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"G# NOY LGOR[XK ZU K^KXIOYK XKGYUTGHRK IGXK OTIXKGYKY ZNK XOYQ UL Y[IN NGXS$ UX

"H# NK NGY [TJKXZGQKT ZU VKXLUXS G J[Z_ U]KJ H_ ZNK UZNKX ZU ZNK ZNOXJ VKXYUT$ UX

"I# ZNK NGXS OY Y[LLKXKJ HKIG[YK UL XKROGTIK UL ZNK UZNKX UX ZNK ZNOXJ VKXYUT [VUT ZNK

[TJKXZGQOTM&

6KZKXSOTOT` xbRg K iKkRgn MhkihkKnchg�l khvncgR lRkwcMRl Kfhvgn nh nbR vgQRknKdcg` hS K Qvnz cl Kg

[TIRKGX GXKG UL RG]& DTROQK \KOR VOKXIOTM RG]$ ZNK IGYK RG] GTJ GTGR_YKY UL TKMROMKTZ [TJKXZGQOTM IRGOSY

MKTKXGRR_ NG\K TUZ VXUJ[IKJ HXOMNZ ROTK X[RKY& ENORK ZNK W[KYZOUT UL ]NKZNKX G J[Z_ ]GY [TJKXZGQKT OY G

RKMGR UTK$ ZNK GVVROIGZOUT UL a *)+3 Y[HYKIZOUTY "G#$ "H#$ GTJ "I# GXK W[KYZOUTY UL LGIZ ]NOIN JKVKTJ UT

ZNK TGZ[XK GTJ K^ZKTZ UL ZNK GIZ [TJKXZGQKT$ XKTJKXOTM OZ JOLLOI[RZ ZU JKZKXSOTK VXKIOYKR_ ]NGZ IUTJ[IZ

]ORR IUTYZOZ[ZK G TKMROMKTZ [TJKXZGQOTM&

(AH ';7?<53>$ /3C7@E 'ACBAC3E<A@ )IBAD76

CNK VUZKTZOGR IUTYKW[KTIKY UL a *)+3 GXK VKXNGVY HKYZ JKSUTYZXGZKJ OT '=C &63;71/9 B# )/69A;$ UTK

hS nbhvlKgQl hS KMnchgl cgcncKnRQ Qvkcg` nbR ±²²°�l kR`KkQcg` lcecMhgR ̀ Re LkRKln cfieKgnl�  'g '=C

&63;71/9$ ZNK B[VXKSK 5U[XZ UL >K\GJG [VNKRJ ZNK P[JMfRgn K`Kcgln $hx #bRfcMKe hg ieKcgncSS�l IRGOS

UL TKMROMKTZ VKXLUXSGTIK& 0.' @&)J 0/ ">K\& (00/#& 9Z LU[TJ ZNGZ ]NKT 6U] 5NKSOIGR [TJKXZUUQ ZNK

ZKYZOTM UL ROW[OJ YOROIUTK %% XKMGXJRKYY UL OZY RGIQ UL QTU]RKJMK ZNGZ ZNK YOROIUTK ]U[RJ [RZOSGZKR_ HK [YKJ

OT HXKGYZ OSVRGTZY %% OZ IXKGZKJ G J[Z_ ZU [RZOSGZK IUTY[SKXY$ ]NOIN OZ ZNKT TKMROMKTZR_ VKXLUXSKJ& CNK

5U[XZ NKRJ ZNGZ 6U] 5NKSOIGR VXU\OJKJ OZY Y[HYOJOGX_$ 6U] 5UXTOTM$ ZNK HXKGYZ OSVRGTZ SGT[LGIZ[XKX$

]OZN IUTZOT[OTM GYYOYZGTIK$ GTJ ZNGZ $hx #bRfcMKe�l bRKQ nhycMheh`cln kRgQRkRQ KQwcMR hg nbR nziRY UL

ZKYZY ZU IUTJ[IZ$ OTZKXVXKZKJ ZNK XKY[RZY$ GTJ XKIUSSKTJKJ GJJOZOUTGR ZKYZY GRUTM ]OZN UZNKX SKGY[XKY&

5UTYKW[KTZR_$ ZNK 5U[XZ JKZKXSOTKJ ZNGZ 6U] 5NKSOIGR [TJKXZUUQ ZNK J[Z_ UL ZKYZOTM ZNGZ 6U] 5UXTOTM

U]KJ ZU IUTY[SKXY$ GTJ ZNGZ 6U] 5UXTOTM XKROKJ Ug $hx #bRfcMKe�l RyiRknclR xbRg QRwRehicg` lcecMhgR

HXKGYZ OSVRGTZY& 6U] 5NKSOIGR ]GY ZNKXKLUXK Y[HPKIZ ZU JOXKIZ ROGHOROZ_ LUX ZNK OTP[XOKY GRRKMKJ H_ 6U]

#hkgcg`�l MhglvfRkl [TJKX a *)+3&

9Z YNU[RJ HK TUZKJ ZNGZ SUYZ IU[XZY NG\K SGOTZGOTKJ ZNK UVVUYOZK VUYOZOUT$ NURJOTM ZNGZ G VGXZ_ ]NU

GJ\OYKY G SGT[LGIZ[XKX UL IUTY[SKX MUUJY JUKY TUZ U]K G J[Z_ ZU ZNKT%[TQTU]T OTJO\OJ[GR V[XINGYKXY

hS nbR fKgvSKMnvkRk�l ̀ hhQl� Kl cn xhveQ cfihlR wcknvKeez ecfcneRll ecKLcecnz hg nbR iKknz ̀ cwcg` KQwcMR�  

FKZ$ ZNK IXOZOIGR VXOTIOVRK NKXK OY TUZ ZNGZ ZNK IRGOSY LUX TKMROMKTZ VKXLUXSGTIK GMGOTYZ 6U] 5NKSOIGR NGJ

ROSOZKJ Y[IIKYY$ H[Z XGZNKX ZNGZ VGXKTZ IUXVUXGZOUTY IGTTUZ IUTIR[YO\KR_ JKZKXSOTK ZNK \OGHOROZ_ UL

TKMROMKTZ [TJKXZGQOTM IRGOSY& =UXK OSVUXZGTZR_$ VGXKTZ IUXVUXGZOUTY IGTTUZ VXKJOIZ ZNK VUZKTZOGR



*

KTY[OTM K^VUY[XK$ YOTIK ZNK VGXGSKZKXY LUX ]NKT G J[Z_ NGY HKKT [TJKXZGQKT NG\K TUZ HKKT JKLOTKJ&

� (vln xbRg nbR Qvnz cl vgQRknKdRg� xbRg cn RgQl� KgQ xbKn MhgQvMn cl kRjvckRQ� KkR ghxbRkR MeRKkez 

JKLOTKJ GTJ VKXNGVY IGTThn LR�¡(

/C7"03>7 .79><97@57 GD# /ADE"03>7 (FEJ"EA"23C@$ % (<DE<@5E<A@ 2<E;AFE % (<887C7@57

CNK 6U] 5NKSOIGR IGYKY VXKYKTZKJ G YOZ[GZOUT UL VXK%fKgvSKMnvkcg` gR`ec`RgMR� nbKn cl� $hx #bRfcMKe�l 

ROGHOROZ_ ]GY HGYKJ UT ZNK TKMROMKTZ ZKYZOTM UL ]NGZ HKIGSK K ikcfKkz MhfihgRgn cg cnl lvLlcQcKkz�l

ikhQvMn�  ,iRMcScMKeez� nbR ,vikRfR #hvkn hS )RwKQK ShvgQ nbKn $hx #bRfcMKe�l MhgQvMn xKl gR`ec`Rgn 

HKIG[YK OZ UHZGOTKJ K\OJKTIK ZNXU[MN OZY YZ[JOKY ZNGZ YOROIUTK ]GY VUZKTZOGRR_ NGXSL[R OT N[SGTY$ H[Z

TK\KX XKVUXZKJ ZNOY OTLUXSGZOUT ZU ZNK YIOKTZOLOI UX SKJOIGR IUSS[TOZOKY$ UX ZU ZNK MKTKXGR V[HROI& 3RYU

XKPKIZOTM ZNK XKGYUTOTM UL '=C &63;71/9 B# )/69A;$ ZXU[HRKJ H_ ZNK HXKGJZN UL VUZKTZOGR ROGHOROZ_$ UZNKX

IU[XZY NG\K IUSSKTZKJ ZNGZ 6U] 5NKSOIGR IU[RJ TUZ VUYYOHR_ NG\K OJKTZOLOKJ GRR UL ZNK VUZKTZOGR

IUTY[SKXY OT UXJKX ZU VXU\OJK ZNK ]GXTOTM ZNGZ ZNK B[VXKSK 5U[XZ UL >K\GJG HKROK\KJ GVVXUVXOGZK&

["#.&+0 $,.-,.#0(,+/ 1(0' 0'(+)2 $#-(0#)(3&% #+%
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4[Z ]NGZ OL G VGXKTZ IUXVUXGZOUT IU[RJ OJKTZOL_ GRR UL ZNK VUZKTZOGR IUTY[SKXY2 ENGZ OL$ XGZNKX ZNGT VXK%

SGT[LGIZ[XOTM OT\UR\KSKTZ$ G VGXKTZ HKIGSK OT\UR\KJ VUYZ%YGRK GTJ VUYZ%TUZOLOIGZOUT UL G JKLKIZ OT G

lvLlcQcKkz ikhQvMn�   'S nbR khhn hS $hx #bRfcMKe�l ecKLcecnz Shk gR`ec`Rgn iRkShkfKgMR xKl cnl SKcevkR nh 

]GXT VUZKTZOGR IUTY[SKXY UL VUYYOHRK NGXS$ ZNKT ZNK UHROMGZOUT ZU ]GXT IUTY[SKXY LUX G VGXKTZ

IUXVUXGZOUT ZNGZ HKIUSKY OT\UR\KJ VUYZ%YGRK OY GXM[GHR_ K\KT SUXK IUSVKRROTM& CNOY XKGYUTOTM OY

VXKIOYKR_ ]NGZ YNU[RJ MO\K VGXKTZ IUXVUXGZOUTY IG[YK LUX IUTIKXT&

@GXKTZ IUXVUXGZOUTY ]OZN ZNOTR_ IGVOZGRO`KJ GTJ [TJKXOTY[XKJ Y[HYOJOGXOKY ]ORR [TJU[HZKJR_ HKIUSK

OT\UR\KJ ]NKT ZNKYK Y[HYOJOGXOKY GXK LGIOTM VXUJ[In ecKLcecnz MeKcfl�  +KkRgnl fKz cgliRMn nbR lvLlcQcKkz�l 

VXUJ[IZ LUX ZNK GRRKMKJ JKLKIZ$ OSVRKSKTZ TK] VXUZUIURY LUX W[GROZ_ IUTZXUR$ UX IUTJ[IZ OTZKXTGR

OT\KYZOMGZOUTY& 8U]K\KX$ OZ OY [TROQKR_ ZNGZ VGXKTZ IUXVUXGZOUTY ]U[RJ JOXKIZR_ OYY[K G ]GXTOTM ZU

IUTY[SKXY& @GXKTZ IUXVUXGZOUTY SG_ OTYZKGJ TGZ[XGRR_$ GTJ XKGYUTGHR_$ GYY[SK ZNGZ ZNK J[Z_ ZU ]GXT

(
@XUYYKX GTJ ;KGZUT$ <G] UL CUXZY$ a ,-$ GZ *.0 ",ZN KJ& (0/+#&
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nbR lvLlcQcKkz�l MhglvfRkl ecRl xcnb nbR lvLlcQcKkz�  .Rn� nbR kRKlhgcg` KiiecRQ cg nbR $hx #bRfcMKe 

IGYKY Y[MMKYZY UZNKX]OYK&

3VVR_OTM ZNK XKGYUTOTM LURRU]KJ OT '=C &63;71/9 B# )/69A;$ ]NKT GRRKMGZOUTY UL VXUJ[IZ ROGHOROZ_ GXOYK$

VRGOTZOLLY YKKQOTM JKKVKX VUIQKZY SG_ GXM[K ZNGZ G VGXKTZ IUXVUXGZOUT OT\UR\KJ OT VUYZ%YGRK OTYVKIZOUTY

NGY [TJKXZGQKT J[ZOKY U]KJ H_ OZY Y[HYOJOGXOKY ZU IUTY[SKXY& 7UX K^GSVRK$ ZNK VGXKTZ NGY GXM[GHR_

[TJKXZGQKT ZNK J[Z_ ZU OTYVKIZ ZNK GRRKMKJR_ JKLKIZO\K VXUJ[IZ& ?TIK G VGXKTZ NGY [TJKXZGQKT Y[IN G

J[Z_$ [TJKX ZNK XKGYUTOTM UL ZNK B[VXKSK 5U[XZ UL >K\GJG$ OZ SG_ HK NKRJ ZU NG\K GYY[SKJ ZNOY

XKYVUTYOHOROZ_ LUX OZYKRL$ GTJ ZNGZ OZY OTYVKIZOUT ZNGZ OY TKIKYYGX_ LUX ZNK VXUZKIZOUT UL IUTY[SKXY& 9T

IUTZXGYZ ZU 6U] 5NKSOIGR$ NU]K\KX$ G VGXKTZ IUXVUXGZOUT JKGROTM ]OZN G JKLKIZ JOYIU\KXKJ VUYZ%YGRK

SG_ HK GHRK ZU OJKTZOL_ GIZ[GR GTJ VUZKTZOGR IUTY[SKXY& CNKXKLUXK$ G VGXKTZ IUXVUXGZOUT ZNGZ NGY

[TJKXZGQKT ZNK J[Z_ UL OTYVKIZOUT VUZKTZOGRR_ NGY G Y[HYKW[KTZ$ RUMOIGR J[Z_ ZU OZYKRL ]GXT IUTY[SKXY UL

ZNK JKLKIZO\K VXUJ[IZ OT UXJKX ZU SOZOMGZK$ UX VKXNGVY VXK\KTZ$ NGXS GRZUMKZNKX& 9L G VGXKTZ IUXVUXGZOUT

LGORY ZU JOYINGXMK ZNKYK J[ZOKY ]OZN XKGYUTGHRK IGXK$ OZ IU[RJ LOTJ OZYKRL Y[HPKIZ ZU JOXKIZ ROGHOROZ_& B[IN GT

Kk`vfRgn xhveQ Keehx ieKcgncSSl nh kRKMb K iKkRgn�l KllRnl xcnbhvn RwRk vlcg` nbR wRce icRkMcg` eKx nbKn

VGXKTZ IUXVUXGZOUTY GXK ]KRR%VXKVGXKJ ZU IUSHGZ&

/C7G7@E<@9 *<C7D ,@DE736 A8 *<9;E<@9 *<C7D

ENGZ IGT G VGXKTZ IUXVUXGZOUT JU ZU VXUZKIZ OZYKRL LXUS ZNK VUZKTZOGR UL JOXKIZ ROGHOROZ_ LUX G TKMROMKTZ

vgQRknKdcg`�   *gR RKlz KglxRk cl nh xKkg nbR lvLlcQcKkz�l MhglvfRkl�  &hxRwRk� nbcl xhveQ ieKMR K 

VGXKTZ OT ZNK JOXKIZ GTJ V[HROI XURK UL JKLKTJOTM G VXUJ[IZ ZNGZ OZ JOJ TUZ SGT[LGIZ[XK& 3 HKZZKX GTY]KX

SG_ HK ZU GVVXUGIN TKMROMKTZ [TJKXZGQOTM ROGHOROZ_ GY GRZKX KMU ROGHOROZ_& 5UXVUXGZOUTY G\UOJ GRZKX KMU

ROGHOROZ_ H_ SGOTZGOTOTM ZNK XKW[OYOZK YKVGXGZKTKYY HKZ]KKT VGXKTZ GTJ Y[HYOJOGX_$ KYYKTZOGRR_ IUSVKRROTM

Y[HYOJOGXOKY$ OT YUSK OTYZGTIKY$ ZU LOMNZ ZNKOX U]T LOXKY& >KMROMKTZ [TJKXZGQOTM ROGHOROZ_ YNU[RJ XKIKO\K

ZNK YGSK ZXKGZSKTZ& @GXKTZ IUXVUXGZOUTY TKKJ ZU VKXLUXS G IUYZ%HKTKLOZ GTGR_YOY ZU JKZKXSOTK ]NKZNKX

XKYI[OTM ZNK Y[HYOJOKkz cl xhknb ihnRgncKeez Ryihlcg` nbR iKkRgn�l KllRnl�  " iKkRgn MhkihkKnchg fKz 

xKgn nh kRMhglcQRk Kg KMncwR kheR cg K lvLlcQcKkz�l KSSKckl� RwRg cS cnl cgwhewRfRgn xhveQ ghn KLvlR nbR 

IUXVUXGZK LUXS&

FKZ$ SGOTZGOTOTM IUXVUXGZK YKVGXGZKTKYY LUX ZNK V[XVUYK UL G\UOJOTM TKMROMKTZ [TJKXZGQOTM ROGHOROZ_ JUKY

ghn gRMRllKkcez kRjvckR iKkRgn MhkihkKnchgl nh nKdR K MhfieRnR � bKgQl%hSS¡ KiikhKMb nh QRKecg` xcnb K

lvLlcQcKkz�l QRSRMncwR ikhQvMn�  +KkRgnl MKg LR cgwhewRQ cg fKgK`cg` nbR lcnvKnchg� Kl ehg` Kl MRknKcT

ROSOZY GXK UHYKX\KJ& @GXKTZ IUXVUXGZOUTY YNU[RJ G\UOJ ZGQOTM UT XKYVUTYOHOROZ_ LUX ZNK OTYVKIZOUT GTJ



,

cgwRlnc`Knchg hS K lvLlcQcKkz�l QRSRMncwR ikhQvMn xbRkR ihllcLeR�  'glnRKQ� iKkRgnl MKg iRkShkf fhkR 

ROSOZKJ$ IGXKL[RR_ JKLOTKJ XKYVUTYOHOROZOKY$ Y[IN GY XKIUSSKTJOTM GT K^VKXZ UX OTYZOZ[ZOUT ZU OTYVKIZ G

JKLKIZO\K VXUJ[IZ XGZNKX ZNGT LGIOROZGZOTM GTJ Y[VKX\OYOTM GT OTYVKIZOUT OTZKXTGRR_&

@GXKTZ IUXVUXGZOUTY IGT JU ]NGZ 6U] 5NKSOIGR IU[RJ TUZ NG\K QTU]T ]GY TKIKYYGX_$ ]NOIN OY ZU

JK\KRUV ]XOZZKT VUROIORl cg KQwKgMR fRfhkcKec{cg` nbR iKkRgn�l cgnRgnchg nh lRkwR K ecfcnRQ kheR KgQ

QRecgRKncg` nbR iKkRgn�l kRlnkcMnRQ Kvnbhkcnz� Kehg` xcnb nbR lMhiR hS cnl cgwhewRfRgn�  'n fvln RglvkR cnl 

KSVRU_KKY [TJKXYZGTJ ZNK V[XVUYK HKNOTJ ZNK VUROIOKY$ GTJ ZNK VUZKTZOGR OSVROIGZOUTY ZU ZNK VGXKTZ

IUXVUXGZOUT YNU[RJ ZNK RKZZKX UL ZNK VUROIOKY TUZ HK LURRU]KJ& 3 ]XOZOTM ]ORR HK ZNK VXUUL G VGXKTZ TKKJY

ZU JKSUTYZXGZK ZU G LGIZLOTJKX ZNGZ OZY XURK ]GY ZUU ROSOZKJ ZU GSU[TZ ZU GT_ [TJKXZGQOTM ZNGZ IU[RJ

YKX\K GY ZNK HGYOY LUX JOXKIZ ROGHOROZ_& 9L G VGXKTZ IUXVUXGZOUT YZX[IZ[XKY OZY IUTJ[IZ GIIUXJOTMR_$ OZ IGT

XKJ[IK OZY XOYQ UL MKZZOTM KSHXUORKJ OT OZY U]T LOXKY ]NORK NKRVOTM OZY Y[HYOJOGX_ LOMNZ ZNKOXY&


