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8LI�RI[�� PIEHMRK�IHKI�:IVWMSR������SJ�6MWO�)\TPSVIV��LEW� NYWX�FIIR�VIPIEWIH�JSV�YWIVW�[SVPH[MHI��%PI\�
&YWLIP��967�')3��VITSVXIH��:IVWMSR������GSRXEMRW�RI[�EWWIX�QEREKIQIRX�JYRGXMSREPMX]�IREFPMRK�YWIVW�XS�
IWXMQEXI�EWWIX�VMWO�SR�E�WMRKPI�]IEV�ERH�QYPXM�]IEV�FEWMW�EPSRK�[MXL�SXLIV�YWIV�JVMIRHP]�JIEXYVIW�

�8LI�RI[�JYRGXMSREPMX]�EPPS[W�EWWIX�VMWO� XS�FI�IWXMQEXIH�EGGYVEXIP]�EX� XLI� MRHMZMHYEP�WIGYVMX]� PIZIP�[MXLSYX�
TSXIRXMEPP]�LEVQJYP�ETTVS\MQEXMSRW�MR�XLI�IRZMVSRQIRX�[LIVI�EWWIXW�ERH�PMEFMPMXMIW�EVI�MQTEGXIH�F]�XLI�WEQI�
QEGVSIGSRSQMG� ZSPEXMPMX]��;MXL� SXLIV� TPEXJSVQW�� WYGL� ETTVS\MQEXMSRW� LEZI� XS� FI�QEHI�[LIR� EWWIXW� EVI�
KVSYTIH�MRXS�GPEWWIW�SV�FYGOIXW��8LMW�QEOIW�MX�LEVHIV�XS�IWXMQEXI�VMWOW�XS�E�KMZIR�TSVXJSPMS�EGGYVEXIP]��

2I[�JIEXYVIW�VIPEXIH�XS�QSHIPMRK�ERH�QEREKIQIRX�SJ�EWWIX�TSVXJSPMSW�MRGPYHI��(]REQMG�EWWIX�KVSYTMRK�F]�
WIGXSV��QEXYVMX]��GVIHMX�VEXMRKW�SV�SXLIV�GLEVEGXIVMWXMGW��(]REQMG�QMKVEXMSR�SJ�MRHMZMHYEP�WIGYVMXMIW�HYI�XS�GVIHMX�
VEXMRK�SV�QEXYVMX]�GLERKIW��(]REQMG�TSVXJSPMS�VIFEPERGMRK�FEWIH�SR�EWWIX�EPPSGEXMSR�TIVGIRXEKIW�WTIGM½IH�F]�
XLI�GSQTER]��(]REQMG�EWWIX�TYVGLEWMRK�ERH�WIPPMRK�HYVMRK�TSVXJSPMS�VIFEPERGMRK�
�
�
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9XMGE�2EXMSREP�� SRI�SJ� XLI� XST�����TVSTIVX]�GEWYEPX]� MRWYVERGI� GSQTERMIW� MR� XLI�9RMXIH�7XEXIW�� VIGIRXP]�
PMGIRWIH�967�TVSHYGXW�6MWO�)\TPSVIV��ERH�4VIHMGXEFPI�(]REQMGW� �)GSRSQMG�7GIREVMS�+IRIVEXSV��8SQ�
&]VRIW��1EREKMRK�(MVIGXSV�2SVXL�%QIVMGE�� VITSVXIH��9XMGE�[MPP� YWI�967� WSJX[EVI� JSV� ½RERGMEP� EREP]WMW�
ERH�IGSRSQMG�GETMXEP�QSHIPMRK��*SYRHIH�MR�������XLI�'SQTER]�LEW�KVS[R�MRXS�E�QENSV�MRWYVIV�SJJIVMRK�E�
[MHI�VERKI�SJ�TIVWSREP�PMRIW�ERH�WTIGMEPX]�GSQQIVGMEP�MRWYVERGI�XS�XLI�KVETLMG�EVXW�MRHYWXVMIW��IHYGEXMSREP�
MRWXMXYXMSRW��ZSPYRXIIV�½VI�HITEVXQIRXW��VIPMKMSYW�MRWXMXYXMSRW�ERH�PMFVEVMIW��EQSRK�SXLIVW�
�
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7MVMYW�'ETMXEP�1EVOIXW��&IVQYHE�0XH����7'1�E�VIGIRXP]�JSVQIH�GETMXEP�QEREKIQIRX�GSQTER]�XLEX�JSGYWIW�
SR�-RWYVERGI�PMROIH�WIGYVMXMIW��-07�WMKRIH�YT�JSV�6MWO�)\TPSVIV���8SQ�&]VRIW��1EREKMRK�(MVIGXSV�2SVXL�
%QIVMGE�� ERH�'LEVPIW�'EV[MR��8IGLRMGEP�(MVIGXSV�2SVXL�%QIVMGE�� [SVOIH�[MXL� 7MVMYW� SR� XLI� TVSNIGX��
8LI�967�(]REQMG�*MRERGMEP�%REP]WMW�QSHIP�MW�FIMRK�HITPS]IH�F]�7'1�XS�XVEGO�ERH�QEREKI�'%8�I\TSWIH�
GSRXVEGXW��7'1��MW�E�XLMVH�TEVX]�VIMRWYVERGI�EWWIX�QEREKIQIRX�EVQ�SJ�XLI�;LMXI�1SYRXEMRW�-RWYVERGI�+VSYT��
[LMGL�VIGIRXP]�PEYRGLIH�MXW�½VWX�-07�JYRH�
�
�
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6IREMWWERGI� -RWYVERGI�'SQTER]�� 0XH��� E� PIEHMRK�QYPXM�PMRI� MRWYVIV� MR� XLI� 6YWWMER� *IHIVEXMSR�� LEW� PMGIRWIH�
967�VIWIVZMRK� WSJX[EVI��±;I´VI�IWTIGMEPP]�TPIEWIH� XLEX� XLMW�QENSV� MRWYVIV� WIPIGXIH�6IW�7SPZIV�� EJXIV�E�
VMKSVSYW�VIZMI[�SJ�GSQTIXMRK�TVSHYGXW��ERH�[I�PSSO�JSV[EVH�XS�[SVOMRK�[MXL�XLI�'SQTER]�SR�E�TEGOEKI�
SJ�967�WSJX[EVI�²�%PI\�&YWLIP��')3�SJ�967�WEMH��6IREMWWERGI�TVSZMHIW�MRWYVERGI�TVSHYGXW�ERH�WIVZMGIW�
XS� MRHMZMHYEPW� ERH� GSQTERMIW� XLVSYKLSYX� 6YWWME� ERH� MRXIVREXMSREPP]�� /RS[R� JSV� MRRSZEXMSR�� 6IREMWWERGI�
MRXVSHYGIH�SRPMRI�MRWYVERGI�MR�6YWWME�[LIR�MX�STIRIH�XLI�GSYRXV]´W�½VWX�ZMVXYEP�MRWYVERGI�WEPIW�GIRXIV�MR�������
8LI�'SQTER]�STIVEXIW�JVSQ�LIEHUYEVXIVW�MR�1SWGS[�ERH�QEMRXEMRW�SJ½GIW�MR�QSWX�QENSV�6YWWMER�GMXMIW�
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9PXMQEXI� 6MWO� 7SPYXMSRW� [EW� SRI� SJ� ½ZI� ½REPMWXW� LSRSVIH� EW� &IWX�
8IGLRSPSK]� 4VSZMHIV� MR� XLI� -RXIPPMKIRX� -RWYVIV� 1EKE^MRI� �����
+PSFEP� %[EVHW� WYVZI]� SJ� MRWYVERGI� ERH� VIMRWYVERGI� PIEHIVW� ERH��
TVSZMHIVW�[SVPH[MHI��

*MREPMWXW�[IVI�VIGSKRM^IH�EX�XLI�E[EVHW�HMRRIV�LIPH�HYVMRK�XLI�ERRYEP�
GSRGPEZI�SJ�VIMRWYVERGI�I\IGYXMZIW�MR�1SRXI�'EVPS�VIGIRXP]��967�[EW�
WIPIGXIH� JVSQ� E� FVSEH� PMWX� SJ� MRHYWXV]� PIEHIVW� [LS� VIWTSRHIH� XS��
XLI�WYVZI]��

,IVI´W�[LEX�WSQI�SJ�XLIQ�LEH�XS�WE]�EFSYX�967��

±&IWX�MR�XLI�QEVOIX²���

±8LI�GSQTER]�SJJIVW�F]� JEV� XLI�FIWX�(*%�QSHIPMRK�
���XLI]�EVI�ZIV]�MRRSZEXMZI�²���

±8LI� (*%�QSHIP� MW� IEW]� XS� YWI�� ERH� MJ� ]SY� LEZI� E�
UYIWXMSR��XLI]�EVI�EP[E]W�EZEMPEFPI�XS�EWWMWX�²

967� LEW� FIIR� RSQMREXIH� JSV� XLI� ����� E[EVH� XS� FI� TVIWIRXIH�
7ITXIQFIV� ���� ������ EW� VIMRWYVERGI� I\IGW� JVSQ� EVSYRH� XLI�[SVPH�
KEXLIV�JSV�XLIMV�ERRYEP�WIWWMSR�MR�1SRXI�'EVPS�
�
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,IVFIVX� +�� �,IVF� (IWWSR�� E� WIRMSV� EGXYEV]� [MXL� FVSEH�
I\TIVMIRGI� MR� XLI� 0SRHSR��%WMER� ERH� 9�7�� QEVOIXW�� LEW� NSMRIH� XLI�
0SRHSR� SJ½GI� SJ� 967� EW�8IGLRMGEP�(MVIGXSV�� ')3�%PI\�&YWLIP��
ERRSYRGIH��(IWWSR�MW�ER�%WWSGMEXI��'EWYEPX]�%GXYEVMEP�7SGMIX]��E�JSVQIV�
4VIWMHIRX��'EWYEPX]�%GXYEVMIW� MR�)YVSTI��ERH�GYVVIRXP]�E�QIQFIV�SJ�
XLI�'%7�-RXIVREXMSREP�-WWYIW�ERH�%WME�6IKMSREP�'SQQMXXIIW�

-R�VIGIRX�]IEVW��(IWWSR�LIPH�WIRMSV�TSWMXMSRW�MR�%WME�MRGPYHMRK�'LMIJ�
%GXYEV]�JSV�%GI�-RWYVERGI�+VSYT�MR�8LEMPERH�ERH�)\IGYXMZI�(MVIGXSV��
8LEMPERH�%GXYEVMEP�7IVZMGIW�JSV�/41+��

)EVPMIV�� (IWWSR� [EW� 'LMIJ� %GXYEV]�� %SR� 6MWO� 'SRWYPXERXW� )YVSTI��
%PXIVREXMZI�6MWO�8VERWJIV�9RHIV[VMXIV��0MFIVX]�6I��0SRHSR��ERH�'LMIJ�
%GXYEV]��.EVHMRI�0PS]H�8LSQTWSR��-R�XLI�9�7��LI�LIPH�EGXYEVMEP�TSWXW�EX�
7%*)'3��-RHYWXVMEP�-RHIQRMX]�ERH�+VIEX�%QIVMGER��

±,IVF�FVMRKW� E�[IEPXL�SJ� EGXYEVMEP� ERH�FYWMRIWW� I\TIVMIRGI� XS�SYV�
0SRHSR�SJ½GI�[LIVI�LI�[MPP�FI�VIWTSRWMFPI�JSV�XLI�9/�QEVOIX�EW�[IPP�
EW�SXLIV�VIKMSRW�²�&YWLIP�WEMH�
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8EMTMRK�6I� VIGIRXP]� VIRI[IH�6MWO�)\TPSVIV��ERH�FIGEQI� XLI�½VWX�
%WMER�GSQTER]�XS�TYVGLEWI�XLI�967�)GSRSQMG�7GIREVMS�+IRIVEXSV�
4VIHMGXEFPI�(]REQMGW�ERH�XLI� PSWW�VIWIVZMRK�WSJX[EVI�6IW�7SPZIV���
(EZMH�4MIWWI��1EREKMRK�(MVIGXSV�%WME�4EGM½G��VITSVXIH��

8EMTMRK�6I� MW�E�WYFWMHMEV]�SJ�'LMRE�8EMTMRK�+VSYT�ERH� MW� XLI� PEVKIWX�
TVSJIWWMSREP�VIMRWYVERGI�GSQTER]�MRGSVTSVEXIH�MR�,SRK�/SRK�[LIVI�
MX�LEW�STIVEXIH�JSV����]IEVW��-X�MW�EPWS�E�QENSV�TVSZMHIV�SJ�VIMRWYVERGI�
MR� 'LMRE� JVSQ� MXW� SJ½GI� MR� &IMNMRK�� ERH� XLVSYKLSYX� 7SYXLIEWX�%WME�
JVSQ�MXW�SJ½GI�MR�0EFYER��1EPE]WME���%WME�6IMRWYVERGI�&VSOIVW�
4XI�� 0XH�� �%6&�� FEWIH� MR� 7MRKETSVI�� ERH� XLI� %WME� 'ETMXEP�
6IMRWYVERGI� +VSYT� 4XI�� 0XH��� SRI� SJ� XLI� [SVPH´W� XST� ���
VIMRWYVIVW��EPWS�VIRI[IH�XLIMV�PMGIRWIW�JSV�967�WSJX[EVI�
�
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(EZMH� 4MIWWI�� 1EREKMRK� (MVIGXSV�%WME� 4EGM½G�� VITSVXW� XLEX� XLI�
HIQERH�JSV�(]REQMG�*MRERGMEP�%REP]WMW�WSJX[EVI�[MPP�KVS[�WMKRM½GERXP]�
SZIV� XLI� RI\X� JI[� ]IEVW� MR� XLI� VIKMSR� EW� VIKYPEXSV]� EKIRGMIW� WIX�
WXERHEVHW� JSV� VMWO�FEWIH� GETMXEP��±-R�%WME�� VMWO�QEREKIQIRX� MW� HVMZIR�
TVMQEVMP]� F]� VIKYPEXSV� ETTVSZEP� ERH� VEXMRK� VIUYMVIQIRXW�� ;MXL�
MRWYVERGI� WYTIVZMWSVW� MR�QSWX�%WMER� GSYRXVMIW�QSZMRK� XS[EVH� VMWO�
FEWIH�GETMXEP�VIKYPEXMSR�SZIV�XLI�RI\X�XLVII�]IEVW��MRWYVIVW�[MPP�RIIH�
WSTLMWXMGEXIH�½RERGMEP�VMWO�WSJX[EVI�XS�GSQTP]�²�4MIWWI�TVIHMGXW�

967� MW� KIEVMRK� YT� XS� WIVZI� XLMW� FYVKISRMRK�QEVOIX��±-R� 'LMRE�� [I�
LEZI�GSQTPIXIH�WYGGIWWJYP�XVEMRMRK�MR�(]REQMG�*MRERGMEP�%REP]WMW�ERH�
VMWO�QEREKIQIRX� EX� 4IOMRK�9RMZIVWMX]� [SVOMRK�[MXL� 4VSJIWWSV� 7YR��
(IER�SJ�)GSRSQMGW��8LI�XVEMRMRK�[MPP�FI�VITIEXIH�PEXIV�XLMW�]IEV��;I�
EPWS�LEZI�XIEQMRK�EKVIIQIRXW�[MXL�'EXEP]XMGW�4XI��0XH���XLI�½VWX�
[LSPP]�%WMER� GEXEWXVSTLI�QSHIPMRK� GSQTER]�� ERH�)=�7MRKETSVI�
�)VRWX� 
=SYRK�� TVSZMHIV� SJ� VMWO� QEREKIQIRX�� VIKYPEXSV]� EHZMWSV]�
ERH�EGXYEVMEP� WIVZMGIW� XS� XLI�FEROMRK�ERH� MRWYVERGI� WIGXSVW�� EQSRK�
SXLIVW�²�4MIWWI�RSXIW�
�
�
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%R�MRXIVZMI[�[MXL�%R]E�/YXWMRE
)\IGYXMZI�(MVIGXSV�+PSFEP�&YWMRIWW�(IZIPSTQIRX
9PXMQEXI�6MWO�7SPYXMSRW��00'

=SY´ZI�FIIR� MRZSPZIH� MR� XLI�HIZIPSTQIRX�SJ�½RERGMEP� VMWO�QSHIPMRK� JSV�
XLI�MRWYVERGI�ERH�VIMRWYVERGI�MRHYWXV]�SZIV�QER]�]IEVW��0EVKI�MRWYVIVW�
KIRIVEPP]� LEZI� MRGSVTSVEXIH� ½RERGMEP� VMWO� QSHIPW� MRXS� XLI� FYWMRIWW�
TPERRMRK�TVSGIWW��FYX�WQEPPIV�GSQTERMIW�LEZI�FIIR�WPS[�XS�EHSTX� XLMW�
WSTLMWXMGEXIH�WSJX[EVI��(S�]SY�WII�XLI�ZEWX�RYQFIV�SJ�WQEPPIV�GSQTERMIW�
EW�E�KVS[MRK�QEVOIX�JSV�967�TVSHYGXW#

%R]E��=IW��8LIVI´W� RS� HSYFX�� WQEPPIV� GSQTERMIW� EVI� FIKMRRMRK� XS�
VIGSKRM^I�XLI� MQTSVXERGI�SJ�QSHIPMRK�XS�EWWIWW�XLI�VMWOW�XLI]� JEGI�
ERH�TPER�JSV�XLI�JYXYVI��1SVI�WQEPP�GSQTERMIW�EVI�KIEVMRK�YT�XS�YWI�
QSHIPW�IJJIGXMZIP]�EW� XLI� MRWYVERGI� MRHYWXV]�QEXYVIW��8LI� XVYXL� MW� MX�
HSIWR´X�VIEPP]�QEXXIV�LS[�WQEPP�SV�LS[�PEVKI�XLI�GSQTER]�MW��-R�SVHIV�
XS� STIVEXI� IJ½GMIRXP]� FSXL� PEVKI� ERH� WQEPP� GSQTERMIW� ��� IWTIGMEPP]�
QYPXM�PMRI� TVSTIVX]�GEWYEPX]� MRWYVIVW� ��� RIIH� XS� EHHVIWW� XLI� WEQI�
UYIWXMSRW�ERH�MWWYIW��

7XSGLEWXMGEPP]�SV�HIXIVQMRMWXMGEPP]� XLI�WQEPP�GSQTERMIW�WLSYPH�GSQI�
YT�[MXL�E�TVSGIWW�SJ�QSHIPMRK�E�WGIREVMS�SJ�JYXYVI�FEPERGI�WLIIXW�ERH�
MRGSQI�WXEXIQIRXW��JVSQ�SRI�XS�½ZI�]IEVW�MRXS�XLI�JYXYVI��VI¾IGXMRK�
TSWWMFPI� SYXGSQIW� GSRXMRKIRX� SR� ZEVMSYW� WXVEXIKMIW�� -R� KIRIVEP� XLI�
EWWYQTXMSRW�[SYPH�MRGPYHI�XLI�JSPPS[MRK�



8S�[LEX�I\XIRX�HS�VEXIW�RIIH�XS�FI�MRGVIEWIH#�%PP�EX�SRGI�SV�IZIV]�
WM\�QSRXLW#

,S[� QER]� TSPMG]LSPHIVW� [SYPH� ¾II� XS� SXLIV� GEVVMIVW� GEYWMRK� E�
PMUYMHMX]�TVSFPIQ�KMZIR�XLI�VEXI�MRGVIEWIW#

,S[�QER]�PMRIW�SJ�FYWMRIWW�WLSYPH�XLI]�XEVKIX�JSV�KVS[XL�SV�I\MX#

,S[�HSIW�XLI�GSQTER]´W�VIMRWYVERGI�WXVYGXYVI�RIIH�XS�FI�VIZMWIH��
ERH�LS[�HSIW�XLEX�TPE]�SYX�MR�XLI�½RERGMEPW#

,S[�HS� XLI]� VI¯WXVEXIKM^I� XLI� EWWIX� WMHI� SJ� XLI� FEPERGI� WLIIX� XS�
MQTVSZI�GEWL�¾S[#

'ER�XLI]�KIX�WSQI�EHHMXMSREP�GETMXEP#�,S[�QYGL�HS�XLI]�RIIH�ERH�
EX�[LEX�GSWX#

9WMRK� ½RERGMEP� VMWO� QSHIPW�� XLI]� GER� IZEPYEXI� HMJJIVIRX� WGIREVMSW��
MRWXIEH�SJ�VIP]MRK�SR�XLI�SPH�±[LEX�MJ ²�ETTVSEGL�

1]� TSMRX� MW� XLEX� WQEPP� MRWYVERGI� ERH� VIMRWYVERGI� GSQTERMIW� [MXL�
TSVXJSPMSW� GSRWMWXMRK� SJ� QYPXMTPI� PMRIW� SJ� FYWMRIWW� EVI� TVIXX]� QYGL�
MR� XLI� WEQI� WLSIW�EW� XLI� PEVKI�GEVVMIVW�[LIR� MX� GSQIW� XS�½RERGMEP�
QSHIPMRK�RIIHW���-J�Q]�XIEQ�[IVI�XS�WXEVX�E�WQEPP�MRWYVERGI�GSQTER]�
XSHE]��SYV�TVMSVMX]�[SYPH�FI�XS�FYMPH�E�WXVSRK�QSHIPMRK�XIEQ���MX�GSYPH�
FI�E�WQEPP�XIEQ�SJ�TVSJIWWMSREPW�[MXL�E�TS[IVJYP�QSHIPMRK�TPEXJSVQ�
MR�SVHIV�XS�GVIEXI�XLI�VMKLX�JYRHEQIRXEPW�JSV�KVS[MRK�XLI�GSQTER]�

;LEX�EVI�XLI�QENSV�HVMZIVW�SJ�HIQERH�JSV�(]REQMG�*MRERGMEP�%REP]WMW����
VIKYPEXSVW��VEXMRK�EKIRGMIW�SV�XLI�FSXXSQ�PMRI�FIRI½XW�JVSQ�YRHIVWXERHMRK�
ERH�UYERXMJ]MRK�XLI�VMWOW�GSQTERMIW�JEGI#

%R]E��8LI� WMXYEXMSR� ZEVMIW� [MHIP]� JVSQ� GSYRXV]� XS� GSYRXV]�� JVSQ�
VIKMSR� XS� VIKMSR� ERH�IZIR� JVSQ� WXEXI� XS� XLI� WXEXI� MR� XLI�97�� � � -X´W�
HMJ½GYPX� XS� KIRIVEPM^I��8LIVI� EVI� E� RYQFIV� SJ� GSYRXVMIW�[LIVI� XLI�
QENSV� HVMZMRK� JSVGI� MW� VIKYPEXSV]� EKIRGMIW� FIGEYWI� SZIVEPP�� VEXIW� MR�
XLIWI�GSYRXVMIW�EVI� XSS� PS[��ERH� MX� MW�I\XVIQIP]�HMJ½GYPX� XS�I\TERH�
MRXS�XLI�HMJJIVIRX�PMRIW�SJ�FYWMRIWW�SV�MRXS�HMJJIVIRX�VIKMSRW��,S[IZIV��
-R�E�RYQFIV�SJ�GSYRXVMIW�XLI�VIKYPEXSVW�EVI�NYWX�E�JSVQEPMX]��ERH�XLI�
MRWYVERGI�QEVOIX� MW� VIZIRYI�HVMZIR�� -R�QEXYVI�QEVOIXW� PMOI� XLI�97��
9/�ERH�+IVQER]�XLIVI�MW�XVIQIRHSYW�TVIWWYVI�JVSQ�FSXL�VIKYPEXSVW�
ERH�VEXMRK�EKIRGMIW�XS�YXMPM^I�½RERGMEP�VMWO�QSHIPW�EW�TEVX�SJ�)RXIVTVMWI�
6MWO�1EREKIQIRX��*VSQ�SYV�SFWIVZEXMSR�SJ�QEXYVI�QEVOIXW��XLI�QSWX�
WYGGIWWJYP�MRWYVERGI�ERH�VIMRWYVERGI�GSQTERMIW�EVI�XLSWI�XLEX�LEZI�
XLI�QSWX�EHZERGIH�QSHIPMRK�XSSPW�ERH�QSHIPMRK�I\TIVXW��

;LEX�MW�967�HSMRK�XS�OIIT�MXW�¾EKWLMT�TVSHYGX��6MWO�)\TPSVIV��
EW� XLI� TVIJIVVIH� QSHIP� JSV� PIEHMRK� MRWYVIVW�� VIMRWYVIVW�� FVSOIVW�� EWWIX�
QEREKIVW�ERH�KSZIVRQIRXEP�EKIRGMIW�[SVPH[MHI#

%R]E�� 6MWO� )\TPSVIV�� MW� GSRWXERXP]� FIMRK� YTHEXIH� F]� SYV�
VIWIEVGL�ERH�HIZIPSTQIRX�XIEQ�XS�FI�EX�XLI�JSVIJVSRX�SJ�QSHIPMRK�
XIGLRSPSK]�� 8LI� VIEPMX]� MW� QSWX� SJ� SYV� GPMIRXW� EVI� GSQTERMIW�
XLEX� LEZI� LEH� TVIZMSYW� I\TIVMIRGI� [MXL� SXLIV� (*%� WSJX[EVI�
TVSHYGXW�� ;I� LEZI� JSYRH� XLEX� EGXYEVMIW� [LS� GSQTEVI� XLIMV�
TVIZMSYW� I\TIVMIRGI� [MXL� QSHIPW� JVSQ� GSQTIXMXSVW� WIPIGX� 967�
TVSHYGXW� FIGEYWI� XLI]� EVI�QSVI� YWIV� JVMIRHP]� ERH� WXEXI�SJ�XLI�EVX��

7SQIXMQIW�� MX´W� QSVI� HMJ½GYPX� XS� MQTVIWW� RI[� YWIVW� FIGEYWI� XLI�
JYRGXMSREPP]�SJ� EPP�(*%� XSSPW� EZEMPEFPI� MR� XLI�QEVOIX� MW�TVIXX]�QYGL�
XLI�WEQI���,S[IZIV��[LIR�RI[GSQIVW�QEOI�TVSHYGX�GSQTEVMWSRW��

XLI]� WII� XLI� XIGLRMGEP� ERH� JYRGXMSREP� WYTIVMSVMX]� SJ� 967� WSJX[EVI���
%PP� -� GER� WE]� MW� XLEX�SYV�±FY]IVW²� EVI� XLI�QSWX� ORS[PIHKIEFPI� ERH�
WSTLMWXMGEXIH� EGXYEVMIW� [LIR� MX� VIPEXIW� XS� E� WXSGLEWXMG� QSHIPMRK�
I\IVGMWI���7S��ERW[IVMRK�]SYV�UYIWXMSR��[I�EVI�HIHMGEXIH�XS�TVSZMHMRK�
XLI�FIWX�QSHIPMRK�WSPYXMSRW�SR�XLI�QEVOIX�ERH�QEOMRK�WYVI�XLEX�IEGL�
ERH�IZIV]�SRI�SJ�SYV�GPMIRXW�MW�GSQTPIXIP]�WEXMW½IH�
�
;LEX� EVI� GSQTERMIW� PSSOMRK� JSV� JVSQ� XLIMV� ½RERGMEP� QSHIPMRK��
WSJX[EVI�XSHE]#

%R]E��-R�XSHE]´W�GSQTIXMXMZI�QEVOIXTPEGI��GSQTERMIW�[ERX�½RERGMEP�
QSHIPMRK� WSJX[EVI� XLEX� LIPTW� XLIQ� TPER� JSV� XLI� JYXYVI� [MXL� JYPP�
YRHIVWXERHMRK�SJ�XLI�VMWOW�XLI]�JEGI�YRHIV�E�[MHI�VERKI�SJ�WGIREVMSW��
'SQTERMIW� XLEX� YWI� PIEHMRK� IHKI� WSJX[EVI� [MPP� FI� [MRRIVW� MR� XLI��
PSRK�VYR�

967�XEOIW�TVMHI�MR�FIMRK�ER�MRHITIRHIRX�HIZIPSTIV�SJ�(*%�WSJX[EVI��;L]�
MW�XLMW�MQTSVXERX�XS�YWIVW#

%R]E��3YV�GPMIRXW�PMOI�XLI�JEGX�XLEX�[I�LEZI�RS�LMHHIR�EKIRHEW�XS�
WIPP�SXLIV�TVSHYGXW�ERH�WIVZMGIW��;I�TVSZMHI�SFNIGXMZI�EHZMGI�FEWIH�
I\GPYWMZIP]�SR�]SYV�RIIHW��3YV�WSPI�GSQQMXQIRX� MW� XS�TVSZMHI�SYV�
GPMIRXW�XLI�QSWX�EHZERGIH�½RERGMEP�VMWO�WSJX[EVI�MR�XLI�QEVOIX�

�
�
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(EZMH�3´+SVQER��1EREKMRK�(MVIGXSV�JSV�-FIVME�ERH�0EXMR�%QIVMGE��
VITSVXW�E� WYVKI�SJ� MRXIVIWX�SR� XLI�TEVX�SJ�7TERMWL�ERH�4SVXYKYIWI�
MRWYVIVW� MR� EHSTXMRK� (]REQMG� *MRERGMEP� %REP]WMW� �(*%� WSJX[EVI�
RS[�XLEX�7SPZIRG]� --� MW�WGLIHYPIH�XS�KS� MRXS�IJJIGX� .ERYEV]�����������
�
±'IVXEMRX]� SZIV� XLI� MQTPIQIRXEXMSR� HEXI� EJXIV� PIRKXL]� HIPE]W� LEW�
GEYWIH�QER]�GSQTERMIW�XS�VIWXEVX�XLIMV�TPERW�XS�EHSTX�(*%�QSHIPW��
ERH�[I´VI�IRKEKIH�[MXL�E�RYQFIV�MR�TVSZMHMRK�6MWO�)\TPSVIV��EPSRK�
[MXL�SXLIV�967�TVSHYGXW�²�

±1ER]�GSQTERMIW�EVI�EPWS�GSRWMHIVMRK�W[MXGLMRK�XS�967�EJXIV�]IEVW�
SJ� JVYWXVEXMSR� [MXL� GSQTIXMXSVW �́ WSJX[EVI�� GEYWIH� F]� E� RYQFIV� SJ�
JEGXSVW� MRGPYHMRK� HMJ½GYPX]� SJ� YWI�� OI]�QER� HITIRHIRGMIW�� PEGO� SJ�
S[RIVWLMT�ERH�GSRWYPXMRK�GSWXW�XS�REQI�NYWX�E�JI[�²�3´+SVQER�WEMH���
�
±8LI�JEGX�XLEX�[I�EVI�ER�MRHITIRHIRX�TVSZMHIV�[MXL�RS�EKIRHE�SXLIV�
XLER�TVSZMHMRK� XLI�FIWX� WSJX[EVI� MW�TVIWIRXMRK�E� VIEP� ERH�EXXVEGXMZI�
EPXIVREXMZI�XS�XLIMV�TVIWIRX�WSPYXMSR�²�LI�EHHIH�

%R]E�/YXWMRE� NSMRIH� 967� MR� ������ 7LI� LEW� FIIR� E� PIEHIV� MR�
FVMRKMRK�XLI�'SQTER]�XS�MXW�TVIWIRX�TSWMXMSR�EW�E�TVIIQMRIRX�TVSZMHIV�
SJ�½RERGMEP�VMWO�WSJX[EVI�XS�XLI�MRWYVERGI�ERH�VIMRWYVERGI�MRHYWXV]��
4VMSV� XS� NSMRMRK�967�� WLI�LIPH�EGXYEVMEP�TSWXW�EX�+Y]�'EVTIRXIV�
�
'SQTER]���%SR�6I�ERH�7[MWW�6I��

/YXWMRE� LSPHW� E� 1�� 7G�� -R� QEXLIQEXMGW� ERH� GSQTYXIV� WGMIRGI�
JVSQ� /MIZ� 4IHEKSKMGEP� 9RMZIVWMX]� MR� XLI� 9OVEMRI� ERH� ER� 1&%�
MR� EGXYEVMEP� WGMIRGI� ERH� ½RERGI� JVSQ� XLI�'SPPIKI� SJ� -RWYVERGI� EX� �
7X��.SLR´W�9RMZIVWMX]�
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6MWO�)\TPSVIV��¯�%�TS[IVJYP��¾I\MFPI��YWIV�JVMIRHP]�(]REQMG�
*MRERGMEP�%REP]WMW�XSSP�YWIH�JSV �

���4SVXJSPMS�VMWO�QEREKIQIRX
���1E\MQM^MRK�IJ½GMIRG]�SJ�GIHIH�VIMRWYVERGI�SV��
����VIXVSGIWWMSR�TVSKVEQW
���*YPP�½RERGMEP�WXEXIQIRX�QSHIPMRK��IZEPYEXMRK�ZSPEXMPMX]�SJ��
����½RERGMEP�VIWYPXW
���(IXIVQMRMRK�IGSRSQMG�GETMXEP�VIUYMVIQIRXW��GETMXEP�EPPSGEXMSR
���%WWIX�PMEFMPMX]�QEXGLMRK��GEWL�¾S[�EREP]WMW
���'IHIH�VIMRWYVERGI�GSWX�EPPSGEXMSR
���1IEWYVMRK�TIVJSVQERGI�SJ�ZEVMSYW�WIKQIRXW�SJ�E�GSQTER]
���(EXE�MRXIVGLERKI�[MXL�SXLIV�ETTPMGEXMSRW�WYGL�EW�GEXEWXVSTLI�
����QSHIPW�ERH�1MGVSWSJX�)\GIP
���7SPZIRG]�--�GSQTPMERGI
���(IZIPSTMRK�)RXIVTVMWI�6MWO�1EREKIQIRX�4VSKVEQW

6MWO�)\TPSVIV��)\TVIWW�)HMXMSR�¯�%�(]REQMG�*MRERGMEP�
%REP]WMW�XSSP�HIWMKRIH�XS�QIIX�XLI�RIIHW�SJ�VIKMSREP��QMH�WM^I�ERH�
WQEPPIV�MRWYVIVW�ERH�VIMRWYVIVW�

���-RGSVTSVEXIW�QER]�JIEXYVIW�SJ�6MWO�)\TPSVIV��WMQTPM½IH�ERH�
����XEMPSVIH�XS�WIVZI�XLI�QMHHPI�QEVOIX
���%JJSVHEFPI�XSSP�JSV�TSVXJSPMS�QSHIPMRK��VIKYPEXSV]�GSQTPMERGI��
����VIMRWYVERGI�EREP]WMW�ERH�SXLIV�YWIW�JSV�GSQTERMIW�XLEX�HS�RSX��
����VIUYMVI�XLI�I\XIRWMZI�JYRGXMSREPMX]�RIIHIH�F]�PEVKI�GSVTSVEXMSRW�
����XS�FYMPH�QYGL�FMKKIV�ERH�QSVI�GSQTPI\�QSHIPW
���*YPP]�WTIGM½IH��MRXIKVEXIH�EWWIX�PMEFMPMX]�QSHIPMRK�TPEXJSVQ
���'SWX�IJJIGXMZI�QSHIP�XS�QIIX�VEXMRK�EKIRG]�ERH��
����VIKYPEXSV]�WXERHEVHW

4VIHMGXEFPI�(]REQMGW�¯�+PSFEP�IGSRSQMG�QSHIP�XLEX�WMQYPEXIW�
XLI�FILEZMSV�SJ�QEMR�IGSRSQMG�ZEVMEFPIW�MR�QYPXMTPI�IGSRSQMIW�

���%PPS[W�TPERRIVW�XS�XIWX�WXVEXIKMG�EPXIVREXMZIW�YRHIV�QER]�TSWWMFPI��
����JYXYVI�IGSRSQMG�WGIREVMSW
���6IPMEFPI�QSHIP�SJ�IGSRSQMG�IRZMVSRQIRX�JSV�HIWMKR�SJ�VMWO�
����QMXMKEXMSR�ERH�LIHKMRK�WXVEXIKMIW
���-RZEPYEFPI�JSV�IZEPYEXMRK�TSPMG]�STXMSRW�MR�QER]�HMJJIVIRX�WIXXMRKW
���9WIJYP�XSSP�JSV�FYWMRIWW�HIGMWMSR�QEOIVW��KSZIVRQIRX�EKIRGMIW��
����VIKYPEXSV]�FSHMIW�ERH�½RERGMEP�MRWXMXYXMSRW
���7MQYPEXIW�PEVKI�RYQFIVW�SJ�WXSGLEWXMG�IGSRSQMG�WGIREVMSW�JSV�
����+(4�KVS[XL�VEXIW��MR¾EXMSR��YRIQTPS]QIRX��[EKI�KVS[XL��
����I\GLERKI�VEXIW��WXSGO�QEVOIX�MRHI\IW�ERH�SXLIV�ZEVMEFPIW

9PXM*MX��¯�7STLMWXMGEXIH�HMWXVMFYXMSR�½XXMRK�WSJX[EVI�XLEX�LIPTW�
TEVEQIXIVM^I�WXEXMWXMGEP�QSHIPW��

���*MRHW�WYMXEFPI�HMWXVMFYXMSR�TEVEQIXIVW�XLEX�EGGSYRX�JSV�VIEP�[SVPH�
����GSRWXVEMRXW�ERH�HEXE�PMQMXEXMSRW
���7LSVX�ERH�PSRK�XEMPIH�HMWXVMFYXMSRW�JSV�QSHIPMRK
���4VEGXMGEP�WYTTSVX�JSV�QSHIP�GEPMFVEXMSR�YWMRK�EZEMPEFPI�HEXE
���,IPTW�EWWIWW�UYEPMX]�SJ�½XXIH�QSHIPW�F]�IWXMQEXMRK�YRGIVXEMRX]�JSV�
����IEGL�½XXIH�HMWXVMFYXMSR

%WWIX�4SVXJSPMS�3TXMQM^IV�¯�2I[�WSJX[EVI�XS�LIPT�GSQTERMIW�
EREP]^I�VMWO�TSVXJSPMSW�ERH�HIGMHI�SR�XLI�QSWX�IJJIGXMZI�EPPSGEXMSR��
SJ�EWWIXW�

���)REFPIW�YWIVW�XS�HIXIVQMRI�XLI�STXMQEP�QM\�SJ�EWWIXW�XS�LSPH�MR��
����SVHIV�XS�QIIX�JYXYVI�SFPMKEXMSRW�ERH�QE\MQM^I�VIXYVR�MR��
����EGGSVHERGI�[MXL�XLIMV�VMWO�ETTIXMXI�HYVMRK�XLI�QSHIPIH��
����JYXYVI�TIVMSH�
���'ER�FI�PMGIRWIH�EW�E�WITEVEXI�TE]EFPI�WIVZMGI�SV�GSQFMRIH�[MXL�
����6MWO�)\TPSVIV��SV�SXLIV�967�TVSHYGXW�XS�HIXIVQMRI�XLI�STXMQEP�
����EWWIX�QM\�JSV�E�GSQTER]´W�TSVXJSPMS�SJ�PMEFMPMXMIW
���9WIVW�GER�WTIGMJ]�ZEVMSYW�GSRWXVEMRXW�[MXLMR�[LMGL�XLI�
����STXMQM^EXMSR�XEOIW�TPEGI�ERH�XLI�3TXMQM^IV�[MPP�HIPMZIV�E�RYQFIV�
����SJ�STXMQEP�TSVXJSPMSW��QE\MQM^MRK�XLI�VIXYVR�JSV�E�KMZIR�VMWO�SV�
����ZMGI�ZIVWE�
���9WIW�XLI�WXERHEVH�SYXTYX�JVSQ�E�GSQTER]´W�MRXIVREP�QSHIP�XS�
����STXMQM^I�MXW�EWWIX�TSVXJSPMS�QM\��XEOMRK�MRXS�EGGSYRX�XLI�YRMUYI�
����JIEXYVIW�SJ�XLI�GSQTER]´W�MRWYVERGI�PMEFMPMXMIW�

8VERWPEXSV���JSV�)\GIP�¯�9RMUYI�WTVIEHWLIIX�GSQTMPIV�XLEX�
GSRZIVXW�)\GIP�QSHIPW�MRXS�JEWX�VYRRMRK�I\IGYXEFPI�TVSKVEQW�

���9WIH�XS�I\XIRH�ERH�GYWXSQM^I�XLI�JYRGXMSREPMX]�SJ�IZIV]�TEVX�SJ�
����6MWO�)\TPSVIV��XS�QIIX�XLI�QSWX�I\EGXMRK�QSHIP�VIUYMVIQIRXW
���%FMPMX]�XS�GVIEXI�RI[��GYWXSQ�VMWO�QSHIPW��VIMRWYVERGI�
����EVVERKIQIRXW�ERH�SXLIV�GYWXSQ�GSQTSRIRXW�YWMRK�GEPGYPEXMSRW�
����GSRXEMRIH�MR�)\GIP�WTVIEHWLIIXW
���8VERWPEXIW�GSQTPI\�GEPGYPEXMSRW�JVSQ�)\GIP�XS�JEWX�QEGLMRI�GSHI�
����XLEX�VYRW�YT�XS�LYRHVIHW�SJ�XMQIW�JEWXIV
���'ER�MRXIKVEXI�S[R�½RERGMEP�QSHIPW��EPKSVMXLQW�ERH�XLMVH�TEVX]�
����WSJX[EVI�MRXS�6MWO�)\TPSVIV��QSHIPW

6IW�7SPZIV��¯�%HZERGIH�HIXIVQMRMWXMG�ERH�WXSGLEWXMG�PSWW�VIWIVZI�
IWXMQEXMSR�ERH�QSHIPMRK�JVEQI[SVO�

���)REFPIW�GSQTERMIW�XS�MQTVSZI�PSWW�VIWIVZI�IWXMQEXMSR�ERH�KEMR�
����FIXXIV�YRHIVWXERHMRK�SJ�XLI�YRGIVXEMRX]�MR�VIWIVZIW
���1EOIW�EYXSQEXMG�XVMERKPI�HEXE�EHNYWXQIRXW�JSV�PSWW�GSWX�XVIRHW�
����ERH�I\TSWYVI�GLERKIW
���7XSGLEWXMG�(IGE]�1SHIP�TVSHYGIW�E�TVIHMGXIH�HIZIPSTQIRX�TEXL�
����XS�YPXMQEXI�ZEPYIW
���5YMGOP]�TVSHYGIW�TSMRX�IWXMQEXIW��I\TIGXIH�ZEPYIW�SV�WXSGLEWXMG�
����WMQYPEXMSRW�SJ�PSWW�VIWIVZIW�ERH�JYXYVI�GEWL�¾S[W�JVSQ��
����TEWX�PSWWIW�

(=2%1-'�*-2%2'-%0�%2%0=7-7�8)',2303+=�*631�967

�
3YV�'PMIRXW�-RGPYHI�8LIWI�-RHYWXV]�0IEHIVW

1YRMGL�6I
+IRIVEP�6IMRWYVERGI

;MPPMW�6I��-RG
+VSYTEQE
*EMVJE\�+VSYT
7IRXV]�-RWYVERGI

%RH�1ER]�1SVI�;SVPH[MHI


