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0IH�F]�XLI�VIWMHIRXMEP�WIGXSV��%YWXVEPMEƅW�VIEP�IWXEXI�
QEVOIXW�LEZI�FYFFPIH�JSV�XLI�PEWX����]IEVW��-XƅW�RSX�
HSSQ�WE]MRK�MR�ZMI[�SJ�XLI�HEXE�XS�WYKKIWX�E�GVEWL�
MW� MRIZMXEFPI�� ERH� HIGPMRIW� MR� TVMGIW� ERH� XYVRSZIV�
MR� 7]HRI]� ERH�1IPFSYVRI� HYVMRK� ����� EVI� LMKLP]�
WYKKIWXMZI�SJ�IGSRSQMG�VIGIWWMSR�MR����������%YW�
XVEPMERW�LEZI�E�WIRWMXMZI�LMT�TSGOIX�RIVZI�ERH�[MPP�
HMWQMWW�E�JIHIVEP�KSZIVRQIRX�SJ�ER]�TIVWYEWMSR�MR�
GVYWLMRK� JEWLMSR� EX� XLI� IPIGXMSR� JSPPS[MRK� E� FYF�
FPI�FYVWX�VIGIWWMSR�

*MRERGMEP�GSPPETWI�MR�%YWXVEPME�[MPP�FI�I\EGIVFEXIH�
[LIR�VIGIWWMSR�LMXW�XLI�97�MR�������

8LI�IZMHIRGI�MW�MR��(MZMWMSR�EPSRK�PIJX�Z��VMKLX�PMRIW�MW�
E�ZEWX�HMWXVEGXMSR��WIVZMRK�XLI�MRXIVIWXW�SJ�FEROMRK�
ERH�SXLIV�WIIOIVW�SJ�YRIEVRIH�MRGSQI�SRP]��;IƅZI�

GSQI�XS�VIZIVWI�ER�SPH�QE\MQ��WS�XLEX�VI[EVH�LEW�
FIGSQI� MXW� S[R� ZMVXYI�� FYX� TVIHEXMSR� ERH� KVIIH�
RIIH�XS�FI�GEPPIH�SYX��ERH�FEROMRK�HIGIMX�ERH�GSV�
VYTXMSR� LEW� FIIR� MRXIKVEP�� 6ITIXMXMZI� FSSQ�FYWXW�
MR�PERH�TVMGIW�GEPP�JSV�QSHIVEXI�WIGXMSRW�SJ�PIJX�ERH�
VMKLX�XS�NSMR�JSVGIW�MR�FIPEXIH�XE\�VIJSVQ�

3R� XLI� TVSTSWMXMSR� XLEX� XLI� REXYVEP� MRGSQI� JSV�
TISTPI�MW�XLIMV�[EKIW�ERH�XLEX�XLI�REXYVEP�MRGSQI�
JSV�XLI�GSQQYRMX]�MW�MXW�PERH�VIRX��XLI�FYVWXMRK�SJ�XLI�
%YWXVEPMER� VIEP� IWXEXI�FYFFPI�EJJSVHW�ER�I\GIPPIRX�
STTSVXYRMX]�XS�FIKMR�XS�EFSPMWL�XLI�QEWWMZI�HIEH�
[IMKLX�ETTPMIH�XS�XLI�IGSRSQ]�F]�PERH�TVMGIW�ERH�
XLI�XE\MRK�SJ�PEFSYV�ERH�GETMXEP��;I�GER�LEZI�IMXLIV�
SRKSMRK� TVSWTIVMX]� SV� IWGEPEXMRK� XE\IW� ERH� PERH�
TVMGIW��LMWXSV]�WLS[W�[I�GERƅX�LEZI�FSXL��

6IJSVQ�MW�YVKIRX���;I�RIIH�XS�ORS[�XLI�XVYXL�EFSYX�
PERH�TVMGIW

6JG�6TWVJ�#DQWV�*KIJ�.CPF�2TKEGU�
F]�&V]ER�/EZEREKL
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'EQPQOKEU	�DNCEM�JQNG

0ERH� MWRƅX� E� TVSHYGIH� GSQQSHMX]� PMOI� E� GEV� SV�
VIJVMKIVEXSV�� -X�[EW� NYWX� ƄXLIVIƅ��LEZMRK�RS�GSWX�SJ�
TVSHYGXMSR�� 8LIVIJSVI�� EREP]WIW� [LMGL� EWGVMFI�
LMKL� PERH� TVMGIW� XS� WYTTP]� ERH� HIQERHƂEW�

MJ� HIQERH� GER� ƈGEPP� JSVXL� WYTTP]Ɖ� [LIVI� PERH�
WYTTP]� MW� JM\IHƂEVI� [VSRK�� 8LIWI� KLSWXW� RIIH�
XS� FI� PEMH� XS� VIWX�� FIGEYWI� XLI]� EVI� XLI� [VEMXLW�
YTSR�[LMGL� VIEP�IWXEXI�FYFFPIWƂERH�XS�E� PIWWIV�
I\XIRX��FSRH�ERH�WLEVI�QEVOIX�FYFFPIW��ERH� XLI�
HIGPMRMRK�ZEPYI�SJ�QSRI]ƂEVI�FYMPX��

6IEP� IWXEXI� ZEPYIVWƂETTVEMWIVW� MR� XLI� 97%��
GLEVXIVIH�WYVZI]SVW�MR�XLI�9/ƂWXYH]�IGSRSQMGW�
MR� KEMRMRK� XLIMV� UYEPMJMGEXMSR�� FYX� XLI� VIZIVWI�
MWRƅX� XVYI�� IGSRSQMWXW� EVIRƅX� XEYKLX� XLI� XLISV]�
SJ�VIEP�IWXEXI�ZEPYEXMSR��-J�XLI]�[IVI��XLI]ƅH�ORS[�
XLEX�TSTYPEXMSR�� ^SRMRK�� WM^I�� WLETI�� XSTSKVETL]��
PSGEXMSR�� WYTTP]� ERH� HIQERH� EPP� EJJIGX� E� WMXIƅW�
VIRX��FYX� MXW�TVMGI� MW�HIXIVQMRIH�F]� �E
�LS[� PMXXPI�
XLI�KSZIVRQIRX�XE\IW�MXW�VIRX���F
�XS�[LEX�I\XIRX�
FEROW�EVI�TVITEVIH�XS�EHZERGI�GVIHMX�EKEMRWX�XLI�
WMXIƅW� TVMGI�� ERH� �G
� XS� [LEX� PIZIP� MRXIVIWX� VEXIW�
EVI�QERMTYPEXIH�F]�GIRXVEP�FEROW��-XƅW�RSX�[MHIP]�
YRHIVWXSSH� XLEX� XLI� TVMGI� SJ� E� WMXI� VITVIWIRXW�
XLI� TVMZEXI� GETMXEPMWEXMSR� SJ� MXW� RIX� VIRX�� M�I��� RIX�
SJ� TYFPMG� GLEVKIW�� EW� [MXL� XLI� ZEPYEXMSR� SJ� ER]�
HIZIPSTIH� TMIGI� SJ� VIEP� IWXEXI�� 7S�� MJ� WMXI� VIRXW�
[IVI� GETXYVIH� MRWXIEH� SJ� XE\IW�� XLI� ƄTVMGIƅ� SJ�
EGGIWW�XS�PERH�[SYPH�WMQTP]�FI�XLI�TE]QIRX�SJ�MXW�
PERH�VIRX��8LIVI�[SYPH�FI�ZMVXYEPP]�RS�PERH�TVMGIW��
3R�XLMW�FEWMW�PERH�[SYPH�FI�JVIIP]�EZEMPEFPI�

4SPMG]QEOIVW�EVI�PEVKIP]�YRE[EVI�XLEX�XLI�GETXYVI�
SJ� PERH� VIRX� SJJIVW� ER� EPXIVREXMZI� XS� IWGEPEXMRK�
PERH�TVMGIW��XE\EXMSR��TVMZEXI�ERH�TYFPMG�HIFX��8LI]�
XLIVIJSVI�GERƅX�VIWTSRH�IJJIGXMZIP]�XS�XLI�GYVVIRX�

TLIRSQIRSR�SJ�HIGPMRMRK�[EKIW�ERH�HIFX�PEHIR�
IGSRSQMIW��1IER[LMPI��PMOI�PMKLX�MRXS�E�FPEGO�LSPI��
TYFPMGP]�KIRIVEXIH�PERH�VIRX�MW�FIMRK�WYGOIH�MRXS�
TVMZEXI�TSGOIXW��IWTIGMEPP]�XLSWI�SJ�ER�IPMXI����	��

EW� TVSHYGXMZMX]� MW� WYTTVIWWIH� F]� XE\EXMSR� ERH�
WO]VSGOIXMRK�PERH�TVMGIW��%PXLSYKL�XLI�TVSGIWW�MW�
I\XVIQIP]�VIKVIWWMZI��MX�LEW�GSQI�XS�FI�EGGITXIH��

8LI�FYWMRIWW�QSHIP�SJ�FEROMRK�LEW�FIGSQI�SRI�
SJ�GSRXVSP�JVEYH�ERH�PE\�VMWO�QEREKIQIRX��FEROW�
LEZMRK�RS�GSQTYRGXMSR�MR�SJJIVMRK�IEW]�GVIHMX�XS�
MRJPEXI� PERH� FSSQW�� ERH� XLIMV� S[R� WYTIV�TVSJMXW��
EX� KVIEX� GSWX� XS�QSVXKEKSVW�� 8LVSYKL� LEFMX�� XLI�
GSQFMREXMSR�SJ�GSRWYQIV�MKRSVERGI�ERH�FEROMRK�
GSQTPMGMX]�LEW�GSQI�XS�QEOI�XLIWI�JMRERGMEP�TE�
XLSPSKMIW�MRZMWMFPI��

6CZCVKQP	U�FGCFYGKIJV

97� IGSRSQMWX� 1EVXMR� *IPHWXIMR� LEW� GEPGYPEXIH�
MRGSQI� XE\� MRNIGXW� X[S� HSPPEVW� SJ� I\GIWW� FYVHIR�
�HIEH[IMKLX�PSWW
�MRXS�XLI�IGSRSQ]�JSV�IEGL�HSPPEV�
PIZMIH�� ��8E\�%ZSMHERGI�ERH� XLI�(IEH[IMKLX�0SWW�
SJ�XLI�-RGSQI�8E\����2EXMSREP�&YVIEY�SJ�)GSRSQMG�
6IWIEVGL�� ;SVOMRK� 4ETIV� 2S������� 1EVGL� �����
�
8LEX�QIERW�JSV�IZIV]�HSPPEV�SJ� MRGSQI�XE\�VEMWIH��
XLI�GSQQYRMX]� MW� X[S�HSPPEVW�TSSVIV��8LMW�I\GIWW�
FYVHIR��EPSRK�[MXL�XLI�HIEH[IMKLX�SJ�SXLIV�XE\IW��
EGXW�XS�LEPZI�TSXIRXMEP�VIEP�[IEPXL�GVIEXMSR��%GGSVH�
MRKP]��KSZIVRQIRXW�EVI�GEPPIH�YTSR�XS�XVIEX�XLI�HIX�
VMQIRXEP�WSGMEP�JEPPSYX�JVSQ�XE\EXMSR�ERH�VMWMRK�PERH�
TVMGIW��8LIWI�ZMGMSYW�IJJIGXW�MRGPYHI�XLI�XE\�MRJPEXIH�
TVMGIW�SJ�KSSHW�ERH�WIVZMGIW��I\GIWWMZI�LSYWILSPH�
HIFX�ERH�FYVKISRMRK�[IPJEVI�GSWXW�

� LXXT���VIZMI[�GLMGEKSFSSXL�IHY�IGSRSQMGW������EVXMGPI�
RIZIV�QMRH���TIVGIRX�PIXW�XEPO�EFSYX�����TIVGIRX

� LXXTW���[[[�RFIV�SVK�TETIVW�[����
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4SPMG]QEOIVW�� MRGPYHMRK� XLI� 3)'(� ERH� -1*�� HS�
SGGEWMSREPP]� EGORS[PIHKI� XLI� TYFPMG� GETXYVI�
SJ� PERH� VIRX� HMJJIVW� WMKRMJMGERXP]� JVSQ� XE\EXMSR�
MR� XLEX� �E
� MX� GEVVMIW� RS�HIEH[IMKLX� PSWW� �F
� MX� MW�
XLI� QSWX� IJJMGMIRX� VIZIRYI� FEWI� ERH� �G
� PERH�
GERƅX�JPII�XLI�GSYRXV]��=IX�MXƅW�RSX�SR�XLIMV�VIJSVQ�
EKIRHE�FIGEYWI�TSPMXMGMERW�PEGO�ZMWMSR��GLSSWMRK�
XS� TERHIV� XS� TS[IVJYP� VIRX�WIIOMRK� MRXIVIWXW�
MRGPYHMRK� XLI� FEROMRK� ERH� QMRMRK� WIGXSVW�� [LS�
JMKLX�XS�IRWYVI�MXW�VINIGXMSR��8LMW�TVSZIH�XS�FI�XLI�
GEWI�[MXL�XLI�QMRMRK�ERH�PERH�XE\�VIGSQQIRHE�
XMSRW�SJ�XLI������Ƅ,IRV]�8E\�6IZMI[ƅ��

8LIWI�VIGSQQIRHEXMSRW�[IVI�TVSTSWIH�EW�XVEHI�
SJJW� JSV� XLI� EFSPMXMSR� SJ� QSVI� XLER� ���� GSYRXIV�
TVSHYGXMZI� XE\IW�� FYX� GEQI� XS� RSXLMRK� [LIR� XLI�
QMRMRK� PSFF]�WTIRX�WSQI�����QMPPMSR� MR�EHZIVXMW�
MRK�XS�STTSWI�XLI�MRXVSHYGXMSR�SJ�XLI�VIWSYVGI�WY�
TIV�TVSJMXW�XE\��6748
��1MRMRK�')3W�XLVIEXIRIH�XS�
GERGIP�QMRMRK� TVSNIGXW� MJ� XLI� XE\�[EW� MRXVSHYGIH�

�� ERH� ƄQYQ� ERH� HEH� MRZIWXSVWƅ� [SYPH� PSWI� XLIMV�
QSRI]�� 8LI� TVSTSWIH� QMRMRK� XE\� [EW� I\GIPPIRX�
XE\� VIJSVQ�� FYX� MX� [EW� TSSVP]� TVIWIRXIH� F]� XLI�
6YHH�0EFSV�KSZIVRQIRX��(IXEMPW�SJ�XLI�6748�GSYPH�
LEZI�FIIR�VIPIEWIH�EW�IEVP]�EW�.ERYEV]�������ERH�
MXW�QIVMXW�HMWGYWWIH�EX� PIRKXL��FYX� VIPIEWI�SJ� XLI�
TVSTSWEP�NYWX�FIJSVI�XLI�1E]�FYHKIX�TVSZMHIH�ST�
TSVXYRMX]�JSV�XLI�QMRMRK�GSQTERMIWƅ�EVKYQIRXW�XS�
EHH�GSRJYWMSR�XS�E�XVYRGEXIH�TSPMXMGEP�XMQI�JVEQI��

8LIVIƅW� RS� VIEWSR� QMRMRK� GSQTERMIW� WLSYPHRƅX�

� LXXT���XE\VIZMI[�XVIEWYV]�KSZ�EY�'SRXIRX�'SRXIRX�
EWT\#HSG!LXQP�LSQI�LXQ

TE]� XLIMV� REXYVEP� VIWSYVGI� VIRX� MR� XLI� WEQI� [E]�
XLI�VIRXEP�SJ�ER]�KSMRK�GSRGIVR� MW�EWWIWWIH�� XLEX�
MW�� E� ������ WTPMX� SJ� RIX� TVSJMX� FIJSVI� MRXIVIWX�� XE\��
HITVIGMEXMSR� ERH� EQSVXM^EXMSR�� 8VMJPMRK� VS]EPXMIW�
HSRƅX�JMPP�XLMW�FMPP��;LMPWX�QMRIVWƅ�GETMXEP�MRZIWXQIRX�
MW�[IPGSQI��XLI]�WLSYPH�XS�TE]�XLIMV�JEMV�WLEVI�JSV�
XLI�VMKLX�XS�I\XVEGX�XLI�GSYRXV]ƅW�REXYVEP�VIWSYVGIW��
FIGEYWI�XLI]�EVI�XLI�REXMSRƅW�GSQQSR�[IEPXL��

9RHIVWXERHMRK� XLI� JSVGIW� EPMKRIH� EKEMRWX� XLIQ��
ERH� SZIVPSSOMRK� XLI� MRSVHMREXI� HIEH[IMKLX� PSWW�
JVSQ� MRGSQI� XE\�� IGSRSQMWXW� ERH� XE\� PE[]IVW�
XLIVIJSVI� HS� [LEX� XLI]� GSRWMHIV� QE]� FI� EGLMIZ�
EFPI� [MXLSYX� TSPMXMGEP� MRXIVJIVIRGI�� XLEX� MW�� MRZIWX�
XLIMV� XMQI� WIXXMRK� YT� MRXIVREXMSREP� EKVIIQIRXW� XS�
SFZMEXI� XE\�EZSMHERGI�ERH�IZEWMSR��8LMW� MRZSPZIW�
QEWWMZI� MRZEWMSR� SJ� TVMZEG]� ZME� FEROW�� WXSGOFVS�
OIVW�� VIEP� IWXEXI� EKIRXW� ERH� SXLIV� WSYVGIW�� ERH�
VIUYMVIW� %YWXVEPME� XS� GSPPIGX� XE\IW� JSV�QSVI� XLER�
SRI�LYRHVIH�GSYRXVMIW��MRGPYHMRK�6YWWME�ERH�'LMRE�
�� VEXLIV� XLER� TVIWW� XLI� GEWI� XS� EFSPMWL� MRGSQI�
XE\IW�EPXSKIXLIV��1IER[LMPI��XLI�����HIEH[IMKLX�SJ�
MRGSQI�XE\�GSRXMRYIW�XS�GEWGEHI�GVE^MP]�XLVSYKL�
SYX�XLI�IGSRSQ]�

'ETXYVI� SJ� PERH� VIRX� SRP]�� EW� STTSWIH� XS� XLI�
XE\EXMSR� SJ� PEFSYV� ERH� GETMXEP�� MW� EX� SHHW� [MXL�
XLI� RISPMFIVEP� VYFVMG� XLEX� �E
� ƈ%� QM\� SJ� XE\IW� MW�
XLI� VIZIRYI� STXMSR� XS� [LMGL� [I� WLSYPH� EWTMVI�

MR� XLI� ��WX� GIRXYV]�Ɖ� �F
� ƈ;I� EPVIEH]� LEZI� PERH�
FEWIH� XE\IW� EX� PSGEP� KSZIVRQIRX�Ɖ� �G
� ƈ8LIVIƅW�
RSX� IRSYKL� PERH� VIRX�� ER][E]�Ɖ� &YX� XLMW� VLIXSVMG�
MW� GSYRXIVIH�F]�.SWITL�7XMKPMX^ƅW� �,IRV]�+ISVKI�
8LISVIQ���� ERH� IGSRSQMG� MRWMKLXW� JVSQ� .SLR�
0SGOI� �7SQI�'SRWMHIVEXMSRW�SJ� XLI�0S[IVMRK�SJ�
-RXIVIWX���MR�������XS�1EWSR�+EJJRI]��8LI�,MHHIR�
8E\EFPI�'ETEGMX]�SJ�0ERH��)RSYKL�ERH�XS�7TEVI��

� LXXTW���IR�[MOMTIHME�SVK�[MOM�,IRV]C+ISVKICXLISVIQ

� LXXT���PE�YXI\EW�IHY�YWIVW�
LGPIEZIV��������0SGOI7SQI'SRWMHIVEXMSRW%PPXEFPI�THJ

� LXXT���[[[�QEWSRKEJJRI]�SVK�TYFPMGEXMSRW�+�����,MHHIRC
8E\EFPIC'ETEGMX]CSJC0ERHC�����THJ
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MR�������XS�XLI�IJJIGX�XLEX�EPP�XE\EXMSR�GSQIW�SYX�
SJ� VIRX� �%8'36
� ERH� I\GIWW� FYVHIR� GSQIW� SYX�
SJ� VIRX� �)&'36
� ER][E]�� WS� [L]� RSX� GSPPIGX� MX�
JVSQ�PERH�ZEPYIW�MR�XLI�JMVWX�MRWXERGI���[MXLSYX�XLI�
I\GIWW�FYVHIR#�

'SRXVEV]�XS�QSHIVR�IGSRSQMG�XI\XFSSOW�YRHIVIW�
XMQEXMRK� PERH�VIRX� XS�SGGYT]�FIX[IIR��	�ERH��	�
SJ� XLI� IGSRSQ]� SRP]�� JSVQIV� %YWXVEPMER� 8VIEWYV]�
XE\� I\TIVX� (V� 8IVV]� ([]IV� FSXLIVIH� XS� EWWIWW� MX�
MR� HIXEMP� MR� �8LI� 8E\EFPI� 'ETEGMX]� SJ� %YWXVEPMER�
0ERH� ERH� 6IWSYVGIW��� �%YWXVEPMER� 8E\� *SVYQ��
:SPYQI� ��� 2YQFIV� ��� ������ TT������
�� ([]IV�W�
TETIV�TVSZMHIW�I\XIRWMZI�HEXE�HIQSRWXVEXMRK� XLI�
YWI�SJ��PERH�FEWIH�VIZIRYIW�EVI�WYJJMGMIRX�XS�EPPS[�
XSXEP�EFSPMXMSR�SJ�GSQTER]�ERH�TIVWSREP�MRGSQI�XE\���
�T���
��

(V�+EZMR�4YXPERHƅW�GLEVX�JVSQ�4VSWTIV�%YWXVEPMEƅW�
ƈ8VMGOPI�9T�)GSRSQMGW��%WWIWWMRK�XLI�MQTEGX�SJ�TVM�
ZEXM^IH� PERH� VIRX� SR� IGSRSQMG� KVS[XLƉ�QSVISZIV�
HIQSRWXVEXIW�XLI�WUYII^I�FIMRK�ETTPMIH�XS�[EKIW�
ERH� [IEPXL�KIRIVEXMRK� TVSJMXW� F]� XLI� KVS[XL� MR�
PERH�TVMGIW�ERH�XE\IW��'PIEVP]��MX�[SYPH�FI�EHZER�
XEKISYW�XS�OIIT�E�PMH�SR�PERH�TVMGIW�ERH�XE\IW��MJ�
RSX�XS�EFSPMWL�XLIQ�

4VSWTIV� %YWXVEPME� MW� XLI� SRP]� FSH]� XS� LEZI�
TVSHYGIH� HMWXVMFYXMSREP� WXYHMIW� WLS[MRK� XLI�
GSYRXIVTVSHYGXMZI�VSPI�TPE]IH�F]�PERH�TVMGIW�ERH�
XE\IW��8LIWI�EREP]WIW�QEOI�E�[SVXL]�GEWI�JSV�XLI�
REXMSREP�EGGSYRXW�XS�EWWIWW�I\XVEGXMZI�ƄIGSRSQMG�
VIRXWƅ�WITEVEXIP]�JVSQ�[IEPXL�KIRIVEXMRK�MRGSQIW�

� LXXT���XLIHITVIWWMSR�SVK�EY�[T�GSRXIRX�YTPSEHW���������
8LI�8E\EFPI�'ETEGMX]�SJ�%YWXVEPMER�0ERH�ERH�
6IWSYVGIW������THJ

MJ�XLIMV�ZEWXP]�HMJJIVIRX�IJJIGXW�YTSR�XLI�IGSRSQ]�
EVI�XS�FI�TVSTIVP]�YRHIVWXSSH�

2SXI��8LI�WXYHMIW�LEZI�FIIR�GSRHYGXIH�SR�E�WLSI�
WXVMRK��ERH�4VSWTIV�%YWXVEPME�ETTVIGMEXIW�JMRERGMEP�
WYTTSVX��JSV�XLMW�KVSYRHFVIEOMRK�[SVO�

*KUVQTKECN�EQPVGZV

-R� ��XL� GIRXYV]� )RKPERH�� 0ERGIPSX� XLI� YRWOMPPIH�
PEFSYVIV�LEH�FIX[IIR���	�ERH���	�SJ�LMW�MRGSQI�
PIJX�EJXIV�TVSZMHMRK�JSSH��GPSXLMRK�ERH�EGGSQQS�
HEXMSR� JSV� LMW� JEQMP]� SJ� JMZI��,I�QMKLX� LEZI� WEMH�
WSQIXLMRK�XS�XLI�IJJIGX�Ɖ1I�ERH�Q]�[]JI�%PMGI�LEZI�
QSVI�XLER�IRYJJ�WLMPPMRKW�XS�LEZI�)PMRSV��6EYJ�ERH�
)HQSRH�IHYGEXIH�EX�XLI�EFFI]�WGLSSP�ERH�QEVVMIH�
SJJI�[IPPI��,S[�KSSHI�MW�P]JI�Ɖ�3J�GSYVWI�'YXLFIVX�
XLI�WOMPPIH�GEVTIRXIV�LEH�IZIR�KVIEXIV�HMWGVIXMSR�
EV]�WTIRHMRK�SV�WEZMRK� �� JVSQ���	�XS���	�SJ�LMW�
[EKIW��2SX�FEH��IL#�8LEX�[SYPH�LEZI�FIIR�QSVI�
XLER�WYJJMGMIRX�JSV�'YXLFIVX�ERH�0ERGIPSX�XS�LEZI�
FIIR� EFPI� XS� FY]� E� GEV�� 8:�� GSQTYXIV�� ERH� XLIR�
WSQIƂJSV�GEWLƂLEH�XLI]�FIIR�MRZIRXIH�

,MKLIV�[EKI�PIZIPW�VIWYPXMRK�JVSQ�XLI�&PEGO�(IEXL�
[IVI� WIIR� MR� XLI� PEXI� ����W�� FYX� XLEX� TEVXMGYPEV�
TEWWEKI� SJ� XLI� TPEKYI� IRHIH� MR� ������ ERH� XLI�
IJJIGXW� LEH� HMWWMTEXIH� F]� ������ 4SPMXMGEP� IZIRXW��
MRGPYHMRK�XLI�;EV�SJ�XLI�6SWIW��QE]�LEZI�MRXIVVYTX�
IH�XLMW�Ƅ1IVVMI�)RKPERHƅ��FYX�[EKIW�VIQEMRIH�LMKL�
XLVSYKLSYX�XLI�GIRXYV]��7YGL�PIZIPW�[IVI�RSX�XS�FI�

� LXXTW���[[[�TVSWTIV�SVK�EY�
RI[WPIXXIVW�#TEKI!'MZM'61
U!GMZMGVQ�GSRXVMFYXI�
XVERWEGX
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WIIR�EKEMR��EX�PIEWX�JSV�XLI�WOMPPIH�GEVTIRXIV��YRXMP�
XLI� IWXEFPMWLQIRX� SJ� VEMP[E]W� EX� XLI� IRH� SJ� XLI�
����W��XLI�MRGVIEWIH�VSPI�SJ�QYRMGMTEP�PERH�ZEPYI�
GETXYVI�JVSQ�XLI�QMH�RMRIXIIRXL�GIRXYV]��ERH�XLI�
����W�PERH�FSSQ���

7S�� LS[ƅVI� ]SY� XVEZIPPMRK�� HIEV� VIEHIV#� =SYƅVI�
WEZMRK� FIX[IIR� ��	� ERH� ��	� SJ� ]SYV� MRGSQI�
EJXIV�JSSH��GPSXLMRK�ERH�WLIPXIV��RS�HSYFX#�=SYƅVI�
RSX��;L]� EVIRƅX� ]SY� FIXXIV� SJJ� XLER� ��XL� GIRXYV]�
0ERGIPSX�SV�'YXLFIVX�XLIR#�6IEH�SR�

(TGG�NCPF!

(YVMRK� XLI� JIYHEP� W]WXIQ�� JVSQ� ;MPPMEQ� XLI�
'SRUYIVSV� XS� ,IRV]� :---�� XLI� RSFMPMX]� TVSZMHIH�
PERH� JSV� XLIMV� YRHIVPMRKW� YTSR� TE]QIRX� SJ�
XLI� KVSYRH� VIRX�� 8LIVI� [IVI� EPWS� XLI� VIRX�JVII�
GSQQSRW�� EZEMPEFPI� JSV� ER]SRI� JVSQ� XLI� PS[IV�
GPEWWIW� XS�[SVO�WITEVEXIP]� JVSQ� XLIMV�ETTSMRXIH�
PERHW��8LI�KVSYRH�VIRX�GSPPIGXIH�JSV� XLI� VYRRMRK�
SJ� XLI�OMRKHSQ�[EW�WLEVIH�FIX[IIR� XLI�'VS[R��
XLI�0SVHW�SJ�XLI�PERH��ERH�XLI�'LYVGL��SRI�SJ�XLI�
NSFW�SJ�XLI�PEXXIV�FIMRK�XS�LIPT�QEREKI�GEWIW�SJ�
LYQER�QMWJSVXYRI��'ETXYVI�SJ� XLI� PERH� VIRX�ERH�
XLI�I\MWXIRGI�SJ� XLI�GSQQSRW�LEH�XLI�IJJIGX�SJ�
QEOMRK�PERH�EZEMPEFPI�XS�EPP�[LS�RIIHIH�MX��VIKEVH�
PIWW�SJ� XLIMV� WXEXMSR� MR� PMJI��6IEP�IWXEXI� XVERWJIVW�
HITIRHIH� SR� XLI� VIRXEP� ZEPYI� SJ� PERH�� XLI� ZEPYI�
SJ� XLI� MQTVSZIQIRXW� IVIGXIH� YTSR� MX� ERH� XLI�
RYQFIV�SJ�WIVJW�[SVOMRK� XLI� PERH��%W� XLIVI�[EW�
RS�QERYJEGXYVIH� ƄWLSVXEKIƅ� SJ� PERH�� PERH� TVMGIW�
EW�[I�ORS[�XLIQ�XSHE]�[IVI�YRORS[R��2S� PERH�
TVMGIW�EW�WYGL�ƏƏ��EQE^MRK��MW�MX�RSX#

8LI�0SVHW�LEH�VIWIRXIH�XLI���XL�GIRXYV]ƅW�VIKMQI�
SJ�LMKL�[EKIW��

ƈ%XXIQTXW� [IVI� GSRWXERXP]� QEHI� XS� VIHYGI�
XLIWI� [EKIW� F]� %GX� SJ� 4EVPMEQIRX�� XLI� PIKMW�
PEXYVI� JVIUYIRXP]� MRWMWXMRK� XLEX� XLI� 7XEXYXI� SJ�
0EFSYVIVW� WLSYPH� FI� OITX�� &YX� XLIWI� IJJSVXW�
[IVI� JYXMPI�� XLI� VEXI� OIITW� WXIEHMP]� LMKL�� ERH�
JMREPP]� FIGSQIW� GYWXSQEV]�� ERH� [EW� VIG�
SKRMWIH�F]�TEVPMEQIRX��-X�MW�TSWWMFPI��XLEX�EW�XLI�
HMWXVMFYXMSR�SJ�PERH�JSV�XIVQW�SJ�]IEVW�FIGEQI�
LEFMXYEP�� XLI�TLIRSQIRSR�SJ�[LMGL�LEW�SJXIR�
FIIR� RSXIH� SJ� TIEWERX� TVSTVMIXSVWLMT�� E� LMKL�
VEXI� SJ� [EKIW� TEMH� XS� XLI� JVII� PEFSYVIV��QE]�

LEZI�FIIR�I\LMFMXIH�MR�XLI�TIVMSH�SR�[LMGL�-�EQ�
GSQQIRXMRK�Ɖ���8LSVSPH�6SKIVW��7M\�'IRXYVMIW�
SJ�;SVO� ERH�;EKIW��8LI�,MWXSV]� SJ� )RKPMWL�
0EFSYV�������

7S�� JSV� E� VEVI� TIVMSH� MR� XLI� ��XL� GIRXYV]�� XLI�
PEFSYVIV� LEH� TVSZIR� [SVXL]� SJ� LMW� LMVI�� 8SHE]ƅW�
[SVOIVW�� YRMSRW�� FYWMRIWW� TISTPI� ERH� GSQQIR�
XEXSVW� QMKLX� PMOI� XS� GSRWMHIV� [LIXLIV� JVII� PERH�
MW�MRHIIH�XLI�QIGLERMWQ�XS�HIPMZIV�MRJPEXMSR�JVII�
LMKL�[EKIW��TVSJMXW�ERH�TVSWTIVMX]#

�*CXG�+�IQV�C�FGCN�HQT�[QWК��

�6Q�OCMG�[QW�GXGP�OQTG�
FGRGPFGPVК��
8LMRKW�GLERKIH��-R�XLI�JMVWX�LEPJ�SJ�XLI�WM\XIIRXL�
GIRXYV]�� /MRK� ,IRV]� :---� WTIRX� FI]SRH� 'VS[R�
MRGSQI�� EW� XLSYKL� QSRI]� [EW� KSMRK� SYX� SJ�
WX]PI��,MW�[EVW�ERH�I\XVEZEKERX�PMJIWX]PI�WEHHPIH�
)RKPERH�[MXL�WYGL�HIFX�XLEX�LI�WSYKLX�XS�VIGSZIV�
LMW� WMXYEXMSR� F]� �E
� HIFEWMRK� XLI� GYVVIRG]� �F
�
ƄVEGO�VIRXMRKƅ�� M�I�� VEMWMRK� VIRXW� I\GIWWMZIP]� �G
�
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WOMPPIH�GEVTIRXIV

PEFSYVIV

GSWX�SJ�PMZMRK���JEQMP]�SJ�JMZI

�463+6)77�7YQQIV�����



PIZ]MRK�EHHMXMSREP�XE\IW��H
�GETXYVMRK���	�SJ�XLI�
VIRX�SJ�GSQQSR�PERHW�XEOIR�F]�LMW�EVMWXSGVEG]�MR�
ƄIRGPSWYVIWƅ�EW�'VS[R�MRGSQI��ERH��I
�HMWWSPZMRK�
QSREWXIV]�PERHW�ERH�WIPPMRK�XLIQ�SJJ�XS�XLI�EVMW�
XSGVEG]��*IYHEPMWQ�LEH�IRHIH�[MXL�XLI�XVERWMXMSR�
JVSQ�XIRYVI�SJ�PERH�EW�ƄGSQQSR�TVSTIVX]ƅ�XS�SRI�
SJ� GSRXVMZIH�� WGEVGI� ƄTVMZEXI� TVSTIVX]ƅ�� 8LMW� [EW�
XLI�JMVWX�ERH�[SVWX�ƈTVMZEXM^EXMSRƉ��JSVGMRK�TISTPI�
XS�TE]�EKEMR�JSV�[LEX�[EW�EPVIEH]�XLIMVW�

,EVH� XMQIW� WIX� MR� EW� WIGXMSRW� SJ� XLI� PS[IV�
GPEWWIW� [IVI� HITVMZIH� SJ� IEW]� EGGIWW� XS�
PERH�� QER]� GSQMRK� XS� I\TIVMIRGI� TSZIVX]�
ERH� HMWTSWWIWWMSR� JSV� XLI� JMVWX� XMQI��

,IRV]ƅW�WSR��XLI�TVIGSGMSYW�/MRK�)H[EVH�:-��LEH�
ER�MHIE�XS�VITEMV�LMW�JEXLIVƅW�PIKEG]��LS[IZIV��;I�
SYKLX� XS� TVE]� JSV� XLI� TSSV� MR� [SVHW� LI� HIZMWIH�
QYWX�FI�VIEH�SYX�EX�GLYVGL�IEGL�7YRHE]��

ƈ;I�LIEVXMP]�TVE]�8LII�XS�WIRH�8L]�,SP]�7TMVMX�
MRXS� XLI� LIEVXW� SJ� XLIQ� XLEX� TSWWIWW� XLI�
TEWXYVIW�ERH�KVSYRHW�SJ�XLI�IEVXL�� XLEX�XLI]��
VIQIQFIVMRK� XLIQWIPZIW� XS� FI� 8L]� XIRERXW��
QE]�RSX�VEGO�SV�WXVIXGL�SYX�XLI�VIRXW�SJ�XLIMV�
LSYWIW� SV� PERHW�� RSV� ]IX� XEOI� YRVIEWSREFPI�
JMRIW�SV�QSRI]W��EJXIV�XLI�QERRIV�SJ�GSZIXSYW�
[SVPHPMRKW��FYX�WS�PIX�XLIQ�SYX�XLEX�XLI�MRLEF�
MXERXW� XLIVISJ�QE]� FI� EFPI� XS� TE]� XLI� VIRXW��
ERH� XS� PMZI� ERH� RSYVMWL� XLIMV� JEQMPMIW�� ERH�
VIQIQFIV�XLI�TSSV��

+MZI� XLIQ� KVEGI�� EPWS�� XS� GSRWMHIV� XLEX� XLI]�
EVI� FYX� WXVERKIVW� ERH� TMPKVMQW� MR� XLMW�[SVPH��
LEZMRK� LIVI� RS� H[IPPMRK� TPEGI�� FYX� WIIOMRK�
SRI�XS�GSQI��XLEX�XLI]��VIQIQFIVMRK�XLI�WLSVX�
GSRXMRYERGI�SJ�XLMW� PMJI��QE]�FI�GSRXIRX�[MXL�
XLEX�[LMGL�MW�WYJJMGMIRX��ERH�RSX�NSMR�LSYWI�XS�
LSYWI��ERH�PERH�XS�PERH��XS�XLI�MQTSZIVMWLQIRX�
SJ�SXLIVW��FYX�XS�FILEZI�XLIQWIPZIW�MR�PIXXMRK�
XLIMV�XIRIQIRXW��PERHW�ERH�TEWXYVIW��XLEX�EJXIV�
XLMW�PMJI�XLI]�QE]�FI�VIGIMZIH�MRXS�IZIVPEWXMRK�
LEFMXEXMSRW�Ɖ� �� &SSO� SJ� 4VMZEXI� 4VE]IV�� �����
�XLI�]IEV�)H[EVH�:-�HMIH��EX����]IEVW�SJ�EKI�


4VE]IV� VIQEMRW� VIPMKMSRƅW� VIWTSRWI� XS� TVMZEX�
M^IH� PERH�XIRYVI��TISTPI�QYWX�EGGITX� XLIMV� PS[P]�
TSWMXMSR� MR� PMJI� MR� GSQTEVMWSR� XS� XLI� S[RIVW� SJ�
PERH�� ERH�+SH� JSVFMH� XLEX� ƈ8LI� PERH� WLEPP� RSX� FI�
WSPH��FIGEYWI�]SYƅVI�NYWX�TEWWMRK�XLVSYKLƉ�WLSYPH�
IZIV�FI�XEOIR�PMXIVEPP]�

8LEROJYPP]� JSV� XLIMV�0SVHWLMTW� XLSYKL��,IRV]�:---�
LEH� VIWSPZIH� XLIMV� YRLETT]� TPMKLX� F]� VIHMWGSZ�
IVMRK� XLI� ƄWGEVGI� PERHƅ� JSVQYPE�SJ�%RGMIRX�6SQI�
�� EFSYX�[LMGL�4PMR]� XLI� )PHIV� LEH�[EVRIH�� ƈ0EXM�
JYRHME�TIVHMHIVI�-XEPMEQƉ�[LMGL�FVSEHP]�XVERWPEXIW��
ƈ0MWXIR��KY]W��[I�FMK�PERHS[RIVW�EVI�HSMRK�-XEP]�SZIV��
ERH�XLMW�[SRƅX�IRH�[IPP�Ɖ�,I�[EW�E[EVI�XLI�WTSMPW�
JVSQ� 6SQIƅW� I\TERWMSREV]�[EVW�[SYPHRƅX� VITEMV�
XLI�MRIUYEPMX]�EX�LSQI��

4PMR]ƅW� RITLI[�� 4PMR]� XLI� =SYRKIV�� EGXYEPP]�
[MXRIWWIH� LMW� YRGPIƅW� LSVVMFPI� HIEXL� JVSQ� E�
HMWXERGI�EX�XLI�IVYTXMSR�SJ�:IWYZMYW�MR����%(��-R�
E� PIXXIV� XS�LMW� JVMIRH�'EPZMWMYW�6YJYW�TVSZMHMRK�E�
HIXEMPIH�HIWGVMTXMSR�SJ�ER�EHNSMRMRK�TVSTIVX]��LI�
WSYKLX�JMRERGMEP�EHZMGI�EFSYX�FY]MRK�XLI�TVSTIVX]��
SFZMSYWP]�HMWQMWWMRK�LMW�YRGPIƅW�GSRGIVRW�EFSYX�
XLI�6SQER�EVMWXSGVEG]�PE]MRK�JMIPH�XS�JMIPH�

=SYRKIV� 4PMR]� I\TVIWWIH� LMW� GSRGIVRW� EFSYX�
TYVGLEWI�SJ�XLI�TEVGIP�SJ�VIEP�IWXEXI�MR�E�QERRIV�
XLEX� QMKLX� IEWMP]� LEZI� FIIR� [VMXXIR� F]� SRI� SJ�
XSHE]ƅW� TVSWTIGXMZI� MRZIWXSVW�� YRE[EVI�� SV� MR�
HIRMEP� TIVLETW�� EFSYX� VIEP� IWXEXI� WTIGYPEXMSR�
HMWTSWWIWWMRK� XLI�TPIFW� ERH�FVMRKMRK� ER� IRH� XS�
IQTMVIW�

�9G�CTG�PQV�C�JKIJN[�VCZGF�
RGQRNG��KU�PQPUGPUG��UC[U�
%QDFGPК
-R�E�TEVPMEQIRXEV]�WTIIGL�SR�XLI�EFSPMXMSR�SJ�XLI�
'SVR� 0E[W� MR� ������ XLI� )RKPMWL� WSGMEP� VIJSVQIV�
6MGLEVH�'SFHIR�HITPSVIH� XLI� VIXVSKVIWWMSR� JVSQ�
PERH�LIPH�MR�GSQQSR�XS�E�XIRYVI�[LMGL�GSQQSH�
MJMIH�PERH�EW��TVMZEXI�TVSTIVX]��

� LXXTW���[[[�FEVXPIF]�GSQ����������LXQP
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-X�GIVXEMRP]�[EW�SRP]�[LIR�XLI�TS[IV�SJ�XLI�WXEXI�
LEH�JEPPIR�MRXS�XLI�LERHW�SJ�E�PERHIH�SPMKEVGL]�
XLEX�XLI�TISTPI�[IVI�XE\IH�MR�SVHIV�XS�I\IQTX�
XLI�PERHS[RIVW��%X�XLI�XMQI�SJ�XLI�GSRUYIWX��
ERH�JSV�XLI�WYGGIIHMRK�����]IEVW��XLI�TVSTSV�
XMSR�SJ�XE\�GSRXVMFYXIH�F]�XLI�PERH�EQSYRXIH�
XS� RMRIXIIR�X[IRXMIXLW� SJ� XLI� [LSPI� VIZIRYI�
SJ�XLI�OMRKHSQ��*VSQ�XLEX�TIVMSH�HS[R�XS�XLI�
VIMKR�SJ�6MGLEVH� XLI��VH�� XLI�TVSTSVXMSR�GSR�
XVMFYXIH�F]� XLI� PERH�[EW�RMRI�XIRXLW�� XLIRGI��
XS� XLI� XMQI� SJ�1EV]�� MX� [EW� XLVII�JSYVXLW�� XS�

XLI�IRH�SJ�XLI�'SQQSR[IEPXL�MX�[EW�SRI�LEPJ��
XS�XLI�XMQI�SJ�%RRI�SRI�JSYVXL��MR�XLI�XMQI�SJ�
+ISVKI��WX�SRI�JMJXL��SJ�+ISVKI��RH�SRI�WM\XL��
JSV�XLI�JMVWX�XLMVX]�]IEVW�SJ�+ISVKI��VH�SRI�WIZ�
IRXL��JVSQ������XS������SRI�RMRXL��ERH�JVSQ�
XLEX�XMQI�XS�XLI�TVIWIRX�SRP]�SRI�X[IRX]�JMJXL�
8LI� PERH�XE\�[EW�E� JVEYHYPIRX� IZEWMSR�� JSV� MX�
[EW�MR�VIEPMX]�E�WYFWXMXYXMSR�JSV�JIYHEP�XIRYVI��
8LI�PERH�[EW�JSVQIVP]�LIPH�F]�VMKLX�SJ�JIYHEP�
WIVZMGIW��8LI�LSRSYVEFPI�KIRXPIQER�UYSXIH�E�
TEWWEKI�JVSQ�&PEGOWXSRI��HIWGVMFMRK�XLI�GSQ�
QYXEXMSR�SJ�JIYHEP�WIVZMGIW�MRXS�E�PERH�XE\�SJ�
��WLMPPMRKW�MR�XLI�TSYRH�SR�XLI�VIEP�VIRXEP��2S[�
GSYPH�ER]SRI�WYTTSWI�XLEX�PERH�[SYPH�EP[E]W�
VIQEMR� EX� XLI� ZEPYEXMSR� SJ� ����#� %RH� ]IX� MX�

[EW�YTSR�XLEX�ZEPYEXMSR�XLEX�XLI�PERH�XE\�[EW�
GLEVKIH�

��6MGLEVH�'SFHIR��'SVR�&MPP��&YVHIRW�SR�0ERH�
�,'�(IF����1EVGL������ZSP����GG������


&EROW� MRJPEXI� ERH� JMRERGMEPM^I� PERH� TVMGIW� F]�
EGGITXMRK� XLIQ� EW� QSVXKEKI� WIGYVMX]�� ,IRGI��
[I�LEZI�XSHE]�W�QSYRXEMRSYW�PIZIPW�SJ�QSVXKEKI�
HIFX��8LIVIJSVI��XLSWI�GSQQIRXEXSVW�MRGPMRIH�XS�

WRIIV� EX� XLI� JIYHEP� W]WXIQ� QMKLX� GSRXIQTPEXI�
[LIXLIV� XLI���XL� GIRXYV]� TYFPMG� GETXYVI�SJ� PERH�
VIRX�QE]�LEZI�LEH�WSQIXLMRK�KSMRK�JSV�MX��HIWTSXMG�
OMRKW�RSX[MXLWXERHMRK#

%NCUUKECN�GEQPQOKUVU�UCY�VJG�
PGGF�VQ�VCZ�NCPF�TGPV�CYC[
'PEWWMGEP� IGSRSQMWXW�� MRGPYHMRK� %HEQ� 7QMXL��
(EZMH�6MGEVHS�ERH�.SLR�7XYEVX�1MPP�[VSXI�SJ�XLI�
RIIH� JSV�TYFPMG� GETXYVI�SJ� XLI�KVSYRH� VIRX� XLEX�
QIEWYVIH�PSGEXMSREP�EHZERXEKI�MJ�QSRSTSP]�[EW�
XS�FI�EZSMHIH��ERH�MJ� PEFSYV�ERH�GETMXEP�[IVI�XS�
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VIGIMZI�XLIMV�JEMV�VI[EVH��-X�[EW�XLI�GPIEV�WMKLXIH�
EREP]WMW�SJ� �8LI� PERH�UYIWXMSR�� MR� XLI�%QIVMGER�
,IRV]�+ISVKI�W��4VSKVIWW�ERH�4SZIVX]����MR�������
LS[IZIV��XLEX�GEQI�XS�TSWI�XLI�KVIEXIWX�XLVIEX�XS�
XLI�IWXEFPMWLIH�QMRHWIX��

8LI� LIEVX� SJ� ƈ4VSKVIWW� ERH� 4SZIVX]Ɖ� [EW� XLEX�
[EKIW� ERH� GETMXEPƅW� RIX� VIXYVR� [IVI� VIWMHYEPW��
M�I��XLI�VIQEMRHIVW��EJXIV�VIRX�LEH�FIIR�I\XVEGXIH�
JVSQ� XLI� TVSGIIHW� SJ� TVSHYGXMSR�� %W� PERH� VIRX�
MW� KIRIVEXIH� F]� WSGMEP� HIQERH� ERH� TYFPMG� MR�
ZIWXQIRX�� VEXLIV� XLER� XLI� GSRXVMFYXMSR� SJ� ER]�
MRHMZMHYEP�� MXƅW� S[IH�IUYEPP]� XS� EPP�� WEMH�+ISVKI��
8LIVIJSVI�� PERH� VIRX� RIIHW� XS� FI� GETXYVIH�
TYFPMGP]�� FIGEYWI� TVSHYGX� PIWW� VIRX� PIEZIW�
[EKIW�ERH� ƄMRXIVIWXƅƂXLI�RIX�TVSJMX�SJ�TVSHYGIH�
GETMXEPƂYRXE\IH� ERH� MRXEGX�� 8LI� MRGSQIW� SJ�
PEFSYV�ERH�GETMXEP�EVI�XLI�XVYI�ƄTVMZEXI�TVSTIVX]ƅ��

,IRV]�+ISVKI�JYVXLIV�I\TPEMRIH�XLEX�XLI�IEVRIH�
MRGSQIW� SJ� PEFSYV� ERH� GETMXEP� VMWI� ERH� JEPP�
XSKIXLIV�� MRZIVWIP]� XS� �TVMZEXM^IH
� PERH� VIRX��
%PXLSYKL�PERH�TVMGIW�QE]�EPWS�VMWI�[LIR�TYFPMG�
GSPPIGXMSR� SJ� PERH� VIRX� MRGVIEWIW�� XLMW� [MPP� FI� E�
JYRGXMSR� SJ� TVSHYGXMZMX]� LEZMRK� EPWS� VMWIR�� M�I��
SJ� MRGVIEWIH�[EKIW��TVSJMXW�ERH�TVSWTIVMX]��8LI�

GEWI�VIQEMRW�ZEPMH��LS[IZIV��XLEX�MJ�EPP� PERH�VIRX�
[IVI� XS� FI� GETXYVIH� XS� XLI� TYFPMG� TYVWI�� XLIVI�
VIQEMRW� RSXLMRK� PIJX� XS� FI� TVMZEXIP]� GETMXEPMWIH�
MRXS�E�PERH�TVMGI��&YX�SYV�GYVVIRX�JMRERGMEP�QSHIP�
WIVZIW� XLI� MRXIVIWXW� SJ� FEROMRK� ERH� VIRX�WIIO�
IVW�EX�KVIEX�GSWX�XS�XLI�[MHIV�GSQQYRMX]��7YVIP]�
XLIR�� JVII� PERH� SR� TE]QIRX� SJ� MXW� VIRXƂ[MXL� RS�
XE\EXMSR�EX�EPPƂWLSYPH�FI�E�LETT]�TVSWTIGX#�

9RPMOI� LMW� GSRXIQTSVEV]� /EVP� 1EV\ƅW� ƈ'ETMXEPƉ��
ERH�EX�PIEWX�MQTPMGMXP]�MR�8LSQEW�4MOIXX]ƅW�ƈ'ETMXEP�
MR�XLI�8[IRX]�*MVWX�'IRXYV]Ɖ��+ISVKI�WE[�RS�MVVIG�
SRGMPEFPI� GSRJPMGX� FIX[IIR� PEFSYV� ERH� GETMXEP��

�� LXXT���[[[�LIRV]KISVKI�SVK�TGSRXIRXW�LXQ

EVKYMRK� XLI]� EVI� GSQTPIQIRXEV]�� 8LI� VIQIH]�
VIJIVVIH�XS�MR�XLI�WYFXMXPI�SJ�4VSKVIWW�ERH�4SZIVX]��
ƈ%R�MRUYMV]�MRXS�XLI�GEYWI�SJ�MRHYWXVMEP�HITVIWWMSRW�
ERH�SJ�MRGVIEWI�SJ�[ERX�[MXL�MRGVIEWI�SJ�[IEPXL�Ə�
8LI� 6IQIH]Ɖ�� [EW� TVSTSWIH� SRP]� EJXIV� +ISVKI�
LEH�GEVIJYPP]�HMWTSWIH�SJ�EPP�XLI�EVKYQIRXW�XLEX�
QMKLX�FI�TYX�EKEMRWX� XLI�TYFPMG�GETXYVI�SJ� PERH�
VIRX�

8LI�VIPIEWI�SJ�+ISVKIƅW�ƈ4VSKVIWW�ERH�4SZIVX]Ɖ�MR�
�����TVSZIH�XMQIP]��FIGEYWI�JVSQ������XS������
MRZIWXSVW� XYVRIH� XLIMV� EXXIRXMSR� XS� VIEP� IWXEXI�
HIEPW�ERH�JMRERGMEP�GLMGERIV]��.SFPIWWRIWW�VSWI�
FILMRH�E�JEʡEHI�SJ�TVSWTIVMX]�ERH�FYW]�[SVO�XLEX�
1EVO�8[EMR�LEH�PEFIPPIH�ƈ8LI�+MPHIH�%KIƉ��

7S�[LIR�XLI�FYFFPI�FYVWX�MRXS�XLI�IGSRSQMG�HI�
TVIWWMSR� SJ� XLI� ����W�� ,IRV]� +ISVKIƅW� GEPP� JSV�
XLI�TYFPMG�GETXYVI�SJ�XLI�ƄIGSRSQMG�VIRXƅ�SJ�PERH�
WXVYGO�E�VIWSYRHMRK�GLSVH�SJ�TYFPMG�VIGSKRMXMSR��

2SXEFPI� %YWXVEPMER� GSRWIVZEXMZIW� [IVI�
MQTVIWWIH�F]�,IRV]�+ISVKIƅW�XLIWMW��FYX�MRGVIHM�
FP]�F]�XSHE]ƅW�WXERHEVHW��E�FSSO�EFSYX�IGSRSQMGW�
FIGEQI�E� WTIGMEP� LMX�[MXL�[SVOMRK�TISTPI�� 8LI�
%YWXVEPMER�;SVOIVW�9RMSR�[EW� JSYRHIH� MR������

[MXL� XLI� TVMRGMTPIW� SJ� ƈ4VSKVIWW� ERH� 4SZIVX]Ɖ�
JVSRX�ERH�GIRXVI��8LI�)RKPMWL�XVERWPEXMSR�SJ�/EVP�
1EV\ƅW�ƈ(EW�/ETMXEPƉ�TYFPMWLIH�XLI�JSPPS[MRK�]IEV�
GSQQERHIH�E�WYFWXERXMEP�FYX�PIWWIV�JSPPS[MRK��

%PXLSYKL�MXƅW�MVSRMG�XLEX�1EV\�MW�XSHE]�XLI�FIXXIV�
ORS[R� JMKYVI�� MXƅW� YRHIVWXERHEFPI�� FIGEYWI�
+ISVKIƅW� WMQTPI� ƈJMWGEP� EHNYWXQIRXƉ� TSWIH� ER�
I\MWXIRXMEP�XLVIEX�XS�XLI�TVMZMPIKIH�MRXIVIWXW�[LS�
[IVI�JIIHMRK�SJJ�PERH�VIRX��8LI�FYVMEP�SJ�+ISVKIƅW�
MHIEW�[EW�RSX�EGGMHIRXEP�

,IRV]�+ISVKIƅW�XLVII�QSRXL�XSYV�SJ�%YWXVEPME�JVSQ�
1EVGL� XS�IEVP]�.YRI�SJ������� NYWX�EW� XLI�����W�
VIEP�IWXEXI�FYFFPI�[EW�IRHMRK��EGXIH�XS�GSRJMVQ�
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XS�[SVOIVW�XLEX�XLIMV�HIGPMRMRK�TSWMXMSR�LEH�FIIR�
E�GEWYEPX]�SJ� XLI�FSSQ�� -X�QEHI�WIRWI�XS�XLIQ�
XLEX� TVSHYGXMSR� ERH� IQTPS]QIRX� LEH� WYJJIVIH�
[LIR�MRZIWXQIRX�LEH�WLMJXIH�MRXS�TVSTIVX]�WTIG�
YPEXMSR�� ?%� XLSVSYKL� EGGSYRX� SJ� +ISVKIƅW� IRIV�
ZEXMRK� XVMT� EVSYRH� 2I[� 7SYXL� ;EPIW�� :MGXSVME��
5YIIRWPERH� ERH� 7SYXL� %YWXVEPME�� MR� [LMGL� LI�
WTSOI�XS����VIGITXMZI�EYHMIRGIW�MR����XS[RW�ERH�
GMXMIW�� MW� KMZIR� MR� .SLR� 4YPPIRƅW� ƈ2EXYVIƅW� +MJXW��
8LI�%YWXVEPMER�0IGXYVIW�SJ�,IRV]�+ISVKI�SR�XLI�
3[RIVWLMT�SJ�0ERH�
�3XLIV�2EXYVEP�6IWSYVGIWƉ��
�(IWIVX�4IE�4VIWW��7]HRI]������
A

8LI� SRWIX� SJ� XLI� ����W� HITVIWWMSR� JSWXIVIH�
XLI� JSVQEXMSR� SJ� JYVXLIV� PEFSYV� YRMSRW� ERH� XLI�
IWXEFPMWLQIRX�SJ� PEFSYV�TEVXMIW�[MXLMR� XLI�%YW�
XVEPMER� GSPSRMIW�� 8LI� REXMSREP� %YWXVEPMER� 0EFSV�
4EVX]� �%04
� [EW� JSYRHIH� [LIR� XLI� %YWXVEPMER�
GSPSRMIW� JIHIVEXIH� MRXS� E� 'SQQSR[IEPXL� ERH�
WM\� 7XEXI� KSZIVRQIRXW� MR� ������ %QSRKWX� SXLIV�
KSEPW��XLI�%04�[SYPH�IRWYVI�XLIVI�[EW�XS�FI�RS�
VITIXMXMSR� SJ� XLI� PERH� WTIGYPEXMSR� ERH� JMRERGMEP�
GSVVYTXMSR�SJ�XLI�����W��

'SRWIUYIRXP]��F]�������0EFSV�KSZIVRQIRXW�MR�GS�
EPMXMSR� ERH� XLI� ����� *MWLIV� 0EFSV� KSZIVRQIRX�
LEH� �E
� KVERXIH� JYPP� WYJJVEKI� XS� [SQIR� �F
�
WIPIGXIH� E� WMXI� JSV� XLI� JIHIVEP� GETMXEP� [LIVI�
PERH� [EW� XS� FI� LIPH� SR� XLI� FEWMW� SJ� PIEWILSPH�
XIRYVI��G
� MRXVSHYGIH�E�JIHIVEP� PERH�XE\��ERH��H
�
WIX� YT� XLI� 'SQQSR[IEPXL� &ERO� SJ� %YWXVEPME�
EW� E� TYFPMG� GSQTIXMXSV� XS� XLI� TVMZEXI� FEROW�� -R�
[LEX�LEW�FIGSQI�ORS[R�EW�XLI�4VSKVIWWMZI�)VE�
����������
�� MR�[LMGL� Ƅ,IRV]�+ISVKMWXWƅ� PSSQIH�
PEVKI�� %YWXVEPME� ZMIH� SRP]� [MXL� 2I[� >IEPERH� MR�
PIEHMRK�XLI�[SVPH�[MXL�WYGL�QENSV�WSGMEP�VIJSVQ�

6JG�RQYGTU�VJCV�DG�TGVCNKCVG�

ƈ4VSKVIWW� ERH� 4SZIVX]Ɖ� FIGEQI� WS� TSTYPEV� MR�
%QIVMGE� XLEX� WIPJ�MRXIVIWX� MQTIPPIH� TS[IV� ERH�
TVMZMPIKI� XS� VIWTSRH�� %GEHIQME� [EW� XS� FI� XLI�
WXEKMRK�KVSYRH�XS�GEVV]�XLI�JMKLX��FYX�VEXLIV�XLER�
GLEPPIRKI� XLI� GPEWWMGEP� IGSRSQMWXW� [LSƅH� EPWS�
EHZSGEXIH� XLI� XE\MRK� E[E]� SJ� PERH� VIRX�� ,IRV]�
+ISVKI�[EW�XS�FI�ETTSMRXIH�XLI�FʤXI�RSMVI�EKEMRWX�
[LSWI�MHIEW�E�RI[�IGSRSQMGW�[EW�XS�FI�JSYRHIH��
�ƈ,IƅW�ER�EYXSHMHEGX��JSV�+SHƅW�WEOI�Ɖ


.SLR�&EXIW�'PEVO�FIGEQI�XLI�[MPPMRK� PIEHIV�SJ�E�
GSYRXIVEXXEGO�MR�[LMGL�LI�HMVIGXIH�WSQI����[SVOW�

EKEMRWX�+ISVKI�FIX[IIR������ERH�������4VSJIWWSV�
1EWSR�+EJJRI]ƅW�2IS�GPEWWMGEP� )GSRSQMGW� EW� E�
7XVEXEKIQ�EKEMRWX�,IRV]�+ISVKI� ��� MR� ƈ8LI�'SV�
VYTXMSR� SJ� )GSRSQMGWƉ� �7LITLIEVH�;EP[]R� 0XH��
0SRHSR������
�TVSZMHIW�HIXEMP�SR�XLI�QER]�IJJSVXW�
QEHI�[MXLMR�EGEHIQME�XS�WYFZIVX�+ISVKIƅW�GEWI��
8LI�MRGSQI�WXVIEQW�XS�PERH�ERH�GETMXEP�FIGEQI�
SRI��8LIVI�[EW�RS�QSVEP�HMJJIVIRGI�FIX[IIR�XLI�
X[S�� ERH� GIVXEMRP]� RS� WYGL� XLMRK� EW� YRIEVRIH�
PERH� MRGSQI�� 9RMZIVWMXMIW� [IVI� JSYRHIH� [MXL�
GSQTPMERX� GLEMVW� MR� IGSRSQMGW�� ERH� F]�;;-� ER�
EGUYMIWGIRX� WXYH]� LEH� HMWTSWIH� SJ� MRXIPPIGXY�
EP� VMKSYV� XS� GSRJPEXI� X[S� SJ� XLI� XLVII� GPEWWMGEP�
IGSRSQMG� MRGSQIW�� XLSWI� SJ� PERH� ERH� GETMXEP��
,IVI�MR�EPP�MXW�KPSV]�[EW�ƄRISGPEWWMGEP�IGSRSQMGWƅ��
FSVR� MRXS�XLI�[SVPH�XS�YRHIVTMR�ERH�IRHSVWI�XLI�
TVMZEXI� GETXYVI� SJ� TYFPMGP]�KIRIVEXIH� PERH� VIRX��
8LI�GSRWIVZEXMZI�EGEHIQMG�)YKIR�&SLQ�&E[IVO�
ERH�%PJVIH�1EVWLEPP�� XLI� HS]IR�SJ� )RKPMWL� IGSR�
SQMWXW��WE[�XLVSYKL�ERH�VSYRHP]�GVMXMGMWIH�.SLR�
&EXIW�'PEVOƅW�WPIMKLX�SJ�LERH�FYX�[IVI�MKRSVIH�F]�
QSWX�EGEHIQMG�IGSRSQMWXW��

*SVXYREXIP]�� E�QEVOIH� GSRXVEWX� I\MWXIH� FIX[IIR�
IGSRSQMG� EGEHIQME� ERH� XLI� TVEGXMGEP� TSPMXMGW�
SJ� XLI� XMQI�� 8LI� 97� [EW� E[EWL� [MXL� ,IRV]�
+ISVKI�MRJPYIRGIH�QE]SVW� [LS� MRGPYHIH� 8SQ� 0�
.SLRWSR��� 2I[XSR� (� &EOIV��� ,E^IR� 4MRKVII���

&VERH� ;LMXPSGO���� ERH� )H[EVH� 6SFIWSR� 8E]PSV���

EPP� SJ� [LSWI� GMXMIW� TVSWTIVIH� EW� XLI]� IRKEKIH�
EKEMRWX�VIRX�WIIOMRK�ERH�GSVVYTXMSR��

1IER[LMPI� MR� )RKPERH�� XLI� ,SYWI� SJ� 0SVHW�
VINIGXIH� XLI� PERH� XE\� GSQTSRIRX� SJ� XLI�%WUYMXL�
0MFIVEP� KSZIVRQIRX�W� ����� �4ISTPI�W� &YHKIX����

IZIR� XLSYKL� MX�QIERX�FVIEOMRK� XLI� PSRKWXERHMRK�
XVEHMXMSR�XLEX� XLI�,SYWI�SJ�0SVHW�[SYPHRƅX� VINIGX�
FYHKIXEV]�QIEWYVIW��8LI�8SVMIW�WSYKLX�HMWXVEG�
XMSR�JVSQ�XLI�VIJSVQEXSV]�^IEP�EKEMRWX�VIRX�WIIO�
IVW�� WS� XLI� 0MFIVEPW� FIGEQI� ƈXVIEWSRSYWƉ� JSV�
[ERXMRK�XS�VIHYGI�XLI�RYQFIV�SJ�TVSTSWIH�(VIEH�

RSYKLX�FEXXPIWLMTW�JVSQ�WM\�XS�JSYV��EW�EVKYIH�F]�

�� LXXT���[[[�QEWSRKEJJRI]�SVK�TYFPMGEXMSRW�/�2IS�GPEWWMGEPC
7XVEXEKIQ�':�THJ

�� LXXTW���IR�[MOMTIHME�SVK�[MOM�8SQC0�C.SLRWSR

�� LXXTW���IR�[MOMTIHME�SVK�[MOM�2I[XSRC(�C&EOIV

�� LXXTW���IR�[MOMTIHME�SVK�[MOM�,E^IRC7�C4MRKVII

�� LXXTW���IR�[MOMTIHME�SVK�[MOM�&VERHC;LMXPSGO

�� LXXTW���IR�[MOMTIHME�SVK�[MOM�)H[EVHC6SFIWSRC8E]PSV

�� LXXTW���IR�[MOMTIHME�SVK�[MOM�4ISTPI	��WC&YHKIX
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'LERGIPPSV�SJ�XLI�)\GLIUYIV��(EZMH�0PS]H�+ISVKI��
8LI� GSRWIVZEXMZIWƅ� GV]� ƈ;I� [ERX� IMKLX�� ERH� [I�
[SRƅX�[EMX�Ɖ� XSSO� LSPH�[MXLMR� E�[MHIV� TSTYPEXMSR�
KVMTTIH�F]�JIEV�XLEX�[EV�[MXL�+IVQER]�[EW�MRHIIH�
MR� XLI�EMV��8LIVIJSVI� XLI�KSZIVRQIRX�[EW� JSVGIH�
XS�EGGIHI�XS�XLI�TVSHYGXMSR�SJ�WM\�(VIEHRSYKLXW��

-R� XLI�IZIRX�� XLI�EVMWXSGVEG]�TVSZIH�QSVI�[MPPMRK�
XS�WIRH�]SYRK�QIR��MRGPYHMRK�MXW�S[R�WSRW
�SJJ�XS�
XLI�ƈ[EV�XS�IRH�EPP�[EVWƉ�XLER�XS�LIPT�JSSX�XLI�FMPP��
;LIXLIV� MRWTMVIH�F]�6MGLEVH�'SFHIRƅW�EXXEGO�SR�
XLI�PS[�PIZIP�TYFPMG�GETXYVI�SJ�PERH�VIRX��SV�WMQTP]�
EW�E�QEXXIV�SJ�MQTVSZIH�KSZIVRERGI��PERH�FEWIH�
VIZIRYIW�LEH�KVS[R�ETTVIGMEFP]�EX�PSGEP�KSZIVR�
QIRX� MR� XLI� PEXXIV� LEPJ� SJ� ��XL� GIRXYV]� )RKPERH��
ERH�XLI�YTTIV�GPEWW�LEH�LEH�IRSYKL�SJ�MX�

4VSTIVX]�XE\IW�EPWS�KVI[�EX�WXEXI�ERH� PSGEP�KSZ�
IVRQIRX�PIZIPW�MR�XLI�97%��GETXYVMRK�FEGO�XS�XLI�
TYFPMG� TYVWI� WSQI� SJ� XLI� MRGVIEWIW� MR� TVSTIVX]�
ZEPYIW� FVSYKLX� EFSYX� F]�QEWWMZI� GETMXEP� [SVOW�
TVSKVEQW��VMWMRK�EX�XMQIW�FIX[IIR������ERH������
XS�QSVI�XLER���	�SJ�EPP�VIZIRYIW��

8LSWI�[LS�GPEMQ�XE\MRK�PERH�VIRX�XS�FI�ƄGSQQY�
RMWXMGƅ�EVI�JEGIH�[MXL�XLI�JMVWX����]IEVW�SJ�XLI���XL�
GIRXYV]� FIMRK� VIKEVHIH� EW� SRI� SJ� GETMXEPMWQƅW�
QSWX�TVSWTIVSYW�TIVMSHW��RSX[MXLWXERHMRK�;;-��
8LMW�[EW�GETMXEPMWQ�MRHIIH��ERH�MX�[EW�TVSKVIWW�
MRK� [IPP� YRXMP� ERSXLIV� FSYX� SJ� PERH� WTIGYPEXMSR�
WXVYGO�MR�XLI�QMH�����W�

'TWRVKQP�QH�KPEQOG�VCZ

'SQQIRGMRK� MR� *PSVMHE�� VIEP� IWXEXI� FIGEQI�

XLI� REQI� SJ� XLI� KEQI� MR� QMH�����W� %QIVMGE��
LMKLPMKLXMRK� E� HMZI� MR� PERH� ZEPYI� GETXYVI� EX� XLEX�
XMQI�� 4VSPMJIVEXMSR� SJ� XLI� EXXVEGXMZI� Ƅ'EPMJSVRMER�
FYRKEPS[ƅ� H[IPPMRK� GLEVEGXIVMWIH� ER� MHIRXMGEP�
FYFFPI� MR�%YWXVEPMER� PERH�TVMGIW��,S[IZIV�� XLIWI�
PERH� FYFFPIW� LEZI� FIIR� EPQSWX� [VMXXIR� SYX� SJ�
LMWXSV]�MR�XLI�[EOI�SJ�XLI�WXEVO�ERH�QSVI�MQTVIW�
WMZI������WXSGO�QEVOIX�GVEWL��

+SZIVRQIRX� MRXIVZIRXMSR� FIGEQI� RIGIWWEV]�
HYVMRK� XLI�+VIEX�(ITVIWWMSR�� FYX� XLI�97� JIHIVEP�
KSZIVRQIRX� ETTIEVIH� TVIGPYHIH� F]� PE[� JVSQ�
VIWSVXMRK�XS�E�PERH�XE\����-X�[EWRƅX��EGXYEPP]��-X�GSYPH�
LEZI�PIZMIH�E�XE\�SR�XLI�7XEXI�ƈTVMZMPIKIƉ�SJ�FIMRK�
E�PERH�LSPHIV�
�%W�XLIVI�[EW�RS�VIWXVMGXMSR�EKEMRWX�
XE\MRK�PERH�MRGSQI��XLI�MRGSQIW�XE\IW�MRXVSHYGIH�

HYVMRK�XLI�HITVIWWMSR�ERH�;;--�[IVI�EPPS[IH�XS�
WIXXPI�MR�JSV�XLI�PSRK�XIVQ��GSQMRK�XS�I\GIIH���	�
SJ� EPP� XE\EXMSR�� [LMPWX� TVSTIVX]� XE\IW� XEROIH� XS�
��	��

3ZIV�XLI�PEWX�WM\�]IEVW��%YWXVEPMER�MRGSQI�XE\�LEW�
VERKIH�FIX[IIR�����	�ERH�����	�SJ�EPP� XE\EXMSR��
ERH�TVSTIVX]�XE\IW�JVSQ����	�XS�����	��,EH�PERH�
MRGSQIW�FIIR�XE\IH�SRP]��MX�[SYPH�LEZI�FIIR�MQ�
TSWWMFPI� XS� EGLMIZI� GYVVIRX� PIZIPW� SJ� [SVPH[MHI�
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���� ���� ���� ���� ����

.SLR�.SWITL�;EPPMW��ƈ%QIVMGER�+SZIVRQIRX�*MRERGI�MR�XLI�0SRK�6YR�������XS�����Ɖ

.SYVREP�SJ�)GSRSQMG�4IVWTIGXMZIW��:SPYQI�����2YQFIV����;MRXIV�������*MK�����T���

2TQRGTV[�CPF�+PEQOG�6CZ�5JCTGU�

+PENWFKPI�1#5&+�QH�#NN�)QXGTPOGPV�4GXGPWGU

-RGSQI�8E\�7LEVI

4VSTIVX]�8E\�7LEVI

�� 463+6)77�7YQQIV�����



TVMZEXI� HIFX� �� MR� [LMGL� %YWXVEPME� RS[� VEROW� EX�
RYQFIV�SRI�

(YVMRK� XLI� TVSKVIWWMZI� IVE�� %YWXVEPME� LEH� VIPMIH�
IZIR� QSVI� LIEZMP]� XLER� XLI� 97� SR� GLEVKIW� SR�
PERHƂEX� EPP� XLVII� PIZIPW� SJ� KSZIVRQIRXƂEW� XLI�
REXMSR�GSRWXVYGXIH�MXW�VSEHW��VEMP[E]W��HEQW��ERH�
VIXMGYPEXIH�TS[IV�ERH�[EXIV�WYTTPMIW��%YWXVEPMERWƅ�
JSVIFIEVW�NYWX�KSX�SR�[MXL�XLI�NSF��YRHIVWXERHMRK�
XLEX�MRJVEWXVYGXYVI�GVIEXIW�RIGIWWEV]�IJJMGMIRGMIW��
KIRIVEXIW�[EKIW��TVSJMXW�ERH�REXMSREP�[IEPXL��EPP�
[MXLSYX�XSHE]ƅW�TYWMPPERMQSYW�ƈ;LIVIƅW�XLI�QSRI]�
XS�GSQI�JVSQ#Ɖ

-R� HMWVIWTIGX� XS� MXW� TVIHIGIWWSVW� [LS� [SVOIH�
XS� TVSZMHI� REXMSREP� MRJVEWXVYGXYVI�� %YWXVEPME� LEW�
FIGSQI�GETXMZI�SJ�XLI�JEPWI�RISPMFIVEP�EVKYQIRX�
XLEX� TS[IV� WYTTPMIW�� LMKL[E]W�� TSVXW�� EMVTSVXW��

G�� QYWX� EPP� FI� TVMZEXM^IH�� )\XVIQI� TVMGI� VMWIW�
MR� XLIWI�WIVZMGIW�HIQSRWXVEXI� XLEX� VIRX�KSYKMRK�
LEW� XEOIR� TPEGI�� YRHIVPMRMRK� XLI� IEVPMIV� [MWHSQ�
SJ�TYFPMG�GSRXVSP�SJ�IWWIRXMEP�WIVZMGIW�ERH�SJ�XLI�
VIRXW�XLI]�HIPMZIV�XLI�REXMSR�

#DQNKUJ�KPEQOG�VCZ!

8LI�+VIEX�(ITVIWWMSR�ERH�;;--�QE]�LEZI�FIIR�
RS� XMQI� XS� EVKYI� [MXL� XLI� I\GITXMSREP� KVS[XL�
MR� MRGSQI� XE\�� FYX� XLI� MRHIFXIH� REXYVI� SJ�[SVPH�
IGSRSQMIW�� GSRWMHIVIH� EKEMRWX� E� FEGOKVSYRH�
SJ�TVMZEXM^IH�ERH�QSRSTSPM^IH� PERH��QMRIVEP�ERH�
WTIGXVYQ�VIRXWƂEPP�SJ�[LMGL�EQSYRX�XS�YRIEVRIH�
ƄWYTIV�TVSJMXWƅ��SV�TVMZEXIP]�I\TVSTVMEXIH�PERH�VIRX�
ƂSJJIVW� IRSVQSYW� TSXIRXMEP� XS� VIGXMJ]� XLI� HIEH�
[IMKLX�IJJIGXW�SJ�MRGSQI�XE\��ERH��JSV�XLEX�QEXXIV��
SJ�XLI�VIKVIWWMZI�XE\EXMSR�SJ�KSSHW�ERH�WIVZMGIW
��

%W� XLI� TSPMXMGEP� GPEWW� JMHHPIW� EVSYRH� XLI�
IHKIW� SJ� GSRGSGXIH� XE\� VSVXW� ERH� TVMZMPIK�
IW�� [EKI�IEVRIVW� ERH� WQEPP� FYWMRIWWIW� EVI�
VIUYMVIH�XS�WLSYPHIV�XLI�IZIV�MRGVIEWMRK�FYVHIR�
SJ� MRXIVREXMSREP� XE\� EZSMHERGI�� 8LI� RIIH� JSV�
E� XE\�WLMJX� JVSQ�IEVRIH� XS�YRIEVRIH� MRGSQIW�
LEW�FIGSQI�SFZMSYW�� ERH� XLI� VIWTSRWI� JVSQ�
XLI�TSPMXMGEP�GPEWW�ƈ-X�GERƅX�FI�GLERKIH�RS[�Ɖ�MW�
WSVIP]�QMWKYMHIH�

7[MXGLMRK�IQTLEWMW�JVSQ�VIPMERGI�SR�MRGSQI�XE\�
XS� XLI� XE\MRK� SJ� IGSRSQMG� VIRXW� EPWS� EHHVIWWIW�
XLI�MWWYI�SJ�E�HIGPMRMRK�RYQFIV�SJ� MRGSQI�IEVR�

IVW�WYTTSVXMRK�KVS[MRK�RYQFIVW�SJ�EWWIX�[IEPXL]�
VIXMVIIW�� ,MWXSV]� HIQSRWXVEXIW� XLEX� VIRX�WIIO�
IVW� [MPP� XV]� XS� WYTTSVX� XLI� WXEXYW� UYS� F]� GV]MRK�
GVSGSHMPI�XIEVW�JSV�ƈXLI�TSSV�[MHS[Ɖ�MR�XLI�JEQMP]�
LSQI�� FYX� KIRYMRI� GEWIW� QE]� FI� QEREKIH� IJ�
JIGXMZIP]�MR�XLI�GLERKI�F]�HIJIVQIRX�SJ�TE]QIRX��
8LMW�MW�WYTIVMSV�IJJIGXMZIP]�XS�TVSZMHMRK�WYFWMHMIW�
JSV� GLMPHVIR� [LS� [MPP� MRLIVMX� QYQƅW� LSQI�� -J� MR�
XVSHYGIH� KVEHYEPP]� XS� IEWI� XLI� XVERWMXMSR�� XLMW�
[SYPH� EGX� XS� ^MT�JEWXIR� XLI� IZIV�[MHIRMRK� KET�
FIX[IIR�XLI�QIKE�[IEPXL]����	�ERH�EPP�SXLIVW��-X�
[SYPH�EPWS�WYTTSVX�TE]QIRX�SJ�E�YRMZIVWEP�FEWMG�
MRGSQI�XS�IZIV]FSH]��MRWXIEH�SJ�SJXIR�MREHIUYEXI�
TIRWMSRW�XS�WSQI�8LI�W[MXGL�JVSQ�WXEQT�HYX]�XS�
GSYRGMP� VEXIW� MR� XLI�%YWXVEPMER�'ETMXEP�8IVVMXSV]��

SZIV�E�TIVMSH�SJ����]IEVW�SJJIVW�E�YWIJYP�XIQTPEXI�
JSV�LS[�KVEHYEXIH�GLERKI�QMKLX�[SVO�

5KPICRQTG

4VSWTIVSYW� 7MRKETSVI� MW� ER� MRXIVIWXMRK� WXYH]� MR�
XLMW� VIKEVH�� 8LSQEW� 7XEQJSVH� 6EJJPIW� FVSYKLX�
XLI� MHIE�SJ�GETXYVMRK� PERH�VIRX�[MXL�LMQ�JVSQ�XLI�
(YXGL� )EWX� -RHMIW� XS� JSYRH�QSHIVR� 7MRKETSVI� MR�
������ %PXLSYKL� 7MRKETSVI� LEW� WMRGI� MRXVSHYGIH�
MRGSQI� XE\EXMSR� ERH� E� KSSHW� ERH� WIVZMGIW� XE\��
QSVI�XLER����TIV�GIRX�SJ�XLI�MWPERH�VIQEMRW�TYFPMG�
P]�S[RIH�ERH�PIEWIH��0ERH�MW�EHQMRMWXIVIH�F]�XLI�
7MRKETSVI�0ERH�%YXLSVMX]��[LMGL� PIZMIW�ER�ERRYEP�
ZEPYI�XE\�SR�FSXL�PIEWILSPH�ERH�JVIILSPH�TVSTIVX]��
Ƅ8ST�YTƅ�TVIQMYQW�XS�XLI����]IEV�PIEWILSPHW�EPWS�
GSRXVMFYXI� XS� TYFPMG� VIZIRYI�� 7MRKETSVIERW� ET�
TVIGMEXI�XLI�MRGSQI�WXVIEQ�JVSQ�E�TVSEGXMZI�PERH�
XIRYVI�XLEX�OIITW�MRGSQI�XE\IW�PS[��

?0ERH�XIRYVI�MR�,SRK�/SRK�LEW�WSQI�WMQMPEVMX]�Ɓ�
EW�E�VIWYPX�SJ�0SVH�%FIVHIIR�MRWMWXMRK�XS�+SZIVRSV�
7MV� ,IRV]� 4SXXMRKIV� XLEX� QIVGLERXW� ERH� SXLIV�
PERHLSPHIVW�WLSYPH�GSRXVMFYXI��EW�FIRIJMGMEVMIW�SJ�
ƈ8LI�'VS[RƅWƉ�JVII�TSVX�A

$QQO�DWUV�CPF�VJG�

�� LXXTW���KVEXXER�IHY�EY�RI[W�JSPPS[MRK�XLI�EGX�PERH�XE\�
ETTVSEGL�FSSWXW�KVS[XL�ERH�WXEXI�FYHKIXW�
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DWDDNGU
-R� 8LI� 7IGVIX� 0MJI� SJ� 6IEP� )WXEXI� ERH� &EROMRK��

�7LITLIEVH�;EP[]R� 4YFPMWLIVW� 0XH�� ����
� 4LMPMT�
%RHIVWSR�GEVIJYPP]�HSGYQIRXW�XLI�WIVMIW�SJ�PERH�
FYFFPIW� XLEX� LEZI� SGGYVVIH� MR� XLI� 97%� WMRGI�
����� �� ERH� XLI� VIGIWWMSRW� XLEX� LEZI� JSPPS[IH�
XLIMV� FYVWXMRKW�� 8LEX� XLIWI� SGGYV� MR� ���]IEV�
G]GPIW��[MXL�XLI�I\GITXMSR�SRP]�SJ�;;-�ERH�;;--��
MW�MRHIIH�E�[IPP�OITX�WIGVIX��%W�XLI�PEWX�FYVWXMRK�
[EW�MR�������XLI�RI\X�[MPP�FI������

-R� 8LI� 4S[IV� MR� XLI� 0ERH�� YRIQTPS]QIRX�� XLI�
TVSJMXW� GVMWMW� ERH� XLI� PERH� WTIGYPEXSV��� �7LIT�
LIEVH�;EP[]R� 4YFPMWLIVW� 0XH�� ����
� )RKPMWL�
EYXLSV�IGSRSQMWX� *VIH� ,EVVMWSR� I\EQMRIH� XLI�
��� ]IEV� PERH� FSSQ�FYWX� G]GPI� ERH� [EW� SRI� SJ�
E� LERHJYP� SJ� IGSRSQMWXW� XS� �GEPP�� XLI� ����� ERH�
�����VIGIWWMSRW�

%W�XLI�HIJMRMXMSR�SJ�E�WGMIRXMJMG�I\TPEREXMSR�MW�MXW�
EFMPMX]� XS� JSVIGEWX� E� TEVXMGYPEV� IZIRX� EGGYVEXIP]��
QEMRWXVIEQ� QIHME�W� GETMXYPEXMSR� XS� XLI� QERXVE�
XLEX� �FEROW�EVI� XSS�FMK� XS� JEMP��� MW�E�TMXMJYP�GEPP� XS�
MREGXMSR� EKEMRWX� JVEYH�� -X�W� EPWS� SJ� RSXI� XLEX� SJ�
XLI����IGSRSQMWXW�[LS�JSVIGEWX�XLI������KPSFEP�
JMRERGMEP� GVMWMW�� XLSWI� [LS� [IVIR�X� WTIGMJMGEPP]�
WYTTSVXIVW� SJ� XLI� MHIEW� SJ� ,IRV]� +ISVKI� FVSOI�
[MXL� RISGPEWWMGEP� IGSRSQMGW�� XVEHMXMSR� XS� EG�
ORS[PIHKI� XLI� SZIVEVGLMRK� MRJPYIRGI� SJ� VIEP�
IWXEXI�HIFX�SR�FSSQ�FYWX�G]GPIW���(MVO�&I^IQIV��
�2S� SRI� WE[� XLMW� GSQMRK�� YRHIVWXERHMRK� XLI�
JMRERGMEP�GVMWMW�XLVSYKL�EGGSYRXMRK�QSHIPW����
�

%�WGMIRXMJMG�I\TPEREXMSR�SJ�FSSQ�FYWX�G]GPIW�WLS[W�
PERH�TVMGIW�XS�FI�XLI�GYPTVMX��WS�MXƅW�EWXSYRHMRK�XLEX�

�� LXXTW���[[[�EQE^SR�GSQ�7IGVIX�0MJI�6IEP�)WXEXI�&EROMRK�
HT�����������

�� LXXTW���[[[�EQE^SR�GSQ�4S[IV�0ERH�-RUYMV]�
9RIQTPS]QIRX�7TIGYPEXMSR�HT�����������

�� LXXT���[[[�LIXIVSHS\RI[W�GSQ�LXRJ�LXR���2S	��SRI	��
WE[	��XLMW	��GSQMRK�THJ

HIZEWXEXMRK�TIVMSHW�SJ�JMRERGMEP�GSPPETWI�GSRXMRYI�
XS� FI� WYQQEVMP]� HMWQMWWIH� F]� IGSRSQMWXW� EW� ƈE�
REXYVEP�TEVX�SJ�XLI�FYWMRIWW�G]GPIƉ��

%JXIV�%QIVMGE�GEQI�SJJ�XLI�KSPH�WXERHEVH�MR�������
IJJIGXMZIP]� XEOMRK� XLI� [VETW� SJJ� FERO� PIRHMRK��
KVIEXIV�HIFX�LEW�FIIR�WEGVMJMGIH�EX�XLI�EPXEV�SJ�MR�
GVIEWMRKP]� PEVKIV� VIEP� IWXEXI� FYFFPIW�� 'SVVIPEXMSR�
FIX[IIR�LSYWILSPH�HIFX�ERH�XLI�[MRHMRK�FEGO�SJ�
XE\MRK�PERH�VIRX�LEW�FIGSQI�SFZMSYW��&]�TVSZMHMRK�
IEW]�GVIHMX�XS�MRJPEXI�PERH�TVMGIW��FEROW�TYVTSWIP]�
HMWVIKEVH� XLI�[IPJEVI� SJ�QSVXKEKSVW� MR� JEZSYV� SJ�
XLIMV� WLEVILSPHIVW� �� ERH� MX� SJ� GSYVWI� FIGSQIW�
RIGIWWEV]� JSV� FEROMRKƅW� YTTIV� IGLIPSRW� XS� HIR]�
XLI� I\MWXIRGI� SJ� FYFFPIW� MJ� XLI� G]GPI� MW� XS� FI�
EPPS[IH�XS�TPE]�SYX�SRGI�QSVI�� -XƅW�EPWS�VIZIEPMRK�
XLEX�FEROW��LEZMRK�XEOIR�TEVX�MR�WIXXMRK�XLI�XIVQW�
SJ�VIJIVIRGI�JSV�XLI������6S]EP�'SQQMWWMSR� MRXS�
1MWGSRHYGX� MR� XLI�&EROMRK��7YTIVERRYEXMSR�ERH�
*MRERGMEP� 7IVZMGIW� -RHYWXV]���� TVIGPYHIH� ER]� MR�
ZIWXMKEXMSR� SJ� XLI� QEGVSIGSRSQMG� IJJIGXW� SJ�
FERO�PIRHMRK��

&]� MQTPMGEXMSR�� XLI]� [IVI� JIEVJYP� XLI� JMRERGMEP�
GYVWI�SJ�PERH�TVMGI�FYFFPIW�WXERHMRK�EW�ƄWIGYVMX]ƅ�
JSV� MQTSWWMFPI� PIZIPW� SJ� QSVXKEKI� HIFX� QMKLX�
LEZI�FIIR�I\TSWIH��&EROMRK�LEW�GPIEVP]�FIGSQI�
QEWXIV�SJ�XLI�IGSRSQ]��RS�PSRKIV�MXW�WIVZERX��

*SVXYREXIP]��[IƅVI�EHZMWIH�XLI�IGSRSQMG�VIGSZIV]�
[LMGL� EP[E]W� WIIQIH� XS� FI� ƈNYWX� EVSYRH� XLI�
GSVRIVƉ�[MXL�IEGL�ƈKVIIR�WLSSXƉ�ERH�ƈXLI� PMKLX�EX�
XLI�IRH�SJ� XLI� XYRRIPƉ� LEW�EVVMZIH��,S[IZIV�� PS[�
MRXIVIWX� VEXI� TSPMGMIW� ERH� XLI� GLIET� JYRHMRK� SJ�
WLEVI�FY]FEGOW�HMWKYMWI�XLI�SXLIV�[SVPHP]�VIEPMX]�
SJ�;EPP�7XVIIX�ERH�Ƅ8LI�'MX]ƅ��EW�GSQTEVIH�XS�XLI�
PMZIW� SJ� SVHMREV]� JSPO�� 4VMZEXI� HIFX� PIZIPW� LEZI�
SZIVXEOIR� XLSWI� XLEX� I\MWXIH� [LIR� XLI� KPSFEP�
JMRERGMEP� GVMWMW� I\TPSHIH� MR� ������ ERH� XLI� RI[�
KMPHIH�EKI�PYVGLIW�SR[EVH��XS[EVHW�MXW�MRIZMXEFP]�

��
7MKRIH�0IXXIVW�4EXIRX�*MRERGMEP�7IVZMGIW�6S]EP�'SQQMWWMSR�
THJ
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HEQRMRK�GSRGPYWMSR�

+V	U�VJG�24+8#6'�FGDV��UVWRKFК�

-XƅW�RS�PSRKIV�ER�STIR�UYIWXMSR�XLEX�VIRX�WIIOMRK�
EGXMZMX]�VITVIWIRXW�WXSPIR�TVSHYGXMZMX]�VEXLIV�XLER�
ƄTVYHIRX� WEZMRKW� JSV� E� WIGYVI� JYXYVIƅ�� ,S[IZIV��
MR� GSQQSR� [MXL� SXLIV� [IWXIVR� IGSRSQMIW��
MRWXIEH�SJ�IVIGXMRK�E�KVSYRH�VIRX�FEVVMIV�EXST�XLI�
IGSRSQMG� GPMJJ�� %YWXVEPME� GLSSWIW� XS� IQTPS]� E�
JPIIX�SJ�EQFYPERGIW�XS�GEVV]�E[E]�XLI�GEWYEPXMIW�
EX�XLI�FSXXSQ��

)EGL� EQFYPERGI� FIEVW� MXW� S[R� VIKMWXVEXMSR��
%'''�� %*'%�� %,6'�� %46%�� %7-'�� %83�� *;'��
4&3�� 4'�� 6&%�� FYX� JEMPW� MR� MXW�QMWWMSR� FIGEYWI�
MX� GER� FI� RS� VITPEGIQIRX� JSV� E� TVSEGXMZI� JMWGEP�
TSPMG]� [LMGL� XE\IW� E[E]� IGSRSQMG� VIRX�� *VSQ�
XLI� SYXWIX� SJ� XLI� ����W� XLI� [SVPH� LEW� XVERWM�
XMSRIH� HIITIV� MRXS� VIRX�WIIOMRK� MR� PERH� ERH�
REXYVEP� VIWSYVGIW�� XLI� MPPW� SJ� [LMGL� MRHMKIRSYW�
TISTPIW� EP[E]W� YRHIVWXSSH� MRWXMRGXMZIP]� �� FYX�
ƄIHYGEXIHƅ�TISTPI�ORS[�FIXXIV��%PXLSYKL�GLEXXIP�
WPEZIV]�LEW�FIIR�EFSPMWLIH��XLI�QSHIVR�WPEZI�MW�
RSX� MR�GLEMRW��FYX� MR�HIFX��WIVJHSQ�RISGPEWWMGEP�
IGSRSQMGW�LEW�TVEGXMWIH�XS�QEOI�MRZMWMFPI��

4SPMXMGEP� TEVXMIW�� YRMSRW�� QSRIXEV]� VIJSVQMWXW��
VIPMKMSRW��LYQER�VMKLXW�EHZSGEXIW��YRMZIVWEP�FEWMG�
MRGSQI� WYTTSVXIVW�� ERH� IRZMVSRQIRXEPMWXW� [MPP�
VIQEMR�YRVI[EVHIH�EW�PSRK�EW�GIRXVEP�FEROW�ERH�
KSZIVRQIRXW�YRHIV[VMXI�TVMZEXI�FEROMRKƅW�GSRJM�
HIRGI� XVMGO�SJ�TYWLMRK�YT�QEVOIX� PERH�TVMGIW� XS�
[MHIR�WSGMEP�JVEGXYVI�ERH�MRGVIEWI�TSZIVX]��9RJSV�
XYREXIP]�� JEV� JVSQ�IGSRSQMGW� FIMRK� EX� E� PIEHMRK�
IHKI�MR�XLI�X[IRX]�JMVWX�GIRXYV]� MX�LEW�VIKVIWWIH�
MRXS�JVEYKLX�QEXLIQEXMGEP�QSHIPW�XLEX�MKRSVI�XLI�
ZEWX�HIEH[IMKLX�IJJIGXW�SJ�XE\IW�ERH�PERH�TVMGIW��

#�HQTGPUKE�NQQM�CV�UQCTKPI�NCPF�

RTKEGU
7MRGI� ������ %YWXVEPMEƅW� XSXEP� PERH� ZEPYIW� LEZI�
MRGVIEWIH� ����� XMQIW�� EZIVEKMRK� ER� MRGVIEWI� SJ�
��	� TIV� ERRYQ�� %ZIVEKI� WIEWSREPP]�EHNYWXIH�
RSQMREP�+(4�KVS[XL�LEW�XVEGOIH�EX�NYWX����	�TIV�
ERRYQ��8LMW�VITVIWIRXW�E�KVIEX�VIXYVR�JSV�FY]IVW�
ERH� PERHLSPHIVW� �[LS� TVSHYGI� RSXLMRK� [LMGL�
[EWRƅX�XLIVI�MR�XLI�JMVWX�TPEGI
��FYX� MXƅW�I\XVEGXMZI�
ERH� GSYRXIV�TVSHYGXMZI� MR� REXYVI�� %R� IVVERX� XE\�
W]WXIQ�EGXYEPP]�IRGSYVEKIW�WYGL�EGXMZMX]�EW� ƄMR�
ZIWXQIRX�WEZMRKWƅ��&EROW�EVI�MRXMQEXIP]�MRZSPZIH��
SJJIVMRK�IEW]�GVIHMX�EKEMRWX�IWGEPEXIH�PERH�TVMGIW��
ERH�MRJPEXMRK�XLIQ�JYVXLIV�XS�KIRIVEXI�ƄWYTIV�TVSJ�
MXWƅ�� 8LI� %&7� SQMWWMSR� SJ� PERH� TVMGIW� JVSQ� XLI�
'4-ƂMR�JEZSYV�SJ�MRGPYHMRK�JEV�PIWW�ZSPEXMPI�VIRXWƂ
HMWKYMWIW� XLIMV� MRGVIHMFP]� MRJPEXMSREV]� IJJIGX� MR�
[LEXƅW�WEMH�XS�FI�E�PS[�MRJPEXMSREV]�IRZMVSRQIRX��
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XVIRH�WYKKIWXW�TVSHYGXMZMX]�MW�PSWMRK�SYX�XS�VIEP�IWXEXI
TVMGIW��QSVI��XLER���	�SJ�[LMGL�EVI�PERH�TVMGIW
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I\EQMRI�PERH�TVMGIW�JYVXLIV�F]�HMZMHMRK�XLIQ�F]�+(4��XLI�+(4�HIRSQMREXSV�[MPP�EHNYWX�JSV�%YWXVEPMEƅW�
MRGVIEWMRK�TSTYPEXMSR��-X�QE]�FI�WIIR�XLEX�[LIVIEW�PERH�TVMGIW�XS�+(4�EGLMIZIH�E�VEXMS�SJ������EX�XLI�
SYXWIX�SJ�XLI�����W�HITVIWWMSR��XLI�GYVVIRX�VEXMS��EX������XMQIW�+(4��MW�TSVXIRXSYW�SJ�QENSV�GSPPETWI�

%R� EHHMXMSREP� QIEWYVI�� XSXEP� VIEP� IWXEXI� WEPIW� XYVRSZIV� XS� +(4� TEMRXW� E� QSVI�XIPPMRK� TMGXYVI� SJ�
%YWXVEPMEƅW�PERH�FSSQW�ERH�FYWXW�WMRGI�������ERH�SJ�%YWXVEPMER�IPIGXSVEP�SYXGSQIW�

8LI�XVIRH�SJ�4VSWTIV�%YWXVEPMEƅW�/EZEREKL�4YXPERH�-RHI\��/4-
�GSRJMVQW�XSXEP�VIEP�IWXEXI�WEPIW�XYVRSZIV�
LEW�SYXWXVMTTIH�+(4�KVS[XL��-R�XIVQW�SJ�,IRV]�+ISVKIƅW�4�Ɓ�6�!�;���-��XLMW�EWWMWXW�XS�I\TPEMR�XLI�YR�
HIV�TIVJSVQERGI�SJ�[EKIW�ERH�IEVRIH�TVSJMXW�EW�XLI]�PSWI�SYX�XS�XLI�TVMZEXM^EXMSR�SJ�PERH�VIRXW��

6IGIWWMSRW� MR� ��������� �������� ERH� ������ [LIR� XLI� ��]IEVP]� GLERKI� MR� XLI� MRHI\� HVSTTIH� F]� ��	��
WYKKIWXW� XLEX�E� VIEP�IWXEXI�FYFFPI�I\MWXW�[LIR� XLI�/4-� VEXMS� VMWIW� XS�I\GIIH���	��8LIVIJSVI��E�WEPIW�
VEXMS�MR�I\GIWW�SJ���	�SJ�+(4�QE]�FI�WIIR�EW�HIJMRMRK�E�VIEP�IWXEXI�FYFFPI��3R�XLMW�HIJMRMXMSR��%YWXVEPMER�
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