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E�WIVMI�HI�GYVWSW�HI�EYXSIWXYHMS�(-7'Ë49037�)2�1-2-78)6-3�IWXk�HMWIzEHE�
TEVE�HMWGvTYPSW� HIP�7IzSV�.IWYGVMWXS� UYI� MRXIRGMSREPQIRXI�IWXkR�HMWTYIWXSW�E�
GYQTPMV�WY�SVHIR�HI�́ LEGIV�HMWGvTYPSW�IR�XSHEW�PEW�REGMSRIWµ��1EXIS������
�

9R�HMWGvTYPS�IW�YR�WIKYMHSV�HI�WY�QEIWXVS��)R�IP�GEWS�HI�PSW�HMWGvTYPSW�HI�'VMWXS��
RS� W{PS� WIKYMQSW�E� RYIWXVS�1EIWXVS�� XEQFMrR�UYIVIQSW� WIV� GSQS�gP��6IEPQIRXI�RS�
TSHIQSW� RM� WMUYMIVE� MQMXEVPS�� )P� EWYRXS� HIP� HMWGMTYPEHS� GVMWXMERS� XMIRI� UYI� ZIV� GSR�
TIVQMXMV�UYI�.IW�W�WIE�IP�HYIzS��IP�EQS�]�IP�7IzSV�HI�XSHS�PS�UYI�WSQSW��)W�HIGMV��UYI�
XIRKE�IP�GSRXVSP�XSXEP�HI�RYIWXVE�ZMHE��'YERHS�'VMWXS�.IW�W�XMIRI�IP�GSRXVSP�EFWSPYXS��
IRXSRGIW��gP�GSQIR^EVk�E�́ WIV�]�LEGIVµ�IR�RSWSXVSW��E�R�QkW�HI�PS�UYI�TYHMrVEQSW�́ WIV�
]�LEGIVµ�TSV�RSWSXVSW�QMWQSW��)WXI�GSRGITXS�VEHMGEP�HI�HMWGMTYPEHS�IW�TEVE�XSHE�PE�ZMHE�

'SQS�XSHS�TVSGIWS��IP�HMWGMTYPEHS�XMIRI�WYW�IXETEW��0E�TVMQIVE�IW�VIGMFMV�E�.IW�W�
GSQS�7EPZEHSV�]�7IzSV�]�ETVIRHIV�UYI�IWXS�WMKRM¿�GE�GIHIV�RYIWXVE�ZSPYRXEH�LEWXE�
PPIKEV�EP�QSQIRXS�IWTIGMEP�GYERHS�.IW�W�XSQE�XSHS�IP�GSRXVSP�HI�GEHE�EWTIGXS�HI�
RYIWXVE�ZMHE��)R�IWI�QSQIRXS��(MSW�́ TVSHYGI�IP�UYIVIV�GSQS�IP�LEGIV��TSV�WY�FYIRE�
ZSPYRXEHµ� �*MPMTIRWIW�����
�IR�RSWSXVSW��7MR�IP�GSQTPIXS�GSRXVSP�HI�(MSW��RS�TSHIQSW�
WIVZMVPI�� gP� HIFI� TVSHYGMV� IP� LEGIV� GSQS� IP� UYIVIV�� ÓRMGEQIRXI� HIWTYrW� HI�´WIVµ��
TSHIQSW�TEWEV�E�PE�IXETE�HIP�́ LEGIVµ�

)P�%T{WXSP�4EFPS�RSW�HMGI�UYI�́ WSQSW�LIGLYVE�WY]E��GVIEHSW�IR�'VMWXS�.IW�W�TEVE�
FYIREW�SFVEW��PEW�GYEPIW�(MSW�TVITEV{�HI�ERXIQERS�TEVE�UYI�ERHYZMrWIQSW�IR�IPPEWµ�
�)JIWMSW�����
��%LSVE�UYI�WSQSW�TEVXI�HIP�'YIVTS�HI�'VMWXS��PE�-KPIWME
��]�UYI�.IW�W�
GSQS�GEFI^E�RSW�GSRXVSPE��IRXSRGIW�HIFIQSW�IRGSRXVEV�G{QS�TSHIQSW�WIV�HI�QE]SV�
YXMPMHEH�TEVE�IP�GYIVTS��0E�WIKYRHE�TEVXI�HIP�HMWGMTYPEHS�IW�TIVJIGGMSREVRSW�́ TEVE�PE�
SFVE�HIP�QMRMWXIVMS��TEVE�PE�IHM¿�GEGM{R�HIP�GYIVTS�HI�'VMWXSµ��)JIWMSW�����
�

)WXSW�GYEHIVRSW�HI�EYXSIWXYHMS�RSW�E]YHEVkR�E�IWTIGMEPM^EVRSW�IR�IP�PPEQEHS�HI�
WIVZMV�E�.IWYGVMWXS�UYI�(MSW�LE�HIWMKREHS�TEVE�GEHE�YRS�HI�RSWSXVSW��%LSVE�WSQSW�
´PMRENI�IWGSKMHS��VIEP�WEGIVHSGMS��REGM{R�WERXE��TYIFPS�EHUYMVMHS�TSV�(MSW��TEVE�ERYRGMEV�
PEW�ZMVXYHIW�HI�EUYIP�UYI�RSW�PPEQ{�HI�PEW�XMRMIFPEW�E�WY�PY^�EHQMVEFPIµ����4IHVS����
��
9RE�HI�PEW�QINSVIW�QERIVEW�HI�ERYRGMEV�PEW�ZMVXYHIW�HI�.IW�W�IW�HIQSWXVERHS�UYMrR�
IW�gP�TSV�QIHMS�HI�YR�QMRMWXIVMS�IR�RYIWXVE�MKPIWME�PSGEP��IW�HIGMV��WMIRHS�YRE�TEVXI�
VIEPQIRXI�EGXMZE�HI�WY�GYIVTS�

)WXI�TVSKVEQE�TEVE�(MWGvTYPSW�IR�1MRMWXIVMS��()1
�IWXk�GSQTYIWXS�TSV�GYEXVS�GYVWSW�
KIRIVEPIW� ]� WIMW� GYVWSW� IWTIGMEPM^EHSW� IR� GEHE� QMRMWXIVMS� IWTIGvJMGS�� 0SW� TVMQIVSW�
GYEXVS�GYVWSW�RSW�SVMIRXEVkR�IR�PSW�TEWSW�FkWMGSW�HIP�HMWGMTYPEHS����
�£5YMrR�IW�.IW�W�]�
UYr�WMKRM¿�GE�WIKYMVPS#����
�£5Yr�WMKRM¿�GE�IWXEV�IR�'VMWXS#����
�£5Yr�WMKRM¿�GE�WIV�TEVXI�
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HIP�TYIFPS�HI�(MSW#�]���
�£5Yr�WMKRM¿�GE�GVIGIV�GSQS�'VMWXS#�0SW�WIMW�GYVWSW�VIWXERXIW�
RSW�SJVIGIVkR�GSRXIRMHSW�IWTIGMEPM^EHSW�IR�HMJIVIRXIW�QMRMWXIVMSW�GSQS�́ )ZERKIPMWQSµ��
´1MRMWXIVMS�TEWXSVEP�FkWMGSµ��́ )HYGEGM{R�GVMWXMEREµ��́ 'SQYRMGEGMSRIW�GVMWXMEREW��QIHMSW�
]� PMXIVEXYVEµ��´'SQTEWM{R� GVMWXMEREµ��´0MHIVE^KSµ��´1MRMWXIVMS� E� PE� QYNIVµ��´1MWMSRIW�
GVMWXMEREWµ�]�́ 1MRMWXIVMS�NYZIRMPµ�

2YIWXVE�SVEGM{R�IW�UYI�YWXIH�IRGYIRXVI�WY�JYRGM{R�IR�IP�́ 'YIVTS�HI�'VMWXSµ�]�UYI�
IWXE�WIVMI�HI�GYVWSW�PS�E]YHIR�E�GSRZIVXMVWI�IR�YR�HMWGvTYPS�MRZSPYGVEHS�IR�QMRMWXIVMS��
4SV�IWXE�VE^{R�(MSW�PS�WEPZ{�]�ELSVE�YWXIH�IW�TEVXI�HIP�'YIVTS�HI�'VMWXS�

(V��'LVMWXMER�7EVQMIRXS
(-6)'836�6)+-32%0
-KPIWME�HIP�2E^EVIRS
%QrVMGE�HIP�7YV
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P� QEXIVMEP� UYI� XMIRI� IR� WYW� QERSW� JSVQE� TEVXI� HI� YRS� HI� PSW� GYVWSW� HIP�
4VS]IGXS�(MWGvTYPSW�IR�1MRMWXIVMS��()1
�UYI�FYWGE�́ TIVJIGGMSREV�E�PSW�WERXSW�
TEVE�HIWIQTIzEV�WY�QMRMWXIVMSµ�GSQS�IWXEFPIGI�PE�4EPEFVE�HI�(MSW�IR�)JIWMSW�

GETvXYPS���ZIVWvGYPS����

�)WXI�QEXIVMEP�LE�WMHS�IPEFSVEHS�TSV�HMJIVIRXIW�EYXSVIW�GSR�PE�¿�REPMHEH�HI�TVSZIIVPI�
HI�YR�VIGYVWS�HI�EYXSIRWIzER^E�TEVE�HIWEVVSPPEV�GSR�I\GIPIRGME�IP�QMRMWXIVMS�UYI�IP�
7IzSV�PI�LE�PPEQEHS�E�VIEPM^EV�IR�WY�MKPIWME�PSGEP�

(I� RMRKYRE�QERIVE� IWXI�QEXIVMEP� TVIXIRHI� WYWXMXYMV� YRE� TVITEVEGM{R� EGEHrQMGE�
JSVQEP�TEVE�PEW�TIVWSREW�UYI�(MSW�LE�PPEQEHS�E�HIHMGEV�GSQTPIXEQIRXI�WYW�ZMHEW�EP�
QMRMWXIVMS��TSVUYI�TEVE�IWXS�I\MWXIR�ZEVMEW�MRWXMXYGMSRIW�HI�IHYGEGM{R�XISP{KMGE�IR�PSW�
HMJIVIRXIW�TEvWIW�HI�RYIWXVE�6IKM{R�

'{QS�YWEV�IWXI�QEXIVMEP�

)WXI�GYVWS�IWXk�HMZMHMHS�IR�SGLS�PIGGMSRIW��TEVE�WIV�IWXYHMEHEW�]E�WIE�IR�JSVQE�
MRHMZMHYEP�S�KVYTEP��7M�IW�TSWMFPI�IWXYHMEV�PEW�PIGGMSRIW�IR�KVYTSW�TIUYIzSW�GVIIQSW�
UYI�WIVk�HI�QYGLS�QE]SV�FIRI¿�GMS�

)P�QEXIVMEP�IWXk�HMWIzEHS�TEVE�EYXSIWXYHMS�]�RS�VIUYMIVI�RIGIWEVMEQIRXI�HI�YR�
QEIWXVS�KYvE��WMR�IQFEVKS��WM�EPK�R�TEWXSV�S�PvHIV�EZER^EHS�HI�WY�MKPIWME�PSGEP�TYIHIR�
E]YHEVPIW�IWXEQSW�WIKYVSW�UYI�HMGLE�E]YHE�WIVk�HI�QYGLS�TVSZIGLS�

9WXIH�TYIHI�HIGMHMV�GYkPIW�WSR�PSW�QINSVIW�XMIQTSW�TEVE�IWXYHMEV�GEHE�PIGGM{R��0EW�
QSHEPMHEHIW�TYIHIR�WIV�QY]�ZEVMEHEW�]�IWTIVEQSW�UYI�WI�ENYWXIR�E�WY�HMWTSRMFMPMHEH�
HI�LSVEVMS��6IGSQIRHEQSW�UYI�WI�IWXYHMI�TSV�PS�QIRSW�YRE�PIGGM{R�TSV�WIQERE�

%RXIW�HI�IQTI^EV�GEHE�PIGGM{R�HIFI�XIRIV�IR�GYIRXE�PS�WMKYMIRXI�

�� (IHMUYI�YR�XMIQTS�HI�SVEGM{R�ERXIW�HI�IQTI^EV�GSR�WY�IWXYHMS�
�� 8IRKE�E�PE�QERS�YRE�&MFPME�TEVE�TSHIV�EGYHMV�E�PEW�GMXEW�HI�VIJIVIRGME�HEHEW�IR�

GEHE�YRE�HI�PEW�PIGGMSRIW�
�� 0I�VIGSQIRHEQSW�VIEPM^EV�YRE�PIGGM{R�E�PE�ZI^�]�XSQEV�IP�XMIQTS�TEVE�VIWTSRHIV�

E�PEW�TVIKYRXEW�TPERXIEHEW�EWv�GSQS�LEGIV�PEW�EGXMZMHEHIW�TVSTYIWXEW�]�PSKVEV�
PSW�SFNIXMZSW�IWXEFPIGMHSW�

)R� GEHE� PIGGM{R� YWXIH� IRGSRXVEVk� HMJIVIRXIW� WIGGMSRIW� MHIRXM¿�GEHEW� GSR� WYW�
VIWTIGXMZSW�vGSRSW��%�GSRXMRYEGM{R�PI�I\TPMGEQSW�GYkP�IW�IP�WMKRM¿�GEHS�HI�GEHE�YRE�HI�
IWEW�WIGGMSRIW�

-
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0I�ERMQEQSW�E�WIKYMV�EHIPERXI�IR�WY�HIWEVVSPPS�IWTMVMXYEP�GSQS�PvHIV�HI�PE�MKPIWME�
HI�.IWYGVMWXS��(MSW�XMIRI�VIWIVZEHS�TEVE�YWXIH�YR�QMRMWXIVMS�QEVEZMPPSWS�IR�WY�MKPIWME�
PSGEP�]�IWTIVEQSW�UYI�IWXI�GYVWS�PI�EGSQTEzI�I�MRWXVY]E�TEVE�GYQTPMV�IWXE�WEKVEHE�
XEVIE�

)K\Q^QLILM[

3&.)8-:37�� 0SW� SFNIXMZSW� WSR� PSW� PSKVSW� UYI� YWXIH�
EPGER^EVk�EP�XIVQMREV�PE�PIGGM{R��0I�VIGSQIRHEQSW�PIIVPSW�
]�EP�XIVQMREV�PE�PIGGM{R�TVIKYRXEVWI�WM�LER�WMHS�GYQTPMHSW��
)WXSW�SFNIXMZSW�IWXkR�HMVMKMHSW�E�IRGEQMREV�WYW�ZEPSVIW��
WYW�GSRZMGGMSRIW�GSQS�GVI]IRXI��EWv�GSQS�E�GSRSGIV�PS�UYI�
RIGIWMXEQSW�TEVE�GYQTPMV�RYIWXVS�QMRMWXIVMS�

-()%7�46-2'-4%0)7��)R�IWXE�WIGGM{R�YWXIH�IRGSRXVEVk�
YR�VIWYQIR�HI�PSW�EWTIGXSW�QkW�MQTSVXERXIW�HI�PE�PIGGM{R��
0S� UYI� PIE� EUYv� IW� PS� UYI� WI� HIWEVVSPPEVk� HI� QERIVE�
QkW� HIXEPPEHE� E� PS� PEVKS� HIP� GSRXIRMHS�� 0I� WYKIVMQSW�
EP� XIVQMREV� PE� PIGGM{R� ZSPZIV� E� PEW� -HIEW� 4VMRGMTEPIW� ]�
VIEJMVQEV�PSW�GSRGITXSW�GIRXVEPIW�UYI�ETVIRHM{�

%=9(%7�(-(È'8-'%7��)R� PE�GSPYQRE�ERKSWXE�HI�GEHE�
PIGGM{R�IRGSRXVEVk�EPKYREW�GSRWMKREW�VIPEGMSREHEW�GSR�IP�
XIQE� UYI� WI� IWXk� HIWEVVSPPERHS�� )R� PE� QE]SVvE� HI� PSW�
GEWSW�WSR�TVIKYRXEW�S�MRHMGEGMSRIW�UYI�PI�E]YHEVkR�IR�PE�
GSQTVIRWM{R�]�HMkPSKS�GSR�PSW�GSRXIRMHSW�

%'8-:-(%()7�� %P� JMREPM^EV� GEHE� PIGGM{R� IRGSRXVEVk�
EPKYRE� XEVIE� TEVE� VIJSV^EV� PS� ETVIRHMHS� E� XVEZrW� HI�
TVIKYRXEW��IWUYIQEW�S�YRE�GSRWMKRE�HI�GEVkGXIV�TVkGXMGS��
0I� WYKIVMQSW� HIHMGEV� IP� XMIQTS� TEVE� VIEPM^EV� GEHE�
EGXMZMHEH��PS�GYEP�PI�TIVQMXMVk�EYXSIZEPYEVWI�IR�VIPEGM{R�
E�WY�ETVIRHM^ENI�

238%7� '3140)1)28%6-%7�� 7SR� ETYRXIW� GSR�
MRJSVQEGM{R� EHMGMSREP� UYI� PI� TIVQMXMVkR� TVSJYRHM^EV� IR�
PSW�GSRXIRMHSW�UYI�IWXk�IWXYHMERHS�

��£4SV�UYr�LS]�IW�HSQMRKS�]�RS�WkFEHS�IP�HvE�HIP�7IzSV�
IR�RYIWXVEW�MKPIWMEW#
���)ZMHIRGME�&vFPMGE

,IGLSW������HMGI��´)P�TVMQIV�HvE�HI�PE�WIQERE��IWXERHS�
RSWSXVSW�VIYRMHSW�TEVE�PE�JVEGGM{R�HIP�TERµ�

���)ZMHIRGME�HI�PSW�4EHVIW�HI�PE�-KPIWME�
7ER�-KREGMS�HI�%RXMSUYvE������H��'�
��HMNS��´0SW�UYI�ZMZvER�
WIK�R�IP�SVHIR�HI�GSWEW�ERXMKYEW�LER�TEWEHS�E�PE�RYIZE�

IWTIVER^E��RS�SFWIVZERHS�]E�IP�WkFEHS��WMRS�IP�HvE�HIP�7IzSV��
IR�IP�UYI�RYIWXVE�ZMHE�IW�FIRHIGMHE�TSV�gP�]�TSV�WY�QYIVXIµ��
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1V\ZWL]KKQ~V�
I� IRXMIRHI� TSV� HI�
WEVVSPPS� MRXIKVEP� HI� PE�
MKPIWME� EP� GVIGMQMIRXS�

HI� PE� QMWQE�� IR� XSHEW� PEW�
HMQIRWMSRIW� HIWIEFPIW� ]�
WEPYHEFPIW�� E� JMR� HI� UYI�
GYQTPE� GSR� PSW� TVST{WMXSW�
TEVE� PE�GYEP�JYI�XVEvHE�E� PE�
I\MWXIRGME�TSV�WY�7IzSV�

2S�XMIRI�UYI�ZIV�W{PS�GSR�
IP� GVIGMQMIRXS� IWTMVMXYEP� HI�
WYW�QMIQFVSW��S�IP�GVIGMQMIRXS�
RYQrVMGS� �RMGEQIRXI�� 9RE�
MKPIWME� WEPYHEFPI� GVIGI� IR�
WY� XSXEPMHEH� WMR� WEGVM¿�GEV�
RMRK�R�kVIE�TEVE�GSRGIRXVEV�
XSHE� PE� IRIVKvE� IR� SXVEW��
GSQS� VIGSQMIRHE� IP� ET{WXSP�
4EFPS� IR� )JIWMSW� ������´WMRS�
UYI� WMKYMIRHS� PE� ZIVHEH� IR�
EQSV��GVI^GEQSW�IR�XSHS�IR�
EUYIP�UYI�IW�PE�GEFI^E�IWXS�
IW��'VMWXS«µ

:IEQSW� E� GSRXMRYEGM{R�
EPKYREW� HI� PEW� TEPEFVEW�
UYI� HIWGVMFIR� IP� XMTS� HI�
GVIGMQMIRXS� WEPYHEFPI� UYI�
I\TIVMQIRX{� PE� -KPIWME� 4VM�
QMXMZE�

'VIGIV��GVIGMQMIRXS�

0SW� XrVQMRSW� KVMIKSW�
TEVE� ´GVIGIV�� GVIGMQMIRXSµ�
WSR� EY\ERS�� EY\S�� EY\IIWMW��
LYTIVVEYXEVWI�� )WXSW� XrVQM�
RSW�WMKRM¿�GER��GVIGIV�� MRGVI�
QIRXEV��EYQIRXEV��IXG���0YGEW�
������ ,IGLSW� ����� ,IGLSW�
������������
�

4VSKVIWS�S�HIWEVVSPPS

0EW� TEPEFVEW� KVMIKEW�
TVSOSTXS� ]� TVSOSTII�� UYI�

��'SRSGIV�PEW�HMQIRWMSRIW�]�JEGXSVIW�UYI�MRXIVZMIRIR�
IR�PE�JSVQYPEGM{R�EHIGYEHE�HIP�HIWEVVSPPS�MRXIKVEP�
HI�PE�MKPIWME�

��)RXIRHIV�UYI�PE�MKPIWME�HIFI�WIV�ZMWXE�GSQS�IP�
GYIVTS�HI�'VMWXS��IP�GYEP�RIGIWMXE�GYMHEHSW�TEVE�
TSHIV�GVIGIV�WEPYHEFPIQIRXI�

��)P�2YIZS�8IWXEQIRXS�WI�VIJMIVI�XERXS�E�PE�
I\TERWM{R�RYQrVMGE�]�KISKVkJMGE�GSQS�EP�
HIWEVVSPPS�IWTMVMXYEP��WSGMEP�]�GSVTSVEXMZS�HI�PSW�
QMIQFVSW�HI�PE�MKPIWME�

��)P�GVIGMQMIRXS�HI�PE�MKPIWME�RS�IW�EPKS�UYI�WIE��
VIWYPXEHS�HI�PSW�IWJYIV^SW�LYQERSW��WMRS�HI�PE�
EGXMZMHEH�HMZMRE�]�IW�́ ����JVYXS�HI�YRE�VIPEGM{R�
GSVVIGXE�GSR�.IW�W��IP�7IzSV�HI�PE�MKPIWMEµ�

4MKKQ~V��

4W�Y]M�M[�MT�LM[IZZWTTW�
QV\MOZIT�LM�TI�QOTM[QI

7SFVI�PSW�XrVQMRSW�KVMIKSW�YWEHSW�IR�IP�2YIZS�
8IWXEQIRXS��WSFVI�IP�GVIGMQMIRXS�HI�PE�MKPIWME��

4IHVS�0EVWSR�I\TPMGE�PS�WMKYMIRXI��
�´����IP�WIRXMHS�KIRIVEP�HI�WY�YWS�IR�IP�2YIZS�
8IWXEQIRXS�WI�HIVMZE�HI�PE�QERIVE�IR�UYI�YRE�
TPERXE�S�YRE�TIVWSRE�GVIGI�WIK�R�YR�TVSGIWS�HI�

HIWEVVSPPS�RSVQEPµ�

;
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WI� XVEHYGIR� GVIGIV�� EZER^EV��
EZIRXENEV�� GSRHYGMV� E� QkW��
TVSZIGLS� ]� TVSKVIWS�� *YI�
YWEHS� TSV� PSW� EYXSVIW� HI�
PSW� PMFVSW� HI� PE� &MFPME� TEVE�
I\TVIWEV� IP� HIWEVVSPPS� S�
TVSKVIWS� HI� YR� MRHMZMHYS�� S�
KVYTS�� )W� YR� HIWEVVSPPS� UYI�
ZMIRI�TSV�PE�KVEGME�HI�(MSW��

)HM¿�GEV��WSFVIIHM¿�GEV�

)R� IP� KVMIKS� HIP�
2YIZS� 8IWXEQIRXS�� PE�
MHIE� HI� GSRWXVYMV� S� LEGIV�
GVIGIV� YR� IHM¿�GMS� WI�
I\TVIW{� IR� PEW� TEPEFVEW�
SMOSHSQIS�� ITSMOSHSQIS�
]� WYRSMOSHSQIS�� µ7Y� YWS�
I\TVIWE� YRE� EGXMZMHEH� S�
JYRGM{R� IWTIGMEP� HIP� ET{WXSP� LEGME� PE� GSQYRMHEH� GVMWXMEREµ��
I\TPMGE� 4IHVS� 0EVWSR�� )R� PE� -KPIWME� 4VMQMXMZE� GEHE� HMWGvTYPS�
INIVGM{�YRE�JYRGM{R�HI�VIWTSRWEFMPMHEH�IR�GYERXS�EP�GVIGMQMIRXS�
HI�PSW�HIQkW��,EFvE�YR�GVIGMQMIRXS�HIRXVS�HIP�GYIVTS�HI�'VMWXS�
��� 'SVMRXMSW� ������ )JIWMSW� ������ �� 'SVMRXMSW� ������ ���� )JIWMSW�
��������4IHVS����
��0E�MKPIWME�JYI�PPEQEHE�E�LEGIV�HMWGvTYPSW�HI�
'VMWXS�GSR�PE�QIXE�¿�REP�HI�WEGEV�E�PE�PY^�XSHS�EUYIP�IWTPIRHSV�
HI�PE�MQEKIR�HI�(MSW�UYI�JYI�GSVVSQTMHE�TSV�IP�TIGEHS�IR�IP�
WIV�LYQERS��)WXS�IW�TSWMFPI�KVEGMEW�E�PE�SFVE�HI�GVIGMQMIRXS�
IR�PE�GVY^��]�EP�QMRMWXIVMS�HIP�)WTvVMXY�7ERXS��0E�TIVJIGGM{R�
MRMGMEP� WI� VIGMFI� IR� IP� QSQIRXS� HI� PE� GSRZIVWM{R�� TIVS� RS�
TYIHI�ETVIGMEVWI�LEWXE�UYI�IP�MRWXVYQIRXS��GYIVTS��QIRXI�]�
EPQE
��TSV�IP�GYEP�IPPE�HIFI�QERMJIWXEVWI��WIE�TIVJIGGMSREHS�]�
IUYMTEHS�TEVE�IWXI�TVST{WMXS��

,QUMV[QWVM[�LMT�LM[IZZWTTW�QV\MOZIT
9RE� MKPIWME� WEPYHEFPI� RS� GVIGI� W{PS� IR� R�QIVS� HI�

QMIQFVSW�� GVIGI� XEQFMrR� IR� YRMHEH� MRXIVRE� GSQS� GYIVTS�
HI�'VMWXS��IR�WY�MRÀ�YIRGME�LEGME�WY�GSQYRMHEH��EHIQkW�WYW�
QMIQFVSW�GVIGIR�IR�YRE�ZMHE�IWTMVMXYEP�HI�VIPEGM{R�GSR�(MSW��
)WXEW� kVIEW� S� HMQIRWMSRIW� HI� GVIGMQMIRXS� WSR� PEW� UYI� WI�
I\TSRIR�E�GSRXMRYEGM{R�

)P�HIWEVVSPPS�RYQrVMGS

)P� GVIGMQMIRXS� RYQrVMGS� HI� PE� MKPIWME� IW� YRE� HI� PEW�
HMQIRWMSRIW� HI� WY� HIWEVVSPPS� MRXIKVEP�� )WXE� JYI� YRE�

"¢£(I�UYI�IW�7IzSV�
.IW�W# """¢¢¢£(I�UYI�IW�7IzSV�£(I�UYI�IW�7IzSV�
.IW�W#.IW�W# "¢

'{QS�TSHIQSW�
MHIRXM¿�GEV�

IP�HIWEVVSPPS�
MRXIKVEP�HI�PE�

MKPIWME

)R�PE�-KPIWME�4VMQMXMZE��GEHE�
HMWGvTYPS�INIVGM{�YRE�JYRGM{R�
HI�VIWTSRWEFMPMHEH�IR�GYERXS�
EP�GVIGMQMIRXS�HI�PSW�HIQkW�

)R�PSW�TEWENIW�HI�0YGEW�
������*MPMTIRWIW�������

6SQERSW�������]�+kPEXEW�
�����WI�ETVIGME�IP�YWS�HIP�
XrVQMRS�´HIWEVVSPPSµ�IR�
IP�WIRXMHS�UYI�EUYv�WI�

I\TPMGE�

4W�Y]M�M[��MT�LM[IZZWTTW�QV\MOZIT�LM�TI�QOTM[QI�
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GEVEGXIVvWXMGE�WEPYHEFPI�UYI�WI�TVIWIRX{�IR�PE�-KPIWME�4VMQMXMZE��
´=�IP�7IzSV�EzEHvE�GEHE�HvE�E�PE�MKPIWME�PSW�UYI�LEFvER�HI�
WIV� WEPZSWµ� �,IGLSW� ����F
�� )P� GVIGMQMIRXS� RYQrVMGS� HI� PE�
MKPIWME�RS�HIFI�GSRWMHIVEVWI�YR�LIGLS�GEWYEP�]�SGEWMSREP��S�
EPKS�UYI�IW�SFVEHS�TSV�IP�)WTvVMXY�WMR�PE�EGGM{R�MRXIRGMSREP�
HI�WYW�QMIQFVSW��4SV�IP�GSRXVEVMS��IP�GVIGMQMIRXS�HI�PE�MKPIWME�
WMIQTVI�HIFIVvE�WIV�IP�VIWYPXEHS�HIP�XVEFENS�TPERM¿�GEHS�FENS�
PE�HMVIGGM{R�HIP�)WTvVMXY�7ERXS�

)P� GVIGMQMIRXS� RYQrVMGS� HI� PE� MKPIWME� IR� IP� 2YIZS�
8IWXEQIRXS�WI�I\TVIWE�IR�PEW�WMKYMIRXIW�TEPEFVEW�

)P�HIWEVVSPPS�WSGMEP

9RE�MKPIWME�WEPYHEFPI�GVIGI�IR�WYW�VIPEGMSRIW�GSR�PE�KIRXI�
HI�PE�GSQYRMHEH��E�IWXS�XEQFMrR�WI�PI�PPEQE�QMRMWXIVMS�WSGMEP��
8SHS�PS�UYI�PE�MKPIWME�LEKE��TEVE�QMRMWXVEV�E�PEW�TIVWSREW�HI�
WY� GSQYRMHEH� IR� WYW� RIGIWMHEHIW�� MRGVIQIRXEVk� IP� MRXIVrW�
HI�IWXEW�TIVWSREW�LEGME�IP�QIRWENI�HIP�IZERKIPMS��%�IWXS�WI�
VI¿�IVI�,IGLSW������EP�E¿�VQEV�UYI�PSW�GVMWXMERSW�TIVQERIGvER�
´XIRMIRHS�JEZSV�GSR�XSHS�IP�4YIFPSµ��

(IWEVVSPPS�GSVTSVEXMZS

7I� VI¿�IVI� EP� GVIGMQMIRXS�
IR� PE� GSQYRM{R� IRXVI� PSW�
LIVQERSW�� )WXS� WI� I\TVIWE�
IR� IP� PMFVS� HI� PSW� ,IGLSW�
GYERHS�E¿�VQE��́ 8SHSW�PSW�UYI�
LEFvER�GVIvHS�IWXEFER�NYRXSW��
]� XIRvER�IR� GSQ�R� XSHEW� PEW�
GSWEWµ������
�

&VIZIQIRXI�
I\TPMUYI�G{QS�
HIFI�MQTEGXEV�
PE�MKPIWME�IR�PE�

GSQYRMHEH

5Yr�TYIHI�
LEGIV�YRE�
MKPIWME�

RYQIVSWE�TEVE�
QERXIRIVWI�
WEPYHEFPI

�£

"¢

I�I\TVIWE�IR�PEW�WMKYMIRXIW�TEPEFVEW�

'6)'-1-)283�()�0%�-+0)7-%�)2�)0�29):3�8)78%1)283

%zEHMV
%YQIRXEV��EKVIKEV��WSR�PEW�XVEHYGGMSRIW�HIP�
KVMIKS�TVSWXMXLIIQM�UYI�HIRSXE�PE�MRGSVTSVEGM{R�
HI�YRE�TIVWSRE�E�PE�MKPIWME��1EXIS�������,IGLSW�
���������������]������
�

1YPXMTPMGEVWI

0SW�XrVQMRSW�KVMIKSW�TPIIXLYRS�]�TPIIXLSW�
MRHMGER�PPIREVWI��'SQTEVE�IP�GVIGMQMIRXS�HI�PE�
MKPIWME�GSR�PE�QYPXMTPMGEGM{R�UYI�SGYVVI�IR�PSW�
GYPXMZSW����'SVMRXMSW�������,IGLSW�������������������
�����������
�

1MIW��WMIKE

)WXEW�TEPEFVEW�MRHMGER�PE�EGGM{R�JMREP�HI�GSWIGLEV�
S�WIKEV�]�VIGSKIV�IP�JVYXS�HIP�XVEFENS�VIEPM^EHS��
7I�YWE�IR�WIRXMHS�JMKYVEXMZS��EP�GSQTEVEV�PE�
LYQERMHEH�GSQS�YR�KVER�GEQTS�HSRHI�PE�GSWIGLE�
IWXE�PMWXE�TEVE�WIV�PIZERXEHE�

0E�MKPIWME�HI�'VMWXS�IW�
IRZMEHE�TEVE�LEGIV�YR�
MQTEGXS�TSWMXMZS�IR�PE�
WSGMIHEH��'YERHS�PSW�
GVMWXMERSW�HIWIER�IP�

FMIRIWXEV�HI�PEW�TIVWSREW�
IR�WY�GSQYRMHEH��IWXkR�
GSRXMRYERHS�PE�PEFSV�HI�
VIGSRGMPMEV�EP�QYRHS�GSR�

(MSW�
���'SVMRXMSW������]���
�
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.IW�W� IRWIz{� E� WYW� WIKYMHSVIW� UYI� HIFIVvER� IWXEV�
NYRXSW�]�PS�I\TVIW{�IR�QYGLEW�HI�WYW�TEVkFSPEW��)R�1EXIS�
�������IRGSRXVEQSW�YR�INIQTPS��́ 6IGSKIH�TVMQIVS�PE�GM^EzE��
]�EXEHPE�IR�QERSNSW�TEVE�UYIQEVPE��TIVS�VIGSKIH�IP�XVMKS�
IR� QM� KVERIVSµ�� 0E� TEPEFVE� KVMIKE� YWEHE� IW� WYREVKS��
7MKRM¿�GE�VIGSKIV��TSRIV�PEW�GSWEW�NYRXEW��GSWIGLEV��WI�YWEFE�
KIRIVEPQIRXI�EWSGMEHE�E�PE�GSWIGLE
�

3XVS�XrVQMRS�KVMIKS�UYI�I\TVIWE�PE�MHIE�HIP�GSQTEzIVMWQS�
GVMWXMERS� IW� OSMRSRME�� 7I� XVEHYGI� GSQS� ´GSQYRM{Rµ� ]�
PMXIVEPQIRXI�WMKRM¿�GE�́ WSGMIHEHµ��

)P�HIWEVVSPPS�IWTMVMXYEP

)P�HIWEVVSPPS�IWTMVMXYEP�HI�PE�MKPIWME�IW�IP�
GVIGMQMIRXS�HI�PSW�GVI]IRXIW�IR�WY�VIPEGM{R�
GSR� (MSW�� )W� YR� GVIGMQMIRXS� MRXIVRS� UYI�
XVERWJSVQE�EP�GVI]IRXI��IR�YR�TVSGIWS�UYI�
ZE�HIWHI�PE�MRJERGME�IWTMVMXYEP�E�PE�QEHYVI^�
HSRHI�GSRXMR�E�IP�GVIGMQMIRXS��0EW�TEPEFVEW�
VIJIVMHEW�E�IWXI�EWYRXS�WSR�

'SRZIVWM{R�� )P� TVSGIWS� HI� TIVJIGGMS�
REQMIRXS� HIP� GVI]IRXI� WI� MRMGME� IR� PE�
GSRZIVWM{R��0E�GSRZIVWM{R��IR�IP�WIRXMHS�HIP�
2YIZS�8IWXEQIRXS��RS�IW�W{PS�HITSWMXEV�XSHE�
PE� JI� IR� 'VMWXS� ]� GVIIV� IR� gP� GSQS� ,MNS�
HI�(MSW��WMRS�XEQFMrR�WI�HIWGVMFI�GSQS�YRE�
ZYIPXE�EP�7IzSV�EFERHSRERHS�IP�QEP��4EVE�UYI�
YRE�TIVWSRE�XSQI�PE�HIGMWM{R��HI�TIVQMXMV�
UYI�(MSW�GEQFMI�XSHE�WY�ZMHE��WI�VIUYMIVI�
HI� YRE� I\TPMGEGM{R� GPEVE� ]� PS� QkW� EQTPME�
TSWMFPI�HI�PS�UYI�IWXS�MQTPMGE��TEVE�GSVVIKMV�
XSHEW� EUYIPPEW� MHIEW� HI�´VIPMKMSWMHEHµ� UYI�
RS�HIQERHER�GSQTVSQMWS�

)R�VIEPMHEH�HIFIVvE�HMJIVIRGMEVWI�IRXVI�PSW�UYI�IWGYGLER�
IP�QIRWENI�� GVIIR�IR�'VMWXS�]�HIWIER� WEFIV�QkW� VIWTIGXS�

0IE�PEW�GMXEW�
HEHEW�IR�IP�
VIGYEHVS�]�
ERSXI�PSW�
INIQTPSW
�£

037�'6-78-%237�)2�/3-232-%�%46)2()2�%�
(IWEVVSPPEV�PE^SW�HI�
EQMWXEH�

��.YER������,IGLSW���������'SVMRXMSW�
�����

%YQIRXEV�PE�GEVMHEH�
IRXVI�PSW�GVI]IRXIW�

6SQERSW�������������������+kPEXEW������
��'SVMRXMSW������������,IFVISW�������

'VIGIV�GSQS�GSQTEzIVSW�
IR�IP�QMRMWXIVMS�

1EXIS����������'SVMRXMSW�����������
*MPMTIRWIW�����

4IVJIGGMSREV�IP�
GSQTEzIVMWQS�IWTMVMXYEP� ��'SVMRXMSW������,IFVISW�������

+IRI�+IX^��IR�WY�PMFVS�´6I¿�RIQSW�PE�
TIVWTIGXMZE�HI�PE�MKPIWMEµ��I\TSRI�IP�

TVSGIWS�HI�IHM¿�GEGM{R�HI�PSW�GVI]IRXIW��
IR�WIMW�SFNIXMZSW�IWTIGv¿�GSW�I\XVEvHSW�HIP�

2YIZS�8IWXEQIRXS��
���4VSZIIV�E�PSW�RYIZSW�GVI]IRXIW�GSR�YR�
GSRSGMQMIRXS�HI�PEW�HSGXVMREW�FkWMGEW�HI�

PE�JI�GVMWXMERE�
���4VSZIIV�E�XSHSW�PSW�GVI]IRXIW�GSR�YR�
GSRSGMQMIRXS�TVSJYRHS�HI�PEW�)WGVMXYVEW�

���4VSZIIV�E�XSHSW�PSW�PvHIVIW�HI�
I\TIVMIRGMEW�HI�HIWEVVSPPS�UYI�ZER�QkW�

EPPk�HIP�GSRSGMQMIRXS�
���)UYMTEV�E�XSHSW�PSW�GVI]IRXIW�TEVE�IP�

WIVZMGMS�GVMWXMERS�
���%]YHEV�E�PSW�GVI]IRXIW�E�HIWEVVSPPEV�

YRE�ZMHE�JEQMPMEV�HI�GEPMHEH�
���(IWEVVSPPEV�JSVQEW�]�IWXVYGXYVEW�
GSRXIQTSVkRIEW�IR�PE�MKPIWME�UYI�

WMVZER�GSQS�QIHMS�TEVE�EPGER^EV�IWXSW�
TVST{WMXSW��SFNIXMZSW�]�QIXEW�

4W�Y]M�M[��MT�LM[IZZWTTW�QV\MOZIT�LM�TI�QOTM[QI�
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(I�UYr�QERIVEW�
PE�MKPIWME�

HIFI�GYMHEV�
IP�HIWEVVSPPS�

IWTMVMXYEP�HI�WYW�
QMIQFVSW

E�WYW�HIQERHEW�TIVS�RS�IWXkR�
PMWXSW�E�MRGSVTSVEVWI�E�PE�MKPIWME��
]�EUYIPPSW�UYI� VIEPQIRXI�LER�
GSQTVIRHMHS� PEW� HIQERHEW�
HIP� IZERKIPMS� ]� HIWIER� WIV�
HMWGMTYPEHSW�TEVE�UYI� XSHE� WY�
ZMHE� WIE� XVERWJSVQEHE� E� PE�
MQEKIR�HI�'VMWXS�

&EYXMWQS��)W�IP�QIHMS�TSV�IP�GYEP�YRE�TIVWSRE�QERM¿�IWXE�
WY�HIWIS�HI�YRMVWI�E�PE�MKPIWME�HIP�7IzSV�

%YQIRXEV��XIRIV�QkW��WSFVIEFYRHEV��WIV�QE]SV��)WXEW�
TEPEFVEW�HER�PE�MHIE�HI�TPIRMXYH�]�EFYRHERGME�HI�ZMHE�UYI�
TVSZMIRIR� HIP� 7IzSV�� PSW� GYEPIW� WSR� JVYXS� HI� PE� SFVE� HI�
WEPZEGM{R�TSV�QIHMS� HI�'VMWXS�� )NIQTPSW� HI�IWXSW� XrVQMRSW�
IWXkR�IR���'SVMRXMSW������́ TEVE�UYI�EFYRHERHS�PE�KVEGME�TSV�
QIHMS� HI� QYGLSW�� PE� EGGM{R� HI� KVEGMEW� WSFVIEFYRHI� TEVE�
KPSVME� HI�(MSWµ�� ]�IR� ��'SVMRXMSW� ������ %́Wv� UYI�� LIVQERSW�
QvSW�EQEHSW��IWXEH�¿�VQIW�]�GSRWXERXIW��GVIGMIRHS�IR�PE�SFVE�
HIP�7IzSV�WMIQTVI��WEFMIRHS�UYI�ZYIWXVS�XVEFENS�IR�IP�7IzSV�
RS�IW�IR�ZERSµ�

%FYRHEV�� )WXI� XrVQMRS� XMIRI� IP� WIRXMHS� HI� EYQIRXEV��
TVIZEPIGIV�]�WSFVIEFYRHEV��7Y�YWS�IR�IP�2YIZS�8IWXEQIRXS�
WI�EWSGME�GSR�IP�JVYXS�EFYRHERXI�HI�EGGM{R�HI�KVEGMEW�IR�PSW�
LMNSW�HI�(MSW�E�GEYWE�HI�WY�EFYRHERXI�KVEGME� ���'SVMRXMSW�
����
�� 4EFPS� IWTIV{� JVYXS� EFYRHERXI� IR� WYW� HMWGvTYPSW�
�*MPMTIRWIW�����
�

4IVJIGGMSREQMIRXS��)WXI�XrVQMRS�IW�PE�XVEHYGGM{R�
HIP�KVMIKS�OEXEVXMWQSR��HIWGVMFI�IP�XVEFENS�UYI�WI�
LEGI�GSR�PEW�QERSW�TEVE�LEGIV�S�GSRWXVYMV�EPKS��

7ERXMHEH��0E�ZMHE�WERXE�IW�PE�ZSPYRXEH�HI�(MSW�
TEVE� GEHE� GVI]IRXI� ��� 8IWEPSRMGIRWIW� �����
�� IW�
SFVEHE�TSV�(MSW�IR� PE� ZMHE�HIP� HMWGvTYPS� GVMWXMERS�
�'SPSWIRWIW�����
�TSV�QIHMS�HI�PE�I\TMEGM{R�LIGLS�
TSV�'VMWXS�IR�PE�GVY^��9RE�TIVWSRE�WERXM¿�GEHE��IW�
EUYIPPE�UYI�LE�WMHS�WITEVEHE�HIP�TIGEHS��GSRWEKVEHE�
EP� QMRMWXIVMS� ]� TYVM¿�GEHE� HI� XSHE� QEPHEH�� )WXE�
WERXM¿�GEGM{R� GSQMIR^E� GSR� PE� GSRZIVWM{R�� WI�
HIWEVVSPPE�]�GYPQMRE�IR�PE�KPSVM¿�GEGM{R�

0PIZEV�JVYXS��)P�VIWYPXEHS�S�TVSHYGXS�HI�PE�ZMHE�
GVMWXMERE� WEPYHEFPI� IW� SFWIVZEFPI�� GSQS� GYERHS�
YRE�TPERXE�WERE�HE�JVYXS�E�WY�XMIQTS��0EW�TEPEFVEW�
KVMIKEW� UYI� I\TVIWER� IWXI� WIRXMHS� HI� JVYGXM¿�GEV�
WSR�OEVTSW�]�OIVSTLSVIS��7I�IQTPIER�TEVE�I\TVIWEV�

"¢

(-7'Ë49037�)2�1-2-78)6-3

'YERHS�YRE�TIVWSRE�WI�
GSRZMIVXI�IR�GVMWXMERS�

HIFI�TIVQMXMV�UYI�
.IWYGVMWXS�WIE�IP�7IzSV�
HI�WY�ZMHE��2S�LE]�SXVE�
QERIVE�WEXMWJEGXSVME�HI�

WIV�YR�GVMWXMERS��

)R�IP�2YIZS�8IWXEQIRXS�OEXEVXM^S�
XMIRI�YRE�KVER�VMUYI^E�HI�

WMKRM¿�GEHSW�
�� 4VITEVEV� S� VIQIRHEV� �GSQS�

EVVIKPEV� PEW� VIHIW� TEVE� TIWGEV��
1EXIS�������+kPEXEW����
��)R�IWXI�
WIRXMHS�� WI� ETPMGE� E� PE� HMWGMTPMRE�
GVMWXMERE�UYI�XMIRI�IP�TVST{WMXS�HI�
VIWXEYVEV�PE�ZMHE�HI�PSW�GVMWXMERSW�

�� 'SQTPIXEV����8IWEPSRMGIRWIW�����
�
�� %HIGYEV�� SVHIREV�� HMWTSRIV� ]�

ENYWXEV� �GSQS�GYERHS�WI�TVITEVE�
YR�FEVGS�TEVE�REZIKEV
�

�� 8VEFENEV�YR�XMTS�HI�QEXIVMEP�TEVE�
GSRWXVYMV� EPKS�� GSQS� IR� )JIWMSW�
���������
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XERXS�EGGMSRIW�S�LIGLSW�FYIRSW�GSQS�IP�VIWYPXEHS�HI�PE�PEFSV�
QMWMSRIVE�]�IZERKIPvWXMGE�HI�PE�MKPIWME��%PKYRSW�INIQTPSW�WSR��
1EXIS����������́ %Wv��XSHS�FYIR�kVFSP�HE�FYIRSW�JVYXSW��TIVS�
IP�kVFSP�QEPS�HE�JVYXSW�QEPSW��2S�TYIHI�IP�FYIR�kVFSP�HEV�
QEPSW�JVYXSW��RM�IP�kVFSP�QEPS�HEV�JVYXSW�FYIRSWµ�]�'SPSWIRWIW�
������́ TEVE�UYI�ERHrMW�GSQS�IW�HMKRS�HIP�7IzSV��EKVEHkRHSPI�
IR�XSHS��PPIZERHS�JVYXS�IR�XSHE�FYIRE�SFVE��]�GVIGMIRHS�IR�
IP�GSRSGMQMIRXS�HI�(MSWµ��

0EW� MKPIWMEW� UYI� QERXMIRIR� YR� GVIGMQMIRXS� GSRWXERXI�
XVEFENER� TEVE� QERXIRIV� YR� IUYMPMFVMS� IRXVI� IZERKIPMWQS�
TPERIEHS� ]� IP� TVSKVEQE� HI� HMWGMTYPEHS� MRXIRGMSREP�� GSR� IP�
TVST{WMXS�HI�KYMEV�E�PSW�GVI]IRXIW�E�PE�QEHYVI^�IWTMVMXYEP�

.IK\WZM[��KWV\M`\]ITM[�MV�MT�LM[IZZWTTW�LM�TI�
QOTM[QI

)P�HIWEVVSPPS�HI�PE�MKPIWME�WI�ZI�MRÀ�YIRGMEHS�TSV�GYEXVS�
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)P�JEGXSV�TEWXSVEP

)W�MQTSVXERXI�UYI�IP�TEWXSV�XIRKE�TEWM{R�
TEVE� EPGER^EV� E� PSW� TIVHMHSW� ]� XVERWQMXE�
WY�ZMWM{R�TEVE�IP�GVIGMQMIRXS��gP� XMIRI�UYI�
XIRIV�YR�IRXIRHMQMIRXS�GPEVS�HI�GYkP�IW�WY�
JYRGM{R�GSQS�PvHIV�HI�PE�MKPIWME��GYMHERHS�WY�
ZMHE�IWTMVMXYEP�]�HIWEVVSPPS�MRXIKVEP�

)P�JEGXSV�PEMGS

)PPSW�NYIKER�YR�VSP�MQTSVXERXI��TSVUYI�WM�
PE�GSRKVIKEGM{R�RS�XMIRI�PE�QMWQE�ZMWM{R�HI�
GVIGMQMIRXS� UYI� IP� TEWXSV� RS� FVMRHEVkR� IP�
ETS]S�TEVE�WY�PSKVS�

)P�JEGXSV�WSGMEP

)W�RIGIWEVMS�UYI�PE�MKPIWME�TYIHE�GSRWXVYMV�´TYIRXIW�HI�
GSQYRMGEGM{Rµ�GSR�PE�WSGMIHEH�E�PE�UYI�UYMIVI�IZERKIPM^EV�]�
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��6IGSRSGIV�PEW�TVMRGMTEPIW�JMKYVEW�FvFPMGEW�HI�PE�
MKPIWME�IR�PEW�)WGVMXYVEW�

�
��(IWGVMFMV�PEW�GEVEGXIVvWXMGEW�HI�PEW�JMKYVEW�FvFPMGEW�
VIJIVMHEW�E�PE�MKPIWME�

��)P�2YIZS�8IWXEQIRXS�RSW�TVIWIRXE�PE�MKPIWME�GSQS�
IP�GSRNYRXS�HI�MRHMZMHYSW�UYI�WSR�HMWGvTYPSW�HI�
'VMWXS�

��'VMWXS�IW�PE�GEFI^E�HIP�GYIVTS�HI�PE�MKPIWME�

��9RE�MKPIWME�HIFI�WIV�WIRWMFPI�E�PEW�RIGIWMHEHIW�HI�
PEW�TIVWSREW�HI�PE�GSQYRMHEH�

EW� QIXkJSVEW� FvFPMGEW�
WSFVI� PE� MKPIWME� WSR�
QY]� MQTSVXERXIW� TEVE�

E]YHEVRSW� E� GSQTVIRHIV� PE�
REXYVEPI^E� ]� PE� VE^{R� TSV�
PE� GYEP� I\MWXI� PE� MKPIWME� HI�
'VMWXS�

+WUW�MLQNQKQW��-NM[QW[�
�"�!����

)R� IP� 2YIZS� 8IWXEQIRXS�
WI� GSQTEVE� E� PEW� TIVWSREW�
VIHMQMHEW� GSR� YR� IHM¿�GMS��
%YRUYI�LE]�EPKYREW�TIVWSREW��
LS]�IR�HvE��UYI�IQTPIER�PSW�
XrVQMRSW�´XIQTPSµ�I�´MKPIWMEµ�
GSQS�WM�JYIVER�WMR{RMQSW�TEVE�
VIJIVMVWI� EP� IHM¿�GMS� HSRHI�
PSW�GVI]IRXIW�WI�VI�RIR�TEVE�
HEV�GYPXS�E�(MSW�

0E�YRMHEH�HI�PE�MKPIWME�
TVSZMIRI�HI�'VMWXS

)R� )JIWMSW� �������� IP�
ET{WXSP� 4EFPS� VIPEGMSRE� E� PE�
MKPIWME� GSR� YR� IHM¿�GMS� GY]S�
JYRHEQIRXS�WSR�PSW�ET{WXSPIW�
]� PSW� TVSJIXEW�� HSRHI� PE�
TMIHVE� ERKYPEV� UYI� WSWXMIRI�
XSHE� PE� GSRWXVYGGM{R� IW�
'VMWXS�� )WXE� FEWI� S� GMQMIRXS�
IW� IP� UYI� EQEVVE� ]� SXSVKE�
WSPMHI^�E�XSHE�PE�IWXVYGXYVE��
7M� IWXE� TMIHVE� WI� UYMXE�
XSHS� IP� IHM¿�GMS� GEIVvE� ]� WI�
GSRZIVXMVvE� IR� IWGSQFVSW��
)WXI� IHM¿�GMS� IW� YR� XIQTPS�
WERXS�]�QSVEHE�HI�(MSW�IR�IP�
)WTvVMXY�

0E�MKPIWME�IW�YR�IHM¿�GMS�IR�
GSRXMRYS�GVIGMQMIRXS

)WXE� ¿�KYVE�� EP� MKYEP� UYI�
PE� HIP� VIFEzS�� IRJEXM^E� IP�
GVIGMQMIRXS� ]� E]YHE� E� WYW�
QMIQFVSW� E� HIWEVVSPPEVWI�

4MKKQ~V��
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YRMHSW� E� 'VMWXS�� 0E� ZIVHEHIVE� MKPIWME� WI� IWJYIV^E�
GSRXMRYEQIRXI�IR�EzEHMV�RYIZSW�GVI]IRXIW�UYI�E�WY�ZI^��EP�
IWXEV�FMIR�GMQIRXEHSW�IR�PE�IWXVYGXYVE�HIP�IHM¿�GMS��TYIHIR�
WIVZMV�HI�ETS]S�E�SXVSW�UYI�WI�MVkR�EzEHMIRHS����'SVMRXMSW�
�����
�

0SW�PvHIVIW�HIFIR�WIV�FYIRSW�EHQMRMWXVEHSVIW�
HI�PSW�VIGYVWSW�LYQERSW�HI�PE�MKPIWME

)WXE� ¿�KYVE� HIP� IHM¿�GMS� IR� �� 'SVMRXMSW� �������� IRWIzE�
UYI�IW�VIWTSRWEFMPMHEH�HI�PSW�PvHIVIW�IWGSKIV�PSW�QEXIVMEPIW�
MH{RISW�TEVE�IRWEQFPEV�PEW�TMI^EW�HIP�IHM¿�GMS��TEVE�UYI�GEHE�
YRE�HI�IPPEW�GYQTPE�GSR�WY�JYRGM{R�TEVXMGYPEV�

+WUW�K]MZXW
4EFPS� XMIRI� TVIJIVIRGME� TSV� PE� ¿�KYVE� HIP� GYIVTS� TEVE�

IRWIzEV�EPKYREW�GEVEGXIVvWXMGEW�UYI�LEGIR��RMGE�E�PE�MKPIWME�
HI�'VMWXS�IRXVI�PEW�HIQkW�EWSGMEGMSRIW�LYQEREW�

+WUW�XTIV\I
0E�¿�KYVE�HI�PE�MKPIWME�GSQS�YR�TPERXvS�HI�(MSW�IW�YWEHE�

JVIGYIRXIQIRXI�IR�PEW�TEVkFSPEW�HI�.IW�W��8SHEW�IPPEW�LEFPER�
HI�PE�́ ZMXEPMHEHµ�UYI�HIFI�HMWXMRKYMV�E�YRE�MKPIWME�WEPYHEFPI��
0E� MKPIWME� GSQS� XSHS� SVKERMWQS� ZMZMIRXI�� GYERHS� IW� WERE��
GVIGI�IR�XSHEW�PEW�HMQIRWMSRIW�]�WI�VITVSHYGI�

.IW�W�IQTPI{�IWXE�¿�KYVE�IR�PE�TEVkFSPE�HIP�WIQFVEHSV�HI�
1EXIS���������XEQFMrR�IR�0YGEW�������
��'VMWXS�WI�MHIRXM¿�G{�
E�Wv�QMWQS�GSQS�YR�WIQFVEHSV�IR�1EXIS��������GSQS�IP�UYI�

.QO]ZI[�JyJTQKI[�LM�TI�QOTM[QI�a�[][��KIZIK\MZy[\QKI[

*-+96%�()�0%�-+0)7-%�'313�'9)643�

0E�MKPIWME�IW�IP�'YIVTS�HI�
'VMWXS����'SVMRXMSW�������

'YERHS�PE�MKPIWME�WMVZI�EP�QYRHS��GSQS�PS�LM^S�'VMWXS��PE�KIRXI�
TYIHI�ZIV�E�'VMWXS�TSV�QIHMS�HI�WY�EGGM{R�

8MIRI�YRMHEH�IR�PE�
HMZIVWMHEH��'SPSWIRWIW�������
������'SVMRXMSW������

)P�ZvRGYPS�UYI�YRI�E�PE�MKPIWME�IW�IWTMVMXYEP��IW�IP�QMWQS�
)WTvVMXY�HI�(MSW�UYI�LEFMXE�IR�GEHE�YRS�HI�WYW�QMIQFVSW��0E�
MKPIWME�IW�́ YREµ��TSVUYI�WSPEQIRXI�LE]�YR�GYIVTS�

0E�MKPIWME�HIFI�IWXEV�
WYNIXE�E�'VMWXS

0E�GEFI^E�HIP�GYIVTS�IW�'VMWXS��gP�IW�WY�7EPZEHSV��0E�MKPIWME�
XMIRI�YR�GYIVTS�HI�GVI]IRXIW�IR�GEHE�́ MKPIWME�PSGEPµ��TIVS�
XEQFMrR�XMIRIR�YR�GYIVTS�IR�PE�MKPIWME�YRMZIVWEP�GSQTYIWXE�TSV�
XSHEW�PEW�MKPIWMEW�GVMWXMEREW�

0E�MKPIWME�WERE�WI�
HIWEVVSPPE�REXYVEPQIRXI�IR�
XSHEW�PEW�HMQIRWMSRIW�
)JIWMSW�������6SQERSW�
�������

)RXVI�PSW�QMIQFVSW�HIP�GYIVTS�LE]�YRE�HITIRHIRGME�QYXYE�
]�GEHE�YRS�HI�IPPSW�XMIRI�YRE�JYRGM{R�TVSTME�UYI�GYQTPMV��
TEVE�UYI�IP�GYIVTS�XIRKE�WEPYH�]�WIE�JYIVXI��0SW�HSRIW�WSR�
VITEVXMHSW�IR�IP�GYIVTS�TSV�IP�)WTvVMXY�TEVE�UYI�XSHSW�WI�
E]YHIR�E�GVIGIV�
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XVEI� PE�FYIRE�WIQMPPE��0E� MKPIWME�
IW� UYMIR� HIFI� GSRXMRYEV� GSR�
IWXE� PEFSV�� TYIWXS� UYI� WI� PI� LE�
IRXVIKEHS� PE� FYIRE� WIQMPPE� HIP�
IZERKIPMS� TEVE� PPIZEVPE� E� XSHEW�
PEW�REGMSRIW��1EXIS���������
�

)R�1EXIS���������.IW�W�IRGEVK{�SVEV�TEVE�UYI�LYFMIVER�
SFVIVSW� WY¿�GMIRXIW�� EWv� HI� IWXI� QSHS� PE�´GSWIGLEµ� RS� WI�
TIVHIVvE��,E]�QYGLEW�TIVWSREW�HMWTYIWXEW�E�SvV�IP�QIRWENI�
HIP� IZERKIPMS� ]� EGITXEVPS� IR� WY� GSVE^{R�� TIVS� RS� XMIRIR�
PE� STSVXYRMHEH� HI� EPGER^EV� PE� WEPZEGM{R� E� QIRSW� UYI� PSW�
GVMWXMERSW�WI�EGIVUYIR�GSR�YR�GSVE^{R�HMWTYIWXS�E�WIVZMVPIW�
GSQS� IZERKIPMWXEW�� QEIWXVSW� I� MRXIVGIWSVIW� IRXVI� SXVSW�
QMRMWXIVMSW��%�QE]SV�GERXMHEH�HI�WMIVZSW�IR�IP�GEQTS��QkW�
EFYRHERXI�]�HI�GEPMHEH�WIVk�PE�GSWIGLE�

+WUW�ZMJI}W
0E�MQEKIR�TEWXSVEP�IW�YRE�HI�PEW�JEZSVMXEW�HI�.IW�W�TEVE�

MPYWXVEV� WY� VIPEGM{R� GSR� WYW� HMWGvTYPSW�� (IWHI� PSW� HvEW� HIP�
%RXMKYS�8IWXEQIRXS�� PSW� NYHvSW� WI� ZIvER� E� Wv� QMWQSW� GSQS�
YR�VIFEzS�HI�SZINEW�]�GY]S�TEWXSV�IVE�.ILSZk��7EPQS�����
.IVIQvEW��������1MUYIEW�������.YER��������
�

)P�VIFEzS�UYI�.IW�W�XIRvE�IR�QIRXI�RS�EFEVG{�WSPEQIRXI�
E�PSW�NYHvSW��WMRS�E�XSHE�PE�VE^E�LYQERE�GYERHS�HMNS��́ 8EQFMrR�
XIRKS�SXVEW�SZINEW�UYI�RS�WSR�HI�IWXI�VIHMPµ��.YER������
��)WXE�
¿�KYVE�IW�WYQEQIRXI�VMGE�IR�IRWIzER^EW�GYERHS�GSRSGIQSW�
QkW�IR�HIXEPPI� WYW� GSQTSRIRXIW�]� PSW� VIPEGMSREQSW� GSR� PE�
MKPIWME�IR�RYIWXVSW�HvEW�

(-7'Ë49037�)2�1-2-78)6-3
0SW�GVMWXMERSW�HIFIQSW�
ETVIRHIV�E�TVSFEV�PSW�
WYIPSW�TEVE�WIQFVEV�
QkW�EFYRHERXIQIRXI�
IR�PSW�GSVE^SRIW�QkW�

VIGITXMZSW�
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1MVEV�]�ETEGIRXEV��,IGLSW������� 7I�VIJMIVI�XERXS�E�PE�TVSXIGGM{R�]�PE�EPMQIRXEGM{R�

4IVJIGGMSREV�]�IUYMTEV��)JIWMSW������ 0EW�EGGMSRIW�UYI�HIWGVMFIR�IWXE�JYRGM{R�WSR������
EHMIWXVEV��JSVQEV��TVITEVEV��GETEGMXEV�]�VIWXEYVEV�

9R�QMRMWXIVMS�IWTIGMEP��7ERXMEKS�
�����

(IWEVVSPPS�HIP�QMRMWXIVMS�HI�PE�SVEGM{R�TSV�PEW�RIGI�
WMHEHIW�HI�PE�MKPIWME�

1MRMWXIVMS�HI�PE�TVIHMGEGM{R�]�IRWI�
zER^E�HI�PE�4EPEFVE����8MQSXIS������

)HYGEGM{R�]�TVITEVEGM{R�HI�QMIQFVSW�W{PMHSW�IR�PE�
WERE�HSGXVMRE�

*SVQEV�RYIZSW�TEWXSVIW����8MQSXIS�
�����

0SW�TEWXSVIW�UYI�QINSV�XVEFENER�IR�IUYMTS�WSR�
EUYIPPSW�UYI�IWXkR�HMWTYIWXSW�E�GSQTEVXMV�WY�PMHI�
VE^KS�

1SZMPM^EGM{R�HI�PSW�QMIQFVSW�TEVE�
IP�WIVZMGMS��)JIWMSW������ (I�EGYIVHS�E�WYW�HSRIW�IWTMVMXYEPIW�]�ZSGEGM{R�
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'{QS�ZI�.IW�W�
IP�IWXEHS�

IWTMVMXYEP�HI�PEW�
QYPXMXYHIW�IR�
RYIWXVSW�HvEW

'YERHS� .IW�W� ZMS� E� PE� QYPXMXYH�� IR�1EXIS� ������ WMRXM{�
GSQTEWM{R�TSV�IPPEW�TSVUYI�TIVGMFM{�PE�GSRHMGM{R�IWTMVMXYEP�IR�
PE�UYI�IWXEFER��0EW�ZMS�HIWEQTEVEHEW�]�HMWTIVWEW��GSQS�SZINEW�
UYI�RS�XMIRIR�TEWXSV��.IW�W�RSX{�UYI�IWXEFER�́ HIFMPMXEHEW�]�
EFEXMHEWµ�� GSQS� WM� LYFMIVER� WMHS� HIWKEVVEHEW� ]� QYXMPEHEW�
TSV�¿�IVEW�WEPZENIW�S�LYFMIVER�TEHIGMHS�E�QERSW�HI�PEHVSRIW��
4YIHI� HIWGVMFMVWI� HI� IWXE� JSVQE� IP� IWXEHS� IWTMVMXYEP� HIP�
TYIFPS� HI� -WVEIP� IR� IWE� rTSGE�� 0SW� JEVMWISW� IVER� UYMIRIW�
PIW�LEFvER�PPIZEHS�E�IWE�GSRHMGM{R��IR�PYKEV�HI�IRWIzEVPIW�]�
GSRHYGMVPSW�IR�PE�ZIVHEH�HI�PE�4EPEFVE��PIW�TYWMIVSR�TIWEHEW�
GEVKEW��]�PSW�GSRHYNIVSR�E�YR�IWXEHS�HI�GSRJYWM{R�IWTMVMXYEP�
]�HIWEPMIRXS�QIRXEP�

'SQS� ZMQSW� IR� IWXE� ¿�KYVE� HIP� VIFEzS�� PE� MKPIWME� XMIRI�
TSV�SFNIXS�WIV�IP�PYKEV�HI�VIJYKMS�TEVE�XSHSW�EUYIPPSW�UYI�
GSRJvER�IR�.IW�W��HSRHI�PSW�LIVQERSW�GYMHER�PSW�YRSW�HI�PSW�
SXVSW�]�HSRHI�LE]�XEQFMrR�YR�TEWXSV�UYI�IW�VIWTSRWEFPI�TSV�
PE�WEPYH�]�PE�QYPXMTPMGEGM{R�HI�PEW�SZINEW�HIPERXI�HI�.IW�W�IP�
FYIR�TEWXSV�

+WUW�VIKQ~V�[IV\I
(IWHI� PSW� XMIQTSW� HIP� %RXMKYS� 8IWXEQIRXS�� (MSW� UYMWS�

JSVQEV� YR� TYIFPS� UYI� PI� WMVZMIVE� ]� UYI� TYHMIVE� YWEV�
GSQS� QIHMS� TEVE� HIVVEQEV� WYW� FIRHMGMSRIW� WSFVI� XSHE� PE�
LYQERMHEH� �+rRIWMW� ������
�� 0E� GSRHMGM{R� TEVE� TIVXIRIGIV�
E�IWXI�TYIFPS�HI�(MSW�IVE�EGITXEV�IP�KSFMIVRS�HI�(MSW�UYI�
IWXEFE�VITVIWIRXEHS�IR�WY�0I]�

%P�TYIFPS�HI�(MSW��IR�IP�%RXMKYS�8IWXEQIRXS��WI�PI�PPEQ{�
´-WVEIPµ� UYI� SVMKMREPQIRXI� JYI� IP� RYIZS� RSQFVI� HI� .EGSF�
�+rRIWMW���������
��-WVEIP�IW�PE�JSVQE�EFVIZMEHE�HI�́ LMNSW�HI�
-WVEIPµ��UYI� MRGPY]I�E�XSHSW� PSW�HIWGIRHMIRXIW�HI�%FVELEQ�
GSR�UYMIR�(MSW�LM^S�YR�TEGXS�IR�IP�QSRXI�7MREv��g\SHS�������
�
TEVE�UYI�JYIVE�WY�́ IWTIGMEP�XIWSVS�WSFVI�XSHSW�PSW�TYIFPSWµ��
´YR�VIMRS�HI�WEGIVHSXIWµ�]�́ KIRXI�WERXEµ��g\SHS�������
�

)P�HIWIS�HI�(MSW�IW�UYI�WY�TYIFPS�TVSGPEQI�E�PEW�REGMSRIW�
WY� WEPZEGM{R� ]�� GSQS� YR� MQkR�� EXVEMKE� E� PEW� REGMSRIW� EP�
ZIVHEHIVS� ]��RMGS�(MSW� �-WEvEW���
�� 4IVS�QYGLEW� ZIGIW� IP�
TYIFPS�HI�-WVEIP�RS�WMKYM{�IWXSW�TVST{WMXSW�HI�PPIZEV�PE�PY^�HI�
(MSW�E�PEW�REGMSRIW��RM�WI�QERXYZS�IR�WERXMHEH�GSQS�(MSW�PS�
LEFvE�HIXIVQMREHS�

)R�PE�MKPIWME�GVMWXMERE�XSHSW�WSQSW�WEGIVHSXIW��0E�TVMRGMTEP�
XEVIE�HI� PSW� WEGIVHSXIW��IR�IP� XMIQTS�HI�4IHVS��IVE� PE�HI�
MRXIVGIHIV� IRXVI� IP� TYIFPS� ]� (MSW�� 'YERHS� WI� E¿�VQE� UYI�
IWXI�WEGIVHSGMS�IW�́ VIEPµ�WMKRM¿�GE�UYI�S¿�GME�WYW�PEFSVIW�IR�
TVIWIRGME�HIP�VI]��

"¢
.QO]ZI[�JyJTQKI[�LM�TI�QOTM[QI�a�[][��KIZIK\MZy[\QKI[

)WGVMFEQSW�PEW�
ZIVHEHIW�UYI�

IRGSRXVEQSW�IR�
��4IHVS�����]���

�£
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%�TEVXMV�HI� PE�QYIVXI�HI�'VMWXS�XSHSW�WYW�LMNSW�XMIRIR�
EGGIWS�E�WY�TVIWIRGME�]�WSR�IPPSW�UYMIRIW�TYIHIR� PPIZEV�E�
SXVSW�HIPERXI�HI�gP��%HIQkW��IWXS�IW�TSWMFPI�TSVUYI�'VMWXS�
XSQ{�IP�PYKEV�HI�7YQS�7EGIVHSXI�IR�PSW�GMIPSW�]�EFSKE�TSV�
PE�LYQERMHEH�ERXI�IP�XVSRS�GIPIWXMEP��)P�LIGLS�HI�UYI�XSHSW�
PSW�GVMWXMERSW�WSR�WEGIVHSXIW�WMKRM¿�GE�UYI�XMIRIR�IP�HIFIV�HI�
MRXIVGIHIV�IR�SVEGM{R�HIPERXI�HI�(MSW�TSV�EUYIPPSW�UYI�IWXkR�
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IW�XERXS�́ WIVµ�GSQS�́ LEGIVµ��

0E�QMWM{R�HIGPEVEHE�IR�PE�+VER�'SQMWM{R�HI�1EXIS�
��������

9R�ERkPMWMW�WSFVI�PE�+VER�'SQMWM{R�HIQYIWXVE�UYI�PE�XEVIE�
HI� PE� MKPIWME� ZE�QYGLS�QkW� EPPk� HI�´ERYRGMEV� IP� IZERKIPMS�
IR� XSHS� IP� QYRHSµ�� 0E� MKPIWME� GSPEFSVE� GSR� (MSW� IR� IP�
IWXEFPIGMQMIRXS�HIP�7IzSVvS�HI�'VMWXS�WSFVI�XSHE�PE�GVIEGM{R��
0E�+VER�'SQMWM{R�IW�XEQFMrR�YR�PPEQEHS�E�YR�GSQTVSQMWS�GSR�
IP�HMWGMTYPEHS�VEHMGEP�HI�.IW�W�

0E�+VER�'SQMWM{R�]�IP�KVER�QERHEQMIRXS�HI�1EXIS�
��������

%PKYRSW� EYXSVIW� LER� VIPEGMSREHS� IP� KVER� QERHEQMIRXS�
�1EXIS� ��������
� GSR� IP� TEWENI� HI� PE� +VER� 'SQMWM{R� EP�
GSRWMHIVEV�UYI�EQFSW�WSR�GSQTPIQIRXEVMSW�GSR�VIWTIGXS�E�
PE�QMWM{R��HIPIKEHE�E�PE�MKPIWME��6MGO�;EVVIR�IRGSRXV{��IR�YR�
IWXYHMS�QMRYGMSWS�HIP�2YIZS�8IWXEQIRXS�IR�IWXSW�HSW�TEWENIW��
IP�VIWYQIR�HI�PSW�GMRGS�TVST{WMXSW�HI�(MSW�TEVE�WY�MKPIWME�PSW�
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)R�IWXI�EWTIGXS�(MSW�LE�HEHS�PEW�IWXVEXIKMEW�TIVS�
XEQFMrR�TIVQMXI�UYI�WYW�IRZMEHSW�ETPMUYIR�WY�
GVIEXMZMHEH�TEVE�IP�QINSV�INIVGMGMS�HI�PE�QMWM{R�
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GYEPIW�WI�LEPPER�VIJSV^EHSW�EQTPMEQIRXI�IR�IP�VIWXS�HI� PE�
&MFPME��)WXSW�TVST{WMXSW�WSR�

���%QEV�EP�7IzSV�GSR�XSHS�IP�GSVE^{R�
���%QEV�EP�TV{NMQS�GSQS�E�YRS�QMWQS�
���-V�]�LEGIV�HMWGvTYPSW�
���&EYXM^EV�E�PSW�RYIZSW�HMWGvTYPSW�
���)RWIzEV�E�WIV�TYIFPS�HI�(MSW�E�PSW�RYIZSW�HMWGvTYPSW�

0E�QMWM{R�GSQS�́ PPIZEV�JVYXSµ

.IW�W� XVERWQMXM{� E� WYW� HMWGvTYPSW� PE� QMWM{R� HI� PPIZEV�
QYGLSW�JVYXSW��XERXS�HI�GEPMHEH�GSQS�XEQFMrR�IR�GERXMHEH�
�.YER������
��)R�PSW�GETvXYPSW����]����HIP�IZERKIPMS�HI�.YER�WI�
GSRGPY]I�UYI�PE�QMWM{R�HI�PE�MKPIWME�EFEVGE���kVIEW��KPSVM¿�GEV�
E�(MSW�IR�'VMWXS��LEGIV�GSRSGIV�E�(MSW�IR�QIHMS�HIP�QYRHS��
WIV�TSVXEHSVIW�]�EREPIW�HI�PE�4EPEFVE�HI�(MSW��VIEPM^EV�YRE�
SFVE�HI�SVEGM{R�I�MRXIVGIWM{R�]�TIVQMXMV�UYI�(MSW�VIZIPI�WY�
KPSVME�E�XVEZrW�HI�RSWSXVSW�

0E�QMWM{R�IR�IP�TIRWEQMIRXS�HI�.YER�;IWPI]

.YER�;IWPI]� JYI� IP� TVMQIVS� IR� VIGSRSGIV� UYI� IP�
GVMWXMERS� I\MWXI� TEVE� PE� QMWM{R�� )YRMGI� &VMERX� E¿�VQ{��
´;IWPI]� IVE� IP� TVMQIVS� HI� PE� rTSGE� QSHIVRE� UYI�
VIGSRSGvE�GPEVEQIRXI�UYI�PE�XEVIE�HIP�GVMWXMERMWQS�IR�IP�
QYRHS�IW�QMWM{R��]�IP�TVMQIVS�UYI�WEGEFE�HIHYGGMSRIW�
TVkGXMGEW�MRQIHMEXEW�HI�IWXI�GSRGITXSµ�

)WXI�WIVZMGMS�EP�QYRHS�W{PS�TYIHI�PPIZEVWI�EGEFS�GSR�
IP�MQTYPWS�HIP�EQSV�HI�(MSW�IR�PSW�GSVE^SRIW�WERXM¿�GEHSW�
HI� PSW� GVI]IRXIW�� TSV� IWS� PE� IRWIzER^E� HI� PE� ZMHE� HI�
WERXMHEH�IVE�QY]�MQTSVXERXI�TEVE�;IWPI]�

1MWM{R�HIPIKEHE�E�PE�MKPIWME�]�IP�6IMRS

%PKYRSW�EYXSVIW�LER�XVEXEHS�HI�I\TPMGEV� PE� MQTSVXERGME�
HI�IWXE�QMWM{R�HIPIKEHE��IP�LEGIV�HMWGvTYPSW�]�IP�VSP�HI�PSW�
HMWGvTYPSW� HI� 'VMWXS�� IR� IP� EHZIRMQMIRXS� HIP� 6IMRS� HI�(MSW�
IWGEXSP{KMGS�

.SREXLER� 0I[MW� I\TVIWE� PE� QMWM{R� HI� PE� MKPIWME� HI� PE�
WMKYMIRXI�QERIVE��

´(MSW�LE�GSR¿�EHS�E�WY�KIRXI�PE�XEVIE�QkW�KVERHI�HI�PE�
LMWXSVME�LYQERE��2SWSXVSW�WSQSW�PSW�EKIRXIW�HI�WY�6IMRS�]�
XIRIQSW� PE�VIWTSRWEFMPMHEH�HI� PPIZEV� PEW�FYIREW�RYIZEW�HI�
PMFIVXEH��E�XVEZrW�HI�'VMWXS��LEWXE�PSW�GSR¿�RIW�HI�PE�XMIVVE��
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2SWSXVSW�RS�WEFIQSW�TSV�UYr�gP�LE�IPIKMHS�EP�LSQFVI�GSQS�
WY�EKIRXI��5YM^kW�WYW�kRKIPIW�LYFMIVER�TSHMHS�LEGIVPS�QINSV�
]�QkW� VkTMHS��4IVS� WSWTIGLEQSW�UYI�(MSW�RSW�LE�GSR¿�EHS�
IWXE� QMWM{R� TSVUYI� E� PE� ZI^�� IP� TVSGIWS� HI� INIGYGM{R�� IW�
IWIRGMEP�TEVE�RYIWXVS�GVIGMQMIRXS�]�TEVE�RYIWXVE�QEHYVI^��
0E�LMWXSVME�]� PE�I\TIVMIRGME�IRWIzER�UYI� PE� MKPIWME�UYI�RS�
TVSTEKE�IP�IZERKIPMS�WI�QEVGLMXE�]�QYIVI��(I�MKYEP�QERIVE��
IP� GVI]IRXI� UYI� MRHMZMHYEPQIRXI� RS� ETVIRHI� E� IRJSGEV� WY�
EXIRGM{R� IR� PEW� RIGIWMHEHIW� HI� SXVSW� ]� E� QMRMWXVEV� TEVE�
WEXMWJEGIVPEW��TIVQERIGI�TIVTIXYEQIRXI�IR�PE�MRQEHYVI^µ�

)TO]VI[�IXTQKIKQWVM[�ZM[]T\IV\M[�LM�TW[�XI[IRM[�
M[\]LQILW[�[WJZM�TI�TIJWZ�MVKWUMVLILI�I�TI�
QOTM[QI�[WV"

��� 0E�QSXMZEGM{R�TEVE� JSVQEV�HMWGvTYPSW� RS� HIFI� WIV� PE�
SFIHMIRGME�E�YR�QERHEXS��WMRS�UYI�HIFI�WIV�IP�IWXMPS�HI�ZMHE�
REXYVEP�HIP�GVMWXMERS�

���)P�SFNIXMZS�HIP�HMWGMTYPEHS�ZE�QkW�EPPk�HI�YR�TVSKVEQE�
HI�EHSGXVMREQMIRXS�HI�QSHS�UYI�HIFI�EJIGXEV�PE�ZMHE�XSXEP�
HI�PE�TIVWSRE�]�WYW�VIPEGMSRIW��)P�TVST{WMXS�HI�PE�QMWM{R�HI�
(MSW�UYI�IW�́ VIWXEYVEVµ�XSHEW�PEW�GSWEW�TSV�QIHMS�HI�PE�SFVE�
VIHIRXSVE�HI�'VMWXS�]�PE�EGGM{R�ZMZM¿�GEHSVE�HIP�)WTvVMXY�7ERXS��

���0E�WERXMHEH�HI� PSW�GVI]IRXIW�RS�IW� PE�QIXE�¿�REP�HI�
(MSW��RM�HI�PS�UYI�LEGIQSW�IR�PE�MKPIWME��0E�WERXMHEH�IW�YR�
QIHMS��RS�IW�YR�¿�R�IR�Wv�QMWQE��g\SHS�����������4IHVS����
��
)P�HIWIS�HI�(MSW�IW�JSVQEV�YRE�REGM{R�WERXE�TEVE�UYI�WIE�YR�
QIHMS�HI�VIHIRGM{R�TEVE�PE�LYQERMHEH�

��� )WXE� QMWM{R� VIUYMIVI� QYPXMTPMGEGM{R� HI� QMRMWXIVMSW�
LEGME�EHIRXVS�]�LEGME�EJYIVE�HI�PE� MKPIWME�PSGEP��GSR�kVIEW�
HI�VIPEGMSRIW��GSR�(MSW��GSR�SXVSW��GSR�YRS�QMWQS�]�GSR�PE�
GVIEGM{R
�IR�XSHSW�PSW�HITEVXEQIRXSW�HI�PE�MKPIWME�

���*SVQEV�HMWGvTYPSW�IW�YR�QMRMWXIVMS�HI�EWSGMEGM{R�GSR�
IP�)WTvVMXY�7ERXS��0EW�HMWGMTPMREW�IWTMVMXYEPIW�PIW�TIVQMXMVkR�
JSVXEPIGIV�WY�GSQYRM{R�GSR�(MSW�]�WIV�MQTYPWEHSW�IR�PE�QMWM{R�
TSV�IP�)WTvVMXY�7ERXS�EP�WIV�TIVJIGGMSREHEW�IR�PE�WERXMHEH��
2S�IW�PE�MKPIWME�PE�UYI�TVSHYGI�PSW�GEQFMSW�IR�PEW�TIVWSREW��
IW� IP� )WTvVMXY� 7ERXS�� 0E� MKPIWME� MRXIVTVIXE� IWI� QSQIRXS� ]�
E]YHE�E�PE�TIVWSRE�E�IRXVEV�IR�IP�TPER�HI�(MSW�TEVE�WY�ZMHE�

��� 0E� MKPIWME� IW� VIWTSRWEFPI� HI� LEGIV� VIWTPERHIGIV� IP�
6IMRS�HI�(MSW�IR�WY�GSQYRMHEH��0E�EGGM{R�HI�PE�MKPIWME�TVITEVE�
IP�GEQMRS�EP�7IzSV�UYMIR�VIWXEYVEVk�XSHEW�PEW�GSWEW�GVIEHEW��
(IFI�HMWGIVRMV� PE�VIEPMHEH�S� PSW�WMKRSW�HI�PSW�XMIQTSW��4SV�
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PS�XERXS��IWXE�QMWM{R�HI�PE� MKPIWME��HIFI�IRXIRHIVWI�IR�HSW�
HMQIRWMSRIW�� PE� HMQIRWM{R� WSGMEP� ]� TSPvXMGE� �PE� JSVQEGM{R�
HI�YRE�RYIZE�LYQERMHEH��YR�RYIZS�TYIFPS
�]� PE�HMQIRWM{R�
TIVWSREP��RYIZEW�ZMHEW��RYIZSW�GVMWXMERSW
�

���)P�PPEQEHS�E�LEGIV�HMWGvTYPSW�WERXSW�RS�TVSGIHI�HI�YRE�
MKPIWME�S�HIRSQMREGM{R�WMRS�HI�(MSW��)P�GSQTVSQMWS�IW�GSR�gP��
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)P�GVIGMQMIRXS�HI�PE�MKPIWME��WIK�R�3VPERHS�'SWXEW��IWXk�
HMVIGXEQIRXI�VIPEGMSREHS�GSR�PE�ZMWM{R�UYI�IPPE�XMIRI�HI�WY�
TVSTME�REXYVEPI^E�]�QMWM{R�

0E�MKPIWME�IW�IR�TVMQIV�PYKEV�́ TYIFPS�HI�(MSWµ�]�GVIEGM{R�
HMZMRE��XEQFMrR�IW�PE�́ GSQYRMHEH�HIP�)WTvVMXYµ�]�IP�́ GYIVTS�HI�
'VMWXSµ��)PPE�IW�IRZMEHE�E�́ VITVSHYGMVWI�IR�XSHEW�PEW�GYPXYVEW��
IRXVI�XSHSW�PSW�TYIFPSW�]�E�XVEZrW�HI�XSHEW�PEW�IWJIVEW�HI�PE�
ZMHEµ��%HIQkW��EKVIKE�'SWXEW��́ ����WMR�IP�)WTvVMXY�PE�MKPIWME�WI�
QYIVI��WMR�MKPIWME�IW�MQTSWMFPI�PE�GSRXMRYMHEH�HI�PE�QMWM{R�HI�
.IWYGVMWXSµ��)R�SXVEW�TEPEFVEW��WM�PE�MKPIWME�RS�EWYQI�WY�VSP�
GSQS�MRWXVYQIRXS�HI�(MSW�TEVE�PPIZEV�PE�WEPZEGM{R�EP�QYRHS��
PE�WSGMIHEH�RS�XIRHVk�IWTIVER^E�EPKYRE��

)R� PE� STMRM{R� HI� .SLR� 7XSXX� PE� MKPIWME� GSRXIQTSVkRIE�
IRJVIRXE�RYIZSW�HIWEJvSW�IR�PE�IZERKIPM^EGM{R��0SW�LSQFVIW�
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HI�XSHE�PE�GVIEGM{R�

��� )P�HIWIS�HI�(MSW�IW�JSVQEV�YR�TYIFPS�WERXS�TEVE�UYI�WIER�
YR�QIHMS�HI�VIHIRGM{R�TEVE�PE�LYQERMHEH��IWE�IW�PE�QIXE�HI�
PE�WERXMHEH�HI�PSW�GVI]IRXIW�

��� 0E�QMWM{R�VIUYMIVI�HI�QMRMWXIVMSW�UYI�MRXIVEGX�IR�HIRXVS�]�
JYIVE�HI�PE�MKPIWME�PSGEP�

��� *SVQEV�HMWGvTYPSW�IW�YR�QMRMWXIVMS�HI�EWSGMEGM{R�GSR�IP�
)WTvVMXY�7ERXS�

��� 0E�MKPIWME�IW�VIWTSRWEFPI�HI�LEGIV�VIWTPERHIGIV�IP�6IMRS�HI�
(MSW�IR�WY�GSQYRMHEH�

��� )P�PPEQEHS�E�LEGIV�HMWGvTYPSW�ZMIRI�HI�(MSW�]�RS�HI�YRE�
MKPIWME�S�HIRSQMREGM{R�
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]�QYNIVIW�QSHIVRSW�XMIRIR�YR�KVER�ZEGvS�IR�XVIW�kVIEW�UYI�
WI�PI�TVIWIRXER�GSQS�TVMSVMXEVME�]�UYI�PE�MKPIWME�TYIHI�]�HIFI�
WEXMWJEGIV�TPIREQIRXI�

��� 0E� F�WUYIHE� HI� XVEWGIRHIRGME�� 0E� KIRXI�QSHIVRE�
IR� WY� F�WUYIHE� HIWIWTIVEHE� HI� YR� WIV� WYTIVMSV� �EPKYRE�
HMZMRMHEH
�]�QINSV�UYI�IPPSW�QMWQSW�WI�ZYIPGER�E�PEW�HVSKEW��IP�
WI\S��IP�]SKE��IP�QEXIVMEPMWQS��GYPXSW�IWSXrVMGSW��PE�2YIZE�)VE�
]�QYGLEW�SXVEW�GSWEW�QkW��)R�PYKEV�HI�ZSPZIVWI�E�PE�MKPIWME�]�
IRGSRXVEV�IR�PSW�WIVZMGMSW�HI�EHSVEGM{R�YR�ZIVHEHIVS�WIRXMHS�
HI�XVEWGIRHIRGME�I�MRXMQE�YRM{R�GSR�IP�(MSW�ZIVHEHIVS��)WXS�
GSRWXMXY]I�YR�HIWEJvS�E�PE�GEPMHEH�HI�GYPXS�IR�PE�MKPIWME�

��� 0E� F�WUYIHE� HI� YR� WMKRM¿�GEHS� TEVE� PE� ZMHE�� )P�
I\MWXIRGMEPMWQS�� E¿�VQE� UYI� (MSW� IWXk� QYIVXS� ]� UYI� XSHS�
PS� HIQkW�� MRGPY]IRHS� PE� I\MWXIRGME� HIP� LSQFVI�� LE� TIVHMHS�
WMKRM¿�GEHS��%P� VIWTIGXS� E¿�VQE� .SLR� 7XSXX��´���� PE� JEPXE� HI�
WMKRM¿�GEHS�TEVE�PE�ZMHE�PPIZE�EP�EFYVVMQMIRXS��EP�EPGSLSPMWQS��
E�PE�HIPMRGYIRGME�NYZIRMP�]�EP�WYMGMHMSµ��1kW�EHIPERXI�7XSXX��
HMGI� UYI�´«� IP� YVKIRXI� HIWEJvS� TEVE� RSWSXVSW� GSRWMWXI� IR�
LEGIVPIW�GSRSGIV�WSFVI�PE�HMKRMHEH�HIP�WIV�LYQERSµ��'YERHS�
IP� WIV�LYQERS�TMIVHI� ZEPSV�� IRXSRGIW�� XSHE� PE� WSGMIHEH� WI�
HIWGSQTSRI��'YERHS�PE�MKPIWME�EHSTXE�IWXE�JSVQE�HI�TIRWEV�
EFERHSRE�E�PSW�TIVHMHSW�TEVE�UYI�QYIVER�IR�IWE�GSRHMGM{R��
4IVS� GYERHS� WI� ZEPSVE�EP� WIV�LYQERS�IP� IZERKIPMS� PPIKE�E�
PSW�GSR¿�RIW�HI�PE�XMIVVE��£4SV�UYr�WYGIHI�IWXS#�́ 4SVUYI�PE�
TIVWSRE� GYIRXE�� TSVUYI� XSHS� LSQFVI�� QYNIV� ]� RMzS� XMIRI�
ZEPSV�]�WMKRM¿�GEGM{R�GSQS�WIV�LYQERS�LIGLS�E�PE�MQEKIR�]�
WIQINER^E�HI�(MSWµ�

���0E�F�WUYIHE�HI�YRE�GSQYRMHEH�HI�EQSV�S�MRXIVrW�
TSV�WY�TIVWSRE��0E�MKPIWME�TYIHI�WEXMWJEGIV�IWE�RIGIWMHEH�
TSV�QIHMS�HI�WY�JVEXIVRMHEH�
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4MKKQ~V��

4I[�N]VKQWVM[�JyJTQKI[
�LM�TI�QOTM[QI

��-HIRXMJMGEV�PEW�JYRGMSRIW�HI�PE�MKPIWME�UYI�
WI�QERMJMIWXER�IR�IP�HIWEVVSPPS�RSVQEP�HI�PE�
GSRKVIKEGM{R�

��6IGSRSGIV�PE�MQTSVXERGME�HI�PE�IRWIzER^E��IP�
WIVZMGMS��PE�GSQYRM{R�]�EHSVEGM{R�IR�PE�MKPIWME�

��0E�VIWTSRWEFMPMHEH�HI�PE�MKPIWME�GSRWMWXI�IR�
XVERWQMXMV�IP�QIRWENI�GSQTPIXS�WMR�SPZMHEV�
RMRKYRS�HI�WYW�IPIQIRXSW�IWIRGMEPIW�

��0E�TVSGPEQEGM{R�HI�PE�4EPEFVE�HI�(MSW�RS�HIFI�
WIV�EGSQSHEHE�TEVE�EKVEHEV�E�PE�KIRXI�

��1MRMWXIVMS��IR�IP�WIRXMHS�FvFPMGS��WI�VIJMIVI�E�
´XSHEW�PEW�VIWTSRWEFMPMHEHIW�HI�XVEFENS�IR�
PEW�MKPIWMEWµ�]�RS�XER�W{PS�E�EPKYREW�JYRGMSRIW�
IWTIGvJMGEW�

1V\ZWL]KKQ~V�
E� MKPIWME� XMIRI� UYI�
GYQTPMV� YR� TVST{WMXS�
TEVE� (MSW� IR� IWXI�

QYRHS� ]�� IWXI� TVST{WMXS�� WI�
VIPEGMSRE� GSR� IP� KVER� TPER�
HI�WEPZEGM{R�HI�(MSW�TEVE�PE�
LYQERMHEH�

)P� WIVZMGMS� HI� PE� MKPIWME�
E� (MSW� WI� XVEHYGI� IR� GMRGS�
JYRGMSRIW� FkWMGEW� GSQS� WSR�
PE� EHSVEGM{R� ]� PE� GSQYRM{R��
EHIQkW� HI� WY� WIVZMGMS� EP�
QYRHS�GSQS�PE�TVSGPEQEGM{R��
PE�IRWIzER^E�]�IP�WIVZMGMS�

8ZWKTIUIKQ~V
4SV� TVSGPEQEGM{R� IRXIR�

HIQSW� XSHS� PS� UYI� PE� MKPIWME�
LEGI� TEVE� XVERWQMXMV� ZIVFEP�
QIRXI�IP�QIRWENI�HI�WEPZEGM{R�
E� PSW� TIGEHSVIW�� )WXS� TYIHI�
WIV�TSV�QIHMS�HI�PE�TVIHMGE�
GM{R�� IP� XIWXMQSRMS�� IP� IZER�
KIPMWQS� TIVWSREP� ]� XEQFMrR�
YWERHS� QIHMSW� EYHMSZMWYEPIW�
GSQS� TIPvGYPEW�� VEHMS�� XIPIZM�
WM{R��MRXIVRIX��TYFPMGEGMSRIW�Y�
SXVSW�QIHMSW�WIQINERXIW�

)WXE�TVSGPEQEGM{R�MRGPY]I�
PE� I\TIVMIRGME� TIVWSREP� GSR�
'VMWXS�

)P�PIRKYENI�ETVSTMEHS�TEVE�
PE�TVSGPEQEGM{R

0E� IZERKIPM^EGM{R� HIFI�
WIV�IR�YR� PIRKYENI�IRXIRHM�
FPI�TEVE�PE�KIRXI��(IFI�XIRIV�
WMKRM¿�GEHS�TEVE�IWXI�XMIQTS��
HI�QERIVE�UYI�RS�GVII�QEPSW�
IRXIRHMHSW� S� WIE� YR� SFWXk�
GYPS�TEVE�IP�XIWXMQSRMS��TIVS�
WMR� MKRSVEV� XSHS� IP� PIRKYENI�
FvFPMGS�

4
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'{QS�HIFI�WIV�
IP�QIRWENI�UYI�
WI�TVIHMGE�IR�
RYIWXVE�MKPIWME

0EW�TEPEFVEW�GSQS�KVEGME��TIVH{R��WERXMHEH��GSRWEKVEGM{R��
EQSV�]�SXVEW�WSR�MVVIQTPE^EFPIW��TIVS�RS�WIVkR�GSQTVIRHMHEW�
E�QIRSW�UYI�WIER�IRGEVREHEW�IR�IP�TYIFPS�HI�(MSW��EWv�GSQS�
.IW�W�PS�LM^S��1EXIS�����
�

)P�GSRXIRMHS�HI�PE�TVSGPEQEGM{R

0E� IZERKIPM^EGM{R� HIFI� WIV� IP� ERYRGMS� GSQTPIXS� HIP�
IZERKIPMS�� WMR� SPZMHEV� RMRKYRS� HI� WYW� IPIQIRXSW� IWIRGMEPIW��
)WXS�VIUYMIVI�HI�YRE�TPERM¿�GEGM{R�GSRWGMIRXI�IR�PYKEV�HI�PE�
MQTVSZMWEGM{R�

0E�TVSGPEQEGM{R�IZERKIPvWXMGE��7MR�HYHE��IP�QIRWENI�HI�
.IW�W�IVE�YR�QIRWENI�HI�EVVITIRXMQMIRXS� �1EVGSW� ���������
0YGEW� ����
��gP�TVSGPEQ{�GSR�YVKIRGME� PE�RIGIWMHEH�HI�HEV�
PE�IWTEPHE�EP�TIGEHS�]�ZSPZIVWI�E�(MSW��)P�EVVITIRXMQMIRXS�
MRGPY]I��VIGSRSGIV�IP�TIGEHS�GSQIXMHS��WIRXMV�HSPSV�]�TIWEV�
TVSJYRHS�TSV�IPPS�]�HIGMHMV�EFERHSREVPS��)P�TIGEHS� MRGPY]I�
XSHS� PS� UYI� WSQSW�� HIGMQSW� ]� TIRWEQSW�� UYI� RS� IWXkR� HI�
EGYIVHS�GSR�PE�ZSPYRXEH�HI�(MSW�

)W� MRXIVIWERXI� RSXEV� G{QS� PE� TEPEFVE� EVVITIRXMQMIRXS�
IWXk�FSVVEHE�HIP�PIRKYENI�HI�QYGLSW�TVIHMGEHSVIW�HI�IWXE�
rTSGE��0E�TVSGPEQEGM{R�RS�HIFI�WIV�EGSQSHEHE�E�PS�UYI�E�PE�
KIRXI�PI�KYWXE�SvV�

0E� TVITEVEGM{R� HI� PSW� QIRWENIVSW�� (IFIR� IWXEV� PS�
QkW�TVITEVEHSW�TSWMFPI�� PSW� UYI�GSQYRMGER�IP�QIRWENI�HIP�
IZERKIPMS��TYIWXS�UYI�IP�QIRWENI�WI�HIWZEPSVM^E�GYERHS�WI�
ERYRGME�HI�YRE�QERIVE�TSGS�GYMHEHSWE��7I�HIFI�GSQTEVXMV�
RS�W{PS�PE�WEPZEGM{R�IWTMVMXYEP��WMRS�XEQFMrR�PE�WEPZEGM{R�UYI�
PMFIVE�HI� XSHEW� PEW� EXEHYVEW� HIP� TIGEHS�IR� PE� ZMHE� HI� PEW�
TIVWSREW�]�KYMEV�E�PSW�RYIZSW�GVI]IRXIW�E�UYI�TYIHER�PPIKEV�
E�ZMZMV�IR�WERXMHEH�]�WIVZMV�E�(MSW�HIRXVS�HIP�TVST{WMXS�TEVE�
IP�GYEP�(MSW�PIW�HMS�PE�RYIZE�ZMHE�

-V[M}IVbI
)P� TEWENI� HI�1EXIS������ RSW�QIRGMSRE� UYI� PE� TVMQIVE�

EGXMZMHEH�UYI�.IW�W�LM^S�JYI�IRWIzEV��gP�GVI]{�IR�PE�IRWIzER^E�
]�YW{�IP�QrXSHS�IHYGEXMZS�GSRZMVXMrRHSPS�IR�YR�EKIRXI�HI�
VIHIRGM{R��IR� PYKEV�HI�YWEVPS�GSQS�TSHIV�TSPvXMGS��S�IP�HI�
PE�TVSTEKERHE�]�HI�PE�JYIV^E��.IW�W�TVITEV{�YR�KVYTS�HI�
QEIWXVSW�UYI�GSRXMRYEVvER� WY�SFVE��7I�RSW�HMGI�EGIVGE�HI�
WYW�HMWGvTYPSW�UYI�IRWIzEFER�IR�XSHSW� PSW� PYKEVIW�TSWMFPIW�
�,IGLSW������������
�

(I¿�RMGM{R� HIP� XrVQMRS� HMWGvTYPS�� 0SW� IZERKIPMSW� YWER�
PE� TEPEFVE� KVMIKE� QIXLIXEM� �HMWGvTYPSW� S� ETVIRHMGIW
� TEVE�

4I[�N]VKQWVM[�JyJTQKI[�LM�TI��QOTM[QI

"¢

'YkPIW�WSR�PEW�
GEVEGXIVvWXMGEW�
UYI�HIFI�XIRIV�
YR�QIRWENIVS�HI�

(MSW
"¢
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VIJIVMVWI�E�PE�GSQYRMHEH�HI�HMWGvTYPSW�VIYRMHSW��PSW�UYI�LER�
TEWEHS�HI�PEW�XMRMIFPEW�E�PE�PY^��.YER������������������
��WSR�
VIGSRSGMHSW�TSV�PE�TVkGXMGE�HIP�EQSV��.YER������
�]�GYQTPIR�
WY�QMWM{R�EP�HEV�XIWXMQSRMS�HI�XSHE�WY�I\MWXIRGME�

)R�IP�XMIQTS�HI�.IW�W�UYMIR�HIWIEFE�GSRSGIV�PE�PI]�HI�
.ILSZk�WI�FYWGEFE�YR�QEIWXVS��VEFFM
��)P�HMWGvTYPS�EGSQTEzEFE�
E� WY� QEIWXVS� E� XSHS� PYKEV� ]� GETXEFE� WYW� IRWIzER^EW�� 0E�
VIPEGM{R�IRXVI�IPPSW�XIVQMREFE�GYERHS�IP�VEFFM�GSRWMHIVEFE�
UYI�]E�́ LEFvE�EHUYMVMHS�WY¿�GMIRXIW�GSRSGMQMIRXSWµ�

(I¿�RMGM{R�HI�HMWGMTYPEHS��7MKYMIRHS�IWXE� MHIE� ZIEQSW�
EPKYREW�HI¿�RMGMSRIW�HI�HMWGMTYPEHS��´����IP�HMWGMTYPEHS�RS�IW�
GSQYRMGEGM{R�HI�GSRSGMQMIRXS�S�MRJSVQEGM{R��)W�GSQYRMGEGM{R�
HI�ZMHE�����.YER�����
µ��.YER�'EVPSW�3VXv^
��́ 'YEPUYMIV�HI¿�RM�
GM{R�HI�HMWGMTYPEHS�UYI�RS�MRGSVTSVI�PEW�MHIEW�HI�PE�VIPEGM{R�
TIVWSREP�GSR�'VMWXS��PE�GSRWEKVEGM{R�E�WY�WIVZMGMS�]�PE�FYIRE�
HMWTSWMGM{R�HI�ZMZMV�FENS�WY�EYXSVMHEH�IW�TSV�HI¿�RMGM{R�MRWY�
¿�GMIRXIµ��7XYEVX�&VMWGSI
�

4EVE� PE�-KPIWME�4VMQMXMZE�IP�SFNIXMZS�HIP�HMWGMTYPEHS�JYI�
GSRSGIV�PE�ZSPYRXEH�HI�(MSW�TEVE�PE�ZMHE�]�ZMZMV�HIRXVS�HI�IWE�
ZSPYRXEH�VIZIPEHE��.IW�W�IW�WMIQTVI�IP�QIHMS�TEVE�GSRSGIV�PE�
ZSPYRXEH�HI�(MSW��1EXIS������
��TIVS�TEVE�UYI�IWXE�IRWIzER^E�
WIE� VIEPQIRXI�I¿�GE^�IW�RIGIWEVMS� VIGMFMV�EP�QMWQS�'VMWXS��
EGITXEVPS� ]� IQTI^EV� YRE� ZMHE� RYIZE� SVMIRXEHE� IR� IWEW�
IRWIzER^EW�

;MZ^QKQW
0EW� TEPEFVEW� HIP� 2YIZS�8IWXEQIRXS� UYI� WI� VI¿�IVIR� EP�

WIVZMGMS�GVMWXMERS�TVSGIHIR�HI�PSW�XrVQMRSW�KVMIKSW�́ PEXVIMEµ�]�
´PIMXSYVKIMEµ��]�WI�TYIHIR�XVEHYGMV�GSQS��WIVZMGMS��QMRMWXIVMS�
S�GYPXS�

(ITIRHMIRHS� HIP� GSRXI\XS� HSRHI� WI� IQTPIE�� PE� QMWQE�
TEPEFVE�TYIHI�ETPMGEVWI�XERXS�EP�GYPXS�UYI�VIRHMQSW�E�(MSW�
GSQS�E�GYEPUYMIV�XMTS�HI�XVEFENS�UYI�LEGIQSW�

)P�TYRXS�HI�ZMWXE�FvFPMGS�IW�UYI�(MSW�GVI{�IP�XVEFENS�GSQS�
YRE�FIRHMGM{R��+rRIWMW�����
��)P�XVEFENS�RS�IW�YR�GEWXMKS�S�
YRE�GSRWIGYIRGME�HIP�TIGEHS�

0E�LYQERMHEH�VIGMFM{�HI�TEVXI�HI�(MSW�IP�QERHEXS�HI�
´KYEVHEVµ� PE� GVIEGM{R� IR� VITVIWIRXEGM{R� HI� WY� 'VIEHSV��
HIFvE� LEGIVPS� HI� PE�QMWQE�QERIVE� IR� UYI� (MSW� PS� LEVvE��
)P�WIV�LYQERS�JYI�IWGSKMHS�TSV�(MSW�GSQS�́ QE]SVHSQSµ�HI�
WY� ZEPMSWE� GVIEGM{R�� )WXS� WMKRM¿�GE� UYI� IW� VIWTSRWEFPI� HI�
EHQMRMWXVEV�PSW�FMIRIW�HI�(MSW��IP�TVSTMIXEVMS�HI�PE�GVIEGM{R�

5Yr�WMKRM¿�GER�
PEW�TEPEFVEW��
HMWGvTYPS�]�
HMWGMTYPEHS

5Yr�RSW�HMGIR�
PSW�TEWENIW�HI�
.YER������]�

����������WSFVI�
WIV�HMWGvTYPSW

"¢
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)P�QMRMWXIVMS�IW�YR�XVEFENS�E�VIEPM^EV�IRXVI�XSHE�PE�
GSRKVIKEGM{R

7I�HIFI�VIGYTIVEV�IP�WMKRM¿�GEHS�HI��́QMRMWXIVMSµ��IR�IP�WIRXMHS�
FvFPMGS�UYI�WI�VI¿�IVI�E�́ XSHEW�PEW�VIWTSRWEFMPMHEHIW�HI�XVEFENS�
IR�PEW�MKPIWMEWµ�]�RS�XER�W{PS�E�EPKYREW�JYRGMSRIW�IWTIGv¿�GEW��

)R�IP� PMFVS� HI� PSW�,IGLSW��QMRMWXVEV�IW� GYEPUYMIV� XEVIE�
PPIZEHE�E�GEFS�FENS�IP�MQTYPWS�HIP�)WTvVMXY�7ERXS�PEW�GYEPIW�
RS� IWXEFER� VIWIVZEHEW� I\GPYWMZEQIRXI� E� PSW� ET{WXSPIW� S�
QMRMWXVSW�SVHIREHSW��TEWXSVIW
��'EHE�GVI]IRXI�HIFvE�PPIKEV�E�
WIV�YR�QMRMWXVS�]�GEHE�TEWXSV�IVE�YR�HMWGvTYPS�IR�GVIGMQMIRXS��
2S�LE]�HMWXMRGM{R�IR�PSW�VIUYMWMXSW�HI�GSRWEKVEGM{R��WERXMHEH��
]�WIVZMGMS�IRXVI�YRSW�]�SXVSW��4EVE�6SFIVX�+MVEVH� PS��RMGS�
UYI�HMWXMRKYI�E�PSW�TEWXSVIW�HI�PSW�́ GVI]IRXIW�WEGIVHSXIWµ�IW�
UYI�IPPSW�́ XMIRIR�HSRIW�TEVXMGYPEVIW�HIWXMREHSW�E�IUYMTEV�EP�
TYIFPS�HI�(MSW�TEVE�PE�SFVE�HIP�QMRMWXIVMSµ�

)P�WIVZMGMS�GVMWXMERS�EP�QYRHS

.IW�W�ZMZM{�IR�YR�XMIQTS�HI�GVMWMW�WSGMEP��QSVEP��TSPvXMGE�
]�IGSR{QMGE��)R�IWXI�WIRXMHS��PS�UYI�PI�VSHIEFE�RS�IVE�XER�
HMJIVIRXI�EP�QYRHS�IR�UYI�LS]�RSW�XSGE�ZMZMV��.IW�W�WMVZM{�
GEHE�ZI^�UYI�PE�RIGIWMHEH�WEPM{�E�WY�IRGYIRXVS��SXSVKERHS�E�
ZIGIW�WEPYH�TEVE�PSW�GYIVTSW�IRJIVQSW��SXVEW�ZIGIW�TER�TEVE�
PSW�LEQFVMIRXSW��IXG�

+WU]VQ~V
)P� XrVQMRS� KVMIKS� UYI� GSVVIWTSRHI� E� GSQYRM{R� IW�

OSMRSRME�� )WXE� TEPEFVE� WI� YWEFE� TEVE� VIJIVMVWI� E� YRE�
WSGMIHEH�GSQIVGMEP��E�VIPEGMSRIW�EVQSRMSWEW�IRXVI�LIVQERSW�
HI�WERKVI��TEVE�HIWGVMFMV�IP�XMTS�HI�VIPEGM{R�UYI�HIWIEFER�
XIRIV� IP� LSQFVI� ]� PE� QYNIV� EP� GSRXVEIV� QEXVMQSRMS� TEVE�
ZMZMV�NYRXSW�]�GSQTEVXMVPS�XSHS��EWv�QMWQS��TEVE�HIWGVMFMV�PE�
VIPEGM{R�HIP�WIV�LYQERS�GSR�(MSW�

)R�IP�2YIZS�8IWXEQIRXS��PSW�GVI]IRXIW�GSQTEVXvER�PS�UYI�
XIRvER��6SQERSW����������'SVMRXMSW������������,IFVISW������
��
SVEFER�NYRXSW��7ERXMEKS���������8MQSXIS����
��WI�VIYRvER�TEVE�
GSQIV�NYRXSW��LEFvE�GSQYRM{R�IR�PE�IYGEVMWXvE����'SVMRXMSW������
�����
��MRXIKVEVSR�E�PSW�RYIZSW�GVI]IRXIW�E�PE�MKPIWME�]�LYFMIVSR�
VIYRMSRIW�IR�PSW�LSKEVIW�HI�PSW�GVI]IRXIW��,IGLSW��������
�

)LWZIKQ~V
0E� TEPEFVE� EHSVEV� IR� IP� %RXMKYS� 8IWXEQIRXS� IW� PE�

XVEHYGGM{R�HI�PE�TEPEFVE�LIFVIE�WLEGLEL�UYI�SVMKMREPQIRXI�

4I[�N]VKQWVM[�JyJTQKI[�LM�TI��QOTM[QI

)R�UYr�kVIEW�
HI�RYIWXVE�ZMHE�
TSHIQSW�WIVZMV�
E�(MSW�S�HEVPI�

GYPXS
"¢

7IVZMGMS�GVMWXMERS�IR�IP�
QYRHS

)P�QSHIPS�FvFPMGS�RSW�
LEFPE�HI�GVI]IRXIW�

MRZSPYGVEHSW�WMVZMIRHS�
XERXS�IR�QMRMWXIVMSW�

´LEGME�EHIRXVSµ�GSQS�IR�
QMRMWXIVMS�´LEGME�EJYIVEµ�
HI�PE�MKPIWME�PSGEP��)WXI�
QSHIPS�WI�FEWE�IR�IP�
INIQTPS�HI�.IW�W��)R�

1EXIS��������gP�RSW�HMGI�
HI�Wv�QMWQS�UYI�ZMRS�´RS�

TEVE�WIV�WIVZMHS��WMRS�TEVE�
WIVZMVµ�
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WMKRM¿�GEFE�TSWXVEVWI�GSQS�WIzEP�HI�VIWTIXS�HIPERXI�HI�(MSW��
ERXI�SXVEW�TIVWSREW��+rRIWMW�������������IXG�
�S�HMSWIW�JEPWSW��
0E�EHSVEGM{R�GSQTVIRHI��TSV�YR�PEHS��PS�UYI�PEW�TIVWSREW�S�
IP� TYIFPS� HIFI� HI�LEGIV� HMVIGXEQIRXI�]� RS� TSV�QIHMS� HI�
MRXIVQIHMEVMSW��EWMQMWQS�PE�JYRGM{R�HIP�QMRMWXVS�IW�KYMEV�EP�
TYIFPS�IR�PE�EHSVEGM{R�]�RS�VIIQTPE^EVPS�

0E�4EPEFVE�� IWTIGMEPQIRXI�IR� PSW� IWGVMXSW� HI� PSW�7EPQSW�
]�IR�PSW�TVSJIXEW��RSW�IRWIzE�UYI�PE�EHSVEGM{R�ZIVHEHIVE�IW�
GSRWXERXI��GSRXMRYE�]�REGI�HI�YR�IWTvVMXY�LYQMPPEHS�]�EKVEHIGMHS�
E�(MSW�� 7I� HMWXMRKYI� HI� PE� JEPWE�� UYI� W{PS� WI� HIQYIWXVE� IR�
GIVIQSRMEW� VMXYEPIW� ]� WEGVM¿�GMSW� IR� XMIQTSW� IWTIGv¿�GSW�

0E�TVITEVEGM{R�TEVE�PE�EHSVEGM{R

0E�QERIVE�IR�UYI�RSW�TVITEVEQSW�TEVE�EHSVEV�E�(MSW�HI�
QSHS�TIVWSREP��S�IR�IP�GYPXS�GSRKVIKEGMSREP��LEFPE�EGIVGE�HI�
PS�MQTSVXERXI�UYI�IW�(MSW�TEVE�RSWSXVSW���

%HSVEV�VIUYMIVI�GSRSGMQMIRXS�HIP��RMGS�]�ZIVHEHIVS�
(MSW�� )P� TVMQIV� TEWS� IW� XSQEV� GSRGMIRGME� HI� PE� TIVWSRE�
GSR� UYMIR� ZEQSW� E� VIPEGMSREVRSW�� 'SRXIQTPEV� WY� GVIEGM{R��
VIGSVHEV� WY� SFVE� IR� PE� ZMHE� HI� PEW� TIVWSREW�� IWGYGLEV� YR�
LMQRS�S�GSVS�HI�EPEFER^E�]�TVMRGMTEPQIRXI�PE�PIGXYVE�HI�PE�
4EPEFVE�RSW�E]YHER�E�GSRGIRXVEVRSW�IR�PE�TIVWSRE�HI�(MSW�

%HSVEV�VIUYMIVI�XIRIV�IR�QIRXI�UYI�WSQSW�TEVXI�HIP�
TPER�VIHIRXSV�]�IXIVRS�HI�(MSW��%�XVEZrW�HI�PE�LMWXSVME��(MSW�
PPEQ{�E�XSHSW�WYW�LMNSW�E�WIV�TEVXI�HI�WY�TPER�HI�VIHIRGM{R�
�+rRIWMW� ������
��4EVE�IWXEV�VIEPQIRXI�GSRIGXEHSW�GSR�(MSW�
RS�HIFIQSW�MKRSVEV�S�XIRIV�W{PS�YRE�ZMWXE�TEVGMEP�HI�WY�TPER�

(IFIQSW� GSRSGIV� ]� IWXEV� GSRWGMIRXIW� HI� PSW� LIGLSW�
TSHIVSWSW�HI�(MSW�IR�PE�LMWXSVME�ERXIVMSV�E�RSWSXVSW�

%HSVEV� MQTPMGE� VIGSRSGIV� PE� RIGIWMHEH� TIVWSREP�� 0E�
RIGIWMHEH� TIVWSREP� IW� YRE� JYIV^E� TSHIVSWE� UYI� PPIZE� E�
PEW�TIVWSREW�E�FYWGEV�IP� VSWXVS�HI�(MSW�� )R�IWE� WMXYEGM{R��
IP�EHSVEHSV� WI�ZI�E� Wv�QMWQS�GSQS�EPKYMIR�RIGIWMXEHS�HIP�
GVIEHSV�

0E� EGXMXYH� IKSvWXE� HI� EYXSWY¿�GMIRGME� RS� IW� EGITXEFPI��
E� PSW�SNSW�HMZMRSW��TEVE�EGIVGEVRSW�E�(MSW��:IEQSW�EPKYRSW�
INIQTPSW� FvFPMGSW�� (EZMH� EHSV{� ]� TMHM{�QMWIVMGSVHME� E� (MSW�
PYIKS�HI�VIGSRSGIV�WY�TIGEHS����7EQYIP���������
��.SWEJEX�
]� IP� TYIFPS� VIGSRSGMIVSR� WY� MQTSXIRGME� ERXI� PSW� INrVGMXSW�
IRIQMKSW� ]� EHSVEVSR� E� (MSW� TSV� WY� TVSQIWE� HI� ZMGXSVME�
EYRUYI�IWXE�E�R�RS�LEFvE�EGSRXIGMHS����'V{RMGEW������
�
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0E� EHSVEGM{R� MRZSPYGVE� EP� WIV� LYQERS� GSQTPIXS�� 0E�
EHSVEGM{R�ZIVHEHIVE�UYI�TVSGIHI�HI�YRE�TIVWSRE�UYI�WMKYI�
PE�ZSPYRXEH�HI�(MSW�MRGPY]I�PE�SFIHMIRGME�]�IP�WIVZMGMS��0YGEW�
����
��8SHE�JSVQE�HI�WIVZMGMS��XVEFENS
�SJVIGMHS�E�(MSW�S�E�
SXVEW�TIVWSREW�IW�TEVXI�HI�RYIWXVE�EHSVEGM{R��(I�QERIVE�
UYI�IP�GVMWXMERS�WMIQTVI�HIFI�IWXEV�EHSVERHS�IR�XSHS�PS�UYI�
LEGI��HMGI�]�TMIRWE��,IGLSW����������]�������
�

0S�UYI�GSRXMR�E�EP�EGXS�HI�EHSVEGM{R

'YERHS� IP� EHSVEHSV� IW� WMRGIVS� ]� EHSVE� E� (MSW� IR� PE�
JSVQE�UYI�E�(MSW�PI�EKVEHE��IRXSRGIW��WY�ZMHE�IW�XSGEHE�]�
XVERWJSVQEHE�GSRWXERXIQIRXI�E�PE�MQEKIR�HI�'VMWXS��EHIQkW�
PE�WERXMHEH�HI�(MSW�WI�ZE�IRGEVRERHS�IR�PE�ZMHE�HIP�EHSVEHSV��
,E]�XVIW�VIWYPXEHSW�UYI�TSHIQSW�IWTIVEV�HI�PE�I\TIVMIRGME�HI�
PE�EHSVEGM{R���
�7IRXMV�UYI�(MSW�EGITXE�RYIWXVE�EHSVEGM{R���
�
)P�EHSVEHSV�IW�FIRHIGMHS��TIVHSREHS��VIWXEYVEHS��JSVXEPIGMHS��
TVSWTIVEHS�]�JSVQEHS�E�PE�MQEKIR�HI�(MSW
���
�)P�EHSVEHSV�
SFIHIGI�EP�7IzSV�

6IGSVHIQSW� UYI� PE� TEPEFVE�KVMIKE� UYI� WI� IQTPIE�TEVE�
XVEFENS�]�GYPXS��IR�IP�2YIZS�8IWXEQIRXS��IW�PE�QMWQE��)RXSRGIW�
£TSHIQSW�E¿�VQEV�UYI�IP�GYPXS�IW�YR�XVEFENS�S�WIVZMGMS�UYI�
LEGIQSW�TEVE�(MSW#
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5Yr�IJIGXSW�
XIRHVk�IR�

RSWSXVSW�WM�RSW�
TVITEVEQSW��

TEVE�PE�
EHSVEGM{R

7MIXI�GEVEGXIVvWXMGEW�HI�PSW�GYPXSW�IR�PE�MKPIWME�HI�%RXMSUYME
WIK�R�1MGLEIP�+VIIR��

���)VE�SVHIREHS��(I�EGYIVHS�E�PE�HI¿�RMGM{R�HIP�XrVQMRS�KVMIKS�PIMXSYVKIMR�
UYI�WI�XVEHYGI�GSQS�PMXYVKME��WMKRM¿�GE�SFVEV��WIVZMV�S�QMRMWXVEV��)WXI�XrVQMRS�
MRHMGE�YR�TEXV{R�]�YR�SVHIR��
���)VE�YR�GYPXS�WIVMS��0E�GIRXVEPMHEH�HI�'VMWXS�IVE�RSXEFPI�IR�IWXI�GYPXS��
)VE�GEVEGXIVvWXMGS�IP�WIzSVvS�HIP�,MNS�HI�(MSW�]�IP�HIWIS�UYI�HIQSWXVEFER�IR�
GSRSGIV�]�IRGEVREV�PE�ZSPYRXEH�HI�(MSW�IR�WYW�ZMHEW�
���)P�GYPXS�WI�HIWEVVSPPEFE�IR�YR�IWTvVMXY�HI�SVEGM{R��)WXSW�GVI]IRXIW�HEFER�
TVMSVMHEH�IR�WY�ZMHE�E�PE�SVEGM{R�]�TSV�IWS�(MSW�PIW�VIZIP{�WY�ZSPYRXEH�HI�
PPIZEV�IP�IZERKIPMS�E�SXVEW�REGMSRIW�TSV�QIHMS�HI�4EFPS�]�7MPEW�
���9R�GYPXS�I\TIGXERXI��)WXSW�GVMWXMERSW�PPIKEFER�E�GSRKVIKEVWI�ERLIPERHS�
IWGYGLEV�PE�HMVIGGM{R�HI�(MSW�TEVE�GEHE�HvE�
���)VE�YR�GYPXS�EFMIVXS�E�PE�MRXIVZIRGM{R��)P�TVSKVEQE�HI�GYPXS�HI�IWXE�
MKPIWME�IVE�SVHIREHS�TIVS�RS�VvKMHS��0S�GYEP�WMKRM¿�GEFE�UYI�IWXEFER�EFMIVXSW�
E�PEW�MRXIVZIRGMSRIW�HMVMKMHEW�TSV�IP�)WTvVMXY�7ERXS�TSV�QIHMS�HI�PE�4EPEFVE�
VIZIPEHE�TSV�(MSW�E�EPK�R�LIVQERS�]�UYI�IPPSW�VIGSRSGvER�GSQS�ZIVHEHIVE�
���)VE�YR�GYPXS�GEVMWQkXMGS��0SW�HSRIW�IWTMVMXYEPIW�WI�TSRvER�IR�EGGM{R�TEVE�
PE�IHM¿�GEGM{R�HIP�GYIVTS��
���)VER�SFIHMIRXIW�E�PE�ZSPYRXEH�VIZIPEHE�HI�(MSW��3VEFER�]�E]YREFER�TEVE�
IWXEV�WIKYVSW�HI�PS�UYI�(MSW�UYIVvE�UYI�LMGMIVER�
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��'SRSGIV�EPKYREW�IXETEW�LMWX{VMGEW�HI�PE�MKPIWME�
UYI�RSW�HEVkR�YR�TERSVEQE�HI�G{QS�JYI�WY�
HIWEVVSPPS�

��%TVIGMEV�PE�GSQTVIRWM{R�HI�PE�MKPIWME�GVMWXMERE�
WSFVI�WY�QMWM{R�IR�IP�QYRHS�IR�IP�XMIQTS�HIP�
TVSXIWXERXMWQS�LMWX{VMGS�

��1EVXvR�0YXIVS�VITVIWIRXE�IP�MRMGMS�HIP�
TVSXIWXERXMWQS�GVMWXMERS�UYI�JYI�GSRSGMHS�GSQS�
PE�6IJSVQE�IR�PE�LMWXSVME�

��.YER�;IWPI]�IVE�YR�LSQFVI�TVkGXMGS�]�E�PE�ZI^�
EREPvXMGS��7Y�XISPSKvE�WYVKM{�HI�PE�ETPMGEGM{R�
HI�PEW�ZIVHEHIW�FvFPMGEW�E�PEW�TIVWSREW�HI�WY�
XMIQTS�

��0E�IWXVEXIKME�HI�.YER�;IWPI]��TEVE�HMWGMTYPEV�
E�PSW�QYGLSW�GSRZIVXMHSW��JYI�XSQEHE�HI�WY�
SFWIVZEGM{R�]�HI�WY�TVSTME�I\TIVMIRGME�

5WLMTW[�PQ[\~ZQKW[�LMT�
LM[IZZWTTW�LM�TI�QOTM[QI

-KPIWME�'EX{PMGE�6SQERE

E� -KPIWME� 'EX{PMGE� 6S�
QERE�IW�PE�MKPIWME�GVMW�
XMERE�QkW�ERXMKYE�]�IP�

XVSRGS� GSQ�R� HI� HSRHI� WE�
PMIVSR�XSHEW�PEW�HIQkW�VEQEW�
HIP� GVMWXMERMWQS�� 7Y� LMWXSVME�
WI�VIQSRXE�E�PE�rTSGE�TSWX�
ETSWX{PMGE�� )WXE� MKPIWME� JYI�
GEQFMERHS�IR�PE�ZMWM{R�HI�Wv�
QMWQE� ]� IR� IP� IRXIRHMQMIR�
XS�HI�WY�QMWM{R�IR�IP�QYRHS��
*YI�MRÀ�YIRGMEHE�TSV�KVERHIW�
XI{PSKSW��)R�WYW�ZIMRXI�WMKPSW�
HI� LMWXSVME� TSHIQSW� HMWXMR�
KYMV�GMRGS�KVERHIW�TIVvSHSW�

4IVvSHS�%TSWX{PMGS��LEWXE�
IP�EzS����


0EW� MKPIWMEW� SVKERM^E�
HEW�FENS� PE� HMVIGGM{R� HI� PSW�
ET{WXSPIW� WI� GSQTSRvER� HI�
XSHSW� PSW� UYI� LEFvER� LIGLS�
TVSJIWM{R�HI�JI�]�LEFvER�WMHS�
FEYXM^EHSW��0E�JSVQE�HI�KS�
FMIVRS�IVE��´GSRKVIKEGMSREPµ�
]�W{PS�LEFvE�HSW�VERKSW�HI�PM�
HIVE^KS��PSW�ERGMERSW��Y�SFMW�
TSW
�]�PSW�HMkGSRSW�

)WXE�IXETE�HI� PE�LMWXSVME�
IW�GSRSGMHE�GSQS�IP�4IVvSHS�
HI� PSW� 4EHVIW�� 0E� MKPIWME� WI�
TIVGMFvE�E�Wv�QMWQE�GSQS�

E�� 8SHSW� PSW� GVI]IRXIW�
IVER� IP�´TYIFPS� HI�(MSWµ�� IP�
ZIVHEHIVS�-WVEIP�]�PSW�́ WYQSW�
WEGIVHSXIWµ�

F�� 0EW� GSRKVIKEGMSRIW�
IVER�´MWPEW�HI�WIKYVMHEHµ�IR�
QIHMS�HI�YR�QYRHS�GSVVYTXS�

G�� 0E�MKPIWME�IVE�PE�JYIR�
XI�MRHMWGYXMFPI�HI�PE�ZIVHEH�
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H�� 0E�KVEGME�HI�(MSW�À�YvE�E�XVEZrW�HI�PE�MKPIWME�
I�� 0SW� WEGVEQIRXSW� UYI� WI� TVEGXMGEFER� IVER� HSW�� IP�

FEYXMWQS�]�PE�GIRE�HIP�7IzSV�
J�� 0E� MKPIWME� IWTIVEFE� IP� XMIQTS� HI� PE� VIHIRGM{R� �PE�

WIKYRHE�ZIRMHE�HI�'VMWXS
�]�RS�WI�ZIvE�E�Wv�QMWQE�GSQS�YR�
EKIRXI�HI�GEQFMS�TEVE�IP�QYRHS�HI�IRXSRGIW�

0E�MKPIWME�KYEVH{�YRE�IWXVMGXE�QSVEPMHEH�REGMHE�HI�YR�EQSV�
WERXS�]�WI�GEVEGXIVM^{�TSV�YRE�HMWTSWMGM{R�E�WYJVMV�GSR�KS^S��
0SW�QIHMSW�HI�KVEGME�WI�EHQMRMWXVEFER�IR�IP�GYPXS�T�FPMGS�]�
TSV�IPPSW�PEW�TIVWSREW�TSHvER�PPIKEV�E�WIV�GVMWXMEREW��)WXSW�
IVER��PE�PIGXYVE�HI�PSW�TVSJIXEW�]�IZERKIPMSW��PE�TVIHMGEGM{R�
]�PE�I\LSVXEGM{R��PEW�SVEGMSRIW�GSQYRIW�]�PSW�WEGVEQIRXSW�

4IVvSHS�HIP�)TMWGSTEHS�1SRkVUYMGS��EzS�����E����


)WXI� IW� IP� TIVvSHS� IR� UYI� PE� MKPIWME� TEW{� E� XIRIV� IP�
VIWTEPHS�S¿�GMEP�HIP�MQTIVMS��+VEGMEW�EP�IQTIVEHSV�'SRWXERXMRS��
PPIK{�E�WIV�́ WSGMEµ�HIP�TSHIV�TSPvXMGS�

'SRWIGYIRXIQIRXI�� IR� IWXI� TIVvSHS�� IP� SFMWTS� PPIK{� E�
WIV� IP� GSVE^{R� HI� PE� SVKERM^EGM{R� IGPIWMkWXMGE� ]� PE� �RMGE�
ZS^�EYXSVM^EHE�TEVE�HMGXEQMREV�IR�GYIWXMSRIW�HSGXVMREPIW�]�
TVkGXMGEW�WMIRHS�GSRWMHIVEHSW�WYGIWSVIW�HI�PSW�ET{WXSPIW�HIP�
7IzSV��0E�WITEVEGM{R�HI�JYRGMSRIW�IRXVI�IP�GPIVS�]�PSW�PEMGSW�
WI�LEGI�QkW�TVSJYRHE��)P�QSHIPS�HI�SVKERM^EGM{R�WEGIVHSXEP�
IW�IP�UYI�MQTIV{�]�WI�IWXEFPIGM{�YR�QSHIPS�EHQMRMWXVEXMZS�
GIRXVEPMWXE�]�EYXSVMXEVMS��0E�KVEGME�HMZMRE�À�YvE�TSV�QIHMS�HI�
PSW�WEGVEQIRXSW��GSR¿�VQEGM{R��FEYXMWQS�]�IYGEVMWXvE
�]�IWXSW�
IVER� EHQMRMWXVEHSW� TSV� PSW� WEGIVHSXIW�� )P� GEQMRS� TEVE� IP�
WYVKMQMIRXS�HIP�TETEHS�IWXEFE�TVITEVEHS�

4IVvSHS�HIP�TSHIV�GIRXVEPM^EHS�IR�6SQE
�EzS�����LEWXE�����


0I{R�IP�+VERHI�JYI�IP�TVMQIV�SFMWTS�UYI�EWYQM{�GSQS�TETE�
IR�IP�EzS������7I�EGIRXYEVSR�PEW�MHIEW�HI�PE�́MPMQMXEHE�EYXSVMHEHµ�
HI�PE�-KPIWME�'EX{PMGE�IR�XSHEW�PEW�GYIWXMSRIW�HI�HSGXVMRE�]�
GSRHYGXE�� 0E� )HEH�1IHME� IRGSRXV{� E� YRE� -KPIWME� 'EX{PMGE�
6SQERE�KSFIVREHE�TSV�XMVERSW�UYI�KYEVHEFER�]�HIJIRHvER�
WY�TSHIV�GIPSWEQIRXI�E�GYEPUYMIV�GSWXS�]�WYVKM{�IP�IVVSV�QkW�
KVERHI�IR�PE�LMWXSVME�HI�PE�-KPIWME�'EX{PMGE��PE�́ -RUYMWMGM{Rµ�

4IVvSHS�HI�PE�6IJSVQE�]�'SRXVEVVIJSVQE��HIWHI������
LEWXE�����


)R�IWXI�TIVvSHS�WI�HIWGYFVM{�UYI�IP�TIGEHS�RS�IWXEFE�
JYIVE�HI�PE�MKPIWME�WMRS�UYI�XEQFMrR�TYIHI�IWXEV�HIRXVS�HI�
IPPE��,E]�YR�HIWTIVXEV�PMX�VKMGS�]�rRJEWMW�IR�PSW�WEGVEQIRXSW��
QE]SVQIRXI� IR� PE� IYGEVMWXvE�� GSQS� {VKERSW� GSRWXVYGXSVIW�
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HI�PE� MKPIWME��XEQFMrR�IR�PE�ZMZIRGME�TIVWSREP�]�YRE�QE]SV�
ZEPSVEGM{R�HI�PEW�GSQYRMHEHIW�PSGEPIW�

4IVvSHS�TSWXIVMSV�EP�'SRGMPMS�:EXMGERS�--�
������LEWXE�PE�EGXYEPMHEH


0E�-KPIWME�'EX{PMGE�GEQFM{�E�TEVXMV�HIP�'SRGMPMS�:EXMGERS�
--��������4ETE�.YER�<<---
��0E�IGPIWMSPSKvE�GEX{PMGE�IR�IWXI�
TIVvSHS� WI� WI� LM^S� QkW� IGYQrRMGE� ]� QMWMSRIVE�� )RXVI� PSW�
GEQFMSW�QkW�MQTSVXERXIW�IRGSRXVEQSW�

E��9R� GSQTVSQMWS�QMWMSRIVS�� 4EVE� �����IP� ���	�HI� PSW�
GEX{PMGSW�ZMZvE�IR�%QrVMGE�HIP�2SVXI�]�)YVSTE��4EVE�IP�EzS�
�����IP����	�ZMZvE�IR�0EXMRSEQrVMGE��ÈJVMGE��%WME�]�3GIERvE��
%�TVMRGMTMSW�HIP�WMKPS�<<-��IP����	�HI�PSW�GEX{PMGSW�ZMZvE�IR�
PSW�TEvWIW�IR�HIWEVVSPPS�

F��7I�HE�QE]SV�TEVXMGMTEGM{R�E�PSW�PEMGSW�PS�UYI�TIVQMXI�IP�
WYVKMQMIRXS�HI�PEW�́ GSQYRMHEHIW�HI�FEWIµ��WSR�KVYTSW�HSRHI�
PSW�PEMGSW�TEVXMGMTER�PMFVIQIRXI�IR�PE�PMXYVKME�

G��,E]� YR� IWJYIV^S� TSV� EGIVGEVWI� ]� HMEPSKEV� GSR� PSW�
´LIVQERSW�WITEVEHSWµ��IGYQIRMWQS
�

H��)\MWXI�YR�QE]SV�MRZSPYGVEQMIRXS�IR�PE�XVERWJSVQEGM{R�
WSGMEP�HIP�QYRHS�

I��7I�TIVQMXI�HMWGYXMV� ]�HIFEXMV� WSFVI� PEW� VIKPEW� HI� PE�
MKPIWME�]�WYW�HSGXVMREW�

J�� %GIRXYEGM{R�HI�PSW�GEVMWQEW��HSRIW
�HIP�)WTvVMXY�7ERXS��
UYI�WSR�GSRWMHIVEHSW�YR�GEREP�TEVE�PE�EGGM{R�HIP�)WTvVMXY�

K��7YVKI� IP� QSZMQMIRXS� GEVMWQkXMGS� GSR� rRJEWMW� IR�
PE� IZERKIPM^EGM{R�� ,E]� QkW� HI� ��� QMPPSRIW� HI� GEX{PMGSW�
MRZSPYGVEHSW�EGXYEPQIRXI�IR�IWXI�QSZMQMIRXS��
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)P�QSZMQMIRXS�TVSXIWXERXI�VITVIRHM{�WIZIVEQIRXI�IP�QSHIPS�

HIP�́ WEGIVHSXEPvWQSµ�]�EFSKEVSR�E�JEZSV�HIP�́ IGPIWMEWXMGvWQSµ��
IW�HIGMV�PE�EYXSVMHEH�GIRXVEHE�IR�PE�MKPIWME�

4IWI� E� UYI� WSWXYZMIVSR� PE� YRMHEH� SVKkRMGE� HI�´XSHSWµ�
PSW� GVMWXMERSW� HIJIRHMIRHS� IP� WEGIVHSGMS� YRMZIVWEP� HI� PSW�
GVI]IRXIW��RS� PPIKEVSR�E�GYIWXMSREV�EUYIPPSW�TVMRGMTMSW�UYI�
PPIZEVSR�E�PE�MKPIWME�GEX{PMGE�E�WIV�PS�UYI�IVE��0E�MKPIWME�WMKYM{�
WMIRHS�GSRWMHIVEHE�GSQS�IQFENEHSVE��S�WIE��GSR�EYXSVMHEH�IR�
XSHSW�PSW�EWYRXSW�LYQERSW��4SV�XERXS�IP�TSHIV�]�PE�EYXSVMHEH�
GSRXMRYEVSR�GIRXVEPM^EHSW�IR�PSW�SFMWTSW��2S�HIFIQSW�SPZMHEV�
UYI� PEW� RYIZEW� MKPIWMEW� TVSXIWXERXIW� WYVKMIVSR� EQTEVEHEW�
TSV�IP�TSHIV�TSPvXMGS�REGMSREPMWXE�HI�WYW�VIWTIGXMZSW�TEvWIW��
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WYVKI�IP�
TVSXIWXERXMWQS

8VMWXIQIRXI�WI�ZSPZMIVSR�STVIWMZEW�I� MRXSPIVERXIW�IR�
RSQFVI�HI�(MSW��PPIKEVSR�E�GSQIXIV�GVvQIRIW�EYR�QkW�
LSVVIRHSW�UYI�WY�TVIHIGIWSVE�

0E�-KPIWME�0YXIVERE��%PIQERME


1EVXvR� 0YXIVS� ����������
� VIGLE^{� PE� MHIE� HI�
UYI� PE� MKPIWME� XYZMIVE� EYXSVMHEH� WSFVI� PE� GSRGMIRGME�
MRHMZMHYEP� HIP� GVI]IRXI�� TIVS� HIJIRHM{� PE� MHIE� HI�
PE�´MKPIWME� YRMZIVWEPµ� GSQS� YRE� VIEPMHEH� SVKkRMGE� ]�
ZMWMFPI�UYI�VIYRvE�IR�WY�WIRS�E�XSHSW�PSW�́ GVI]IRXIWµ�

0YXIVS�VIGSRSGM{�UYI�LE]�TIGEHS�XEQFMrR�HIRXVS�
HI�PE�MKPIWME��TIVS�RYRGE�GVMXMG{�S�GYIWXMSR{�PE�JSVQE�
HI�KSFMIVRS�]� PE�EYXSVMHEH�GIRXVEP�HI�4ETE��4SV�IP�
GSRXVEVMS� GSRWMHIV{� E� PE� MKPIWME� GSQS� VITVIWIRXERXI�
HI�'VMWXS�IR�IP�QYRHS��0SW�PYXIVERSW�VIGSRSGMIVSR�W{PS�
HSW�WEGVEQIRXSW��PE�GIRE�]�IP�FEYXMWQS��0E�EHSVEGM{R�
IW�PMX�VKMGE�]�WI�GSRGIRXVE�IR�IP�EPXEV�

0EW�MKPIWMEW�VIJSVQEHEW��*VERGME�]�4EvWIW�&ENSW


0EW�MKPIWMEW�VIJSVQEHEW�WMKYMIVSR�E�PSW�VIJSVQE�
HSVIW�>[MRKPMS�]�'EPZMRS��1Y]�TVSRXS�WI�WYFHMZMHMIVSR�
IR�KVER�R�QIVS�HI�MKPIWMEW�VIKMSREPIW�QY]�HMWXERXIW�
IRXVI�Wv��KISKVk¿�GE�]�TSPvXMGEQIRXI��)R�GYERXS�E�PE�
JSVQE�HI�SVKERM^EGM{R� PSGEP��IWXEW� MKPIWMEW�XVEXEVSR�HI�VI�
XSVREV�E�PSW�TVMRGMTMSW�HIP�2YIZS�8IWXEQIRXS��*YI�YRS�HI�PSW�
QSZMQMIRXSW�VIJSVQMWXEW�UYI�QkW�EYXSVMHEH�HMS�E�PE�GSRKVI�
KEGM{R�

4EVE�'EPZMRS�IP�VSP�HI�PE�MKPIWME�ZMWMFPI�IVE�MQTVIWGMRHMFPI�
TEVE�PE�WEPZEGM{R��TYIWXS�UYI�IPPE�IW�PE�IRXVEHE�E�PE�ZMHE�IR�
'VMWXS��TIVS�XEQFMrR�PE�UYI�WI�IRGEVKE�HI�GYMHEV�]�EPMQIRXEV�
E�PSW�UYI�WSR�WEPZSW��(I�QERIVE�UYI�TEVE�'EPZMRS��TEVE�IWXEV�
YRMHS�E�(MSW��LEFvE�UYI�IWXEV�YRMHS�E� PE� MKPIWME�ZMWMFPI��0E�
MKPIWME�XEQFMrR�HIFI�TIVQERIGIV�YRMHE�EP�IWXEHS�TIVS�GSR�
IP�TVST{WMXS�HI�IZMXEV�UYI�PSW�KSFIVRERXIW�WI�HIWZvIR�HI�PE�
ZSPYRXEH�HI�(MSW�

0E�-KPIWME�%RKPMGERE��-RKPEXIVVE


0E�-KPIWME�%RKPMGERE�WI�WITEV{�HI�6SQE�RS�TSV�HMJIVIRGMEW�
HSGXVMREPIW�S�TSV�WY�JSVQE�HI�KSFMIVRS��WMRS�TSV�HIGMWM{R�HIP�
VI]� )RVMUYI�:---� UYMIR� UYIVvE� HMZSVGMEVWI� HI� WYW� IWTSWEW�
�IRZMEVPEW�E�PE�GkVGIP��S�EP�GEHEPWS
�S�ZSPZIVWI�E�GEWEV�WIK�R�
WY�GETVMGLSWE�ZSPYRXEH��PS�GYkP�RS�IVE�ETVSFEHS�TSV�PE�MKPIWME�
VSQERE��%P�WITEVEVWI�HI�6SQE�IP�VI]�TEW{�E�WIV�PE�GEFI^E�
ZMWMFPI�HI�PE�MKPIWME�MRKPIWE��TIVS�PEW�HSGXVMREW�]�TVkGXMGEW�RS�

<QXWTWOyI�a�\MVLMVKQI[�LMT�LM[IZZWTTW�LM�TI�QOTM[QI

"¢

<QXWTWOyI�a�\MVLMVKQI[�LMT�LM[IZZWTTW�LM�TI�QOTM[QI

0SW�GYEXVS�TYRXSW�
JYRHEQIRXEPIW�UYI�0YXIVS�

HIJIRHM{
���)P�WEGIVHSGMS�YRMZIVWEP�HI�PSW�

GVI]IRXIW��4EVXMGMTEGM{R�HI�PSW�
PEMGSW�IR�PEW�HIGMWMSRIW�]�IR�PE�
EHQMRMWXVEGM{R�HI�PE�MKPIWME��

���0E�VIPEGM{R�HMVIGXE�HIP�
GVI]IRXI�GSR�'VMWXS��WMR�
MRXIVQIHMEGMSRIW
�

���0E�EYXSVMHEH�¿�REP�]�EFWSPYXE�
HI�PEW�)WGVMXYVEW�IW�PE�KYvE�
MRJEPMFPI�IR�EWYRXSW�HI�JI�]�
GSRHYGXE�

���.YWXM¿�GEGM{R�TSV�PE�JI��0E�
WEPZEGM{R�IW�YR�MRQIVIGMHS�
VIKEPS�HI�(MSW�GSRHMGMSREHE�
W{PS�TSV�PE�JI�]�IP�
EVVITIRXMQMIRXS��0SW�WEGVM¿�GMSW��
TIRMXIRGMEW��TIVIKVMREGMSRIW��
VI^SW�S�GSRJIWM{R�EYVMGYPEV�RS�
SFVER�IR�PE�WEPZEGM{R�
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GEQFMEVSR�QYGLS��

1kW�EHIPERXI��HIFMHS�E�PE�MRÀ�YIRGME�HI�PSW�VIJSVQEHSVIW��
VIGSRSGMIVSR�UYI�PE�MKPIWME�GVMWXMERE�EYXrRXMGE�WI�GEVEGXIVM^EFE�
TSV�PS�WMKYMIRXI�

0E�GSQTVIRWM{R�WSFVI�PE�QMWM{R�HI�PE�MKPIWME�IR�IP�
TIVvSHS�HI�PE�6IJSVQE

)R� IP� XMIQTS� HI� PE� 6IJSVQE� ����������
� IP� TVST{WMXS�
TVMQSVHMEP�HIP�QSZMQMIRXS�TVSXIWXERXI�RS�JYI�GSRZIVXMV�E�PSW�
MRGVrHYPSW�WMRS�IP�HI�VIJSVQEV�E�PE�-KPIWME�'EX{PMGE�6SQERE��
%PKYRSW� VIJSVQEHSVIW�IRXIRHvER�UYI� PE�+VER�'SQMWM{R� JYI�
HEHE�W{PS�E�PSW�ET{WXSPIW�]�TEVE�WY�TVSTME�KIRIVEGM{R�

(YVERXI� PSW� EzSW� HI� PSW� QSZMQMIRXSW�´TVSXIWXERXIWµ� PEW�
VYXEW� HI� REZIKEGM{R� EP� 2YIZS�1YRHS� IVER� HSQMREHEW� TSV�
)WTEzE�]�4SVXYKEP�PS�UYI�MQTIHvE�UYI�SXVSW�TEvWIW�PPIKEVER�E�
IPPEW��)WXS�JEZSVIGM{�IP�EVVEMKS�HI�PE�VIPMKM{R�GEX{PMGE�VSQERE�
IR�PEW�GSPSRMEW�IWTEzSPEW�]�TSVXYKYIWEW�HI�%QrVMGE�

<QXWTWOyI[�M^IVOuTQKI[��LMVWUQVIKQWVM[��LMT�
LM[IZZWTTW�LM�TI�QOTM[QI

0E�ZEVMIHEH�HI�GSRGITXSW�WYVKMHSW�HI�PE�6IJSVQE�WSFVI�PE�
MKPIWME�]�WY�QMWM{R�HMIVSR�PYKEV�E�YRE�KVER�ZEVMIHEH�HI�XMTSW�
HI� SVKERM^EGM{R� IGPIWMkWXMGE� IR� RYQIVSWEW� HIRSQMREGMSRIW�
TVSXIWXERXIW�

)TMWGSTEP

0E�EYXSVMHEH�GIRXVEP�HI�PE�SVKERM^EGM{R�IW�IP�SFMWTS��GY]E�
EYXSVMHEH� TVSGIHI� TSV� MQTSWMGM{R� HI�QERSW� HI� KIRIVEGM{R�
XVEW�KIRIVEGM{R�HIWHI�PSW�TVMQIVSW�ET{WXSPIW��0E�ZMHE�HI�PE�
MKPIWME�WI�WSWXMIRI�TSV�IWXE�KVEGME�UYI�LE�TEWEHS�HI�SFMWTSW�
E�SFMWTSW�IR�WY�QMWQE�LMWXSVME�

,E]�HSW�KVEHSW�HI�S¿�GMEPIW�FENS�IP�SFMWTS��PSW�WEGIVHSXIW�
�TVIWFvXIVSW
� ]� PSW� HMkGSRSW�� 0SW� SFMWTSW� HI� EPXS� VERKS� WI�
PPEQER�EV^SFMWTSW��)WXE�JSVQE�HI�KSFMIVRS�IW�WIKYMHE�TSV�PE�
-KPIWME�%RKPMGERE�]�TSV�PEW�MKPIWMEW�ITMWGSTEPIW�HI�%QrVMGE��
'EREHk�]�%YWXVEPME�

'SRKVIKEGMSREP

%P�QSHIPS�GSRKVIKEGMSREP�WI�EHLMIVIR� PSW�FEYXMWXEW�� PSW�
HMWGvTYPSW��PSW�EHZIRXMWXEW�]�SXVSW��)W�YR�QSHIPS�WYVKMHS�HIP�
PIKEHS�ETSWX{PMGS��)R�IP�GIRXVS�HI�PE�SVKERM^EGM{R�IWXk�PE�MKPIWME�
PSGEP�GSQS�GYIVTS�MRHITIRHMIRXI�]�WSFIVERS�UYI�RS�KYEVHE�

4SV�UYr�VE^{R�
WYVKI�IP�

QSZMQMIRXS�HI�
PE�6IJSVQE "¢
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RMRKYRE�HITIRHIRGME�HI�EWEQFPIE�S�GYIVTS�KYFIVREQIRXEP�
HI�VITVIWIRXERXIW��)W�YR�QSHIPS�WMQTPI�]�HIQSGVkXMGS�

-T�UW^QUQMV\W�_M[TMaIVW������������������������������
�1VOTI\MZZI��1ZTIVLI�a�/ITM[��������!��

)P� EZMZEQMIRXS�;IWPI]ERS� HIP� WMKPS� <:---� JYI�
YRE�VIRSZEGM{R�]�I\XIRWM{R�HI�PE�6IJSVQE�HIP�WMKPS�
<:-��)R�IP�WMKPS�<:---�-RKPEXIVVE�JYI�WEGYHMHE�TSV�
YR�QSZMQMIRXS�HIP�)WTvVMXY�UYI�GEQFM{�PSW�HIWXMRSW�
HI�IWE�REGM{R�UYI�TIVIGvE�IR�PE�MRQSVEPMHEH�]�PSW�
ZMGMSW�HI�WY�TYIFPS��)P�PvHIV�HI�IWXI�QSZMQMIRXS��IP�
VIZIVIRHS�.YER�;IWPI]��HIWIEFE�NYRXS�E�WY�LIVQERS�
'EVPSW�]�SXVSW�N{ZIRIW�ZSPGEV�WY�ZMHE�IR�IP�WIVZMGMS�
HI�PSW�MRGSRZIVWSW�]�RIGIWMXEHSW��.YER�;IWPI]�������
����
��IVE�YR�LSQFVI�IRXVIKEHS�EP�IWXYHMS��E�PE�SFVE�
HIP�QMRMWXIVMS�]�HIWISWS�HI�WIV�TIVJIGGMSREHS�IR�IP�
EQSV�E�(MSW�]�EP�TV{NMQS��

%� PSW� ��� EzSW� TYHS� LEPPEV� TE^� TEVE� WY� EPQE�
GYERHS� VIGMFI� PE� GIVXI^E� HI� LEFIV� WMHS� PMQTMEHS�
HI�WYW�TIGEHSW��(IWHI�IRXSRGIW�WY�ZMHE�GEQFM{��HI�
IWXEV�GIRXVEHE�IR�Wv�QMWQS�LEGME�EJYIVE�HI�Wv�QMWQS��
HIHMGERHS�IP�VIWXS�HI�WY�ZMHE�E�PPIZEV�IP�GSRSGMQMIRXS�
HI� (MSW� E� PEW� QEWEW� MRKPIWEW� QEVKMREHEW�� .YER�
;IWPI]�IVE�YR�LSQFVI�TVkGXMGS�]�E�PE�ZI^�EREPvXMGS��
7Y�XISPSKvE�RS�WYVKvE�HIWHI�EXVkW�HI�YR�IWGVMXSVMS��WMRS�HI�PE�
ETPMGEGM{R�HI�PEW�ZIVHEHIW�FvFPMGEW�E�KIRXI�HI�GEVRI�]�LYIWS��

.YER�;IWPI]�RYRGE�GIVV{�WY�GSVE^{R�EP�QSZIV�HIP�)WTvVMXY�
7ERXS�]�IW�TSV�IWS�UYI�REHMI�TYHS�JVIREV�EUYIP�EZMZEQMIRXS��

<QXWTWOyI�a�\MVLMVKQI[�LMT�LM[IZZWTTW�LM�TI�QOTM[QI

)4-7'34%0 46)7&-8)6-%2% '32+6)+%'-32%0

%YXSVMHEH�
Qk\MQE

3FMWTS
�WYTIVMRXIRHIRXI
�TEVE�
ZEVMEW�MKPIWMEW�

0SW�ERGMERSW
�TVIWFvXIVSW
� 0E�GSRKVIKEGM{R�

*YIRXI�HI�
EYXSVMHEH

7YGIWM{R�ETSWX{PMGE
�6SQERSW����������
��'SVMRXMSW�����
�

4VIWFvXIVSW� 7EGIVHSGMS�YRMZIVWEP�HI�PSW�GVI�
]IRXIW��,IGLSW���������
�

)PIGGM{R�HIP�
TEWXSV 4SV�IP�SFMWTS� 4SV�PE�GSRKVIKE�

GM{R� 4SV�PE�GSRKVIKEGM{R

7IQINERXI�EP�QSHIPS�
'EX{PMGS�6SQERS�

)WXI�WMWXIQE�RS�JYRGMSRE�FMIR�
GYERHS�PSW�QMIQFVSW�WSR�MKRS�
VERXIW�]�QYRHERSW��7M�PE�MKPIWME�
IW�QkW�KVERHI�QIRSW�TEVXMGMTE�PE�
GSRKVIKEGM{R�

)P� EZMZEQMIRXS�;IWPI]ERS� HIP� WMKPS� <:---� JYI�
YRE�VIRSZEGM{R�]�I\XIRWM{R�HI�PE�6IJSVQE�HIP�WMKPS�
<:-��)R�IP�WMKPS�<:---�-RKPEXIVVE�JYI�WEGYHMHE�TSV�
YR�QSZMQMIRXS�HIP�)WTvVMXY�UYI�GEQFM{�PSW�HIWXMRSW�
HI�IWE�REGM{R�UYI�TIVIGvE�IR�PE�MRQSVEPMHEH�]�PSW�
ZMGMSW�HI�WY�TYIFPS��)P�PvHIV�HI�IWXI�QSZMQMIRXS��IP�
VIZIVIRHS�.YER�;IWPI]��HIWIEFE�NYRXS�E�WY�LIVQERS�
'EVPSW�]�SXVSW�N{ZIRIW�ZSPGEV�WY�ZMHE�IR�IP�WIVZMGMS�
HI�PSW�MRGSRZIVWSW�]�RIGIWMXEHSW��.YER�;IWPI]�������
����
��IVE�YR�LSQFVI�IRXVIKEHS�EP�IWXYHMS��E�PE�SFVE�
HIP�QMRMWXIVMS�]�HIWISWS�HI�WIV�TIVJIGGMSREHS�IR�IP�

%� PSW� ��� EzSW� TYHS� LEPPEV� TE^� TEVE� WY� EPQE�
GYERHS� VIGMFI� PE� GIVXI^E� HI� LEFIV� WMHS� PMQTMEHS�
HI�WYW�TIGEHSW��(IWHI�IRXSRGIW�WY�ZMHE�GEQFM{��HI�
IWXEV�GIRXVEHE�IR�Wv�QMWQS�LEGME�EJYIVE�HI�Wv�QMWQS��
HIHMGERHS�IP�VIWXS�HI�WY�ZMHE�E�PPIZEV�IP�GSRSGMQMIRXS�
HI� (MSW� E� PEW� QEWEW� MRKPIWEW� QEVKMREHEW�� .YER�
;IWPI]�IVE�YR�LSQFVI�TVkGXMGS�]�E�PE�ZI^�EREPvXMGS��

;IWPI]�IRGSRXV{�UYI�PSW�KVYTSW�
TVSZIvER�IP�EQFMIRXI�TVSTMGMS�TEVE�
PE�GSRWSPMHEGM{R�]�IP�GVIGMQMIRXS�
HI�PSW�GVI]IRXIW�EP�HIWGYFVMV�UYI�
WI�HEFER�PSW�WMKYMIRXIW�JEGXSVIW�IR�

IPPSW�
Â�'SQTEzIVMWQS�GVMWXMERS�EYXrRXMGS�
Â�0SW�GVMWXMERSW�WI�HEFER�GYMHEHS�]�
ZMKMPERGME�YRSW�E�SXVSW�IR�EQSV�

Â�0SW�GVI]IRXIW�IRGSRXVEFER�
TIVWSREW�UYI�WI�MRXIVIWEFER�IR�WY�
GVIGMQMIRXS�IWTMVMXYEP�

Â�ÈRMQS�QYXYS�
Â�7I�TVIZIvE�GSRWINS�]�I\LSVXEGM{R�
Â�7I�HEFE�EP�GVI]IRXI�VIWTEPHS�IR�
SVEGM{R�TSV�WYW�RIGIWMHEHIW�

Â�7IVZMGMS�QYXYS��WI�I\EQMREFER�
IWTMVMXYEPQIRXI�]�WI�VIRHvER�
GYIRXEW�YRSW�E�SXVSW�
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WMR� IQFEVKS� RYRGE� XSQEFE�
YRE�HIGMWM{R�WMR�XIRIV�ERXIW�
PE� GIVXI^E� HI� UYI� IWXE�
JYIWI� ETVSFEHE� TSV� (MSW�
]� �XMP� TEVE� IP� GVIGMQMIRXS�
HI� PE� MKPIWME�� EYRUYI� JYIVE�
GSRXVEVME� E� WYW� HIWISW�
TIVWSREPIW�

0SW�HSW�LIVQERSW�;IWPI]�
GSQTEVXvER� IWXI� EQSV� TSV�
EGITXEV� PEW�IWXVEXIKMEW�UYI�
HEFER� JVYXSW� GSQTVSFEHSW��

EYRUYI�TEVE�IPPS�HIFMIVE�WEGVM¿�GEV�WYW�KYWXSW�]�TVIJIVIRGMEW�
TIVWSREPIW��9RS�HI�PSW�EGMIVXSW�QkW�RSXEFPIW�HI�WY�QSZMQMIRXS�
JYI� WY� W{PMHS�TPER�TEVE�IP� HMWGMTYPEHS�HI� PSW� GVI]IRXIW�� )P�
TVST{WMXS� HIP� HMWGMTYPEHS� HI�;IWPI]� IVE� UYI� PSW� GVI]IRXIW�
GVIGMIVER�IR�PE�TIVJIGGM{R�GVMWXMERE��WERXMHEH
�

0SW�KVYTSW�HI�HMWGMTYPEHS

0E� IWXVEXIKME� HI� .YER� ;IWPI]� TEVE� HMWGMTYPEV� E� PSW�
QYGLSW� GSRZIVXMHSW� JYI� XSQEHE� HI� WY� SFWIVZEGM{R� ]� HI�
WY�I\TIVMIRGME��'SQS�FYIR�IWXYHMSWS�HIP�GVIGMQMIRXS�HI�PE�
MKPIWME��HIWHI�TIUYIzS��LEFvE�ZMWXS�E�WYW�TEHVIW�EWMWXMV�E�PEW�
´WSGMIHEHIW�VIPMKMSWEWµ��YR�QSZMQMIRXS�UYI�MRXIRXEFE�EZMZEV�
PE�-KPIWME�%RKPMGERE�

=E�IR�IP�EzS������LEFvE����HI�rWXEW�WSGMIHEHIW�VIPMKMSWEW�
IR� 0SRHVIW�� ;IWPI]�� GSQS� TIVWSRE� TVkGXMGE�� ETPMG{� YRE�
IWXVEXIKME�UYI�rP�QMWQS�TVSF{�]�GSQTVSF{�WY�IJIGXMZMHEH�TEVE�
IP�GVIGMQMIRXS�IWTMVMXYEP�GYERHS�EzSW�EXVkW�LEFvE�WMHS�TEVXI�
HIP�´GPYF�HI� PSW� WERXSWµ� NYRXS�E� WY�LIVQERS�'EVPSW��.SVKI�
;LMXI¿�IPH�]�SXVSW�IR�PE�YRMZIVWMHEH�HI�3\JSVH��.YER��LEFvE�
I\TIVMQIRXEHS�PSW�FIRI¿�GMSW�HI�GVIGIV�IR�IP�GSQTEzIVMWQS�
HI�YR�KVYTS�HI�GVI]IRXIW�UYI�FYWGEFE�PE�WERXMHEH�HI�ZMHE�

;IWPI]�GVI{�PEW�WSGMIHEHIW��GSQS�VIWTYIWXE�EP�GPEQSV�HI�
PEW�TIVWSREW�UYI�RIGIWMXEFER�GYMHEHS�TEWXSVEP�]�IRWIzER^E�
HI�PE�4EPEFVE��EP�SFWIVZEV�E�PSW�RYIZSW�GSRZIVXMHSW�UYI�TVSRXS�
WI�HIFMPMXEFER�IR�WY�JI�]�GEvER�GYERHS�RS�WI�MRXIKVEFER�E�
YRE�WSGMIHEH�

.YER�;IWPI]�IRXIRHM{�UYI�IP�HMWGMTYPEHS�IW�YR�TVSGIWS�]�
HI�VIWTSRWEFMPMHEH�HI�XSHE�PE�MKPIWME��GYMHERHS�PSW�YRSW�HI�PSW�
SXVSW�IR�GEHE�IXETE�HI�GVIGMQMIRXS�HI�PE�ZMHE�'VMWXMERE��(I�
IWXE�QERIVE�QYGLSW�PEMGSW��LSQFVIW�]�QYNIVIW�XYZMIVSR�PE�
STSVXYRMHEH�HI�WIVZMV�EP�7IzSV�IR�YR�QMRMWXIVMS�TVSHYGXMZS��

037�+69437�;)70)=%237

Â�0EW�́ WSGMIHEHIW�YRMHEWµ�S�
GSRKVIKEGMSRIW�PSGEPIW�HI�
GVI]IRXIW�

Â�0EW�́ GPEWIWµ�TEVE�GVIGMQMIR�
XS�HI�XSHSW�PSW�GVI]IRXIW�

Â�0EW�́ FERHEWµ�TEVE�PSW�GVMW�
XMERSW�QEHYVSW�

Â�0E�́ FERHE�HI�PSW�TIRMXIRXIWµ
Â�0E�GPEWI�WIPIGXE�

5Yr�JYI�PS�UYI�
GEVEGXIVM^{�

EP�QSZMQMIRXS�
MRMGMEHS�TSV�
.YER�;IWPI]
"¢
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0E�JSVQEGM{R�HI�PSW�PEMGSW�TEVE�IP�QMRMWXIVMS

(IFMHS� E� PE� I\XIRWM{R� KISKVk¿�GE� HI� WY� QSZMQMIRXS� RS�
IVER�WY¿�GMIRXIW�PSW�GPrVMKSW�ERKPMGERSW�PSW�UYI�WI�PI�YRMIVSR�
TEVE� TVIHMGEV� PS� UYI� IP� )WTvVMXY� 7ERXS� LEFvE� HIWTIVXEHS��
)WXS�PI�SFPMK{�E�PIZERXEV�YR�INrVGMXS�HI�TVIHMGEHSVIW�PEMGSW��
EYRUYI�RS�PS�EGITX{�IR�YR�GSQMIR^S��LEWXE�WI�HMWTSRvE�E�MV�E�
LEGIV�GEPPEV�E�YRS�HI�IPPSW��7Y�QEHVI�7YWERE��EP�IRXIVEVWI��
PI�EGSRWIN{�UYI�ERXIW�HI�EGXYEV�NY^KEVE�TSV�Wv�QMWQS�PS�UYI�
TVIHMGEVE�IP�PEMGS��0YIKS�HI�IWGYGLEV�E�YR�TVIHMGEHSV�PEMGS�
EXIRXEQIRXI�WI�GSRZIRGM{�HI�UYI�(MSW�XEQFMrR�TSHvE�YWEV�E�
IWXEW� TIVWSREW� EYRUYI� RS� XIRvER� YRE� JSVQEGM{R� XISP{KMGE�
J́SVQEPµ�GSQS�VIUYIVvE�PE�-KPIWME�%RKPMGERE�HI�WY�rTSGE��0SW�
PvHIVIW�HI�PEW�GPEWIW�PPIKEVSR�E��������]�RS�WI�IWGSKvER�TSV�
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8TIV\IKQ~V�LM�QOTM[QI["�8M\MZ�?IOVMZ���������������������������
4W]QM�*][\TM�a�*Z]VW�:ILQ�

0E�-KPIWME�HIP�2E^EVIRS�IW�YRE�HI�IWXEW�HIRSQMREGMSRIW�
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UYI�IWXk�IR�IP�PYKEV�GSVVIGXS�HSRHI�(MSW�UYMIVI�
UYI�IWXr�

(IWGYFVMV�PSW�TVST{WMXSW�HI�(MSW�]�
GSQYRMGEVPSW

4EVE�;EVVIR�GEHE�MKPIWME�HIFI�HIWGYFVMV�PSW�
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GSRKVIKEGM{R�]�E�PE�ZI^�IWXYHMEV�E�WY�GSQYRMHEH�

5M\I�QOTM[QI[
'EVP�*��+ISVKI��UYMIR�WYVKI�HIP�QSZMQMIRXS�HI�MKPIGVIGM�

QMIRXS��VIGEPG{�IP�XrVQMRS�´QIXE�MKPIWMEµ�TEVE�HIRSQMREV�E�
PEW�MKPIWMEW�MRRSZEHSVEW�UYI�VSQTIR�GSR�PSW�IWUYIQEW�XVE�
HMGMSREPIW�

0E�TEPEFVE�́ QIXEµ�PS�YWE�IR�IP�WIRXMHS�KVMIKS�HI�́ GEQFMSµ��
0E�XIWMW�TVMRGMTEP�HI�WY�PMFVS�8LI�'SQMRK�'LYVGL�6IZSPYXMSR�
�0E� VIZSPYGM{R� HI� PE� MKPIWME� UYI�IWXk� PPIKERHS
�� IW� UYI� PEW�
MKPIWMEW�UYI�ZER�E�TIVQERIGIV�WSR�EUYIPPEW�UYI�WI�EHETXEVkR�
EP�GEQFMS�]�EP�GSRXI\XS�

0EW�QIXE�MKPIWMEW�WI�GEVEGXIVM^ER�TSV�PS�WMKYMIRXI�

��8MIRIR� YRE� VIH� HI� KVYTSW� TIUYIzSW� HSRHI� PE� KIRXI�
VIGMFI�GYMHEHS�TEWXSVEP�HI�PvHIVIW�PEMGSW�IRXVIREHSW��

"¢

<MVLMVKQI[�KWV\MUXWZnVMI[�LMT�LM[IZZWTTW�LM�TI�QOTM[QI

)RGYIWXE�E�PE�GSQYRMHEH
�6MGO�;EVVIR


���£'YkP�GVII�YWXIH�UYI�WIE�
PE� QE]SV� RIGIWMHEH� HI�
IWXE�kVIE#�

���£%WMWXI�YWXIH�EGXMZEQIRXI�
E�YRE�MKPIWME#

���£4SV� UYr� GVII� UYI� PE�
QE]SV� TEVXI� HI� WYW�
ZIGMRSW� RS� EWMWXI� E� PE�
MKPIWME#

���7M� YWXIH� JYIVE� E� FYWGEV�
YRE�MKPIWME�E�PE�GYEP�EWMWXMV�
£5Yr� GSWE� FYWGEVvE� HI�
IPPE#

���(I�UYr�QERIVE�PI�TSHVvE�
WIVZMV� E� YWXIH#� £5Yr�
GSRWINS� QI� TSHVvE� HEV�
E� QM� GSQS� QMRMWXVS� UYI�
VIEPQIRXI� UYMIVI� WIV� HI�
E]YHE�E�PE�KIRXI#
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��0E�SVKERM^EGM{R�]�IWXVYGXYVE�HI�PE�MKPIWME�IWXk�HMWIzEHE�
TEVE� QE\MQM^EV� PE� TEVXMGMTEGM{R� HI� PSW� PEMGSW� IR� IP�
QMRMWXIVMS� ]� PE� GSPEFSVEGM{R� IRXVI� PEMGSW� ]� QMRMWXVSW�
SVHIREHSW�IR�IP�XVEFENS�HI�PE�MKPIWME��

��0E�MKPIWME�ETVSZIGLE�PSW�HSRIW�]�LEFMPMHEHIW�HI�PSW�PEMGSW�
IRJSGERHS� PSW� QMRMWXIVMSW� IR� HMGLEW� JSVXEPI^EW� HI� PE�
GSRKVIKEGM{R��3�WIE�WM�PE�MKPIWME�XMIRI�QYGLSW�QEIWXVSW�
YRS�HI�WYW�QMRMWXIVMSW�JYIVXIW�WIVk�IP�IHYGEXMZS�

��0E� MKPIWME� IWXk� TVITEVEHE� TEVE� YR� EPXS� GVIGMQMIRXS�
RYQrVMGS� WMR� TIVHIV� IP� GSQTEzIVMWQS� ]� IP� GYMHEHS�
TEWXSVEP�

��0E�GEVKE�HIP�QMRMWXIVMS�RS�IW�HI�YR�WSPS�MRHMZMHYS��WMRS�
HI�YR�GYIVTS�HI�QMRMWXVSW�SVHIREHSW�]�PEMGSW�

��(IWEVVSPPS�HI�PE�GETEGMHEH�HI�EYXSIZEPYEVWI�]�GSVVIKMV�
WY�IWXVEXIKME�TIVQERIRXIQIRXI�IR�XSHSW�PSW�RMZIPIW�HI�
PMHIVE^KS�]�IR�XSHEW�PEW�kVIEW��

)WXEW�MKPIWMEW�PPEQEHEW�GSRXIQTSVkRIEW��EP�MKYEP�UYI�IR�
IP�QSHIPS�HI�6MGO�;EVVIR��XMIRIR�QIXEW�GPEVEW�TEVE�PE�KIRXI�
RYIZE��GSQS�WIV��

E��4EVXMGMTEGM{R�VIKYPEV�IR�YR�WIVZMGMS�IWTIGMEP�TEVE�GVI�
]IRXIW�

F��-RZSPYGVEVWI�IR�YR�KVYTS�TIUYIzS��
H��'YPXMZEV�EQMWXEHIW�]�HEV�XIWXMQSRMS�E�PSW�MRGSRZIVWSW�
I��'VIGIV�IR�PE�MRXMQMHEH�GSR�(MSW�]�IR�PE�¿�HIPMHEH�E�WY�

4EPEFVE�
J��'ETEGMXEVWI�TEVE�WIVZMV�E�(MSW�]�E�PSW�SXVSW��HIWEVVSPPS�

QMRMWXIVMEP
�

1OTM[QI[�KMT]TIZM[
0EW�MKPIWMEW�GIPYPEVIW�WSR�EUYIPPEW�UYI�XMIRIR�YR�JYIVXI�

rRJEWMW� IR� IP� TVSKVEQE� GIPYPEV� S� KVYTSW� TIUYIzSW� UYI� WI�
VI�RIR� IR� PSW� LSKEVIW� HI� GVI]IRXIW�� 7SFVI� IWXI� QSHIPS�
GMXEVIQSW� EP� TEWXSV� 0EVV]� 7XSGOWXMPP�� TEWXSV� HI� PE� MKPIWME�
&IXLER]�;SVPH� 4VE]IV� 'IRXIV� HI� &EOIV�� 0SYMWMERE� IR� PSW�
)WXEHSW�9RMHSW��

)P� TEWXSV� 7XSGOWXMPP� KYM{� E� WY� MKPIWME�� IR� GMRGS� EzSW��
E� YR� GVIGMQMIRXS� HI� ������ QMIQFVSW� TSV� QIHMS� HI� YRE�
QYPXMTPMGEGM{R�MRXIRGMSREP�HI�GrPYPEW�GSR�PvHIVIW�PEMGSW��)R����
QIWIW�WY�MKPIWME�TEW{�HI����E�����GrPYPEW��

)WXI�TEWXSV�VIPEXE�UYI�WY�ZMWM{R�HI�YRE�MKPIWME�GIPYPEV�
WI�JSVQ{�TSV� PE�ZS^�HI�(MSW�]�IP�INIQTPS�HI� PEW� MKPIWMEW�

4SV�UYr�IW�
MQTSVXERXI�
GSRWMHIVEV�

QIXEW�TEVE�PE�
KIRXI�RYIZE�IR�
RYIWXVE�MKPIWME

"¢
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'YkP�IW�PE�
HIGPEVEGM{R�HI�
QMWM{R�UYI�XMIRI�
RYIWXVE�MKPIWME

EPVIHIHSV�HIP�QYRHS�UYI�IWXEFER�GVIGMIRHS�TSV�QIHMS�HI�
IWXE� IWXVEXIKME� GIPYPEV� WMKYMIRHS� IP�QSHIPS� HI� PE� -KPIWME�
4VMQMXMZE��

gP�XYZS�UYI�KYMEV�E�WY�MKPIWME�E�YR�GEQFMS�HI�QSHIPS��
.YRXS�E�WYW�PvHIVIW�VIEPM^{�YR�ERkPMWMW�HI�PSW�QMRMWXIVMSW�HI�
PE�MKPIWME�TEVE�HIWGYFVMV�]�VIGSVXEV�EUYIPPSW�UYI�WI�IWXEFER�
VSFERHS�PE�IRIVKvE�HI�PE�MKPIWME��PEW�¿�RER^EW�]�IP�XMIQTS�HI�
PEW�TIVWSREW��TIVS�UYI�RS�PIW�IWXEFER�E]YHERHS�E�GYQTPMV�
GSR�PE�+VER�'SQMWM{R��0YIKS�VIIRJSGEVSR�IWXSW�VIGYVWSW�IR�
EFVMV�RYIZEW�GrPYPEW�]�IR�GETEGMXEV�PvHIVIW�TEVE�IPPEW�

0SW�XVIW�TMPEVIW�HIP�GVIGMQMIRXS�IR�IWXE�MKPIWME�WSR�

��0E�SVEGM{R�
��0EW�GrPYPEW��
��0EW�QMWMSRIW�

"¢

<MVLMVKQI[�KWV\MUXWZnVMI[�LMT�LM[IZZWTTW�LM�TI�QOTM[QI

)P�TVST{WMXS�HI�PE�
-KPIWME�HIP�2E^EVIRS

´0E�-KPIWME�HIP�2E^EVIRS�I\MWXI�GSR�IP�TVST{WMXS�HI�
WIVZMV�GSQS�MRWXVYQIRXS�TEVE�IP�EZERGI�HIP�VIMRS�

HI�(MSW�QIHMERXI�PE�TVIHMGEGM{R�]�PE�IRWIzER^E�HIP�
IZERKIPMS�IR�XSHS�IP�QYRHS��2YIWXVE�GSQMWM{R�FMIR�

HI¿�RMHE�GSRWMWXI�IR�TVIWIVZEV�]�TVSTEKEV�PE�WERXMHEH�
GVMWXMERE�GSQS�PE�IWXEFPIGIR�PEW�)WGVMXYVEW��TSV�QIHMS�

HI�PE�GSRZIVWM{R�HI�PSW�TIGEHSVIW��PE�VIWXEYVEGM{R�
HI�PSW�ET{WXEXEW�]�PE�IRXIVE�WERXM¿�GEGM{R�HI�PSW�

GVI]IRXIW�
2YIWXVS�SFNIXMZS�IW�IWTMVMXYEP��IW�HIGMV��IZERKIPM^EV�
GSQS�VIWTYIWXE�E�PE�+VER�'SQMWM{R�HI�RYIWXVS�7IzSV�
HI�¶MH�]�LEGIH�HMWGvTYPSW�E�XSHEW�PEW�REGMSRIW·��1EXIS�

�������GJ��.YER��������1EVGSW
�����
µ���1ERYEP����������
�

:IRXENEW�HI�PEW�MKPIWMEW�GIPYPEVIW
�0EVV]�7XSGOWXMPP


���*EGMPMXE�PE�JSVQEGM{R�HI�IUYMTSW�QMRMWXIVMEPIW�
���0SW� GVI]IRXIW� WI� ZYIPZIR� QkW� TVSHYGXMZSW� ]�

GSQTVSQIXMHSW�
���0EW�GrPYPEW�WSR�GIRXVSW�HI�HMWGMTYPEHS�
���0EW�GrPYPEW�WSR�GIRXVSW�HI�IZERKIPMWQS�IJIGXMZS#

'YkPIW�WSR�PEW�
GEVEGXIVvWXMGEW�
GSQYRIW�UYI�
IRGSRXVEQSW�

IR�PSW�XMTSW�HI�
MKPIWMEW�UYI�
IWXYHMEQSW

"¢



1V[\Z]KKQWVM[

)K\Q^QLILM[

)WGVMFEQSW�IR�PE�TVMQIVE�GSPYQRE�PEW�GEVEGXIVvWXMGEW�HI�YR�PvHIV�HI�
YRE�MKPIWME�GVIGMIRXI��WIK�R�1G+EZVER
��)R�PE�WIKYRHE�GSPYQRE��PEW��
GEVEGXIVvWXMGEW�HI�YR�PvHIV�HI�YRE�MKPIWME�UYI�HIGVIGI��WIK�R�RSWSXVSW
��
0YIKS�EREPMGIQSW�IP�GYEHVS�NYRXS�E�SXVSW�LIVQERSW�QIRGMSRERHS��IR�PS�
TSWMFPI��EPKYRSW�INIQTPSW�
�

���

'EVEGXIVvWXMGEW�HI�YR�PvHIV�IR�YR�
MKPIWME�GVIGMIRXI

�1G+EZVER

'EVEGXIVvWXMGEW�HI�YR�PvHIV�HI�

YRE�MKPIWME�UYI�HIGVIGI

66
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4MKKQ~V� 

,Q[M}W�LM�]VI�M[\ZI\MOQI
�LM�LM[IZZWTTW�LM�]VI�QOTM[QI

��-HIRXMJMGEV�PSW�QMXSW�WSFVI�IP�GVIGMQMIRXS�HI�PEW�
MKPIWMEW�TEVE�IZMXEV�GEIV�IR�IPPSW�

��%TVIRHIV�E�VIEPM^EV�YR�HMEKR{WXMGS�HI�PE�MKPIWME�]�
ETPMGEVPE�E�RYIWXVE�MKPIWME�PSGEP�

��'SQS�XSHS�SVKERMWQS�ZMZMIRXI�PE�MKPIWME�XMIRI�UYI�
REGIV��EPMQIRXEVWI��INIVGMXEVWI��IHYGEVWI��GYQTPMV�
GSR�IP�TVST{WMXS�TEVE�PE�GYEP�JYI�GVIEHE�TSV�(MSW�
]�VITVSHYGMVWI�

��'SRGIRXVEVWI�IR�PE�GEPMHEH�HE�QINSVIW�VIWYPXEHSW�
UYI�GSRGIRXVEVWI�IR�PE�GERXMHEH�

��)P�GVIGMQMIRXS�HI�PE�MKPIWME�IW�IP�VIWYPXEHS�RS�W{PS�
HIP�XVEFENS�HI�IPPE�WMRS�HI�PE�EGGM{R�HIP�)WTvVMXY�
7ERXS�

1V\ZWL]KKQ~V
SHSW�PSW�UYI�EQEQSW�PE�
SFVE�HI�(MSW�HIWIEQSW�
ZIVPE� GVIGIV� JYIVXI�

]� WEPYHEFPI�� )WXI� HIWIS�
TVSZMIRI� HIP� GSVE^{R� QMWQS�
HI�(MSW�]�IW�WIQFVEHS�TSV�IP�
)WTvVMXY�7ERXS�IR�IP�GSVE^{R�
HI�WYW�LMNSW��

)R� SGEWMSRIW� SGYVVI� UYI�
IR�PE�MKPIWME�XVEFENEQSW�QY�
GLS�]�GSR�FYIREW�MRXIRGMSRIW�
TIVS�PSW�JVYXSW�UYI�WI�VIGS�
KIR�WSR�IWGEWSW�

)WXE�WIRWEGM{R�HI�JVEGEWS�
IW�GSQTEVXMHE�TSV�QYGLSW�Pv�
HIVIW�GVMWXMERSW��4EVE�'LVMW�
XMER�7GL[EV^�IP�TVSFPIQE�IW�
UYI� LIQSW� SPZMHEHS� UYI� PE�
MKPIWME� IW� YR� SVKERMWQS� ZMZS�
UYI� RS� JYRGMSRE� GSQS� YRE�
QkUYMRE�

'SQS� XSHS� SVKERMWQS� ZM�
ZMIRXI�PE�MKPIWME�XMIRI�UYI�RE�
GIV�� EPMQIRXEVWI�� INIVGMXEVWI��
IHYGEVWI��GYQTPMV�GSR�IP�TVS�
T{WMXS�TEVE�PS�GYkP�JYI�GVIE�
HE� TSV� (MSW� ]� VITVSHYGMVWI�

)RXIRHIV� E� PE� MKPIWME�
HI� IWI� QSHS� RSW� PPIZEVk�
E� PE� TVIKYRXE�� £'{QS�
TSHIQSW� GVIEV� GSRHMGMSRIW�
UYI� TIVQMXER� HIWTPIKEV� IP�
TSXIRGMEP� HI� GVIGMQMIRXS� HI�
PE�MKPIWME#

,MZZQJIVLW�
TW[�UQ\W[�[WJZM����������������������
KZMKQUQMV\W�LM�TI�
QOTM[QI

0S� TVMQIVS� UYI� HIFIQSW�
LEGIV� IW� HIWLEGIVRSW� HI�

<
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4SV�UYr�
RIGIWMXEQSW�

HIWLEGIVRSW�HI�
PSW�QMXSW�WSFVI�
IP�GVIGMQMIRXS�
HI�PE�MKPIWME

EPKYRSW�JSVQEW�HI�TIRWEV�IUYMZSGEHEW�WSFVI�IP�GVIGMQMIRXS�
HI�PE�MKPIWME��GSQS�PEW�WMKYMIRXIW�

,QIOV~[\QKW�LM�TI�QOTM[QI
9RE�FYIRE�QERIVE�HI�GSQIR^EV�IP�HMWIzS�HI�YRE�IWXVEXIKME�

HI� GVIGMQMIRXS� TEVE� PE� MKPIWME� IW� LEGMIRHS� YR� I\EQIR� HI�
´GEPMHEHµ�UYI�IW�HIXIVQMRERXI�TEVE�IZEPYEV�WY�́ GEPMHEHµ�

0MHIVE^KS�GETEGMXEHSV
�)JIWMSW�����


0SW� PvHIVIW� HI� MKPIWMEW� WEPYHEFPIW� IRXMIRHIR� UYI� (MSW�
PIW� LE� GSRGIHMHS� EYXSVMHEH� RS� TEVE� LEGIV� IPPSW� PE� QE]SV�
TEVXI�HIP�XVEFENS�HIP�QMRMWXIVMS��WMRS�TEVE�MRZIVXMV�PE�QE]SV�
TEVXI�HI�WY�XMIQTS�IR�IP�HMWGMTYPEHS��PE�HIPIKEGM{R�HI�kVIEW�
]� PE�QYPXMTPMGEGM{R�HI� PvHIVIW��0SW� PvHIVIW�HI�IWXEW� MKPIWMEW�
MRZMIVXIR�WY�IRIVKvE�IR�TVITEVEV�E�SXVSW�TEVE�LEGIV�PE�SFVE�
HIP�QMRMWXIVMS�

9RE� MKPIWME� WEPYHEFPI� WI� VITVSHYGI� IR� XSHEW� PEW�
HMQIRWMSRIW��PSW�HMWGvTYPSW�KERER�SXVSW�HMWGvTYPSW��PSW�QEIWXVSW�
IRXVIRER� E� SXVSW� QEIWXVSW�� PSW� PvHIVIW� IRXVIRER� E� SXVSW�
PvHIVIW��PSW�TEWXSVIW�IRXVIRER�E�SXVSW�TEWXSVIW��PEW�MKPIWMEW�
UYI�JYRHER�MKPIWMEW�LMNEW�]�PEW�LMNEW�IRKIRHVER�E�WYW�RMIXEW��
)W�QY]�WEPYHEFPI�GSQTEVXMV�PE�JI�]�PE�TVkGXMGE�HIP�QMRMWXIVMS�

"¢

,Q[M}W�LM��]VI��M[\ZI\MOQI�LM�LM[IZZWTTW�LM�]VI��QOTM[QI

HI�PE�MKPIWME��GSQS�PEW�WMKYMIRXIW�

��0EW�MKPIWMEW�KVERHIW�WSR�PEW�QINSVIW��,IQSW�WMHS�FSQFEVHIEHSW�TSV�PE�QERIVE�HI�
TIRWEV�IRJSGEHE�IR�PSW�VIWYPXEHSW�HI�GERXMHEH�]�UYI�QMHI�IP�´r\MXSµ�IR�R�QIVSW�]�
KERERGMEW��2S�WMIQTVI�WI�TYIHIR�IRGSRXVEV�MKPIWMEW�KVERHIW�]�WEPYHEFPIW��TIVS�WSR�
QIRSW�JVIGYIRXIW�UYI�PEW�TIUYIzEW�WEPYHEFPIW�

��0EW�MKPIWMEW�KVERHIW�GVIGIR�QkW�UYI�PEW�TIUYIzEW��)R�IP�IWXYHMS�TYFPMGEHS�TSV�
'LVMWXMER�7GL[EVX^��E�QIHMHE�UYI�IP�XEQEzS�HI�PE�MKPIWME�EYQIRXE�XEQFMrR�
HMWQMRY]I�IP�TSVGIRXENI�HI�GVIGMQMIRXS�

��9RE�MKPIWME�UYI�IWXk�HIGVIGMIRHS�TYIHI�WIV�YRE�MKPIWME�WEPYHEFPI��)WXS�RS�IW�
ZIVHEH��)P�IWXYHMS�HI�7GL[EVX^�HIQSWXV{�UYI�XSHEW�PEW�MKPIWMEW�WEPYHEFPIW�IWXEFER�
GVIGMIRHS�IR�XSHEW�PEW�kVIEW�]�RYQrVMGEQIRXI��

��0E�MKPIWME�UYI�UYMIVI�GVIGIV�HIFI�XIRIV�QIXEW�RYQrVMGEW�GSRGVIXEW��4IVS�
IP�TVSFPIQE�IW�UYI�PEW�QIXEW�RYQrVMGEW�RS�WMVZIR�HI�QYGLS�GYERHS�RS�ZER�
EGSQTEzEHEW�HI�YR�TPER�HSRHI�GEHE�TIVWSRE�IRXMIRHE�GYkP�IW�WY�TEVXI�TEVE�E]YHEV�
E�EPGER^EV�IWEW�QIXEW�

��0EW�QIXEW�XMIRIR�UYI�WIV�´VIEPM^EFPIWµ��)WXEW�QIXEW�HIFIR�HIWE¿�EVRSW�E�LEGIV�
KVERHIW�]�QINSVIW�GSWEW�TEVE�(MSW��TIVS�EP�QMWQS�XMIQTS�HIFIR�WIV�VIEPMWXEW�]�
VIGSRSGIV�PE�SFVE�HIP�)WTvVMXY�7ERXS�

���1kW�EGXMZMHEH�IW�PS�UYI�RIGIWMXEQSW�TEVE�GVIGIV��'SVVIKMV�PEW�kVIEW�HI¿�GMIRXIW�
HI�PE�MKPIWME�RS�WMIQTVI�MQTPMGE�XVEFENEV�QkW�WMRS�GSRGIRXVEVRSW�IR�PEW�kVIEW�QkW�
HrFMPIW�
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TSVUYI�HI�IWXE�QERIVE�WI�KEVERXM^E�PE�
GSRXMRYMHEH�HI�YRE�GSRKVIKEGM{R�IR�IP�
XMIQTS�

)P�MRZSPYGVEQMIRXS�HI�PE�GSRKVIKEGM{R�
IR�PSW�QMRMWXIVMSW�HI�PE�MKPIWME�WIK�R�
WYW�HSRIW

%P�YFMGEV�E�PEW�TIVWSREW�HI�PE�GSR�
KVIKEGM{R� E� QMRMWXVEV� WIK�R� PSW� HSRIW�
UYI� LER� VIGMFMHS� HIP� )WTvVMXY�� IP� GVI�
GMQMIRXS�HI�PE� MKPIWME�SGYVVMVk�REXYVEP�
QIRXI��TYIWXS�UYI�IWXEVkR�SGYTEHEW�IR�
PEW� XEVIEW� UYI� (MSW� IWGSKM{� ]� TEVE� PS�
GYEP�PIW�IUYMT{�

0SW� PvHIVIW� UYI� E]YHER� E� WYW�
QMIQFVSW� E� VIGSRSGIV� WYW� HSRIW� ]� PIW�
TSRIR� E� XVEFENEV� HI� EGYIVHS� E� WYW�
GEVEGXIVvWXMGEW� IWTIGMEPIW� SFXMIRIR� YR�
VIRHMQMIRXS� I\XVESVHMREVMS� ]� YR� KS^S�
�RMGS�IR�WY�GSRKVIKEGM{R�UYI�TVSZMIRI�HI�
PE�WERXM¿�GEGM{R�TIVWSREP�]�TSV�GSRXVMFYMV�
E� PE� QMWM{R� HI� PE� MKPIWME�� )W� EPKS� UYI�
GEVEGXIVM^E� E� IWXEW� GSRKVIKEGMSRIW�
GVIGMIRXIW�� 2EHE� WEXMWJEGI� QkW� E� PSW�
QMIQFVSW�GSRWEKVEHSW�UYI�HEV�YR�ETSVXI�
GSRWXVYGXMZS� E� PE� SFVE� HI�(MSW�� VIWYPXE�
IWXS�TSVUYI�IWXkR�LEGMIRHS�EUYIPPS�TEVE�
PS�GYEP�JYIVSR�HMWIzEHSW�TSV�IP�'VIEHSV�

)WTMVMXYEPMHEH�GSRXEKMSWE��6SQERSW�
��������


)R� PEW� MKPIWMEW� GVIGMIRXIW� PSW�
GVI]IRXIW� WI� GEVEGXIVM^ER� TSV� ZMZMV� GSR�
IRXVIKE�� GSR� vQTIXY�� GSR� JYIKS� ]� GSR�
IRXYWMEWQS�� )R� GEQFMS� EUYIPPEW� MKPIWMEW�
IR� UYI� WYW� QMIQFVSW� TIVGMFIR� PE� JI�
GSQS�´GYQTPMQMIRXS�HIP�HIFIVµ�RS�IWXkR�
GVIGMIRHS�

%WIWMRSW�HI�PE�)WTMVMXYEPMHEH�

���4YVMXERMWQS��9RE�MHIE�IVV{RIE�IR�
GYERXS�E�UYI�WI�VIUYMIVI�IWXEV�WITEVEHS�
PS� QkW� TSWMFPI� HIP� QYRHS� ]� PE� GYPXYVE�
TEVE� WIV� WERXS�� 0SW� GVI]IRXIW� HIFvER�
WIV�EPKS�EWv�GSQS�́ I\XVEXIVVIWXVIWµ��0SW�
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4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HIP�JEGXSV�
PMHIVE^KS�GETEGMXEHSV

��£)P�QMRMWXIVMS�HI�PSW�PvHIVIW�IWXk�GIRXVERHS�
IR�TVITEVEV�E�PSW�GVI]IRXIW�TEVE�UYI�
TYIHER�MRZSPYGVEVWI�EGXMZEQIRXI�IR�PSW�
QMRMWXIVMSW�WIK�R�WYW�HSRIW#

��£'YkRXS�HIP�XMIQTS�HI�PSW�PvHIVIW�HI�PE�
MKPIWME�IWXk�VIPEGMSREHS�GSR�IP�IRXVIREQMIRXS�
]�IP�HMWGMTYPEHS�HI�PSW�GVI]IRXIW#

��£0E�JSVQE�HI�VIPEGMSREVWI�HI�PSW�PvHIVIW�
GSR�PE�GSRKVIKEGM{R�IW�HI�XMTS�EYXSVMXEVME��
GIRXVEHE�IR�PSW�SFNIXMZSW�S�QkW�FMIR�
SVMIRXEHE�EP�GSQTEzIVMWQS�]�PE�GEQEVEHIVvE#

��£7YW�PvHIVIW�PIW�IWXkR�GETEGMXERHS��
ETS]ERHS��QSXMZERHS�]�EGSQTEzERHS�TEVE�
UYI�PPIKYIR�E�VIEPM^EVWI�IR�IP�QMRMWXIVMS�
TEVE�IP�GYEP�(MSW�PIW�LE�HEHS�HSRIW�]�
GETEGMHEHIW#

��£'YkRXSW�TEWXSVIW�S�QMRMWXVSW�EWEPEVMEHSW��
HI�XMIQTS�GSQTPIXS��S�TEVGMEP��XMIRI�PE�
MKPIWME�ELSVE�IR�VIPEGM{R�E����EzSW�EXVkW#

��)R�GYkRXSW�QEIWXVSW�]�TVIHMGEHSVIW�LE�
GVIGMHS�PE�MKPIWME�IR�IWXSW����EzSW#

��£'YkRXSW�HI�RYIWXVE�MKPIWME�WI�LER�KVEHYEHS�
IR�IP�7IQMREVMS�S��)8)(
�IR�IWXSW����EzSW#

��£'YkRXEW�TIVWSREW�WI�LER�GETEGMXEHS�IR�PSW�
�PXMQSW����EzSW�TEVE�XVEFENEV�IR�QMRMWXIVMSW�
IWTIGv¿�GSW�LEGME�JYIVE�HI�PE�MKPIWME#

4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HIP�JEGXSV�
´QMRMWXIVMS�WIK�R�HSRIWµ

���£0SW�PvHIVIW�HI�WY�GSRKVIKEGM{R�GSRSGIR�WYW�
TVSTMSW�HSRIW��PSW�HSRIW�HI�WY�IUYMTS�]��UYI�
EQFSW�WI�GSQTPIQIRXER#

���£5Yr�TSVGIRXENI�HI�PE�GSRKVIKEGM{R�TYIHI�
HIGMV�GSR�GIVXI^E�GYkPIW�WSR�WYW�HSRIW�
IWTMVMXYEPIW#

���£5Yr�TSVGIRXENI�HI�WY�GSRKVIKEGM{R�IWXk�
WMVZMIRHS�IR�QMRMWXIVMSW�WIK�R�WYW�HSRIW#

���£5Yr�XER�KS^SWSW�IWXkR�PSW�QMIQFVSW�HI�WY�
GSRKVIKEGM{R�IR�GYERXS�E�WY�WIVZMGMS�IR�PE�
MKPIWME#
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QMIQFVSW�HI�MKPIWMEW�GSR�IWXE�QIRXEPMHEH�HI�
EMWPEQMIRXS�WI�IWGSRHIR�

���3HMS�E� PEW� MRWXMXYGMSRIW��6IGLE^ER�
GYEPUYMIV�GSWE�UYI�WIE�TPERM¿�GEHE�]�GSSV�
HMREHE�GSR�ERXMGMTEGM{R��)RXMIRHIR�UYI�MQ�
TVSZMWEV� S� WIV� IWTSRXkRIS� IW� MKYEP� E� WIV�
´MRWTMVEHS�TSV�IP�)WTvVMXYµ�

��� .YWXMGME� TSV� SFVEW�� 8IRHIRGMEW�
PIKEPMWXEW� UYI� GVIIR� UYI� IP� GMIPS� LE]� UYI�
KEREVPS�TSV�SFVEW��7I�NY^KE�E�PEW�TIVWSREW�
HYVEQIRXI�]�LE]�TSGE�QMWIVMGSVHME�GSR�PSW�
UYI�QYIWXVER�EPK�R�XMTS�HI�HIFMPMHEH�

��� *EXEPMWQS�� 0E� MHIE� HIVVSXMWXE� HI�
UYI� REHE� TSHIQSW� LEGIV� TEVE� GEQFMEV� PE�
WMXYEGM{R�EGXYEP�S�JYXYVE�

���7IRXMQMIRXSW�HI�MRJIVMSVMHEH��%UYI�
PPSW�UYI�WI�I\GYWER�TEVE�RS�LEGIV� PE�SFVE�
HIP�QMRMWXIVMS�HMGMIRHS��́ 2S�XIRIQSW�QIHMSW��
RS� XIRIQSW� LEFMPMHEHIW�� RS� XIRIQSW� KIRXI�
TVITEVEHE��IWXE�GSQYRMHEH�IW�HYVE���µ

���4PEGIV�GETVMGLSWS��0vHIVIW�UYI�XIQIR�
GSQTVSQIXIV�E�WY�KIRXI�TEVE�IZMXEVWI�IPPSW�
IP�EVHYS�XVEFENS��

��� )WTIVER^EW� QkKMGEW�� 4IVWMWXMV� IR�
IWXVEXIKMEW�]�TVkGXMGEW�UYI�RS�HER�VIWYPXEHS�

���(ITIRHIRGME�HI�KVERHIW�IQSGMSRIW��
'VI]IRXIW�UYI�IWTIVER�XMIQTSW�HI�GSRKVI�
WSW�]�EZMZEQMIRXSW�TEVE�ERMQEVWI�IR�WY�JI��
IR�ZI^�HI�IWXEV�WMIQTVI�ERMQEHSW�IR�.IWY�
GVMWXS�

���1EXIVMEPMWQS��)P� I\GIWMZS�EQSV�E� PS�
QEXIVMEP�PPIZE�EP�IKSvWQS�TEVE�GSR�PSW�MRGSR�
ZIVWSW� ]� PSW� LIVQERSW�� TSVUYI� IP� IKSvWQS�
GSVVSQTI�PE�MKPIWME�

)WXVYGXYVEW�JYRGMSREPIW

0EW�IWXVYGXYVEW�]�SVKERM^EGM{R�MRXIVRE�HI�YRE�GSRKVIKE�
GM{R�WSR��XMPIW�GYERHS�IWXkR�HMWIzEHEW�IR�JYRGM{R�HI�PSW�SF�
NIXMZSW�TSV�EPGER^EV��2S�I\MWXIR�́ TSV�UYI�WMµ��QkW�FMIR�WSR�IZE�
PYEFPIW�GSRWXERXIQIRXI�TEVE�ZIV�WM�GYQTPIR�IP�SFNIXMZS�S�RS�

,Q[M}W�LM��]VI��M[\ZI\MOQI�LM�LM[IZZWTTW�LM�]VI��QOTM[QI

4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HIP�JEGXSV�
´IWTMVMXYEPMHEH�GSRXEKMSWEµ

���£0SW�QMIQFVSW�HI�WY�MKPIWME�HMWJVYXER�HI�
WY�XMIQTS�HIZSGMSREP�E�WSPEW�GSR�(MSW�]�WY�
4EPEFVE#

���£)WXkR�PSW�QMIQFVSW�HI�WY�MKPIWME�
IRXYWMEWQEHSW#

���£4VSZIIR�WYW�PvHIVIW�YR�QSHIPS�HI�
IWTMVMXYEPMHEH�IRXYWMEWXE#

���£%TIPER�PSW�PvHIVIW�EP�WIRXMQMIRXS�HI�
GYPTEFMPMHEH�TEVE�QSZMPM^EV�E�PEW�TIVWSREW�
E�WIVZMV�EP�7IzSV#

4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HIP�JEGXSV�
´IWXVYGXYVEW�JYRGMSREPIWµ

���£7SR� PEW� IWXVYGXYVEW� HI� KSFMIVRS� HI�
RYIWXVE� MKPIWME� HIWEPIRXEHSVEW� UYI� RS�
TIVQMXIR�E�SXVEW�TIVWSREW�HIWEVVSPPEVWI�]�
SGYTEV�PYKEVIW�HSRHI�WIVZMV�GSR�WYW�HSRIW#

���£7SR�PSW�LSVEVMSW�HI�PSW�GYPXSW�
MREHIGYEHSW�TEVE�PEW�TIVWSREW�UYI�
UYIVIQSW�EPGER^EV#

���£)P�TVIWYTYIWXS�¿�RERGMIVS�IW�XER�VvKMHS�
UYI�RS�TIVQMXI�PE�ETPMGEGM{R�HI�RYIZSW�
TVS]IGXSW�]�IWXVEXIKMEW#

���8SHS�PS�UYI�LEGIQSW�IR�PE�MKPIWME�£IWXk�
GSRXVMFY]IRHS�E�IHM¿�GEVPE����'SVMRXMSW�
�����
�

���£,IQSW�HIWEVVSPPEHS�YRE�HIGPEVEGM{R�HI�
PE�QMWM{R�HI�PE�MKPIWME�]�LIQSW�IJIGXYEHS�
TPERIW�GSRGVIXSW�E�VEv^�HI�IWXE#

���£8MIRIR�PEW�IWXVYGXYVEW�HI�RYIWXVE�
MKPIWME�TSXIRGME�TEVE�PE�QYPXMTPMGEGM{R#

���£8IRIQSW�YR�SVKERMKVEQE�IR�RYIWXVE�
MKPIWME#

���£'SRSGI�PE�GSRKVIKEGM{R�IP�SVKERMKVEQE#
���£8IRIQSW�HIWGVMTGMSRIW�HI�XEVIEW�TEVE�

PSW�JYRGMSREVMSW#
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0EW� MKPIWMEW� UYI� VIWMWXIR� E� PSW� GEQFMSW�� IR� PE� JSVQE�
HI� LEGIV� PEW� GSWEW�� WSR� PEW� UYI� XMIRIR� QIRSW� GEPMHEH� ]�
QIRSW�GVIGMQMIRXS��)R�PEW�MKPIWMEW�WEPYHEFPIW�PSW�HMJIVIRXIW�
HITEVXEQIRXSW�S�QMRMWXIVMSW�XVEFENER�GSR�SFNIXMZSW�GSQYRIW�
]�WI�GSQTPIQIRXER�IRXVI�Wv�

)R�PEW�MKPIWMEW�WEPYHEFPIW�PSW�HSRIW��PSW�QMRMWXIVMSW�]�PSW�
TVS]IGXSW�WI�FIRI¿�GMER�QYXYEQIRXI�]�WI�VIXVSEPMQIRXER�

'YPXS�MRWTMVEHSV

)R� PEW� MKPIWMEW� GVIGMIRXIW� PE� I\TIVMIRGME� HI�
EHSVEGM{R�(MSW�]�PE�KYvE�HIP�)WTvVMXY�IW�IZMHIRXI�TSV�
QIHMS�HI�PE�TVIWIRGME�HI�(MSW��)R�SXVEW�TEPEFVEW�PE�
I\TIVMIRGME� HI� TEVXMGMTEGM{R� IR� IP� GYPXS� HIFI� WIV�
YRE�I\TIVMIRGME�́ MRWTMVEHSVEµ�TEVE�PSW�TVIWIRXIW��

0EW�TIVWSREW�UYI�EWMWXIR�EP�GYPXS�GSQS�YR�HIFIV�
GVMWXMERS� RS� IWXkR� HI� EGYIVHS� GSR� IWXE� JSVQE� HI�
IZEPYEV� PSW� WIVZMGMSW�� 7MR� IQFEVKS� IR� PEW� MKPIWMEW�
GVIGMIRXIW�PEW�TIVWSREW�EWMWXIR�E�PSW�GYPXSW�TSVUYI�
IWTIVER� IRGSRXVEV� EPKS� UYI� PIW� WEXMWJEGI�� YRE�
I\TIVMIRGME�EKVEHEFPI�I�MRWTMVEHSVE�

)P�GYPXS�PIW�E]YHE�E�GVIGIV�IR�WY�WIQINER^E�E�
'VMWXS��PIW�E]YHE�E�XIRIV�YR�IRGYIRXVS�GSR�IP�(MSW�
ZMZS�]�PIW�TVITEVE�TEVE�WEPMV�RYIZEQIRXI�E�WIVZMV�EP�
QYRHS��

'rPYPEW�MRXIKVEPIW

0SW� KVYTSW� GIPYPEVIW� GSRWXMXY]IR� IP� EQFMIRXI�
HSRHI� PSW� GVI]IRXIW� ETVIRHIR� E� WIVZMVWI� YRSW� E�
SXVSW� ]� E� WIVZMV� EP� QYRHS� GSR� WYW� HSRIW�� )R� PEW�
GrPYPEW� WI� PPIZE� E� GEFS�QYGLS� HI� EUYIPPS� UYI� RSW�
HMWXMRKYI�GSQS�MKPIWME�HI�'VMWXS�

0SW�KVYTSW�JEGMPMXER�PE�QYPXMTPMGEGM{R�HI�QMRMWXIVMSW�
]�WIVZMHSVIW�]�LEGIR�QkW�EGGIWMFPI�E�PSW�MRGSRZIVWSW�
PE�IRXVEHE�EP�GYIVTS�HI�'VMWXS�

0EW� GrPYPEW� S� KVYTSW� TIUYIzSW� WSR� XEQFMrR� YR� FYIR�
EQFMIRXI�TEVE�IP�HMWGMTYPEHS�GVMWXMERS��

)WXSW�KVYTSW�VIWYPXER�WIV�TSHIVSWSW�GSQS�MQTYPWSVIW�HIP�
GVIGMQMIRXS�GYERHS�IR�IPPSW�RS�W{PS�WI�I\TSRIR�PEW�ZIVHEHIW�
FvFPMGEW��WMRS�UYI�WI�PEW�VIPEGMSRE�GSR�LIGLSW�GSRGVIXSW�HI�
PE� ZMHE� HMEVME� HI� PSW� GVI]IRXIW� ]� WI� HE� IWTEGMS� TEVE� PEW�
TVIKYRXEW�UYI�VIEPQIRXI�TVISGYTER�E�PEW�TIVWSREW�

4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HIP�
JEGXSV

´GYPXS�MRWTMVEHSVµ
���£8IRIQSW�YR�IUYMTS�UYI�TVITEVE�

IP�GYPXS#
���£0SW�WIVQSRIW�IR�RYIWXVE�MKPIWME�

XMIRIR�ETPMGEGM{R�E�PEW�RIGIWMHEHIW�
HI�PE�KIRXI�UYI�EWMWXI#

���£0EW�TIVWSREW�RYIZEW�]�PSW�
GVI]IRXIW�WI�WMIRXIR�FMIRZIRMHEW�
EP�PPIKEV�EP�XIQTPS#

���£)WXEQSW�MRZSPYGVERHS�HI�QERIVE�
EGXMZE�IR�PSW�GYPXSW�EP�QE]SV�
R�QIVS�HI�TIVWSREW#

���£,E]�GSSVHMREGM{R�XIQkXMGE�HI�
XSHEW�PEW�TEVXIW�HIP�GYPXS�GSR�IP�
WIVQ{R#

���£2YIWXVSW�GYPXSW�HER�kRMQS�E�
PEW�TIVWSREW�TEVE�WIV�QINSVIW�
GVMWXMERSW�IR�IP�QYRHS#

4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HIP�
JEGXSV�´GrPYPEW�MRXIKVEPIWµ

���£8IRIQSW�PvHIVIW�HI�GrPYPEW�UYI�
LER�WMHS�IRXVIREHSW#

���£'EHE�PvHIV�HI�GrPYPE�XMIRI�YR�
ETVIRHM^�E�WY�GEVKS#

���£,E�GVIGMHS�RYIWXVE�MKPIWME�IR�IP�
R�QIVS�HI�GrPYPEW#
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)ZERKIPMWQS�WIK�R�PEW�RIGIWMHEHIW

0EW�MKPIWMEW�IR�GVIGMQMIRXS�IRJSGER�IP�
IZERKIPMWQS�E�PEW�MRUYMIXYHIW��TVIKYRXEW�
]�RIGIWMHEHIW�HI�PSW�RS�GVMWXMERSW�HI�WY�
GSRXI\XS�

0EW� MKPIWMEW� GVIGMIRXIW� IRXMIRHIR�
UYI� (MSW� LE� HEHS� E� EPKYRSW� IR� WY�
GSRKVIKEGM{R�IP�HSR�HI�IZERKIPMWXEW�

6IPEGMSRIW�EJIGXMZEW

0E� EXQ{WJIVE� HI� PEW� MKPIWMEW�
GVIGMIRXIW�IW�YRE�HI�GEPMHI^�]�FMIRZIRMHE��
0EW� VIPEGMSRIW� IRXVI� PEW� TIVWSREW�
WSR� TSWMXMZEW�� IP� XVEXS� IW� EQEFPI� ]�
HIWEVVSPPER�PE^SW�HI�EQMWXEH��'SQTEVXIR�
XMIQTS�JYIVE�HI�PEW�EGXMZMHEHIW�HI�PSW�
GYPXSW� ]� WI� I\TVIWER� IP� EJIGXS�QYXYS��
)P�EQSV�FvFPMGS�IW�JVYXS��IW�EGGM{R�QkW�
UYI�TEPEFVEW�

(MEKR{WXMGS�HIP�GSRXI\XS�WSGMEP

(IWGVMFI� PE� VIEPMHEH� HIP� GSRXI\XS�
HSRHI� WI� YFMGE� PE� MKPIWME�� PSW� HEXSW� S�
EWTIGXSW� WSR� MQTSVXERXIW� GSQTVIRHIV�
IP�GSRXI\XS�WSGMEP�

%WTIGXS�KISJvWMGS��'SRXIQTPE�PE�YFM�
GEGM{R�KISKVk¿�GE�]�GPMQkXMGE�HI�PE�̂ SRE�

%WTIGXS� HIQSKVk¿�GS�� (EXSW� WSFVI�
TSFPEGM{R�TSV�VE^E��SGYTEGM{R�� MHMSQEW�
S� HMEPIGXSW�� IHEH� ]� WI\S�� 2MZIP� HI�
IHYGEGM{R�HI�PE�TSFPEGM{R�]�EREPJEFIXSW�

%WTIGXS�HI�WIVZMGMSW��'SQS�WSR��QIHMSW�HI�XVERWTSVXI��
GSQYRMGEGMSRIW�� WEPYH�� IHYGEGM{R�� ZMZMIRHEW�� VIGVIEGM{R� ]�
HITSVXIW�

%WTIGXS�IGSR{QMGS��£(I�UYr�ZMZI�PE�TSFPEGM{R#�4YIHIR�
WIV� EKVMGYPXYVE�� KEREHIVvE�� MRHYWXVME�� GSQIVGMS�� EVXIWERvE��
XYVMWQS��EWSGMEGMSRIW��IXG�

%WTIGXS�TSPvXMGS��£'{QS�WI�SVKERM^E�PE�WSGMIHEH�IR�WYW�
IWXVYGXYVEW�]�GSQMXrW#�£'YkPIW�WSR�PEW�MRWXMXYGMSRIW�TSPvXMGEW�
GSQS�TEVXMHSW��KVYTSW�]�TVSKVEQEW#�£'{QS�IW�PE�QIRXEPMHEH�
HI�PE�TSFPEGM{R�IR�GYERXS�E�PE�TSPvXMGE�

,Q[M}W�LM��]VI��M[\ZI\MOQI�LM�LM[IZZWTTW�LM�]VI��QOTM[QI,Q[M}W�LM��]VI��M[\ZI\MOQI�LM�LM[IZZWTTW�LM�]VI��QOTM[QI

4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HIP�JEGXSV
�´IZERKIPMWQS�WIK�R�RIGIWMHEHIWµ

���£,IQSW�MHIRXM¿�GEHS�PSW�UYI�XMIRIR�IP�HSR�HI�
IZERKIPMWXE�IR�RYIWXVE�GSRKVIKEGM{R#

���£8IRIQSW�KIRXI�IRXVIREHE�TEVE�IP�IZERKIPMWQS�
TIVWSREP#

���£8IRIQSW�TVIHMGEHSVIW�IZERKIPMWXEW�IRXVIREHSW#
���£,E]�EGXMZMHEHIW�IZERKIPvWXMGEW�IWTIGMEPIW�

TPERIEHEW�IR�RYIWXVE�MKPIWME�TEVE�EPGER^EV�E�PE�
JEQMPME�I\XIRHMHE�]�EQMKSW�HI�PSW�GVI]IRXIW#

���£,E]�IWXVEXIKMEW�HIWEVVSPPEHEW�TEVE�EPGER^EV�E�
PEW�VIPEGMSRIW�HI�PSW�GVI]IRXIW#

���£)WXEW�IWXVEXIKMEW�WI�LER�HMWIzEHS�IR�FEWI�E�
PEW�RIGIWMHEHIW�I�MRXIVIWIW�HI�PEW�TIVWSREW�HI�PE�
GSQYRMHEH#

���£,IQSW�VIEPM^EHS�YR�HMEKR{WXMGS�HI�PE�GSQYRMHEH�
HSRHI�WI�IRGYIRXVE�YFMGEHE�PE�MKPIWME#

4VIKYRXEW�TEVE�IP�HMEKR{WXMGS�HI�JEGXSV�
´VIPEGMSRIW�EJIGXMZEWµ

���£7I�IRWIzE�IR�QM�MKPIWME�E�HIWEVVSPPEV�IP�JVYXS�
HIP�EQSV#

���£7I�IWXMQYPE�E�PSW�QMIQFVSW�E�I\TVIWEVWI�IP�
EJIGXS#

���£7SR�PSW�PvHIVIW�QSHIPSW�IR�PE�JSVQE�HI�XVEXS�
EQEFPI�TEVE�PSW�HIQkW#

���£0EW�TIVWSREW�WEFIR�VIWSPZIV�GSRÀ�MGXSW�HI�JSVQE�
GSRWXVYGXMZE#

���£7I�ERMQE�]�WI�IPSKME�E�PE�KIRXI�IR�RYIWXVE�
MKPIWME#

���£7I�ERMQE�E�PEW�TIVWSREW�IR�RYIWXVE�MKPIWME�
E�MRZSPYGVEVWI�IR�IP�GSRXI\XS�]�HIQSWXVEV�PE�
GEVMHEH�GVMWXMERE#
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%WTIGXS�GYPXYVEP��7I�GSRWMHIVER�PSW�ZEPSVIW�VIGSRSGMHSW�
IR�IWE�GYPXYVE�S�GSWXYQFVIW�UYI�WI�SFWIVZER�IR�PE�JEQMPME��
PEW�EWTMVEGMSRIW�HI�PSW�N{ZIRIW�HI�PE�GSQYRMHEH�

%WTIGXS�VIPMKMSWS��)W� MQTSVXERXI�GSRSGIV�IP�TSVGIRXENI�
HI�PE�TSFPEGM{R�MRZSPYGVEHE�IR�KVYTSW�VIPMKMSWSW�I�MRZIWXMKEV�
E�SXVSW�KVYTSW�VIPMKMSWSW��WY�YFMGEGM{R�JvWMGE�]�RSQFVI��WYW�
PvHIVIW�� HSGXVMREW�� GEVEGXIVvWXMGEW� TVMRGMTEPIW�� JIPMKVIWvE��
LSVEVMSW�HI�GYPXSW�]�WIVZMGMSW�UYI�TVIWXER�E�PE�GSQYRMHEH�

)WXYHMS�HI�PE�GSQYRMHEH��)W�RIGIWEVMS�VIEPM^EV�EPKYREW�
IRGYIWXEW�E�EPKYRSW�TSFPEHSVIW�HI�PE�GSQYRMHEH�

4PERM¿�GEGM{R��SFNIXMZSW�]�QIXEW


)P�TEWXSV�IW�PE�TMI^E�GPEZI�IR�PE�¿�NEGM{R�HI�QIXEW��7M�rP�
RS�IWXk�PMWXS�TEVE�QMVEV�EP�JYXYVS�GSR�JI�]�IWTIVER^E�HI�REHE�
WIVZMVk�PSW�IWJYIV^SW�HI�PE�GSRKVIKEGM{R�

)P� TEWXSV� HI� PE� MKPIWME� QkW� KVERHI� IR� /SVIE�� 4EYP�
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