʬR� HI� YRE� QERIVE
GSRXVSZIVXMHE� E� NYMGMS� HI� PSW� KSFMIVRSW� ]
SXVEW� MRWXMXYGMSRIW� ]� GSVTSVEGMSRIW
TSHIVSWEW�� TYIHIR� EJIGXEV� HMVIGXEQIRXI
IWXI�HIVIGLS�� 0S�QʛW�GSRZIRMIRXI� IW�UYI
RS� WI� PI� HIPIKYI� PE� XEVIE� HI� GIRWYVE� E
EPKSVMXQSW� UYI� XVEFENIR� WMR
EGSQTEʪEQMIRXS�LYQERS�
-RXSPIVERGME�LEGME�PSW�HMWGYVWSW�HI�SHMS��)W
TVIGMWS� GSRWMHIVEV� UYI� PE� PMFIVXEH� HI
I\TVIWMʬR� XMIRI� GSQS� PʧQMXI� PSW� HMWGYVWSW
HI�SHMS��0EW�TPEXEJSVQEW�EFMIVXEW�JEGMPMXER
PE� HMJYWMʬR� HI� QIRWENIW� ZMSPIRXSW� ]� IR
GSRXVE� HI� KVYTSW� ZYPRIVEFPIW� PS� GYEP� IW
MQTIVQMWMFPI�

(MKMXEP�� 0Eɸ � -%� EJIGXE� PE� JSVQE� IR� UYI� PEW
TIVWSREW�TYIHIR�EGGIHIV�E�PE�MRJSVQEGMʬR
]�I\TVIWEVWI�IR�IP�MRXIVRIX��MRGPYWS�E�XVEZʣW
HI�QSXSVIW�HI�FʱWUYIHE�]�VIHIW�WSGMEPIW�
%�WY�ZI^��QSHMJMGE�IP� PIRKYENI�YXMPM^EHS�IR
PʧRIE� ]E� WIE� TSV� PE� VITIXMGMʬR� HI� GMIVXEW
TEPEFVEW�S�PE�SQMWMʬR�HI�SXVEW�
)WTEGMS�GʧZMGS��)P�IWTEGMS�GʧZMGS�IW�IP�PYKEV
JʧWMGS� ]� PIKEP� HSRHI� PEW� TIVWSREW� INIVGIR
WYW�HIVIGLSW��)WXI�IWTEGMS�WI�ZI�GEHE�ZI^
QʛW�EJIGXEHS�TSV�ZEVMEW�ETPMGEGMSRIW�HI�PE
-%�� HIWHI� EPKSVMXQSW� HI� WYQMRMWXVS� HI
RSXMGMEW� LEWXE� HMWTSWMXMZSW� GSRIGXEHSW� IR
GMYHEHIW�MRXIPMKIRXIW�
1IHMSW�� IP� TPYVEPMWQS� HI� PSW� QIHMSW� ]� PE
PMFIVXEH�HI�PSW�QIHMSW�WSR�IWIRGMEPIW�TEVE
TVSXIKIV� ]� TVSQSZIV� PE� PMFIVXEH� HI
I\TVIWMʬR� ]� IP� MRXIVʣW� TʱFPMGS� IR� YR
TERSVEQE� QIHMʛXMGS� GEHE� ZI^� QʛW
KPSFEPM^EHS�� HMKMXEPM^EHS� ]� GSRZIVKIRXI�
)\MWXI�IP�TIPMKVS�HI�UYI�YR�RʱQIVS�PMQMXEHS
HI� GSVTSVEGMSRIW� HMKMXEPIW� WI� GSRZMIVXER
IR�IP�GSRHYGXS�GIRXVEP�TEVE�IP�GSRXIRMHS�HI
QIHMSW�IR�PʧRIE�

%� WY� ZI^�� IP� YWS� HI� WMWXIQEW� HI� -%� TEVE
GSQTEVXMV� MRJSVQEGMʬR� TYIHI� IRGIVVEV� E� GEHE
TIVWSRE� IR� YRE� GʛQEVE� HI� VIWSRERGME� S
FYVFYNE� HI� JMPXVS�� VIJSV^ERHS� WIWKSW� ]
STMRMSRIW�I\MWXIRXIW�

0E� 3VKERM^EGMʬR� &VMXʛRMGE� HI� (IJIRWE� HI� PSW
(IVIGLSW�,YQERSW� VIWYQI� PE�QERIVE�IR�UYI
PE� -%� EJIGXE� IP� HIVIGLS� E� PE� PMFIVXEH� HI
I\TVIWMʬR� EP� HIWXEGEV� PEW� �� TVSFPIQʛXMGEW
WMKYMIRXIW�

0MFIVXEH�HI�I\TVIWMʬR
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UYI� GSRPPIZE� WY� YWS� RS� WIVʛR
HIQSGVʛXMGEQIRXI� VITEVXMHSW� WM� RS� WI� EXEGER
IWXSW� VIXSW� WMWXʣQMGSW� UYI� EJVSRXEQSW� IR� IP
TEʧW�

0E�WIKYVMHEH

4EVE� IRJVIRXEV� IWXI� HIWEJʧS�� 1ʣ\MGS� HIFI
JSVXEPIGIV�QIHMHEW� HI� WIKYVMHEH� TEVE� UYI� WI
VIWTIXIR� ]� KEVERXMGIR� PSW� HIVIGLSW� LYQERSW�
(IRXVS� HI� IWXEW� GSRWMHIVEGMSRIW�� YRE� HI� PEW
QʛW� VIPIZERXIW� IR� VIPEGMʬR� GSR� PE� PMFIVXEH� HI
I\TVIWMʬR� IR� 1ʣ\MGS�� IW� IP� 4VSXSGSPS� HI
%GXYEGMʬR�TEVE� PE�4VSXIGGMʬR�HI� PSW�(IVIGLSW
HI� PEW�4IVWSREW�UYI�)NIVGIR�IP�4IVMSHMWQS�HI
PE� 'SQMWMʬR� 2EGMSREP� HI� PSW� (IVIGLSW
,YQERSW���%PVIHIHSV�HIP�QYRHS��IP�TIVMSHMWQS
IW� YRE� TVSJIWMʬR� HI� VMIWKS�� ?%WIRNS� ����� ]
WIKʱR�YR�IWXYHMS�HIP�'SQMXʣ�TEVE� PE�4VSXIKIV
4IVMSHMWXEW� �'SQQMXXII� XS� 4VSXIGX
.SYVREPMWXWA� 1ʣ\MGS� SGYTE� IP� GYEVXS� PYKEV� E
RMZIP� QYRHMEP� IR� JEPXE� HI� WIKYVMHEH� TEVE
TIVMSHMWXEW�?'4.�����A��)R�PSW�ʱPXMQSW����EʪSW
IR� 1ʣ\MGS�� TSV� PS� QIRSW� ���� VITSVXIVSW� ]
JSXʬKVEJSW� LER� WMHS� EWIWMREHSW� ]� WI� LER
VITSVXEHS����HIWETEVIGMHSW�HIRXVS�HIP�KVIQMS
?1ʬREGS�*IPMTI�����A��)WXEW�TVSFPIQʛXMGEW�HI
WIKYVMHEH�RS�WʬPS�ETPMGER�E�TIVMSHMWXEW��WMRS�E
EUYIPPSW� UYI� GSQTEVXIR� MRJSVQEGMʬR� ]
VITVIWIRXER�TSWXYVEW�GVʧXMGEW�Y�STSWMGMʬR�

3XVS�KVYTS�UYI�WI�ZI�JYIVXIQIRXI�EJIGXEHS�TSV
PE� MRWIKYVMHEH� IR� 1ʣ\MGS� WSR� PSW� EGXMZMWXEW
EQFMIRXEPIW�� (IWHI� ������ WI� LER� VIKMWXVEHS
QʛW� HI� ���� EWIWMREXSW� E� EQFMIRXEPMWXEW
QI\MGERSW�]�QI\MGEREW�?)\TERWMʬR�����A�

4ERSVEQE�2EGMSREP

)WXE� WIGGMʬR� TVIXIRHI� HEV� YRE� TIVWTIGXMZE
WSFVI� PE� PMFIVXEH� HI� I\TVIWMʬR� IR� 1ʣ\MGS� I
MHIRXMJMGEV� TVSFPIQʛXMGEW� GSRGVIXEW� UYI
TSRKER� IR� VMIWKS� IWXI� HIVIGLS� IR� VIPEGMʬR� E
WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW�� 0SW
%VXʧGYPSW� �� ]� �� HI� PE� TEVXI� (SKQʛXMGE� HI� PE
'SRWXMXYGMʬR�HI�PSW�)WXEHSW�9RMHSW�1I\MGERSW
VIGSRSGIR�IP�HIVIGLS�E�PE�PMFIVXEH�HI�I\TVIWMʬR
HIWHI� ������ 0E� 'SRWXMXYGMʬR� 1I\MGERE
IWXEFPIGI� UYI� PEW� ʱRMGEW� GYEXVS� WYTYIWXEW
PMQMXEGMSRIW� HI� PE� PMFIVXEH� HI� I\TVIWMʬR� WSR�
EXEUYI�E� PE�QSVEP��E� PSW�HIVIGLSW�HI�XIVGIVSW�
GYEPUYMIV�HMWGYVWS�UYI�TVSZSUYI�EPKʱR�HIPMXS�S
TIVXYVFI� IP� SVHIR� TʱFPMGS�� 0E� ʱPXMQE� VIJSVQE
UYI�WI� PI�LM^S�E�EQFSW�EVXʧGYPSW�JYI�IR������
GYERHS� WI� MRGPY]IVSR� PEW� RYIZEW� XIGRSPSKʧEW
GSQS�QIHMS�TEVE�INIVGIV�IP�HIVIGLS�HI�PMFIVXEH
HI�I\TVIWMʬR�]�IP�HIVIGLS�E�PE�MRJSVQEGMʬR�]�WI
IWXEFPIGMʬ� PE� RIGIWMHEH� HI� TPYVEPMHEH
MRJSVQEXMZE��)W�HIGMV��IWXE�VIJSVQE�QSHMJMGʬ�PE
PI]�TEVE�XSQEV�IR�GSRWMHIVEGMʬR�PSW�QIHMSW�RS
MQTVIWSW�

'SRWMHIVEQSW� UYI� IR� 1ʣ\MGS� I\MWXIR� XVIW
HIWEJʧSW� IWXVYGXYVEPIW� UYI� QIVQER� PE
GETEGMHEH� HI� PMFIVXEH� HI� I\TVIWMʬR� HI� PSW
GMYHEHERSW�� UYI� WSR�� �M� PE� WIKYVMHEH�� �MMɸ � PE
JEPXE� HI� GSRIGXMZMHEH� ]� �MMMɸ � PE� MRXIKVEGMʬR� HI
PSW�TYIFPSW�MRHʧKIREW�E�PSW�WMWXIQEW�HMKMXEPIW�
0E�MQTPIQIRXEGMʬR�HI�PE�-%�TVSQIXI�HINEV�YRE
MQTSVXERXI� LYIPPE� XERXS� IR� IP� JYRGMSREQMIRXS
HI� PEW� SVKERM^EGMSRIW� HI� QʱPXMTPIW� WIGXSVIW�
GSQS�XEQFMʣR�IR�IP�HʧE�E�HʧE�HI�PEW�TIVWSREW�
WMR�IQFEVKS��PEW�STSVXYRMHEHIW��FIRIJMGMSW�]�IP
TSWMFPI�GVIGMQMIRXS�IGSRʬQMGS

0MFIVXEH�HI�I\TVIWMʬR
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)P� -RWXMXYXS� HI� -RZIWXMKEGMʬR� IR� )GSPSKʧE� ]
7YWXIRXEFMPMHEH� MRHMGE� UYI� PSW� SFNIXSW� HI
EKVIWMSRIW� WYIPIR� WIV� ZSGIVSW� ]� PʧHIVIW� HI
SVKERM^EGMSRIW�HI�EQFMIRXEPMWQS�

4SV� SXVS� PEHS�� PE� ZMSPIRGME� HI� KʣRIVS� IR� PʧRIE
VITVIWIRXE� YRS� HI� PSW� QE]SVIW� VIXSW� TEVE
KEVERXM^EV� PE� PMFIVXEH�HI� I\TVIWMʬR�IR�1ʣ\MGS�
)R� IP� ����� IP� +SFMIVRS� HI�1ʣ\MGS� TYFPMGʬ� YR
IWXYHMS� ?92%1�����A� HSRHI� WI� EREPM^ʬ� GʬQS
IP� YWS� HI� VIHIW� WSGMEPIW� ]� TPEXEJSVQEW
HMKMXEPIW� ƈGSRXVMFY]IR� E� TIVTIXYEV�� NYWXMJMGEV� ]
RSVQEPM^EV� PE� ZMSPIRGME� GSRXVE� PEW� QYNIVIWƉ�ɸ
)WXI�IW�YR�WIVMS�TVSFPIQE�]E�UYI�IP���	�HI�PSW
QI\MGERSW�UYI�LEGIR�YWS�HI�MRXIVRIX�TEWER�YR
TVSQIHMS� HI� �� LSVEW� HMEVMEW� IR� PʧRIEɸ � ?92%1
����A�� PS�UYI�VITVIWIRXE�YRE�EPXE�I\TSWMGMʬR�E
PE�ZMSPIRGME�HI�KʣRIVS�

%WSGMEHS� E� PS� ERXIVMSV�� PSW� WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW� TYIHIR� ETVIRHIV� ]
VITVSHYGMV� IWXEW� GSRHYGXEW�� 0SW� WMWXIQEW� HI
VIGSQIRHEGMʬR� UYI� YWER� PEW� TPEXEJSVQEW� HI
MQʛKIRIW�]�ZMHIS�EWʧ�GSQS�PEW�VIHIW�WSGMEPIW�
ƈETVIRHIRƉ�HI�PSW�GSRXI\XSW�IR�PSW�UYI�STIVER�
)W�HIGMV��WM�YR�WMWXIQE�WI�I\TSRI�E�ZMSPIRGME�]
HMWGYVWSW� HI� SHMS� IR� PʧRIE�� ETVIRHIVʛ� ]
VITVSHYGMVʛ� HMGLEW� EGGMSRIW�� SXVS� VMIWKS� IW
UYI� WI� YXMPMGIR� IWXSW� WMWXIQEW� TEVE� VIJSV^EV
IWXI� XMTS� HI� GSRHYGXEW� �VEWXVIS� HI� TIVWSREW�
VIGSRSGMQMIRXS� JEGMEP�� TVIHMGGMʬR� HI
GSQTSVXEQMIRXS� IR� HSRHI� PE� -%� WI� GSRZMIVXE
IR�YRE�LIVVEQMIRXE�HI�UYMIRIW�XVERWKVIHIR� PE
WIKYVMHEH�� )W� MQTSVXERXI� XEQFMʣR� XIRIV� IR
GYIRXE� PE� WIKYVMHEH� JʧWMGE� HI� PEW� TIVWSREW� ]E
UYI�PE�-%�]�IP�-S8�ZER�E�TIVQMXMV�E�PEW�QʛUYMREW
XIRIV� GSQYRMGEGMʬR� IRXVI� IPPEW� TEVE� XSQEV
HIGMWMSRIW� HSRHI� PE� MRXIKVMHEH� HI� PSW
MRHMZMHYSW�TYIHI�ZIVWI�GSQTVSQIXMHE�

ʈXMGE
��

0E�JEPXE�HI�GSRIGXMZMHEH

)P� WIKYRHS� HI� PSW� HIWEJʧSW� UYI� IRJVIRXE
1ʣ\MGS� IR� GYERXS� E� PMFIVXEH� HI� I\TVIWMʬR� IR
PʧRIE�IW� PE�GSRIGXMZMHEH�HI�FERHE�ERGLE�IR�IP
TEʧW�� )R� ������ PE� 3'()� VITSVXʬ� UYI� 1ʣ\MGS
LEFʧE� XIRMHS� IP� WIKYRHS� GVIGMQMIRXS� E� RMZIP
QYRHMEPɸ � HI� GSRIGXMZMHEH� E� FERHE� ERGLE� JMNE�
GSR� YRE� XEWE� HIP� ���	�� WʬPS� TSV� HIFENS� HI
8YVUYʧE� GSR� IP� ���	�� )WXI� GVIGMQMIRXS� JYI
TVSHYGXS� HI� PE� VIJSVQE� HI
8IPIGSQYRMGEGMSRIW� HI� ����� ?(IPSMXXI� ����A�
7MR� IQFEVKS�� IR� PSW� ʱPXMQSW� EʪSW�� IP
GVIGMQMIRXS�WI�LE�HIWEGIPIVEHS��0E�9RMHEH�HI
'SQTIXIRGME�HI� -RXIPMKIRGME� �8LI�'SQTIXMXMZI
-RXIPPMKIRGI�9RMX�'-9�� VIEPM^ʬ�YR�ERʛPMWMW�HI� PE
GSRIGXMZMHEH� IR� 1ʣ\MGS� ]� HIWXEGʬ� UYI� IR� PE
)RGYIWXE�2EGMSREP�WSFVI�(MWTSRMFMPMHEH�]�9WS
HI� 8IGRSPSKʧEW� HI� PE� -RJSVQEGMʬR� IR� PSW
,SKEVIW��)2(98-,�������VITSVXE�UYI�WʬPS���
HI�GEHE�����LSKEVIW�IR�1ʣ\MGS�XMIRI�GSRI\MʬR
E�MRXIVRIX��)WXS�WMKRMJMGE�UYI�GEWM�PE�QMXEH�HI�PE
TSFPEGMʬR� HIP� TEʧW� RS� XMIRI� EGGIWS� E� IWXI
WIVZMGMS�� GSRWMHIVEHS� LS]� YR� HIVIGLS
GSRWXMXYGMSREP�� 7M� FMIR� MRXIVRIX� RS� IW� PE� ʱRMGE
XIGRSPSKʧE�UYI�WI�VIUYMIVI�TEVE�IP�YWS�HI�PE�-%�
Wʧ�IW�YR�IPIQIRXS�RIGIWEVMS�TEVE�HIQSGVEXM^EV
WYW� FIRIJMGMSW�� %HIQʛW�� WM� LEFPEQSW� HI
RYIZEW� XIGRSPSKʧEW� GSQS� IP� -RXIVRIX� HI� PEW
GSWEW�� UYI� WI� HIJMRI� GSQS� YR� WMWXIQE� HI
SFNIXSW� JʧWMGSW�� WIRWSVIW�� SFNIXSW� ZMVXYEPIW�
TIVWSREW�� WIVZMGMSW�� TPEXEJSVQEW� ]� VIHIW
MRXIVVIPEGMSREHEW� UYI� XMIRIR� PE� GETEGMHEH� HI
XVERWJIVMV� HEXSW� HI� QERIVE� MRHITIRHMIRXI�� ]
UYI� ZE� HI� PE� QERS� GSR� PE� -%�� WʬPS� TSHVʛ
FIRIJMGMEV�E�PE�TEVXI�HI�PE�TSFPEGMʬR�UYI�GYIRXI
GSR�GSRI\MʬR�HI�FERHE�ERGLE�

0MFIVXEH�HI�I\TVIWMʬR
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��

7M� FMIR� IP� YWS� HI� XIGRSPSKʧE�� IWTIGʧJMGEQIRXI
HI� PE� -%�� TYIHI� XVEIV� STSVXYRMHEHIW� TEVE
HIQSGVEXM^EV�IP� EGGIWS�E� PE� MRJSVQEGMʬR�]� PEW
JSVQEW� HI� I\TVIWMʬR�� IW� RIGIWEVMS� UYI� IWXE
XIGRSPSKʧE� WI� YXMPMGI� HI� QERIVE� ʣXMGE� ]
VIWTSRWEFPI�� XSQERHS� IR� GSRWMHIVEGMʬR� PSW
VIXSW�HI�WIKYVMHEH��HI�JEPXE�HI�GSRIGXMZMHEH��]
HI�MRGPYWMʬR�HI�TYIFPSW�MRHʧKIREW�

-RXIKVEGMʬR� HI� PSW� TYIFPSW� MRHʧKIREW� E� PSW
WMWXIQEW�HMKMXEPIW

)R�RSZMIQFVI�HI�������PE�7IGVIXEVʧE�HI�'YPXYVE�
E� XVEZʣW� HIP� -RWXMXYXS� 2EGMSREP� HI� 0IRKYEW
-RHʧKIREW� �-2%0-�� MQTYPWʬ� PE
MRWXMXYGMSREPM^EGMʬR�HI� PSW� XVʛQMXIW�]�WIVZMGMSW
IR� PIRKYEW� MRHʧKIREW� REGMSREPIW�� E� XVEZʣW� HI
YR� EGYIVHS� HI� GSPEFSVEGMʬR� WYWGVMXS� GSR� PE
7IGVIXEVʧE� HI� +SFIVREGMʬR�� )WXI� EGXS
VITVIWIRXE� YR� IWJYIV^S� WMKRMJMGEXMZS� TSV� TEVXI
HIP� +SFMIVRS� TSV� MRGPYMV� E� PEW� GSQYRMHEHIW
MRHʧKIREW� HIP� TEʧW�� )WXI� INIVGMGMS� HI� PSW
HIVIGLSW�PMRKʳʧWXMGSW�HI�PSW�TYIFPSW�MRHʧKIREW
GEI� XEQFMʣR� FENS� IP� INIVGMGMS� HIP� HIVIGLS
LYQERS� HI� PE� PMFIVXEH� HI� I\TVIWMʬR�� 0E
MRWXMXYGMSREPM^EGMʬR� HIP� YWS� HI� PEW� PIRKYEW
MRHʧKIREW�REGMSREPIW�IW�RIGIWEVME�TEVE�UYI�IP
+SFMIVRS� HI� 1ʣ\MGS� LEKE� TEXIRXI� WY
GSQTVSQMWS� GSR� VIGSRSGIV� PE� ZEPMHI^� NYVʧHMGE
HI� PEW� PIRKYEW� MRHʧKIREW� XERXS� IR� IP� ʛQFMXS
TʱFPMGS� GSQS� IR� IP� TVMZEHS�� +VEGMEW� E� ZEVMEW
XIGRSPSKʧEW�HI�PE�-%��WI�ZYIPZI�TSWMFPI�MQTYPWEV
XVEHYGGMSRIW�EYXSQʛXMGEW�IR�GYEPUYMIV� MHMSQE
HIP� UYI� WIɸ � XIRKER� HEXSW� WYJMGMIRXIW�� )WXS
TIVQMXI�YR�TVSKVIWS�XIGRSPʬKMGS�QʛW�MRGPYWMZS
]�� TSV� PS� XERXS�� QʛW� HIQSGVʛXMGS�� 4EVE� PE
MRGPYWMʬR� HI� PEW� TSFPEGMSRIW� MRHʧKIREW� IR� PSW
QIHMSW�HMKMXEPIW�ɸ�YR�TVMQIV�TEWS�WIVʛ�XVEFENEV
IR� GSRNYRXS� GSR� IWXEW� GSQYRMHEHIW� TEVE
KIRIVEV� FEWIW� HI� HEXSW� IR� WYW� VIWTIGXMZEW
PIRKYEW�

)R� GSRGPYWMʬR�� PE� PMFIVXEH� HI� I\TVIWMʬR� IW� YR
HIVIGLS� LYQERS� MREPMIREFPI� UYI� WI� TYIHI
EFSVHEV�HIWHI�ZEVMEW�EVMWXEW��

0MFIVXEH�HI�I\TVIWMʬR
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4SV� PS� XERXS� TEVE� IRXIRHIV� IWXI� JIRʬQIRS� IW
RIGIWEVMS� ZIV� QʛW� EPPʛ� HI� PS� MRHMZMHYEP� I
MHIRXMJMGEV� PEW� MHISPSKʧEW� ]� PSW� TVMRGMTMSW� UYI
WYWXIRXER� RYIWXVEW� MRWXMXYGMSRIW� ]� UYI
MRJPYIRGMER� RYIWXVE� GSPIGXMZMHEH�ɸ ɸ )W
MQTSVXERXI�VIGEPGEV�UYI�PE�HMWGVMQMREGMʬR�XMIRI
WIVMEW� GSRWIGYIRGMEW�E� RMZIP� IWXVYGXYVEP� IR� PE
WSGMIHEH�� 4SV� INIQTPS�� WMQYPEGMSRIW
GSQTYXEGMSREPIW� LER� QSWXVEHS� UYI� IP
JEZSVMXMWQS�LEGME� PSW�LSQFVIW��TSV�QIRSV�UYI
IWXI� WIE�� TYIHI� EJIGXEV� HI� JSVQE� HVʛWXMGE� IP
TSVGIRXENI� HI� QYNIVIW� TVIWIRXIW� IR� PSW
HMWXMRXSW� RMZIPIW� HI� SVKERM^EGMSRIW
TMVEQMHEPIW��GSQS�IP�KSFMIVRS�?1EVXIPP�����A�

%GXYEPQIRXI�PE�-%�IW�YXMPM^EHE�TEVE�EWMWXMV�IR�PE
XSQE�HI�HIGMWMSRIW�IR�ʛVIEW�GSQS�PE�WEPYH��IP
MRKVIWS� E� YRMZIVWMHEHIW�� GSRXVEXEGMSRIW� I
MRGPYWS� IR� WIVZMGMSW� WSGMEPIW�� 4SV� PS� UYI� IWXE
XIGRSPSKʧE�XMIRI�YR�IRSVQI�TSHIV�WSFVI�PE�ZMHE
HI� PEW� TIVWSREW� ]� WY� ETPMGEGMʬR� EJIGXE� HI
QERIVE� HMVIGXE� IP� EGGIWS� E� WIVZMGMSW� ]
STSVXYRMHEHIW�� )WXS� PMKE� IWXVIGLEQIRXI� E� PSW
WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� GSR� PE
MKYEPHEH� ]� PE� RS� HMWGVMQMREGMʬR�� ]E� UYI� WM� PEW
HIGMWMSRIW�XSQEHEW�TSV�YR�WMWXIQE�EYXʬRSQS
MRXIPMKIRXI� HER� YR� XVEXS� TVIJIVIRGMEP� E� GMIVXS
KVYTS�� S� HIWJEZSVIGI� E� SXVSW�� YWERHS
GEVEGXIVʧWXMGEW� GSQS� IP� KʣRIVS�� PE� IHEH�� PE
GSRHMGMʬR� WSGMEP�� PE� VE^E� S� GYEPUYMIV� SXVS
EXVMFYXS�TVSXIKMHS�IRXSRGIW�IWXI�WMWXIQE�IWXʛ
EGXYERHS�HI�QERIVE�HMWGVMQMREXSVME�

-+9%0(%(�=�23
(-7'6-1-2%'-ʑ2
0E� (IGPEVEGMʬR� 9RMZIVWEP� HI� (IVIGLSW
,YQERSW�IWXEFPIGI��IR�IP�%VXʧGYPS����UYI�XSHEW
PEW� TIVWSREW�� WMR� HMWXMRGMʬR� HI� VE^E�� GSPSV�
WI\S�� MHMSQE�� VIPMKMʬR�� STMRMʬR� TSPʧXMGE�� SVMKIR
REGMSREP� S� WSGMEP�� TSWMGMʬR� IGSRʬQMGE�
REGMQMIRXS� S� GYEPUYMIV� SXVE� GSRHMGMʬR�� XMIRIR
XSHSW� PSW� HIVIGLSW� ]� PMFIVXEHIW� TVSGPEQEHSW
IR� PE� (IGPEVEGMʬR�� %HIQʛW� IWXEFPIGI�� IR� IP
%VXʧGYPS� ��� UYI� XSHEW� PEW� TIVWSREW� XMIRIR� PSW
QMWQSW� HIVIGLSW� ERXI� PE� PI]� ]� IP� QMWQS
HIVIGLS� E� UYI� IWXE� PSW� TVSXINE�� )WXS� PI� HE� E
XSHSW� PSW� MRHMZMHYSW�YRE�TVSXIGGMʬR� MKYEPMXEVME
ERXI� XSHE� HMWGVMQMREGMʬR� UYI� MRJVMRNE� PSW
HIVIGLSW� IWXEFPIGMHSW� IR� PE� (IGPEVEGMʬR�� )W
MQTSVXERXI� HIRSXEV� UYI� PE� (IGPEVEGMʬR
9RMZIVWEP� HI� (IVIGLSW� ,YQERSW� RS� MRGPY]I
UYʣ� EGGMSRIW� S� TVʛGXMGEW� WSR� GSRWMHIVEHEW
HMWGVMQMREXSVMEW�� 4SV� XERXS�� IR� IWXI� XI\XS
XVEFENEVIQSW�FENS�PE�WMKYMIRXI�HIJMRMGMʬR�

)RXIRHIQSW�TSV�HMWGVMQMREGMʬR�IP�GSRNYRXS
HI� TVʛGXMGEW�� MRJSVQEPIW� S
MRWXMXYGMSREPM^EHEW�� UYI� RMIKER� IP� XVEXS
MKYEPMXEVMS� S� TVSHYGIR� VIWYPXEHSW
HIWMKYEPIW� TEVE� GMIVXSW� KVYTSW� WSGMEPIW� ]
UYI� XMIRIR� GSQS� GSRWIGYIRGMEW� PE
TVMZEGMʬR�S�IP�QIRSWGEFS�IR�IP�EGGIWS�E�PSW
HIVIGLSW� ]� PE� VITVSHYGGMʬR� HI� PE
HIWMKYEPHEH�WSGMEP�?7SPʧW�������T����A�

0E�HMWGVMQMREGMʬR�ZE�QʛW�EPPʛ�HI�PEW�VIPEGMSRIW
MRXIVTIVWSREPIW� ]� HI� PEW� GSRHYGXEW
MRHMZMHYEPIW�� )W� YR� TVSFPIQE� WSGMEP� GSR
TVSJYRHEW�VEʧGIW�LMWXʬVMGEW�]�GYPXYVEPIW�

-KYEPHEH�]�RS�HMWGVMQMREGMʬR

��
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)WXS� GSQTPMGE� HI� QERIVE� WMKRMJMGEXMZE� IP
IRXIRHMQMIRXS� HI� PSW� MQTEGXSW� UYI� IWXSW
WMWXIQEW� XMIRIR� IR� XIQEW� VIPEGMSREHSW� GSR
HMWGVMQMREGMʬR�� ]E� UYI� PSW� WMWXIQEW� RS� IWXʛR
HMWIʪEHSW� XSQERHS� IR� GSRWMHIVEGMʬR� IP
GSRXI\XS�HSRHI�WIVʛR�MQTPIQIRXEHSW�

0EW� TVʛGXMGEW� HMWGVMQMREXSVMEW� UYI� WSR
TVSHYGXS� HI� PE� MQTPIQIRXEGMʬR� HI� WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW� XMIRIR� WIVMEW
VITIVGYWMSRIW� E� RMZIP� WSGMEP�� GSQS� PS� WSR�� IP
VIJSV^EV� IWXIVISXMTSW� �GSQS� PSW� HI� KʣRIVS
?2SFPI� ����A�� PE� JEPXE� HI� VITVIWIRXEXMZMHEH
TSFPEGMSREP� ?7LEROEV� ����A�� IP� TIVTIXYEV
HIWMKYEPHEHIW�WSGMEPIW� ?*V]�����A�]�IP�EGGIWS
HIWMKYEP�E�STSVXYRMHEHIW��GSQS�PEW�PEFSVEPIW
?(EWXMR� ������ %PM� ����A�� 0EW� QMRSVʧEW� ]� PSW
KVYTSW� QEVKMREHSW� GSRWXMXY]IR� PSW� WIGXSVIW
QʛW� ZYPRIVEFPIW� E� WIV� EJIGXEHSW� HI� QERIVE
RIKEXMZE� TSV� IWXE� XIGRSPSKʧE� ?&EVSGEW� ����A�
)WXE�HMWGVMQMREGMʬR�TYIHI�WIV� MRXIRGMSREP�� WMR
IQFEVKS� IR� YR� KVER� RʱQIVS� HI� GEWSW� IWXE
SGYVVI� TSV� SQMWMʬR� S� TSV� MKRSVERGME�� %PKYRSW
HI�PSW�GEWSW�QʛW�GSRSGMHSW�HI�HMWGVMQMREGMʬR
TSV�TEVXI�HI�WMWXIQEW�EYXʬRSQSW� MRXIPMKIRXIW
MRGPY]IR� IP� WMWXIQE� '314%7� YXMPM^EHS� TSV
EPKYRSW� IWXEHSW� HI� PSW� )WXEHSW� 9RMHSW� TEVE
TVIHIGMV� VIMRGMHIRGME� GVMQMREP�� IP� GYEP
HMWGVMQMRE�E�PEW�TIVWSREW�TSV�WY�VE^E�?%RK[MR
����A� ]� PSW� WMWXIQEW� HI� VIGSRSGMQMIRXS� HI
VSWXVSW�� UYI� XMIRHIR� Eɸ � MHIRXMJMGEV�QINSV� E� PSW
LSQFVIW�UYI�E�PEW�QYNIVIW�?&YSPEQ[MRM�����A
]�TVIWIRXER�HMZIVWSW�WIWKSW�ʣXRMGSW�]�VEGMEPIW
?4IXIVW�����A��%HIQʛW�HI�IWXSW�GEWSW��WI�WEFI
UYʣ� WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� UYI
TVSGIWER� PIRKYENI� �GSQS� XVEHYGXSVIW� S
WMWXIQEW� HI� VIGSQIRHEGMʬR� IWXʛR
EQTPMJMGERHS� PSW� IWXIVISXMTSW� HI� KʣRIVS
?&SPYOFEWM�������'EPMWOER�����A�

4ERSVEQE�+IRIVEP

0E� MKYEPHEH� ]� PE� RS� HMWGVMQMREGMʬR� WSR� TEVXI
IWIRGMEP� HI� YR� WMRRʱQIVS� HI� XVEXEHSW�� PI]IW
REGMSREPIW� ]� EGYIVHSW� MRXIVREGMSREPIW�� )R
TEVXMGYPEV��PE�ZYPRIVEGMʬR�HI�IWXSW�HIVIGLSW�TSV
TEVXI� HI� WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� LE
WMHS� XVEXEHE� GSQS� YRE� TVSFPIQʛXMGE� HI
HIVIGLSW� LYQERSW� TSV� IP� *SVS� )GSRʬQMGS
1YRHMEP� IR� WY� VITSVXI� ,S[� XS� 4VIZIRX
(MWGVMQMREXSV]�3YXGSQIW� MR�1EGLMRI�0IEVRMRK
?;)*�����A�]�IR�PEW�)WXVEXIKMEW�2EGMSREPIW�HI
-%� HI� %PIQERME�� %YWXVEPME�� &ʣPKMGE�� 6ITʱFPMGE
'LIGE�� (MREQEVGE�� )WXSRME�� )WXEHSW� 9RMHSW�
*VERGME�� -XEPME�� 1EPXE�� 2SVYIKE� ]� PSW� 4EʧWIW
&ENSW� ?+PSFEP� 4EVXRIVW� (MKMXEP� ����A�� %HIQʛW
HI�IWXS��IR�IP�������%QRMWXʧE�-RXIVREGMSREP��IR
GSPEFSVEGMʬR� GSR� IP� KVYTS� HI� HIVIGLSW
HMKMXEPIW� %GGIWW� 2S[�� TYFPMGʬ� PE� (IGPEVEGMʬR
HI�8SVSRXS� ?%QRIWX]� -RXIVREXMSREP�����A��)WXE
HIGPEVEGMʬR�WI�IRJSGE�IR� PE�TVSXIGGMʬR�HI� PSW
HIVIGLSW�HI�MKYEPHEH�]�RS�HMWGVMQMREGMʬR�ERXI
PSW� VMIWKSW� TVIWIRXEHSW� TSV� PSW� WMWXIQEW
EYXʬRSQSW�MRXIPMKIRXIW�

4EVE� HIXIVQMREV� PSW� MQTEGXSW� UYI� PE� -%� XMIRI
IR� XIQEW� VIPEGMSREHSW� GSR� MKYEPHEH� ]� RS
HMWGVMQMREGMʬR� IW� RIGIWEVMS� IRXIRHIV� PSW
GSRXI\XSW�HSRHI�WI�HIWEVVSPPER�I�MQTPIQIRXER
IWXSW� WMWXIQEW�� )WXEW� HSW� GSRWMHIVEGMSRIW
TIVQMXIR�MHIRXMJMGEV�PSW�TVINYMGMSW�]�PSW�WIWKSW
UYI� PMQMXER� IP� JYRGMSREQMIRXS� HI� IWXE
XIGRSPSKʧE�]�E�PEW�TSFPEGMSRIW�WSFVI�PEW�GYEPIW
IWXSW� WMWXIQEW� TSHVʧER� STIVEV� HI� JSVQE
HMJIVIRGMEHE�� )WXEW� WSR� GSRWMHIVEGMSRIW� HI
WYQE� MQTSVXERGME�E�RMZIP� MRXIVREGMSREP�]E�UYI
KVER� TEVXI� HI� PSW� WMWXIQEW� EYXʬRSQSW
MRXIPMKIRXIW� STIVERHS� IR� IP� 7YV� +PSFEP� WSR
GVIEHSW�IR�SXVSW�TEʧWIW�]�WSR�IRXIREHSW�GSR
HEXSW� TVSZIRMIRXIW� HI� SXVEW� PEXMXYHIW� ?%4'
����A
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7MR� IQFEVKS�� PE� I\MWXIRGME� HI� HIJMRMGMSRIW� HI
NYWXMGME� QYXYEQIRXI� I\GPY]IRXIW� XMIRI� GSQS
GSRWIGYIRGME� UYI� EPKSVMXQSW� GEPMFVEHSW� TEVE
WEXMWJEGIV� GMIVXE� HIJMRMGMʬR�� RS� TYIHER
WEXMWJEGIV�SXVEW� ?/PIMRFIVK�����A�ɸ �)WXS�UYMIVI
HIGMV� UYI� IP� QMWQS� WMWXIQE� EYXʬRSQS
MRXIPMKIRXI� TYIHI� EGXYEV� HI� QERIVE� NYWXE� IR
PSW� SNSW� HI� EPKYREW� TIVWSREW� ]� HI� QERIVE
MRNYWXE�IR�PSW�SNSW�HI�SXVEW�

4SV�INIQTPS��IP�WMWXIQE�'314%7�QIRGMSREHS
ERXIVMSVQIRXI� IWXʛ� HMWIʪEHS� TEVE� TVIHIGMV� PE
TVSFEFMPMHEH� HI� VIMRGMHIRGME� HI� TIVWSREW� GSR
ERXIGIHIRXIW� TYIFPSW� MRHʧKIREW� XIRKER� YR
EGGIWS�MKYEPMXEVMS�XERXS�E�PE�XIGRSPSKʧE�GSQS�E
PSW� FIRIJMGMSW� HIVMZEHSW� HI� PE� QMWQE�
VIWTIXERHS� WYW� GYPXYVEW� ]� WYW� HIVIGLSW� HI
EYXSRSQʧE�]�HI�PMFVI�HIXIVQMREGMʬR��)P�WMWXIQE
'314%7� IWXʛ� HMWIʪEHS� TEVE� TVIHIGMV� PE
TVSFEFMPMHEH� HI� VIMRGMHIRGME� GVMQMREP� HI� PEW
TIVWSREW� ]� GPEWMJMGEVPEW� IR� HMI^� GEXIKSVʧEW
HITIRHMIRHS� HI� WYɸ � VMIWKS� HI� VIMRGMHIRGME�
(IRXVS�HI�IWXEW�GEXIKSVʧEW�I\MWXIR� PEW�HI�EPXS
VMIWKS� �TIVWSREW� UYI� QY]� TVSFEFPIQIRXI
WIVʛR� VI�EVVIWXEHEW�TSV�YR�GVMQIR�WIVMS�]� PEW
HI� FENS� VMIWKS� �TIVWSREW� UYI� GSR� QY]� TSGE
TVSFEFMPMHEH� WIVʛR� EVVIWXEHEW� RYIZEQIRXI�
9R� IVVSV� TSV� TEVXI� HIP� WMWXIQE� TSHVʧE� WIV� IP
LEFIV�GPEWMJMGEHS�E�YRE�TIVWSRE�UYI�RS�ZSPZMʬ
E�WIV�EVVIWXEHE�GSQS�HI�EPXS�VMIWKS��)WXI�IVVSV
IW�HI�YR�XMTS�GSRSGMHS�GSQS�JEPWS�TSWMXMZS��)P
WMWXIQE� XEQFMʣR� TSHVʧE� LEFIV� GPEWMJMGEHS� E
YRE�TIVWSRE�UYI�ZSPZMʬ�E�WIV�EVVIWXEHE�TSV�YR
GVMQIR�WIVMS�GSQS�HI�FENS�VMIWKS�

)P� IWXYHMS� HIXEPPEHS� HI� WMWXIQEW� EYXʬRSQSW
MRXIPMKIRXIW� IWTIGʧJMGSW� LE� WMHS� JYRHEQIRXEP
TEVE� MHIRXMJMGEV� PEW� GEYWEW� TSV� PEW� UYI� IWXE
XIGRSPSKʧE� HMWGVMQMRE� E� HIXIVQMREHSW
WYFKVYTSW�HI�PE�TSFPEGMʬR��]�JEZSVIGI�E�SXVSW�
0EW� TVMRGMTEPIW� HI� IPPEW� WSR�� PSW� HEXSW� ]� PSW
EPKSVMXQSW��'EHE�YRE�HI�IWXEW�HSW�GEXIKSVʧEW
EJIGXE� IP� GSQTSVXEQMIRXS� HI� WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW� HI� HMWXMRXE� QERIVE�
0EW� TVSFPIQʛXMGEW� HI� HMWGVMQMREGMʬR
EWSGMEHEW� GSR� PSW� HEXSW� TYIHIR� IWXEV
VIPEGMSREHEW� GSR� ZEVMSW� JEGXSVIW� GSQS�� PSW
QʣXSHSW� YXMPM^EHSW� TEVE� VIGSPIGXEV� PE
MRJSVQEGMʬR�� TVSFPIQEW� GSR� PE� MRGPYWMʬR� HI
EXVMFYXSW� TVSXIKMHSW� TSV� RSVQEXMZEW� HI� RS
HMWGVMQMREGMʬR��GSQS�IP�KʣRIVS�S�PE�VE^E��S�PE
JEPXE� HI� VITVIWIRXEXMZMHEH� HI� HMWXMRXEW
TSFPEGMSRIW� IR� PEW� FEWIW� HI� HEXSW�� )W
MQTSVXERXI� VIGEPGEV� UYI� PSW� HEXSW� YXMPM^EHSW
TEVE� IRXVIREV� YR� WMWXIQE� EYXʬRSQS
MRXIPMKIRXI�� WSR� XSQEHSW� TSV� ʣWXI�� GSQS� PE
VIEPMHEH�E�IQYPEV��4SV� PS� XERXS�� PSW�WIWKSW�IR
PSW� HEXSW� WSR� ETVIRHMHSW� TSV� IP� WMWXIQE� ]
TYIHIR�WIV�VITVSHYGMHSW��)WXS�IW�YR�TVSFPIQE
GYERHS� HMGLSW� WIWKSW� IWXʛR� EWSGMEHSW� GSR
TVʛGXMGEW� HMWGVMQMREXSVMEW�� GSQS� PE� RS
MRGPYWMʬR�S�PE�TVIJIVIRGME�HI�GMIVXS�KVYTS�WSFVI
PSW� SXVSW�� 4SV� SXVS� PEHS�� PEW� TVSFPIQʛXMGEW� HI
HMWGVMQMREGMʬR� EWSGMEHEW� GSR� PSW� EPKSVMXQSW
IWXʛR� VIPEGMSREHEW� GSR� JEGXSVIW� GSQS� PE
WIPIGGMʬR� HI� PEW� ZEVMEFPIW�� PE� HIJMRMGMʬR� HI� PE
JYRGMʬR�HI�STXMQM^EGMʬR��S�GSR�PE�QERIVE�IR�PE
UYI�WI�GEPMFVER�PSW�EPKSVMXQSW��0SW�EPKSVMXQSW
TYIHIR�WIV�HMWIʪEHSW�TEVE�WEXMWJEGIV�HMWXMRXEW
HIJMRMGMSRIW�QEXIQʛXMGEW� HI� NYWXMGME� ?1MXGLIPP
������1ILVEFM�����A��

-KYEPHEH�]�RS�HMWGVMQMREGMʬR

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\



ʈXMGE
��

(I� QERIVE� GSQTPIQIRXEVME�� IR� IP� ������ WI
GVIʬ� PE�0I]�*IHIVEP�TEVE�4VIZIRMV�]�)PMQMREV� PE
(MWGVMQMREGMʬR� ?0*4)(� ����A�� )WXE� PIKMWPEGMʬR
VITVIWIRXʬ� YR� EZERGI� WMKRMJMGEXMZS� IR�QEXIVME
HI� RS� HMWGVMQMREGMʬR� E� RMZIP� REGMSREP� ]E� UYI
EFEVGE�PE�TVIJIVIRGME��PE�SQMWMʬR�]�PEW�EGGMSRIW
WMR� MRXIRGMʬR� HI� HMWGVMQMREV� HIRXVS� HI� PEW
TVʛGXMGEW�HMWGVMQMREXSVMEW��%HIQʛW�HI�IWXS�� PE
0*4)(� IWXEFPIGMʬ� PE� GVIEGMʬR� HIP� 'SRWINS
2EGMSREP� TEVE� 4VIZIRMV� 0E� (MWGVMQMREGMʬR�
'32%46)(�� MRWXMXYGMʬR� IRGEVKEHE� HI
TVSQSZIV�PE�MRGPYWMʬR�]�PE�MKYEPHEH�IR�1ʣ\MGS�
UYI�VIGMFI�UYINEW�HI�EGXSW�HI�HMWGVMQMREGMʬR�E
RMZIP�REGMSREP��)R�EHMGMʬR�E�PEW�PI]IW�JIHIVEPIW
]� E� PSW� XVEXEHSW� MRXIVREGMSREPIW�� PEW� ��
IRXMHEHIW� JIHIVEXMZEW� GYIRXER� GSR� PI]IW
PSGEPIW�IR�GSRXVE�HI�PE�HMWGVMQMREGMʬR�

4EVE� MHIRXMJMGEV� PEW� TVSFPIQʛXMGEW� HI
HMWGVMQMREGMʬR� UYI� TYIHIR� WIV� TVSHYGXS� HIP
YWS� HI� -%� IR� 1ʣ\MGS� IW� JYRHEQIRXEP
GSRWMHIVEV� PEW� TSFPEGMSRIW� IR� WMXYEGMʬR� HI
ZYPRIVEFMPMHEH�� EWʧ� GSQS� PEW� TVʛGXMGEW
HMWGVMQMREXSVMEW�QʛW� GSQYRIW� IR�1ʣ\MGS�� )R
IWXI�HSGYQIRXS�IWXYHMEVIQSW�E�PEW�QYNIVIW�]
E�PSW�TYIFPSW�MRHʧKIREW��UYI�HI�EGYIVHS�GSR�IP
'32%46)(�WSR�HSW�PSW�KVYTSW�QʛW�EJIGXEHSW
TSV�PE�HMWGVMQMREGMʬR�IR�IP�TEʧW�

1YNIVIW

(I� EGYIVHS� GSR� IP� '32%46)(� PE
HMWGVMQMREGMʬR�LEGME�PEW�QYNIVIW�IR�1ʣ\MGS�IW
IWXVYGXYVEP� ]� XMIRI� GSQS� GSRWIGYIRGME� WY
I\GPYWMʬR� IR� EQFMIRXIW� GSQS� PE� IWGYIPE�� PEW
EGXMZMHEHIW� IGSRʬQMGEW�� PE� EGEHIQME�� IR� IP
HIWEVVSPPS� GMIRXʧJMGS� ]� XIGRSPʬKMGS�� IRXVI
QYGLEW�SXVEW�?'32%46)(�1YNIVIWA�

)WXI� IVVSV� IW�HI�YR� XMTS� GSRSGMHS�GSQS� JEPWS
RIKEXMZS��)P�MQTEGXS�HI�IWXSW�IVVSVIW�IR�PE�ZMHE
HI� PEW� TIVWSREW� IW� QY]� HMWXMRXS�� 0SW� JEPWSW
TSWMXMZSW� TYIHIR� VIGMFMV� GSRHMGMSRIW� QʛW
VIWXVMGXMZEW�IR�WYW�WIRXIRGMEW�S�IR�WY� PMFIVXEH
GSRHMGMSREP��QMIRXVEW�UYI�PSW�JEPWSW�RIKEXMZSW
TSWMFPIQIRXI� WIVʛR� XVEXEHSW� GSR� QE]SV
FIRIZSPIRGME� TSV� TEVXI� HIP� WMWXIQE� NYHMGMEP�
9RS�HI�PSW�TVSFPIQEW�GSR�IP�WMWXIQE�'314%7
IW�UYI�IWXSW� IVVSVIW�RS�IWXʛR�HMWXVMFYMHSW�HI
QERIVE�LSQSKʣRIE�IR�PE�TSFPEGMʬR��(I�LIGLS�
PSW� JEPWSW� RIKEXMZSW� XMIRHIR� E� SGYVVMV� IR
TIVWSREW� FPERGEW�� QMIRXVEW� UYI� PSW� JEPWSW
TSWMXMZSW� SGYVVIR� GSR� QE]SV� JVIGYIRGME� IR
TIVWSREW� RIKVEW�� )WXS� UYMIVI� HIGMV� UYI� PSW
IVVSVIW� GSQIXMHSW� TSV� IP� WMWXIQE� IWXʛR
JYIVXIQIRXI� VIPEGMSREHSW�GSR�IP�GSPSV�HI�TMIP�
0S� GYEP� IW� HMWGVMQMREGMʬR� ]� TIVTIXYE� PE
REVVEXMZE�HI�UYI�PEW�TIVWSREW�RIKVEW�GSQIXIR
QʛW�GVʧQIRIW�UYI�PEW�TIVWSREW�FPERGEW��4SV�PS
XERXS�ɸ � IP� WMWXIQE� '314%7� IWXʛ� VIJSV^ERHS
IWXIVISXMTSW� WSGMEPIW� ]� WY� HIWIQTIʪS� EJIGXE
HI� QERIVE� WMKRMJMGEXMZE� XERXS� E� PE� MKYEPHEH
GSQS�E�PE�RS�HMWGVMQMREGMʬR�

4ERSVEQE�2EGMSREP

(I� EGYIVHS� E� PE� 'SRWXMXYGMʬR� 4SPʧXMGE� HI� PSW
)WXEHSW� 9RMHSW� 1I\MGERSW�� %VXʧGYPS� �
�VIJSVQEHS�IR�IP�������XSHEW�PEW�TIVWSREW�IR
1ʣ\MGS� KS^ER� HI� PSW� HIVIGLSW� LYQERSW
IWXEFPIGMHSW� IR� PE� 'SRWXMXYGMʬR�� EWʧ� GSQS� IR
PSW�XVEXEHSW�MRXIVREGMSREPIW�HI�PSW�UYI�1ʣ\MGS
JSVQI� TEVXI�� %HIQʛW� HI� IWXEFPIGIV�� XEQFMʣR
IR� IP� %VXʧGYPS� ��� UYI� UYIHE� TVSLMFMHE� XSHE
HMWGVMQMREGMʬR� TSV� SVMKIR�� KʣRIVS�
HMWGETEGMHEH�� STMRMʬR�� TVIJIVIRGME� WI\YEP�� S
TSV�GYEPUYMIV�SXVS�QSXMZS�
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0E� HMWGVMQMREGMʬR� LMWXʬVMGE� HI� QYNIVIW� IR
HMWXMRXEW�ʛVIEW�]�TYIWXSW�PEFSVEPIW�TYIHI�WIV�]
LE�WMHS�ETVIRHMHE�]� VITVSHYGMHE�TSV�WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW�� TSV� INIQTPS� TSV� PSW
WMWXIQEW� HMWIʪEHSW� TEVE� EWMWXMV� IR� PSW
TVSGIWSW� HI� GSRXVEXEGMʬR� ?(EWXMR� ����A�� 4SV
XERXS�� GSRSGIV� PEW� GMJVEW� HI� MRGPYWMʬR� HI
QYNIVIW� IR� IP� QYRHS� PEFSVEP�� ]� IR� SXVSW
ʛQFMXSW�� IW� IWIRGMEP� TEVE� IZMXEV� UYI� PSW
WMWXIQEW�EYXʬRSQSW� MRXIPMKIRXIW� VITVSHY^GER
]�EQTPMJMUYIR� PE�HIWMKYEPHEH�HI�KʣRIVS��3XVEW
JSVQEW� IR� PEW� UYI� IWXE� XIGRSPSKʧE� MQTEGXE
RIKEXMZEQIRXI�E�PEW�QYNIVIW�IW�EP�VIJSV^EV�PSW
VSPIW�HI�KʣRIVS�]�EP�PMQMXEV�IP�EGGIWS�MKYEPMXEVMS
E� STSVXYRMHEHIW�� )WXEW� TVʛGXMGEW
HMWGVMQMREXSVMEW� IWXʛR� TVIWIRXIW� IR� WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW� IRGEVKEHSW� HI
TYFPMGMHEH� IR� IP� MRXIVRIX�� PSW� GYEPIW�QYIWXVER
SJIVXEW� PEFSVEPIW� HMJIVIRGMEHEW� E�QYNIVIW� ]� E
LSQFVIW� ?%PM� ����A�� )WXYHMSW�LER�HIQSWXVEHS
UYI� ERYRGMSW� PEFSVEPIW� VIJIVIRXIW� E� GMIRGME�
XIGRSPSKʧE�� MRKIRMIVʧE� ]� QEXIQʛXMGEW� WSR
TVIWIRXEHSW� GSR� QYGLE� QE]SV� JVIGYIRGME� E
LSQFVIW�UYI�E�QYNIVIW�?0EQFVIGLX�����A�

4SV� SXVS� PEHS�� HMWIʪEHSW� GSVVIGXEQIRXI�� PSW
WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� XMIRIR� IP
TSXIRGMEP� HI� JSQIRXEV� PE� MKYEPHEH� ]� PE� RS
HMWGVMQMREGMʬR� IR� IP� QYRHS� PEFSVEP�� 4SV
INIQTPS�� I\MWXIR� WMWXIQEW� GY]S� SFNIXMZS� IW
EQMRSVEV� PSW� WIWKSW� ]� TVINYMGMSW� HYVERXI� PSW
TVSGIWSW� HI� GSRXVEXEGMʬR�� VIHYGMIRHS� PE
HMWGVMQMREGMʬR�TSV�QSXMZSW�GSQS�IP�KʣRIVS��PE
VE^E�S�PE�HMWGETEGMHEH�?3PWIR�����A�

)R�1ʣ\MGS�� IP� ����� 	� HI� PE� TSFPEGMʬR� WSR
QYNIVIW�?-2)+-�����EA�ɸ
)P� ��	�HI� PEW�QYNIVIW�IRXVI���� ]����EʪSW
WI� HIHMGE� EP� XVEFENS� HIP� LSKEV� RS
VIQYRIVEHS�?'32%46)(�����A�ɸ
)P� ��	�HI� PEW�QYNIVIW�IRXVI���� ]����EʪSW
VIEPM^ER� EGXMZMHEHIW� IGSRʬQMGEW�
GSQTEVEHS� GSR� IP� ��� 	� HI� PSW� LSQFVIW
HIRXVS� HIP� QMWQS� VERKS� HI� IHEH
?'32%46)(�����A�ɸ
(IRXVS� HI� PSW� NʬZIRIW� UYI� RS� IWXYHMER� RM
XVEFENER�IP����	�WSR�QYNIVIW�?-2)+-�����A�ɸ
)R� TVSQIHMS�� PEW� QYNIVIW� KERER� IP� ��	
QIRSW� UYI� PSW� LSQFVIW� GSR� YR� IQTPIS� ]
IHYGEGMʬR�WMQMPEVIW�?7SPʧW�����A�

0EW�QE]SVIW�TVSFPIQʛXMGEW�UYI�IRJVIRXER� PEW
QYNIVIW� E� RMZIP� REGMSREP� WSR�� PE� ZMSPIRGME� HI
KʣRIVS��PE�JEPXE�HI�TEVXMGMTEGMʬR�IR�EGXMZMHEHIW
IGSRʬQMGEW� ]� PE� KEVERXʧE� HI� HIVIGLSW
WI\YEPIW�]�VITVSHYGXMZSW��)R�TEVXMGYPEV��IP���	
HI� PSW� I\TIHMIRXIW� HI� HMWGVMQMREGMʬR� LEGME
QYNIVIW�VITSVXEHSW�TSV�IP�'32%46)(�IRXVI�IP
�����]�IP������GSVVIWTSRHIR�EP�QYRHS�PEFSVEP
?'32%46)(� 1YNIVIWA�� 4EVE� HMQIRWMSREV� IWXE
TVSFPIQʛXMGE�� MRGPYMQSW� EPKYREW� GMJVEW� UYI
VIJPINER� PE�WMXYEGMʬR� PEFSVEP�HI� PEW�QYNIVIW�IR
IP�TEʧW�

)P� MQTEGXS� IWXVYGXYVEP� UYI� PE� HMWGVMQMREGMʬR
XMIRI� IR� IP� TEʧW� WI� TYIHI� ETVIGMEV� IR� PSW
TSVGIRXENIW� HI� VITVIWIRXEGMʬR� HI� QYNIVIW� IR
GEVKSW�HI�TSHIV��4SV�INIQTPS�� PE�QMXEH�HI� PSW
JYRGMSREVMSW� HI� PE� %HQMRMWXVEGMʬR� 4ʱFPMGE
*IHIVEP� WSR� QYNIVIW�� 7MR� IQFEVKS�� PSW
LSQFVIW� SGYTER� IP� ��	� HI� PEW� (MVIGGMSRIW
+IRIVEPIW�%HNYRXEW�]�IP���	�HI�PEW�(MVIGGMSRIW
+IRIVEPIW�� 7YFWIGVIXEVʧEW� ]� 7IGVIXEVʧEW� HIP
)WXEHS�?'2(,�����A�
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0E� IWGSPEVMHEH� TVSQIHMS� IW� HI� ���� EʪSW�
GYERHS� IP� TVSQIHMS� REGMSREP� IW� HI� ���
EʪSW�?-2)+-�����A�ɸ
ʖRMGEQIRXI� IP� ��	� XMIRI� YR� GSRXVEXS
PEFSVEP�?'32%46)(�����A�

(I� EGYIVHS� GSR� IP� '32%46)(� ?'32%46)(
-RHʧKIREWA�PSW�HIVIGLSW�QʛW�ZYPRIVEHSW�HI�PEW
TIVWSREW� MRHʧKIREW� WSR�IP� XVEXS�HMKRS�� PE� ZMHE
PMFVI�HI�ZMSPIRGME�]�IP�EGGIWS�E�STSVXYRMHEHIW�
3XVE�WIVME�TVSFPIQʛXMGE�HI�HMWGVMQMREGMʬR�UYI
WYJVIR�PEW�TIVWSREW�MRHʧKIREW�IW�IP�TVINYMGMS�]
IP�IWXMKQE��4SV�INIQTPS��YRE�XIVGIVE�TEVXI�HI�PE
TSFPEGMʬR�REGMSREP�GVII�UYI� PE�TSFVI^E�HI� PEW
TIVWSREW� MRHʧKIREW�IW�TVSHYGXS�HI�WY�GYPXYVE
?'32%46)(�����A�

(IWHI� IP� TYRXS� HI� ZMWXE� PIKEP�� PE� 'SRWXMXYGMʬR
4SPʧXMGE� HI� PSW� )WXEHSW� 9RMHSW� 1I\MGERSW
KEVERXM^E�� IR� IP� %VXʧGYPS� ��� IP� HIVIGLS� HI� PMFVI
HIXIVQMREGMʬR� ]� EYXSRSQʧE� HI� PSW� TYIFPSW
MRHʧKIREW�TEVE�HIGMHMV�JSVQEW�HI�SVKERM^EGMʬR
WSGMEP�� IGSRSQʧE�� TSPʧXMGE�� WMWXIQEW
RSVQEXMZSW�HI�VIKYPEGMʬR��IRXVI�SXVSW��%HIQʛW
HI� IWXS�� IWXEFPIGI� IP� HIVIGLS� HI� PSW� TYIFPSW
MRHʧKIREW� E� UYI� XSHS� NYMGMS� ]� TVSGIHMQMIRXS�
MRHMZMHYEP� S� GSPIGXMZS�� XSQI� IR� GYIRXE� WY
GYPXYVE� ]� WYW� GSWXYQFVIW�� ]� KEVERXM^E� WY
HIVIGLS� E� WIV� EWMWXMHSW� TSV� MRXʣVTVIXIW� ]
HIJIRWSVIW� GSR� GSRSGMQMIRXS� HI� WY� PIRKYE� ]
GYPXYVE�� )R� EHMGMʬR� E� IWXSW� HIVIGLSW�� PSW
TYIFPSW� MRHʧKIREW� IR� 1ʣ\MGS� GYIRXER� GSR� PE
TVSXIGGMʬR� HI� PE� (IGPEVEGMʬR� HI� PEW�2EGMSRIW
9RMHEW� WSFVI� PSW� HIVIGLSW� HI� PSW� TYIFPSW
MRHʧKIREW��EHSTXEHE�TSV� PEW�2EGMSRIW�9RMHEWɸ
IR������

)P� ��	� ZMZIR� IR� ^SREW� VYVEPIW� ?-2)+-
����A�ɸ
)P� ����	� ZMZI� IR� WMXYEGMʬR� HI� TSFVI^E
?'32):%0�����A�ɸ
)P� ����	� RS� GYIRXE� GSR� PSW� VIGYVWSW
RIGIWEVMSW� TEVE� YRE� EPMQIRXEGMʬR
EHIGYEHE�?'32):%0�����A�ɸ

*MREPQIRXI�� PEW� TVSFPIQʛXMGEW� HI� MRGPYWMʬR
I\EGIVFEHEW� TSV� PSW� WMWXIQEW� EYXʬRSQSW
MRXIPMKIRXIW�WI�ZIR� VIJPINEHEW�IR� PE� MRHYWXVME�]
PE� EGEHIQME� E� RMZIP� QYRHMEP�� )WXYHMSW
VIGMIRXIW�QYIWXVER�UYI�ʱRMGEQIRXI�IP���	�HI
PSW� EYXSVIW� TEVXMGMTERXIW� IR� PEW� TVMRGMTEPIW
GSRJIVIRGMEW�HI�-%�WSR�QYNIVIW�?)PIQIRX�����A
]� UYI�QʛW� HIP� ���	� HI� PSW� EGEHʣQMGSW� IR� IP
ʛVIE� WSR� LSQFVIW� ?7LSLEQ� ����A�� 'MJVEW� HI
MRGPYWMʬR� HI� SXVSW� KʣRIVSW� ]� HI� HMWXMRXEW
QMRSVʧEW� WSR� TVʛGXMGEQIRXI� MRI\MWXIRXIW�
'SVVIKMV�IWXE�JEPXE�HI�VITVIWIRXEXMZMHEH�IW�YRS
HI� PSW� TEWSW� JYRHEQIRXEPIW� TEVE� PE� GVIEGMʬR
HI�XIGRSPSKʧE� MRGPYWMZE��RS�WʬPS�IR�GYIWXMSRIW
HI� KʣRIVS�� WMRS� IR� XʣVQMRSW� HI� HMZIVWMHEH
GYPXYVEP�

4YIFPSW�-RHʧKIREW

(I� EGYIVHS� GSR� PE� )RGYIWXE� -RXIVGIRWEP� ����
IP� ����	� HI� PE� TSFPEGMʬR� IR� 1ʣ\MGS� �����
QMPPSRIW� WI� MHIRXMJMGE� GSQS� MRHʧKIRE�� 0SW
TYIFPSW� MRHʧKIREW� GSRJSVQER� IP� ����	� HI� PE
TSFPEGMʬR� HI� 3E\EGE� ]� IP� ����	� HI� PE� HI
=YGEXʛR�� 3XVSW� IWXEHSW� GSR� MQTSVXERXI
TVIWIRGME� MRHʧKIRE� WSR� 'EQTIGLI�� GSR� IP
����	�� ]� 5YMRXERE� 6SS�� GSR� IP� ����	� ?-2)+-
����A�ɸ � (I� PE� TSFPEGMʬR� REGMSREP� IP� �	� ����
QMPPSRIW� LEFPE� YRE� PIRKYE� MRHʧKIRE�
QE]SVMXEVMEQIRXI�2ELYEXP� ?-2)+-� ����A�� )WXEW
TIVWSREW� VITVIWIRXER� YRE� HI� PEW� TSFPEGMSRIW
QʛW� QEVKMREHEW� HIP� TEʧW�� (IRXVS� HI� PSW
LEFPERXIW�HI�YRE�PIRKYE�MRHʧKIRE�

-KYEPHEH�]�RS�HMWGVMQMREGMʬR
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*MREPQIRXI�� IR� GEWS� UYI� EPKʱR� WMWXIQE
EYXʬRSQS� MRXIPMKIRXI� ZYPRIVI� PSW� HIVIGLSW� HI
PSWɸ � MRHʧKIREW� �MRHMZMHYEPIW� S� GSPIGXMZSW� IW
IWIRGMEP� UYI� WI� PIW� KEVERXMGI� IP� EGGIWS� E� PE
NYWXMGME�� 4EVE� IPPS� HIFIR� GSRXEV� GSR� PE
EWMWXIRGME� HI� MRXʣVTVIXIW� ]� HIJIRWSVIW� GSR
GSRSGMQMIRXS�HI�WY�PIRKYE��)WXS�VITVIWIRXE�YR
VIXS� WMKRMJMGEXMZS� TEVE� IP� TEʧW�� ]E� UYI� TSV
INIQTPS��ʱRMGEQIRXI����IRXMHEHIW� JIHIVEXMZEW
VITSVXER� GSRXEV� GSR� TSV� PS� QIRSW� HSW
MRXʣVTVIXIW� �TSV� IRXMHEH� GSR� PE� GETEGMHEH� HI
EWIWSVEV� WSFVI� QʣXSHSW� ERXMGSRGITXMZSW� IR
EPKYRE� PIRKYE� MRHʧKIRE� ?'32%46)(
-RHʧKIREWA��4SV�IRHI��YRS�HI�PSW�QE]SVIW�VIXSW
E�RMZIP�REGMSREP�IW�PE�GVIEGMʬR�HI�QIGERMWQSW
TEVE� KEVERXM^EV� UYI� PSW� TYIFPSW� MRHʧKIREW
XIRKER� YR� EGGIWS� MKYEPMXEVMS� XERXS� E� PE
XIGRSPSKʧE�GSQS�E�PSW�FIRIJMGMSW�HIVMZEHSW�HI
PE� QMWQE�� VIWTIXERHS� WYW� GYPXYVEW� ]� WYW
HIVIGLSW� HI� EYXSRSQʧE� ]� HI� PMFVI
HIXIVQMREGMʬR�

)WXSW�INIQTPSW�QYIWXVER�PE�GSQTPINMHEH�HI�PEW
TVSFPIQʛXMGEW� WSGMEPIW� VIPEGMSREHEW� GSR� IP
YWS� HI� WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� IR
1ʣ\MGS�� 4EVE� TVIZIRMV� UYI� IWXSW� WMWXIQEW
VITMXER� ]� EQTPMJMUYIR� TVʛGXMGEW
HMWGVMQMREXSVMEW�� XSHE� ETPMGEGMʬR� HI� IWXE
XIGRSPSKʧE� HIFI� IWXEV� EGSQTEʪEHE� HI
IWXYHMSW� HIXEPPEHSW� HI� GʬQS� IWXSW� WMWXIQEW
EJIGXER� E� HMWXMRXSW� KVYTSW�� XERXS� E� PSW
JEZSVIGMHSW� GSQS� E� PSW� ZYPRIVEFPIW�� %HIQʛW
HI�IWXS��IW�JYRHEQIRXEP�UYI�IP�HIWEVVSPPS�HI�PE
-%�WIE�YR�XVEFENS�MRXIVHMWGMTPMREVMS�UYI�XSQI�IR
GSRWMHIVEGMʬR�IP�GSRXI\XS�REGMSREP�]�VIKMSREP��

(I�TEVXMGYPEV� MQTSVXERGME� IR� IWXE�(IGPEVEGMʬR
IW�IP�%VXʧGYPS�����UYI�IWXEFPIGI�IP�HIVIGLS�HI
PSW�TYIFPSW�MRHʧKIREW�HI�QERXIRIV��GSRXVSPEV�]
TVSXIKIV� WYW� GSRSGMQMIRXSW� XVEHMGMSREPIW�
I\TVIWMSRIW� GYPXYVEPIW� ]� PEW� QERMJIWXEGMSRIW
HI� WYW� GMIRGMEW�� XIGRSPSKʧEW� ]� GYPXYVEW�� %Wʧ
GSQS� IR� IP� %VXʧGYPS� ��� UYI� IWXEFPIGI� IP
HIVIGLS�HI� PSW�TYIFPSW� MRHʧKIREW�E�TEVXMGMTEV
IR�PEW�GYIWXMSRIW�UYI�EJIGXIR�WYW�HIVIGLSW�

0EW�IWXEHʧWXMGEW� ]� HEXSW� VIJIVIRXIW�E�TYIFPSW
MRHʧKIREW� VEVE� ZI^� IWXʛR� EPMRIEHSW� GSR� PEW
RIGIWMHEHIW� ]� PEW� JSVQEW� HI� SVKERM^EGMʬR� HI
HMGLSW� TYIFPSW�� )WXS� ZYPRIVE� WY� HIVIGLS� E� PE
PMFVI� HIXIVQMREGMʬR�� PMQMXE� PE� GETEGMHEH� GVIEV
TSPʧXMGEW�MRJSVQEHEW�]�VIWXVMRKI�IP�TVSKVIWS�HI
IWXEW�GSQYRMHEHIW�?7QMXL�������6EMRMI�����A�
%HIQʛW�� PEW� IWXEHʧWXMGEW� VIJIVIRXIW� E� PSW
TYIFPSW� MRHʧKIREW� EGIRXʱER� YR� REVVEXMZE� HI
HIWMKYEPHEH�]� JSQIRXER�IWXIVISXMTSW�WSGMEPIW
HSRHI� WI� HIJMRI� E� IWXEW� GSQYRMHEHIW
QIHMERXI�GEVIRGMEW�?6EMRMI�����EA��0SW�HEXSW�]
PE� QERIVE� IR� UYI� ʣWXSW� IWXʛR� IWXVYGXYVEHSW
XMIRHIR�E�FEWEVWI�IR�WYTYIWXSW�GYPXYVEPIW�UYI
TYIHIR� VIJSV^EV� YRE� VITVIWIRXEGMʬR� RS
JMHIHMKRE� HI� IWXEW� GSQYRMHEHIW� ?1G/IR^MI
����A�� )WXSW� WSR� TYRXSW� IWIRGMEPIW� E� WIV
GSRWMHIVEHSW� IR� IP� HMWIʪS� ]� HIWEVVSPPS� HI
GYEPUYMIV� WMWXIQE� EYXʬRSQS� MRXIPMKIRXI� UYI
YXMPM^E� HEXSW� TVSZIRMIRXIW� HI� TSFPEGMSRIW
MRHʧKIREW�� %HIQʛW� HI� IWXS�� IW� JYRHEQIRXEP
UYI� WI� VIWTIXI� IP� HIVIGLS� HI� PSW� TYIFPSW
MRHʧKIREW�E� JSVQEV�TEVXI�IR� PSW�TVSGIWSW�UYI
TYIHER� EJIGXEV� WYW� HIVIGLSW�� PS� UYI� TYIHI
MRGPYMV� PE� VIGSPIGGMʬR� HI� HEXSW� ]� IP� HMWIʪS� HI
WMWXIQEW�EYXʬRSQSW�MRXIPMKIRXIW��
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=E�UYI�PE�MRXIKVEGMʬR�HI�HMWXMRXEW�TIVWTIGXMZEW�
WSFVI� XSHS� PEW� TVSZIRMIRXIW� HI� PEW� GMIRGMEW
WSGMEPIW�� E� PSW� TVS]IGXSW� HI� -%� IW� PE� QINSV
IWXVEXIKME� TEVE� UYI� IWXE� XIGRSPSKʧE�� UYI� HI
QERIVE� MRXIKVEP�� TVSQYIZE� PE� MKYEPHEH� ]� IP
FMIRIWXEV�WSGMEP�

)W�MQTSVXERXI�VIGEPGEV�UYI�YR�KVER�RʱQIVS�HI
WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� XSQER
HIGMWMSRIW� YXMPM^ERHS� PSW� HEXSW� HI
HIXIVQMREHSW� KVYTSW� HI� TIVWSREW� GSQS
QSHIPS�� )WXS� UYMIVI� HIGMV� UYI� PSW� VIWYPXEHSW
TVSHYGMHSW� TSV� IWXSW� WMWXIQEW� VIWTIGXS� E� YR
MRHMZMHYS� IWXʛR� FEWEHSW� IR� PSW� TEXVSRIW� HI
GSQTSVXEQMIRXS� HI� SXVEW� TIVWSREW� GSR
EXVMFYXSW� WMQMPEVIW�� (IPMQMXEV� IR� UYʣ� ʛQFMXSW
IWXI� XMTS� HI� HIGMWMSRIW� TYIHIR� WIV� YXMPM^EHEW
IR�1ʣ\MGS�IW�JYRHEQIRXEP�TEVE�KEVERXM^EV�UYI
XSHSW�PSW�MRHMZMHYSW�XIRKER�EGGIWS�E�PE�NYWXMGME
]�E�PEW�QMWQEW�STSVXYRMHEHIW�

*MREPQIRXI��XSQERHS�IR�GSRWMHIVEGMʬR�UYI�PSW
WMWXIQEW� EYXʬRSQSW� GSQIXIR� IVVSVIW� IR� WYW
TVIHMGGMSRIW�� RS� IW� TSWMFPI� UYI� IWXSW� HIR� YR
XVEXS�MKYEPMXEVMS�E�XSHSW�PSW�MRHMZMHYSW���4IVS�Wʧ
TYIHIR�WIV�YXMPM^EHSW�GSQS�LIVVEQMIRXEW�TEVE
QMRMQM^EV�HI�QERIVE�GSRWMHIVEFPI� PSW�WIWKSW
]� TVINYMGMSW� TIVWSREPIW� IR� PE� XSQE� HI
HIGMWMSRIW��0S�UYI�PI�HE�E�PE�-%�IP�TSXIRGMEP�HI
E]YHEV� GSQFEXMV� PSW� WIVMSW� TVSFPIQEW� HI
HMWGVMQMREGMʬR�IR�1ʣ\MGS�
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)R�IP�GEWS�HI�PE�XIGRSPSKʧE�HMKMXEP��PE�TVMZEGMHEH
LE� WMHS� ZYPRIVEHE� TSV� YR� PEHS� E� XVEZʣW� HI� PE
GIRXVEPM^EGMʬR�HMKMXEP�HI�EWTIGXSW�MRHMZMHYEPIW�
GSQS�HEXSW�TIVWSREPIW��HI� PEW� VIPEGMSRIW�UYI
GSQS� MRHMZMHYSW� IWXEFPIGIQSW� GSR� SXVSW
QMIQFVSW� HI� PE� WSGMIHEH�� ]� HI� RYIWXVS
GSQTSVXEQMIRXS� IR� IP� HʧE� E� HʧE� ?7EFMRI� ]
6IMRIGOI� ����A�� (MGLS� HIWKEWXI� HI� PE
TVMZEGMHEH� WI� LE� TSXIRGMEPM^EHS� GSR� IP
WYVKMQMIRXS�HI�XIGRSPSKʧE�QʬZMP�UYI�JEGMPMXE�PE
GSQYRMGEGMʬR� ]� EHUYMWMGMʬR� HI� HEXSW� IR
XMIQTS�VIEP��]�UYI�WI�ZIVʛ�MRGVIQIRXEHE�GSR�PE
MRQMRIRXI�EHSTGMʬR�HI�PE�XIGRSPSKʧE��+�?)2-7%
����A�� 0S� ERXIVMSV� LE� HIWIQFSGEHS� IR� IP
EYQIRXS�HIP�TSHIV�HI�MRWXMXYGMSRIW��TʱFPMGEW�]
TVMZEHEW��HI�QSRMXSVIEV�HMGLE�GIRXVEPM^EGMʬR�]
TSV� PS� XERXS�E� PSW� MRHMZMHYSW�� WYW� VIPEGMSRIW� ]
WYW�GSQTSVXEQMIRXSW�ELʧ�GSHMJMGEHSW��)R�IWXI
GSRXI\XS�� IW� VE^SREFPI� TVIZIV� UYI� PE� -%� ZE� E
EFSREV� E� PSW� VIXSW� HI� KEVERXM^EV� YRE� TPIRE
TVMZEGMHEH� HI� PEW� TIVWSREW� ]� PEW
SVKERM^EGMSRIW�� XEQFMʣR� IW� VE^SREFPI� TVIZIV
UYI� PE� -%� IR� YR� IWGIREVMS� TVSEGXMZS� TSHVʧE
TVSZIIV� RYIZEW� LIVVEQMIRXEW� TEVE� GMQIRXEV
RYIWXVE�TVMZEGMHEH�?0ERKLIMRVMGL�����A�

4ERSVEQE�KIRIVEP

)R� IP� QYRHS� I\MWXIR� ���� TEʧWIW� GY]EW
GSRWXMXYGMSRIW� QIRGMSRER� IP� XʣVQMRS
ƈTVMZEGMHEHƉ� HI� PSW� GYEPIW� TSHIQSW� EWYQMV
UYI� PE� QE]SVʧE� IWXEFPIGI� GSRHMGMSRIW
RIGIWEVMEW�TEVE� IP� HIVIGLS�E� PE� TVMZEGMHEH�IR
WY� NYVMWTVYHIRGME�� %HMGMSREPQIRXI� I\MWXIR
HMJIVIRXIW� XVEXEHSW� MRXIVREGMSREPIW� UYI
JYRHEQIRXER�IWXI�HIVIGLS�?)**�W�J���%VXMGPI���
����A��

46-:%'-(%(

)P�HIVIGLS�E�PE�TVMZEGMHEH�IWXʛ�IWXMTYPEHS�IR�IP
%VXʧGYPS� ��� HI� PE� (IGPEVEGMʬR� 9RMZIVWEP� HI
(IVIGLSW�,YQERSW�UYI�IWXEFPIGI�

2EHMI�WIVʛ�SFNIXS�HI� MRNIVIRGMEW�EVFMXVEVMEW
IR�WY�ZMHE�TVMZEHE��WY�JEQMPME��WY�HSQMGMPMS�S
WY� GSVVIWTSRHIRGME�� RM� HI� EXEUYIW� E� WY
LSRVE�S�E�WY�VITYXEGMʬR��8SHE�TIVWSRE�XMIRI
HIVIGLS� E� PE� TVSXIGGMʬR� HI� PE� PI]� GSRXVE
XEPIW�MRNIVIRGMEW�S�EXEUYIW�

)WXE� KEVERXʧE� WI� VITVSHYGI� IR� IP� -RGMWS� �� ]� �
HIP�%VXʧGYPS����HI�PEɸ�'SRZIRGMʬR�%QIVMGERE�HI
(IVIGLSW�,YQERSW��GSR�PE�IWTIGMJMGEGMʬR�UYI
PEW� MRNIVIRGMEW� EHMGMSREPQIRXI� TYIHIR� WIV
EFYWMZEW� ]� PSW� EXEUYIW� WSR� MPIKEPIW�� � %YRUYI
I\MWXI� YR� QEVGS� PIKEP� HIP� HIVIGLS� E� PE
TVMZEGMHEH� LE]� UYI� XSQEV� IR� GYIRXE� UYI� PE
REXYVEPI^E� HI� PE� TVMZEGMHEH� WI� LE� MHIRXMJMGEHS
GSQS�JPYMHE��]E�UYI�GEQFME�HI�ʣTSGE�IR�ʣTSGE
]� HITIRHI� HI� GSRXI\XSW� TSPʧXMGSW�� WSGMS�
GYPXYVEPIW�I�MRHMZMHYEPIW�?;IWXMR�����A�

)R� PSW�ʱPXMQSW�EʪSW�� PE� JPYMHI^�IR�IP� GSRGITXS
HI�TVMZEGMHEH��IP�EHZIRMQMIRXS�HI�PE�ZMHE�HMKMXEP
]� IP� TSWMGMSREQMIRXS� TIVWSREP� ERXI� IP
JPSVIGMQMIRXS�HI�TPEXEJSVQEW�WSGMEPIW� ?&EVRIW
����A�� LER� TYIWXS� E� TVYIFE� PSW� QEVGSW
NYVʧHMGSW�ɸ � HMKMXEPIW� ]� WSGMEPIW� IRGEVKEHSW� HI
KEVERXM^EV�IP�HIVIGLS�E�PE�TVMZEGMHEH�TPIRE��)W
MRXIVIWERXI� UYI� IR� IP� EVXʧGYPS�� GSRWMHIVEHS
GSQS�GPʛWMGS�HIP�XIQE�HI�LEGI�QʛW�HI�GMIRXS
XVIMRXE� EʪSW�� ƈ6MKLX� XS� TVMZEG]Ɖ� ?;EVVIR� ����A
WI� MHIRXMJMGʬ� E� PE� XIGRSPSKʧE� GSQS� YR� JEGXSV
UYI�WI�TYIHI�GSRXVETSRIV�E�PE�TVMZEGMHEH�

4VMZEGMHEH

��

���3VKERM^EGMʬR�HI�PSW�)WXEHSW�%QIVMGERSW��W�J��ɸ�'32:)2'-ʑ2�%1)6-'%2%�73&6)�()6)',37�,91%237�797'6-8%�)2�0%
'32*)6)2'-%�)74)'-%0->%(%�-28)6%1)6-'%2%�73&6)�()6)',37�,91%237��&�����IR�PʧRIE��(MWTSRMFPI�IR�
LXXTW���[[[�SEW�SVK�HMP�IWT�XVEXEHSWC&���C'SRZIRGMSRC%QIVMGERECWSFVIC(IVIGLSWC,YQERSW�LXQ
���&ʱWUYIHE�XIVQMRSPʬKMGE�IR�'SRWXMXYXI�4VSNIGX�VIEPM^EHE�IR�QEV^S�HI�������(MWTSRMFPI�IR��LXXTW���[[[�GSRWXMXYXITVSNIGX�SVK�WIEVGL#
PERK!IR
OI]!TVMZEG]
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)R� KIRIVEPɸ � YR� EFYWS� E� PE� TVMZEGMHEH� HI� PE
TIVWSRE� GSRWMWXI� IR� I\LMFMV� PE� MRJSVQEGMʬR
TIVWSREP� E� YR� XIVGIVS� WMR� GSRXEV� GSR� IP
GSRWIRXMQMIRXS� HI� PE� QMWQE�� ]E� WIE� GSR
EYXSVM^EGMʬR� S� RS� HIP� GSRXVSPEHSV�TVSGIWEHSV
HI� PE� MRJSVQEGMʬR� TIVWSREP� S� YWEV� PSW� HEXSW
GSR�JMRIW�HMWXMRXSW�E�PSW�VIGSPIGXEHSW��5YM^ʛ�IP
GEWS� QʛW� GSRSGMHS� JYI� IP� HI� *EGIFSSO�
'EQFVMHKI� %REPMXMGE� IR� IP� GYEP� 'EQFVMHKI
%REPMXMGE� �XIVGIVS� VIGSPIGXʬ� MRJSVQEGMʬR
TIVWSREP�WMR�GSRWIRXMQMIRXS�HI����QMPPSRIW�HI
TIVWSREW�HI�PE�TPEXEJSVQE�WSGMEP��GSRXVSPEHSV�
4SV�SXVS�PEHS��PE�XIGRSPSKʧE�FEWEHE�IR�-%�RS�LE
WMHS�I\IRXE�HI�WIV�YWEHE�TEVE�QIRSWGEFEV�IP
HIVIGLS�E�PEɸ�TVMZEGMHEH��4SV�INIQTPS��IP�QMWQS
GEWS� HI� *EGIFSSO�'EQFVMHKI� %REP]XMGE� PSW
HEXSW� TIVWSREPIW� VIGYTIVEHSW� XIRʧER� IP
SFNIXMZS�HI�HIXIVQMREV�E�XVEZʣW�HI�XʣGRMGEW�HI
-%�PE�TIVWSREPMHEH�HI�YWYEVMSW�HI�PE�TPEXEJSVQE
*EGIFSSO�GSR�IP�JMR�HMVMKMV�GEQTEʪEW�HI�QMGVS�
JSGEPM^EGMʬR�?%RHVI[W�����A�

)R� KIRIVEP� PEW� XʣGRMGEW� HI� -%� TYIHIR� WIV
VMIWKSWEW�TEVE�PE�TVMZEGMHEH�IR�TVSGIWSW�HI��M
MHIRXMJMGEGMʬR�S�HI�ERSRMQM^EHS���MM�E�XVEZʣW�HI
WIWKSW� ]� IVVSVIW�� �MMM� GYERHS� TVSQYIZIR� PE
VIGSPIGGMʬR�QEWMZE�HI�HEXSW�]��MZ�GYERHS�PSW
WMWXIQEW� RS� TYIHIR� I\TPMGEV� PEW� VE^SRIW� HI
WYW�HIGMWMSRIW�EYXSQʛXMGEW� �MRXIVTVIXEFMPMHEH
?4-� W�J�� �FA�� )R� PSW� WMKYMIRXIW� TʛVVEJSW
VIZMWEVIQSW�GEHE�YRS�HI�IWXSW�TVSGIWSW��)R�IP
TVMQIV� GEWS�� HI� MHIRXMJMGEGMʬR� S� HI�
ERSRMQM^EHS��WI�XVEXE�HI�TVSGIWSW�UYI�FYWGER
MHIRXMJMGEV� S� TIVJMPEV� PE� MHIRXMHEH� HI� YRE
TIVWSRE� TSV� WY� GSQTSVXEQMIRXS� S� JSVQE
JʧWMGE�

)R�IWXI�GSRXI\XS��IP�EZERGI�HI�PE�ZMHE�HMKMXEP�LE
VIUYIVMHS� YRE� EGXYEPM^EGMʬR� HI� PE
NYVMWTVYHIRGME� E� RMZIP�QYRHMEP� TEVE� KEVERXM^EV
PE�TVMZEGMHEH�IR�TPEXEJSVQEW�HMKMXEPIW��ʣWXEW�WI
LER� GSRWSPMHEHS� EPVIHIHSV� HI� TVSXIKIV� PE
MRJSVQEGMʬR�HMKMXEP��QINSV�GSRSGMHE�GSQS�ƈPSW
HEXSWƉ� ?44�������(0%4�����A��)R�TEVXMGYPEV�IR
����� PE� 9RMʬR� )YVSTIE� EHSTXʬ� PE� VIKYPEGMʬR
6IKYPEGMʬR� +IRIVEP� HI� 4VSXIGGMʬR� HI� (EXSW
�6+4(� �IR� MRKPʣW� +IRIVEP� (EXE� 4VSXIGXMSR
6IKYPEXMSR�+(46�UYI�WI� PI�GSRWMHIVE�YRS�HI
PSW�IWXʛRHEVIW�QʛW�VMKYVSWSW�HI�TVSXIGGMʬR�HI
PSW�HEXSW�TVMZEHSW�MQTPIQIRXEHSW�LEWXE�ELSVE
NYRXS� GSR� PEW� PIKMWPEGMSRIW� HI� PE� VIKMʬR� HI
5YʣFIG��HIP�IWXEHS�HI�'EPMJSVRME�IR�)9%�]�PE�HI
'EREHʛ� GSQS� TEʧW�� )R� TEVXMGYPEV� IWXEW
PIKMWPEGMSRIW� TSRIR� EXIRGMʬR� E� TVMRGMTMSW
GSQS� PSW� HI� XVERWTEVIRGME�� TVMZEGMHEH� TSV
HIJIGXS�� GSRWIRXMQMIRXS� MRJSVQEHS�� EGGIWS� E
PSW� HEXSW� HI� PE� TIVWSRE�� TSVXEFMPMHEH� HI� PSW
HEXSW�ɸ � HIVIGLS� EP� SPZMHS� ]� E� SFNIXEV� IP
TVSGIWEQMIRXS�HI�PSW�HEXSW�TIVWSREPIW�]�E�PEW
HIGMWMSRIW�VIWYPXERXIW�HIP�YWS�HI�PSW�QMWQSW�

)R�IP�IWGIREVMS�HI�TVMZEGMHEH�HMKMXEP�I\MWXIR�PSW
WMKYMIRXIW� IPIQIRXSW�� PE� TIVWSRE�� PE
MRJSVQEGMʬR� TIVWSREP�� IP� GSRXVSPEHSV� �TVSZII
YR� WIVZMGMS� ]� HIJMRI� IP� EGGIWS� E� PE
MRJSVQEGMʬR�� IP� TVSGIWEHS� HI� HEXSW� �MRGPY]I
HIWHI� PE� EHUYMWMGMʬR� LEWXE� TVSGIWSW
EYXSQʛXMGSW�� IP� TVSGIWEHSV� �HIJMRI� IP
QIGERMWQS� HI� TVSGIWEQMIRXS� HI� PE
MRJSVQEGMʬR�� PE�MRJSVQEGMʬR�TIVWSREP�WIRWMFPI
�WYFGSRNYRXS� HI� MRJSVQEGMʬR� TIVWSREP� UYI
TYIHI� HIXSREV� HMWGVMQMREGMʬR� S� TSRIV� IR
VMIWKS� E� PE� TIVWSRE�� %ʱR� GSR� NYVMWTVYHIRGME
EGXYEPM^EHE� WI� LER� VIKMWXVEHS� HMJIVIRXIW
EFYWSW�HI�PSW�HEXSW�TVMZEHSW�]�TIVWSREPIW�
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�WI�TYIHIR�HEV�WMXYEGMSRIW�UYI�ZYPRIVER�]E�RS
WʬPS�IP�HIVIGLS�E�PE�TVMZEGMHEH�WMRS�SXVSW�QʛW
�TSV� INIQTPS� MRXIVJIVIRGME� GSR� HIVIGLS� E� YR
NYMGMS� NYWXS� ?0MES� ����A� S� HIVIGLS� E� PE
MRJSVQEGMʬR�?1IVVMPP�����A�

)R� IP� GEWS� HI� VIGSPIGGMʬR� HI� HEXSW� QEWMZSW�
PEW� XʣGRMGEW� HI� MRXIPMKIRGME� EVXMJMGMEP� QʛW
I\MXSWEW� HITIRHIR� HI� IWXSW� HEXSW� TEVE
ƈETVIRHIVƉ� S� KYMEV� PE� XSQE� HI� HIGMWMSRIW
MRXIPMKIRXIW�� )WXS� EYREHS� GSR� PE� ZEPSVM^EGMʬR
QSRIXEVME� HI� PSW� HEXSW� LE� MRGIRXMZEHS� E� PSW
HIWEVVSPPEHSVIW� HI� WIVZMGMSW� HMKMXEPIW� HI
VIGSPIGXEV�PE�QE]SV�GERXMHEH�HI�HEXSW�TSWMFPI�
MRGPY]IRHS�PSW�TIVWSREPIW��8EQFMʣR�LE�GVIEHS
HMJIVIRXIW� QIVGEHSW� PIKEPIW� TEVE� PE� ZIRXE� ]
GSQTVE� HI� HEXSW� �HEXE� FVSOIVW� ?7)9� ����A� ]
QIVGEHSW�RIKVSW�TEVE�PE�ZIRXE�HI�MRJSVQEGMʬR
TIVWSREP� ?8LSQTWSR� ����A�� 0Eɸ � VIGSPIGGMʬR� ]
HMWXVMFYGMʬR� HI� VIGSPIGGMʬR� HI� HEXSW� TEVE
WMWXIQEW� MRXIPMKIRXIW� WMR� IWGVʱTYPSW� ]� WMR
GSRWMHIVEV� EWTIGXSW� HI� TVMZEGMHEH� LE� WMHS
EQTPMEQIRXI� GVMXMGEHE�� 4SV� INIQTPS� PE
VIGSTMPEGMʬR�HI�JSXSW�HI�TIVWSREW�IR�IWTEGMSW
TʱFPMGSW�TSV�YR�PEHS�WI�LE�YXMPM^EHS�TEVE�QINSV
PSW� WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� UYI
HIXIGXER�TIVWSREW�IR�MQʛKIRIW��TIVS�TSV�SXVS
PEHS� ZYPRIVE� WY� TVMZEGMHEH�� ]� PE� HMWTSRMFMPMHEH
HMKMXEP� HI� HMGLEW� GSPIGGMSRIW� XIVQMRE� WMIRHS
I\TPSXEHE� TSV� HIWEVVSPPEHSVIW� UYI� RS
RIGIWEVMEQIRXI� XMIRIR� IP� QMWQS� QEVGS� HI
VIJIVIRGME� ʣXMGE� ?,EVZI]� ����A�ɸ � )WXI� IW� YR
GPEVS�INIQTPS�HSRHI� PEW�FYIREW�TVʛGXMGEW�]� PE
VIKYPEGMʬR� WSR� RIGIWEVMEW� TEVE� UYI
ƈWMXYEGMSRIW� FMIR� MRXIRGMSREHEWƉ� RS� ZYPRIVIR
HIVIGLSW�

*MREPQIRXI�� IR� VIPEGMʬR� EP� GEWS� WSFVI
MRXIVTVIXEFMPMHEH� HI� PEW� HIGMWMSRIW� HI� PSW
WMWXIQEW� MRXIPMKIRXIW� XEQFMʣR� VIGEI� IR� PEW
PMQMXERXIW�HI�PE�XIGRSPSKʧE�EGXYEP�

)WXSW� WMWXIQEW�TVSQYIZIR�YR� WIRXMQMIRXS�HI
WIKYVMHEH� TIVWSREP�� TSV� INIQTPS� HI� TVSXIKIV
RYIWXVE� MRJSVQEGMʬR�� S� JSVXEPIGIR� RYIWXVE
WIKYVMHEH� HIRXVS� HI� YR� KVYTS�� TSV� INIQTPS
WMWXIQEW�HI�QSRMXSVIS��7MR�IQFEVKS��ZEVMERXIW
HI�IWXSW�WMWXIQEW�TYIHIR�WIV� MQTPIQIRXEHSW
TEVE� HIWEVVSPPEV� QIGERMWQSW� HI� ZMKMPERGME
QEWMZE� UYI� EGXYEPQIRXI� TVSPMJIVER� IR� IP
QYRHS�� 3XVEW� TVSTYIWXEW� TVSQIXIR� WMWXIQEW
GETEGIW� HI� MHIRXMJMGEV� E� PE� TIVWSREɸ � EʱR� IR
WMXYEGMSRIW� HSRHI� I\TPʧGMXEQIRXI� WI� LM^S� YR
IWJYIV^S�TSV�SGYPXEV�PE�MHIRXMHEH�HI�PE�TIVWSRE
�HI�ERSRMQM^EHS�� 'EFI� HIWXEGEV� UYI� I\MWXIR
IWTEGMSW� PIKEPIW� TEVE� WMWXIQEW� HI� ZMKMPERGME
QEWMZSW� ]� WMWXIQEW� HI�ERSRMQM^EHS�� WMR
IQFEVKS�IWXSW�WI�HER�FENS�YRE�NYVMWTVYHIRGME
]� TVSXSGSPSW� TVIGMWSW� TEVE� WY� STIVEGMʬR� ]ɸ
TEVE�UYI�RS�WI�EXEUYI�IP�HIVIGLS�E�TVMZEGMHEH�
RS� WSPS� IR� PS� MRHMZMHYEP�� WMRS� ELSVE� IR� PS
GSPIGXMZS�QEWMZS�

)R� IP� GEWS� HI� PEW� TVSFPIQʛXMGEW� EWSGMEHEW� E
PSW� WIWKSW� ]� IVVSVIW� UYI� TVSHYGIR� PSW
WMWXIQEW� EYXʬRSQSW� MRXIPMKIRXIW� WSR� IP� XEPʬR
HI�EUYMPIW�HIP� GEQTS�HI� -%��'SQS�WI�I\TPMGʬ
ERXIVMSVQIRXI� IWXSW� WIWKSW� VITVSHYGIR
TEXVSRIW� HMWGVMQMREXSVMSW� �ZIV� WIGGMʬR� HI
-KYEPHEH� ]� RS� HMWGVMQMREGMʬRɸ � PS� GYEP� WI
EKYHM^E�GYERHS� PSW�WMWXIQEW� XMIRIR�EGGIWS�E
HEXSW�TIVWSREPIW�WIRWMFPIW�S�YWER�MRJSVQEGMʬR
TIVWSREP� HI� JSVQE� MRHMWGVMQMREHE� I� MRKIRYE�
%HMGMSREPQIRXI�� PSW� WMWXIQEW� EYXʬRSQSW
MRXIPMKIRXIW� RS� IWXʛR� I\IRXSW� HI� TVSHYGMV
HIGMWMSRIW� IVVʬRIEW�� IR� EPKYREW� WMXYEGMSRIW
WIVʛR� TSGEW� HIGMWMSRIW� IVVʬRIEW� IR� IP
PEFSVEXSVMS�� TIVS� GYERHS� WI� ETPMGER� HI� JSVQE
QEWMZE�TYIHIR�WIV�YRE�GERXMHEH�GSRWMHIVEFPI�

7M� IP� WMWXIQE� MRXIKVEP� UYI� YXMPM^E� WMWXIQEW
EYXʬRSQSW�MRXIPMKIRXIW�MRXIVREQIRXI�RS�XSQE
IR�GYIRXE�PE�TSWMFMPMHEH�HI�IWXSW�IVVSVIW�

4VMZEGMHEH

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\



ʈXMGE
��

TVMZEGMHEH�HI� PSW�HEXSW�TIVWSREPIW� PSW�GYEPIW
WI� TVSXIKIR� WMKYMIRHS� PSW� TVMRGMTMSW� HI�
EGGIWS��VIGXMJMGEGMʬR��GERGIPEGMʬR��VIWXVMGGMʬR�]
TSVXEGMʬR� HI� PSW� QMWQSW�� SFNIGMʬR� HI
TVSGIWEQMIRXS� ]� QIVGEHIS�� IRXVI� SXVSW
?,MGOQER�����A�

4EVE� PE� WSGMIHEH� 1I\MGERE� IP� FEPERGI� IRXVI
TVMZEGMHEH� ]� IP� EGGIWS� E� PSW� HEXSW� IWXʛ
HIWJEZSVIGMIRHS� GSRXVE� PE� TVMZEGMHEH�
WSFVIXSHS�ERXI�IP�TVSFPIQE�HI�MRWIKYVMHEH�UYI
ZMZI� 1ʣ\MGS�� )R� IWXI� GSRXI\XS�� IW� GSQʱR
FYWGEV�WSPYGMSRIW�XIGRSPʬKMGEW�GSR�IP�SFNIXMZS
HI� KEREV� XIVVIRS� ERXI� PE� TVSFPIQʛXMGE�� 4SV
INIQTPS�ɸ �IR�IP�GEWS�HI�IQTVIWEW�TVMZEHEW�IW
GSQʱR� ZIV� WSPYGMSRIW� HI� MHIRXMJMGEGMʬR� E
XVEZʣW� HI� LYIPPEW� HMKMXEPIW�� ZS^� S� VSWXVS�� )R
TEVXMGYPEV�� IWXEW� QIHMHEW� WI� LER� ZYIPXS
SQRMTVIWIRXIW�IR�WIGXSVIW�GSQS�PE�FERGE��IR
HSRHI� RS� LE]� XVERWTEVIRGME� IR� PSW� PʧQMXIW
STIVEGMSREPIW�HI�HMGLSW�WMWXIQEW�]�HSRHI�PEW
TVSZMWMSRIW�HI�TVSXIGGMʬR�HI�HEXSW�TIVWSREPIW
]E�IWXEFPIGMHEW�WI�I\XMIRHIR�TEVE�MRGPYMV�HEXSW
FMSQʣXVMGSW�?-2%-�����A�

)R� IWXI� GSRXI\XS� HI� MRWIKYVMHEH�� PEW
MRWXMXYGMSRIW� ZIR� GSR� FYIRSW� SNSW� PE
MQTPIQIRXEGMʬR�]�YWS�HI�WMWXIQEW�MRXIPMKIRXIW
TEVE�IP�QSRMXSVIS�ZMKMPERGME��)R������PE�'MYHEH
HI�1ʣ\MGS� MRWXEPʬ� ������ɸ � GʛQEVEW� RYIZEW� ]
TEVE� ����� WI� TVIZʣ� UYI� PE� EGXYEPM^EGMʬR
GSRXMRʱI�?+'1�����A��

'SQS�TEVXI�HI�PE�EGXYEPM^EGMʬR�WI�HIWXEGE�UYI
PSW� IUYMTSW� MRGPY]IR� WMWXIQEW� HI
VIGSRSGMQMIRXS�JEGMEP�

)WXE� XIRHIRGME� RS� IW� RYIZE�� IR� TEVXMGYPEV� PE
'MYHEH�HI�1ʣ\MGS�XMIRI�YRE�PEVKE�LMWXSVME

)R� TEVXMGYPEV� WI� FYWGE� UYI� YRE� HIGMWMʬR
XSQEHE� TYIHE� WIV� I\TPMGEHE� E� PE� TIVWSRE
WYNIXE� E� HMGLE� HIGMWMʬR�� WMR� IQFEVKS� PSW
WMWXIQEW� MRXIPMKIRXIW� QʛW� I\MXSWSW� IR� PE
EGXYEPMHEH� GEIR� IR� PE� GEXIKSVʧE� HI� ƈGENEW
RIKVEWƉ��IR�HSRHI�IWXSW� VITVSHYGIR�GSR�ʣ\MXS
IP� GSQTSVXEQMIRXS� GSHMJMGEHS� IR� PSW� HEXSW
TIVS�RS�IW� MHIRXMJMGER� PEW�VE^SRIW�HIP�TSV�UYʣ
HI� IWXE�� )WXS� GSRXVEZMIRI� IP� TVMRGMTMS� HI
SFNIXEV� PE� HIGMWMʬR� HI� YR� WMWXIQE� HMKMXEP� UYI
LS]�IR�HʧE�MRGPY]I�VIKYPEGMSRIW�GSQS�PE�6+4(�
4EVE� WMWXIQEW� MRXIPMKIRXIW� UYI� MHIRXMJMGER� S
TIVJMPER�TIVWSREW�TIVS�RS�I\TPMGER�WY�HIGMWMʬR
VIWYPXER�TSGS�XVERWTEVIRXIW�]�RS�TVSTMGMER�YR
EQFMIRXI� HI� VIRHMGMʬR� HI� GYIRXEW� IR� IP
GSRXI\XS�HI�PE�TVMZEGMHEH�

%YRUYI� TEVIGMIVE� UYI� IP� YWS� HI� -%� WʬPS
I\EGIVFE� PEW� EQIRE^EW� GSRXVE� PE� TVMZEGMHEH�
XEQFMʣR�I\MWXIR�TVSTYIWXEW�]�HMWGYWMSRIW�TEVE
YWEVPE� TEVE� TVSQSZIV� PE� TVMZEGMHEH� IR� HEXSW
QʣHMGSW� ?7LMR� ����A�� PIKEPIW� ?1ʳRGL� ����A� ]
HI� WIKYVMHEH� REGMSREP� ?%FEHM� ����A�� %HIQʛW
I\MWXIR� TVMRGMTMSW� HIP� YWS� HI� PE� MRXIPMKIRGME
EVXMJMGMEP� IR�HSRHI�WI�TVSTSRI�UYI� XMIRIR�UYI
KEVERXM^EV� IP� GYQTPMQMIRXS� HI� PSW� HIVIGLSW
LYQERSW� ]� WY� HIWEVVSPPS� HIFI� KYMEVWI� IR
GYQTPMQMIRXS�HI�IWXSW�?*NIPH�����A�

4ERSVEQE�2EGMSREP

)R� 1ʣ\MGS� IP� GSRXI\XS� EP� HIVIGLS� E� PE
TVMZEGMHEH�WI�IWXEFPIGI�IR�IP�%VXʧGYPS���{�HI�PE
'SRWXMXYGMʬR��)R�IWXI�WI�IWXEFPIGI�IP�GSRGITXS
KIRIVEP�HI�TVMZEGMHEH�]�PEW�GSRHMGMSRIW�HSRHI
HMGLS�TVMRGMTMS�RS�WI�WMKYI�

%HIQʛW� IR� YR� EKVIKEHS� EP� EVXʧGYPS� TSV
HIGVIXSɸ������WI�LEFPE�HI�PE�TVSXIGGMʬR�HI�PE�
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)WXS�IW�YR�INIQTPS�HI�PS�HMJʧGMP�]�STEGS�UYI�IW
IP� GYQTPMQMIRXS� HI� PSW� TVMRGMTMSW� UYI
KEVERXMGIR� PE� TVMZEGMHEH� HI� PSW� HEXSW�
MRGPY]IRHS�HEXSW�TIVWSREPIW�

%P�MKYEP�UYI�IP�GSRXI\XS�KIRIVEP�HI�MRWIKYVMHEH
UYI�ZMZI�1ʣ\MGS�LEGI�UYI�PE�FEPER^E�WI�MRGPMRI
LEGMEɸ � MRGSVTSVEV� XIGRSPSKʧE� UYI� ZYPRIVE� PE
TVMZEGMHEH�� SXVSW� GSRXI\XSW� REGMSREPIW
XEQFMʣR� GSRXVMFY]IR� E� YRE� IWGEWI^� IR
LIVVEQMIRXEW�TEVE�TVSXIKIVPE��4SV�INIQTPS�ɸ �IP
EREPJEFIXMWQS�HMKMXEP� ?71�W�J�A�� IP� VI^EKS�IR�IP
IRXIRHMQMIRXS�HI�PE�XIGRSPSKʧE�TSV�TEVXI�HI�PE
TSFPEGMʬR�KIRIVEP�LEGI�E� PEW�TIVWSREW�TVIWEW
JʛGMPIW� HI� IQTVIWEW� UYI� FYWGER� IP� EGGIWS� E
HEXSW� TIVWSREPIW�� PE� MQTYRMHEH�� PE� JEPXE� HI
VIKYPEGMʬR�]�HI�WIKYMQMIRXS�HI�ZMSPEGMSRIW�E�PE
TVMZEGMHEH� JEGMPMXE� UYI� QYGLEW� HI� PEW
MRJVEGGMSRIW� RS� WIER� GEWXMKEHEW� ]� WI� WMKER
TVSTEKERHS�� IW� MQTSVXERXI� VIWEPXEV� UYI
1ʣ\MGS�RS�IW�ENIRS�EP�YWS�HI�WMWXIQEW�IWTʧEW
GY]S�JMR�IW�ZMSPIRXEV�IP�HIVIGLS�E�PE�TVMZEGMHEH
GSRXVE� TIVMSHMWXEW�� 32+� ]� EGXSVIW� TSPʧXMGSW
?7GSX�6EMPXSRI� ����A�� IGSWMWXIQE� IGSRʬQMGS�
PE�EHSTGMʬR�HI�XIGRSPSKʧE�I\XVERNIVE�IW�GSQʱR
IR� 1ʣ\MGS�� TSV� HMWIʪS� IWXE� XIGRSPSKʧE
TVSTSVGMSRE� YR� IWXʛRHEV� HI� TVSXIGGMʬR� HI� PE
TVMZEGMHEH� HI� SXVEW� REGMSRIW� UYI� RS
RIGIWEVMEQIRXI� WSR� GSQTEXMFPIW� GSR� PSW� HI
1ʣ\MGS�?6SWEXS�����A��

4EVE�MRGVIQIRXEVɸ�PE�TVSXIGGMʬR�E�PE�TVMZEGMHEH
IR� IWTEGMSW� HMKMXEPIW� IR� 1ʣ\MGS�� WSR
RIGIWEVMEW�PEW�IWXVEXIKMEW�HI�MRGSVTSVEGMʬR�HI
PE� XIGRSPSKʧE� HI� -%�� TIVS� XEQFMʣR� PEW
IWXVEXIKMEW� UYI� JYRHEQIRXIR� PE� IHYGEGMʬR
HMKMXEP�� PE� IVVEHMGEGMʬR� HI� MQTYRMHEH� ERXI
EXIRXEHSW� GSRXVE� PE� TVMZEGMHEH� ]� PE
GSRWSPMHEGMʬR� HI� RYIWXVE� ZMWMʬR� HI� PE
TVMZEGMHEH�IR�IP�QEVGS�IGSRʬQMGS�KPSFEP�

MQTPIQIRXERHS� WMWXIQEW� HI� VIGSRSGMQMIRXS
JEGMEP�GSQS�QMXMKERXI�HIP�GVMQIR�?7IVZMR������
2SXMQI\� ������ -77''8:%QʣVMGE� ����A�� 7MR
IQFEVKS�HMGLE�MQTPIQIRXEGMʬR�WI�LEGI�IR�YR
GSRXI\XS� HI� TSGE� GPEVMHEH� PIKEP�� PE
RSVQEXMZMHEH�IWXEFPIGMHE�UYI�WI�WMKYI�IW�PE�HI
ZMHISZMKMPERGME� ?7)7274� ����A�� EYRUYI� GEFI
HIWXEGEV� UYI� EPKYRSW� IWXEHSW� LER
MQTPIQIRXEHS� WY� TVSTMEW� RSVQEXMZMHEHIW
?%VXIEKE�����A��)R�IWXI�GSRXI\XS�RS�IW�GPEVE�PE
IJMGMIRGME�HI�HMGLSW�WMWXIQEW�]�WY�IJMGEGME�IR
GSQFEXMV� PE� MRWIKYVMHEH�� INIQTPSW
MRXIVREGMSREPIW�IWXEFPIGIR�RYIZSW�IWXʛRHEVIW
IR� PE� XVERWTEVIRGME� HIP� YWS� HI� IWXEW
XIGRSPSKʧEW�� TSV� INIQTPS� IP� GEWS�HI� PE�4SPMGʧE
HI�7SYXL�;EPIW��9/�?7;4�W�J�A�

1ʣ\MGS� RS� LE� WMHS� ENIRS� E� PSW� GEWSW� UYI
MRZSPYGVER�PE�VIGSPIGGMʬR�QEWMZE�HI�HEXSW��TSV
INIQTPS� WI� WSWTIGLE� UYI� IR� ����� YRE
TPEXEJSVQE� HI� VIH� WSGMEP� XYZS� YR� GEWS� UYI
GSRWMWXMʬ� IR� PE� VIGSPIGGMʬR� HI� QʛW� HI� ���
QMPPSRIW� VIKMWXVSW� HI� VIEGGMSRIW� IR� PE
TPEXEJSVQE� WSGMEP� ?9T+EVH� ����A�� )WXI� GEWS
WYTSRI� YR� VIXS� TSV� PE� REXYVEPI^E� HI� PE
GSPIGGMʬR� HI� HEXSW� UYI� GSVVIWTSRHI� E
MRJSVQEGMʬR� ƈTʱFPMGEƉ� IR� IP� GSRXI\XS� HI� PE
TPEXEJSVQE� HI� VIH� WSGMEP�� TIVS� PSW� YWYEVMSW
VIKMWXVEHSW� ELʧ� RS� RIGIWEVMEQIRXI
GSRWMRXMIVSR� IP� TVSGIWEQMIRXS� HI� PE
MRJSVQEGMʬR�S�PE�TSVXEFMPMHEH��WMR�IQFEVKS�YRE
EGXMXYH� MRKIRYE� LEGME� PE� TVSXIGGMʬR� HI� HEXSW
LM^S�TSWMFPI�PE�HMWIQMREGMʬR�HI�PSW�QMWQSW�

0E� I\MWXIRGME� HI� IWE� FEWI� HI� HEXSW�� UYI� WI
NYWXMJMGʬ�GSQS�TEVXI�HIP�TVSGIWS�TEVE�PE�QINSVE
HI�I\TIVMIRGME�HI�PSW�YWYEVMSW�HIP�WMXMS�[IF�HI
QIHMSW� ]� IRXVIXIRMQMIRXS�� TEVXI� HI� TVSGIWSW
PMKEHSW� E� QIVGEHSXIGRME� ]� TVSGIWSW� HI
QSRMXSVIS�TSV�TEVXI�HI�XIVGIVSW�
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0E� TEVXMGMTEGMʬR� TSPʧXMGE� IR� Wʧ� QMWQE� JSVQE
TEVXI� HI� PE� (IGPEVEGMʬR� 9RMZIVWEP� HI� PSW
(IVIGLSW� ,YQERSW� ]� LEGI� VIJIVIRGME� E� PEW
EGXMZMHEHIW�� HMVIGXEW� S� MRHMVIGXEW�� HI� PSW
GMYHEHERSW�TEVE�MRJPYMV�IR�PE�TSPʧXMGE�HIP�TEʧW�]
IR� PE� IPIGGMʬR� HI� WYW� KSFIVRERXIW�� )WXE
TEVXMGMTEGMʬR� TYIHI� WIV� PPIZEHE� E� GEFS� HI
HMZIVWEW� JSVQEW��GSQS� PS�WSR� PE�TEVXMGMTEGMʬR
IPIGXSVEP��IP�EGXMZMWQS�S�PE�TVSXIWXE��7M�FMIR�PEW
RYIZEW�XIGRSPSKʧEW��GSQS�PEW�VIHIW�WSGMEPIW�]
IP� EGGIWS� E� MRXIVRIX�� LER� VIZSPYGMSREHS� PE
QERIVE� IR� PE� UYI� PSW� GMYHEHERSW� INIVGIR� WY
HIVIGLS�HI�TEVXMGMTEGMʬR�TSPʧXMGE�� XEQFMʣR�LER
VIWEPXEHS� IP� MQTEGXS� HI� PE� HIWMKYEPHEH� WSGMEP
IR�1ʣ\MGS�ɸ�)P�EGGIWS�HIWMKYEP�E�PE�XIGRSPSKʧE
IR�1ʣ\MGS� PMQMXE� IP� TSHIV� HI� TEVXMGMTEGMʬR� HI
YR�KVER�RʱQIVS�HI�WYW�GMYHEHERSW��WSFVI�XSHS
HI� UYMIRIW� ZMZIR� IR� ʛVIEW� VYVEPIW�� )WXS
WMKRMJMGE� UYI� PSW�QIHMSW� HMKMXEPIW� ]� PSW� HEXSW
TVSZIRMIRXIW� HI� HMWTSWMXMZSW� QʬZMPIW� RS
GSVVIWTSRHIR�GSR�PE�VIEPMHEH�TSPʧXMGE�HIP�TEʧW�]
RS�VITVIWIRXER�E�PE�TSFPEGMʬR�REGMSREP��ɸ�4SV�PS
XERXS�� KEVERXM^EV� IP� EGGIWS� MKYEPMXEVMS� E� PE
XIGRSPSKʧE� VITVIWIRXER� YR� TEWS� JYRHEQIRXEP
UYI� 1ʣ\MGS� HIFI� XSQEV� TEVE� JSVXEPIGIV� PE
HIQSGVEGME�

4EVE�JMREPM^EV��IR�PS�UYI�WI�VIJMIVI�E�PE�PMFIVXEH
HI� I\TVIWMʬR�� WI� HIFI� WIʪEPEV� IP� TIPMKVS� UYI
I\MWXI� HIFMHS� E� RYIZEW� JSVQEW� HI
EYXSQEXM^EHEW� HI� GIRWYVE� TSPʧXMGE�� )R� IP� TEʧW
LE�WMHS�HSGYQIRXEHS�IP�YWS�HI�FSXW�S�GYIRXEW
EYXSQEXM^EHEW�IR�VIHIW�WSGMEPIW�UYI�TIVQMXIR
QSHMJMGEV� PEW� XIRHIRGMEW� ]� WMPIRGMEV� S
MRZMWMFMPM^EV� HMWGYVWSW�� EXIRXERHS� GSRXVE� IP
TPYVEPMWQS�]�PE�PMFIVXEH�HI�I\TVIWMʬR�?6IKYMPPS�]
1EPSSJ�����A�

(IVIGLSW�LYQERSW�]�HIQSGVEGME
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0SW�ETEVXEHSW�ERXIVMSVIW�LER�HIWGVMXS�IP�ZEPSV
HI�PSW�HIVIGLSW�E�PE�PMFIVXEH�HI�I\TVIWMʬR��E�PE
MKYEPHEH�]�RS�HMWGVMQMREGMʬR��]�E�PE�TVMZEGMHEH
TEVE�IP�HIWEVVSPPS�XIGRSPʬKMGS�HI�YRE�WSGMIHEH
HI� QERIVE� ʣXMGE� ]� NYWXE�� 1ERXIRIV� IR� ZMWXE
IWXSW� HIVIGLSW� IR� IP� HIWEVVSPPS� I
MQTPIQIRXEGMʬR� HI� XIGRSPSKʧE� -%� TYIHI
QMXMKEV� PE�GIRWYVE�HI�PE�STMRMʬR�TʱFPMGE��EGXSW
HI� HMWGVMQMREGMʬR� GSRXVE� GMIVXSW� KVYTSW
WSGMEPIW�� ]� PE� MRZEWMʬR� HI� PE� TVMZEGMHEH� HI� PSW
GMYHEHERSW��EWʧ�TIVQMXMIRHS�UYI� PE� XIGRSPSKʧE
-%�MQTYPWI�IP�FMIRIWXEV�WSGMEP�]�PE�TEVXMGMTEGMʬR
TSPʧXMGE�HIRXVS�HI�1ʣ\MGS�

8SQERHS�IWXSW� JEGXSVIW�IR�GSRWMHIVEGMʬR��IR
IWXI� ʱPXMQS� ETEVXEHS� VIGEPGEQSW� IP� ZEPSV� HI
IWXSW� HIVIGLSW�QʛW� EPPʛ� HI� WY� VIPEGMʬR� E� PSW
HIVIGLSW� LYQERSW� TSV� Wʧ� WSPSW�� WMRS� EHIQʛW
IR� GSRXI\XS� HI� PE� HIQSGVEGME�� 'SR
ƈHIQSGVEGME�Ɖ� EUYʧ� RSW� VIJIVMQSW�� E� ƈYR� ZEPSV
YRMZIVWEP� FEWEHS� IR� PE� PMFIVXEH� PMFVIQIRXI
I\TVIWEHE� HIP� TYIFPS� TEVE� HIXIVQMREV� WYW
WMWXIQEW� TSPʧXMGSW�� IGSRʬQMGSW�� WSGMEPIW�� ]
GYPXYVEPIW�� ]� WY� TPIRE� TEVXMGMTEGMʬR� IR� XSHSW
PSW� EWTIGXSW� HI� WY� ZMHEƉ� ?2EGMSRIW� 9RMHEW
����A�� 7M� FMIR� RMRKYRS� HI� PSW� HIVIGLSW
ERXIVMSVQIRXI� KEVERXM^E� TSV� Wʧ� WSPS� PE
JSVQEGMʬR�HI�YR�IWXEHS�HIQSGVʛXMGS��RM�IW�YR
LIGLS� UYI� PSW� HIVIGLSW� LYQERSW� I\MWXER
I\GPYWMZEQIRXI�GSQS�TVSHYGXS�HMVIGXS�HI�YRE
HIQSGVEGME�� IW� MQTSVXERXI� VIGSRSGIV� PE
MRXIVVIPEGMʬR� UYI� I\MWXI� IRXVI� XSHSW� IWXSW
HIVIGLSW��GEHE�YRS�GSQS�GSRHMGMʬR�RIGIWEVME
IR� YRE� WSGMIHEH� TEVE� TIVQMXMV� ]� JSQIRXEV� PE
TEVXMGMTEGMʬR� TSPʧXMGE� TSV� TEVXI� HI� WYW
GMYHEHERSW�
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%� TIWEV� HI� WIV� YRE� PYGLE� MRGMTMIRXI�� 1ʣ\MGS
HIFIVʛ�IWXEV�IR�IP�JVIRXI��HMWTYIWXS�E�IRJVIRXEV
PSW� RYIZSW� VIXSW� HI� PE� PMFIVXEH� HI� I\TVIWMʬR
UYI�GSRPPIZE�IP�YWS�HIQSGVʛXMGS�HI�PEW�RYIZEW
XIGRSPSKʧEW�� WMR� UYI� IWXS� HIVMZI� IR� QIHMHEW
TYRMXMZEW� ]� HIWTVSTSVGMSREHEW� TSV� TEVXI� HIP
)WXEHS�� WMRS� QʛW� FMIR� IR� JSQIRXEV� YRE
GSRXVEREVVEXMZE�UYI�GSRXVMFY]E�E�GSRXVEVVIWXEV
I\TVIWMSRIW� GSRXVEVMEW� E� PSW� ZEPSVIW
HIQSGVʛXMGSW�]�HI�HIVIGLSW�LYQERSW�

:MWXSW� IR� GSRNYRXS� HI� IWXE� QERIVE�� PE
MRGMHIRGME� HI� XSHSW� IWXSW� HIVIGLSW� �� E� PE
MKYEPHEH�]�RS�HMWGVMQMREGMʬR��E�PE�TVMZEGMHEH��]
E� PE� PMFIVXEH�HI�I\TVIWMʬR� ��IR� PE�TEVXMGMTEGMʬR
TSPʧXMGE� VIWEPXE� PE� MQTSVXERGME� HI� XSHSW� IWXSW
HIVIGLSW� TEVE� IP� HIWEVVSPPS� TSPʧXMGS� HI� YRE
WSGMIHEH�� 0E� GSRWXVYGGMʬR� HI� YRE� IWXVEXIKME
HI� -%� IW� GVYGMEP� TEVE� GSRXVMFYMV� LEGME� IP
HIWEVVSPPS�HI�YR�)WXEHS��RS�WSPEQIRXI�ʣXMGS�]
VIWTSRWEFPI� HIWHI� YR� TYRXS� HI� ZMWXE� WSGMEP�
XSQERHS� PSW� HIVIGLSW� LYQERSW� GSQS� INI�
WMRS�XEQFMʣR�HIWHI�YR�TYRXS�HI�ZMWXE�TSPʧXMGS�
TVSTMEQIRXI�HIQSGVʛXMGS�

(IVIGLSW�LYQERSW�]�HIQSGVEGME
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9%1� 'YENMQEPTE� VIEPM^ʬ� QIWEW� HI� HMWGYWMʬR
IR� WY� WIQMREVMS� ƈ-RXIPMKIRGME� %VXMJMGMEP� ]
4VSFPIQEW� 7SGMEPIWƉ�� 0E� )WGYIPE� 0MFVI� HI
(IVIGLS� XYZS� WY� TVMQIV� ƈ7IQMREVMS� HI
-RXIPMKIRGME� %VXMJMGMEPƉ� HSRHI� I\TPSVEVSR� PE
JMKYVE� PIKEP� HI� WMWXIQEW� MRXIPMKIRXIW�� )P
8IGRSPʬKMGS� HI� 1SRXIVVI]� �-8)71� LE
SVKERM^EHS� TERIPIW� HI� HMWGYWMʬR� WSFVI� PSW
YWSW�ʣXMGSW�HI�PE�-%��3XVEW�MRWXMXYGMSRIW�GSQS
-2%3)�� 94�� -8%1�� '--%�9:� ]� '-1%8� XEQFMʣR
LER� GSRXVMFYMHS� E� PE� HMWGYWMʬR�� (I� JSVQE
MRXIVIWERXI��PE�92%1�LE�MRWXEYVEHS�PE�GVIEGMʬR
HI� GSQMXʣW� HI� ʣXMGE� HIRXVS� HI� PSW� GYEPIW� WI
MRGPY]I� TEVE� EGXMZMHEHIW� HI� PE� MRZIWXMKEGMʬR
MRGPY]IRHS�-RXIPMKIRGME�%VXMJMGMEP

-RMGMEXMZEW� VIPEGMSREHEW� GSR� ʣXMGE� HI� PE� -%
TVSZIRMIRXIW� HI� PE� WSGMIHEH� GMZMP� MRGPY]IR� IP
'ʧVGYPS� HI� %QʣVMGE� 0EXMRE� HI� PE� -RMGMEXMZE
+PSFEP�WSFVI� PE�ʈXMGE�HI�7MWXIQEW�%YXʬRSQSW
I� -RXIPMKIRXIW� �+PSFEP� -RMXMEXMZI� SR� )XLMGW� SJ
%YXSRSQSYW� ERH� -RXIPPMKIRX� 7]WXIQW� HIP
-RWXMXYXS� HI� -RKIRMIVSW� )PʣGXVMGSW� ]
)PIGXVʬRMGSW��-)))�UYI�FYWGE�MRGPYMV�E�%QʣVMGE
0EXMRE� ]� IP� 'EVMFI� IR� IP� HIWEVVSPPS� HI
IWXʛRHEVIW� XIGRSPʬKMGSW� MRXIVREGMSREPIW�
%HIQʛW�� I\MWXI� PE� %PMER^E� WSFVI� -RXIPMKIRGME
%VXMJMGMEP� TEVE� &IRIJMGMEV� E� PEW� 4IVWSREW� ]� PE
7SGMIHEH��4EVXRIVWLMT�SR�%VXMJMGMEP� -RXIPPMKIRGI
XS�&IRIJMX�4ISTPI�ERH�7SGMIX]�

(IVMZEHS�HI�IWXI�INIVGMGMS��XSQERHS�IR�GYIRXE
PE� MRJSVQEGMʬR� ERXIVMSVQIRXI� GSQTEVXMHE�� PSW
EYXSVIW� MHIRXMJMGEVSR�]�HIWEVVSPPEVSR�YRE�WIVMI
HI� TEWSW� UYI� WI� VIGSQMIRHER� E� PSW� HMWXMRXSW
WIGXSVIW� TEVE� TSHIV� HIWEVVSPPEV� ]� ETVSZIGLEV
PEW�ETPMGEGMSRIW��QSHIPSW�]�WMWXIQEW�HI�-%�HI
YRE� JSVQE� VIWTSRWEFPI�� XVEXERHS� HI
HIQSGVEXM^EV� WYW� FIRIJMGMSW� ]� HI�QMXMKEV� WYW
VMIWKSW�ʣXMGSW��EWʧ�GSQS�EPMRIEVWI�]�QERXIRIV
IP�IRJSUYI�GIRXVEP�IR�PSW�HIVIGLSW�LYQERSW�

6IGSQIRHEGMSRIW

6)'31)2(%'-32)7
9RE� HI� PEW� EGGMSRIW� GPEZIW� HIP� KSFMIVRS� IR
XIQEW�HI�ʣXMGE�HI�PE�-%ɸ�JYI�PE�GVIEGMʬR�HI�0SW
TVMRGMTMSW� KIRIVEPIW� HI� PE� -%� EWʧ� GSQS� PE
MRXVSHYGGMʬR�HI�YRE�LIVVEQMIRXE�TEVE�EWIWSVEV
PE� QIHMGMʬR� HI� VMIWKSW� IR� IP� HIWEVVSPPS� I
MQTPIQIRXEGMʬR� HI� WMWXIQEW� EYXʬRSQSW
MRXIPMKIRXIW� TSV� PE� %HQMRMWXVEGMʬR� 4ʱFPMGE
2EGMSREP�� %QFEW� MRMGMEXMZEW� IWXYZMIVSR� IR
HIWEVVSPPS�IR�IP������]�IWXʛR�EFMIVXEW�EP�YWS�]
ETSVXEGMSRIW�HI�PE�GMYHEHERʧE�

)R�IP������IP�+SFMIVRS�HI�1ʣ\MGS�GVIʬ�IP�KVYTS
HI� 8IGRSPSKʧEW� )\TSRIRGMEPIW� UYI� IWXʛɸ
EPMRIEHS� GSR� PSW� 3FNIXMZSW� HI� (IWEVVSPPS
7SWXIRMFPI� HI� PEW� 2EGMSRIW� 9RMHEW�� %� RMZIP
VIKMSREP��IR�IWI�QMWQS�EʪS�IP�+SFMIVRS�GVIʬ�]
HMVMKMʬ� IP� +VYTS� HI� 8VEFENS� TEVE� 8IGRSPSKʧEW
)QIVKIRXIW� IR� 0EXMRSEQʣVMGE� ]� IP� 'EVMFI�ɸ
%HIQʛW� HI� IWXS�� IR� JIFVIVS� HIP� ����ɸ � XYZS
PYKEV�YRE�GSRJIVIRGME�HIP�7IREHS�TSV�TEVXI�HI
PE�'SQMWMʬR�HI�'MIRGME�]�8IGRSPSKʧE��TVIWMHMHE
TSV� 6SWEVMS� 6SFPIW�� TEVE� TSRIV� PSW� GMQMIRXSW
HI� PE� RYIZE� IWXVEXIKME� REGMSREP� HI� -%� HI� IWXE
EHQMRMWXVEGMʬR�� )R� IWXI� GMGPS� XYZS� PYKEV� HSW
TPʛXMGEW� WSFVI� ʣXMGE� HI� PE� -%�� )WXE� VIYRMʬR� HI
IWJYIV^SW� LE� TIVQMXMHS� GSRXIQTPEV� E� PE� -%
GSQS� YRE� LIVVEQMIRXE� TEVE� IP� FMIR� WSGMEP�� IP
HIWEVVSPPS�IGSRʬQMGS�]�IP�TVSKVIWS�HI�1ʣ\MGS�

0E� EGEHIQME� IR� 1ʣ\MGS� XEQFMʣR� WI� LE
SVKERM^EHS� TEVE� TVSQSZIV� PE� HMWGYWMʬR
VIWTIGXS� ʣXMGE� IR� -%�� )R� TEVXMGYPEV� IR� ����
ZEVMEW� MRMGMEXMZEW� HIWTIKEVSR�ɸ � 0E� 7SGMIHEH
1I\MGERE� HI� -RXIPMKIRGME� %VXMJMGMEP� SVKERM^ʬ� IP
TERIP� ƈ-QTPMGEGMSRIW� ʣXMGEW� ]� JMPSWʬJMGEW� HIP
YWS� HI� PSW� EZERGIW� VIGMIRXIW� IR� MRXIPMKIRGME
EVXMJMGMEP� ]� IP� ETVIRHM^ENI�QʛUYMREƉ� HYVERXI� PE
'31-%������

)R� --1%7�92%1�WI�VIEPM^ʬ�IP�WIQMREVMS� ƈ)P� VSP
HI�PE�-%�IR�PE�WSGMIHEHƉ��
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ʈXMGE

-QTYPWEV� ]�QERXIRIV� YR� HMʛPSKS� GSRWXERXI� GSR� PE� GMYHEHERʧE� IR� XIQEW
VIPEGMSREHSW�GSR�PE�-%�GSR�PE�JMREPMHEH�HI�TVSQSZIV�IP�IRXIRHMQMIRXS�HI
PSW� FIRIJMGMSW� ]� HI� PSW� TSWMFPIW� MQTEGXSW� RIKEXMZSW� EWSGMEHSW� GSR� PE
MQTPIQIRXEGMʬR� HI� IWXE� XIGRSPSKʧE� �GEQTEʪEW� HI� GSQYRMGEGMʬR�� )WXI
HMʛPSKS�HIFI� MRGPYMV� GSRWYPXEW�GMYHEHEREW�]�IRGYIWXEW�UYI� VIGSTMPIR� PE
STMRMʬR� ]� TVISGYTEGMSRIW� HI� PSW� GMYHEHERSW� GSR� VIWTIGXS� EP� YWS� I
MQTPIQIRXEGMʬR�HI�XIGRSPSKʧE�-%�

8IQʛXMGE
+IRIVEP

0ʧRIE�HI�EGGMʬR

+SFMIVRS�IR
GSPEFSVEGMʬR

GSR�PE
MRHYWXVME�

EGEHIQME�]�PE
WSGMIHEH�GMZMP�

(MVMKMHS�E

ʈXMGE

+IRIVEV�YR�7ERHFS\�6IKYPEXSVMS��HIJMRMHS�GSQS�YR�QEVGS�GVIEHS�TSV�YRE
IRXMHEH�VIKYPEHSVE�UYI�TIVQMXI�E�IQTVIWEW�MRRSZEHSVEW�IR�QEXIVME�HI�-%
VIEPM^EV� I\TIVMQIRXSW� IR� YR� EQFMIRXI� GSRXVSPEHS� GSR� ʛVIEW� FMIR
HIJMRMHEW�
'VIEV�YR�ʬVKERS�MRHITIRHMIRXI�IWTIGMEPM^EHS�IR�PE�TVSXIGGMʬR�]�ZMKMPERGME
HI� PSW�HIVIGLSW�LYQERSW�IR� XIQEW� VIPEGMSREHSW�GSR�IP� HIWEVVSPPS� ]� PE
MQTPIQIRXEGMʬR� HI� -%� IR� 1ʣ\MGS�� GSR� ETS]S� HI� PE� EGEHIQME� ]� PSW
HMWXMRXSW� KVYTSW� HI� MRXIVʣW�� %PKYREW� HI� PEW� JYRGMSRIW� HI� IWXI� ʬVKERS
HIFIR�MRGPYMV�

*SQIRXEV� IP� HIWEVVSPPS� HI� TVSKVEQEW� IRJSGEHSW� E� TVSQSZIV� IP
FMIRIWXEV� WSGMEP� ]� IGSRʬQMGS� HIP� TEʧW� E� XVEZʣW� HI� PE� -%�� IR
GSPEFSVEGMʬR�XVERWZIVWEP�GSR�SXVSW�ʬVKERSW�HI�KSFMIVRS�
4VSTSRIV� PIKMWPEGMʬR� TEVE� EYHMXEV� E� PEW� IQTVIWEW� ]� SVKERM^EGMSRIW
UYI�KIRIVIR�YR�TIVNYMGMS�E�XVEZʣW�HIP�HIWEVVSPPS�S�IP�YWS�HI�WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW�� )WXEW� EYHMXSVʧEW� TSHVʧER� VIKYPEV� IP� YWS� HI
WMWXIQEW�HI�HIGMWMʬR�EYXSQEXM^EHE�IR�IWGIREVMSW�GSR�KVER�MQTEGXS
S�GSR�EPXSW�VMIWKSW�
)WXEFPIGIV� IWXʛRHEVIW� HI� XVERWTEVIRGME� TEVE� PEW� IQTVIWEW� UYI
SJVIGIR�WIVZMGMSW�HI�MRXIPMKIRGME�EVXMJMGMEP�EP�KSFMIVRS��PSGEP�S�JIHIVEP�

+SFMIVRS
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ʈXMGE

-RJSVQEV� HI� QERIVE� I\TPʧGMXE� EP� YWYEVMS� WM� IWXʛ� MRXIVEGXYERHS� GSR� YR
WMWXIQE�HI�-%�
-RJSVQEVɸ � EPɸ � YWYEVMS� WSFVI� PEW� HIGMWMSRIW� TYRXYEPIW� UYI� LE]ER� WMHS
XSQEHEWɸ�TSV�YR�WMWXIQE�EYXʬRSQS�MRXIPMKIRXI�
%HSTXEV�YRE�IWXVEXIKME�HI�-%�VIWTSRWEFPI�I�MRXIVTVIXEFPI��UYI�PI�TIVQMXE�E
PSW� YWYEVMSW� IRXIRHIV� HI� JSVQE� WMQTPI� GYʛPIW� JYIVSR� PEW� GEYWEW� UYI
PPIZEVSR�E�YR�WMWXIQE�EYXʬRSQS�MRXIPMKIRXI�E�HIXIVQMREHEW�HIGMWMSRIW�
)WXEFPIGIV�GEREPIW�UYI�TIVQMXER�EP�YWYEVMSɸ�ETIPEVɸ�HIGMWMSRIW�XSQEHEW
TSV�WMWXIQEW�EYXʬRSQSW�MRXIPMKIRXIW�
'VIEV�QIGERMWQSW�MRXIVRSW�TEVE�MHIRXMJMGEV�]�QSRMXSVIEV�WIWKSW�]�IVVSVIW
HYVERXI�XSHE�PE�ZMHE�ʱXMP�HIɸ�PSW�WMWXIQEW�HI�-%�
'VIEV�GEREPIW�TEVE�UYI�PSW�YWYEVMSW�TYIHER�GSRSGIV�PE�MRJSVQEGMʬR�UYI
PE� IQTVIWE�S� MRWXMXYGMʬR� XMIRI� WSFVI� IPPSW� ]� TYIHER� GSRWIRXMV�� VIGXMJMGEV
]�S�WYTVMQMV�WYW�HEXSW�
'VIEV�YR�QEVGS�GSQʱR�]�WMQTPMJMGEHS�HI� ƈ8ʣVQMRSW�]�'SRHMGMSRIWƉ�UYI
HIFIVʛ� GYQTPMV� XSHS� SVKERMWQS� UYI� LEKE� YWS� HI� PE� -%�� ʈWXI� HIFI� WIV
VIHEGXEHS�IR�YR�PIRKYENI�EGGIWMFPI�E�XSHE�PE�TSFPEGMʬR�IR�HSRHI�UYIHIR
I\TPʧGMXSW�PSW�VMIWKSW�]�IP�QERINS�HI�PE�MRJSVQEGMʬR�

8IQʛXMGE
+IRIVEP

0ʧRIE�HI�EGGMʬR

+SFMIVRS�I
MRHYWXVME

(MVMKMHS�E

ʈXMGE

4EVE� XSHSW� PSW� TVS]IGXSW� MRZIWXMKEGMʬR� VIPEGMSREHSW� GSR� -%� VIUYIVMVɸ � PE
QIRGMʬR�HI�VMIWKSW�� MQTEGXSW�]�PE�QIHMGMʬR�HI�HIWIQTIʪS�IR�HMWXMRXEWɸ
TSFPEGMSRIW�
-RWXEYVEV�GSQMXʣW�HI�ʣXMGE�TEVE�IP�EVFMXVENI�HI�TVS]IGXSW�HI�MRZIWXMKEGMʬR
VIPEGMSREHSW�GSR�-%�]�'MIRGME�HI�(EXSW�
(IWEVVSPPEV�ETPMGEGMSRIW�HI�-%�UYI�WSPYGMSRIR�TVSFPIQEW�IWTIGʧJMGSW�UYI
EJIGXIR�E�1ʣ\MGS�
-RGPYMV� YRE�QEXIVME� HI� ʣXMGE� IR� PSW�TPERIW�HI� IWXYHMS�HI� PMGIRGMEXYVEW� ]
QEIWXVʧEW�IR�ʛVIEW�VIPEGMSREHEW�GSR�-%�]�'MIRGME�HI�(EXSW�

%GEHIQME

ʈXMGE
%TS]EV� E� PE� MRHYWXVME� ]� EP� KSFMIVRS� IR� IP� HIWEVVSPPS� ]� PE� EHSTGMʬR
VIWTSRWEFPI�HI�PE�-%�E�XVEZʣW�HI�LIVVEQMIRXEW�TVʛGXMGEW��GSQS�HIWEVVSPPS
HI� VITSVXIW� HI� MRZIWXMKEGMʬR�� IZIRXSW� HI� GETEGMXEGMʬR� ]� IWTIGMEPM^EHSW�
QERYEPIW�HI�FYIREW�TVʛGXMGEW��IRXVI�SXVSW�

7SGMIHEH�'ʧZMP

ʈXMGE

*SQIRXEV� PE� GVIEGMʬR� HI� IQTVIWEW� ]� WXEVXYTW� HI� -%� IR� 1ʣ\MGS� TEVE
HMZIVWMJMGEV�IP�IGSWMWXIQE�]�TVSQSZIV� PE�TPYVEPMHEH�� PE� MRGPYWMʬR�]� PE� PMFVI
I\TVIWMʬR�HI�PSW�HMWXMRXSW�WIGXSVIW�HI�PE�TSFPEGMʬR�QI\MGERE�
-RGIRXMZEV� PE� GVIEGMʬR� HI� SVKERM^EGMSRIW� MRHITIRHMIRXIW� UYI� TYIHER
QSRMXSVIEV�]�EYHMXEV�WMWXIQEW�EYXʬRSQSW�MRXIPMKIRXIW�

8SHSW�PSW
WIGXSVIW
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ʈXMGE
��

)P�UYI�IWXI� XVEFENS�RS�WIE�I\LEYWXMZS� MRZMXE�E
PSW�PIGXSVIW�E�GSRXMRYEV�IP�INIVGMGMS�HI�EREPM^EV
IP�TETIP�HI�PE�-%�IR�PE�WSGMIHEH�YXMPM^ERHS�SXVSW
TYRXSW� HI� TEVXMHE�� WMKYMIRHS� SXVSW� INIW�
I\TPSVERHS� PEW� HMZIVWEW� VIPEGMSRIW� IRXVI� PSW
EGXSVIW�� TIVS� GSRWMHIVERHS� WMIQTVI� E� PSW
HIVIGLSW� LYQERSW� GSQS� YR� IPIQIRXS
IWIRGMEP�

)R� GEHE� YRE� HI� PEW� WIGGMSRIW� TVMRGMTEPIW� HIP
HSGYQIRXS� TVIWIRXEQSW� YR� TERSVEQE
KIRIVEP��UYI�EPYHI�EP�ʛQFMXS�MRXIVREGMSREP��]�YR
TERSVEQE� REGMSREP�� UYI� EXMIRHI� E� PEW
TEVXMGYPEVMHEHIW� HI� RYIWXVS� TEʧW�� )WXS� RSW
TIVQMXMʬ� MHIRXMJMGEV� ]� IWXYHMEV� PEW� HMJIVIRGMEW
IR� IWXSW� HSW� RMZIPIW�� %HIQʛW�� IWXE� VYXE� HI
ERʛPMWMW� RSW� TIVQMXMʬ� EFSVHEV� HIFMPMHEHIW
IWXVYGXYVEPIW� IR� 1ʣ\MGS� UYI� TSHVʧER� WIV
I\EGIVFEHEW� TSV� IP� YWS� HI� PE� -%�� GSQS� PE
HIWMKYEPHEH� HI� KʣRIVS� ]� PE� HMWGVMQMREGMʬR� HI
PSW� TYIFPSW� MRHʧKIREW�� )R� IWXI� WIRXMHS�� IP
IWXYHMS�HI�PE�HMQIRWMʬR�ʣXMGE�HI�-%�RSW�SFPMKE
E� VI�IRGSRXVEVRSW� ]� VI�WMKRMJMGEV� PE�QERIVE� IR
PE�UYI�IWXVYGXYVEQSW��TIRWEQSW�]�ZMZMQSW�IR
WSGMIHEH�]�RSW�LEGI�GSQTVIRHIV�UYI�TEVE�UYI
IWXE� XIGRSPSKʧE�KIRIVI�YR� GEQFMS�TSWMXMZS� IR
IP� TEʧW�� HIFIQSW� VIWSPZIV� TVSFPIQEW� WSGMEPIW
UYI�TYIHIR�WIV� VITVSHYGMHSW�]�EKVEZEHSW�TSV
IWXSW� WMWXIQEW�� 0E� HMWVYTGMʬR� UYI� TVSTMGME� PE
-%��EʱR�FENS�QEVGSW�ʣXMGSW��RS�TSHVʛ�KEVERXM^EV
YR� FIRIJMGMS� TEVE� 1ʣ\MGS� QMIRXVEW� UYI� RS
XVEFENIQSW� IR� GSVVIKMV� IWXEW� TVSFPIQʛXMGEW
WSGMEPIW�� 7IVʛ� WʬPS� E� XVEZʣW� HI� RYIWXVE
QEHYVEGMʬR� GSQS� REGMʬR� UYI� PE� -%� TSHVʛ
HIWIQFSGEV� IR� FIRIJMGMSW� TEPTEFPIW� TEVE� PE
QE]SVʧE�HI� PE�TSFPEGMʬR�ɸ �4EVE�E]YHEV�IR�IWXI
TVSGIWS�� RYIWXVS� HSGYQIRXS� TVSTSRI� YRE
WIVMI�HI� VIGSQIRHEGMSRIW�UYI�TIVQMXIR�GVIEV
YR� QEVGS� RSVQEXMZS� I� MRWXMXYGMSREP� TEVE� IP
HIWEVVSPPS� HI� -%� FIRʣJMGE� TEVE� IP� TEʧW� UYI
TVSQYIZE�YRE�VIJPI\MʬR�GSRXMRYE�WSFVI� PE� -%�]
WY�VIPEGMʬR�GSR�RYIWXVE�WSGMIHEH�

'32'097-32)7

%� HMJIVIRGME� HI� SXVSW� IWJYIV^SW� E� RMZIP
MRXIVREGMSREP�� UYI� LER� TVSTYIWXS� ]
QEXIVMEPM^EHS� WY� ZMWMʬR� HI� YRE� MRXIPMKIRGME
EVXMJMGMEP�ʣXMGE�IR�IWXVEXIKMEW�]�PMWXEW�TVMRGMTMSW
ʣXMGSW�� IR� IWXI� XVEFENS� HIGMHMQSW� EXIRHIV� EP
PPEQEHS� HI� WSTIWEV� PSW� FIRIJMGMSW� HI� PE� -%�
GSQS� PE� IJMGMIRGME�� PE� TVIGMWMʬR� ]� PE
TIVWSREPM^EGMʬR�GSRXVE� PSW�HIVIGLSW�LYQERSW
HI� PMFIVXEH� HI� I\TVIWMʬR�� MKYEPHEH� ]� RS
HMWGVMQMREGMʬR� ]� TVMZEGMHEH�� 4SHVʧE� VIWYPXEV
GSRXVEMRXYMXMZS�UYI�ERXI�YR�XIQE�HI�ZERKYEVHME
GSQS� PE� -%� WIE� RIGIWEVMS� VIJPI\MSREV� WSFVI
TVMRGMTMSW�JYRHEQIRXEPIW��7MR�IQFEVKS��]E�UYI
PE� ʣXMGE� RS� IW� GSRGITXS� QSRSPʧXMGS�� WMRS� UYI
ZEVʧE� E� XVEZʣW� HIP� XMIQTS�� PE� GYPXYVE� ]� IP
GSRXI\XS� WSGMEP�� GSRWMHIVEQSW� UYI� PSW
HIVIGLSW� LYQERSW� WMVZIR� GSQS� YR� INI
XVERWZIVWEP� TEVE� EFSVHEV� PEW� HMZIVWEW
TVSFPIQʛXMGEW�WSGMEPIW� VIPEGMSREHEW�GSR� PE� -%
YXMPM^ERHS�YR�IRJSUYI�GSR�IRSVQI�EGITXEGMʬR
MRXIVREGMSREP

0E� VIJPI\MʬR� ʣXMGE� WSFVI� PE� -%� HIFIVʛ
QERXIRIVWI� E� PE� TEV� HIP� EZERGI� HI� PE
XIGRSPSKʧE�� GSRWMHIVERHS� PEW� HMWXMRXEW� JSVQEW
IR�PE�UYI�IWXSW�WMWXIQEW�WI�EWMQMPIR�]�EJIGXIR
E� RYIWXVE� WSGMIHEH�� 2S� MQTSVXE� UYI� XER
WSJMWXMGEHSW� S� HMJIVIRXIW� WIER� PSW� WMWXIQEW
EYXʬRSQSW� MRXIPMKIRXIW� HIP� JYXYVS�� WMIQTVI
WIVʛ� JYRHEQIRXEP� IRGSRXVEV� LIVVEQMIRXEW�UYI
RSW� KEVERXMGIR� UYI� IWXE� XIGRSPSKʧE� TVSXINE� ]
JSQIRXI� PSW� HIVIGLSW� LYQERSW�� 4SV� IWXI
QSXMZS�� IWXI� XVEFENS� XSQE� GSQS� TYRXS� HI
TEVXMHE�EPKYRSW�HI�PSW�HIVIGLSW�LYQERSW�UYI
GSVVIR� QE]SV� VMIWKS� E� WIV� ZYPRIVEHSW� TSV
WMWXIQEW�HI�-%��E�PE�PMFIVXEH�HI�I\TVIWMʬR��E�PE
MKYEPHEH�]�RS�HMWGVMQMREGMʬR��]�E�PE�TVMZEGMHEH
]�PSW�IWXYHME�IR�VIPEGMʬR�E�IWXE�XIGRSPSKʧE�]�EP
GSRXI\XS�REGMSREP��

��

���2S�WSQSW�PSW�TVMQIVSW�IR�EHSTXEV�IWXE�TSWMGMʬR�PE�'SQMWMʬR�%YWXVEPMERE�HI�(IVIGLSW�,YQERSW�LM^S�YR�INIVGMGMS�WMQMPEV�IR�WY
HSGYQIRXS��ƈ,YQER�6MKLXW�ERH�8IGLRSPSK]��(MWGYWWMSR�4ETIVƉ
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��

'EVPSW�+IVWLIRWSR�
-RZIWXMKEV�IR�IP�'IRXVS�HI�'MIRGMEW�HI�PE�'SQTPINMHEH�IR�PE�9RMZIVWMHEH
2EGMSREP�%YXʬRSQE�HI�1ʣ\MGS��92%1�
-ZIXI�7ʛRGLI^�&VEZS�
+IVIRXI�HIP�'SRWSVGMS�HI�-RXIPMKIRGME�%VXMJMGMEP�HIP�'SRWINS�2EGMSREP�HI
'MIRGME�]�8IGRSPSKʧE��'32%'=8

)R�SVHIR�EPJEFʣXMGS
'S�PʧHIVIW�]�EYXSVIW��

)WXE�WIGGMʬR�GYIRXE�GSR� PSW� MRWYQSW�HI� PEW�QʛW�HI�����TIVWSREW�UYI�WI�WYQEVSR�EP�INIVGMGMS�E
XVEZʣW�HI�PSW�+VYTSW�HI�8VEFENS�]�PE�'SRWYPXE�TʱFPMGE�

)P� GSRXIRMHS� E� GSRXMRYEGMʬR� IW� E� XʧXYPS� TIVWSREP� ]� RS� RIGIWEVMEQIRXI� VITVIWIRXE� PEW� STMRMSRIW
MRWXMXYGMSREPIW�
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)R� 1ʣ\MGS�� PE� TVMQIVE� GSQTYXEHSVE� PPIKʬ
IR� ����� E� PE� 92%1�� 0E� -%� WI� IQTI^ʬ� E
HIWEVVSPPEV�E�JMREPIW�HI�PSW�EʪSW�����GSR�PSW
XVEFENSW� HIP� (V�� .SWʣ� 2IKVIXI� 1EVXʧRI^�� IP
4VSJ�� %HSPJS� +Y^QʛR� %VIREW� ]� SXVSW
UYMIRIW� IWXYZMIVSR� IR� IP� I\XVERNIVS� IR
KVYTSW� MQTSVXERXIW� HI� -%�� 0E� 7SGMIHEH
1I\MGERE�HI� -%��71-%�WI�JYRHʬ�IR������]
ERYEPQIRXI� WI� LER� SVKERM^EHS� IZIRXSW
EGEHʣQMGSW�� 4SHVʧEQSW� HIGMV� UYI
KPSFEPQIRXI� LIQSW� XIRMHS� YR� VIXVEWS
LMWXʬVMGS�� TIVS� E� RMZIP� 0EXMRSEQIVMGERS�
1ʣ\MGS� LE� WMHS� YRS� HI� PSW� TEʧWIW� GSR
MRXIRXSW�XIQTVERSW�IR�PE�MQTPIQIRXEGMʬR�I
MRZIWXMKEGMʬR�HI�PE�-�%�

)W� WʬPS� VIGMIRXIQIRXI� UYI� PE� -%� LE
HIWTIVXEHS� YR� EQTPMS� MRXIVʣW� IR� PSW
WIGXSVIW� TʱFPMGS� ]� TVMZEHS�� HIFMHS� E
HMZIVWSW� HIWEVVSPPSW� XIGRSPʬKMGSW� I
MQTEGXSW� UYI� LE� XIRMHS� IR� PE� WSGMIHEH�
)WXS�LE�PPIZEHS�E�QYGLSW�TEʧWIW�E�VIHEGXEV
EKIRHEW� REGMSREPIW� TEVE� KYMEV� WY
HIWEVVSPPS� HI� PE� -%�� 0EW� EKIRHEW� WSR
VIPIZERXIW� TSVUYI� TIVQMXIR� MHIRXMJMGEV
ʛVIEW� HI� STSVXYRMHEH� ]� JEGXMFMPMHEH
HITIRHMIRHS� HI� PSW� GSRXI\XSW� PSGEPIW�� IR
MRZIWXMKEGMʬR�� HIWEVVSPPS�� GSQIVGMEPM^EGMʬR
I� MQTEGXSW� WSGMEPIW�� 1ʣ\MGS� XMIRI� YR
TSXIRGMEP� MQTSVXERXI� IR� MRZIWXMKEGMʬR� ]
HIWEVVSPPS� HI� -%�� 7MR� IQFEVKS�� PSW
IWJYIV^SW� HI� GMIRXSW� HI� I\TIVXSW� WI
FIRIJMGMEVʧER� HI� YRE� GSSVHMREGMʬR� E� RMZIP
REGMSREP� UYI� GSRNYRXI� HIWHI� XIQEW� HI
MRZIWXMKEGMʬR� LEWXE� STSVXYRMHEHIW� ]
RIGIWMHEHIW� HI� QIVGEHSW� PSGEPIW�
VIKMSREPIW�]�KPSFEPIW�

��

7MR� YRE� )WXVEXIKME� 2EGMSREP�� WIKYMVʧEQSW� GSR
IWJYIV^SW� HI� KVYTSW� WIQMEMWPEHSW�� PS� UYI
HMJMGYPXEVʛ� QYGLS� PE� GSQTIXIRGME� E� RMZIP
MRXIVREGMSREP��%�TIWEV�HIP�TSXIRGMEP�QI\MGERS�
XIVQMREVʧEQSW� MQTSVXERHS� ]� EHETXERHS
XIGRSPSKʧEW� IR� PYKEV� HI� HIWEVVSPPEV� ]� I\TSVXEV
PEW� TVSTMEW��(EHE� PE� VIPIZERGME� UYI� PE� -%� IWXʛ
GSFVERHS�IR�HMZIVWSW�ʛQFMXSW��IW�QIRIWXIV�PE
EHSTGMʬR� HI� YRE� TSPʧXMGE� REGMSREP� WSFVI� -�%�
UYI� TYIHE� KYMEV� ]� GSSVHMREV� IWJYIV^SW� ]
VIGYVWSW�
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'SRZSGEXSVMEW� IR� HSRHI� PEW� IQTVIWEW
TYIHER�SJVIGIV�WYW�HEXSW��TVSFPIQEW�]�PSW
EGEHʣQMGSW� YXMPMGIR� WYW� MRZIWXMKEGMSRIW
TEVE�VIWSPZIVPSW�
'SRKVIWSW� IR� HSRHI� PE� EGEHIQME� ]� IP
WIGXSV� TVMZEHS� I\TSRKER� WYW
MRZIWXMKEGMSRIW�]�TVS]IGXSW��)WXS�TIVQMXMVʛ
YRE� MRXIVEGGMʬR� ]� WI� TSHVʛ� KIRIVEV� YRE
WMRIVKME�HI�GSPEFSVEGMʬR��

8VERWJIVIRGME� HI� HIWEVVSPPSW� HI� -%� HI� PE
EGEHIQME� EP� KSFMIVRS� ]� EP� WIGXSV� TVMZEHS�
TVSQSGMʬR�HI�PE�ZMRGYPEGMʬR�

%GEHIQME�� KSFMIVRS� I� MRHYWXVME� WI� FIRIJMGMER
HIP� HIWEVVSPPS� HI� -%�� 7MR� IQFEVKS�� PE
GSSVHMREGMʬR� TEVE� UYI� HMZIVWSW� WIGXSVIW
XVEFENIR� HI�QERIVE� GSQTPIQIRXEVME� IW� HMJʧGMP
TSV� HMZIVWSW� QSXMZSW�� 0EW� SJMGMREW� HI
ZMRGYPEGMʬR� ]� HI� XVERWJIVIRGME� XIGRSPʬKMGE� RS
LER� WMHS� WYJMGMIRXIW�� )W� RIGIWEVMS� KIRIVEV
QIGERMWQSW� UYI� JEGMPMXIR� PEW� MRXIVEGGMSRIW
MRXIVWIGXSVMEPIW�� HI� QERIVE� XEP� UYI� IP
GSRSGMQMIRXS� ]� VIGYVWSW� LYQERSW� KIRIVEHSW
IR� EGEHIQME� TYIHER� WIV� ETVSZIGLEHSW� TEVE
EXIRHIV� RIGIWMHEHIW� HI� KSFMIVRS� I� MRHYWXVME�
TSV�INIQTPS�

%� XVEZʣW� HI� MRGYFEHSVEW� HI� IQTVIWEW� HI� -%
HIRXVS� HI� PE� EGEHIQME�� IWXS� TSHVʛ� LEGIV� UYI
PEW� MRZIWXMKEGMSRIW� WI� IRJSUYIR� IR� YR
TVSFPIQE� ETPMGEFPI� EP� QYRHS� VIEP�� ]E� UYI� WY
ZEPSV� WI� I\TVIWEVʧE� QʛW� JʛGMPQIRXI� IR� IP
YWYEVMS�� TVSHYGXS� ]� TVSFPIQE�� 0S� GYEP� TSHVʧE
VIWYPXEV�QʛW� EXVEGXMZS� ]� ZMWMFPI� TEVE� IP� WIGXSV
TVMZEHS�

4VSFPIQʛXMGE�MHIRXMJMGEHE

463&0)1ʀ8-'%
-()28-*-'%(%
&IRIJMGMSW�HI�PE�-%�IR�1ʣ\MGS

0E� -%� IWXʛ� IRGSRXVERHS� ETPMGEGMSRIW� IR� GEWM
XSHSW� PSW� WIGXSVIW�� 7MR� IQFEVKS�� PE� XEWE� HI
EHSTGMʬR� ]� IP� ZEPSV� EKVIKEHS� TYIHIR� ZEVMEV
HVʛWXMGEQIRXI� �&YKLMR�� IX� EP��� ������ 4SV
INIQTPS�� IR� PEW� MRHYWXVMEW� HI
XIPIGSQYRMGEGMSRIW� ]� EYXSQSXVM^� LE]� YR� EPXS
MQTEGXS��QMIRXVEW�UYI�IR�PE�GSRWXVYGGMʬR�]�IR
IP� XYVMWQS� IP� MQTEGXS� IW�QIRSV�� )WXS� WYKMIVI
UYI� LE]� ʛVIEW� TVMSVMXEVMEW� TEVE�1ʣ\MGS� IR� PEW
UYI� PE� MRZIVWMʬR�� MRZIWXMKEGMʬR� ]� IP� HIWEVVSPPS
HI� PE� -%� XIRHVʧER� YR� MQTEGXS� QE]SV� UYI� IR
SXVEW�� 7M� GSRWMHIVEQSW� PSW� KVERHIW� VIXSW
REGMSREPIW��HMGLEW�ʛVIEW�TVMSVMXEVMEW�WI�GIRXVER
IR� IHYGEGMʬR�� HIQSGVEGME�� WEPYH�� WIKYVMHEH�
MKYEPHEH��IXG���IP�YWS�HI�EKIRXIW�MRXIPMKIRXIW�IR
XSHSW�IWXSW�GSRXI\XSW�IW�MRWYWXMXYMFPI�]�TYIHI
EVXMGYPEVWI� GSR�IP� TPER�REGMSREP� HI�HIWEVVSPPS�
-HIRXMJMGEV� ]� I\TPSXEV� IWXEW� STSVXYRMHEHIW
HIFIVʧE� HI� WIV� YRE� TVMSVMHEH� REGMSREP�
4IVQMXMIRHS� PE� MQTPIQIRXEGMʬR� HI� WMWXIQEW
QʛW� IJMGMIRXIW�� GSR� VIHYGGMʬR� HI� XMIQTSW� IR
KIWXMʬR� HI� KVERHIW� WIXW� HI� HEXSW� GSQS� PSW
VIUYIVMHSW�IR�IP�KSFMIVRS��GIRXVSW�IHYGEXMZSW�
MRHYWXVME��IXG���(EHE�PE�EQTPME�KEQE�HI�ʛVIEW�]
WIGXSVIW� HSRHI� PE� -%� TYIHI� WIV� ETPMGEHE�ɸ � IP
QE]SV� FIRIJMGMS� IWXʛ� IR� PE� GVIEGMʬR� HI
IQTVIWEW� S� WXEVXYTW� HI� -%ɸ � UYI� EXEUYIR
TVSFPIQEW� REGMSREPIW� S� MRXIVREGMSREPIW�� )WXS
WI� XVEHYGI� E� KIRIVEGMʬR� HI� IQTPISW�
VIWMHIRGMEW� TEVE� IWXYHMERXIW�� KIRIVEGMʬR� HI
MRZIWXMKEGMʬR� ]� EXVEGGMʬR� HI� PE� MRZIVWMʬR
I\XVERNIVE�
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TVMQEVME� �XEPPIVIW� HI� VSFʬXMGE�� XEPPIVIW� HI
TVSKVEQEGMʬR� LEWXE� HSGXSVEHS�� GSR� ʣRJEWMW
IR� PEW� GEVVIVEW� HI� %GXYEVʧE�� 1EXIQʛXMGEW�
*ʧWMGE��'SQTYXEGMʬR�I�-RKIRMIVʧEW�

)W� REXYVEP� UYI� WI� MRGPY]E� IR� PEW� GEVVIVEW� ]
TVSKVEQEW� VIPEGMSREHSW� GSR� GSQTYXEGMʬR�
MRJSVQʛXMGE� ]� GMIRGME� HI� HEXSW�� 7MR� IQFEVKS�
XEQFMʣR� WIVʧE� HIWIEFPI� UYI� IR� TVSKVEQEW
JSVQEXMZSW� HSRHI� WI� IHYGER� ]� GETEGMXER
XVEFENEHSVIW� HI� ʛVIEW� HSRHI� PE� -%� XIRKE� YRE
ETPMGEGMʬR�� PSW� IWXYHMERXIW� XIRKER� RSGMSRIW
WSFVI� PSW� TSXIRGMEPIW�� STSVXYRMHEHIW�
PMQMXEGMSRIW��VMIWKSW�I�MQTPMGEGMSRIW�HI�PE�-%�

*SQIRXS�HIP�MRXIVʣW�I�MRZIWXMKEGMʬR�IR�-%�

*SQIRXERHS� HMWXMRXSW� IZIRXSW� �GSRKVIWSW�
FSSXGEQTW�ɸ � LEGOEXSRIW�� JSVSW
QYPXMHMWGMTPMREVMSW�TVIQMSW�E�PEW�QINSVIW�XIWMW
VIPEGMSREHEW� GSR� %-� ]� TVSKVEQEW� HI
IRXVIREQMIRXS�IR�IQTVIWEW�

1IHMERXI� YRE� IWXVEXIKME� REGMSREP� UYI� PI
TIVQMXE� E� 1ʣ\MGS�� E� XVEZʣW� HI� TSPʧXMGEW
TʱFPMGEW� ]� EGYIVHSW� HI� GEVʛGXIV� REGMSREP�
EPMRIEV� PEW� EKIRHEW� HIP� WIGXSV� TʱFPMGS� ]
TVMZEHS� IR� QEXIVME� HI� -%�� 'SR� IP� SFNIXMZS� RS
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%WTIGXSW� HI� PE� -%� E� JSQIRXEV� GSQS
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%� TIWEV� HI� WIV� YRE� HMWGMTPMRE� GMIRXʧJMGE
VIPEXMZEQIRXI�NSZIR�� PE�-%�WI�GSQTSRI�IR�QʛW
HI� ��� WYF�HMWGMTPMREW�� EPKYREW� HI� PEW� GYEPIW
WSR��TIV�Wʣ��ETPMGEGMSRIW�UYI�WI�GSRWXMXY]IR�IR
GEQTSW� MRXIVHMWGMTPMREVIW�� GSQS� PE
GSQTYXEGMʬR� EJIGXMZE�� 8SHEW� IWXEW� WYF�
HMWGMTPMREW� VIUYMIVIR� HI� GYMHEHS� ]� GYPXMZS�
'SRWMHIVEQSW��WMR�IQFEVKS��UYI�HIFIR�LEFIV
GSRZSGEXSVMEW� UYI� TVMZMPIKMIR� IP� HIWEVVSPPS� HI
-%� ZIVXMGEP�� TVSKVEQE� IR� IP� UYI� WI� FYWGE� IP
HIWEVVSPPS� ʛKMP� HI� ETPMGEGMSRIW� JYRGMSREPIW�� ]
VIPIZERXIW� TEVE� PE� MRHYWXVME�� UYI� QINSVIR� IP
HIWIQTIʪS� IR� YRE� TVSFPIQʛXMGE� HI� MRXIVʣW�ɸ
)R�EʪSW� VIGMIRXIW�LE�LEFMHS�YRE� MRZIVWMʬR�IR
HMZIVWEW�VEQEW�HI� PE� -%��WMIRHS�IP�ETVIRHM^ENI
EYXSQEXM^EHS� PE�QʛW� TSTYPEV�� )WXS� RS� UYMIVI
HIGMV� UYI� PE� MRZIVWMʬR� IR� SXVEW� VEQEW� RS� WIE
ʱXMP�S�RIGIWEVME��7IVʧE�QIRIWXIV� MHIRXMJMGEV� PEW
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PSW�XIQEW�VIPEGMSREHSW�
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IR� -%� GSR� STGMʬR� E� FIGE� S� EPKʱR� TVIQMS� EP
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ʛVIE�
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'SR� TVSKVEQEW� HI� GETXYVE� HI� XEPIRXSW� IR
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%YQIRXERHS�PE�MRZIVWMʬR��RS�WʬPS�PE�TʱFPMGE��IR
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KVERHIW�GSQTEʪʧEW�IR�PE�MRZIVWMʬR�HI�-�(�-�IR
IP�WIGXSV��)R�QYGLSW�GEWSW�WYTIVE�E�PE�IWXEXEP�

%� XVEZʣW� HI� PE� TYFPMGEGMʬR�� EHUYMWMGMʬR� S
GSPIGGMʬR�HI� GSRNYRXSW�HI�HEXSW�TSV� TEVXI�HI
PEW�IQTVIWEW�]� PE�EGEHIQME��(EHSW� PSW�HEXSW�
PE� MRZIWXMKEGMʬR� IR� -%� EYQIRXE�� EWʧ� GSQS
EYQIRXE�PE�MRZIVWMʬR�IR�PSW�TVS]IGXSW�

3JVIGMIRHS� VIGYVWSW� HI� GʬQTYXS� IR� PE� RYFI
TEVE� IP� HIWEVVSPPS� HI� -%�� )WXS� VIHYGMVʧE� PEW
FEVVIVEW� HI� PSW� MRZIWXMKEHSVIW� TEVE� VIWSPZIV
TVSFPIQEW�S�MQTPIQIRXEV�WSPYGMSRIW�

)WXVEXIKMEW� TEVE� XVEFENEV� IRXVI� HMZIVWEW
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'SR� ERʛPMWMW� HI� GSWXS� �HI� MRZIVWMʬR� �
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TVSGIWSW� EYXSQEXM^EHSW�� PE� IJMGMIRGME
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RʱQIVS�HI�YWYEVMSW�FIRIJMGMEHSW�
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-14-� TEVE� VIGSRSGIV� PSW� HIVIGLSW� HI
I\TPSXEGMʬR� WSFVI� WYW� MRZIRGMSRIW�� 'SR
EGSQTEʪEQMIRXSW� WMQMPEVIW� E� PSW� HI� YRE
MRGYFEGMʬR�

6IWMHIRGMEW�HI� MRZIWXMKEGMʬR�IR� PEW�IQTVIWEW
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TSVXEJSPMS�HI�TVS]IGXSW�UYI�WI�LE]ER�VIEPM^EHS
TSV� HMZIVWSW� GSRWSVGMSW� ]� GIRXVSW� HI
MRZIWXMKEGMʬR�� VIWEPXERHS� PSW� UYI� TSHVʧER� WIV
HI�MRXIVʣW�S�TYIHER�VIWSPZIV�YR�TVSFPIQE�TEVE
PE� IQTVIWE� S� MRWXMXYGMʬR� EP� UYI� WI� PI� IWXʛ
TVIWIRXERHS�

'VIERHS�TVSKVEQEW�HI�EGIPIVEGMʬR�HI�7XEVXYTW
HI� -%�� *EGMPMXEV� PE� FEVVIVE� HI� IRXVEHE� E� PSW
HIWEVVSPPEHSVIW�� MRZIWXMKEHSVIW� S
IQTVIRHIHSVIW�GSR�VIGYVWSW�HI�GʬQTYXS�IR�PE
RYFI�� EGGIWS� E� HEXSW�� GYVWSW�� IZIRXSW�
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'SPEFSVEGMʬR� MRXIVREGMSREP� ]� TVS]IGXSW� UYI
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*MRERGMEQMIRXS�HI�TVS]IGXSW�HI�MRZIWXMKEGMʬR
HI�-%

7I� TYIHIR� HMWIʪEV� IWXVEXIKMEW� TEVE� GEREPM^EV
JSRHSW� TʱFPMGSW� ]� TVMZEHSW�� 4SV� INIQTPS�� IR
%PIQERME� PEW� IQTVIWEW� UYI� MRZMIVXIR� IR
TVS]IGXSW�HI�MRZIWXMKEGMʬR�TYIHIR�HIHYGMV�IWE
MRZIVWMʬR� HI� WYW� MQTYIWXSW�� 'SQTEVXMV
HIVIGLSW� HI� TEXIRXI� GSQS� YR� MRGIRXMZS� E� PE
MRZIWXMKEGMʬR�]�HIWEVVSPPS�
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%TS]ERHS� E� PEW� IQTVIWEW�� MRWXMXYGMSRIW� ]
SVKERM^EGMSRIW�GSR�VIGYVWSW�HI�GʬQTYXS�IR�PE
RYFI�+'4�� %;7�� %^YVI�� IXG�� TEVE� IP
EPQEGIREQMIRXS� HI� WYW� HEXSW� TEVE� PE
TYFPMGEGMʬR�HI�WY�GSRNYRXSW�HI�HEXSW�

'VIERHS� GSQTIXIRGMEW� TEVE� UYI� PSW
HIWEVVSPPEHSVIW� TYIHER� ETPMGEV� -%� IR� IWSW
HEXSW�]�TVSFPIQEW�

*SQIRXS�HI� PE�GVIEGMʬR�HI�YR�QE]SV�RʱQIVS
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E� PE� MRMGMEXMZE� TVMZEHE� ]� ETS]S� E� PEW� T]QIW� ]
WXEVXYTW� TEVE� EGGMSRIW� HI� -RZIWXMKEGMʬR�
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*EGMPMXERHS� UYI� PEW� IQTVIWEW� MRWGVMXEW� IR� IP
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GSPEFSVEGMSRIW�EGEHʣQMGEW� WI�TYIHI� ZIV� UYI
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-RZIWXMKEGMʬR�]�(IWEVVSPPS
�� 6YXE�GVʧXMGE

'EVEGXIVM^EGMʬR� HI� GSRSGMQMIRXSW� IR
JYRHEQIRXSW�QEXIQʛXMGSW�]�GSQTYXEGMSREPIW�

4PE^S4EWS

4VSJIWMSREPIW�HI�PE�GSQTYXEGMʬR��EGXYEVʧE
]�QEXIQʛXMGEW�ETPMGEHEW�

MRHITIRHMIRXIQIRXI�HI�WY�JSVQEGMʬR
EGEHʣQMGE�

6IWTSRWEFPIW

'SVXS
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'EVEGXIVM^EGMʬR� HI� GSRSGMQMIRXSW� IR
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VIPEGMSREHSW�GSR�PE�GSQTYXEGMʬR�]
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'EVEGXIVM^EGMʬR� HI� GSRSGMQMIRXSW� IR
JYRHEQIRXSW�QEXIQʛXMGSW�]�GSQTYXEGMSREPIW�
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'EVEGXIVM^EGMʬR� HI� GSRSGMQMIRXSW� IR
JYRHEQIRXSW�QEXIQʛXMGSW�]�GSQTYXEGMSREPIW�
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'EVEGXIVM^EGMʬR� HI� GSRSGMQMIRXSW� IR
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)WXYHMERXIW�HI�GEVVIVEW�HI�GMIRGMEW�JʧWMGS�
QEXIQʛXMGEW�GY]S�GEQTS�HI�IWXYHMS�XMIRI
ETPMGEGMSRIW�HI�PE�-%�IR�IP�GSVXS�QIHMERS
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0EVKS'EVEGXIVM^EGMʬR� HI� GSRSGMQMIRXSW� IR
JYRHEQIRXSW�QEXIQʛXMGSW�]�GSQTYXEGMSREPIW�

)WXYHMERXIW�HI�FEGLMPPIVEXS�IR�XSHEW�PEW
HMWGMTPMREW�

0EVKS'EVEGXIVM^EGMʬR� HI� GSRSGMQMIRXSW� IR
JYRHEQIRXSW�QEXIQʛXMGSW�]�GSQTYXEGMSREPIW�

)WXYHMERXIW�HI�WIGYRHEVME�E�XVEZʣW�HI
XEPPIVIW�HI�VSFʬXMGE��TVSKVEQEGMʬR��]�S
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1ʣ\MGS�XMIRI� PE�STSVXYRMHEH�HI� MRZIVXMV�IR�-%�]
KIRIVEV� HMZIVWSW� FIRIJMGMSW� IGSRʬQMGSW� ]
WSGMEPIW�� 4EVE� PSKVEVPS�� WI� VIUYMIVI� HI� PE
GSSVHMREGMʬR� HI� KSFMIVRS�� EGEHIQME� I
MRHYWXVME��)R�IWXI�HSGYQIRXS��WI�LER�HIWGVMXS
EPKYREW� HI� PEW� EGGMSRIW� RIGIWEVMEW�� 7MR
IQFEVKS�� WIVʛ� HMJʧGMP� GSRNYRXEV� IWJYIV^SW� WMR
YRE�SVKERM^EGMʬR�HIHMGEHE�E�IWXE�XEVIE��=E�WIE
E� XVEZʣW� HI� PE� 7SGMIHEH� 1I\MGERE� HI
-RXIPMKIRGME� %VXMJMGMEP�� YR� 'IRXVS� 4ʱFPMGS� HI
-RZIWXMKEGMʬR�� YR� GSRWSVGMS�� YRE� 32+�� Y� SXVE
STGMʬR�� WI� VIUYIVMVʛ� HI� JMRERGMEQMIRXS� TEVE
EXIVVM^EV� ]� QEXIVMEPM^EV� HMZIVWEW� TVSTYIWXEW�
(EHS� UYI� XSHSW� PSW� EGXSVIW� MRZSPYGVEHSW
XIRIQSW� RYIWXVEW� TVSTMEW� SFPMKEGMSRIW�
VIWTSRWEFMPMHEHIW� ]� TVS]IGXSW�� LEGI� JEPXE� YRE
JMKYVE� UYI� TYIHE� HIHMGEVWI� TVMRGMTEPQIRXI� EP
WIKYMQMIRXS� ]� HIWEVVSPPS� HI� PE� %KIRHE
2EGMSREP�

6YXE�GVʧXMGE

6IZMWEV� HMWXMRXEW� EKIRHEW�QYRHMEPIW� TEVE
EWIKYVEV� PE�GSVVIWTSRHIRGME�HI� PE�EKIRHE
HI�MRZIWXMKEGMʬR�]�HIWEVVSPPS�TVSTYIWXE�
'SRGPYMV��TYFPMGEV�]�HMJYRHMV�PE�%KIRHE�HI�-%
TEVE� 1ʣ\MGS�� MRZSPYGVERHS� E� XSHSW� PSW
WIGXSVIW�
3VKERM^EV� KVYTSW� HI� XVEFENS� TEVE� WIKYMV
GEHE� YRE� HI� PEW� PʧRIEW� HI� EGGMʬR
TVSTYIWXEW�
'VIEGMʬR� HI� YRE� JMKYVE� UYI� TYIHE
HIHMGEVWI�TVMRGMTEPQIRXI�EP�WIKYMQMIRXS�]
HIWEVVSPPS�HI�PE�%KIRHE�2EGMSREP�IR�-%�
'VIEV� ]� EGXYEPM^EV� GSRWXERXIQIRXI� YR
1ETE�HI�6YXE�HI�PE�-%�IR�1ʣ\MGS�
)WXEFPIGIV� IP� RMZIP� EGXYEP� HI� -%� IR� PSW
HMWXMRXSW�/4-W�HIJMRMHSW�ERYEPQIRXI�
%WIKYVEV� IP� TVIWYTYIWXS� GSRNYRXS� HI
MRZIWXMKEGMʬR� ]� HIWEVVSPPS� IR� -%� E� PEVKS
TPE^S� TSV� TEVXI� HI� KSFMIVRS�� EGEHIQME� ]
IQTVIWEW�TEVE�PSW�TVʬ\MQSW����EʪSW�
)ZEPYEV� PSW� IJIGXSW� HI� PEW� QIHMHEW� ]
TVSKVIWS�IR�HMWXMRXSW�/4-W�ERYEPQIRXI�

4EVE�-%�IR�1ʣ\MGS�
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IR�PE�'ʛQEVE�HI�(MTYXEHSW�

)R�SVHIR�EPJEFʣXMGS
'S�PʧHIVIW�]�EYXSVIW��

)WXE�WIGGMʬR�GYIRXE�GSR� PSW� MRWYQSW�HI� PEW�QʛW�HI�����TIVWSREW�UYI�WI�WYQEVSR�EP�INIVGMGMS�E
XVEZʣW�HI�PSW�+VYTSW�HI�8VEFENS�]�PE�'SRWYPXE�TʱFPMGE�

)P� GSRXIRMHS� E� GSRXMRYEGMʬR� IW� E� XʧXYPS� TIVWSREP� ]� RS� RIGIWEVMEQIRXI� VITVIWIRXE� PEW� STMRMSRIW
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)R� PE� LMWXSVME� HIP� WIV� LYQERS� I\MWXIR
QSQIRXSW� HI� MRJPI\MʬR�� TVSGIWSW� LMWXʬVMGSW
UYI� LER� GEQFMEHS� PE� TIVWTIGXMZE� WSGMEP� HI� PE
VIEPMHEH� HI�QERIVE� GSRXYRHIRXI� IR� XSHEW� PEW
ʛVIEW�� HMWGMTPMREW� ]� EGXMZMHEHIW� IR� RYIWXVS
QYRHS��)P�EZERGI�GMIRXʧJMGS�]� XIGRSPʬKMGS�UYI
WI�LE�WYWGMXEHS�EPVIHIHSV�HIP�QYRHS�GSRSGMHS
GSQS� XVERWJSVQEGMʬR� HMKMXEP� IW� VIGSRSGMHS
GSQS� YR� TVSGIWS� KIRIVEHSV� HI� FMIRIWXEV
IGSRʬQMGS� ]� WSGMEP�ɸ � 'EHE� ZI^� QʛW� TEʧWIW
EPVIHIHSV� HIP� QYRHS� JYRHEQIRXER� WY
HIWEVVSPPS� E� TEVXMV� HI� TSPʧXMGEW� TʱFPMGEW
FEWEHEW�IR�PE�GMIRGME�]�PE�XIGRSPSKʧE�ɸ

)R� YR� GSRXI\XS� HI� EZERGI� XIGRSPʬKMGS
EGIPIVEHS�� PE� -RXIPMKIRGME�%VXMJMGMEP� �HI�EUYʧ� IR
EHIPERXI� VIJIVMHE� GSQS� ƈ-%Ɖ�� XIGRSPSKʧE
EWSGMEHE�E�KVERHIW�ZSPʱQIRIW�HI�HEXSW��EFVI
YR� RYIZS� IWGIREVMS� UYI� IWXʛ� QSHMJMGERHS
XSHSW� PSW� ʛQFMXSW� HI� PE� ZMHE� LYQERE��(MGLSW
GEQFMSW� EFVIR� QYPXMTPMGMHEH� HI� EPXIVREXMZEW
TEVE�QINSVEV�PSW�RMZIPIW�HI�ZMHE�]�HIWEVVSPPS�HI
PE�GMYHEHERʧE��TIVS�EP�QMWQS�XMIQTS�GSRPPIZER
VMIWKSW�HI�JEPPEW�S�HI�YWSW�RS�ʣXMGSW��)P�MRGPYMV
IR� PEW� QIWEW� HI� HIFEXI� TSPʧXMGEW� TʱFPMGEW
HMRʛQMGEW� HI� GMIRGME�� HI� MRRSZEGMʬR�
MRHYWXVMEPIW�� IGSRʬQMGEW� ]� WSGMEPIW�� GSR� YR
ERʛPMWMW�WMWXʣQMGS�UYI� XSQI�IR�GSRWMHIVEGMʬR
PEW� HMJIVIRXIW� ]� QʱPXMTPIW� EVMWXEW� UYI
GSRJPY]IR�� TSHVʧE�SXSVKEV� E�1ʣ\MGS�YRE� ZMWMʬR
LSPʧWXMGE� HIP� JIRʬQIRS� HI� PE� XVERWJSVQEGMʬR
HMKMXEP� ]� TYRXYEPQIRXI� IWXVEXIKMEW� TEVE� PE
EHSTGMʬR�HI�PE�-%�IR�PE�EHQMRMWXVEGMʬR�TʱFPMGE�

4EVE�1ʣ\MGS� RS� HIFI� WIV� YR� TEVEHMKQE� IR� PE
EHQMRMWXVEGMʬR� TʱFPMGE� MRGYVWMSREV� IR� PE� -%�
WMRS�UYI�IW�YRE�JSVXEPI^E��TVIWIRXEV�E�PE�GMYHE�
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HERʧEɸ � RYIZEW� STSVXYRMHEHIW� HI� GSRXEGXS� ]
QINSVEV�WIVZMGMSW�TʱFPMGSW�

=E�UYI�PE�GMYHEHERʧE�IW�PE�TVMRGMTEP�MRXIVIWEHE
IR� UYI� PSW� +SFMIVRSW� QYIWXVIR� ETXMXYHIW� HI
TVSKVIWS�� EXIRGMʬR�� VIWTIXS� ]� VIRHMGMʬR� HI
GYIRXEW�� TSV� PS� XERXS�� PE� -%� XMIRHI� E� WIV� YR
IPIQIRXS� MRRSZEHSV� UYI� JSVXEPIGI� PE
MRXIVVIPEGMʬR�IRXVI�YRSW�]�SXVSW�HI�PSW�EGXSVIW
QIRGMSREHSW��4EVE�PSW�KSFMIVRSW�HI�PSW�TEʧWIW
IR� ZʧEW� HI� HIWEVVSPPS� GSQS� IP� RYIWXVS�� PE� -%
MQTPMGE� IP� KVER� VIXS� HI� TSWMGMSREVWI� E� PE
ZERKYEVHME� XIGRSPʬKMGE�� E� WY� ZI^� SJVIGI� PE
STSVXYRMHEH� HI� MRGSVTSVEV� RYIZEW� JSVQEW� HI
ERʛPMWMW� ]�YWS�HI� PE� MRJSVQEGMʬR�I\MWXIRXI�� EWʧ
GSQS�KIRIVEV�PSW�QIGERMWQSW�TEVE�SFXIRIV�PE
MRJSVQEGMʬR� VIUYIVMHE� TEVE� YRE� QINSV
TPERIEGMʬR�]�XSQE�HI�HIGMWMSRIW��4EVE� PS�GYEP
IP�+SFMIVRS�RIGIWMXE�KIRIVEV�TSPʧXMGEW�TʱFPMGEW
UYI�GSRHY^GER�E� PE� MQTPIQIRXEGMʬR�HI� -%��HI
YRE� JSVQE� IJMGMIRXI� ]� STSVXYRE�� GSR� YRE
IWXVEXIKME�GPEVE�UYI�GSRNYRXI�HMWXMRXEW�ZMWMSRIW
]� GSRWMHIVEGMSRIW� TEVE� IP� HIWEVVSPPS� ]� YWS
VIWTSRWEFPI�HI�PE�-%�

(I�QERIVE� TEVEPIPE�� PE� TIVQERIRXI�QMKVEGMʬR
LEGME�IRXSVRSW�HMKMXEPIW�IR�PS�UYI�VIWTIGXE�E�PE
SJIVXE� ]� TVIWXEGMʬR� HI� WIVZMGMSW� TʱFPMGSW
KIRIVE�YR�RYIZS�IRXSVRS�HI�GSPEFSVEGMʬR�IRXVI
PSW� HMZIVWSW� WIGXSVIW� UYI� GSRJPY]IR�� PS� GYEP
TVSHYGI�YR�ZSPYQIR�HI�HEXSW�UYI��WM�FMIR�WSR
VIPIZERXIW�� VIWYPXER� WYQEQIRXI� GSQTPINSW�HI
TVSGIWEV� E� XVEZʣW� HI� QIGERMWQSW
XVEHMGMSREPIW�

2EXYVEPQIRXI�� PE� -%� WYVKI� GSQS� IP� QSHIPS
XIGRSPʬKMGS��MHIEP���IR���IWXI��IWGIREVMS��HIFMHS�
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IRXVI� SXVEW� GSWEW�� E� PE� GSQTEXMFMPMHEH� UYI
TVIWIRXE�IR�IRXSVRSW�HMRʛQMGSW�]�PE�GETEGMHEH
HI�VE^SREV�]�TVMSVM^EV�FENS�TEVʛQIXVSW�TVSTMSW
HIP�GEWS�TEVXMGYPEV�ɸɸ

)P� TVSTʬWMXS� HI� IWXI� HSGYQIRXS� IW� TVSTSRIV
PMRIEQMIRXSW� ]� TVSTYIWXEW� KIRIVEPIW� UYI
E]YHIR� E� UYI� IR� 1ʣ\MGS� WI� IWXEFPI^GE� YRE
TSPʧXMGE�TEVE�HIWEVVSPPS�]�ETPMGEGMʬR�HIɸ�PE�-%�IR
PSW� WIVZMGMSW� TʱFPMGSW�� IP� KSFMIVRS� HMKMXEP�� IP
YWS� HIP� FMK� HEXE� HI� JSVQE� WIKYVE� ]� YWEV� IP
ETVIRHM^ENI�EYXSQEXM^EHS�QEGLMRI� PIEVRMRK�]
SXVEW� XʣGRMGEW� TEVE� I\TPSXEV� HMGLSW� HEXSW� ]
ETPMGEV� PSW� VIWYPXEHSW� GSQS� ETS]S� IR� PSW
TVMRGMTEPIW�TVSFPIQEW�HI�PE�WSGMIHEH��E�XVEZʣW
HI�MRMGMEXMZEW��RSVQEXMZEW�]�VIKYPEGMSRIW��HI�PE
-%� E� XVEZʣW� HIP� TVMRGMTMS� HI� XVERWJSVQEGMʬR
HMKMXEP�GSR�IUYMHEH�]�UYI�RSW�TVSTSVGMSRIR�YR
QEVGS� PIKEP� TEVE� MRGSVTSVEV� PE� -%� IR� PSW
HMJIVIRXIW� RMZIPIW� HI� KSFMIVRS�� =� EWʧ� KIRIVEVɸ
YRE�VIPEGMʬR�QʛW�GIVGERE�IRXVI�PSW�GMYHEHERSW
]�IP� )WXEHS�� GSEH]YZERHS�IR� PE�QINSVE�HI� PSW
TVSGIWSW� MRXIVRSW� HIP� KSFMIVRS�� IR� IP� YWS� ]
ETVSTMEGMʬR� HI� PE� -%� ]� HI� PE� GMIRGME� HI� HEXSW
TEVE�PE�XSQE�HI�HIGMWMSRIW�

)P� TVMQIV� TEWS� HIFI� WIV� TVSQSZIV� PSW
FIRIJMGMSW� HI� PE� -%� TEVE� IP� HIWEVVSPPS� HI� PE
KSFIVRER^E� GSPEFSVEXMZE�� EWʧ� GSQS� WY� YWS
ʣXMGS�� VIWTSRWEFPI� ]� IJMGE^� IR� PEW� HMJIVIRXIW
EGXMZMHEHIW� HI� PE� EHQMRMWXVEGMʬR� TʱFPMGE�
MHIRXMJMGERHS� SFNIXMZSW� ]� PʧRIEW� HI� EGGMʬR
IWTIGʧJMGEW� UYI� JEGMPMXIR� WY� HIWEVVSPPS� I
MQTPIQIRXEGMʬR��1ʛW�EPPʛ�HI�PEW�MQTPMGEGMSRIW
ʣXMGEW� UYI� EPKYRSW� IWTIGMEPMWXEW� LER� TVIZMWXS
TEVE�IP�HIWEVVSPPS�HI�PE�-%�� PSW�PʧHIVIW�HMKMXEPIW
IR� 1ʣ\MGS� HIFIR� HI� IQTI^EV� E� GSRWXVYMV� IP
QEVGS� NYVʧHMGS� UYI� VIWTIXI� PE� TVSXIGGMʬR� HI
HEXSW��TIVWSREPIW����IP���YWS��VIWTSRWEFPI��HI��PE�
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XIGRSPSKʧE�� ]� PEW� RYIZEW� MRXIVVIPEGMSRIW
PEFSVEPIW� IRXVIɸ � PSW� RYIZSW� WMWXIQEW
EYXʬRSQSW�MRXIPMKIRXIW�]�LYQERSW��IRXVI�SXVSW
VYFVSW�� 0E� MRGPYWMʬR� HI� PE� -%� IR� 1ʣ\MGS� RS
TYIHI�QERXIRIVWI�EP�QEVKIR�HIP�KSFMIVRS�
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)P� YWS� HI� -RXIPMKIRGME� %VXMJMGMEP� GSRWXMXY]I� PE
WIKYRHE� SPE� HI� PE� XVERWJSVQEGMʬR� HMKMXEP�
+SFMIVRSW�� 'SQTEʪʧEW�� 9RMZIVWMHEHIW�
ʑVKERSW� 'MZMPIW� IWXʛR� ETVSZIGLERHS� HI
QERIVE� TVSEGXMZE� PEW� GETEGMHEHIW� XʣGRMGEW
UYI�PE�-%�TYIHI�ETSVXEVPIW�]E�WIE�STXMQM^ERHS
WY� STIVEGMʬR� EGXYEP� S� KIRIVERHS� RYIZSW
QSHIPSW�HI� MRXIVEGGMʬR��IWXS�IW�IR�KVER�TEVXI
HIFMHS� E� PE� TVSPMJIVEGMʬR� HI� KVERHIW
ZSPʱQIRIW� HI� HEXSW�� PEW� RYIZEW� GETEGMHEHIW
TEVE� TVSGIWEVPSW� I� MRXIVEGXYEV� GSR� IPPSW� ]
TVMRGMTEPQIRXI� PE� MRZIWXMKEGMʬR� ]
ETVSZIGLEQMIRXS� HI� WY� YXMPMHEH� IR� YR�QYRHS
GEHE�HʧE�QʛW�HMKMXEP�

0E� -%�IW�YR� XʣVQMRS�UYI�WI�YWE�TEVE�HIWGVMFMV
IP� GSRNYRXS� HI� XIGRSPSKʧEW� UYI� IWXYHMER� ]
HIWEVVSPPER� WMWXIQEW� GETEGIW� HI� VIEPM^EV
XEVIEW� UYI� RSVQEPQIRXI� WI� EXVMFY]IR� E� PE
MRXIPMKIRGME� LYQERE�ɸ � 7I� IRXMIRHI� UYI� YR
WMWXIQE�IW�GSRWMHIVEHS� MRXIPMKIRXI�GYERHS�IW
GETE^� HI� TIVGMFMV� WY� IRXSVRS� ]� INIGYXEV� PEW
XEVIEW�UYI�WI�PI�LER�IRGSQIRHEHS�HI�PE�QINSV
QERIVE� TSWMFPI� WIKʱR� WY� TVSKVEQEGMʬR�� E
XVEZʣW� HI� TVSGIWSW� UYI� FYWGER� IQYPEV� PSW
TVSGIWSW� GSKRMXMZSW� LYQERSW�� 8EQFMʣR� WI
WYIPI� EWSGMEV� E� PE� -%� GSR� EUYIPPEW� QʛUYMREW
UYI�WSR�GETEGIW�HI�MQMXEV��GSR�GMIVXS�KVEHS�HI
TVIGMWMʬR��JYRGMSRIW�GSKRMXMZEW�GSQS�

4VSFPIQʛXMGE�-HIRXMJMGEHE

����)WXVEXIKME�HI�-RXIPMKIRGME�%VXMJMGMEP�TEVE�+SFMIVRS�(MKMXEP��9VYKYE]�

��
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4IVGMFMV�WY�IRXSVRS
6E^SREV
%TVIRHIV�HI�PS�UYI�TIVGMFIR
6IWSPZIV�TVSFPIQEW
1INSVEVWI�E�Wʧ�QMWQEW

%YQIRXS� HI� PE� GETEGMHEH� HI
EPQEGIREQMIRXS�HI�KVERHIW�ZSPʱQIRIW�HI
MRJSVQEGMʬR�ƈFMK�HEXEƉ�
%YQIRXS� HI� PE� GETEGMHEH� HI
TVSGIWEQMIRXS� GSR� PE� HMWQMRYGMʬR� HI� PSW
GSWXSW�HI�MRJVEIWXVYGXYVE�
%ZERGIW� WMKRMJMGEXMZSW� IR� XʣGRMGEW� ]
EPKSVMXQSW� GSQS� IW� IP� ETVIRHM^ENI
EYXSQʛXMGS� �1EGLMRI� 0IEVRMRK� ]� IP
WYFGSRNYRXS� HI� VIHIW� RIYVSREPIW
QYPXMGETE��(IIT�0IEVRMRK��

)P�GSRGITXS�HI�PE�-%�RS�IW�RYIZS��WI�VIQSRXE�E
QIHMEHSW� HIP� WMKPS� ERXIVMSV�� TIVS� RS� IW� LEWXE
PSW� ʱPXMQSW� EʪSW� IR� UYI� WI� LE� GSRZIVXMHS� IR
YRE� XIGRSPSKʧE� I\TSRIRGMEP�� KVEGMEW� E� XVIW
JEGXSVIW�

0SW� GEQTSW�HI� ETPMGEGMʬR� ]� YWS� HI� PE� -%� WSR
QY]� ZEVMEHSW�� HIWHI� ETS]S� E� PE� XSQE� HI
HIGMWMSRIW�� WEPYH�� WIKYVMHEH�� �ETPMGEGMSRIW
QMPMXEVIW�� GSGLIW� EYXʬRSQSW�� ZMHISNYIKSW�
IXGʣXIVE��%�WY�ZI^�� PEW�WSPYGMSRIW�FEWEHEW�IR
-%�TYIHIR�WIV�YRE�LIVVEQMIRXE�QY]�ʱXMP�TEVE�PE
TVIWXEGMʬR� HI� WIVZMGMSW� HMKMXEPIW� TEVE� PE
GMYHEHERʧE��7Y�MQTPIQIRXEGMʬR�VIUYMIVI�UYI�IP
+SFMIVRS� XVERWMXI� LEGME� YRE� XVERWJSVQEGMʬR
HMKMXEP��TSV�PS�UYI�IW�RIGIWEVMEɸ�YRE�IWXVEXIKME
UYI�PI�TIVQMXE�LEGIVPS�HI�JSVQE�SVHIREHE��UYI
KIRIVI� GSRJMER^E�� EHIQʛW� HI� GSRWMHIVEV� PEW
MQTPMGEGMSRIW�E�GSVXS��QIHMERS�]�PEVKS�TPE^S��

��

0E� -%� HIFI� FIRIJMGMEV� E� PEW� TIVWSREW� ]� EP
TPERIXE� MQTYPWERHS� IP� GVIGMQMIRXS
MRGPYWMZS�� IP� HIWEVVSPPS� WSWXIRMFPI� ]� IP
FMIRIWXEV�
0SW� WMWXIQEW� HI� -%� HIFIR� HMWIʪEVWI
VIWTIXERHS� IP� IWXEHS� HI� HIVIGLS�� PSW
HIVIGLSW� LYQERSW�� PSW� ZEPSVIW
HIQSGVʛXMGSW� ]� PE� HMZIVWMHEH�� ]� HIFIR
MRGPYMV� PSW�QIGERMWQSW�ETVSTMEHSW���GSQS
TSV� INIQTPS�� TIVQMXMV� PE� MRXIVZIRGMʬR
LYQERE� GYERHS� WIE� RIGIWEVMS�� TEVE
KEVERXM^EV�YRE�WSGMIHEH�NYWXE�]�IUYMXEXMZE�
(IFI� I\MWXMV� YRE� XVERWTEVIRGME� ]
HMZYPKEGMʬR� VIWTSRWEFPI� IR� XSVRS� E� PSW
WMWXIQEW� HI� -%�� TEVE� KEVERXM^EV� UYI� PEW
TIVWSREW� IRXMIRHER� WYW� VIWYPXEHSW� ]
TYIHER�HIWEJMEVPSW�

)WXI�TVSGIWS�HIFI�PPIZEVWI�E�GEFS�IR�GSRNYRXS
GSR� PE� GMYHEHERʧE�� PE� EGEHIQME�� JYRGMSREVMSW
TʱFPMGSW��WMRHMGEXSW��MRMGMEXMZE�TVMZEHE��IXG���UYI
TVSQYIZER�WY�YWS�VIWTSRWEFPI�]�HIRXVS�HI�YR
QEVGS�PIKEP�EHIGYEHS�

0SW�TVMRGMTMSW�ʣXMGSW�HIP�YWS�HI�PE�-RXIPMKIRGME
%VXMJMGMEP� HI� PE� 3'()� WI� FEWER� IR
VIGSQIRHEGMSRIW� HIWEVVSPPEHEW� TSV� YR� KVYTS
HI�XVEFENS�MRXIKVEHS�TSV����QMIQFVSW�I\TIVXSW
IR� -%� �3)'(�� ������ IRXVI� PSW� UYI� LE]
VITVIWIRXERXIW� HI� KSFMIVRSW� ]� PʧHIVIW� HI� PEW
GSQYRMHEHIW� IQTVIWEVMEPIW�� EWʧ� GSQS� HI� PE
WSGMIHEH� GMZMP�� EGEHʣQMGE� ]� GMIRXʧJMGE�� )WXEW
VIGSQIRHEGMSRIW� JYIVSR� EHSTXEHEW� IP� ��� HI
QE]S�HI������TSV� PSW�TEʧWIW�QMIQFVSW�HI� PE
3'()�� IRXVI� IPPSW� 1ʣ\MGS�(MGLEW
VIGSQIRHEGMSRIW� MHIRXMJMGER� GMRGS� TVMRGMTMSW
GSQTPIQIRXEVMSW� FEWEHSW� ��IR� ZEPSVIW� TEVE� PE
EHQMRMWXVEGMʬR� VIWTSRWEFPI� HI� PE� -RXIPMKIRGME
%VXMJMGMEP�

��

��

��
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0E� HMQIRWMʬR� ʣXMGE�ɸ � MQTPMGE� UYI� IP
EGGMSREV� TʱFPMGS� WI� HIFI� IWXVYGXYVEV� FENS
YR� QEVGS� QSVEP� HI� ETPMGEGMʬR� I
MQTPIQIRXEGMʬR� GSR� YRE� TIVWTIGXMZE� HI
HIVIGLSW�LYQERSW�]�PE�XVERWTEVIRGME�IR�IP
EGGMSREV�HI�PE�EHQMRMWXVEGMʬR�TʱFPMGE�

0E� HMQIRWMʬR� PIKEP�� MQTPMGE� HIWEVVSPPSW
HIRXVS� HI� YR� QEVGS� NYVʧHMGS� TVII\MWXIRXI
UYI�IWXEFPIGI�HIVIGLSW� ]�SFPMKEGMSRIW�HI
PEW�TIVWSREW��EWʧ�GSQS�IP�ʛQFMXS�HI�EGGMʬR
HI� PSW� SVKERMWQSW� TʱFPMGSW�� )R� IWXI
WIRXMHS�� IW� JYRHEQIRXEP� IP� ETIKS� E� PSW
IWXʛRHEVIW� HI� (IVIGLSW� ,YQERSW
GSRWEKVEHSW� IR� MRWXVYQIRXSW
MRXIVREGMSREPIW��PS�UYI�EWIKYVE�IP�IUYMPMFVMS
IRXVI� PSW� HIVIGLSW� HI� PEW� TIVWSREW� ]� PE
PMQMXEGMʬR�HIP�ʛQFMXS�HI�EGXYEGMʬR�IWXEXEP�

� � ��� 0SW� WMWXIQEW� HI� -%� HIFIR� JYRGMSREV� HI
QERIVE� WʬPMHE� ]� WIKYVE�E� PS� PEVKS�HI� WY� GMGPS
HI� ZMHE� ]� PSW� VMIWKSW� TSXIRGMEPIW� HIFIR
IZEPYEVWI�]�KIWXMSREVWI�GSRXMRYEQIRXI�
� ��� 0EW� SVKERM^EGMSRIW� I� MRHMZMHYSW� UYI
HIWEVVSPPER�� HIWTPMIKER� Y� STIVER� WMWXIQEW� HI
-%� HIFIR� WIV� VIWTSRWEFPIW� HI� WY� GSVVIGXS
JYRGMSREQMIRXS�� IR� FEWI� E� PSW� TVMRGMTMSW
ERXIVMSVQIRXI�HIWGVMXSW�

4SV�SXVS�PEHS��IR�HMZIVWEW�IWXVEXIKMEW�HI�-%�IR
IP� QYRHS� WI� LE� MHIRXMJMGEHS� UYI� IP� YWS
VIWTSRWEFPI� HI� PE� -%� GSRPPIZE� GYEXVS
HMQIRWMSRIW��ʣXMGE��RSVQEXMZE��XʣGRMGE�]�WSGMEP�
%GSVHI�E� PE�)WXVEXIKME�HI�-RXIPMKIRGME�%VXMJMGMEP
TEVE� IP� +SFMIVRS� (MKMXEP� HI� 9VYKYE]�� PEW
GSRWMHIVEGMSRIW� TEVE� PEW� GYEXVS� HMQIRWMSRIW
WSR�

���

0E� HMQIRWMʬR� XʣGRMGE�ɸ � MQTPMGE� IP
GYQTPMQMIRXS� HI� PSW� QEVGSW� XʣGRMGSW� ]
RSVQEXMZSW� UYI� KEVERXMGIR� IP� HIWIQTIʪS�
PE�VSFYWXI^�]�VIWMPMIRGME�HI�PSW�WMWXIQEW�HI
-%�� )WXS� VIUYMIVI�� EHIQʛW�� PE� EXIRGMʬR
GSRWXERXI�E� PEW�FYIREW�TVʛGXMGEW�� VIZMWMʬR
TIVQERIRXI� HI� PEW� QIHMHEW
MQTPIQIRXEHEW� ]� EYHMXSVʧEW� TSV� TEVXI� HI
XIVGIVSW�MQTEVGMEPIW�
0E� HMQIRWMʬR� WSGMEP� MQTPMGE�� KIRIVEV
WSPYGMSRIW� SVMIRXEHEW� E� PEW� TIVWSREW� ]� EP
QINSV� HIWIQTIʪS� HIP� KSFMIVRS� TEVE
FIRIJMGMS�HI� PE� TSFPEGMʬR�� UYI�TVSGYVIR�IP
MRXIVʣW� KIRIVEP� ]� GSRWMHIVIR� PE� GETEGMHEH
HI� EKIRGME� HI� PSW� WIVIW� LYQERSW�� %� WY
ZI^�� IWXEFPIGIV� PEW� LIVVEQMIRXEW� ]� PSW
QIGERMWQSW� RIGIWEVMSW� TEVE� JEGMPMXEV� PE
EHSTGMʬR� ]� RYIZSW� HIWEVVSPPSW� HI� PE
XIGRSPSKʧE� I\MWXIRXI� �%4-W�� HMVIGXVMGIW� HI
HIWEVVSPPS� ]� IWXʛRHEVIW� ]� HI� PSW� RYIZSW
TVSGIWSW� MQTPIQIRXEHSW� GSR� PE
XVERWJSVQEGMʬR�HMKMXEP�HI�WIVZMGMSW�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\
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0E� KSFIVRER^E� HI� -%� HIFI� GSRWMHIVEV� PEW
GYEXVS� HMQIRWMSRIW� QIRGMSREHEW�� ʣXMGE�
RSVQEXMZE�� XʣGRMGE� ]� WSGMEP�� IR� HSRHI� WI
VIKYPIR� PSW� HIVIGLSW� ]� VIWTSRWEFMPMHEHIW� HIP
YWS� HI� PSW� HEXSW� HI� PSW� YWYEVMSW�� 7I� HIFI
JSQIRXEV� PE� GSSVHMREGMʬR� ]� GSSTIVEGMʬR�
QIHMERXI�IP�YWS�HI�FEWIW�HI�HEXSW�JIHIVEHEW�ɸ
HI�PEW�HMZIVWEW�MRWXMXYGMSRIW�TʱFPMGEW�]�EGXSVIW
VIPIZERXIW� HIP� IGSWMWXIQE� -%�� TEVE� IZMXEV
IWJYIV^SW� EMWPEHSW�� JSQIRXERHS� INIVGMGMSW
GSQS�QIWEW�HI�XVEFENS�MRXIVHMWGMTPMREVMEW�UYI
ETSVXIR� TIVWTIGXMZE� ]� SFNIXMZMHEH� E� UYMIRIW
XSQER�HIGMWMSRIW�

+SFIVRER^E��+SFMIVRS�]�7IVZMGMSW�4ʱFPMGSW



*EGMPMXEV� PE� MRZIVWMʬR� TʱFPMGE� ]� TVMZEHE� IR
MRZIWXMKEGMʬR� ]� HIWEVVSPPS�� GSR� IP� SFNIXMZS
HI� IWXMQYPEV� PE� MRRSZEGMʬR� IR� -RXIPMKIRGME
%VXMJMGMEP�HI�QERIVE�WIKYVE�]�JMEFPI��
*SQIRXEV� PSW� IGSWMWXIQEW� HI� -%
EGGIWMFPIW� GSR� MRJVEIWXVYGXYVE� ]
XIGRSPSKʧEW� HMKMXEPIW�� ]� QIGERMWQSW� TEVE
GSQTEVXMV�HEXSW�]�GSRSGMQMIRXSW�
%WIKYVEV�YR�QEVGS�HI�TSPʧXMGEW�UYI�EFVE�IP
GEQMRS�TEVE�IP�HIWTPMIKYI�HI�WMWXIQEW�HI
-%�JMEFPI�
'ETEGMXEV� E� PEW� TIVWSREW� GSR� LEFMPMHEHIW
RIGIWEVMEW� TEVE� PE� -%� ]� ETS]EV� E� PSW
XVEFENEHSVIW�TEVE�YRE�XVERWMGMʬR�NYWXE�
'SSTIVEV� E� XVEZʣW� HI� PEW� JVSRXIVEW� ]� PSW
WIGXSVIW�TEVE�EZER^EV�IR�PE�EHQMRMWXVEGMʬR
VIWTSRWEFPI�HI�-%�JMEFPI�

8SQERHS�GSQS� VIJIVIRGME�IWXSW�TVMRGMTMSW�� PE
3'()� XEQFMʣR� TVSTSVGMSRE� GMRGS
VIGSQIRHEGMSRIW�E�PSW�KSFMIVRSW�
��

��

��

��

��

4SV�SXVS�PEHS��YRS�HI�PSW�TVSTʬWMXSW�GPEZIW�HIP
KSFMIVRS�IW�KIRIVEV�GSRHMGMSRIW�HI�WIKYVMHEH�
IHYGEGMʬR��WEPYH��XVEFENS�]�FMIRIWXEV�TEVE�XSHE
PE� TSFPEGMʬR�� WI� VIUYMIVI� IPEFSVEV� ]� QINSVEV
PI]IW� ]� TSPʧXMGEW� TʱFPMGEW� IRQEVGEHEW� IR� PE
TVSXIGGMʬR� HI� PSW� HIVIGLSW� LYQERSW�� PE
MRGPYWMʬR� I� MKYEPHEH� HI� GSRHMGMSRIW� HI� PEW
TIVWSREW�� 0SW� VSPIW� UYI� TYIHI� NYKEV� IP
KSFMIVRS�IR� XʣVQMRSW�HI� -%�WSR�ZEVMSW�� GSQS�
IP� KSFMIVRS� GSQS� JMRERGMEHSV�� IP� KSFMIVRS
GSQS� VIKYPEHSV�� IP� KSFMIVRS� GSQS
MQTPIQIRXEHSV��IP�KSFMIVRS�GSQS�TVIWXEHSV�HI
WIVZMGMSW��IP�KSFMIVRS�GSQS�KIWXSV�HI�VIGYVWSW�
IXG��0S�UYI� VIUYMIVI�UYI�I\MWXE�YRE�HIJMRMGMʬR
GPEVE�HIP�EPGERGI�]�HIPMQMXEGMʬR�HI�IWXSW�VSPIW�
UYI�TIVQMXE�JEZSVIGIV�IP�YWS�]�ETPMGEGMʬR�HI�PE
-%�HI�JSVQE�SVHIREHE�

���

%RʛPMWMW� TVIHMGXMZS� TEVE� QINSVEV� PSW
QSHIPSW�HI�KIWXMʬR�ɸ

4SV� INIQTPS�� 1SHIPEHS� HI� XIRHIRGMEW
GSR� PSW� HEXSW� HIP� -2)+-�� -RHMGEHSVIW
WSFVI�XIRHIRGMEW�WSGMEPIW��1SHIPSW�HI
ERʛPMWMW�]�TVIHMGGMʬR�HI�ITMHIQMEW�

(IXIGGMʬR�
4SV� INIQTPS�� (IXIGGMʬR� HI� XVʛJMGS
ERʬQEPS� IR� WMWXIQEW� JMRERGMIVSW�
KSFMIVRS�HMKMXEP��HIXIGGMʬR�HI�JVEYHIW�

:MWMʬR�TSV�'SQTYXEHSVE
4SV� INIQTPS�� (IXIGGMʬR� HI� EVQEW�
1INSVE� HI� PSW� WIVZMGMSW� TʱFPMGSW� IR
PʧRIE��6IGSRSGMQMIRXS�HI�TPEGEW�

4VSGIWEQMIRXS�HI�PIRKYENI�REXYVEP
4SV� INIQTPS�� %WMWXIRXIW� :MVXYEPIW� IR
PEW� TPEXEJSVQEW� HI� KSFMIVRS�
8VEHYGGMʬR� HI� XI\XSW�� +IRIVEGMʬR� HI
GSRXIRMHS�

7I� MHIRXMJMGER��� GSQTIXIRGMEW� IR�HSRHI� PE� -%
TYIHI� QINSVEV� PSW� TVSGIWSW� HI� PE
EHQMRMWXVEGMʬR� TʱFPMGE�� TEVE� EPGER^EV� YRE
KIWXMʬR� TʱFPMGE� IJMGE^�� MRXIPMKIRXI� ]
TEVXMGMTEXMZEɸ � EPGER^ERHS� ɸ � VIWYPXEHSW
WEXMWJEGXSVMSW��IR�QIRSV�XMIQTS�]�GSR�IP�QIRSV
IWJYIV^S� LYQERS� ]� IGSRʬQMGS�� 0EW� �
GSQTIXIRGMEW� MHIRXMJMGEHEW� HI� PE� -%� TEVE� IP
KSFMIVRS�WSR�ɸ

)WXEW� GSQTIXIRGMEW� WSR� RS� I\GPY]IRXIW� ]
TSHIQSW� I\TPSVEV� HMZIVWEW� JSVQEW� HI
MQTPIQIRXEVPEW� IR� GSRNYRXS� TEVE� QINSVEV� WY
IJMGEGME�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\
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� ��� (IWXMREXMSR� YRORS[R�� )\TPSVMRK� XLI� MQTEGX� SJ� %VXMJMGMEP� -RXIPPMKIRGI� SR� +SZIVRQIRX�� (MWTSRMFPI� IR�
LXXTW���[[[�GIRXVIJSVTYFPMGMQTEGX�SVK�EM�KSZIVRQIRX�[SVOMRK�TETIV��

��
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)WXEW� GSQTIXIRGMEW� WSR� RS� I\GPY]IRXIW� ]
TSHIQSW� I\TPSVEV� HMZIVWEW� JSVQEW� HI
MQTPIQIRXEVPEW� IR� GSRNYRXS� TEVE� QINSVEV� WY
IJMGEGME�

)W� MQTSVXERXI�� IRXSRGIW�� GSRWXVYMV� IP� TVMQIV
QEVGS�HI�VIJIVIRGME�IR�1ʣ\MGS�UYI�GSRXVMFY]E
E� XVEHYGMV� IR� VIGSQIRHEGMSRIW� TVʛGXMGEW� PSW
TVMRGMTMSW�ʣXMGSW�HI� PE� -%�TEVE�UYI�IP�KSFMIVRS
TYIHE� IWXEV� PMWXS� E� MQTPIQIRXEV� PE� -%� HI
QERIVE� VIWTSRWEFPI�� )P� JSVS� IGSRʬQMGS
QYRHMEP��E�XVEZʣW�HI�HMWXMRXEW�QIWEW�HI�XVEFENS
]� PE� MQTPIQIRXEGMʬR� IR� 7MRKETYV� IR� ����� LE
GVIEHS�YR�QSHIPS�HI�QEVGS�HI�VIJIVIRGME��UYI
TVSTSRI� �� TVMRGMTMSW� KYʧEW� TEVE� IP� YWS� I
MQTPIQIRXEGMʬR�HI�PE�-%�

UYI� WI� HIWEVVSPPIR� XMIRIR� UYI� VIWTSRHIV� EP
TEVEHMKQE� PSGEP� ]� E� PE� XVERWTEVIRGME�)WXS� RS
WʬPS� MQTPMGE� UYI� 1ʣ\MGS� HIFI� TVSQSZIV� IP
HIWEVVSPPS� HI� -%� TEVE� XIRIV� TVSKVEQEW� UYI
VIWTSRHER� E� PE� VIEPMHEH� REGMSREP�� WMRS� UYI� IP
HIWEVVSPPS�HIFI�WIV�XEP�UYI�VIWTSRHE�E�PE�KVER
HMZIVWMHEH�SFWIVZEHE�IR�IWXI�TEʧW�

)R� PS�UYI� VIWTIGXE�E� PE� KSFIVRER^E�HI�HEXSW�
HIWHI� PE� 'SQMWMʬR� -RXIVWIGVIXEVMEP� TEVE� IP
(IWEVVSPPS� HIP� +SFMIVRS� )PIGXVʬRMGS� �'-(+)�
I\MWXI� ]E� YRE� +YʧE� HI� -QTPIQIRXEGMʬR� HI� PE
4SPʧXMGE�HI�(EXSW�%FMIVXSW��GSR�GMIVXSW�GVMXIVMSW
]�QIXEHEXSW�WYKIVMHSW��WI�TYIHI�XSQEV�GSQS
FEWI� ]� IZEPYEV� WM� WI� TYIHI� STXMQM^EV� IWE
IWXVYGXYVE� � TEVE� IP� YWS�HI� IWSW�HEXSW�TEVE� PE
-%���(EHS�UYI�PSW�HEXSW�WSR�PSW�MRWYQSW�ZMXEPIW
HI� PSW� EPKSVMXQSW� HI� -%�� WI� HIFIR� HI
GSRWMHIVEV� GVMXIVMSW� GSQS� WIKYVMHEH� HI� PSW
HEXSW�� LSQSPSKEGMʬR� HI� WY� IWXVYGXYVE�
TPEXEJSVQEW� HI� GSRWYQS� JPI\MFPI� E� HMWXMRXSW
TVSTʬWMXSW�� HMZIVWMHEH� IR� PSW� GSRNYRXSW� HI
HEXSW�� IRXVI� SXVSW�� 0EW� %4-uW� NYIKER� YR� TETIP
VIPIZERXI� IR� XSVRS� E� PE� HMWTSRMFMPMHEH� ]E� UYI
WSR� YRE� MRXIVJE^� IRXVI� YR� HSQMRMS� HI� HEXSW� ]
PSW�HMWXMRXSW�YWSW�UYI�WI�PI�TYIHIR�HEV�ɸ

0E� GEXIKSVM^EGMʬR� HI� PSW� HEXSW� ]� WY� YWS
VIWTSRWEFPI�GSR�FEWI�E�WY�WIRWMFMPMHEH��HEXSW
WIRWMFPIW� UYI� GSR� EPKSVMXQSW� GSVVIGXSW� I
MRXIRGMSRIW� TSGS� ʣXMGEW� TSHVʧER� SJVIGIV� YRE
ZIRXENE� I\GIWMZE� E� MRXIVIWIW� TVMZEHSW�
TVSFEFPIQIRXI�LEGMIRHS�QʛW�KVERHI�PE�FVIGLE
HI�STSVXYRMHEHIW�HI�PEW�QMRSVʧEW�IW�QIRIWXIV
IR� IP� HSQMRMS� HI� PSW� HEXSW� TʱFPMGSW� UYI� IP
KSFMIVRS� KIRIVE� ]� GSQTEVXI� E� XVEZʣW� HI� WYW
HMWXMRXSW�TSVXEPIW�HMKMXEPIW�
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E��ɸ�ƈ)P�YWS�HI�PE�-%�IR�PE�XSQE�HI�HIGMWMSRIW
HIFI� EWIKYVEV� UYI� IP� TVSGIWS� HI� XSQE� HI
HIGMWMʬR� WIE� I\TPMGEFPI�� XVERWTEVIRXI� ]
NYWXS�Ɖ

F�ɸ � ɸ � ƈ0EW� WSPYGMSRIW� ]� ETPMGEGMSRIW� HI� -%
HIFIR�WIV�GIRXVEHEW�IR�IP�LYQERS�Ɖ

0E�-%�IW�YWEHE�TEVE�EQTPMJMGEV�PEW�GETEGMHEHIW
LYQEREW�� PE� TVSXIGGMʬR� HI� PSW� MRXIVIWIW
LYQERSW��MRGPY]IRHS�WY�FMIRIWXEV�]�WIKYVMHEH�
HIFIR� WIV� GSRWMHIVEGMSRIW� TVMQEVMEW� IR� IP
HMWIʪS��HIWEVVSPPS�I�MQTPIQIRXEGMʬR�HI�PE�-%�

9RS� HI� PSW� TEVEHMKQEW�QʛW� GSQYRIW� IR� PSW
TVSKVEQEW� HI� -%�� IW� IP� HI� PSW� WIWKSW� UYI
TYIHIR� PPIKEV� E� XIRIV�ɸ � TVMRGMTEPQIRXI� HI
EGYIVHS� GSR� PE� MRJSVQEGMʬR� GSR� PE� UYI� WSR
IRXVIREHSW� S� GSRWXVYMHSW�� )R� IWXE� ZIRE�� WI
XMIRI��GSRWGMIRGME��HI��UYI��PSW��WMWXIQEW��HI�-%�

��
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0E� GEXIKSVM^EGMʬR� HI� PSW� HEXSW� ]� WY� YWS
VIWTSRWEFPI�GSR�FEWI�E�WY�WIRWMFMPMHEH��HEXSW
WIRWMFPIW� � UYI� GSR� EPKSVMXQSW� GSVVIGXSW� I
MRXIRGMSRIW� TSGS� ʣXMGEW� TSHVʧER� SJVIGIV� YRE
ZIRXENE� I\GIWMZE� E� MRXIVIWIW� TVMZEHSW�
TVSFEFPIQIRXI�LEGMIRHS�QʛW�KVERHI�PE�FVIGLE
HI�STSVXYRMHEHIW�HI�PEW�QMRSVʧEW�IW�QIRIWXIV
IR� IP� HSQMRMS� HI� PSW� HEXSW� TʱFPMGSW� UYI� IP
KSFMIVRS� KIRIVE� ]� GSQTEVXI� E� XVEZʣW� HI� WYW
HMWXMRXSW�TSVXEPIW�HMKMXEPIW�ɸ

)RXSRGIW�� PE� ZEWXE� KIRIVEGMʬR� HI� HEXSW
TʱFPMGSW� ]� TVMZEHSW� WSR� VIWYPXEHS� HI� PE
ETVSTMEGMʬR� HI� RYIZEW� XIGRSPSKʧEW� GSQS�� IP
-RXIVRIX� HI� PEW� 'SWEW�� PEW� 'MYHEHIW
-RXIPMKIRXIW�� PE� IZSPYGMʬR� HI� PSW� WMXMSW� HI
MRXIVRIX� ]� IP� MRQMRIRXI� YWS� ]� ETEVMGMʬR� HI
ETPMGEGMSRIW� IR� IP� QIVGEHS�� (IWEVVSPPSW
XIGRSPʬKMGSW� UYI� STIVER� FENS� TVIQMWEW� HI
TVSGIWEQMIRXS� HI� HEXSW� TIVWSREPIW� GSR� IP
SFNIXMZS� HI� FVMRHEV� WIVZMGMSW� TEVXMGYPEVM^EHSW
EGSVHI� E� PSW� YWSW� ]� GSWXYQFVIW� HI� WYW
YWYEVMSW��7MR�IQFEVKS��IWXE�XIGRSPSKʧE�EGEVVIE
PE�QEWMJMGEGMʬR�HMVIGXE� �I� MRGMHIRXEP�HI�HEXSW
TIVWSREPIW� PS� GYEP� TYIHI� GSQTVSQIXIV� E� PSW
XMXYPEVIW� HI� IWXSW�� )W� IR� IWXI� TYRXS� HSRHI� PE
+SFIVRER^E�EHIGYEHE�HI�PE�-%�WYVKI�GSQS�YRE
TVSTYIWXE� UYI� TYIHI� FVMRHEV� YRE� WSPYGMʬR
XERXS� E� PE� TVSFPIQʛXMGE� XERXS� XʣGRMGE� GSQS
NYVʧHMGE�� TYIWXS� UYI� TYIHI� VIEPM^EV� XEVIEW� HI
VIGSPIGGMʬR� FENS� TEVʛQIXVSW� NYVʧHMGSW
IWXEFPIGMHSW�� PS� UYI� HSXE� HI� GIVXI^E� NYVʧHMGE
PEW� XEVIEW�HI� VIGSPIGGMʬR�HI�HEXSW�� FVMRHERHS
EWʧ�GIVXI^E�E�PEW�TEVXIW�MRZSPYGVEHEW�

0E�JMREPMHEH�HI�PE�HMQIRWMʬR�KSFIVRER^E�HI�PE
-%�TEVE�IP�KSFMIVRS�IW�ZIPEV�TSV�PSW�TVMRGMTMSW�ɸ
GYQTPMV� ]� LEGIV� GYQTPMV� GSR� PEW
VIGSQIRHEGMSRIW� MRHMGEHEW� IR� IP� TVIWIRXI
HSGYQIRXS�� )R� IWXI� WIRXMHS�ɸ � PE� IWXVEXIKME
HIFI� GSRWMHIVEV� PE� KIRIVEGMʬR� HI� YR� QSHIPS
HI�WIPIGGMʬR�]�TVMSVM^EGMʬR�HI�PʧRIEW�HI�EGGMʬR
TEVE� PE� -%� IR� FEWI� GVMXIVMSW� HI� EGITXEGMʬR
GSQS�� WY� JMREPMHEH� �VIWSPYGMʬR� HI� TVSFPIQEW�
MRGPYWMʬR� ]� QINSVE� IR� PSW� WIVZMGMSW� TʱFPMGSW�
WY� KIRIVEGMʬR� HI� ZEPSV� WSGMEP�� WY� MQTEGXS
KIRIVEP� ]� PE� RIGIWMHEH� UYI� HE� SVMKIR� EP
TVS]IGXS�� 4YIHIR� WIV� JEZSVEFPIW� TSV� INIQTPS�
TVS]IGXSW�HSRHI�IP�MQTEGXS�HI�PE�-%��WYWXMXY]E
EP� IWJYIV^S� LYQERS� IR� XEVIEW� VITIXMXMZEW� ]
VSPIW� IWXVIWERXIW�� UYI� KIRIVER� KVERHIW
GERXMHEHIW�HI�IWXVʣW�IR�PSW�XVEFENEHSVIW�

%� WY� ZI^�� PE� MQTPIQIRXEGMʬR� HIFI� GSRWMHIVEV
YR�QSHIPS�ʣXMGS��GSRXVSPEFPI�]� PIKEP�HI� -%�UYI
GSRXIRKE� XSHSW� PSW� EWTIGXSW� XʣGRMGSW�
SVKERM^EGMSREPIW� ]� LYQERSW� UYI� GSRJPY]IR�
4EVE� PS� UYI� WI� RIGIWMXER� HIJMRMV� YRE� WIVMI� HI
PʧRIEW� HI� EGGMʬR� UYI� HIR� TEYXE� EP� YWS� ]� PE
MQTPIQIRXEGMʬR�HI�PE�-%�IR�IP�KSFMIVRS��+SSKPI
E� XVEZʣW�HI�WY�IWXYHMS�4IVWTIGXMZIW�SR� MWWYIW
MR�%-�KSZIVRERGI���TVSTSRI���ʛVIEW�IR� PEW�UYI
IP� KSFMIVRS� IR� GSRNYRXS� GSR� PE� WSGMIHEH�� PE
EGEHIQME�]�IP�WIGXSV�TVMZEHS�TYIHIR�HIPMQMXEV
]�IWGPEVIGIV�WYW�I\TIGXEXMZEW�HI� PE�ETPMGEGMʬR
HI�PE�-%�IR�HMZIVWSW�GSRXI\XSW��
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0EW�ʛVIEW�HI�EGPEVEGMʬR� ]� EGGMSRIW� WYKIVMHEW
WSR�� IWXʛRHEVIW� HI� I\TPMGEFMPMHEH�� IZEPYEGMʬR
HI� RMZIPIW� HI� NYWXMGME�� GSRWMHIVEGMSRIW� HI
WIKYVMHEH�� GSPEFSVEGMʬR� LYQERS�-%�� ]� QEVGS
HI�VIWTSRWEFMPMHEH�ɸ

0SW� MRHMGEHSVIW� WSR� YRE� HI� PEW� LIVVEQMIRXEW
GPEZI� EP� HIWEVVSPPEV� YRE� IWXVEXIKME�� EPKYRSW
TVIGYVWSVIW� IR� IP� YWS� HIP� QEGLMRI� PIEVRMRK� �
%QE^SR�� +SSKPI�� %PMFEFE�� S� 2IXJPM\�� LER
ETVIRHMHS�UYI�GYERHS�WI� WITEVER�IWXVEXIKMEW
TEVE� ]� GSR� -%� PEW� IQTVIWEW� WYJVIR� HI
HIWENYWXIW� ]� HMWQMRYGMʬR� HI� PSW� VIXSVRSW
IWTIVEHSW�� 4EVE� EQMRSVEV� IWXSW� HIWEVVIKPSW�
RS� IW� GEWYEPMHEH� UYI� IWXEW� IQTVIWEW� IWXʣR
MRXIRWEQIRXI�FEWEHEW�IR�HEXSW�]�IP�ERʛPMWMW�HI
IWXSW�� (I� IWXI� QSHS�� WYW� PʧHIVIW� S� KIVIRXIW
GSRJʧER� IR� KVER� QIHMHE� IR� PEW� QIHMGMSRIW
GYERXMXEXMZEW� TEVE� HIJMRMV�� GSQYRMGEV� I
MQTYPWEV� WYW� IWXVEXIKMEW�� )WXE� HITIRHIRGME� E
PSW�HEXSW�LE�EYQIRXEHS��NYRXS�GSR�PE�GVIGMIRXI
MRZIVWMʬR�IR�GETEGMHEHIW�HI�-%�

7I�WYKMIVI�UYI�IR�PE�IVE�HIP�QEGLMRI�PIEVRMRK�
PE�IWXVEXIKME�HI�GYEPUYMIV�IWXEHS�IWXʣ�HIJMRMHE
GSR� MRHMGEHSVIW� GPEZIW� HI� VIRHMQMIRXS� �/4-W
UYI� PSW� PʧHIVIW� HMKMXEPIW� HIGMHER� GSQS
VIJIVIRGME�TEVE�GEPMFVEV�PE�IWXVEXIKME��GSQS��TSV
INIQTPS��WI�TYIHI�IWGSKIV�/4-W�JSGEPM^EHSW�IR
PSW�GMYHEHERSW��IR�PSW�GSWXSW�HI�PSW�TVS]IGXSW�
S�IR�WY�IJIGXMZMHEH�� PSW�WIVZMGMSW�IR� PʧRIE�UYI
YWER�-%��S�IP�GETMXEP�LYQERS�GSR�IP�UYI�GYIRXE
YR� KSFMIVRS�� )WXSW� MRHMGEHSVIW� WSR
QIHMGMSRIW� YXMPM^EHEW� TEVE� GVIEV� ZEPSV�� ]
ZIRXENEW� GSQTIXMXMZEW� TIVS� TVMRGMTEPQIRXI
TEVE�QIHMV� PE� IJIGXMZMHEH� HI� PE� IWXVEXIKME�� )R
HIJMRMXMZE��YRE�IWXVEXIKMEɸ�UYI�RS�GYIRXE�GSR�PE
MHIRXMJMGEGMʬR� ]� NYWXMJMGEGMʬR� HI� /4-W� GPEVSW� ]
IJIGXMZSW��RS��IWXʛ��GSQTPIXE���0E��STXMQM^EGMʬR

PSW� /4-W� WI� GSRZMIVXI� IR� YR� SFNIXMZS
IWXVEXʣKMGS�HI�PE�IWXVEXIKME�HI�-%�

0E� IGSRSQʧE� REGMSREP� HITIRHI� IR� KVER� TEVXI
HI� WIGXSVIW� GSQS� PE� QERYJEGXYVE�� PE
EKVMGYPXYVE� ]� PE� TIWGE�� EGXMZMHEHIW� UYI� WIVʛR
EPXEQIRXI� MQTEGXEHEW� TSV� IP� YWS� HI� PE� -%�
1ʣ\MGS�HIFI�IQTI^EV�E�HMWIʪEV�]�INIGYXEV�YRE
IWXVEXIKME� HI� EGXYEPM^EGMʬR� HI� WYW
GETEGMHEHIW� PEFSVEPIW� ]� YRE� XVERWMGMʬR� IR� PS
TSWMFPI� ƈEVQʬRMGEƉ� LEGME� PSW� RYIZSW�QSHIPSW
IGSRʬQMGSW�� 8EQFMʣR� TSHIQSW� TPERMJMGEV� IP
YWS� HI� PE� -%� IR� ʛVIEW� GSQS� EKVMGYPXYVE�
KEREHIVʧE�� XYVMWQS�� TEVE� QINSVEV� PE
TVSHYGXMZMHEH� HI� IWXEW� EGXMZMHEHIW�� %P�QMWQS
XMIQTS�WI�VIUYMIVIR�IWXVEXIKMEW�TEVE�JSQIRXEV
PE� GYPXYVE� HI� PE� MRRSZEGMʬR�� IP� PMHIVE^KS
IRJSGEHS� EP� GEQFMS� ]� IP� HIWEVVSPPS� HI
LEFMPMHEHIW�� TSV� INIQTPS�� 7M� FMIR� WI� XMIRIR
EZERGIW�IR�IP� XIQE�HI�HEXSW�EFMIVXSW��EʱR�RS
I\MWXI�YRE�GYPXYVE�KIRIVEP�WSFVI�IP�EGGIWS��YWS
]�EHQMRMWXVEGMʬR�HI�PSW�QMWQSW�

)W�MQTSVXERXI�GSRWMHIVEV�UYI�PSW�TVSGIWSW�HI
EYXSQEXM^EGMʬR� ]� HI� EHSTGMʬR� HI� XIGRSPSKʧE
HITIRHIR� HIP� HIWEVVSPPS� IGSRʬQMGS�� YRE
HMVIGGMʬR� IWXVEXʣKMGE�� EWʧ� GSQS� HI� PE
IJIGXMZMHEH� HI� MQTPIQIRXEGMʬR� TSV� PSW� PʧHIVIW
HMKMXEPIW��4SV� PS�KIRIVEP��IW�VE^SREFPI�WYTSRIV
UYI� IWXSW� TVSGIWSW� WI� HER� E� KVER� IWGEPE
GYERHS�IP�GSWXS�HI�EHSTGMʬR�HI� PE� XIGRSPSKʧE
IW� GSQTEVEFPI� EP� GSWXS� HI� TVSHYGGMʬR
XVEHMGMSREP��9R�TEʧW�VI^EKEHS�IGSRʬQMGEQIRXI
IRJVIRXE� YR� HSFPI� VIXS�� ]E� UYI� XERXS� PE
XIGRSPSKʧE�WYIPI�WIV�MQTSVXEHE��S�EP�TVSHYGMVWI
PSGEPQIRXI�RS�VIWYPXE�XER�FEVEXE�]�PE�QERS�HI
SFVE� WYIPI� WIV�QʛW� FEVEXE� UYI� IR� PSW� TEʧWIW
QʛW�HIWEVVSPPEHSW�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\

0ʧRIEW�HI�%GGMʬR�TVSTYIWXEW�]�/4-W
+SFIVRER^E��+SFMIVRS�]�7IVZMGMSW�4ʱFPMGSW

���



4SV� IWXI� QSXMZS�� WYIPIR� EHSTXEV� PEW
XIGRSPSKʧEW� ]� IRJVIRXEV� IP� GEQFMS� XIGRSPʬKMGS
XMIQTS� HIWTYʣW� UYI� PSW� TEʧWIW� QʛW
HIWEVVSPPEHSW�

9R� INIQTPS� HI� MRHMGEHSV� IR� IP� ʛVIE� HI� PEW
8IGRSPSKʧEW�HI� PE� -RJSVQEGMʬR� �8-'ɸ � IW� IP� HI
QIHMV� IP� RMZIP� HI� EGGIWS� E� PEW� 8-'� HI� PE
TSFPEGMʬR� E� XVEZʣW� HIɸ � LIVVEQMIRXEW
IWXEHʧWXMGEW� GSQS� PE� )2(98-,� �)RGYIWXE
2EGMSREP� HI� (MWTSRMFMPMHEH� ]� 9WS� HI
8IGRSPSKʧEW�HI�PE�-RJSVQEGMʬR�IR�,SKEVIW��HI
-2)+-� UYI� WMVZI� GSQS� YR� HMEKRʬWXMGS� E� RMZIP
REGMSREP�� TIVS� TYIHI� VIWYPXEV� MRWYJMGMIRXI� E
RMZIP� PSGEP� IR� GEWS� HI� TPERIEV� TSPʧXMGEW
TʱFPMGEW�E�RMZIP�QYRMGMTEP�ɸ

)W� IRXSRGIW� RIGIWEVMS� UYI� HIWHI� IP� KSFMIVRS
WI�IZEPʱI�IP� MQTEGXS�HI� PSW�TVS]IGXSW�HI� -%�]
HMVMKMV� PSW� IWJYIV^SW� E� EXIRHIV� TVSFPIQEW
REGMSREPIW��)R�IP�QYRHS�I\MWXIR� MRMGMEXMZEW�IR
IWXI� WIRXMHS�� YRE� HI� IPPEW� IW� PE� HI� KIRIVEV
QERMJIWXEGMSRIW� HI� MQTEGXS� EPKSVʧXQMGS�� IR
EREPSKʧE� E� PEW� QERMJIWXEGMSRIW� HI� MQTEGXS
EQFMIRXEP� UYI� WI� I\MKIR� E� PSW� KVERHIW
HIWEVVSPPSW�TEVE�IZEPYEV�WY�MQTEGXS�IGSPʬKMGS�
S� IP� MQTEGXS� WSFVI� HIVIGLSW� LYQERSW� HI
GMIVXEW�TSPʧXMGEW�TʱFPMGEW��

0E� -%� TYIHI� PPIKEV� E� VITVIWIRXEV� YR� KVER
FIRIJMGMS� IR� XʣVQMRSW� HI� IJMGEGME�
XVERWTEVIRGME� ]� VIRHMGMʬR� HI� GYIRXEW�
EPGER^ERHS� E� XSHSW� PSW� WIGXSVIW� HI� PE
WSGMIHEH�� 7MR� IQFEVKS�� TEVE� UYI� IWXSW
FIRIJMGMSW� PPIKYIR� E� XSHSW� PSW� GMYHEHERSW� WI
HIFIR� GSRWMHIVEV� HMZIVWSW� JEGXSVIW�
TVIGSRHMGMSRIW� I� MRGPYWS� VIKYPEGMSRIW� TEVE
IZMXEV�UYI�PE�WMXYEGMʬR�VIWYPXI�TIVNYHMGMEP�

7M� FMIR� IW� HMJʧGMP� VIKYPEV� EPKS� UYI� EʱR� IWXʛ
WMIRHS� I\TPSVEHS� WMR� GEIV� IR� IWTIGYPEGMSRIW�
I\MWXIR� ]E� EPKYRSW� XIQEW� IWTIGʧJMGSW� UYI
TSHIQSW�GSQIR^EV� E�HIFEXMV� TʱFPMGEQIRXI�� ]
HI�PSW�GYEPIW�WI�TYIHI�ETVIRHIV�ERXIW�HI�UYI
LMTSXʣXMGEQIRXI� YR� EPKSVMXQS� WIE� GETE^� HI
HIJIRHIVWI� IR� XVMFYREPIW�� 9R� INIQTPS� HI
QʣXVMGEW� IR� XʣVQMRSW� HMKMXEPIW� UYI� TSHVʧE
WIVZMV�HI�VIJIVIRGME�TEVE�PE�KIRIVEGMʬR�HI�/4-uW
TEVE� PE� STXMQM^EGMʬR� HI� PE� IWXVEXIKME� PS
TSHIQSW�IRGSRXVEV�IR�IP�IWXYHMS�HIP�92'8%(
ƈ)\EQIR� HI� PE� EVQSRM^EGMʬR� HI� PE
GMFIVPIKMWPEGMʬR�IR�%QʣVMGE�0EXMREƉ�� �HSRHI�WI
LEGI� YRE� QMRYGMSWE� IZEPYEGMʬR� HIP� QEVGS
NYVʧHMGS�HI�PSW�TEʧWIW�IR�PE�VIKMʬR�ɸ%PKYREW�HI
PEW�PʧRIEW�HI�EGGMʬR�]�/4-W�UYI�PSW�EYXSVIW�HI
IWXI� XVEFENS� MHIRXMJMGEVSR� TEVE� IP� GEWS� HI
1ʣ\MGS�WSR�
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2ʱQIVS�HI�GIRXVSW�HI�MRZIWXMKEGMʬR�HI�-%�IR�1ʣ\MGS
2ʱQIVS� HI� GSRZIRMSW� IRXVI� WIGXSV� KSFMIVRS�� SVKERMWQSW� RS
KYFIVREQIRXEPIW�]�WIGXSV�EGEHIQME�TEVE�TVS]IGXSW�HI�YWS�HI�PE�-%
2ʱQIVS� HI� GSRZIRMSW� IRXVI� WIGXSV� KSFMIVRS� ]� WIGXSV� TVMZEHS� TEVE
TVS]IGXSW�HI�YWS�HI�PE�-%
2ʱQIVS�HI�TVS]IGXSW�HI�GSPEFSVEGMʬR�MRXIVREGMSREP
2ʱQIVS�HI�)\TIVXSW�IR� -%��GSR�TVS]IGXSW� VIPEGMSREHSW�E�QINSVEW�HI� PE
EHQMRMWXVEGMʬR�TʱFPMGEɸ�]�GMIRGME�HI�HEXSW

-HIRXMJMGEV�IP�IGSWMWXIQE�]�PSW�EGXSVIW�VIPIZERXIW�HI�PE�-%�IR�1ʣ\MGS�
/4-W�

'ETEGMXEGMʬR�]
(IWEVVSPPS
8ʣGRMGS

+SFMIVRS�
%GEHIQME
Iɸ-RHYWXVME

-QTPIQIRXEGMʬR�HI�LIVVEQMIRXEW�MRGPYWMZEW
2MZIP�HI�EHSTGMʬR�]�YWS�HI�PE�-%�IR�PEW�WIGVIXEVʧEW�]�GEFI^EW�HI�WIGXSV
2MZIP�HI�XVERWTEVIRGME�HI�HEXSW�]�EPKSVMXQSW
2MZIP�HI�ʣXMGE�IR�PE�MQTPIQIRXEGMʬR�HI�WIVZMGMSW�TʱFPMGSW�MRGPY]IRXIW
+IWXMʬR�]�+SFIVRER^E�HI�(EXSW
2ʱQIVS�HI�MRMGMEXMZEW�S�TVS]IGXSW�HI�-%�HIP�+SFMIVRS

(IJMRMV� YR� QSHIPS� ]� IWXVEXIKME� HIP� YWS� HI� PE� -%� IR� IP� KSFMIVRS� EWʧ� GSQS
KIRIVEV�PEW�GETEGMHEHIW�RIGIWEVMEW�TEVE�IP�HIWEVVSPPS��YWS�]�ETPMGEGMʬR�HI�PE
-%�IR�IP�KSFMIVRS�
/4-W�

+SFMIVRS
(MKMXEP +SFMIVRS

'ETEGMHEH�HI� VIKYPEV� IR� PS�KIRIVEP� PE� GVIEGMʬR�� YWS�� ETPMGEGMʬR� ]�HEʪSW
GSPEXIVEPIW��VIWTSRWEFMPMHEH�VIWTIGXS�HI�PSW�HEʪSW�]�TIVNYMGMSW�HI�PE�-%�
4SPʧXMGEW� HI� HEXSW� IR� XSHEW� PEW� PIKMWPEGMSRIW�� HIXIVQMREV� PE
VIWTSRWEFMPMHEH� IR� PE� VIGSPIGGMʬR�� XVEXEQMIRXS� ]� WSFVI� XSHS�� IP
GYQTPMQMIRXS�RSVQEXMZS�
-QTPIQIRXEGMʬR�HI�4SPʧXMGEW�4ʱFPMGEW�HI�-%�E�RMZIP�JIHIVEP��IWXEXEP�]�PSGEP�
)JIGXMZMHEH�HIP�QEVGS�RSVQEXMZS�]�PE�TSPʧXMGE�TʱFPMGE�IR�QEXIVME�HI�-%�
2ʱQIVS�HI�TPEXEJSVQEW�HI�-%�TEVE�PE�XSQE�HI�HIGMWMSRIW�PIKMWPEXMZEW�
(IJMRMGMʬR� HI� PIKMWPEGMʬR� ZMKIRXI� IR� PEW� HMJIVIRXIW� ʛVIEW� HI� HIWEVVSPPS�
PIKEPMHEH�TSV�HMWIʪS�

+IRIVEV� YRE� IWXVEXIKME� HI� KSFIVRER^E� HI� -%� UYI� GSRWMHIVI� PEW� GYEXVS
HMQIRWMSRIW��ʣXMGE��RSVQEXMZE��XʣGRMGE�]�WSGMEP
/4-W�

0IKMWPEGMʬR +SFMIVRS

0ʧRIEW�HI�%GGMʬR�4VSTYIWXEW�]�/4-W
+SFIVRER^E��+SFMIVRS�]�7IVZMGMSW�4ʱFPMGSW

'MYHEHERʧE
(MKMXEP

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

2ʱQIVS�HI�MRMGMEXMZEW�S�TVS]IGXSW�HI�-%�WSGMEPIW
2MZIP�HI�FMIRIWXEV�WSGMEP��IP�FMIRIWXEV�WSGMEP�TYIHI�WIV�HMJʧGMP�HI�GEPGYPEV
IR� XʣVQMRSW� QSRIXEVMSW� WMR� IQFEVKS� IW� MQTSVXERXI� LEGIV� IWXEW
QIHMGMSRIW� TEVE� LEGIV� YRE� IZEPYEGMʬR� HI� PSW� MQTEGXSW� HI� PE� -%� IR� PE
WSGMIHEH

1INSVEQMIRXS� HI� MQTPIQIRXEGMSRIW� IR� RMZIP� 'MYHEHERʧE� (MKMXEP� ]� (IVIGLSW
(MKMXEPIW
/4-W�
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4EWS4PE^S 6IWTSRWEFPIW

)RGEFI^EV� PE� VIEPM^EGMʬR� HI� YR� HMEKRʬWXMGS� TEVE� GSRSGIV� PSW� TVSGIWSW� IR
HSRHI�PE�-%�TYIHI�IQTI^EV�E�MRJPYMV�TEVE�PE�QINSVE�HI�PSW�WIVZMGMSW�

'SVXS

7IGXSV
TʱFPMGS�

EGEHIQME�]
WIGXSV�WSGMEP�

6YXE�'VʧXMGE
+SFIVRER^E��+SFMIVRS�]�7IVZMGMSW�4ʱFPMGSW

698%�'6ʌ8-'%

4EVE�PE�VYXE�GVʧXMGE�WI�WYKMIVIR�PSW�WMKYMIRXIW�TEWSW�HEHS�IP�GSRXI\XS�EGXYEP�HI�PE�-%�IR�1ʣ\MGS

'VIEGMʬR�HI�YR�GSQMXʣ�EWIWSV�GMIRXʧJMGS�MRXIVREGMSREP�'SVXS
7IGXSV�TʱFPMGS
]�EGEHIQME

'VIEGMʬR�HI�PI]IW�TEVE�PE�MQTPIQIRXEGMʬR�HI�4VSKVEQEW�]�TSPʧXMGEW�TʱFPMGEW
HI�YWS�]�ETPMGEGMʬR��-%��VSFʬXMGE�]�KIWXMʬR�HI�HEXSW�

1IHMERS
7IGXSV�TʱFPMGS�]
GSQMXʣ�EWIWSV

'VIEGMʬR�HI�YR�GIRXVS�REGMSREP�HI�-%��GSR�WYF�WIHIW�IWXEXEPIW�1IHMERS

7IGXSV�4ʱFPMGS�
%GEHIQME�]

7IGXSV�4VMZEHS�
7SGMIHEH�'MZMP

*SQIRXS�E�PE�GVIEGMʬR�HI�7TMR�3JJW�HI�-%�IR�1ʣ\MGS1IHMERS���0EVKS
7IGXSV�4ʱFPMGS�
%GEHIQME�]

7IGXSV�4VMZEHS

:MRGYPEGMʬR� ]� TSWMGMSREQMIRXS� MRXIVREGMSREP� E� XVEZʣW� HI� TVS]IGXSW
GSPEFSVEXMZSW�

0EVKS 7IGXSV�4ʱFPMGS�]
%GEHIQME

%PMER^EW�IWXVEXʣKMGEW0EVKS
7IGXSV�4ʱFPMGS
%GEHIQME�]

7IGXSV�4VMZEHS
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+SFIVRER^E��+SFMIVRS�]�7IVZMGMSW�4ʱFPMGSW

'32'097-32)7
)P� GSRXI\XS� WSGMEP�� XIGRSPʬKMGS� ]� IGSRʬQMGS
EGXYEP� VIUYMIVI� HI� YR� WIGXSV� TʱFPMGS
ZERKYEVHMWXE��TVSEGXMZS��MRGPY]IRXI��GSSVHMREHS
]� GSR� PEW� GETEGMHEHIW� RIGIWEVMEW� UYI� PI
TIVQMXER� LEGIV� YWS� HI� PEW� LIVVEQMIRXEW
XIGRSPʬKMGEW�FEWEHEW�IRɸ � PE� -%��HI�YRE� JSVQE
IJMGMIRXI�� TEVE� PS� GYEP� RIGIWMXE� KIRIVEV� YRE
PIKMWPEGMʬR� EGSVHI� E� VIWSPZIV� RIGIWMHEHIW
WSGMEPIW�� XVEHYGMHEW� IR� TSPʧXMGEW� TʱFPMGEW� UYI
PPIZIR�E�PE�MQTPIQIRXEGMʬR�]�YWS�HI�PE�-%�IR�PEW
EGXMZMHEHIW� ]� TVSGIWSW� VIPEGMSREHSW� GSR� PE
EHQMRMWXVEGMʬR�TʱFPMGE� JIHIVEP�� IWXEXEP� ]� PSGEP�
GSR�YRE�IWXVEXIKME�GPEVE�UYI�GSRNYRXI�ZMWMSRIW
TEVE� IP� HIWEVVSPPS� ]� YWS� VIWTSRWEFPI� IR
FIRIJMGMS� HI� PE� GMYHEHERʧE�� 0SW� EZERGIW� IR
XIGRSPSKʧE� ]� QIXSHSPSKʧEW� IWXEHʧWXMGEW�
EYREHEW� E� YR� QEVGS� NYVʧHMGS� MRRSZEHSV� ]� IR
GYQTPMQMIRXS� GSR� PE� XVERWTEVIRGME�� TYIHIR
LEGIV�TSWMFPI�PE�MQTPIQIRXEGMʬR�HI�YR�QSHIPS
HI�+SFIVRER^E� HI� PE� -%� JPI\MFPI� ]� IR� EVQSRʧE
GSR�PSW�RYIZSW�HIWEVVSPPSW�

)R� IWXI� WIRXMHS�� ]� IR� EVEW� HI� YR� YWS
VIWTSRWEFPI� HI� -%� IR� IP� KSFMIVRS�� WI� HIFIR
MHIRXMJMGEV� SFNIXMZSW�� PʧRIEW� HI� EGGMʬR
IWTIGʧJMGEW� I� MRHMGEHSVIW� UYI� TIVQMXER� WY
HIWEVVSPPS�]�TVSQSGMʬR��1ʣ\MGS�XMIRI�YRE�KVER
STSVXYRMHEH� ERXI� Wʧ�� TIVS� HIFI� HI� EJVSRXEVPE
GSR�TPIRS�GSRSGMQMIRXS�HIP�QEVGS�NYVʧHMGS�UYI
PI� VIKMVʛ��7IKʱR�IP�TSVXEP�3\JSVH� -RWMKLXW� � UYI
LEGI� YRE� IZEPYEGMʬR� HI� PE� GETEGMHEH� EGXYEP
TEVE�PE�EHSTGMʬR�HI�PE�-%�IR�PSW�KSFMIVRSW��PSW
TEʧWIW� HI� TVMQIV� QYRHSɸ � IWXʛR� QINSV
TSWMGMSREHSW� TEVE� XSQEV� ZIRXENE� HI� PSW
FIRIJMGMSW��HI��PE��MQTPIQIRXEGMʬR��HI��PE��-%��EP

GSRXVEVMS�HI� PSW�TEʧWIW�HIP� XIVGIV�QYRHS��IWXI
LIGLS� MQTPMGE� UYI� PSW� TEʧWIW� IR� ZʧE� HI
HIWEVVSPPS� S� WYFHIWEVVSPPEHSW� TYIHIR
UYIHEVWI� VIPIKEHSW� HI� PE� PPEQEHE� GYEVXE
VIZSPYGMʬR� MRHYWXVMEP� ]� RS� WSPS� TIVHIVWI� PSW
FIRIJMGMSW� HI� PE� -%� WM� RS� EFVMV� EʱR� QʛW� PEW
FVIGLEW�HI�HIWMKYEPHEH�PEXIRXIW�WM�RS�WI�XSQE
EGGMʬR�IR�IP�GSVXS�TPE^S�

'SQS�WI�LE�ZIRMHS�EHZMVXMIRHS�IR�IP�TVIWIRXI
XVEFENS�� LEFPEV� HI� MQTPIQIRXEGMʬR� HI� -%� TEVE
XEVIEW� HI� KSFIVRER^E� RS� HIFI� EFSVHEVWI
I\GPYWMZEQIRXI� GSQS� YRE� GYIWXMʬR
XIGRSPʬKMGE�� TSV� IP� GSRXVEVMS�� HIFI� HI
VIGSRSGIVWI� UYI� IR� IWXE� GSRZIVKIR� HMZIVWSW
IPIQIRXSW� UYI� GSQTVSQIXIR� IP� VIWYPXEHS� HI
WY�STIVEGMʬR�� )W�TSV� IWXS�UYI� WI� VIGSQMIRHE
PE�EHSTGMʬR�HIP�TVMRGMTMS�HI�SFPMKEXSVMIHEH�UYI
WIʪEPE�UYI�XSHS�HIWEVVSPPS�HI�-%�HIFI�HI�IWXEV
FEWEHS� IR� PE� PIKMWPEGMʬR� HIP� IWGIREVMS� HSRHI
WIVʛ� MQTPIQIRXEHS�� GVIERHS� EWʧ� YR� IRJSUYI
ƈPIKEP�TSV�HMWIʪSƉ�

)P�HSGYQIRXS�TVIWIRXEHS�GSRXMIRI�TVSTYIWXEW
UYI�EFSRER�IR�IWE�HMVIGGMʬR�]�UYI�WI�TSRIR�E
PE� HMWTSWMGMʬR� HI� I\TIVXSW� TEVE� UYI� PEW
IRVMUYI^GER� ]� IRJSUYIR� IR� IP� QINSV� WIRXMHS
TSWMFPI�TEVE�1ʣ\MGS��7M�FMIR�IW�GMIVXS�UYI� PSW
I\TIVXSW� IR� PE� QEXIVME� TYIHER� EHZIVXMV� PEW
MQTPMGEGMSRIW� XʣGRMGEW� ]� TVʛGXMGEW� HI� PE
MQTPIQIRXEGMʬR� HI� HMWXMRXSW� QSHIPSW� HI
KSFIVRER^E� HI� -%�� PE� HIGMWMʬR� HI� GʬQS� GEHE
WSGMIHEH� HIFIVʛ� MQTPIQIRXEVPSW� IWXʛ
GSQTPIXEQIRXI�IR�QERSW�HIP�KSFMIVRS�

���3\JSVH-RWMKLXW�%-�6IEHMRIWW�������(MWTSRMFPI�IR��LXXTW���[[[�S\JSVHMRWMKLXW�GSQ�EM�VIEHMRIWW����
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1MKYIP�+SR^ʛPI^�1IRHS^E
4VSJIWSV�HI�'MIRGMEW�'SQTYXEGMSREPIW�IR�IP�-RWXMXYXS�8IGRSPʬKMGS�HI
1SRXIVVI]��-8)71
%PFIVXS�1YʪS^
4PIRYQWSJX��(MVIGXSV�HI�-RRSZEGMʬR���%RHVSQMI�6SFSXMGW��(MVIGXSV�HI
-RRSZEGMʬR���4VSJIWSV�IR�9RMZIVWMHEH�4SPMXʣGRMGE�HI�=YGEXʛR��94=�I
MRZIWXMKEHSV�WIRMSV�IR�9RMZIVWMHEH�1SHIPS���:MGITVIWMHIRXI�HI�PE
)WXVEXIKME�(MKMXEP�2EGMSREP�HI�PE�'ʛQEVE�2EGMSREP�HI�PE�-RHYWXVME
)PIGXVʬRMGE�8IPIGSQYRMGEGMSRIW�]�8IGRSPSKʧEW�HI�PE�-RJSVQEGMʬR
�'%2-)8-
6MGEVHS�1MGLIP�6I]IW
(MVIGXSV�HI�4VSHYGXS�IR�)VYHMX�%-

)R�SVHIR�EPJEFʣXMGS
'S�PʧHIVIW�]�EYXSVIW��

)WXE�WIGGMʬR�GYIRXE�GSR� PSW� MRWYQSW�HI� PEW�QʛW�HI�����TIVWSREW�UYI�WI�WYQEVSR�EP�INIVGMGMS�E
XVEZʣW�HI�PSW�+VYTSW�HI�8VEFENS�]�PE�'SRWYPXE�TʱFPMGE�

)P� GSRXIRMHS� E� GSRXMRYEGMʬR� IW� E� XʧXYPS� TIVWSREP� ]� RS� RIGIWEVMEQIRXI� VITVIWIRXE� PEW� STMRMSRIW
MRWXMXYGMSREPIW�

&KIRHE�3EGMSREP�2I\MGERE�HI�.RXIPMKIRGME�&VXMJMGMEP��(SEPMGM¾R�.&����2\

���



)P� TVSTʬWMXS� HIP� XVEFENS� HI� IWXI� INI� IW
GSRXI\XYEPM^EV� E� UYMIR� IWXʣ� MRXIVIWEHS
VIWTIGXS�E�UYʣ�IW� PE� MRXIPMKIRGME�EVXMJMGMEP� �-%�
WY� IWXEHS� EGXYEP�� PEW� STSVXYRMHEHIW� E� JYXYVS�
EWʧ� GSQS�UYʣ� WI� VIUYMIVI�TEVE� WY� IRWIʪER^E�
ETPMGEGMʬR� ]� HIWEVVSPPS�� 7I� WIʪEPER� HMJIVIRXIW
TVSFPIQʛXMGEW�MHIRXMJMGEHEW�IR�PE�EGEHIQME��IP
KSFMIVRS�� IP� WIGXSV� TVMZEHS� ]� PE� WSGMIHEH�� 7MR
IQFEVKS�� QʛW� UYI� WIʪEPEV� HIJMGMIRGMEW�� WI
FYWGE� WYKIVMV� TSWMFPIW� GYVWSW� HI� EGGMʬR� ]
QERIVEW� HI� QIHMV� IP� EZERGI� HIRXVS� HI� PSW
WMKYMIRXIW�HMI^�EʪSW�

0EW� TVSFPIQʛXMGEW� UYI� LS]� EUYINER� E� PE
LYQERMHEH� LER� GEQFMEHS� VEHMGEPQIRXI
VIWTIGXS� E� TVMRGMTMSW� HIP� WMKPS� TEWEHS�� 'EHE
ZI^�QIRSW�RMʪSW�QYIVIR�ERXIW�HI�EPGER^EV� PE
QE]SVʧE� HI� IHEH�� 2YRGE� IP� QYRHS� LEFʧE
IWXEHS� XER� GSRIGXEHS� ]� PE� MRJSVQEGMʬR� XER
EGGIWMFPI� KVEGMEW� E� PSW� XVERWMWXSVIW�� PEW
XIPIGSQYRMGEGMSRIW�� PSW�WEXʣPMXIW�]�IP� MRXIVRIX�
%�TIWEV�HI�UYI�EʱR�I\MWXI�YRE�KVER�TVSTSVGMʬR
TSFPEGMSREP�IR�WMXYEGMʬR�HI�TSFVI^E��GEHE�ZI^
QIRSW� KIRXI� JEPPIGI� HI� LEQFVI� ]� HI
IRJIVQIHEHIW� MRJIGGMSWEW�� %� HMJIVIRGME� HI
SXVEW� IWTIGMIW� ]� ʣTSGEW�� PE� QE]SVʧE� HI� PSW
LYQERSW� XMIRI� PE� MRJVEIWXVYGXYVE� TEVE� TSHIV
HSVQMV� WMR� TVISGYTEVWI� TSV� WIV� GSQMHS� TSV
SXVS�ERMQEP�S�UYI�YRE�XVMFY�ZIGMRE�HIWXVY]E�WY
TYIFPS�]�GYIRXE�GSR�EGGIWS�GSRWXERXI�E�EKYE�
ZIWXMQIRXE��XVERWTSVXI�]�GSQMHE�

4EVE� PPIKEV� ELʧ�� IP� WIV� LYQERS� LE� XIRMHS� UYI
VIGSVVIV� YR� KVER� GEQMRS�� )QTI^ʬ� TSV� WIV
RʬQEHE�� FYWGEVWI� PE� ZMHE� IRXVI� FE]EW�
GSPQMPPSW�]�IWXEFPIGIV�TIUYIʪSW�GEQTEQIRXSW
LEWXE�UYI�PE�GSQMHE�IR�PE�VIKMʬR�WI�EGEFEWI��

%P� IRGSRXVEV� PE� VIPEGMʬR� IRXVI� PEW� WIQMPPEW�� PE
XMIVVE� ]� PEW� TPERXEW�� HINʬ� HI� HITIRHIV� HI� WY
FYIRE� JSVXYRE� ]� GSQIR^ʬ� E� IWXEFPIGIV
GMZMPM^EGMSRIW� EKVMGYPXSVEW�� 'SR� PE� RIGIWMHEH
HI� QIHMV� XIVVIRSW�� GVIʬ� PE� EVMXQʣXMGE� ]� PE
KISQIXVʧE��GSR�PE�HI�MRXIVGEQFMEVPSW��IP�HMRIVS
]�PE�IGSRSQʧE���5Yʣ�RIGIWMHEH�S�LEFMPMHEH�RSW
LE� PPIZEHS� E� GVIEV� P%�� UYʣ� IW� ]� TSV� UYʣ� PE
VIWYIPZI#

8SHEW� PEW� IWTIGMIW� ETEVIGMIVSR� ]� WI
HIWEVVSPPEVSR� IWTSRXʛRIEQIRXI� HIVMZEHEW� HI
PEW� TVSTMIHEHIW� JʧWMGEW� HIP� YRMZIVWS�� TVSGIWS
UYI� PPEQEQSW� GSQʱRQIRXI� IZSPYGMʬR�� ,EWXE
ERXIW�HIP�WIV�LYQERS��PE�EHETXEGMʬR�LEFʧE�WMHS
E�QY]� PEVKS�TPE^S�QIHMERXI�QSHMJMGEGMSRIW�E
PE� GETEGMHEH� HI� GEHE� IWTIGMI� HI� SFWIVZEV� WY
EQFMIRXI� ]� VIEPM^EV� EGGMSRIW� WIKʱR� HMGLEW
SFWIVZEGMSRIW�� 0E� GSHMJMGEGMʬR�
EPQEGIREQMIRXS�� VIPEGMʬR�� TPERIEGMʬR� ]
TVSGIWEQMIRXS� HI� SFWIVZEGMSRIW� ]� EGGMSRIW
IR�JSVQE�HI�WʧQFSPSW�IW�PS�UYI�PI�LE�TIVQMXMHS
E�PE�LYQERMHEH�QSHMJMGEV�]�VITEVEV�WY�GYIVTS�
PSW� SFNIXSW� E� WY� EPVIHIHSV�� GVIEV� RYIZSW� E
TEVXMV� HI� PE� QEXIVME� ]� PE� IRIVKʧE� HMWTSRMFPIW�
GSSVHMREVWI� IR� KVYTSW� ]� XVERWQMXMV� IWXI
GSRSGMQMIRXS� WSFVI� IP� YRMZIVWS� ]� PEW�QINSVIW
IWXVEXIKMEW� HI� EGGMʬR� E� WYW� TEVIW� ]� E� PE
WMKYMIRXI� KIRIVEGMʬR� TEVE� UYI� TYIHER
IQTI^EV� HIWHI� HSRHI� WI� UYIHʬ� PE� ERXIVMSV� ]
RS� HIWHI� GIVS�� 0E� LEFMPMHEH� HI� LEGIV� IWXS
IJMGMIRXIQIRXI�HI�QERIVE�GSRWMWXIRXI��PMFVI�]�E
ZSPYRXEH� IW� E� PS� UYI� RSVQEPQIRXI� WI
HIRSQMRE�MRXIPMKIRGME�
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7IRWEV� PE� PY^�� XIQTIVEXYVE��TVIWMʬR��WSRMHS
]� IP� GSRXIRMHS� HI� GMIVXEW� QSPʣGYPEW
RIGIWEVMEW� TEVE� PE� GSRWIVZEGMʬR�
GVIGMQMIRXS� ]� VITEVEGMʬR� HI� RYIWXVS
GYIVTS� �WSHMS�� KPYXEQEXS�� E^ʱGEVIW�
FIRGIRSW��KVEWEW��IXG
'SHMJMGEV� HMGLEW� WIRWEGMSRIW� ]� PEW
VIPEGMSRIW� IRXVI� IPPEW� IR� JSVQE� HI
WʧQFSPSW� ]� EPQEGIREVPSW� TSV� XMIQTS
TVSPSRKEHS�� EHIQʛW� HI� VIIQTPE^EV
QSHIPSW�ERXIVMSVIW�SFWSPIXSW�TSV�QINSVIW
QSHIPSW
9XMPM^EV� PSW� WʧQFSPSW� EPQEGIREHSW� HI
WIRWEGMSRIW� TVIZMEW� TEVE� MRXIVTVIXEV
WIRWEGMSRIW�RYIZEW
'SHMJMGEV�� EPQEGIREV� I� MRXIVTVIXEV� PEW
VIPEGMSRIW� IRXVI� PSW� WʧQFSPSW� GSR� SXVSW
WʧQFSPSW
+IRIVEV� IWXVEXIKMEW� HI� EGGMʬR� E� GSVXS� ]
PEVKS�TPE^S�YXMPM^ERHS�IWXSW�WʧQFSPSW
8IRIV�YR�GYIVTS�QʬZMP�� MRGPY]IRHS�PE�TEVXI
WIRWSVMEP��TEVE�INIGYXEV�IWXSW�TPERIW
)NIVGIV�GSRXVSP�WSFVI�HMGLSW�QSZMQMIRXSW�]
QSHMJMGEV� PSW� TPERIW� QSXMPIW� HI� EGYIVHS
GSR�PEW�WIRWEGMSRIW
6IGMFMV� ]� XVERWQMXMV� HMGLSW� QSHIPSW� ]
TPERIW�E�SXVSW�]�HI�SXVSW

)WXE� MRXIPMKIRGME� REXYVEP� WI� FEWE� IR� SGLS
JYRGMSRIW�

)WXE�LEFMPMHEH�HI�QSHMJMGEVWI�]�GSSVHMREVWI�E
Wʧ�QMWQS�ZMIRI�GSR�IP�GSWXS�HI�UYI�PSW�RYIZSW
WIVIW� LYQERSW� RS� WI� YRIR� E� PE� JYIV^E
TVSHYGXMZE� HI� WY� GMZMPM^EGMʬR� HI� MRQIHMEXS�
)RXVI� QʛW� GVIGI� IP� GSRSGMQMIRXS� HMWTSRMFPI
TEVE� PE� LYQERMHEH�� PSW� TIVMSHSW� HI
IRXVIREQMIRXS� TEVE� WIV� GSQTIXIRXI� ]
GSPEFSVEXMZS�WI�EPEVKER�]�WI�GSQTPMGER�

%HIQʛW��GSRJSVQI�PE�VMUYI^E�ZE�GVIGMIRHS�PEW
IGSRSQʧEW�WI�ZER�HIWTPE^ERHS�GEHE�ZI^�QʛW
HIWHI�PEW�JYRGMSRIW�HI�TIVGITGMʬR�]�EGXYEGMʬR�
LEGME�PEW�JYRGMSRIW�HI�GVIEGMʬR��MRXIVTVIXEGMʬR�
ERʛPMWMW�]�IWXVEXIKME�

%P� MRGVIQIRXEV� PEW� TSFPEGMSRIW�� EYQIRXER� PSW
VIGYVWSW� RIGIWEVMSW� TEVE� QERXIRIVPEW� ]� PE
RIGIWMHEH� HI� IWXVEXIKMEW� QʛW� IWGEPEFPIW� ]
IJMGMIRXIW�� %P� RS� XIRIV� E� XSHSW� PSW
GSRWYQMHSVIW� IRXVI� PSW� TVSHYGXSVIW�� PE
LYQERMHEH�GSQIR^ʬ�E� MRZIVXMV�IR�EYXSQEXM^EV
PEW� XEVIEW� QSXSVEW� GSR� IP� YWS� HI� VYIHEW�
VIWSVXIW��TSPIEW�]�TSWXIVMSVQIRXI�QʛUYMREW�HI
ZETSV� ]� QSXSVIW� IPʣGXVMGSW�� (IWTYʣW� PSKVʬ
VITPMGEV� PE� SFWIVZEGMʬR� HI� WIʪEPIW
IPIGXVSQEKRʣXMGEW� ]� SXVEW� JSVQEW� JʧWMGEW� GSR
GʛQEVEW��QMGVʬJSRSW�]� XSHS�XMTS�HI�WIRWSVIW�
)P� ERXIGIWSV� HI� PE� -%�� IW� HIGMV� PE� XIVGIVE
VIZSPYGMʬR�MRHYWXVMEP��GSRWMKYMʬ�GVIEV�TIUYIʪSW
GMVGYMXSW� QIGʛRMGSW� IRXVI� SFWIVZEGMʬR� ]
EGGMʬR� I� MRGPYWS� TVSGIWEQMIRXS� PʬKMGS�
EVMXQʣXMGS� GSR� PEW� GSQTYXEHSVEW�� 7I� PI� WYIPI
PPEQEV� PE� GYEVXE� VIZSPYGMʬR� MRHYWXVMEP� E� PE� -%�
TSVUYI� WI� SGYTE� NYWXEQIRXI� HI� IWE� TEVXI� HI
IRQIHMS� UYI� HIJMRI� E� PSW� LYQERSW�� PSW
QSHIPSW� WMQFʬPMGSW� IR� JSVQE� HI� PIRKYENI
GSQS�PEW�QEXIQʛXMGEW��PE�QʱWMGE�]�IP�IWTEʪSP�
4VSFEFPIQIRXI� XEQFMʣR� TSV� IWS� KIRIVE� QʛW
QMIHS� UYI� PEW� VIZSPYGMSRIW� ERXIVMSVIW�� WI
IWXʛR�GVIERHS�TEVIW�HIP�WIV�LYQERS�]��GʬQS
WI� WEFI� UYI� RS� WIVʛR� FʣPMGSW� GSQS� PE
LYQERMHEH�LEGME�PSW�WY]SW#

)P�PIRKYENI�WI�WYIPI�GSRXIQTPEV�GSQS�EPKS�UYI
SGYVVI�IWTSRXʛRIEQIRXI�IR�GEHE�GYPXYVE��0EW
RYIZEW� KIRIVEGMSRIW� PS� ETVIRHIR� TSV� PE
SFWIVZEGMʬR� VITIXMHE� HI� WY� YWS� TSV� PSW
LEFPERXIW� HI� PE� KIRIVEGMʬR� ERXIVMSV� ]� PS
QSHMJMGER�TSV�RIGIWMHEH�HI�VITVIWIRXEGMʬR�HI
RYIZSW�GSRGITXSW�]�VIPEGMSRIW�IR�WY�GSRXI\XS��

�

�
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7MR� IQFEVKS�� IP� PIRKYENI� IR� Wʧ�QMWQS� IW� YRE
XIGRSPSKʧE�HI�VITVIWIRXEGMʬR��EPQEGIREQMIRXS
]� XVERWQMWMʬR� WMQFʬPMGE� UYI� TYIHI� ]� HIFIVʧE
WIV� QINSVEHE� MRXIRGMSREPQIRXI� TEVE� PE
GVIEGMʬR�]�GSQYRMGEGMʬR�HI�GSRSGMQMIRXS�

0E� TVIWIVZEGMʬR� ]� XVERWQMWMʬR� HI� QSHIPSW
WMQFʬPMGSW� GSQIR^ʬ� GSR� LMWXSVMEW� SVEPIW�
EGSQTEʪEHEW� HI� MPYWXVEGMSRIW�� IWGYPXYVEW� ]
WSRMHSW� TEVE� E]YHEV� E� WY� GSQYRMGEGMʬR
IJIGXMZE�� 7MR� IQFEVKS�� IR� PE� ERXMKʳIHEH
QYGLEW� ZIGIW� PSW� RMʪSW� RM� WMUYMIVE� PSKVEFER
PPIKEV� E� PE� IHEH� WYJMGMIRXI� TEVE� HSQMREV� IP
PIRKYENI� HI� WY� GYPXYVE�� 0EW� IRJIVQIHEHIW�� IP
GPMQE�� PSW�HITVIHEHSVIW��IP�LEQFVI�]� PE�KYIVVE
EGEFEFER� GSR� PSW� KVERHIW� TIRWEHSVIW� ERXIW
HI� UYI� PSKVEVER� VITVIWIRXEV� WYW� MHIEW� HI
QERIVE�XERKMFPI�]�XVERWQMXMVPEW��)P�XMIQTS�TEVE
EGYQYPEV�QSHIPSW�]�IWXVEXIKMEW�IVE�PMQMXEHS�

'SR� PEW� XVMFYW� RʬQEHEW�� PSW� PIRKYENIW� WI
HIWEVVSPPEVSR� HI� XEP� QERIVE� UYI� VʛTMHEQIRXI
PSW�KVYTSW�PINERSW�HINEVSR�HI�IRXIRHIVWI�IRXVI
IPPSW� TSV� PE� IWGEWI^� HI� XVERWTSVXI� UYI� PSW
GSRIGXEVE�� PS�UYI�GSQTPMGʬ� PE�GSQYRMGEGMʬR�]
JEZSVIGMʬ�PE�KYIVVE��0E�EKVMGYPXYVE�PSKVʬ�UYI�PEW
TIVWSREW�WI�UYIHEVER� PS�WYJMGMIRXI�IR�IP�ʛVIE
TEVE� XIRIV� IP� QMWQS� MHMSQE�� TYHMIWIR
GSSVHMREVWI� ]� PSKVEV� TE^� ]� KSFMIVRSW�
XVEWPEHERHS� PE� KYIVVE� WSPEQIRXI� LEGME� PEW
SXVEW� XVMFYW� ]� EYQIRXERHS� PE� GSSTIVEGMʬR�
MRGPYWS� GSR� IP� SXVS� QIHMERXI� IP� GSQIVGMS� IR
XMIQTSW�HI�TE^��)WXS� PPIZʬ�E�UYI�PE�IHYGEGMʬR
RS�WʬPS�WI�PMQMXEWI�E�PSW�TVSKIRMXSVIW��WMRS�UYI
XEQFMʣR� TYHMIWI� HIPIKEVWI� E� TIVWSREW
IWTIGMEPM^EHEW� IR� IPPE� UYI� IVER� QERXIRMHEW
TSV�SXVEW�TIVWSREW�HI�PE�GMZMPM^EGMʬR�

%P�GEHE�ZI^�QSVMV�QIRSW�TSV�ZMSPIRGME�HEHE�PE
JEPXE�HI�IRXIRHMQMIRXS��GEHE�ZI^�QʛW�LYQERSW
IQTI^EVSR� E� ZMZMV� PS� WYJMGMIRXI� TEVE� ETVIRHIV
PSW�QSHIPSW�HI�WY�GYPXYVE�]�IRXVEV�E� PE� JYIV^E
TVSHYGXSVE�� )WS� PPIZʬ� E� EFYRHERGME� HI
VIGYVWSW�� PS� UYI�TIVQMXMʬ�UYI� PSW�EGEHʣQMGSW
PSKVEWIR� HIHMGEVWI� E� IWXVYGXYVEV� IWXSW
QSHIPSW� I\MXSWSW� ]� PSW� EVXMWXEW� E
VITVIWIRXEVPSW�HI�QERIVEW�VʛTMHE�]�JʛGMPQIRXI
GSQYRMGEFPIW� E� PEW� QEWEW�� ,MWXSVMEW� ʣTMGEW
GSQS�0E� -PʧEHE��0E�3HMWIE�S�0E�&MFPME�GVIEHEW
TSV� PEW� ʣPMXIW� MRXIPIGXYEPIW� PPIKEFER� E� PE
TSFPEGMʬR� EREPJEFIXE� HI� PE� QERS� HI� PSW
WEGIVHSXIW� ]� PSW� FEVHSW� TEVE� QERXIRIV� PE
GSSTIVEGMʬR�]�IP�TVSKVIWS�

)WXS�PPIZʬ�E�PE�TVSHYGGMʬR�QEWMZE�]�IJMGMIRXI�HI
RYIZS� GSRSGMQMIRXS� ]� TSV� IRHI� E� WY
SVKERM^EGMʬR� WMWXIQʛXMGE� IR� PS� UYI� LS]
GSRSGIQSW� GSQS� GMIRGME�� 0E� ZMHE� WMKYI
WMIRHS� JMRMXE�� TIVS� E� HMJIVIRGME� HI� PEW� SXVEW
IWTIGMIW��PSW�WIVIW�LYQERSW�LIQSW�ETVIRHMHS
GʬQS� TVSPSRKEVPE� QIHMERXI� ZEGYREGMʬR�
GMVYKʧE�� JEVQEGʣYXMGE� ]� TVSXSGSPSW� HI� WEPYH
TʱFPMGE� I� LMKMIRI�� 8SHS� IWXS� HIVMZEHS� HI� PE
GSVVIGXE� MRXIVTVIXEGMʬR�� YWS�� QSHMJMGEGMʬR�
KIRIVEGMʬR� ]� XVERWQMWMʬR� HI� QSHIPSW
PMRKʳʧWXMGSW�

)WXE� MRXVSHYGGMʬR� FYWGE� WIʪEPEV� PE
MRXIVHITIRHIRGME� LMWXʬVMGE� IRXVI� EGEHIQME�
KSFMIVRS�� WIGXSV� TVMZEHS�� VIPMKMʬR� ]� EVXI� TEVE
PSKVEV� PE� WYTIVZMZIRGME� ]� TVSKVIWS� HI� PE
LYQERMHEH�

)P� PSKVEV� YRE� -%� KIRIVEP� HI� QERIVE� WIKYVE� ]
TVSHYGXMZE� TEVE� PE� LYQERMHEH� VIUYMIVI
HMVIGXEQIRXI�HI�EFERHSREV�IP�GSRJPMGXS�FʣPMGS
IRXVI�IPPE�

,EFMPMHEHIW��'ETEGMHEHIW�]�)HYGEGMʬR
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)P� XIQSV� E� PE� -%� ZMIRI� HIP� QMIHS� HI� PE
LYQERMHEH� E� UYI� LEKE� PS� UYI� IPPE� LEGI
GSRWMKS� QMWQE� ]� PEW� SXVEW� IWTIGMIW�� 4SV� Wʧ
WSPE�� IW� WʬPS� YR� QSHIPS� QEXIQʛXMGS�� IP
TVSFPIQE� WSR� PSW� QSHIPSW� LYQERSW� HI� PSW
UYI�ETVIRHI��(EHS�UYI�WI�FYWGE�YR�GYVWS�HI
EGGMʬR�]�RS�YRE�JMPSWSJʧE�IWXʣVMP��WI�HIWGVMFMVʛR
E�GSRXMRYEGMʬR�PSW�GEQFMSW�UYI�HIFIR�PPIZEVWI
E� GEFS� IR� XSHSW� PSW� WIGXSVIW� TEVE� PSKVEVPS
QIHMERXI� IP� YWS� HIP� PIRKYENI� GSQS� YRE
XIGRSPSKʧE� ]� RS� GSQS� EPKS� UYI� WYGIHI
TEWMZEQIRXI��8SHS�IWXS�GSR�GEQFMSW�QʧRMQSW
TVSKVIWMZSW� EP� WMWXIQE� EGXYEP� YXMPM^ERHS� PEW
XIGRSPSKʧEW�I\MWXIRXIW�

463&0)1ʀ8-'%
-()28-*-'%(%
'SQS�WI�LE�QIRGMSREHS�ERXIW��EP�EYQIRXEV�PE
GERXMHEH� HI� GSRSGMQMIRXS� HMWTSRMFPI� E� YRE
TSFPEGMʬR�� PSW� EʪSW� HIHMGEHSW� E� WY
TVITEVEGMʬR� TEVE� PE� JYIV^E� TVSHYGXMZE
EYQIRXER��)R� PSW�ʱPXMQSW�EʪSW�� PE�TVSHYGGMʬR
HI� RYIZSW� QSHIPSW� ]� QSHMJMGEGMSRIW� E� PSW
ERXIVMSVIW�LE�EYQIRXEHS�WY�ZIPSGMHEH�KVEGMEW
E� PE� EPXE� GSRIGXMZMHEH� IRXVI� TIVWSREW� ]
HMWTSRMFMPMHEH�HI�PE�MRJSVQEGMʬR�UYI�HIVMZE�HIP
MRXIVRIX��7MR�IQFEVKS��YRE�QE]SV�TSFPEGMʬR�RS
EWIKYVE� QE]SV� TVSHYGXMZMHEH� HEHS� UYI� RS
XSHEW� PEW� TIVWSREW� GSQTPIXER� PE� IHYGEGMʬR
FʛWMGE�� KIRIVEPQIRXI� EWSGMEHE� E� PE� QEPE
HMWXVMFYGMʬR� HI� PSW� VIGYVWSW� HMWTSRMFPIW� IR� IP
TEʧW��9R�QSHIPS�GPʛWMGS�HI� PE�TWMGSPSKʧE�IW� PE
TMVʛQMHI� HI� RIGIWMHEHIW� HI� 1EWPS[�� UYI
MRHMGE� UYI� YR� WIV� LYQERS� VIUYMIVI� WEXMWJEGIV
WYW� RIGIWMHEHIW� JMWMSPʬKMGEW� ERXIW� HI� TSHIV
GSRGIRXVEVWI� IR� PE� EYXSEGXYEPM^EGMʬR� HI
QSHIPSW� PMRKʳʧWXMGSW�� 6IWYPXE� TEVEHʬNMGS� UYI
WI� GEWXMKYI� E� PSW� TVIWSW� GSR� GSQMHE� ]� WI
TVIQMI�E�PSW�IWXYHMERXIW�WMR�IPPE�

�

1ʣ\MGS�RYRGE�LE�WYJVMHS�IWGEWI^�HI�VIGYVWSW
REXYVEPIW�� 8EP� ZI^� WY� EFYRHERGME� HI� QEXIVME
TVMQE� LE]E� GSRXVMFYMHS� E� WY� IRJSUYI� IR� PE
I\TPSXEGMʬR� HI� ʣWXE�� WSFVI� IP� HIWEVVSPPS� HI
QIVGEHSW� WIGYRHEVMSW� HI� EPQEGIREQMIRXS�
HMWXVMFYGMʬR� ]� TVSGIWEQMIRXS�� )P� TEʧW� XMIRI
I\GIWS� HI� TVSHYGXSW� EKVSTIGYEVMSW�� WMR
IQFEVKS�� GSSVHMREV� UYI� PPIKYI� PE� GSQMHE� WMR
HIWTIVHMGMS� E� GEHE� TPEXS� HI� PSW� QI\MGERSW
TEVIGI�RS�WIV�PE�TVMRGMTEP�TVMSVMHEH��4EVIGI�UYI
IP�TEʧW�IWXʛ�GSRHIREHS�E�WIV�HI�QEXIVME�TVMQE
TSV� PE� MRGETEGMHEH�HI�WYW�GPEWIW�MRXIPIGXYEPIW
HI� GSSVHMREV� YRE� IWXVEXIKME� YRMJMGEHE� HI
GSSTIVEGMʬR�� HIWEVVSPPS� ]� GSQIVGMS� I\XIVMSV�
4EVIGI�UYI�IP�IRIQMKS�IW�IP�QI\MGERS��GYERHS
IR�VIEPMHEH�RS�LE]�IRIQMKS��IW�YR�JEPWS�HMPIQE
]� WMQTPIQIRXI� WI� XVEXE� HIP� GSVVIGXS
ETVSZIGLEQMIRXS� HI� PSW� VIGYVWSW� TVMQEVMSW
TEVE� KIRIVEV� PE� VMUYI^E� RIGIWEVME� TEVE� GVIEV
QIVGEHSW� WIGYRHEVMSW�� )\MWXI� IP� MRXIVʣW� HI
REGMSRIW� QʛW� HIWEVVSPPEHEW� HI� MRZIVXMV� IR� PE
VIKMʬR�� WMR� IQFEVKS�� PEW� TSPʧXMGEW� FEWEHEW� IR
VIRGSVIW� LMWXʬVMGSW� RS� JEZSVIGIR� PSW
QIVGEHSW�

4EVIGI�UYI�1ʣ\MGS�IWXʛ�HMWTYIWXS�E�TVIWXEV�E
WYW�QI\MGERSW� YR� WIVZMGMS� HI�QERXIRMQMIRXS
HI� GSRSGMQMIRXS� HIWEVVSPPEHS� TSV� TEʧWIW� GSR
MRJVEIWXVYGXYVEW� QʛW� SVKERM^EHEW� ]
HMWXVMFYMHEW��UYI�JSQIRXER�IP�ETVSZIGLEQMIRXS
HI�PE�TVSTMIHEH�MRXIPIGXYEP�TEVE�PE�I\TPSXEGMʬR
HI� PE� MRZIVWMʬR� TVMZEHE�� )P� HIWEVVSPPS� HI� PE
QERYJEGXYVE� IR� 1ʣ\MGS� LE� TVSZMWXS� WYWXIRXS
TSV� KIRIVEGMSRIW�� WMR� IQFEVKS�� IP� XEPIRXS
REGMSREP� RS� WI� PMQMXE� ELʧ�� 0EW� GPEWIW
TVSHYGXMZEW� WSR� YR� VIJPINS� HI� WYW� GPEWIW
MRXIPIGXYEPIW��)R�PE�IGSRSQʧE�TVIZME�EP�MRXIVRIX�
TEVIGʧE�WIV�YRE�IWXVEXIKME�EHIGYEHE�MRZIVXMV�IR
PE�GETEGMXEGMʬR�HI�PE�TSFPEGMʬR�GSQS�ETPMGEHSV
]�VITEVEHSV�HI�XIGRSPSKʧE�

,EFMPMHEHIW��'ETEGMHEHIW�]�)HYGEGMʬR
4VSFPIQʛXMGE�-HIRXMJMGEHE���



7MR� IQFEVKS�� XSHE� IWE� I\TIVMIRGME� WI� TYIHI
ETVSZIGLEV�TEVE�KIRIVEV�RYIZE�XIGRSPSKʧE�

)P�QSHIPS�HI�IRXVIREV�TVSJIWSVIW�KIRʣVMGSW�IR
YRE� IWGYIPE� RSVQEP� TEVE� WEXMWJEGIV� PEW
RIGIWMHEHIW� HI� IHYGEGMʬR� FʛWMGE� HI� PE
TSFPEGMʬR� IVE� TIVXMRIRXI� TEVE� YRE� WSGMIHEH
GSR� XIPIGSQYRMGEGMSRIW� PMQMXEHEW� ]� FENE
TSFPEGMʬR� IRXVIREHE� IR� PE� TVSHYGGMʬR� I
MRXIVTVIXEGMʬR� HI� SXVSW� PIRKYENIW�� 'ETEGMXEV� E
PE� TSFPEGMʬR� TEVE� IP� IRXIRHMQMIRXS�
VITVSHYGGMʬR�� VITEVEGMʬR� ]� QERXIRMQMIRXS� IW
EXVEGXMZS� IR� YR� TEʧW� IR� HIWEVVSPPS�� TIVS� WIV
HIWEVVSPPEHS� MQTPMGE� HEV� IP� TEWS� LEGME� IP
GSQIVGMS�]�PE�TVSHYGGMʬR��'SQTIXMV�GSRXVE�PSW
PʧHIVIW�HIP�QIVGEHS�IW�MRZMXEVPSW�E�TSRIV�YR�TMI
IR� IP� GYIPPS� HI� PE� IGSRSQʧE�� )P� JYXYVS� HIP
TPERIXE� HITIRHI� HI� GSPEFSVEV� TEVE� GVIEV� YRE
MRHYWXVME� HI� GSRSGMQMIRXS� EPVIHIHSV� S
GSQTPIQIRXEVME�E�PE�GSVVMIRXI�KIRIVEP��EPKS�ʱXMP
TEVE�PE�GSSTIVEGMʬR�IRXVI�XSHSW�PSW�TEʧWIW�

8SHS� IQTMI^E� GSR� TSHIV� EWIKYVEV� EPMQIRXSW
TEVE�XSHSW�PSW�LEFMXERXIW��)P�VITEVXS�EKVEVMS�IW
YR� GSRJPMGXS� UYI� EYRUYI� RS� WI� VIWYIPZE�� RS
HIFIVʧE� MQTIHMV� IP� HIWEVVSPPS� HI� XIGRSPSKʧE
TEVE�IP�GYPXMZS��)P�WIGXSV�TVMZEHS�IRGYIRXVE�IWE
MRHYWXVME�HIQEWMEHS�GSQTPMGEHE�TSPʧXMGEQIRXI
GSQS� TEVE� XSQEVWI� WIVMEQIRXI� PE� MRZIVWMʬR� ]
HIWEVVSPPS�HI�TVSHYGXSW��7MR�IQFEVKS��GSQS�]E
WI�MRHMGʬ�IR�PE�MRXVSHYGGMʬR��PE�EKVMGYPXYVE�IW�PE
FEWI�HI�PE�GMZMPM^EGMʬR��IP�TVMQIV�IRJSUYI�PʬKMGS
HI� ETPMGEGMʬR� HI� PE� -%� ]� QIVGEHS� NSZIR� TIVS
TVSQIXIHSV�TEVE�YR�QIVGEHS�HI�WXEVXYTW�UYI
TIVQMXER� WIQFVEV�� GYMHEV�� GYPXMZEV�� TVSGIWEV� ]
EPQEGIREV�QINSV�

0E�GSRWIVZEGMʬR��HMWXVMFYGMʬR�]�EPQEGIRENI�HI
EPMQIRXSW� IW� IP� WIKYRHS� HIWXMRS� TVIHMPIGXS
TEVE�IP�HIWEVVSPPS�XIGRSPʬKMGS�

0E�GSRWXVYGGMʬR�HI�VIHIW�GEVVIXIVEW��GIRXVEPIW
HI�EFEWXS��GSRKIPEHSVIW�]�WEPEHIVSW�LE�IWXEHS
HMVMKMHE�TSV� PE� MRMGMEXMZE�TʱFPMGE�WMR�TIVQMXMV� EP
WIGXSV� TVMZEHS� WYKIVMV� VYXEW� ]� TVSGIWSW� HI
PSKʧWXMGE� ʬTXMQSW� FEWEHSW� IR� QSHIPSW� GSQS
PE� -%�� )\MWXIR� TVSJIWMSREPIW� IR� PE� EGEHIQME
GETEGIW� HI� QINSVEV� PE� MRJVEIWXVYGXYVE
I\MWXIRXI��WʬPS�LEGI�JEPXE�ZSPYRXEH�TSPʧXMGE

3XVS�XIQE�IW�PE�HMWXVMFYGMʬR�HI�EKYE�]�HVIRENI�
1ʣ\MGS� XMIRI� EFYRHERXIW� VIGYVWSW� IR� IP
WYFWYIPS� ]� GSQS� GYIVTSW� HI� EKYE�� 0E
I\XVEGGMʬR�� TYVMJMGEGMʬR�� EPQEGIREQMIRXS�
HMWXVMFYGMʬR�]�VIGMGPENI�HI�EKYE�IW�SXVS�GEQTS
EFMIVXS� E� PE� ETPMGEGMʬR� HI� XIGRSPSKʧEW� HI
STXMQM^EGMʬR� ]� EYXSQEXM^EGMʬR� GSQS� PE� -%�
)\MWXIR� XIGRSPSKʧEW� PSGEPIW� ]� HI� SXVSW� TEʧWIW
UYI�TSHVʧER�ETVSZIGLEVWI�TEVE� PE� I\TPSXEGMʬR
ʣXMGE�� HMWXVMFYGMʬR� ]� I\TSVXEGMʬR� HI� VIGYVWSW�
WMR� IQFEVKS�� PE� GSQYRMGEGMʬR� IRXVI
MRZIWXMKEHSVIW� ]� IQTVIWEVMSW� IW� PMQMXEHE� ]
HMJʧGMP��%PKS�WMQMPEV�WYGIHI�GSR�PE�VIGSPIGGMʬR�]
VIGMGPENI� HI� PSW� VIWMHYSW� HIP� GSRWYQS� HI
EPMQIRXSW�

0E� WEPYH� IW� SXVE� MRHYWXVME� IR� PE� UYI� TSHVʧE
ETVSZIGLEVWI�PE�STXMQM^EGMʬR�]�EYXSQEXM^EGMʬR
HI� TVSGIWSW� UYI� SJVIGI� PE� -%�� )P� VIKMWXVS� HI
ERXIGIHIRXIW� JEQMPMEVIW�� WMXYEGMʬR� GPʧRMGE
EGXYEP�� MRXIVZIRGMSRIW� UYMVʱVKMGEW�
QIHMGEQIRXSW� GSRWYQMHSW�� MQEKIRSPSKʧE
GETXYVEHE�� WIGYIRGMEGMʬR� KIRʣXMGE� ]� ZMWMXEW� E
PE� GPʧRMGE� IW� MRJSVQEGMʬR� UYI� HIFMHEQIRXI
VIKMWXVEHE��ERSRMQM^EHE�]�TVSGIWEHE�TYIHI�WIV
QEXIVME� TVMQE� TEVE� PE� KIRIVEGMʬR� HI� RYIZSW
XVEXEQMIRXSW�� XʣGRMGEW� ]� QIHMGEQIRXSW�� )P
VIKMWXVS�� PSGEPM^EGMʬR�� HMWTSRMFMPMHEH� ]
GSRGIVXEGMʬR� HI� GMXEW� HI� TIVWSREP� GIVXMJMGEHS
HI�PE�WEPYH�XEQFMʣR�IW�YR�VIGYVWS�RS�I\TPSXEHS
EP�Qʛ\MQS�EGXYEPQIRXI��
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9RE� ZI^� HMKIVMHS� IP� GSRXIRMHS� ]� PMWXS� TEVE� WY
ETPMGEGMʬR�� JEPXER� PSW� QIGERMWQSW� HI
GIVXMJMGEGMʬR� KYFIVREQIRXEPIW� TEVE� LEGIV
SJMGMEPQIRXI� ZʛPMHS� IWI� GSRSGMQMIRXS� IR� PEW
IWXVYGXYVEW�EGEHʣQMGEW��*EPXE�IP�GSRSGMQMIRXS
HI� PSW� IQTPIEHSVIW� TEVE� MHIRXMJMGEV� PEW� ʛVIEW
HSRHI� TYIHIR� ETPMGEV� PE� -%�� UYʣ� RYIZSW� VSPIW
RIGIWMXER� FYWGEV�� HʬRHI� FYWGEVPSW� ]� GʬQS
EWIKYVEVWI�UYI�WSR�PSW�MRHMGEHSW�

0SW�PʧHIVIW�HI�PSW�TVS]IGXSW�RIGIWMXER�GSRSGIV
PSW�QIGERMWQSW�HMWTSRMFPIW�HI�JMRERGMEQMIRXS
]� GʬQS� IWXVYGXYVEV� WYW� QSHIPSW� HI� RIKSGMS
TEVE� TVIWIRXEVPSW�� 0SW� JSRHSW� HI� GETMXEP
RIGIWMXER� PE�ZSPYRXEH�TSPʧXMGE�]� PE� MRJSVQEGMʬR
WSFVI� PEW� MRHYWXVMEW� IR� PEW� UYI� WI� UYMIVI
MRZIVXMV�� 0SW� KSFMIVRSW� RIGIWMXER� TIVQMXMV� UYI
PSW�JSRHSW�HI�GETMXEP�]�PEW�IQTVIWEW�STXMQMGIR
PSW� VIGYVWSW� TʱFPMGSW� HI� QERIVE� SVHIREHE� ]
NYWXE�

0EW�IWGYIPEW� ]� YRMZIVWMHEHIW�RIGIWMXER� WEFIV
UYʣ� IRWIʪEV�� E� UYMʣR� GSRXVEXEV�� GʬQS
IRWIʪEVPS�]�GʬQS�IZEPYEV�UYI�WI�LE�IRXIRHMHS
GSVVIGXEQIRXI��2IGIWMXER�WEFIV�GʬQS�SFXIRIV
VIGYVWSW� TEVE� JMRERGMEV� MRZIWXMKEGMʬR� ]
HIWEVVSPPS� ]� IR� UYʣ� ʛVIEW�� 2IGIWMXER� WEFIV
GʬQS� TEXIRXEVPS� ]� I\TPSXEVPS� IR� PE� MRHYWXVME
TVMZEHE�

%P�KIRIVEV�TVSJIWMSREPIW�IRXVIREHSW�GSRJSVQI
E�PSW�IWXʛRHEVIW�]�VIUYMWMXSW�HI� PEW� MRHYWXVMEW
MRXIVREGMSREPIW�� ʣWXSW� RIGIWMXER� WEFIV� GʬQS
QMKVEV� E� SXVSW� TEʧWIW� HSRHI� WI� TYIHE
ETVSZIGLEV�IWI�GSRSGMQMIRXS��0EW�IQTVIWEW�]
PE� EGEHIQME� VIUYMIVIR� MRJSVQEGMʬR� WSFVI� PSW
QIGERMWQSW� TEVE� EXVEIV� XEPIRXS� HI� SXVSW
TEʧWIW�� PSW� VIUYMWMXSW� PIKEPIW� ]� IP
JMRERGMEQMIRXS� TEVE� XVEIVPSW� EP� TEʧW� ]
ETVSZIGLEV�WY�GSRSGMQMIRXS�

0E� HMWTSRMFMPMHEH� ]� HMWXVMFYGMʬR� HI
EQFYPERGMEW�� MRWXVYQIRXEP�� QEUYMREVME�
ʬVKERSW��WERKVI�]�KEQIXSW�XEQFMʣR�TYIHI�WIV
STXMQM^EHE�TEVE�WY�ETVSZIGLEQMIRXS�

0E� HMWTSRMFMPMHEH� HI� VIGYVWSW� LYQERSW�
QEXIVMEPIW� ]�QEUYMREVME� TEVE� PE� GSRWXVYGGMʬR�
IP� EGGIWS� E� JMRERGMEQMIRXS� TEVE� GSQTVEV
XIVVIRSW� I� MRMGMEV� PE� GSRWXVYGGMʬR� HI� FMIRIW
VEʧGIW�� PE� GSQYRMGEGMʬR� IRXVI� HIWTEGLSW� HI
EVUYMXIGXSW�� GSRWXVYGXSVEW� ]� EKIRGMEW� HI
FMIRIW� VEʧGIW�� PE� TPERIEGMʬR�� SJIVXE� ]
HMWXVMFYGMʬR�HI�VIGYVWSW�HI�XVERWTSVXI�TʱFPMGS�
PE� MRZIWXMKEGMʬR�� TVSHYGGMʬR�� EPQEGIREQMIRXS�
HMWIʪS�� GSVXI�� GSRJIGGMʬR� ]� HMWXVMFYGMʬR� HI
XI\XMPIW�� IP� HMWIʪS�� VIHEGGMʬR�� PSGYGMʬR�
KVEFEGMʬR�� EPQEGIREQMIRXS� ]� HMWXVMFYGMʬR� HI
QEXIVMEPIW� IHYGEXMZSW�� IP� EPQEGIREQMIRXS
WIKYVS�� GSRWYPXE�� TVʣWXEQS� ]� HMWXVMFYGMʬR� HI
VIGYVWSW� JMRERGMIVSW�� PE� KIRIVEGMʬR�
EPQEGIREQMIRXS�� STXMQM^EGMʬR� ]� HMWXVMFYGMʬR
HI� IRIVKʧE�� XSHEW� WSR� MRHYWXVMEW� UYI� TSHVʧER
ETVSZIGLEV�PE�-%�

0SW�VIGYVWSW�]E�IWXʛR�EGXYEPQIRXI�IR�IP�TEʧW�
WʬPS� UYI� HIWIRJSGEHSW� ]� HIWGSSVHMREHSW�
)\MWXIR� PSW� JSRHSW� HI� MRZIVWMʬR� TVMZEHE�� WʬPS
UYI� RS� GSRSGIR� PSW� TVS]IGXSW� UYI� WI� IWXʛR
KIRIVERHS�RM�ʣWXSW�E�PS�QʛW�RYIZS�HMWTSRMFPI
IR� PE� EGEHIQME� ]� QYGLS� QIRSW� PEW
RIGIWMHEHIW� HIP� WIGXSV� TʱFPMGS� ]� PSW
GSVTSVEXMZSW�� %ʱR� GYERHS� XSHS� IWXS� PPIKE� E
EPMRIEVWI�� QYGLEW� ZIGIW� IW� HIXIRMHS� TSV� PE
JEPXE�HI�ZSPYRXEH�TSPʧXMGE�]�PE�MKRSVERGME�HI�PSW
MRXIVIWEHSW� VIWTIGXS� E� PSW� QIGERMWQSW� HI
GEFMPHIS�

8SHE�PE�MRJSVQEGMʬR�RIGIWEVME�TEVE�WSPYGMSREV
IWXSW� TVSFPIQEW� WI� IRGYIRXVE� TʱFPMGE� ]
KVEXYMXEQIRXI� EGGIWMFPI� EGXYEPQIRXI� IR
MRXIVRIX�� 0S� UYI� JEPXE� IW� WEFIV� UYʣ� FYWGEV�
HʬRHI�FYWGEVPS�]�IR�UYʣ�SVHIR�

��
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0E� MRHYWXVME� RIGIWMXE� WEFIV� GʬQS� GIVXMJMGEV
MRXIVREGMSREPQIRXI�WY�TVSHYGGMʬR�]�I\TSVXEVPE�
EWʧ� GSQS� PSW� TVSHYGXSW� UYI� TYIHI� MQTSVXEV
TEVE�STXMQM^EVPE�

2M� WMUYMIVE� WI� RIGIWMXER� GVIEV� IWGYIPEW
XVEHMGMSREPIW��FEWXE�GSR�XIRIV�PEW�VIKYPEGMSRIW
TEVE� UYI� PE� IHYGEGMʬR� TYIHE� TVSZIIVWI� ]
GIVXMJMGEVWI� IR� PʧRIE�� &EWXE� GSR� UYI� PSW� UYI
UYMIVER� EGGIHIV� E� HMGLE� IHYGEGMʬR� TYIHER
VIGMFMV� YRE� QMGVSGSQTYXEHSVE� EP� IWXMPS
6EWTFIVV]� 4M� S� 3RI� 0ETXST� 4IV� 'LMPH�� &EWXE
GSR� UYI� LE]E� E� HʬRHI� EGYHMV� TEVE� VIGMFMV
VITEVEGMSRIW�� TVIKYRXEV� HYHEW�� SFXIRIV
QEXIVMEP� ]� GIVXMJMGEVWI�� &EWXE� GSR� UYI� XSHS� IP
QEXIVMEP� GSRWMHIVI� PEW� RIGIWMHEHIW� HI� PEW
TIVWSREW� GSR� HMWGETEGMHEHIW�� TEVE� PS� UYI� WI
TYIHI�ETPMGEV�-%�HI�MKYEP�QERIVE�

�'ʬQS�WI�TYIHI�PSKVEV�UYI�1ʣ\MGS�WIE�YR�TEʧW
GVIEHSV� ]� I\TPSXEHSV� HI� -%� EP� QMWQS� XMIQTS
UYI�QERXMIRI�VIPEGMSRIW�HMTPSQʛXMGEW�GSR�WYW
TEVIW#� 2S� LE]� UYI� GEQFMEV� KVER� GSWE�� WʬPS
GSRIGXEV� PEW� UYI� ]E� LE]�� UYI� PPIZER� XMIQTS
HIWGSRIGXEHEW��)R�PSW�WMKYMIRXIW�GETʧXYPSW��WI
I\TPMGEVʛ�PE�IWXVEXIKME�WYKIVMHE�
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/4-�� 1IHMV� PE� IJIGXMZMHEH� HIP� GYVVʧGYPYQ� IWXʛRHEV� GSR� PE� GERXMHEH� ]
GEPMHEH�HI�SJIVXE�HI�HMTPSQEHSW��GEVVIVEW�XʣGRMGEW��HI�KVEHS�]�TSWXKVEHS
SVMIRXEHEW�LEGME� PE� -%��LEGMIRHS�ʣRJEWMW�E�WY�HMWTSRMFMPMHEH�IR� PʧRIE��EWʧ
GSQS� PE� GERXMHEH� HI� TIVWSREW� GSRXVEXEHEW� TSV� PE� MRHYWXVME�� KSFMIVRS� ]
EGEHIQME�

'VIEGMʬR� HI� YR� GYVVʧGYPYQ� FEWI� IWXʛRHEV� TEVE� GIVXMJMGEV� E� TIVWSREW� GSQS
I\TIVXSW� IR� -%�� ]E� WIE� E� RMZIP� XʣGRMGS�� HMTPSQEHS�� HI� KVEHS� S� TSWKVEHS�
'VIEGMʬR� HI� GIVXMJMGEGMSRIW� SJMGMEPIW� IR� PʧRIE� TEVE� TSHIV� TVEGXMGEV� PE
TVSKVEQEGMʬR�� GMIRGME� HI� HEXSW� I� -%� HI� QERIVE� XʣGRMGE� WMR� RIGIWMHEH� HI
LEFIV�GYVWEHS�YRE�GEVVIVE�GSQTPIXE

/4-��2ʱQIVS�HI�TEXIRXIW�KIRIVEHEW�VIPEGMSREHEW�GSR�PE�MRHYWXVME

'VIEGMʬR�]�HMJYWMʬR�HI�YR�HMVIGXSVMS�REGMSREP�HI�I\TIVXSW��RS�WʬPS�IR�-%�WMRS
IR�XSHEW�PEW�GMIRGMEW��HSRHI�WI�MRHMUYI�WY�XVEFENS�TVIZMS��EGXYEP��I\TIVMIRGME
IR� MRHYWXVME�� TEXIRXIW�� GIVXMJMGEGMSRIW�� RIGIWMHEHIW� HI� IQTPIS� ]�S
JMRERGMEQMIRXS�]�XIGRSPSKʧEW�ETVSZIGLEFPIW�TSV�PE�MRHYWXVME

/4-�� 2ʱQIVS� HI� VIGYVWSW� HMWTSRMFPIW� IR� PʧRIE� ]� TSVGIRXENI� HI
GVIGMQMIRXS'VIEGMʬR� ]� HMJYWMʬR� HI� YR� HMVIGXSVMS� HI� RIGIWMHEHIW� HI� PE
MRHYWXVME��EWʧ�GSQS�SJIVXEW�HI�GSRXVEXEGMʬR�S�JMRERGMEQMIRXS�TEVE�UYMIRIW
TYIHER�VIWSPZIVPEW�

/4-�� 'ERXMHEH� QSRIXEVME� HI� JMRERGMEQMIRXSW� I� MRZIVWMSRIW� SXSVKEHEW
VIPEGMSREHSW�GSR�TVS]IGXSW�UYI� MQTPMUYIR� -%��EWʧ�GSQS� PE� XEWE�HI�IPPSW
UYI�SFXMIRIR�VIXSVRS�S�RS�LER�MHS�E�PE�UYMIFVE�EʱR

'VIEGMʬR� ]� HMJYWMʬR� HI� YR� HMVIGXSVMS� GYVEHS� TSV� EGEHIQME�� KSFMIVRS� I
MRHYWXVME� HI� VIGYVWSW� HMWTSRMFPIW� IR� PʧRIE� TEVE� PE� IHYGEGMʬR� IR� XSHSW� PSW
RMZIPIW� ]� E� XSHEW� PEW� IHEHIW�� TIVS� IWTIGMEPQIRXI� IRJSGEHS� IR� LEFMPMHEHIW
XʣGRMGEW�GIVXMJMGEFPIW�]�GSR�EGGIWS�E�IQTPIS

'VIEGMʬR� ]� HMJYWMʬR� HI� YR� HMVIGXSVMS� HI� JSRHSW� HI� GETMXEP� ]� STGMSRIW� HI
JMRERGMEQMIRXS�HMWTSRMFPIW�GSR�MRJSVQEGMʬR�HI�GSRXEGXS��'VIEGMʬR�]�HMJYWMʬR
HI� IHYGEGMʬR� FʛWMGE� WSFVI� PSW� QSHIPSW� HI� RIKSGMS�� PE� IWXVYGXYVE� HI� YRE
TVIWIRXEGMʬR� TEVE� VIGMFMV� MRZIVWMʬR�� EWʧ� GSQS� PSW� QIGERMWQSW� JMWGEPIW� ]
PIKEPIW� RIGIWEVMSW�� 'VIEGMʬR� ]� HMJYWMʬR� HI� YR� HMVIGXSVMS� HI� VIUYMWMXSW� HIP
WIGXSV�TʱFPMGS��GSR�MRJSVQEGMʬR�WSFVI�PSW�QIGERMWQSW�HI�EWMKREGMʬR�HMVIGXE
]� PMGMXEGMʬR�� GSR� PE� TSWMFMPMHEH� HI� ETPMGEV� IR� PʧRIE�� 'VIEGMʬR� HI� QEXIVMEP
IHYGEXMZS� KVEXYMXS� VIWTIGXS� E� PSW� TVSGIWSW� HI� TEXIRXIW�� FIGEW� ]
JMRERGMEQMIRXSW�GSR�PE�TSWMFMPMHEH�HI�ETPMGEV�IR�PʧRIE

,EFMPMHEHIW�
'ETEGMHEHIW
]�)HYGEGMʬR

,EFMPMHEHIW�
'ETEGMHEHIW
]�)HYGEGMʬR

,EFMPMHEHIW�
'ETEGMHEHIW
]�)HYGEGMʬR

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS�
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/4-��2ʱQIVS� HI� IWXYHMERXIW� XVEFENERHS� S� IWXYHMERHS� IR� MRWXMXYGMSRIW
I\XVERNIVEW

'VIEGMʬR�]�HMJYWMʬR�HI�YR�HMVIGXSVMS�HI�PEW�FIGEW�]�ZEGERXIW�HMWTSRMFPIW�TEVE
QEIWXVʧEW�� HSGXSVEHSW� ]� TSWXHSGXSVEHSW� IR� IP� I\XVERNIVS�� EWʧ� GSQS
MRJSVQEGMʬR�WSFVI�PSW�TVSGIWSW�HI�ZMWEHS

/4-��2ʱQIVS�HI�I\TIVXSW�VITEXVMEHSW�S�EXVEʧHSW�E�XVEFENEV�S�IWXYHMEV�IR�IP
TEʧW�HI�QERIVE�PIKEP

)WXʧQYPSW� IGSRʬQMGSW� HMVIGXSW� ]� JMWGEPIW� TSV� PE� VITEXVMEGMʬR� HI� I\TIVXSW�
EXVEGGMʬR�HI�XEPIRXS�I\XVERNIVS��EWʧ�GSQS�MRJSVQEGMʬR�WSFVI�PSW�TVSGIWSW�HI
ZMWEHS�]�PE�GETEGMHEH�HI�ETPMGEV�IR�PʧRIE

/4-��'ERXMHEH�QSRIXEVME�HI�MQTSVXEGMSRIW�]�I\TSVXEGMSRIW�VIPEGMSREHEW
GSR�PE�MRHYWXVME

/4-��2ʱQIVS�HI�QMGVSGSQTYXEHSVEW�TVSHYGMHEW��EGGIWMFPIW�]�VITEVEHEW

'VIEGMʬR� ]� HMJYWMʬR� HI� QEXIVMEP� IHYGEXMZS� VIWTIGXS� E� PSW� QIGERMWQSW� HI
MQTSVXEGMʬR�]�I\TSVXEGMʬR��HMVIGXSVMSW�HI�EKIRXIW�EHYEREPIW�]�IQTVIWEW�IR
IP�VEQS

'VIEGMʬR� HI� YRE� QMGVSGSQTYXEHSVE� IWXʛRHEV� GSR� PSW� VIUYMWMXSW� QʧRMQSW
TEVE�TVSKVEQEV�]�XSQEV�YR�GYVWS�IR�PʧRIE��HMWTSRMFPI�E�GʬHMKS�EFMIVXS�]�GSR
STGMSRIW�HI�JMRERGMEQMIRXS�TEVE�WY�GSQTVE�]�TVSHYGGMʬR�IR�QEWE

/4-�� 2ʱQIVS� HI� HMWTSWMXMZSW� HI� EWMWXIRGME� E� TIVWSREW� GSR
HMWGETEGMHEHIW�TVSHYGMHSW��EGGIWMFPIW�]�VITEVEHSW

'VIEGMʬR�]�HMJYWMʬR�HI�YR�HMVIGXSVMS�HI�QEXIVMEPIW�IHYGEXMZSW�HMWTSRMFPIW�IR
PʧRIE�TEVE�TIVWSREW�GSR�HMWGETEGMHEH��EHIGYEHSW�E�WYW�RIGIWMHEHIW�
'VIEGMʬR�HI� HMWTSWMXMZSW� IWXʛRHEV� TEVE� PE� IRXVEHE� ]� PIGXYVE� HI� MRJSVQEGMʬR
EHIGYEHSW� TEVE� PEW� TIVWSREW� GSR� HMWGETEGMHEHIW�� HMWTSRMFPIW� E� GʬHMKS
EFMIVXS� ]� GSR� STGMSRIW� HI� JMRERGMEQMIRXS� TEVE� WY� GSQTVE� ]� TVSHYGGMʬR� IR
QEWE

,EFMPMHEHIW�
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+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS�
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/4-�� 2ʱQIVS� HI� GIRXVSW� GSQYRMXEVMSW� EGXMZSW� ]� GEVEGXIVʧWXMGEW
HIQSKVʛJMGEW�HI�WY�TSFPEGMʬR

'VIEGMʬR� HI� GIRXVSW� GSQYRMXEVMSW� HI� HMWXVMFYGMʬR� ]� VITEVEGMʬR� HI
GSQTYXEHSVEW��GSR�STGMSRIW�HI�JMRERGMEQMIRXS��EGGIWS�E�EPMQIRXSW��MRXIVRIX�
WERMXEVMSW�� QIWEW� HI� XVEFENS� ]� TIVWSREP� TEVE� EXIRHIV� HYHEW�� VIEPM^EV
VITEVEGMSRIW�� TVSTSVGMSREV�QEXIVMEP� IHYGEXMZS� ]� VIEPM^EV� GIVXMJMGEGMSRIW� UYI
VIUYMIVER�EPKS�TVIWIRGMEP

/4-��8IVEF]XIW�HI�HEXSW�HI�GEPMHEH�]�IWXERHEVM^EHSW�HMWTSRMFPIW�IR� PEW
FEWIW�HI�HEXSW�TʱFPMGEW�]�RʱQIVS�HI�YWYEVMSW�TSV�GEHE�FEWI

'VIEGMʬR� HI� IWXVYGXYVEW� HI� KSFIVRER^E� ]� TVSXSGSPSW� XʣGRMGSW� TEVE� PE
SFXIRGMʬR�� EPQEGIREQMIRXS� ]� HMWXVMFYGMʬR� ʣXMGE� HI� HEXSW� IRXVI� EGEHIQME�
MRHYWXVME�]�KSFMIVRS�EWʧ�GSQS�FEWIW�HI�HEXSW�TʱFPMGEW�HI�EGEHIQME��MRHYWXVME
]�KSFMIVRS�WMKYMIRHS�PEW�GSRWMHIVEGMSRIW�ʣXMGEW�TIVXMRIRXIW

/4-��2ʱQIVS�HI�GSRJIVIRGMEW�QEWMZEW�MQTEVXMHEW�]�EWMWXIRXIW�UYI�WI�LER
UYIHEHS�LEWXE�IP�JMREP��EWʧ�GSQS�RʱQIVS�HI�TVIKYRXEW�VIEPM^EHEW
/4-��2ʱQIVS�HI�KVIQMSW�]�GSRKVIWSW�GVIEHSW�]�STIVERHS�I\MXSWEQIRXI

*SQIRXS� HI� GSRKVIWSW�� GSRJIVIRGMEW� ]� KVIQMSW� TSV� MRHYWXVME� UYI� UYMIVER
ETPMGEV� PE� -%�� EWʧ� GSQS� MQTEVXMGMʬR� HI� GSRJIVIRGMEW�QEWMZEW� WSFVI� IP� XIQE
TEVE� IZERKIPM^EGMʬR� HI� IWXYHMERXIW�� TVSJIWSVIW�� TVSJIWMSREPIW�� IQTVIWEW�
KSFMIVRSW�]�WSGMIHEH�GMZMP�MRXIVIWEHE

/4-��2ʱQIVS�HI�EVXʧGYPSW�HI�-%�XVEHYGMHSW�EP�IWTEʪSP

'VIEGMʬR� ]� HMJYWMʬR� HI� QEXIVMEP� IHYGEXMZS� TEVE� ETVIRHIV� SXVSW� MHMSQEW� ]
JSQIRXS�E�PE�XVEHYGGMʬR�HI�QEXIVMEPIW�HMWTSRMFPIW�IR�SXVSW�MHMSQEW
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+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

,EFMPMHEHIW��'ETEGMHEHIW�]�)HYGEGMʬR
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0S� QINSV� HI� XSHS� IW� UYI� PS� WYKIVMHS� MQTPMGE
QE]SVQIRXI� PE� GVIEGMʬR� HI� FEWIW� HI� HEXSW� ]
WMXMSW�[IF�TʱFPMGSW��0E�TEVXI�QʛW�GSQTPMGEHE
IW� PE� GVIEGMʬR� HIP� GYVVʧGYPYQ� IWXʛRHEV� ]� PEW
GIVXMJMGEGMSRIW�UYI�PS�EGSQTEʪER��TEVE�PS�UYI
WI� TYIHI� GSRZSGEV� YR� KVYTS� HI� XVEFENS� HI
I\TIVXSW� HI� PE� MRHYWXVME� EGEHIQME�
IQTVIWEVMSW� ]� KSFMIVRS�� )P� HIWEVVSPPS� HI� PEW
TPEXEJSVQEW�]�QEXIVMEPIW�IHYGEXMZSW�WI�TYIHI
EFVMV�E�GSRGYVWSW�TVMZEHSW�

9RE�ZI^�GYFMIVXS�IWXS��WI�TYIHIR�GSQIR^EV�E
EFVMV� GIRXVSW� GSQYRMXEVMSW� UYI� XEQFMʣR
TYIHIR� PMGMXEVWI��)P�HMWIʪS�]�HMWXVMFYGMʬR�HI� PE
QMGVSGSQTYXEHSVE� IWXʛRHEV� XEQFMʣR� TYIHI
PMGMXEVWI�� WMIQTVI� ]� GYERHS� WY� HMWIʪS� IWXʣ
HMWTSRMFPI�E�GʬHMKS�EFMIVXS�TEVE�UYMIR�UYMIVE�]
TYIHE� IRWEQFPEV� PE� WY]E�� EWʧ� GSQS
MRWXVYGGMSRIW� IWIRGMEPIW� HI� VITEVEGMʬR� S� E
HʬRHI�EGYHMV�TEVE�VIIQTPE^EVPE�S�VITEVEVPE��0E
GVIEGMʬR� HI� TVSXSGSPSW� TEVE� GSQTEVXMV� PSW
HEXSW�WI�TYIHI�LEGIV�XEQFMʣR�GSR�YR�KVYTS�HI
XVEFENS� ]� HMGLEW� FEWIW� RS� RIGIWMXER� IWXEV
EPSNEHEW� IR� WY� XSXEPMHEH� IR� MRJVEIWXVYGXYVE
KYFIVREQIRXEP�� WʬPS� PE� QERIVE� HI� EGGIHIV� E
IPPEW�� 0E� MQTEVXMGMʬR�HI� GSRJIVIRGMEW�QEWMZEW
TYIHI� LEGIVWI� GSR� YRE� WIPIGGMʬR� GYVEHE� HI
PSW� UYI� PE� TVSTSVGMSRER�� GSR� YR� GEPIRHEVMS
VIKYPEV�� EGGIWMFPIW� QIHMERXI� YRE� TPEXEJSVQE
TʱFPMGE�IR�PʧRIE�

2S� LE]� RMRKʱR� PʧQMXI� XʣGRMGS� IZMHIRXI� TSV� IP
GYEP�1ʣ\MGS� RS� TYIHE� ZSPZIVWI� YR� PʧHIV� IR� -%
GSR� PSW�VIGYVWSW�UYI�]E�XMIRI��7ʬPS�LEGI�JEPXE
IP� PMFVI�JPYNS�HI�MRJSVQEGMʬR�KVEXYMXE��EWʧ�GSQS
PE� ZSPYRXEH� TSPʧXMGE� HI� GVIEV� GYVVʧGYPSW
IWXERHEVM^EHSW� ]� GIVXMJMGEV� PE� IHYGEGMʬR� IR
PʧRIE� IR� XSHSW� PSW� RMZIPIW�� )P� JSQIRXEV� PE
GSQYRMGEGMʬR� ]� GSSTIVEGMʬR� IRXVI� IQTVIWE�
EGEHIQME�]�KSFMIVRS�IR�XSHEW�PEW�MRHYWXVMEW�IW
JYRHEQIRXEP�

%WIKYVEV� PE� HMWTSRMFMPMHEH� HI� GSQTYXEHSVEW
IGSRʬQMGEW�� WY� VITEVEGMʬR� S� VIIQTPE^S�
JMRERGMEQMIRXS��EGGIWS�E�MRXIVRIX�]�IPIGXVMGMHEH
IR�GIRXVSW�GSQYRMXEVMSW�EGGIWMFPIW�E�TIVWSREW
GSR� HMWGETEGMHEHIW� VIHYGI� PE� RIGIWMHEH� HI
GVIEV� MRJVEIWXVYGXYVE� IWGSPEV�� )P� JSQIRXS� E
XSHSW� PSW� WIGXSVIW� E� GSQTEVXMV� WYW� HEXSW� IR
PEW�FEWIW�TʱFPMGEW�GSR�PSW�IWXʛRHEVIW�HIFMHSW�
TVSZII�PE�QEXIVME�TVMQE�TEVE�PE�MRZIWXMKEGMʬR�]
HIWEVVSPPS�� 'SR� PE� GSSTIVEGMʬR� HI� PSW
QI\MGERSW�]�PE�ZSPYRXEH�TSPʧXMGE�TEVE�GSSTIVEV
GSR�PSW�HIQʛW�TEʧWIW��1ʣ\MGS�IWXʛ�IR�GEQMRS
HI� TSHIV� ETVSZIGLEV� IWXE� XIGRSPSKʧE� XER
TVSQIXIHSVE�TEVE�IP�JYXYVS�HI�PE�LYQERMHEH�

,EFMPMHEHIW��'ETEGMHEHIW�]�)HYGEGMʬR
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)R�SVHIR�EPJEFʣXMGS
'S�PʧHIV�]�EYXSV�

(MIKS�*PSVIW
(MVIGXSV�TEVE�2YIZEW�8IGRSPSKʧEW�IR�PE�7IGVIXEVʧE�HI�6IPEGMSRIW�)\XIVMSVIW��76)

)WXE�WIGGMʬR�GYIRXE�GSR� PSW� MRWYQSW�HI� PEW�QʛW�HI�����TIVWSREW�UYI�WI�WYQEVSR�EP�INIVGMGMS�E
XVEZʣW�HI�PSW�+VYTSW�HI�8VEFENS�]�PE�'SRWYPXE�TʱFPMGE�

)P� GSRXIRMHS� E� GSRXMRYEGMʬR� IW� E� XʧXYPS� TIVWSREP� ]� RS� RIGIWEVMEQIRXI� VITVIWIRXE� PEW� STMRMSRIW
MRWXMXYGMSREPIW�
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)P�4EGXS�1YRHMEP�TEVE�PE�1MKVEGMʬR�7IKYVE�
3VHIREHE�]�6IKYPEV�TVSQSZMHS�TSV�1ʣ\MGS
]� EHSTXEHS� IR� IP� WIRS� HI� PE�3VKERM^EGMʬR
HI�2EGMSRIW�9RMHEW�IR������� TEVE� VIHYGMV
PSW�VMIWKSW�]�ZYPRIVEFMPMHEHIW�E�PEW�UYI�WI
IRJVIRXER� PSW� QMKVERXIW� IR� PEW� HMJIVIRXIW
IXETEW�HI�PE�QMKVEGMʬR��IRXVI�SXVEW�
0E� %KIRHE� ����� TEVE� IP� (IWEVVSPPS
7SWXIRMFPI� ƁGSR� WYW� HMQIRWMSRIW
IGSRʬQMGE�� WSGMEP� ]� EQFMIRXEP�� EWYQMHE
GSQS� YR� GSQTVSQMWS� HI� )WXEHS�
LEFMʣRHSWI� MRXIKVEHS� WYW� SFNIXMZSW� IR� PE
0I]�HI�4PERIEGMʬR�IR������

)R� IP� QEVGS� HI� YR� IWJYIV^S� GSRNYRXS� ]� HI
GSPEFSVEGMʬR� QYPXM� EGXSV� �UYI� MRZSPYGVE� E
WSGMIHEH� GMZMP�� EGEHIQME�� WIGXSV� IQTVIWEVMEP�
IRXIW� KYFIVREQIRXEPIW� ]� QI\MGERSW�� IR
QEXIVME�HI�RYIZEW�XIGRSPSKʧEW�]�WY�VIWTIGXMZE
MRWXVYQIRXEGMʬR��IWTIGʧJMGEQIRXI�IR�IP�YWS�HI
PE� -RXIPMKIRGME� %VXMJMGMEP� �-%�ɸ � IP� TVIWIRXI
HSGYQIRXS� TVIWIRXE� YRE� TVSTYIWXE� TEVE
IQTSHIVEV� E� GSQYRMHEHIW� QI\MGEREW� IR� IP
I\XIVMSV�

(IFMHS� E� UYI�� PEW� RYIZEW� XIGRSPSKʧEW� JYRKIR
GSQS� MQTSVXERXIW� GEXEPM^EHSVIW� TEVE� IP
HIWEVVSPPS� WSWXIRMFPI�� QIHMERXI� QINSVEW
WSGMEPIW�� IGSRʬQMGEW� ]� EQFMIRXEPIW�� ]� IR� IP
IRXIRHMHS�HI�UYI�IW� MQTIVEXMZS�TSRIV�ʣRJEWMW
IR� EUYIPPEW� TIVWSREW� UYI� WI� IRGYIRXVER� IR
YRE� WMXYEGMʬR� HI� ZYPRIVEFMPMHEH�� GSQS� PS� WSR
PSW� QMKVERXIW�� PE� 7IGVIXEVʧE� HI� 6IPEGMSRIW
)\XIVMSVIW� �76)� QSXMZʬ� PE� GVIEGMʬR� HI� YR
KVYTS� HI� XVEFENSɸ � TEVE� TVSTMGMEV� PE� ETPMGEGMʬR
HI�PE�-%�IR�IWXI�WIRXMHS��

0S�ERXIVMSV��GSR�FEWI�IR�PSW�WMKYMIRXIW�QEVGSW
RSVQEXMZSW�

)P�3FNIXMZS�HI�(IWEVVSPPS�7SWXIRMFPI����HI
HMGLE� %KIRHE�� IP� GYEP� TPERXIE� VIJSV^EV� PE
GSSTIVEGMʬR� GSR� EPMER^EW� MRGPYWMZEW� IRXVI
EGXSVIW� TʱFPMGSW� ]� TVMZEHSW� GSR� ETS]S� HI
PE�WSGMIHEH�GMZMP��HIWHI�PS�KPSFEP�E�PS�PSGEP�
IR� WIGXSVIW� GSQS�� PEW� XIGRSPSKʧEW� HI� PE
MRJSVQEGMʬR�� IR� QEXIVME� HI� GMIRGME�
XIGRSPSKʧE�I�MRRSZEGMʬR��IR�PE�GSRWXVYGGMʬR
HI� GETEGMHEHIW�� ]� IR� PE� HMWTSRMFMPMHEH� HI
HEXSW�HIWKPSWEHSW�STSVXYRSW��JMEFPIW�]�HI
GEPMHEH�
0EW� VIWSPYGMSRIW� ������ ]� ������ HI� PE
%WEQFPIE� +IRIVEP� HI� PE� 3VKERM^EGMʬR� HI
PEW� 2EGMSRIW� 9RMHEW� �329� TVSQSZMHEW
TSV� 1ʣ\MGS� IR� ����� ]� ������ E� JMR� HI
MHIRXMJMGEV� IP� MQTEGXS� HIP� GEQFMS
XIGRSPʬKMGS� VʛTMHS� IR� PE� GSRWIGYGMʬR� HI
PSW� 3FNIXMZSW� HI� (IWEVVSPPS� 7SWXIRMFPI� ]
WYW� QIXEW�� GSR� HMWXMRXSW� JMRIW�� TEVE
GSQTEVXMV� I\TIVMIRGMEW�� TVSQSZIV� PE
JSVQYPEGMʬR� HI� IWXVEXIKMEW� REGMSREPIW� ]
TSPʧXMGEW� TʱFPMGEW�� ]� IP� JSQIRXS� HI� PE
GETEGMHEH�REGMSREP�IR�GMIRGME��XIGRSPSKʧE�I
MRRSZEGMʬR�
)P� 4PER� 2EGMSREP� HI� (IWEVVSPPS� ���������
�42(� IWXEFPIGI� UYI� IP� KSFMIVRS� JIHIVEP
HIJIRHIVʛ� E� PSW� QI\MGERSW� IR� )WXEHSW
9RMHSW�� GSR� VIWTIXS� E� PE� WSFIVERʧE� ]� GSR
XSHSW� PSW� MRWXVYQIRXSW� PIKEPIW� E� WY
EPGERGI��WMIRHS�IP�TVMRGMTEP�HI�IPPSW�� PE�VIH
HI� GSRWYPEHSW�� 0S� UYI� XEQFMʣR� MQTPMGE
ETS]EVPSW��IR�GEWS�HI�WY�VIXSVRS�S�XVʛRWMXS
GSR� WIKYVMHEH� TSV� IP� XIVVMXSVMS� REGMSREP�� ]
JVIRXI� E� PE� HMWGVMQMREGMʬR�� VEGMWQS� S
\IRSJSFME�HI�PEW�UYI�TYIHER�WIV�WYNIXSW�
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-1)� WSR� QEVGSW� JYRHEQIRXEPIW� IR� PE
MRWXVYQIRXEGMʬR�HI�TVSTYIWXEW�UYI�YXMPMGIR�PEW
RYIZEW�XIGRSPSKʧEW�

)R�IWXI�QEVGS��IP�+VYTS�HI�8VEFENS�ƈ%GIVGERHS
E�PSW�1I\MGERSW�IR�IP�)\XIVMSVƉ�HI�PE�GSEPMGMʬR
-%����1\�� FYWGE� MHIRXMJMGEV� LIVVEQMIRXEW� HI
-%� E� JEZSV� HI� PEW� GSQYRMHEHIW� HI�QI\MGERSW
QʛW� ZYPRIVEFPIW� IR� IP� I\XIVMSV�� )RXVI� SXVSW
IWJYIV^SW�� WI� WYQE� IP� VIWTEPHS� UYI� TYIHE
ETSVXEV� PE�HMʛWTSVE�GEPMJMGEHE�IR� XIGRSPSKʧE� �E
XVEZʣW� HI� PE� 6IH�+PSFEP�1<�� ]� IZIRXYEPQIRXI�
QIHMERXI� GS�MRZIVWMSRIW� IR� TVS]IGXSW� HI� PE
HMʛWTSVE� HI� WIKYRHE� KIRIVEGMʬR�� )WXI� GVYGI
XMIRI�TSV�SFNIXS�YRE�QE]SV�WSPMHEVMHEH�E�XVEZʣW
HI� PE� GSSTIVEGMʬR� XVMERKYPEV� LEGME
FIRIJMGMEVMSW�GSRGVIXSW�

)P�+VYTS�XMIRI�IP�GS�PMHIVE^KS�HI�PE�.IJEXYVE�HI
PE� 3JMGMRE� HIP� 'ERGMPPIV�� GSQS� IP� ʛVIE
VIWTSRWEFPI� HI� GSSVHMREV� PSW� IWJYIV^SW� HI� PE
76)�GSR� PE�'SEPMGMʬR�� NYRXS�GSR�IP� -RWXMXYXS�HI
PSW� 1I\MGERSW� IR� IP� )\XIVMSV� �-1)�� ]� PE� 6IH
+PSFEP� 1\� 7YQEVʛ� XEQFMʣR� E� HMZIVWSW
I\TIVXSW�� GSQS� WSR� PSW� HSGXSVIW� %PINERHVS
+EVGʧE� �%-� 2IVHW� ]� 92%1� 1SFMPI� ]� 7EMTL
7EZEKI� �;:9� ]� 0EFSVEXSVMS� HI� (MWTSWMXMZSW
0ʬKMGSW� 4VSKVEQEFPIW� 92%1�� ]� IP� (V�� .SWʣ
6EQʬR�0ʬTI^�4SVXMPPS� �5�)PIQIRX��9RMZIVWMHEH
HI�3\JSVH�

)WXI� KVYTS� GYIRXE� GSR� PE� TEVXMGMTEGMʬR� HI
EPVIHIHSV� HI� ��� VITVIWIRXERXIW� HI� XSHEW� PEW
ʛVIEW� HI� PE� UYʧRXYTPI� LʣPMGI�� IRXVI� IPPSW�� PE
%KIRGME� HI� -RRSZEGMʬR� TEVE� IP� MQTEGXS� HIP
*SVS� 'SRWYPXMZS� 'MIRXʧJMGS� ]� 8IGRSPʬKMGS�
YRMZIVWMHEHIW� �92%1� I� -8)71�� IQTVIWEW
GSQS� +SSKPI� ]� PE� )QFENEHE� &VMXʛRMGE� IR
1ʣ\MGS�

0EW� VIGSQIRHEGMSRIW� HIP� -RJSVQI� HI
8IGRSPSKʧE�I�-RRSZEGMʬR�TEVE�IP�(IWEVVSPPSɸ�HIP
����
�LXXTW���YRGXEH�SVK�QIIXMRKW�IR�7IWWMSREP(S
GYQIRXW�IGR������H�CIR�THJ�HI�PE�'SQMWMʬR
HI� 'MIRGME� ]� 8IGRSPSKʧE� TEVE� IP� (IWEVVSPPS
�'78(�HIP�'SRWINS�)GSRʬQMGS� ]�7SGMEP� HI� PE
3VKERM^EGMʬR� HI� PEW� 2EGMSRIW� 9RMHEW�� ]� WY
VIWSPYGMʬR� HI� PE� ��q� WIWMʬR� HIP� ��� QE]S� HI
������ UYI� IWXEFPIGMʬ� WYW� TVMSVMHEHIW� TEVE� IP
�����

E��%PIRXERHS�IP�HMWIʪS�]� PE� MQTPIQIRXEGMʬR
HI�TSPʧXMGEW�TʱFPMGEW�UYI� XVEXIR� IP� MQTEGXS
HIP� GEQFMS� XIGRSPʬKMGS� VʛTMHS� TEVE� PE
GSRWIGYGMʬR�HI� PSW�3FNIXMZSW�HI�(IWEVVSPPS
7SWXIRMFPIF�
F�� %TVSZIGLERHS� IP� GEQFMS� XIGRSPʬKMGS
VʛTMHS� TEVE� YR� HIWEVVSPPS� MRGPYWMZS� ]
WSWXIRMFPI�

)P� 6IKPEQIRXS� ]� )WXEXYXS� HIP� -RWXMXYXS� HI� PSW
1I\MGERSW� IR� IP� )\XIVMSV� �-1)�� )P� -1)� IW� YR
SVKERMWQS� EHQMRMWXVEXMZS� HIWGSRGIRXVEHS� HI
PE� 76)� ]� XMIRI� GSQS� SFNIXS� PE� TVSQSGMʬR� HI
IWXVEXIKMEW��MRXIKVEGMʬR�HIɸTVSKVEQEW��VIGSKIV
TVSTYIWXEW� ]� VIGSQIRHEGMSRIW� HI� PEW
GSQYRMHEHIW�� WYW� QMIQFVSW�� WYW
SVKERM^EGMSRIW� ]ɸ ʬVKERSW� GSRWYPXMZSW�
XIRHMIRXIW� E� JSVXEPIGIV� WYW� ZʧRGYPSW� GSR
1ʣ\MGS� ]� JSQIRXEV� WY� MRXIKVEGMʬR� IR
PEWɸ WSGMIHEHIW� IR� PEW� UYI� VIWMHIR� ]� WI
HIWIRZYIPZIR��EWʧ�GSQS�INIGYXEV�PEW�HMVIGXVMGIW
UYI� IQERIR� HIP� 'SRWINSɸ 2EGMSREP� TEVE� PEW
'SQYRMHEHIW�1I\MGEREW�IR�IP�)\XIVMSV��%P�WIV
PSW� QMKVERXIW� QI\MGERSW�� TVMRGMTEPQIRXI� IR
)WXEHSW�9RMHSW��IP�GIRXVS�HI�PSW�IWJYIV^SW�TSV
TEVXI�HI�PE�7IGVIXEVʧE�HI�6IPEGMSRIW�)\XIVMSVIW
TEVE� EXIRHIV� E� PE� TSFPEGMʬR� ZYPRIVEFPI�� FENS
WYW�EXVMFYGMSRIW��IP�6IKPEQIRXS�]�)WXEXYXS�HIP�

��
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+IRIVEV�YR�ZʧRGYPS�IRXVI�PE�HMʛWTSVE�QI\MGERE�
]� PSW� QMKVERXIW� HI� TVMQIVE� ]� WIKYRHE
KIRIVEGMʬR�� UYI� GSQTVIRHI� E� LMNSW� HI
GSRREGMSREPIW� REGMHSW� IR� IP� I\XIVMSV�� UYMIRIW
TYHMIVER� WIV� HSGYQIRXEHSW� S
MRHSGYQIRXEHSW�

%Wʧ�TYIW��IP�+VYTS�HI�8VEFENS�ƈ%GIVGERHS�E�PSW
1I\MGERSW� IR� IP� )\XIVMSVƉ� FYWGE� JEZSVIGIV
TVS]IGXSW� XIGRSPʬKMGSW� IR� FIRIJMGMS� HI� PEW
GSQYRMHEHIW�HI�QMKVERXIW�QI\MGERSW�UYI�WI
IRGYIRXVER� IR� WMXYEGMSRIW� HI� ZYPRIVEFMPMHEH�
IWTIGʧJMGEQIRXI� EUYIPPSW� IR� )WXEHSW� 9RMHSW�
)RXVI� SXVEW� PʧRIEW� HI� EGGMʬR� WI� WYQEVʛ� IP
VIWTEPHS� HI� PE� HMʛWTSVE� EPXEQIRXI� GEPMJMGEHE
UYI� PEFSVER�S�IWXYHMER�IR�HMZIVWEW�TEVXIW�HIP
QYRHS�� IR� GYIWXMSRIW� HI� HIWEVVSPPS
XIGRSPʬKMGS�

)R� IWXI� SVHIR� HI� MHIEW�� PE� TSFPEGMʬR
FIRIJMGMEVME�TSHVʧER�WIV�QMKVERXIW�QI\MGERSW�
]� UYI� EHIQʛW� WIER� RMʪEW�� RMʪSW� ]
EHSPIWGIRXIW��QMKVERXIW��QYNIVIW��TIVWSREW�IR
GSRHMGMʬR�HI�HMWGETEGMHEH��TSFPEGMʬR�MRHʧKIRE�
EHYPXSW�QE]SVIW��UYMIRIW�LE]ER�WMHS�WYNIXEW�E
IRKEʪSW��JVEYHIW��]�ZMSPEGMSRIW�E�WYW�HIVIGLSW
LYQERSW� IR� IP� I\XIVMSV� TVMRGMTEPQIRXI� IR� IP
GPMQE� ERXMQI\MGERS� IR� )WXEHSW� 9RMHSW�
QI\MGERSW�VIXSVREHSW�S�VITEXVMEHSW�

�'ʬQS�TSHVʧE�MRGSVTSVEVWI�E�PE�%KIRHE�HI
-%� TEVE� 1ʣ\MGS� IWXEɸ � ZMWMʬR� HI� ETS]S
XIGRSPʬKMGS� E� PSW� QI\MGERSW� QʛW
ZYPRIVEFPIW#

4EVE� ETS]EV� E� RYIWXVSW� GSRREGMSREPIW� IR
IP� I\XVERNIVS� TSV� QIHMS� HI� PE� -%� �GYʛPIW
WIVʧER� PEW� TVMRGMTEPIW� RIGIWMHEHIW� HI� PSW
QI\MGERSW�IR�IP�I\XIVMSV#��GYʛPIW�EGGMSRIW
WI�GSRWMHIVER�TVMSVMXEVMEW�E�GSVXS��QIHMERS
]� PEVKS� TPE^S#� �)R� GYʛPIW� WI� TYIHI� YWXIH
WYQEV#

�'YʛPIW�HI�PSW�TVS]IGXSW�UYI�YWXIH�VIEPM^E
EGXYEPQIRXI�WI�TSHVʧER� MRWXVYQIRXEV�IR�IP
GSVXS�TPE^S�E� JEZSV�HI� PSW�QMKVERXIW�IR�IP
I\XIVMSV#

�5Yʣ� QIGERMWQSW� WI� TYIHIR� HIWEVVSPPEV
GSR� MRRSZEGMʬR� XIGRSPʬKMGE� TEVE� I\XIRHIV
PSW�TVSKVEQEW�HI�FMIRIWXEV�GSQYRMXEVMS#

�5Yʣ�LIVVEQMIRXEW�HI�-%�TYIHIR�IPIZEV�PSW
RMZIPIW�HI�IHYGEGMʬR�HMKMXEP�HI�PE�HMʛWTSVE
QI\MGERE��IR�TEVXMGYPEV�IR�IP�RMZIP�WYTIVMSV�
EWʧ� GSQS� HI� VIXSVREHSW� �� MRGPYMHSW
TSWMFPIQIRXI�NʬZIRIW�HVIEQIVW#

4VIKYRXEW�HIXSREHSVEW

%GIVGERHS�E�PSW�1I\MGERSW�IR�IP�I\XIVMSV
���
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8IQʛXMGE
+IRIVEP

0ʧRIE�HI�EGGMʬR(MVMKMHS�E

/4-W�
%GEHIQME�GSPEFSVEGMʬR�GSR�PE�92%1�IR�TEVXMGYPEV�GSR�PE�JEGYPXEH�HI
MRKIRMIVʧE�
-RHYWXVME�TSXIRGMEP�GSPEFSVEGMʬR�GSR�,YE[IM�]�PE�92%1
'SPEFSVEGMʬR�GSR�-8)71
2ʱQIVS�HI�EGYIVHSW�JMVQEHSW
2ʱQIVS�HI�EGYIVHSW�IR�STIVEGMʬR

*SVXEPIGIV� PE� TPEXEJSVQE� HI� TVS]IGXSW� HI� PE� VIH� +PSFEP� HI� PE� HMʛWTSVE
EPXEQIRXI�GEPMJMGEHE�

+IRIVEV� WMRIVKMEW� E� XVEZʣW� HI� PE� 6IH�+PSFEP�� IR� FIRIJMGMS� HI� PSW�QMKVERXIW
QI\MGERSW�MRHSGYQIRXEHSW�IR�IP�I\XIVMSV�

%TT�HI�IQIVKIRGME�TEVE�ETS]EV�WYW�HIVIGLSW
%TT�MRJSVQEXMZE�WSFVI�PEW�ZIRXERMPPEW�HI�WEPYH��JʧWMGE�]�QIRXEP�
%TT� MRJSVQEXMZE� WSFVI� IHYGEGMʬR� �GYVWSW� HI� IWTEʪSP�� VIZEPMHEGMʬR� HI
HSGYQIRXSW
'SRXEGXS�IR�;LEXW%TT�MRXIKVERHS�YR�'LEXFSX�TEVE�TIHMV�E]YHE�EP����
2SXMJMGEGMSRIW�IR�;LEXW%TT�MRXIKVEHEW�EP�'LEXFSX�TEVE�HEV�WIKYMQMIRXS
E�XVʛQMXIW�

,IVVEQMIRXEW�HI�-%�TEVE�TVSXIGGMʬR�E�QI\MGERSW�

'LEXFSX�GSEGL�HI�IHYGEGMʬR�JMRERGMIVE
4IVJMPEHSV� HI� YWYEVMSW� TEVE� HEV� IHYGEGMʬR� JMRERGMIVE� EHIGYEHE�� GSR
ETS]S�HI�PE�1MKETT�HI�PE�3VKERM^EGMʬR�-RXIVREGMSREP�TEVE�PEW�1MKVEGMSRIW
�3-1

%TT�HI�IHYGEGMʬR�JMRERGMIVE�TEVE�TVSQSZIV�IQTVIRHMQMIRXSW�]�VIQIWEW�GSR
MRZIVWMʬR� HI� QMKVERXIW� HI� TVMQIVE� ]� WIKYRHE� KIRIVEGMʬR� IR� ^SREW� HI
I\TYPWMʬR�HI�QMKVERXIW�HI�QE]SV�ZYPRIVEFMPMHEH

1I\MGERSW�IR
IP�I\XIVMSV

1I\MGERSW�IR
IP�I\XIVMSV

1I\MGERSW�IR
IP�I\XIVMSV

1I\MGERSW�IR
IP�I\XIVMSV

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS

+SFMIVRS

+SFMIVRS

(IWEVVSPPEV� LIVVEQMIRXEW� HI� -%�� IR� GSPEFSVEGMʬR� GSR� PE� HMʛWTSVE� GEPMJMGEHE�� TEVE� FIRIJMGMS� HI� PSW
QI\MGERSW�IR�WMXYEGMʬR�HI�ZYPRIVEFMPMHEH��GSQS�WSR�

%GIVGERHS�E�PSW�1I\MGERSW�IR�IP�I\XIVMSV
���
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8IQʛXMGE
+IRIVEP

0ʧRIE�HI�EGGMʬR(MVMKMHS�E

%WMWXIRXI�ZMVXYEP�TEVE�VIWSPZIV�HYHEW
(IIT�PIEVRMRK�TEVE�ZEPMHEV�HSGYQIRXSW

-RWXVYQIRXEV�WSPYGMSRIW�HI�-%�TEVE�LEGIV�QʛW�IJMGE^�PE�EXIRGMʬR�E�QI\MGERSW
IR�PE�I\TIHMGMʬR�HI�HSGYQIRXSW�HI�PE�76)��QEXVʧGYPEW��TEWETSVXIW��EGXEW�HI
REGMQMIRXS��IRXVI�SXVSW�

)QTPIS�HI�-%�TEVE�QSRMXSVIEV�QIHMSW�HI�GSQYRMGEGMʬR�]�VIHIW�WSGMEPIW�E�JMR
HI�MRWXVYQIRXEV�GEQTEʪEW�HMKMXEPIW�IR�GSRXVE�HI�PE�HMWGVMQMREGMʬR��VEGMWQS�
\IRSJSFME��]�HIWMRJSVQEGMʬR�IR�XSVRS�E�PE�QMKVEGMʬR�QI\MGERE�IR�)9%�

/4-W�ɸ
(IWTPMIKYI�HIP�TMPSXS�MRMGMEP�IR�WIVZMHSVIW�HI�PE�76)
:EPMHEGMʬR�TEVE�EXIRHIV�EP�TʱFPMGS�YWYEVMS�IR�+IRIVEP�
2ʱQIVS�HI�XVʛQMXIW�MRMGMEHSW
4SVGIRXENI�HI�WSPMGMXYHIW�GSQTPIXEHEW�GSR�ʣ\MXS
6IHYGGMʬR�IR�IP� XMIQTS�HI�KIWXMʬR�HIP� XVʛQMXI�QIHMHS�IR�IP� XMIQTS
TVSQIHMS�HI�VIWTYIWXE�
4SVGIRXENI�HI�IRXIRHMQMIRXS�HIP�GLEXFSX�TEVE�VIIRXVIREQMIRXS
'PEWMJMGEGMʬR�HI�WSPMGMXYHIW
'PEWMJMGEGMʬR�HI�GSRZIVWEGMSRIW
-HIRXMJMGEGMʬR�HI�RYIZEW�RIGIWMHEHIW
%YQIRXS�IR�PE�GETEGMHEH�HI�EXIRGMʬR�HI�YWYEVMSW�HI�IWXI�XVʛQMXI�IRɸ
PEW�(IPIKEGMSRIW�

4PEXEJSVQE�GSRZIVWEGMSREP�GSR�-%�TEVE�SJVIGIV�IHYGEGMʬR�IR�PʧRIE��EWʧ�GSQS
GYVWSW�HI�-%��IWTIGMEPMHEHIW��MRKPʣW�Y�SXVSW��SJVIGMHSW�HI�QERIVE�KVEXYMXE�TSV
QMIQFVSW�HI�PE�6IH�+PSFEP�EHIQʛW�HI�TSHIV�HIXSREV�YRE�EPMER^E�GSR�PE�7)4
TEVE�EQTPMEV�PE�SJIVXE�

/4-W�ɸ
:SPYQIR�HI�EGXMZMHEH�TEVE�IZEPYEV�IP�RʱQIVS�HI�MRXIVEGGMSRIW
2ʱQIVS�HI�GSRWYPXEW�HI�GEHE�XVʛQMXI��QIRSVIW�HI�IHEH��VIRSZEGMʬR�
TʣVHMHE��IXG�
8EWE�HI�VIXIRGMʬR�TEVE�QIHMV�IP�RʱQIVS�HI�YWYEVMSW�UYI�GSRWYPXER�IP
GLEXFSX�IR�VITIXMHEW�SGEWMSRIW�
:SPYQIR� HI� VIWTYIWXE� HI� GLEXFSX� �RʱQIVS� HI� TVIKYRXEW
VIWTSRHMHEW
2ʱQIVS� HI� TVIKYRXEW� RS� VIWTSRHMHEW� TSV� IP� GLEXFSX�� TEVE� QINSVE
GSRXMRYE
4SVGIRXENI�HI�WEXMWJEGGMʬR�HIP�YWYEVMS

4VSQSZIV�YRE�TPEXEJSVQE�MRXIPMKIRXI�TEVE�GSQTEVXMV�]�HMJYRHMV�EGXMZMHEHIW�E
JEZSV�HI�PE�GSQYRMHEH�QI\MGERE��EPMQIRXEHE�TSV�PE�HMʛWTSVE�QI\MGERE�

1I\MGERSW�IR
IP�I\XIVMSV

1I\MGERSW�IR
IP�I\XIVMSV

1I\MGERSW�IR
IP�I\XIVMSV

1I\MGERSW�IR
IP�I\XIVMSV

+SFMIVRS�
%GEHIQME�I
-RHYWXVME

+SFMIVRS

+SFMIVRS

+SFMIVRS

%GIVGERHS�E�PSW�1I\MGERSW�IR�IP�I\XIVMSV
0ʧRIEW�HI�%GGMʬR�TVSTYIWXEW�]�/4-W���
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698%�'6ʌ8-'%

%GXSV &IRIJMGMEVMSW 0YKEV�XMIQTSW-RMGMEXMZE

92%1�(+8-'�
(+�(IPIKEGMSRIW

-16

%1)<'-(

1I\MGERSW
HIRXVS�]�JYIVE
HIP�TEʧW

*YRGMSREVMSW
7)1�]�76)

(MJYWMʬR
REGMSREP

'LEXFSX�TEVE
JEGMPMXEV�XVʛQMXIW

�2ʱQIVS�WSFVI
XIGRSPSKʧEW
I\TSRIRGMEPIW�IR
6IZMWXE
1I\MGERE�HI
4SPʧXMGE�)\XIVMSV

�6IRSZEV�GYVWS
WSFVI�-RXIVRIX
8IGLRSPSK]�ERH
4SPMG]�
'LEPPIRKIW�ERH
7SPYXMSRWɸ�GSR
(MTPS*SYRHEXMSR�

-HIRXMJMGEV�FSPWE
HI�FIGEW�TEVEɸ
XIGRSPSKʧEW
I\TSRIRGMEPIW

����

1IHMERS�TPE^S

1IHMERS�TPE^S

%GIVGERHS�E�PSW�1I\MGERSW�IR�IP�I\XIVMSV
���
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'32'097-32)7
)P� IWJYIV^S� GSPEFSVEXMZS� HI� PSW� ��� I\TIVXSW� ]
I\TIVXEW� UYI� GSRXʬ� GSR� MRWYQSW� HI� QʛW� HI
����TIVWSREW�HI�XSHSW�PSW�IWXEHSW�HI�1ʣ\MGS
PSKVʬ� MHIRXMJMGEV� PEW�TVSFPIQʛXMGEW�IWTIGʧJMGEW
E� 1ʣ\MGS�� VIGSRSGIV� PEW� TVIKYRXEW
HIXSREHSVEW� ]� TVSTSRIV� VIGSQIRHEGMSRIW
FEWEHEW�IR�IZMHIRGME�GSR�MRHMGEHSVIW�GPEZI�HI
VIRHMQMIRXS� QIHMFPIW� TEVE� IZEPYEV
GSRGVIXEQIRXI� PSW� VIWYPXEHSW� HI� PE
MQTPIQIRXEGMʬR�HI�PEW�PʧRIEW�HI�EGGMʬR�

)P� ERʛPMWMW� HIP� KVYTS�HI�(EXSW�� -RJVEIWXVYGXYVE
(MKMXEP�]�'MFIVWIKYVMHEH�HIXIVQMRʬ�UYI�PSW�HSW
VIXSW�QʛW�KVERHIW�UYI�IRJVIRXE�IP�TEʧW�E�RMZIP
IWXVYGXYVEP�WSR� PE�FVIGLE�HMKMXEP� ]�IP�EGGIWS�E
MRXIVRIX�� %� WY� ZI^�� I\MWXI� YRE� KVER� ʛVIE� HI
STSVXYRMHEH� TEVE� IPEFSVEV� PIKMWPEGMSRIW� UYI
TVSXINER� PE� TVMZEGMHEH� HI� PSW� YWYEVMSW� ]� IP
EGGIWS�TʱFPMGS�]�TVMZEHS�E�PSW�HEXSW�ɸ�%HIQʛW�
PE� WIKYVMHEH� MRJSVQʛXMGE� VIUYMIVI�TSV� YR� PEHS�
HI�QIGERMWQSW�QʛW�JYIVXIW�TEVE�KEVERXM^EV�PE
TVSXIGGMʬR�]�TSV�SXVS� JSQIRXEV�YRE�GYPXYVE�HI
GMFIVWIKYVMHEH�� VIWTSRWEFMPMHEH� ]� HI
TVSXIGGMʬR� HI� HEXSW� GSQS� PE� EPJEFIXM^EGMʬR
HMKMXEP�� 0EW� PʧRIEW� HI� EGGMʬR� VIGSQIRHEHEW
JEGMPMXER� IP� STXMQMWQS� KIRIVEP� ERXI� PSW
VIWYPXEHSW� JEZSVEFPIW� IR� GEWSW� HSRHI� PE� -%
QINSVI� PE� ZMHE� HI� PEW� TIVWSREW�� EWʧ� GSQS� PE
TIVGITGMʬR�KIRIVEP�TSWMXMZE�WSFVI�PE�-%�

'SQS�WI�QIRGMSRE�IR�IP�INI�HI�ʣXMGE�� PE�-%�RS
IW� GSRGITXS� QSRSPʧXMGS� ]� TSV� PS� XERXS� IW
GSQTPMGEHS�UYI�PE�ʣXMGE�IWXEFPI^GE�PSW�PʧQMXIW
HI�WYW�GETEGMHEHIW��PS�UYI�HIFI�]�RS�HIFI�WIV
TIVQMWMFPI� E� TEVXMV� HI� GVMXIVMSW� ʣXMGSW� UYI
KEVERXMGIR� IP� VIWTIXS� ]� GYQTPMQMIRXS� E� PSW
HIVIGLSW� LYQERSW�� (EHS� IP� GSRXI\XS
QI\MGERS�� IW� MQTVIWGMRHMFPI� IP� IWXYHMS� HI� PEW
VITIVGYWMSRIW� HI� PE� -%� IR� PE� PMFIVXEH� HI
I\TVIWMʬR��MHIRXMHEH�]�KʣRIVS��]�PE�TVMZEGMHEH�

TEVE� UYI� PE� -%� EFSRI� E� GVIEV� YRE� WSGMIHEH
HIQSGVʛXMGE�� NYWXE�]� PMFVI��)R�GYERXS�EP�)NI�HI
-RZIWXMKEGMʬR�]�(IWEVVSPPS�� WI� VIGSQMIRHE�UYI
IP� KSFMIVRS� HIFI� MQTYPWEV� MRMGMEXMZEW� UYI
TVSQYIZER� IP� PMFVI� JPYNS� HI� MRJSVQEGMʬR
KVEXYMXE�GSQS�PS�LE�LIGLS�IP�4SVXEP�HI�(EXSW�]
E� PE� ZI^� WI� HIFI� TVSQSZIV� IP� EPJEFIXMWQS
HMKMXEP� E� XVEZʣW� HIP� ETS]S� E� PE� EGEHIQME� ]� IP
WIGXSV� UYI� MRZIWXMKE� ]� HIWEVVSPPE� PE� -%�
VIGSQIRHEGMʬR� UYI� XEQFMʣR� GSQTEVXI� IP
KVYTS� HI� ,EFMPMHEHIW�� 'ETEGMHEHIW� ]
)HYGEGMʬR��4SV�ʱPXMQS��IP�INI�HI�1I\MGERSW�IR
IP� I\XIVMSV� LE� MHIRXMJMGEHS� EP� 3(7� ��� GSQS� IP
QʛW� MQTSVXERXI�TEVE� IP� HIWEVVSPPS� HI�1ʣ\MGS�
PE� GVIEGMʬR� HI� EPMER^EW�� ʈWXEW� JEGMPMXEVʛR� PE
MQTPIQIRXEGMʬR�HI� -%�E� RMZIP� REGMSREP� ]E�UYI
HIWEVVSPPEVʛR� IP� XEPIRXS� QI\MGERS� IR� PEW
QINSVIW� MRWXMXYGMSRIW� HIP� QYRHS�� ]E� UYI� RS
LE]� RMRKʱR� PʧQMXI� XʣGRMGS� IZMHIRXI� TSV� IP� GYEP
1ʣ\MGS� RS� TYIHE� ZSPZIVWI� YR� PʧHIV� IR� -%� GSR
PSW�VIGYVWSW�UYI�]E�XMIRI�

1ʣ\MGS� XMIRI� PE� STSVXYRMHEH� HI� SFXIRIV
FIRIJMGMSW� IGSRʬQMGSW�ɸ � WSGMEPIW� ]
EQFMIRXEPIW�UYI�XVERWJSVQIR�TSWMXMZEQIRXI�EP
TEʧW� ETVSZIGLERHS� WMWXIQEW� FEWEHSW� IR� -%
GSQS� LIVVEQMIRXEW� HI� EPXS� MQTEGXS�� 7MR
IQFEVKS�WI�RIGIWMXE��IRXVI�ZEVMEW�GSWEW��HI�PE
GSPEFSVEGMʬR� IRXVI� KSFMIVRS�� EGEHIQME�
MRHYWXVME� ]� WSGMIHEH� GMZMP� TEVE� PSKVEVPS�� %� WY
ZI^��TEVE�VIWTIXEV�PE�HMKRMHEH�LYQERE�]�PSKVEV
YR�HIWEVVSPPS�MRGPYWMZS�]�WYWXIRXEFPI�EWʧ�GSQS
TVSQSZIV� TVSGIWSW� HIQSGVʛXMGSW� IR� IP� TEʧW�
IW� JYRHEQIRXEP� VIGSRSGIV� ]� EXIRHIV� PSW
VMIWKSW� ʣXMGSW� ]� HI� HIVIGLSW� LYQERSW� UYI
I\MWXIR� ]� TYHMIVER� I\MWXMV� IR� IP� JYXYVS�� )P
XEQEʪS� HI� PE� STSVXYRMHEH� ]� IP� GSWXS
IGSRʬQMGS�]�WSGMEP�HI� PE� MREGGMʬR�VIUYMIVI�HI
YRE� TVMSVM^EGMʬR� MRQIHMEXE� HI� PE� XIQʛXMGE� I
MQTPIQIRXEGMʬR� GSSVHMREHE� HI� PEW� EGGMSRIW
MHIRXMJMGEHEW�IR�XSHSW�PSW�WIGXSVIW�]�IR�XSHSW
PSW�RMZIPIW�HI�KSFMIVRS�

%GIVGERHS�E�PSW�1I\MGERSW�IR�IP�I\XIVMSV
���
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:MPPERM�� 'ʣHVMG�� ƈ*SV� E� 1IERMRKJYP� %VXMJMGMEP� -RXIPPMKIRGI�� 8S[EVHW� E� *VIRGL� ERH� )YVSTIER
7XVEXIK]Ɖ�� ������ (MWTSRMFPI� IR�� LXXTW���[[[�EMJSVLYQERMX]�JV�THJW�1MWWMSR:MPPERMC6ITSVXC)2+�
:*�THJɸ
1EVV�� &IVREVH�� ƈ,S[�1YGL� (EXE� (S�;I� 'VIEXI� )ZIV]� (E]#� 8LI�1MRH�&PS[MRK� 7XEXW� )ZIV]SRI
7LSYPH� 6IEHƉ�� *SVFIW�� ��� QE]S� ������ (MWTSRMFPI� IR�
LXXTW���[[[�JSVFIW�GSQ�WMXIW�FIVREVHQEVV������������LS[�QYGL�HEXE�HS�[I�GVIEXI�IZIV]�
HE]�XLI�QMRH�FPS[MRK�WXEXW�IZIV]SRI�WLSYPH�VIEH���F�H���J��FEɸɸɸ
6IGSQQIRHEXMSR� SJ� XLI� 'SYRGMP� SR�%VXMJMGMEP� -RXIPPMKIRGI�3)'(�0)+%0�����6EQʧVI^�� 6SHVMKS�
ƈ0E�MRJVEIWXVYGXYVE�HMKMXEP�GSRHMGMʬR�TEVE�EZER^EV�IR�IP�HIWEVVSPPS�HIP�TEʧWƉ��*E]IV;E]IV�����NYPMS
������(MWTSRMFPI�IR��LXXTW���[[[�JE]IV[E]IV�GSQ���������MRJVEIWXVYGXYVE�HMKMXEP�GSPYQRE�ɸɸ
4IVWTIGXMZE� HI� GMFIVWIKYVMHEH� IR� 1ʣ\MGS� ������ 1G/MRWI]� 
� 'SQTER]� IR� GSPEFSVEGMʬR� GSR
'SQI\M��(MWTSRMFPI�IR��LXXTW���GSRWINSQI\MGERS�SVK�QYPXMQIHME����������������THJɸ
)WXVEXIKME� 2EGMSREP� HI� 'MFIVWIKYVMHEH� ������ (MWTSRMFPI� IR�
LXXTW���[[[�KSF�Q\�GQW�YTPSEHW�EXXEGLQIRX�JMPI��������)WXVEXIKMEC2EGMSREPC'MFIVWIKYVMHE
H�THJɸ
(EXE� &VSOIVW� %� 'EPP� JSV� 8VERWTEVIRG]� ERH� %GGSYRXEFMPMX]�� *IHIVEP� 8VEHI� 'SQQMWWMSR�� QE]S
�����ɸ � (MWTSRMFPI� IR�LXXTW���[[[�JXG�KSZ�W]WXIQ�JMPIW�HSGYQIRXW�VITSVXW�HEXE�FVSOIVW�GEPP�
XVERWTEVIRG]�EGGSYRXEFMPMX]�VITSVX�JIHIVEP�XVEHI�GSQQMWWMSR�QE]�
�����������HEXEFVSOIVVITSVX�THJɸ
,ER�� &]YRK�'LYP�� ƈ0E� IQIVKIRGME� ZMVEP� ]� IP� QYRHS� HI� QEʪERE�� &]YRK�'LYP� ,ER�� IP� JMPʬWSJS
WYVGSVIERS� UYI� TMIRWE� HIWHI� &IVPʧRƉ�� )P� 4EʧW�� ��� HI� QEV^S� ������ (MWTSRMFPI� IR�
LXXTW���IPTEMW�GSQ�MHIEW������������PE�IQIVKIRGME�ZMVEP�]�IP�QYRHS�HI�QERERE�F]YRK�GLYP�
LER�IP�JMPSWSJS�WYVGSVIERS�UYI�TMIRWE�HIWHI�FIVPMR�LXQPɸ
ƈ-R� 7IEVGL� SJ� 7%67�'S:��� %RXMZMVEP�� %HETXMZI� -RZEVMERGI� JSV� 1SPIGYPEV� 4VSTIVX]� 4VIHMGXMSRƉ�ɸ
.EQIIP� 'PMRMG� JSV� 1EGLMRI� 0IEVRMRK� MR� ,IEPXL�� 1-8�� ��� EFVMP� ������ (MWTSRMFPI� IR�ɸ
LXXTW���[[[�EMGYVIW�QMX�IHY�TSWX�MR�WIEVGL�SJ�WEVW�GSZ���ERXMZMVEP�EHETXMZI�MRZEVMERGI�JSV�
QSPIGYPEV�TVSTIVX]�TVIHMGXMSRɸɸ
;SVPH� )GSRSQMG� *SVYQ� �;)*� +PSFEP� 6MWOW� 6ITSVX� ������ (MWTSRMFPI� IR�
LXXTW���[[[�[IJSVYQ�SVK�VITSVXW�XLI�KPSFEP�VMWOW�VITSVX�����ɸ
)P�(MR�,IQHER��)��
�1ERNEMEL��(�,��������']FIVGVMQIW�-RZIWXMKEXMSR�ERH�-RXVYWMSR�(IXIGXMSR�MR
-RXIVRIX�SJ�8LMRKW�&EWIH�SR�(EXE�7GMIRGI�1IXLSHW��'LEQ��7[MX^IVPERH��'SKRMXMZI�'SQTYXMRK�JSV
&MK� (EXE� 7]WXIQW� 3ZIV� -S8�� *VEQI[SVOW�� 8SSPW� ERH� %TTPMGEXMSRW�� 0IGXYVI� 2SXIW� SR� (EXE
)RKMRIIVMRK�ERH�'SQQYRMGEXMSRW�8IGLRSPSKMIW��:SP������-7&2�������������������
8LI� ']FIVWIGYVMX]� ;SVOJSVGI� )WXMQEXI� ������ 8LI� -RXIVREXMSREP� -RJSVQEXMSR� 7]WXIQ� 7IGYVMX]
'IVXMJMGEXMSR� 'SRWSVXMYQ�� (MWTSRMFPI� IR�� LXXTW���[[[�MWG��SVK�6IWIEVGL������']FIVWIGYVMX]�
;SVOJSVGI�7XYH]ɸ

(EXSW��-RJVEIWXVYGXYVE�(MKMXEP�]�'MFIVWIKYVMHEH�
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� 7X�PIR�� /�� ������ ']FIV�7IGYVMX]� 6MWO� 1EREKIQIRX�� 3WPS�� 2SV[E]�
7TVMRKIV&VMIJW� MR� 'SQTYXIV� 7GMIRGI�� -7&2� ������������������1SHIPS� ��(� HI� HMQIRWMSRIW
GYPXYVEPIW�� +IIVX� ,SJWXIHI�� (MWTSRMFPI� IR�� LXXTW���[[[�LSJWXIHI�MRWMKLXW�GSQ�GSYRXV]�
GSQTEVMWSR�QI\MGS�
*SV�E�1IERMRKJYP�%VXMJMGMEP� -RXIPPMKIRGI��8S[EVHW�E�*VIRGL�ERH�)YVSTIER�7XVEXIK]��4ʛK����1EVV�
&IVREVH�� ƈ,S[�1YGL�(EXE�(S�;I�'VIEXI�)ZIV]�(E]#�8LI�1MRH�&PS[MRK�7XEXW�)ZIV]SRI�7LSYPH
6IEHƉ��*SVFIW�����QE]S�������(MWTSRMFPI�IR��LXXTW���[[[�JSVFIW�GSQ�
3)'(�� 6IGSQQIRHEXMSR� SJ� XLI� 'SYRGMP� SR� %VXMJMGMEP� -RXIPPMKIRGI�� 3)'(�0)+%0�����8LI
)GSRSQMWX��QE]S���������
3)'(��3)'(�GVIEXIW� I\TIVX� KVSYT� XS� JSWXIV� XVYWX� MR� EVXMJMGMEP� MRXIPPMKIRGI��3)'(�0)+%0��3)'(�
4EVMW��WITXMIQFVI���������
ƈ0E� MRJVEIWXVYGXYVE� HMKMXEP� GSRHMGMʬR� TEVE� EZER^EV� IR� IP� HIWEVVSPPS� HIP� TEʧWƉ�� ��� NYPMS� �����
(MWTSRMFPI�IR��LXXTW���[[[�JE]IV[E]IV�GSQ���������MRJVEIWXVYGXYVE�HMKMXEP�GSPYQRE�
8LI�1SVVMW�;SVQ�����=IEVW�7MRGI�*MVWX�1ENSV�%XXEGO�SR�XLI�-RXIVRIX��*&-�2I[W��������(MWTSRMFPI
IR��LXXTW���[[[�JFM�KSZ�RI[W�WXSVMIW�QSVVMW�[SVQ����]IEVW�WMRGI�JMVWX�QENSV�EXXEGO�SR�MRXIVRIX�
������
4IVWTIGXMZE� HI� GMFIVWIKYVMHEH� IR� 1ʣ\MGS� ������ 1G/MRWI]� 
� 'SQTER]� IR� GSPEFSVEGMʬR� GSR
'SQI\M��(MWTSRMFPI�IR��LXXTW���GSRWINSQI\MGERS�SVK�QYPXMQIHME����������������THJ
)RGYIWXE� HI� (IPMXSW� )GSRʬQMGSW� ������ 4['�� (MWTSRMFPI� IR�
LXXTW���[[[�T[G�GSQ�Q\�IW�TYFPMGEGMSRIW�G�K������������IRGYIWXE�HIPMXSW�IGSRSQMGSW�
�����QI\MGSZ��THJ#YXQCWSYVGI!;IFWMXI
YXQCQIHMYQ!(IWGEVKE
8IRHIRGMEW�HI�7IKYVMHEH�'MFIVRʣXMGE�)R�%QʣVMGE�0EXMRE�]�)P�'EVMFI��3)%��������(MWTSRMFPI�IR�
LXXTW���[[[�W]QERXIG�GSQ�GSRXIRX�IW�Q\�IRXIVTVMWI�SXLIVCVIWSYVGIW�F�G]FIV�WIGYVMX]�XVIRHW�
VITSVX�PEQG�THJ
(EXE� 2IZIV� 7PIITW� ����� (SQS�� (MWTSRMFPI� IR�ɸ � LXXTW���[IF�EWWIXW�HSQS�GSQ�FPSK�[T�
GSRXIRX�YTPSEHW�����������CHSQSCHEXE�RIZIV�WPIITW��ZIVXMGEPW�THJ� 6IGYTIVEHS� ��� HI� EFVMP
����
(%8%ɸ � &63/)67� %� 'EPP� JSV� 8VERWTEVIRG]� ERH� %GGSYRXEFMPMX]�� *8'�� QE]S� �����(MWTSRMFPI
IR�LXXTW���[[[�JXG�KSZ�W]WXIQ�JMPIW�HSGYQIRXW�VITSVXW�HEXE�FVSOIVW�GEPP�XVERWTEVIRG]�
EGGSYRXEFMPMX]�VITSVX�JIHIVEP�XVEHI�GSQQMWWMSR�QE]������������HEXEFVSOIVVITSVX�THJ
ƈ;LEX�%VI� �(EXE�&VSOIVW���ERH�;L]�%VI�8LI]�7GSSTMRK�9T�-RJSVQEXMSR�%FSYX�=SY#Ɖ�:MGI��QEV^S
������ (MWTSRMFPI� IR�LXXTW���[[[�ZMGI�GSQ�IRCYW�EVXMGPI�FNT\�[�[LEX�EVI�HEXE�FVSOIVW�ERH�
LS[�XS�WXST�Q]�TVMZEXI�HEXE�GSPPIGXMSR
(EXETEGI�WIRWSV�QEVOIXTPEGI��(MWTSRMFPI�IR��LXXTW���HEXETEGI�MS�
-38%� QMGVS�XVERWEGXMSR� GV]TXSGYVVIRG]� W]WXIQ� JSV� XLI� -S8�� (MWTSRMFPI
IR�ɸLXXTW���HEXE�MSXE�SVK���
%-�4SPMG]�'SRKVIWW�Ɓ�4EVX���,IEPXLGEVI��1-8�-RXIVRIX�4SPMG]�6IWIEVGL�-RMXMEXMZI��*IFVIVS�HI������
(MWTSRMFPI�IR�LXXTW���MRXIVRIXTSPMG]�QMX�IHY�EM�TSPMG]�GSRKVIWW�TEVX���LIEPXLGEVI�
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LXXTW���[[[�]SYXYFI�GSQ�[EXGL#Z![J�K']K�%L�
ƈ-R�7IEVGL�SJ�7%67�'S:���%RXMZMVEP��%HETXMZI�-RZEVMERGI�JSV�1SPIGYPEV�4VSTIVX]�4VIHMGXMSRƉ��1-8�
��� EFVMP� ������ LXXTW���[[[�EMGYVIW�QMX�IHY�TSWX�MR�WIEVGL�SJ�WEVW�GSZ���ERXMZMVEP�EHETXMZI�
MRZEVMERGI�JSV�QSPIGYPEV�TVSTIVX]�TVIHMGXMSR
>YFSJJ��7LSWLERE��8LI�%KI�SJ�7YVZIMPPERGI�'ETMXEPMWQ��4IRKYMR�6ERHSQ�,SYWI��)9%������
ƈ'SQQSR� X]TIW� SJ� G]FIV� EXXEGOWƉ�� 'MWGS�� (MWTSRMFPI� IR�
LXXTW���[[[�GMWGS�GSQ�G�IR�YW�TVSHYGXW�WIGYVMX]�GSQQSR�G]FIVEXXEGOW�LXQP�bX]TIW�SJ�
G]FIV�EXXEGOW
2-78� +PSWWEV]� 'SQTYXIV� 7IGYVMX]� 6IWSYVGI� 'IRXIV�� (MWTSRMFPI
IR�LXXTW���GWVG�RMWX�KSZ�KPSWWEV]ƈ8LMW�7YVTVMWMRKP]�7MQTPI�)QEMP�8VMGO�;MPP�7XST�7TEQ�;MXL�3RI
'PMGOƉ�� *SVFIW�� QE]S� �����(MWTSRMFPI� IR�
LXXTW���[[[�JSVFIW�GSQ�WMXIW�HEZI][MRHIV������������XLMW�WYVTVMWMRKP]�WMQTPI�IQEMP�XVMGO�
[MPP�WXST�WTEQ�[MXL�SRI�GPMGO������FG�J����
+PSFEP� ']FIVGVMQI� (EQEKIW� 4VIHMGXIH� 8S� 6IEGL� ��� 8VMPPMSR� %RRYEPP]� &]� ����Ɖ�� ']FIVWIGYVMX]
:IRXYVIW� ']FIVGVMQI� 1EKE^MRI�� �� (IGIQFIV� ������ (MWTSRMFPI
IR�ɸLXXTW���G]FIVWIGYVMX]ZIRXYVIW�GSQ�G]FIVGVMQI�HEQEKIW���XVMPPMSR�F]������
'MWGS� %RRYEP� -RXIVRIX� 6ITSVX� �����Ɓ����� ;LMXI� 4ETIV�� (MWTSRMFPI� IR�
LXXTW���[[[�GMWGS�GSQ�G�IR�YW�WSPYXMSRW�GSPPEXIVEP�I\IGYXMZI�TIVWTIGXMZIW�ERRYEP�MRXIVRIX�
VITSVX�[LMXI�TETIV�G����������LXQP�%TTIRHMGIW
)2-7%� XLVIEX� PERHWGETI� JSV� �+� 2IX[SVOW�� (MWTSRMFPI� IR�
LXXTW���[[[�IRMWE�IYVSTE�IY�TYFPMGEXMSRW�IRMWE�XLVIEX�PERHWGETI�JSV��K�RIX[SVOW
']FIVWIGYVMX]�SJ��+�RIX[SVOW���)9�8SSPFS\�SJ�VMWO�QMXMKEXMRK�QIEWYVIW��)YVSTIER�9RMSR��.ERYEV]
������ (MWTSRMFPI� IR�� LXXTW���IG�IYVSTE�IY�HMKMXEP�WMRKPI�QEVOIX�IR�RI[W�G]FIVWIGYVMX]��K�
RIX[SVOW�IY�XSSPFS\�VMWO�QMXMKEXMRK�QIEWYVIW
2EXMSREP� �+� WIGYVMX]� QIEWYVIW�� 'YPPIR� -RXIVREXMSREP�� %TVMP� ������ (MWTSRMFPI� IR�
LXXTW���[[[�GYPPIR�MRXIVREXMSREP�GSQ�TVSHYGX�HSGYQIRXW�'8)')9���������']FIVWIGYVMX]
)P�(MR�,IQHER��)��
�1ERNEMEL��(�,��������']FIVGVMQIW�-RZIWXMKEXMSR�ERH�-RXVYWMSR�(IXIGXMSR�MR
-RXIVRIX�SJ�8LMRKW�&EWIH�SR�(EXE�7GMIRGI�1IXLSHW��'LEQ��7[MX^IVPERH��'SKRMXMZI�'SQTYXMRK�JSV
&MK� (EXE� 7]WXIQW� 3ZIV� -S8�� *VEQI[SVOW�� 8SSPW� ERH� %TTPMGEXMSRW�� 0IGXYVI� 2SXIW� SR� (EXE
)RKMRIIVMRK�ERH�'SQQYRMGEXMSRW�8IGLRSPSKMIW��:SP������-7&2�������������������
ƈ8LI� ']FIVWIGYVMX]� ;SVOJSVGI� )WXMQEXI� ����Ɖ�� -7'�� (MWTSRMFPI� IR�
LXXTW���[[[�MWG��SVK�6IWIEVGL������']FIVWIGYVMX]�;SVOJSVGI�7XYH]
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� 7X�PIR�� /�� ������ ']FIV�7IGYVMX]� 6MWO� 1EREKIQIRX�� 3WPS�� 2SV[E]�
7TVMRKIV&VMIJW�MR�'SQTYXIV�7GMIRGI��-7&2�������������������
1SHIPS� ��(� HI� HMQIRWMSRIW� GYPXYVEPIW�� +IIVX� ,SJWXIHI�� (MWTSRMFPI� IR�� LXXTW���[[[�LSJWXIHI�
MRWMKLXW�GSQ�GSYRXV]�GSQTEVMWSR�QI\MGS�
ƈ%QIVMGER�%VXMJMGMEP� -RXIPPMKIRGI� -RMXMEXMZI��=IEV�3RI�%RRYEP�6ITSVXƉ��8LI�;LMXI�,SYWI�3JJMGI�SJ
7GMIRGI� ERH� 8IGLRSPSK]� 4SPMG]�� JIFVIVS� ������ TʛK�� ��� (MWTSRMFPI� IR�
LXXTW���[[[�[LMXILSYWI�KSZ�[T�GSRXIRX�YTPSEHW���������%QIVMGER�%-�-RMXMEXMZI�3RI�=IEV�
%RRYEP�6ITSVX�THJ
ƈ4YFPMG� VMKLXW� SJ� [E]� JSV� JMFIV� HITPS]QIRXW� XS� XLI� LSQIƉ�� 3'()�� ������ (MWTSRMFPI� IR�
LXXT���[[[�SIGH�SVK�MRXIVRIX�MIGSRSQ]����������THJ
ƈ)WXYHMS�HI�PE�3'()�WSFVI�XIPIGSQYRMGEGMSRIW�]�VEHMSHMJYWMʬR�IR�1ʣ\MGS�����Ɖ��(MWTSRMFPI�IR�
LXXTW���[[[�SIGH�SVK�TYFPMGEXMSRW�IWXYHMS�HI�PE�SGHI�WSFVI�XIPIGSQYRMGEGMSRIW�]�
VEHMSHMJYWMSR�IR�QI\MGS��������������������IW�LXQ
)WXYHMS�WSFVI�PE�ZEPYEGMʬR�]�HIXIVQMREGMʬR�HI�HIVIGLSW�TEVE�FERHEW�-18��%IXLE��MRJSVQI�TEVE�IP
-*8�� ��� HI� HMGMIQFVI� HI� ������ :IVWMʬR� TʱFPMGE� HMWTSRMFPI
IR�LXXT���[[[�MJX�SVK�Q\�WMXIW�HIJEYPX�JMPIW�GSRXIRMHSKIRIVEP�IWTIGXVS�VEHMSIPIGXVMGS����
MRJSVQIEIXLETEVEMJX�TVIGMSWIWTIGXVSMQX��HMG����Z���THJXIWXEHS�THJ
,MHEPKS�� TVMQIV� IWXEHS� IR� EHSTXEV� IP� QSHIPS� HI� XVʛQMXIW� TEVE� EKMPM^EV� IP� HIWTPMIKYI� HI
MRJVEIWXVYGXYVE�HI� XIPIGSQYRMGEGMSRIW��(MWTSRMFPI� IR�LXXTW���[[[�KSF�Q\�WGX�TVIRWE�LMHEPKS�
TVMQIV�IWXEHS�IR�EHSTXEV�IP�QSHIPS�HI�XVEQMXIW�TEVE�EKMPM^EV�IP�HIWTPMIKYI�HI�MRJVEIWXVYGXYVE�
HI�XIPIGSQYRMGEGMSRIW#MHMSQ!IW
ƈ-RXIPMKIRGME� EVXMJMGMEP� IR� IP� HMWIʪS�HI� IWXVEXIKMEW� HI� HIWEVVSPPS� VIKMSREPƉ��1ʣ\MGS�)\TSRIRGMEP�
9RE� RYIZE� ʬTXMGE� TEVE� GSRWXVYMV� IP� JYXYVS�� RSZMIQFVI� ������ TʛK�� ���� (MWTSRMFPI� IR�
LXXT���[[[�JYRGS�Q\�[T�GSRXIRX�YTPSEHW���������-RXIPMKIRGME�EVXMJMGMEP�IR�IP�HMWI	'�	&�S�
HI�IWXVEXIKMEW�HI�HIWEVVSPPS�VIKMSREP���RSZ������GST]�THJ
ƈ1ʛW�EPPʛ�HI�WʬPS�TVIHMGGMSRIW��QSHIPSW�GEYWEPIW�IR�-RXIPMKIRGME�%VXMJMGMEPƉ��GSRJIVIRGME�HIP�(V�
0YMW�)RVMUYI�7YGEV�7YGGEV�IR�IP�ƈ*SVS�WSFVI�-RXIPMKIRGME�%VXMJMGMEP��%TPMGEGMSRIW�I�-QTPMGEGMSRIWƉ�
%GEHIQME�HI�-RKIRMIVʧE����HI�QE]S������
1EPHSREHS� +EVMFE]�� :ʧGXSV� (�� ������ 7MWXIQE� HI� %RXMPEZEHS� HI� HMRIVS� E� FEWI� HI� -RXIPMKIRGME
%VXMJMGMEP� ]� XIGRSPSKʧE� &PSGOGLEMR�� 6IKMWXVS� HI� EYXSVʧE� TVSKVEQEW� HI� GSQTYXEGMʬR� -2(%9836�
������������������������
&ERGS�HI�-RJSVQEGMʬR�HI�8IPIGSQYRMGEGMSRIW�HIP�-*8��'SRWYPXEHS�IR�QE]S�HI�������(MWTSRMFPI
IR��LXXTW���FMX�MJX�SVK�Q\�&MX;IF%TT�
)RGYIWXE�2EGMSREP�WSFVI�(MWTSRMFMPMHEH�]�9WS�HI�8IGRSPSKʧEW�HI�PE�-RJSVQEGMʬR�IR�PSW�,SKEVIW
�)2(98-,�������-2)+-��(MWTSRMFPI�IR��LXXTW���[[[�MRIKM�SVK�Q\�TVSKVEQEW�HYXML������
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?%4'� ����A� %WWSGMEXMSR� JSV� 4VSKVIWWMZI� 'SQQYRMGEXMSRW�� �+PSFEP� -RJSVQEXMSR� 7SGMIX]� ;EXGL
�����%VXMJMGMEP� MRXIPPMKIRGI��,YQER�VMKLXW��WSGMEP� NYWXMGI�ERH�HIZIPSTQIRX���%4'�ERH�%VXMGPI����
2SZIQFIV������� LXXTW���[[[�ETG�SVK�IR�TYFW�KPSFEP�MRJSVQEXMSR�WSGMIX]�[EXGL������EVXMJMGMEP�
MRXIPPMKIRGI�LYQER�VMKLXW�WSGMEP�NYWXMGI�ERH
?%YWXVEPMER� ,YQER� 6MKLXW� 'SQQMWWMSR� ����A� %YWXVEPMER� ,YQER� 6MKLXW� 'SQQMWWMSR�� �,YQER
6MKLXW� ERH� 8IGLRSPSK]� (MWGYWWMSR� TETIV��� %YWXVEPMER� ,YQER� 6MKLXW� 'SQQMWWMSR�� (IGIQFIV
������ LXXTW���LYQERVMKLXW�KSZ�EY�SYV�[SVO�VMKLXW�ERH�JVIIHSQW�TYFPMGEXMSRW�LYQER�VMKLXW�
ERH�XIGLRSPSK]�HMWGYWWMSR�TETIV�����
?&EGGMEVIPPM�����A�&EGGMEVIPPM��%RRE���)XLMGEP�%-�TVMRGMTPIW�[SR�X�WSPZI�E�LYQER�VMKLXW�GVMWMW
��� %QRIWX]� -RXIVREXMSREP�� ��� NYRI�� �����
LXXTW���[[[�EQRIWX]�SVK�IR�PEXIWX�VIWIEVGL���������IXLMGEP�EM�TVMRGMTPIW�[SRX�WSPZI�E�LYQER�
VMKLXW�GVMWMW�
?'SQMWMʬR� )YVSTIE� ����Aɸ � ,MKL�0IZIP� )\TIVX� +VSYT� SR� %-�� �)XLMGW� +YMHIPMRIW� JSV� 8VYWX[SVXL]
%VXMJMGMEP� -RXIPPMKIRGI��)YVSTIER� 'SQQMWWMSR�� �� %TVMP�� �����LXXTW���IG�IYVSTE�IY�HMKMXEP�WMRKPI�
QEVOIX�IR�RI[W�IXLMGW�KYMHIPMRIW�XVYWX[SVXL]�EM
?'SQMWMSR�)YVSTIE�����EAɸ �+VYTS�HI�I\TIVXSW�HI�EPXS�RMZIP� WSFVI� -%�HI� PE�'SQMWMʬR�)YVSTIE�
�9RE� HIJMRMGMʬR� HI� PE� MRXIPMKIRGME� EVXMJMGMEP�� 4VMRGMTEPIW� GETEGMHEHIW� ]� HMWGMTPMREW� GMIRXʧJMGEW��
'SQMWMʬR� )YVSTIE�ɸ � NYRMS� ������ LXXTW���IG�IYVSTE�IY�HMKMXEP�WMRKPI�QEVOIX�IR�RI[W�HIJMRMXMSR�
EVXMJMGMEP�MRXIPPMKIRGI�QEMR�GETEFMPMXMIW�ERH�WGMIRXMJMG�HMWGMTPMRIW
?(SRELSI� ����A� (SRELSI�� )MPIIR�� ERH� 1IKER� 1EG(YJJII� 1IX^KIV�� �%VXMJMGMEP� MRXIPPMKIRGI� ERH
LYQER�VMKLXW���.SYVREP�SJ�(IQSGVEG]�����RS�������������������
?*NIH�����A�*NIPH��.IWWMGE��2IPI�%GLXIR��,ERREL�,MPPMKSWW��%HEQ�2EK]��ERH�1EHLYPMOE�7VMOYQEV�
�4VMRGMTPIH�EVXMJMGMEP� MRXIPPMKIRGI��1ETTMRK�GSRWIRWYW�MR�IXLMGEP�ERH�VMKLXW�FEWIH�ETTVSEGLIW�XS
TVMRGMTPIW�JSV�%-���&IVOQER�/PIMR�'IRXIV�6IWIEVGL�4YFPMGEXMSR�������������
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2EGMSRIW�9RMHEW��W�J���0E�(IGPEVEGMʬR�9RMZIVWEP�HI�(IVIGLSW�,YQERSW��IR�PʧRIE��(MWTSRMFPI�IR�
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7XYH]� MRXS� %TTEVIRX� +IRHIV�&EWIH� (MWGVMQMREXMSR� MR� XLI� (MWTPE]� SJ� 78)1�'EVIIV� %HW���� 7762�
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7IXW�JSV�XLI�(IZIPSTMRK�;SVPH���2-47������[SVOWLST��1EGLMRI�0IEVRMRK�JSV�XLI�(IZIPSTMRK�;SVPH
������
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LXXTW���GMXM^IRPEF�GE���������FMXXIVW[IIX�RWS�QI\MGS�WT][EVI�
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LXXTW���[[[�TEVXMGMTE�KSF�Q\�GSRWYPXEW�TVMRGMTMSWMEQ\

%KYMPEV��;��� 7ERXEQEVʧE�&SRJMP�� +��� *VSIWI�� 8��� 
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