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%FWXVEGX

8LMW� WXYH]� I\EQMRIW� XLI� QSXMZEXMSRW� JSV� ERH� IQTMVMGEP� TIVJSVQERGI� SJ� VSPP�YT
XVERWEGXMSRW��E�WTIGMEP�GPEWW�SJ�MRMXMEP�TYFPMG�IUYMX]�SJJIVMRK�[LIVI�QYPXMTPI�WQEPP�FYWMRIWW
IRXMXMIW�EVI�GSRWSPMHEXIH�MRXS�E�WMRKPI�TYFPMGP]�XVEHIH�GSQTER]���9WMRK�E�WEQTPI�SJ����HIEPW
MRMXMEXIH�FIX[IIR������ERH�������[I�JMRH�XLEX� XLI� PSRK�XIVQ�WXSGO�TVMGI�TIVJSVQERGI�SJ
VSPP�YTW� WYFWXERXMEPP]� PEKW� XLEX� SJ� WIZIVEP� FIRGLQEVOW�� � *YVXLIV��QIEWYVIW� SJ� EGGSYRXMRK
TVSJMXEFMPMX]� JSV� XLIWI� RI[� JMVQW� EVI�� SR� EZIVEKI�� WMKRMJMGERXP]� PS[IV� XLER� XLSWI� JSV
GSQTERMIW� JVSQ� GSQTEVEFPI� MRHYWXVMIW�� %R� EREP]WMW� SJ� XLI� GVSWW�WIGXMSREP� ZEVMEXMSR� MR
PSRK�VYR� WXSGO� TIVJSVQERGI� VIZIEPW� XLEX� MX� MW� MQTSVXERX� XLEX� QEREKIVW� ERH� S[RIVW� SJ
GSQTERMIW� EGUYMVIH� MR� XLI� VSPP�YT� VIQEMR� MRZSPZIH� MR� XLI� FYWMRIWW� EW� WLEVILSPHIVW� ERH
HMVIGXSVW�� � *YVXLIV�� [LMPI� XLI� QEVOIX
W� VIWTSRWI� XS� ERRSYRGIQIRXW� SJ� WYFWIUYIRX
EGUYMWMXMSRW� F]� XLI� VSPP�YT� JMVQW� MW� TSWMXMZI��QEVOIX�EHNYWXIH� TSWX�ERRSYRGIQIRX� VIXYVRW
EVI�WMKRMJMGERXP]�RIKEXMZI���;I�GSRGPYHI�XLEX��EW�ER�SVKERM^EXMSREP�JSVQ��VSPP�YTW�LEZI�RSX
QIX�MRZIWXSV�I\TIGXEXMSRW�ERH�LEZI��SR�EZIVEKI��HIGVIEWIH�WLEVILSPHIV�ZEPYI�
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�� -RXVSHYGXMSR

6SPP�YT� MRMXMEP� TYFPMG� SJJIVMRKW� �M�I��� lVSPP�YTWz�� EVI� XVERWEGXMSRW� MR�[LMGL� E� WLIPP

GSQTER]� KSIW� TYFPMG� [LMPI� WMQYPXERISYWP]� QIVKMRK� [MXL� E� RYQFIV� SJ� SXLIV� GSQTERMIW

XLEX�STIVEXI� MR� XLI�WEQI� MRHYWXV]�� �6SPP�YTW� XEOI�TPEGI� JSV�E�RYQFIV�SJ� VIEWSRW��FYX� XLI

TVMQEV]� QSXMZI� JSV� WYGL� E� GSQFMREXMSR� MW� XS� FVMRK� XSKIXLIV� WIZIVEP� JMVQW� MR� E� LMKLP]

JVEKQIRXIH� MRHYWXV]� MR� ER� IJJSVX� XS� SFXEMR� W]RIVKMIW� MR� GSWX� VIHYGXMSR� ERH� VIZIRYI

IRLERGIQIRX�� � 8LMW� WXVEXIK]� MW� FIWX� I\IGYXIH� ZME� ER� -43� FIGEYWI� XLI� TYFPMG� SJJIVMRK

TVSZMHIW�XLI�GSQTER]�[MXL�PMUYMH�WLEVIW�ERH�GEWL��[LMGL�GER�XLIR�FI�YWIH�EW�TE]QIRX�MR

XLI�TYVGLEWI�SJ�XLI�GSQTERMIW�XLEX�EVI�QIVKIH���-R�EHHMXMSR��XLI�WLEVIW��XSKIXLIV�[MXL�XLI

GEWL�TVSGIIHW��GER�EPWS�FI�YWIH�XS�QEOI�JYVXLIV�EGUYMWMXMSRW�MR�ER�EXXIQTX�XS�GSRXMRYI�XLI

GSRWSPMHEXMSR�TVSGIWW�WXEVXIH�EX�XLI�-43�WXEKI�

%� VSPP�YT� GEYWIW� E�HVEQEXMG� XVERWJSVQEXMSR� MR� XLI�STIVEXMRK� IRZMVSRQIRX� JSV� XLI

JMVQW�MRZSPZIH���7QEPP��GPSWIP]�LIPH��TVMZEXI�GSQTERMIW�FIGSQI�QYGL�PEVKIV��TYFPMGP]�LIPH

JMVQW� XLEX� GSRXMRYI� XS� KVS[�[MXL� WYFWIUYIRX� EGUYMWMXMSRW�� �8LIWI� GLERKIW� TVIWIRX�QER]

GLEPPIRKIW� JSV� XLI� VIWYPXMRK� JMVQ�� XLYW�� XLI� SVKERM^EXMSREP� ERH� KSZIVRERGI� WXVYGXYVI� SJ� E

VSPP�YT�EVI� ZMXEP� XS� MXW� TIVJSVQERGI� MR� XLI� EJXIVQEXL�SJ� XLI� -43� IZIRX�� �8LI� KSEP� SJ� XLMW

TETIV� MW� XS� MRZIWXMKEXI� XLI� VIPEXMSR� FIX[IIR� GSVTSVEXI� KSZIVRERGI� ERH� JMVQ�TIVJSVQERGI

JSV� XLIWI� XVERWEGXMSRW�� �;I�HS� XLMW�F]� JMVWX� HIWGVMFMRK� XLI� VSPP�YT� WXVYGXYVI� MR�HIXEMP� ERH

I\EQMRMRK�XLI�WXSGO�TVMGI�ERH�EGGSYRXMRK�TIVJSVQERGI�SJ� XLI�GSQTERMIW�GVIEXIH�ZME� XLMW

JMRERGMEP�QIGLERMWQ���;I�XLIR�VIPEXI�XLIWI�TIVJSVQERGI�QIEWYVIW�XS�WIZIVEP�EWTIGXW�SJ�XLI

KSZIVRERGI� WXVYGXYVI�SJ� XLI� GSQTERMIW� MRZSPZIH� MR� XLI� VSPP�YT�ERH� XS�E�RYQFIV�SJ�SXLIV

VIPIZERX�JEGXSVW�
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3YV�WEQTPI�GSRWMWXW�SJ����JMVQW�XLEX�IRKEKIH�MR�E�VSPP�YT�XVERWEGXMSR�SZIV�XLI�JMZI�

]IEV�TIVMSH�JVSQ������XS��������8LI�XSXEP�ZEPYI�SJ�XLIWI�GSQTERMIW��QIEWYVIH�EX�XLI�-43

TVMGI�MW�ETTVS\MQEXIP]������FMPPMSR��SV�EFSYX������QMPPMSR�TIV�GSQTER]���7MQMPEV�XS�-43W

MR�KIRIVEP� �WII�� JSV� I\EQTPI��0SYKLVER�ERH�6MXXIV� ���������[I� JMRH� XLEX� XLIWI�GSQTERMIW

TIVJSVQ�TSSVP]�MR�XLI�PSRK�VYR��IZIR�[SVWI��MR�JEGX�XLER�XLI�TIVJSVQERGI�HSGYQIRXIH�JSV

XLI�SZIVEPP�-43�QEVOIX���-RHIIH��XSXEP�VIXYVRW�JSV�SYV�WEQTPI�SJ�VSPP�YTW�XLVSYKL�XLI�IEVPMIV

SJ� XLI� HIPMWXMRK� HEXI� SV�(IGIQFIV� ���� ����� EVI� RIKEXMZI�� � 8LI� EGGSYRXMRK� TIVJSVQERGI�

YWMRK�QIEWYVIW�WYGL�EW�STIVEXMRK�QEVKMR�ERH�VIXYVR�SR�WEPIW�� MW�GSQTEVEFP]�TSSV�� � �8LI

JMVQW� MR�SYV�WEQTPI�EVI�RSX�TVSJMXEFPI��SR�EZIVEKI�� MR� XLI� JMVWX�]IEV�EJXIV� XLIMV� -43W��ERH

EFSYX�����LEZI�RIKEXMZI�STIVEXMRK� MRGSQI�� �;LMPI� XLMW� PEGO�SJ�TVSJMXEFMPMX]�QE]�RSX�FI

WYVTVMWMRK��KMZIR�XLEX�XLIWI�JMVQW�LEZI�NYWX�KSRI�TYFPMG��MX�MW�MQTSVXERX�XS�OIIT�MR�QMRH�XLEX

XLIWI� GSQTERMIW� STIVEXI� MR� VIPEXMZIP]� QEXYVI� MRHYWXVMIW� ERH� XLEX� QSWX� SJ� XLI� EGUYMVIH

GSQTERMIW� LEZI� PSRK� STIVEXMRK� LMWXSVMIW�� � -R� EHHMXMSR�� TIVJSVQERGI� MW� WXMPP� FIPS[� XLI

MRHYWXV]� QIER� EJXIV� X[S� ]IEVW� ERH� SRI�XLMVH� SJ� XLI� JMVQW� VIQEMR� YRTVSJMXEFPI�� � 8LMW

WYKKIWXW�XLEX��SR�EZIVEKI��VSPP�YTW�LEZI�RSX�PMZIH�YT�XS�XLI�QEVOIX
W�MRMXMEP�I\TIGXEXMSRW�

;I� EPWS� I\EQMRI� XLI� GVSWW�WIGXMSREP� ZEVMEFMPMX]� MR� XLI� PSRK�VYR� TIVJSVQERGI� ERH

JMRH� XLEX� MX� MW� MQTSVXERX� XLEX� XLI� QEREKIVW� SJ� XLI� GSQTERMIW� EGUYMVIH� MR� XLI� VSPP�YT

XVERWEGXMSRW� �M�I��� XLI� JSYRHMRK� GSQTERMIW�� VIQEMR� MRZSPZIH� MR� XLI� FYWMRIWW�� � 0SRK�VYR

WXSGO� TVMGI� TIVJSVQERGI� �JVSQ� XLI� MRMXMEP� -43� IZIRX� YRXMP� IMXLIV� HIPMWXMRK� SV� XLI� IRH� SJ

������MW�QSVI�XLER����TIVGIRXEKI�TSMRXW�LMKLIV�[LIR�XLI�QENSVMX]�SJ�XLI�HMVIGXSVW�GSQI

JVSQ�XLI�JSYRHMRK�GSQTERMIW���-R�EHHMXMSR��[I�JMRH�XLEX�VSPP�YT�JMVQW�TIVJSVQ�FIXXIV�EW�XLI

JSYRHIVW�S[R�QSVI�WLEVIW�SJ�XLI�GSQTER]���8LMW�VIWYPX�WYKKIWXW�XLEX�MX�MW�GVYGMEP�XS�PIX�XLI

QEREKIVW� SJ� XLI� SVMKMREP� GSQTERMIW� TPE]� ER� MQTSVXERX� VSPI� MR� XLI� RI[� JMVQ�� � 7MQTP]

FVMRKMRK� E� RYQFIV� SJ� GSQTERMIW� XSKIXLIV� [MXLSYX� OIITMRK� WSQI� SJ� XLI� SVMKMREP

QEREKIQIRX�I\TIVXMWI�PIEHW�XS�E�WYFWXERXMEP�HIGPMRI�MR�WLEVILSPHIV�[IEPXL����*MREPP]��PSRK�
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VYR� TIVJSVQERGI� MW� PS[IV� [LIR� QSVI� JMVQW� EVI� MRGPYHIH� MR� XLI� SVMKMREP� VSPP�YT�� [LMGL

WYKKIWXW�XLEX�XLI�MRXIKVEXMSR�SJ�E�PEVKI�RYQFIV�SJ�GSQTERMIW�QE]�GEYWI�WYFWXERXMEP�PSKMWXMG

ERH�GYPXYVEP�TVSFPIQW�

&IGEYWI� XLI� FEWMG� TVIQMWI� FILMRH� XLI� VSPP�YT� XVERWEGXMSR� MW� XS� GSRWSPMHEXI� ER

MRHYWXV]��[I�EPWS�WXYH]�EGUYMWMXMSR�EGXMZMX]�WYFWIUYIRX�XS�XLI�VSPP�YT���8LI����JMVQW�MR�SYV

WEQTPI�QEHI�����EGUYMWMXMSRW�EJXIV�XLI�-43�XLVSYKL�XLI�IRH�SJ��������,S[IZIV��WMRGI�MX�MW

GSQQSR� JSV� QYPXMTPI� XVERWEGXMSRW� XS� FI� ERRSYRGIH� SR� XLI� WEQI� HE]�� [I� EVI� EFPI� XS

MHIRXMJ]�����HMWXMRGX�ERRSYRGIQIRX�HEXIW�� � � -RXIVIWXMRKP]��XLI�QEVOIX�VIEGXMSR�EVSYRH�XLI

ERRSYRGIQIRX� MW� EGXYEPP]� TSWMXMZI��QEVOIX�EHNYWXIH� VIXYVRW� EZIVEKI� ������ JSV� XLI� XLVII

HE]W� EVSYRH� XLI� EGUYMWMXMSR� ERRSYRGIQIRX�� � ;LIR� [I� WYQ� XLMW� VIXYVR� EGVSWW� EPP

EGUYMWMXMSR�ERRSYRGIQIRXW�QEHI�F]�IEGL�JMVQ�ERH�EZIVEKI�EGVSWW�XLI�JMVQW�MR�SYV�WEQTPI�

[I� SFXEMR� ER� EFRSVQEP� ERRSYRGIQIRX� TIVMSH� VIXYVR� HYI� XS� EGUYMWMXMSR� EGXMZMX]� SJ

�������� �8LMW�TSWMXMZI� WXSGO�TVMGI� VIEGXMSR�WIIQW�EX�SHHW�[MXL� XLI� JMVQW
�TSSV� PSRK�VYR

WXSGO� TVMGI� TIVJSVQERGI�� � ,S[IZIV�� [I� JMRH� XLEX� GSQTERMIW� EVI� QSVI� PMOIP]� XS� QEOI

JYVXLIV� EGUYMWMXMSRW� [LIR� XLI]� LEZI� TIVJSVQIH� [IPP� YT� XS� XLEX� TSMRX�� GSQTERMIW� QEOI

EGUYMWMXMSRW�EJXIV�XLI]�LEZI�SYXTIVJSVQIH�XLI�QEVOIX�F]�QSVI�XLER����TIVGIRXEKI�TSMRXW�

(IWTMXI�XLMW��XLSYKL��TIVJSVQERGI�WYFWIUYIRX�XS�XLI�EGUYMWMXMSRW�MW�ZIV]�TSSV���8LI�TSWX�

EGUYMWMXMSR� QEVOIX�EHNYWXIH� VIXYVRW� �GSYRXMRK� IEGL� EGUYMWMXMSR� HEXI� EW� ER� MRHMZMHYEP

SFWIVZEXMSR�� XLVSYKL� HIPMWXMRK� SV� (IGIQFIV� ���� ����� EVI� r������ � 7YGL� TIVJSVQERGI

WYKKIWXW�XLEX�XLI�EGUYMWMXMSR�WXVEXIK]�LEW�RSX�[SVOIH�ERH�XLEX�XLI�QEVOIX
W�MRMXMEP�VIEGXMSR

[EW�JEV�XSS�STXMQMWXMG�EFSYX�XLI�QIVMXW�SJ�XLI�EHHMXMSREP�HIEPW�

3YV�EREP]WMW�VIZIEPW�XLEX�XLI�KVIEXIWX�FIRIJMGMEV]�JVSQ�XLI�VSPP�YT�XVERWEGXMSR�MW�XLI

WTSRWSV��[LMGL�MW�XLI�MRHMZMHYEP�SV�SVKERM^EXMSR�XLEX�FVMRKW�XLI�GSQTERMIW�XSKIXLIV�MRXS�E

WMRKPI�FYWMRIWW�IRXMX]���8LI�WTSRWSV
W�GSQTIRWEXMSR�GSRWMWXW�QEMRP]�SJ�WXSGO�MR�XLI�RI[P]

GVIEXIH� GSQTER]�� WSQIXMQIW� EYKQIRXIH� [MXL� E� HMVIGX� GEWL� TE]QIRX�� � ,S[IZIV�� XLMW
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GSQTIRWEXMSR�MW�VIHYGIH�F]�XLI�QSRI]�XLI�WTSRWSV�X]TMGEPP]�MRZIWXW�MR�XLI�WLIPP�GSQTER]

XS� GSZIV� MRMXMEP� I\TIRWIW�� � � -R� EHHMXMSR�� XLI� WTSRWSV� SJXIR�QEOIW� PSERW� XS� XLI� GSQTER]�

[LMGL�EVI�WSQIXMQIW�JSVKMZIR���;I�JMRH�XLEX�XLI�ZEPYI�SJ�XLI�GEWL�ERH�WXSGO�GSQTIRWEXMSR�

GSQTYXIH�EX� XLI�SJJIVMRK�TVMGI��RIX�SJ� XLI�WTSRWSV
W� MRZIWXQIRX� MR� XLI�GSQTER]�EZIVEKIW

������ QMPPMSR� �QIHMER!������ QMPPMSR��� SV� ������� SJ� XLI� MRMXMEP� SJJIVMRK� ZEPYI� SJ� XLI

GSQTER]���;I�EPWS�JMRH�XLEX�XLI�WTSRWSV�ERH�XLI�JSYRHIVW�WIPP�WMKRMJMGERX�WXEOIW�MR�XLI�JMVQ

MR�WYFWIUYIRX�]IEVW�

8LI� VIQEMRHIV� SJ� XLMW� TETIV� TVSGIIHW� EW� JSPPS[W�� � 7IGXMSR� �� HMWGYWWIW� VSPP�YT

XVERWEGXMSRW� MR�QSVI�HIXEMP�� �7IGXMSR���HIWGVMFIW�ERH�WYQQEVM^IW�SYV� XVERWEGXMSR�WEQTPI�

7IGXMSR� �� EREP]^IW� XLI� TIVJSVQERGI� SJ� XLI� GSQTERMIW� ERH� I\EQMRIW� XLIMV� WYFWIUYIRX

EGUYMWMXMSR� EGXMZMX]�� � 7IGXMSR� �� GSRGPYHIW� XLI� WXYH]�� � ;I� EPWS� MRGPYHI� E� GEWI� WXYH]� SJ

8IPI7TIGXVYQ�;SVPH[MHI��SRI�SJ�XLI�GSQTERMIW�MR�SYV�WEQTPI�

�� (IWGVMTXMSR�SJ�VSPP�YT�XVERWEGXMSRW

%� VSPP�YT� SGGYVW� [LIR� X[S� SV� QSVI� WYFWXERXMZI� STIVEXMRK� IRXMXMIW� GSQFMRI� MR� E

WMRKPI� FYWMRIWW� GSQFMREXMSR� IJJIGXIH� F]� XLI� MWWYERGI� SJ� WXSGO� NYWX� TVMSV� XS� SV

WMQYPXERISYWP]�[MXL�ER�MRMXMEP�TYFPMG�SJJIVMRK�����7YGL�E�XVERWEGXMSR�MW�EGLMIZIH�F]�GVIEXMRK

E�WLIPP�GSQTER]�MRXS�[LMGL�XLI�WTSRWSVW�SJ�XLI�XVERWEGXMSR�GSRXVMFYXI�GEWL�XS�GSZIV�MRMXMEP

I\TIRWIW�WYGL�EW�HYI�HMPMKIRGI�GSWXW�� � �7SQIXMQIW�XLI�GEWL�GSRXVMFYXMSR�MW�EGXYEPP]� MR�XLI

JSVQ�SJ�E�PSER��[LMGL�GER�FI�JSVKMZIR�PEXIV�SV�VITEMH�MR�GSQQSR�WXSGO���8LI�WTSRWSVW�XLIR

MHIRXMJ]�ERH�RIKSXMEXI�[MXL�TSXIRXMEP�JSYRHMRK�GSQTERMIW���7MQYPXERISYW�[MXL�XLI�-43��XLI

EWWIXW�SJ�XLI�JSYRHIVW�EVI�GSRXVMFYXIH�XS�XLI�WLIPP�GSQTER]�JSV�WXSGO�ERH�GEWL�KIRIVEXIH

F]�XLI�SJJIVMRK�

8LI� QEMR� XLVYWX� FILMRH� VSPP�YT� XVERWEGXMSRW� MW� XLEX� XLI]� WIVZI� EW� E� ZILMGPI� XS

GSRWSPMHEXI�JVEKQIRXIH�MRHYWXVMIW�SJ�GSRWMHIVEFPI�WM^I�� �;LIR�XLI�VSPP�YT�XVIRH�WXEVXIH�MR
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������QER]� MRHYWXVMIW�� TEVXMGYPEVP]� MR� XLI� WIVZMGI� WIGXSV�� GSRWMWXIH� SJ� E� PEVKI� RYQFIV� SJ

ZIV]� WQEPP� GSQTERMIW�� � �3J� GSYVWI�� XLMW� MW� WXMPP� XLI� GEWI� XSHE]��� � 'SRWSPMHEXSVW� EMQ� XS

EGLMIZI�WYFWXERXMEP�QEVOIX�WLEVI�MR�XLIWI�MRHYWXVMIW�XLVSYKL�EGUYMWMXMSRW���%W�E�VIWYPX��XLI]

TPER� XS� VIEPM^I� WMKRMJMGERX� IGSRSQMIW� SJ� WGEPI� FSXL� MR� VIZIRYIW�� FYX� QEMRP]� MR� GSWX

VIHYGXMSRW��� � 2EXMSRW&ERG� 1SRXKSQIV]� 7IGYVMXMIW� �����E�� ����F�� WYKKIWXIH� XLEX� E

QMRMQYQ� MRHYWXV]� QEVOIX� WM^I� SJ� ��� FMPPMSR� MR� WEPIW� [EW� RIGIWWEV]� XS� WYTTSVX� VSPP�YT

XVERWEGXMSRW�ERH�MHIRXMJMIH����WIVZMGIW�MRHYWXVMIW�XLEX�QIX�XLMW�GVMXIVMSR����'VIHMX�0]SRREMW

7IGYVMXMIW��97%��������QIRXMSRIH�JMZI�EVIEW�[LIVI�WYFWXERXMEP�IGSRSQMIW�SJ�WGEPI�GSYPH�FI

MHIRXMJMIH�� TYVGLEWMRK�� QEVOIXMRK� ERH� EHZIVXMWMRK�� GSQTYXIV� W]WXIQW�� HMWXVMFYXMSR�� ERH

QEREKIQIRX�

%TEVX�JVSQ�XLI�W]RIVKMWXMG�FIRIJMXW�XLEX�QE]�I\MWX��MX�LEW�EPWS�FIIR�EVKYIH�XLEX�VSPP�

YT� XVERWEGXMSRW� EPPS[� JSV� XLI� TSWWMFMPMX]� XS� EGUYMVI� GSQTERMIW� EX� E� VIPEXMZIP]� PS[� WXSGO

TVMGI�QYPXMTPI�YWMRK�WLEVIW�SJ�E�GSQTER]�XVEHMRK�EX�E�QYGL�LMKLIV�QYPXMTPI���4VEGXMXMSRIVW

WSQIXMQIW� VIJIV� XS� XLMW� WXVEXIK]� EW� E� TVMZEXI�XS�TYFPMG� EVFMXVEKI�� � *SV� I\EQTPI�� 'VIHMX

0]SRREMW�QIRXMSRW� E�lX]TMGEPz� GEWI�SJ� WXSGO�ZEPYIH�EX� ��\�)&-8(%�YWIH� XS�TYVGLEWI� E

WQEPP�JEQMP]�S[RIH�FYWMRIWW�JSV��<�)&-8(%�

8LI�MHIE�FILMRH�MRHYWXV]�GSRWSPMHEXMSR�MW�RSX�RI[��;EWXI�1EREKIQIRX�QE]�LEZI

WXEVXIH�XLI�XVIRH�MR��������6SPP�YT�-43W��LS[IZIV��EVI�E�VIPEXMZIP]�RI[�TLIRSQIRSR����8LI

JMVWX� VSPP�YT� MR�SYV� WEQTPI��9�7��(IPMZIV]�7]WXIQW�� XSSO�TPEGI� MR������ERH�[I�LEZI�FIIR

EFPI� XS� MHIRXMJ]� ��� XVERWEGXMSRW� SZIV� XLI� ���������� TIVMSH� XLEX� LEZI� WYJJMGMIRX� HEXE

EZEMPEFPI� XS� FI� MRGPYHIH� MR� SYV� WXYH]�� � 4VEGXMXMSRIVW� QIRXMSR� WIZIVEP� VIEWSRW� JSV� XLI

MRGVIEWIH� VIGIRX� MRXIVIWX� MR� VSPP�YTW�� �*MVWX�� E�RYQFIV�SJ�TVMZEXI� IUYMX]�TEVXRIVWLMTW�LEZI

HMWGSZIVIH� XLEX� VSPP�YTW� [IVI� XLI� IEWMIWX� [E]� XS� EGLMIZI� MRHYWXV]� GSRWSPMHEXMSR� MR



�

MRHYWXVMIW�[MXLSYX�E�REXYVEP�PIEHIV���7IGSRH��TSXIRXMEP�MRZIWXSVW�MR�XLI�ZMFVERX�-43�QEVOIX

SJ� XLI� TEWX� HIGEHI� LEZI� FIIR� UYMXI� VIGITXMZI� XS� RI[� MHIEW�� � 8LMVH��QER]� WQEPP� FYWMRIWW

S[RIVW�EVI�VIEH]�JSV�VIXMVIQIRX�ERH�PEGO�REXYVEP�WYGGIWWMSR�TPERW��QEOMRK�XLI�TSWWMFMPMX]

SJ� WIPPMRK� SYX� XS� E� TYFPMG� GSQTER]� ER� MRXIVIWXMRK� EPXIVREXMZI�� � *SYVXL�� XLI� KVS[XL� MR

GSVTSVEXI� SYXWSYVGMRK� TVSZMHIW� E� YRMUYI� STTSVXYRMX]� JSV� GSQTERMIW� MR� XLI� WIVZMGI

MRHYWXV]���*MJXL��MQTVSZIQIRXW�MR�MRJSVQEXMSR�XIGLRSPSK]�QIER�XLEX�KVIEXIV�IGSRSQMIW�SJ

WGEPI� GER� FI� EXXEMRIH� F]� GSRWSPMHEXMRK�� � 7M\XL�� XLI� VSPP�YT� IPMQMREXIW� XLI� TIVWSREP

KYEVERXIIW�SJ�HIFX�F]�XLI�SVMKMREP�S[RIVW�SJ�XLI�JSYRHMRK�GSQTERMIW���3J�GSYVWI��XLIWI�PEWX

X[S�VIEWSRW�EVI�RSX�YRMUYI�XS�VSPP�YTW��FYX�ETTP]�XS�FYWMRIWW�GSRWSPMHEXMSR��MR�KIRIVEP���-X

MW�EPWS�TSWWMFPI�XLEX�MX�XSSO�YRXMP�XLI�QMH�����W�JSV�TSXIRXMEP�WTSRWSVW�XS�VIEPM^I�XLEX�VSPP�

YTW�GSYPH�KIX�I\IGYXIH�[MXLSYX�VIGSKRM^MRK�KSSH[MPP�I\TIRWIW�� � �;I�HMWGYWW� XLMW� MWWYI� MR

HIXEMP�MR�XLI�%TTIRHM\�XS�XLMW�TETIV�

�� 7EQTPI�WIPIGXMSR�ERH�WEQTPI�GLEVEGXIVMWXMGW

;I�KEXLIV�HEXE�SR�VSPP�YTW�JVSQ�E�ZEVMIX]�SJ�WSYVGIW���8S�MHIRXMJ]�XLI�WEQTPI��[I

IQTPS]�PMWXW�SJ�VSPP�YT�GSQTERMIW�TVSZMHIH�F]�WIGYVMXMIW�JMVQW��GSQFMRIH�[MXL�E�WIEVGL�SJ

7)'�JMPMRKW���;I�SFXEMR�JYVXLIV�HEXE�JVSQ�7���JMPMRKW�ERH�TVSWTIGXYWIW���7IZIVEP�GSQTERMIW

JMPIH�ER�MRMXMEP�VIKMWXVEXMSR�WXEXIQIRX�[MXLSYX�QEOMRK�MX�XS�XLI�-43�WXEKI���8LIWI�JMVQW�EVI

HMWGEVHIH� JVSQ� SYV� WEQTPI�� � %HHMXMSREP� HEXE� SR� XLI� JMVQW� EVI� SFXEMRIH� JVSQ� 7IGYVMXMIW

(EXE�'SVTSVEXMSR��-43�HEXE�ERH�1	%�ERRSYRGIQIRXW���'IRXIV�JSV�6IWIEVGL�MR�7IGYVMXMIW

4VMGIW��WXSGO�TVMGI�HEXE���ERH�'SQTYWXEX��EGGSYRXMRK�HEXE��

8EFPI� �� PMWXW� XLI� VSPP�YT� XVERWEGXMSRW� MRGPYHIH� MR� SYV� EREP]WMW�� MR� GLVSRSPSKMGEP

SVHIV� SJ� XLIMV� VIWTIGXMZI� 7��� HEXIW�� � 8EFPI� �� GSRXEMRW� WYQQEV]� WXEXMWXMGW� SR� XLIWI

����������������������������������������������������������������������������������������������������������������������������������������������
�� 7TEVOW� ������� WXVIWWIW� XLI� MQTSVXERGI� SJ� OIITMRK� XLI� VSPP�YT� XVERWEGXMSR� JSGYWIH� SR� WMQMPEV
GSQTERMIW�MR�E�WMRKPI�MRHYWXV]���-R�TEVXMGYPEV��WLI�RSXIW�XLEX�RSX�HMZIVWMJ]MRK�E�VSPP�YT�MRXS�YRVIPEXIH



�

XVERWEGXMSRW���%W�MPPYWXVEXIH�MR�4ERIP�%�SJ�8EFPI����XLI�JMVWX�VSPP�YT�XSSO�TPEGI�MR�������X[S

XVERWEGXMSRW� JSPPS[IH� MR� ������ ERH� XLI� FYPO� SJ� XLI� HIEPW� SGGYVVIH� MR� ������ ������ ERH

������ � 7MRGI� VSPP�YTW� EVI� E� VIPEXMZIP]� VIGIRX� TLIRSQIRSR�� [I� SRP]� LEZI� E� JI[� ]IEVW� XS

IZEPYEXI� XLIMV� WYGGIWW�� �4ERIP�&� XEFYPEXIW� XLI�RYQFIV�SJ� JSYRHMRK�GSQTERMIW� MRZSPZIH� MR

IEGL�XVERWEGXMSR���8LI�QSHI�ERH�QIHMER�EVI�FSXL�WIZIR��ERH�XLI�QIER�MW�������8IR�SV�QSVI

JMVQW� EVI� GSQFMRIH� MR� SZIV� SRI�JSYVXL� SJ� XLI� GEWIW� �I�K��� 4IRXEKVE� (IRXEP� +VSYT�� -RG

FVSYKLX�XSKIXLIV����HIRXEP�TVEGXMGIW�����-R�XLI�JSPPS[MRK�WIGXMSR��[I�I\EQMRI�[LIXLIV�XLI

RYQFIV�SJ�JMVQW�MRZSPZIH�MR�XLI�VSPP�YT�EJJIGXW�WYFWIUYIRX�TIVJSVQERGI�

4ERIP�'�SJ�8EFPI���GSRXEMRW�XLI�MRHYWXV]�GSQTSWMXMSR�SJ�XLI�WEQTPI���%�XSXEP�SJ���

GSQTERMIW� EVI� MR� WIVZMGIW� MRHYWXVMIW�� WM\� EVI� MR� GSRWXVYGXMSR� ERH� JSYV� EVI� HYVEFPI� KSSHW

[LSPIWEPIVW�� � 8LI� HSQMRERGI� SJ� WIVZMGI� GSQTERMIW� MW� RSX� WYVTVMWMRK� KMZIR� XLEX� XLIWI

MRHYWXVMIW� XIRH� XS� FI� QSVI� JVEKQIRXIH�� E� TVMSV� GSRHMXMSR� JSV� QSXMZEXMRK� E� VSPP�YT

XVERWEGXMSR�� �%PWS��[MXL� JI[IV�lLIEZ]z�EWWIXW� MR�TPEGI�� WIVZMGI� GSQTERMIW� GER�YWYEPP]�FI

GSQFMRIH�QSVI�VETMHP]� XLER� JMVQW�[LIVI� XLI� PSKMWXMGW� �I�K���ETTVEMWEPW�� XMXPI� WIEVGLIW��EVI

QSVI�HIQERHMRK�

4ERIP� (� GSRXEMRW� EHHMXMSREP� WYQQEV]� WXEXMWXMGW�� � 8LI� EZIVEKI� JMVQ� VEMWIW� �����

QMPPMSR� �QIHMER!������ QMPPMSR��� � &EWIH� SR� XLI� SJJIV� TVMGI�� XLI� EZIVEKI� QEVOIX

GETMXEPM^EXMSR�SJ� XLI� GSQTERMIW� MW� �������QMPPMSR� �QIHMER!�������QMPPMSR��� XLMW� MRGPYHIW

XLI� TVSGIIHW� JVSQ� I\IVGMWMRK� XLI� SZIVEPPSXQIRX� STXMSR�� � 9RHIVTVMGMRK�� GSQTYXIH� EW� XLI

TIVGIRXEKI� TVMGI� GLERKI� JVSQ� XLI� SJJIV� TVMGI� XS� XLI� JMVWX� XVEHMRK� TVMGI�� MW� ������� SR

EZIVEKI���QIHMER!��������[LMGL�MW�JEMVP]�X]TMGEP�SJ�-43W�MR�KIRIVEP���*SV�I\EQTPI��0II��IX

EP���������VITSVX�EZIVEKI�YRHIVTVMGMRK�SJ�����JSV�E�WEQTPI�SJ�������9�7��-43W�GSQTPIXIH

SZIV�XLI�TIVMSH�JVSQ������XLVSYKL������

����������������������������������������������������������������������������������������������������������������������������������������������
FYWMRIWWIW�HYVMRK�SV�EJXIV�XLI�-43�MW�E�GVYGMEP�JEGXSV�MR�XLI�HIEP
W�YPXMQEXI�WYGGIWW�
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8LI� JSYRHMRK� GSQTERMIW� GSPPIGXMZIP]� S[R� ETTVS\MQEXIP]� ���� SJ� XLI� GSQTER]
W

WLEVIW�EJXIV�XLI�SJJIVMRK��SR�EZIVEKI��ERH�XLI]�WYTTP]�EFSYX�LEPJ�SJ�XLI�HMVIGXSVW�SJ�XLI�RI[

GSQTER]�� � -R� EHHMXMSR�� XLI� ')3� GSQIW� JVSQ� XLI� JSYRHMRK� GSQTERMIW� MR� ������ SJ� XLI

GEWIW�� � 8LMW� WYKKIWXW� WYFWXERXMEP� MRZSPZIQIRX� F]� XLI� JSYRHMRK� GSQTERMIW� MR� XLI� MRMXMEP

STIVEXMSRW�SJ�XLI�VSPP�YT���8LIVI�MW�SRP]�SRI�GSQTER]�[LIVI�XLI�JSYRHIVW�HMH�RSX�VIGIMZI

ER]�WLEVIW�SV�FSEVH�VITVIWIRXEXMSR�

8LI� WTSRWSVW� S[R�������SJ� XLI� GSQTER]�� SR� EZIVEKI� �QIHMER!���������[LMGL

VITVIWIRXW� XLI�FYPO�SJ� XLIMV� GSQTIRWEXMSR� JSV� XLIMV� IJJSVX� MR�FVMRKMRK� XLI� JMVQW� XSKIXLIV�

XLI]� WSQIXMQIW� VIGIMZI� GEWL� GSQTIRWEXMSR� EW�[IPP�� �,S[IZIV�� XLI]� EPWS�QEOI� ER� MRMXMEP

MRZIWXQIRX�MR�XLI�GSQTER]�ERH�XLI]�QE]�QEOI�PSERW�XS�XLI�GSQTER]��[LMGL�EVI�JSVKMZIR

MR� WSQI� GEWIW�� �;LIR�[I� ZEPYI� XLI� JMVQ� EX� XLI� SJJIV� TVMGI�� EHH� GEWL� GSQTIRWEXMSR� ERH

WYFXVEGX�XLI�JYRHW�MRZIWXIH�MR�XLI�GSQTER]�ERH�PSERW�QEHI�XS�XLI�GSQTER]��[I�JMRH�XLEX

XLI� EZIVEKI� WTSRWSV�QEOIW� ������QMPPMSR� MR� E� WYGGIWWJYP� XVERWEGXMSR�� [MXL� E�QIHMER� SJ

�������QMPPMSR��� �9RJSVXYREXIP]��[I�LEZI�SRP]�ERIGHSXEP�IZMHIRGI�SR�LS[�QYGL�IJJSVX� MW

VIUYMVIH�MR�TYXXMRK�XSKIXLIV�E�VSPP�YT�ERH�LS[�QER]�TVSTSWIH�XVERWEGXMSRW�HS�RSX�QEOI�MX

XS�XLI�-43�WXEKI���-X�MW�XLIVIJSVI�HMJJMGYPX�XS�KEYKI�[LIXLIV�XLMW�EQSYRX�SJ�GSQTIRWEXMSR�MW

ETTVSTVMEXI��FYX�EX�E�GYVWSV]�PIZIP�MX�HSIW�ETTIEV�XS�FI�ZIV]�WYFWXERXMEP�

�� 4SWX�-43�TIVJSVQERGI�SJ�VSPP�YT�JMVQW

-R� XLMW� WIGXMSR�� [I� I\EQMRI� XLI� TIVJSVQERGI� SJ� XLI� VSPP�YT� GSQTERMIW� MR� SYV

WEQTPI�� �;I� WXYH]� FSXL� WXSGO�QEVOIX� ERH� EGGSYRXMRK� TIVJSVQERGI�� � -R� IEGL� GEWI�� MX� MW

MQTSVXERX� XS� HIXIVQMRI� XLI� ETTVSTVMEXI� FIRGLQEVO�� � 3RI� TSWWMFMPMX]� MW� XS� GSQTEVI� XLI

������������������������������������������������
���2SX�EPP�XLI�PSERW�QEHI�XS�XLI�GSQTER]�EVI�JSVKMZIR��FYX�XLI�PERKYEKI�MR�XLI�TVSWTIGXYWIW�MW�RSX
EP[E]W�GPIEV�SR�XLMW�MWWYI���8S�FI�GSRWIVZEXMZI��[I�WYFXVEGX�XLI�ZEPYI�SJ�EPP�XLI�PSERW�QEHI�XS�XLI
GSQTER]� MR� GEPGYPEXMRK� XLMW� JMKYVI�� �;MXLSYX� WYFXVEGXMRK� XLI� PSERW�� XSXEP� GSQTIRWEXMSR� EZIVEKIW
�������QMPPMSR��QIHMER�!��������QMPPMSR��
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GSQTER]�XS�SXLIV�JMVQW�MR�XLI�MRHYWXV]��FYX�XLI�TVSFPIQ�[MXL�XLEX�ETTVSEGL�MW�XLEX�XLIVI

EVI� JI[� TYFPMGP]� XVEHIH� JMVQW� MR� XLI� MRHYWXV]� WIKQIRX� [I� EVI� WXYH]MRK�� � -RHIIH�� XLMW

GSRHMXMSR�MW�TIVLETW�XLI�GLMIJ�QSXMZEXMSR�JSV�XLI�XVERWEGXMSR�ERH�XLI�VSPP�YT�MXWIPJ�MW�SJXIR

XLEX� MRHYWXV]
W� JMVWX� TYFPMGP]� XVEHIH� JMVQ�� � ;LMPI� [I� GER� JMRH� SXLIV� TYFPMGP]� XVEHIH

GSQTERMIW�[MXL�XLI�WEQI�7-'�GSHI��XLIWI�JMVQW�EVI�PMOIP]�XS�FI�ZIV]�HMJJIVIRX�JVSQ�XLI�VSPP�

YT�GSQTERMIW�� � �;I�XLIVIJSVI�TVIJIV� XS� JMVWX�GSQTEVI� XLI� WXSGO�TVMGI�TIVJSVQERGI�SJ� XLI

GSQTERMIW�MR�SYV�WEQTPI�XS�E�QIEWYVI�SJ�XLI�SZIVEPP�WXSGO�QEVOIX��FYX�[I�[MPP�EPWS�VITSVX

VIWYPXW�YWMRK�MRHYWXV]��ERH�WM^I�QEXGLIH�JMVQW���-R�XLI�IQTMVMGEP�[SVO�XLEX�JSPPS[W��[I�YWI

XLI� ZEPYI�[IMKLXIH�'674� MRHI\� EW� SYV�QEVOIX� TVS\]�� � *SV� EGGSYRXMRK� TIVJSVQERGI��[I

VITSVX�XLI�VE[�RYQFIVW��ERH�[I�EPWS�EHNYWX�JSV�XLI�TIVJSVQERGI�SJ�SXLIV�GSQTERMIW�MR�XLI

WEQI�JSYV�HMKMX�7-'�GSHI�

���� 7XSGO�VIXYVRW

-R� 4ERIP� %� SJ� 8EFPI� ��� [I� VITSVX� WXSGO� VIXYVRW� JSV� WIZIVEP� WYFTIVMSHW� EJXIV� XLI

IJJIGXMZI�HEXI�SJ�XLI�-43�� � �&IGEYWI�QER]�XVERWEGXMSRW�XSSO�TPEGI� XS[EVH�XLI�IRH�YT�XLI

WEQTPI�TIVMSH��XLI�WEQTPI�WM^I�HIGPMRIW�EW�[I�MRGVIEWI�XLI�XMQI�TIVMSH�SZIV�[LMGL�[I�WXYH]

VIXYVRW���;I�JMRH�RS�WMKRMJMGERX�HMJJIVIRGI�MR�XLI�KIRIVEP�QEVOIX�TIVJSVQERGI�ERH�VSPP�YT

TIVJSVQERGI�SZIV�XLI�JMVWX�WM\�QSRXLW���6SPP�YT�JMVQ�VIXYVRW�EZIVEKI�������SZIV�XLI�JMVWX

WM\�QSRXLW��GSQTEVIH�XS�E�QEVOIX�VIXYVR�SJ�������JSV�XLI�WEQI�TIVMSH���%JXIV�XLI�JMVWX�WM\

QSRXLW�� LS[IZIV�� VSPP�YT� TIVJSVQERGI� WXEVXW� XS� HIXIVMSVEXI� HVEQEXMGEPP]�� � 1IER� ERH

QIHMER�VIXYVRW�JSV�XLI�VSPP�YT�JMVQW�EVI�RIKEXMZI�MR�EPP�WYFWIUYIRX�WM\�QSRXL�TIVMSHW��ERH

XLI� VIXYVRW� EVI� EP[E]W� WMKRMJMGERXP]� PIWW� XLER� XLI�QEVOIX� VIXYVRW�� � � 8LI� ��� JMVQW� MR� SYV

WEQTPI� [MXL� EX� PIEWX� X[S� ]IEVW� SJ� TSWX�-43� VIXYVRW� HEXE� LEZI� XSXEP� VIXYVRW� SJ� ������

�QIHMER!����EJXIV�X[S�]IEVW��GSQTEVIH�XS�QEVOIX�VIXYVRW�SJ���������QIHMER!��������

XLMW�HMJJIVIRGI� MR�VSPP�YT�ERH�QEVOIX�FIRGLQEVO�VIXYVRW� MW�LMKLP]�WMKRMJMGERX�� � -R� XLI� PEWX



��

VS[�SJ�4ERIP�%�SJ�8EFPI����[I�GYQYPEXI� VIXYVRW� JVSQ�XLI� -43�HEXI� XLVSYKL�HIPMWXMRK�SV

(IGIQFIV�����������[LMGLIZIV�SGGYVW�IEVPMIV���8LIWI�JMKYVIW�TVSZMHI�WXVSRK�IZMHIRGI�XLEX

MRZIWXMRK�MR�VSPP�YTW�LEW�FIIR�LEVQJYP�XS�WLEVILSPHIV�[IEPXL���1IER�VIXYVRW�EVI�r�������

ERH�QIHMER�VIXYVRW�EVI�r��������GSQTEVIH�XS�ZIV]�WXVSRK�QEVOIX�TIVJSVQERGI�SZIV�XLMW

TIVMSH�

*MKYVI� �� TVIWIRXW� E� KVETLMGEP� MPPYWXVEXMSR� SJ� PSRK�VYR� VIXYVRW� XS� FSXL� XLI� VSPP�YT

WEQTPI�ERH�XLI�QEVOIX���8S�GSQTYXI�VIXYVRW�MR�XLMW�JMKYVI��[I�EZIVEKI�HEMP]�VIXYVRW�EGVSWW

XLI�VSPP�YT�JMVQW�ERH�GYQYPEXI�XLIWI�VIXYVRW�SZIV�XMQI����;I�XLIR�YWI�XLI�WEQI�ETTVSEGL�XS

GSQTYXI�XLI�FIRGLQEVO�QEVOIX�VIXYVRW���8LMW�GSQTYXEXMSR�EWWYQIW�XLEX���E��TSVXJSPMSW�EVI

VIFEPERGIH�SR�E�HEMP]�FEWMW�ERH��F��[LIR�E�JMVQ�HVSTW�SYX�SJ�XLI�WEQTPI��XLEX�TSWMXMSR�MW

PMUYMHEXIH�ERH�XLI�JYRHW�EVI�VIMRZIWXIH�IUYEPP]�MR�XLI�SXLIV�WXSGOW�� �8LI�JMKYVI�MPPYWXVEXIW

XLEX�VSPP�YTW�SYXTIVJSVQ�XLI�QEVOIX�JSV�EFSYX�����HE]W�EJXIV�[LMGL�XLIMV�VIXYVRW�WXEVX�XS

HIXIVMSVEXI���8LI�VIXYVRW�EJXIV�����XVEHMRK�HE]W��ETTVS\MQEXIP]�XLVII�]IEVW��EVI�FIXXIV�XLER

XLSWI� VITSVXIH� MR� 8EFPI� ��� [LIVI� [I� YWI� FY]� ERH� LSPH� VIXYVRW�� FYX� XLI� I\XIRX� SJ� XLI

YRHIVTIVJSVQERGI� VIPEXMZI� XS� XLI� QEVOIX� MW� SJ� XLI� WEQI� QEKRMXYHI�� QSVI� XLER� ��

TIVGIRXEKI�TSMRXW�

8LI�PEGO�SJ�EFRSVQEP�VIXYVRW�JSV�VSPP�YT�JMVQW�HYVMRK�XLI�JMVWX�WM\�QSRXLW�EJXIV�XLI

-43�ERH�XLI�WYFWIUYIRX�HIXIVMSVEXMSR�MR�VIXYVRW�MW�GSRWMWXIRX�[MXL�XLI�IZMHIRGI�VITSVXIH�F]

0SYKLVER�ERH�6MXXIV��������JSV�������-43W�GSRHYGXIH�MR�XLI�9�7��QEVOIX�JVSQ������YRXMP

�������,S[IZIV��WXEVXMRK�WM\�QSRXLW�EJXIV�XLI�-43��XLI�JMVQW�MR�SYV�WEQTPI�TIVJSVQ�QYGL

[SVWI� XLER� XLSWI� WXYHMIH�F]�0SYKLVER�ERH�6MXXIV�� � *SV� I\EQTPI��[I� VITSVX� WIGSRH�]IEV

VIXYVRW� SJ� r�������� SR� EZIVEKI�� GSQTEVIH� XS� ����� MR� XLIMV� WEQTPI�� � 3ZIVEPP�� XLI

GSQTEVMWSR�[MXL�XLI�IZMHIRGI�VITSVXIH�F]�0SYKLVER�ERH�6MXXIV�MRHMGEXIW�XLEX�VSPP�YT�JMVQW

������������������������������������������������
�� �2SXI� XLEX� XLI� VIXYVRW� MR�*MKYVI���HS�RSX�GSVVIWTSRH�[MXL� XLSWI�TVIWIRXIH� MR�8EFPI��� WMRGI� XLI
PEXXIV�HSGYQIRXW�FY]�ERH�LSPH�VIXYVRW�



��

TIVJSVQ�EX�TEV�[MXL�XLIMV�WEQTPI�SJ�-43W�JSV�XLI�JMVWX�WM\�QSRXLW��FYX�XLEX�XLI�WYFWIUYIRX

HIGPMRI�MR�TIVJSVQERGI�EJXIV�XLI�JMVWX�]IEV�MW�[SVWI�

4ERIP� &� SJ� 8EFPI� �� TVSZMHIW� JYVXLIV� IZMHIRGI� SR� XLI� PSRK�VYR� WXSGO� TVMGI

TIVJSVQERGI�SJ�XLI�JMVQW�MR�SYV�WEQTPI�YWMRK�X[S�EPXIVREXMZI�FIRGLQEVOW��FSXL�SJ�[LMGL

EVI�GSRWXVYGXIH�JVSQ�WEQTPIW�SJ�QEXGLMRK�JMVQW����6SPP�YTW�EVI�YRMUYI�GSVTSVEXI�IZIRXW�MR

XLEX� XLI]� GSQFMRI� EWTIGXW� SJ� FSXL�QIVKIV� ERH� EGUYMWMXMSRW� XVERWEGXMSRW�[MXL� XVEHMXMSREP

-43W���'SRWIUYIRXP]��IEGL�QEXGLMRK�JMVQ�GSQTEVMWSR�WEQTPI�[EW�HIWMKRIH�XS�LIPT�MWSPEXI

XLIWI� IJJIGXW�� � 8LI� JMVWX� WEQTPI� GSRWMWXW� SJ� JMVQW� MR� XLI� WEQI� MRHYWXV]� ���HMKMX� 7-'� GSHI�

GPSWIWX� MR� WM^I� XS� XLI� -43� JMVQ��� � %W�[I� HMWGYWWIH� TVIZMSYWP]�� MX� MW� RSX� GPIEV� LS[� YWIJYP

MRHYWXV]� QEXGLMRK� MW� WMRGI� XLI� JMVQW� MR� SYV� WEQTPI� EVI� SJXIR� XLI� JMVWX� JMVQW� XLEX� EVI

EXXIQTXMRK� XS� WXEVX� ER� MRHYWXV]� GSRWSPMHEXMSR�� � 8LIWI� JMRHMRKW� WLSYPH� XLIVIJSVI� FI

MRXIVTVIXIH� [MXL� GEYXMSR�� � � %W� MPPYWXVEXIH� MR� XLI� XEFPI�� XLI� JMVQW� MR� SYV� WEQTPI� EPWS

YRHIVTIVJSVQ� XLI� MRHYWXV]� FIRGLQEVO� F]� E� PEVKI� QEVKMR�� � 8LI� EZIVEKI� VIXYVRW� SJ� XLI

FIRGLQEVO�JMVQW�XEOIR�JVSQ�XLI�VSPP�YT�-43�HEXI�YRXMP�XLI�HIPMWXMRK�SJ�XLI�VSPP�YT�JMVQ�SV

XLI�IRH�SJ�(IGIQFIV������MW��������GSQTEVIH�XS�r�������JSV�XLI�JMVQW�MR�SYV�WEQTPI�

8LIWI�VIXYVRW�EVI�WMKRMJMGERXP]�HMJJIVIRX�JVSQ�IEGL�SXLIV�EX�XLI����PIZIP�

8LI�WIGSRH�FIRGLQEVO�WEQTPI�GSRWMWXW�SJ�GSQTERMIW�GPSWIWX� MR�WM^I�XS�XLI�VSPP�YT

JMVQ�XLEX�LEZI�GSQTPIXIH�ER�-43�[MXLMR���[IIOW�SJ�XLI�JMVQW�MR�SYV�WEQTPI���%W�MPPYWXVEXIH

MR�4ERIP�&�SJ�8EFPI����XLI�VSPP�YTW�EPWS�TIVJSVQ�TSSVP]�VIPEXMZI�XLI�-43�FIRGLQEVO���8LI

QIER� VSPP�YT� YRHIVTIVJSVQW� XLI� FIRGLQEVO� F]� GPSWI� XS� ����SZIV� MXW� PMJIXMQI� ��������

VSPP�YT�VIXYVR�ZIVWYW�������JSV�XLI�FIRGLQEVO����8LI�QIHMER�PIZIP�SJ�YRHIVTIVJSVQERGI�MW

������������������������������������������������
��-J�E�QEXGLMRK�JMVQ�MW�HIPMWXIH�FIJSVI�XLI�VSPP�YT�JMVQ��[I�WTPMGI�MR�XLI�RI\X�FIWX�QEXGLMRK�JMVQ�EX
XLI� XMQI� SJ� HIPMWXMRK�� � 8LMW� TVSGIHYVI� MW� XLI� WEQI� EW� XLI� SRI� JSPPS[IH� F]� 0SYKLVER� ERH� 6MXXIV
���������8S�GSRWIVZI�WTEGI��[I�LEZI�RSX�PMWXIH�XLI�REQIW�SJ�XLI�JMVQW�MR�XLI�X[S�QEXGLMRK�WEQTPIW�
8LI]�EVI��LS[IZIV��EZEMPEFPI�JVSQ�XLI�EYXLSVW�YTSR�VIUYIWX�
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WMQMPEV�� � ,S[IZIV�� FIGEYWI� XLI� VIXYVRW� EVI� ZIV]� RSMW]�� SRP]� XLI� QIHMER� HMJJIVIRGI� MW

QEVKMREPP]�WMKRMJMGERX�

8EOIR�XSKIXLIV��XLI�GSQTEVMWSR�SJ�XLI�VSPP�YT�XVERWEGXMSRW�[MXL�XLI�X[S�QEXGLMRK�

JMVQ� WEQTPIW� MRHMGEXIW� XLEX� XLI� WXSGO� TVMGI� TIVJSVQERGI� SJ� XLI� VSPP�YT� WEQTPI� [EW

WYFWXERXMEPP]�[SVWI�XLER�XLEX�SJ�IMXLIV�JMVQW�SJ�GSQTEVEFPI�WM^I�JVSQ�WMQMPEV�MRHYWXVMIW�SV

WMRKPI�JMVQ�-43W�SJ�GSQTEVEFPI�WM^I���,S[IZIV��MX�MW�EPWS�MRXIVIWXMRK�XS�RSXI�X[S�EHHMXMSREP

TSMRXW���*MVWX��MX�MW�GPIEV�JVSQ�XLI�VIXYVRW�MR�4ERIP�&�XLEX�VSPP�YT�TIVJSVQERGI�PEKW�XLEX�SJ

IWXEFPMWLIH�JMVQW�F]�WMKRMJMGERXP]�QSVI�XLER�MX�HSIW�XLEX�SJ�RI[P]�GVIEXIH�QEXGLMRK�JMVQW�

7IGSRH��MREWQYGL�EW�VSPP�YT�TIVJSVQERGI�PEKW�XLEX�SJ�WMRKPI�JMVQ�-43W��MX�MW�ETTEVIRX�XLEX

XLI� EXXIQTX� XS� EWWMQMPEXI� WIZIVEP� WQEPP� STIVEXMRK� GSQTERMIW� MRXS� E� GSLIWMZI� YRMX� EPWS

VIWYPXW�MR�XLI�GYQYPEXMZI�PSWW�SJ�WLEVILSPHIV�ZEPYI�

3YV� JMREP� XIWX� SJ� XLI� PSRK�VYR� TIVJSVQERGI� SJ� XLI� VSPP�YTW� IQTPS]W� XLI� GEPIRHEV

XMQI�TSVXJSPMS�ETTVSEGL�HMWGYWWIH�F]�*EQE�ERH�*VIRGL��������ERH�0]SR��&EVFIV��ERH�8WEM

�������� � ;I� MQTPIQIRX� XLMW� ETTVSEGL� MR� XLI� JSPPS[MRK� QERRIV�� � *MVWX�� YWMRK� QSRXLP]

VIXYVRW�HEXE��[I�JSVQ�E�TSVXJSPMS�MR�GEPIRHEV�XMQI�SJ�JMVQW�XLEX�LEZI�GSQTPIXIH�E�VSPP�YT

SZIV�XLI�TVMSV�XLVII�]IEVW�� �8LYW��XLI�GSQTSWMXMSR�SJ�XLI�TSVXJSPMS�GLERKIW�SR�E�QSRXLP]

FEWMW���7IGSRH��[I�IWXMQEXI�XLI�JSPPS[MRK�XMQI�WIVMIW�VIKVIWWMSR�

ttbmtstftmmtftp HMLSMBrrrr εβββα +++−+=− )( ,,,,

[LIVI

VT�X� MW�XLI�QSRXL�X�VIXYVR�SR�XLI�VSPP�YT�TSVXJSPMS

VJ�X� MW�XLI�QSRXL�X�VMWO�JVII�VEXI

VQ�X MW�XLI�QSRXL�X�QEVOIX�VIXYVR

71&X MW�XLI�QSRXL�X�VIXYVR�SR�E�TSVXJSPMS�SJ�WQEPP�WXSGOW�QMRYW�XLI�VIXYVR�SR�E

TSVXJSPMS�SJ�PEVKI�WXSGOW
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,10X� MW� XLI�QSRXL�X�VIXYVR�SR�E�TSVXJSPMS�SJ�LMKL�FSSO�XS�QEVOIX� WXSGOW�QMRYW

XLI�VIXYVR�SR�E�TSVXJSPMS�SJ�PS[�FSSO�XS�QEVOIX�WXSGOW

*EQE� ERH� *VIRGL� ������� HMWGYWW� XLI� GSRWXVYGXMSR� SJ� XLI� 71&� ERH� ,10� TSVXJSPMSW� MR

HIXEMP��� �8LI�MRXIVGITX�JVSQ�XLMW�VIKVIWWMSR�VITVIWIRXW�XLI�QSRXLP]�EFRSVQEP�TIVJSVQERGI

SJ�XLI�JMVQW�MR�SYV�WEQTPI�YRHIV�XLI�EWWYQTXMSR�XLEX�XLI�*EQE�*VIRGL�XLVII�JEGXSV�QSHIP

MW�E�GSVVIGX�VITVIWIRXEXMSR�SJ�XLI�VIXYVR�KIRIVEXMRK�TVSGIWW�

;I� VITSVX� XLI� VIWYPXW� SJ� XLMW� VIKVIWWMSR� QSHIP� MR� 4ERIP� '� SJ� 8EFPI� �� JSV� XLSWI

QSRXLW�[MXL�EX� PIEWX� XIR� VSPP�YTW� MR� XLI� WEQTPI� �M�I���EPP�QSRXLW� WXEVXMRK� MR�7ITXIQFIV�SJ

������� � 2SX� WYVTVMWMRKP]�� XLI� TIVJSVQERGI� SJ� VSPP�YTW� MW� WXVSRKP]� VIPEXIH� XS� XLI� QEVOIX

TIVJSVQERGI�ERH�XLI�WM^I�ERH�FSSO�XS�QEVOIX�JEGXSVW���%JXIV�GSRXVSPPMRK�JSV�XLIWI�JEGXSVW�

[I� JMRH� XLEX� VSPP�YTW� I\LMFMX� YRHIVTIVJSVQERGI� SJ� ������ TIV� QSRXL�� � 8LIWI� VIWYPXW

WXVIRKXLIR�SYV�JMRHMRK�SJ�TSSV�TSWX�-43�TIVJSVQERGI�SJ�XLI�JMVQW�MR�SYV�WEQTPI�

���� 'VSWW�WIGXMSREP�HIXIVQMRERXW�SJ�EFRSVQEP�VIXYVRW

,EZMRK�IWXEFPMWLIH�VSPP�YTW
�TSSV�XIQTSVEP�TIVJSVQERGI� MR�EKKVIKEXI�� XLMW�WIGXMSR

I\EQMRIW�[LIXLIV�[I�GER�I\TPEMR�XLI�GVSWW�WIGXMSREP�ZEVMEXMSR�SJ�XLI�EFRSVQEP�VIXYVRW�JSV

VSPP�YT�XVERWEGXMSRW�� �*SV�I\TPEREXSV]�ZEVMEFPIW��[I�JSGYW�SR�JEGXSVW�VIPEXIH�XS�GSVTSVEXI

KSZIVRERGI�SJ�XLI�JMVQW�MRZSPZIH�MR�XLI�HIEPW��FYX�[I�EPWS�I\EQMRI�SXLIV�GLEVEGXIVMWXMGW�SJ

XLI�VSPP�YT�XVERWEGXMSRW�

8LI� RYQFIV� SJ� JSYRHMRK� JMVQW� MRZSPZIH� MR� XLI� VSPP�YT� XVERWEGXMSR� QE]� LEZI� ER

MQTEGX� SR� XLI� PSRK�VYR� TIVJSVQERGI� SJ� XLI� GSQTER]�� � %VKYQIRXW� GER� FI� HIZIPSTIH� MR

WYTTSVX�SJ�IMXLIV�E�TSWMXMZI�SV�E�RIKEXMZI�IJJIGX���3R�SRI�LERH��XLI�IJJIGX�GSYPH�FI�TSWMXMZI

FIGEYWI� XLI�RYQFIV�SJ� JMVQW� MRZSPZIH� MR� XLI� XVERWEGXMSR�TVS\MIW� JSV� XLI� I\XIRX� XS�[LMGL



��

GSRWSPMHEXMSR�MW�EGLMIZIH�JVSQ�XLI�WXEVX���-J�QSVI�JMVQW�EVI�MRZSPZIH��XLI�VSPP�YT�JMVQ�[MPP

KIRIVEPP]� FI� PEVKIV� ERH� XLI� JMVQ�[MPP� FI� EFPI� XS� VIET� XLI� ERXMGMTEXIH� IGSRSQMIW� SJ� WGEPI

JEWXIV���3R�XLI�SXLIV�LERH��XLI�PEVKIV�XLI�RYQFIV�SJ�JMVQW�MRZSPZIH�MR�XLI�VSPP�YT��XLI�QSVI

HMJJMGYPX� MX� MW� XS� MRXIKVEXI� XLI�GSQTERMIW��FSXL�GYPXYVEPP]�ERH�JVSQ�ER�SR�KSMRK�STIVEXMRK

WXERHTSMRX�� � -J� XLI�QEVOIX� HMH� RSX� ERXMGMTEXI� XLIWI� TVSFPIQW� EX� XLI� -43� WXEKI�� PSRK�VYR

TIVJSVQERGI� QE]� FI� RIKEXMZIP]� EJJIGXIH�� � � 8LMW� WGLMWQ� MQTPMIW� XLEX� XLIVI� QE]� FI� ER

STXMQEP� RYQFIV� SJ� MRMXMEP� GSQTERMIW�� � *SV� I\EQTPI�� 6MGLEVH� ,S[IPP� SJ� 2SXVI� 'ETMXEP

4EVXRIVW��XLI�WTSRWSV�SJ�IMKLX�SJ�XLI�XVERWEGXMSRW�MR�SYV�WEQTPI��WYKKIWXW�XLEX�LEZMRK�JMZI

XS����JSYRHMRK�GSQTERMIW�MW�MHIEP�

4VEGXMXMSRIVW�EPWS�EVKYI� XLEX� XLIVI�EVI� WYFWXERXMEP� JMVWX�QSZIV�EHZERXEKIW� JSV� VSPP�

YTW���8LI�JMVWX�GSQTERMIW�JVSQ�E�TEVXMGYPEV�MRHYWXV]�XS�EJJIGX�WYGL�E�XVERWEGXMSR�GER�VIET

IGSRSQMIW�SJ�WGEPI�JEWXIV���*YVXLIV��XLI]�KIX�XLIMV�GLSMGI�SJ�XLI�FIWX�GSQTERMIW�XS�MRGPYHI�MR

XLI� VSPP�YT� EW� [IPP� EW� XLI� JMVWX� STTSVXYRMX]� XS� IZEPYEXI� JYXYVI� EGUYMWMXMSR� XEVKIXW�� � ;I

MRZIWXMKEXI� [LIXLIV� XLMW� JMVWX�QSZIV� EHZERXEKI� MW� VIJPIGXIH� MR� FIXXIV� WXSGO� TVMGI

TIVJSVQERGI���;I�EPWS�MRGPYHI�EW�E�QIEWYVI�SJ�XLI�TVIZMSYW�I\TIVMIRGI�SJ�XLI�WTSRWSVW�XLI

RYQFIV�SJ�TVMSV�VSPP�YTW�XLI]�GSQTPIXIH���3RP]�X[S�WTSRWSVW�MR�SYV�WEQTPI��2SXVI�'ETMXEP

4EVXRIVW�ERH�1V��.SREXLER�.��0IHIGO]��EVI�MRZSPZIH�MR�QYPXMTPI�VSPPYTW��

8LI�GSRXMRYIH� MRZSPZIQIRX�SJ� XLI� JSYRHMRK�GSQTERMIW� MR� XLI�QEREKIQIRX�SJ� XLI

RI[�FYWMRIWW�QE]�EPWS�EJJIGX�TIVJSVQERGI���%KEMR��EVKYQIRXW�GER�FI�HIZIPSTIH�XS�WYTTSVX

FSXL�TSWMXMZI�ERH�RIKEXMZI�IJJIGXW���-J�JSYRHIVW�GSRXMRYI�XS�FI�MRZSPZIH�MR�XLI�QEREKIQIRX

SJ�XLI�RI[�GSQTER]��IEGL�SJ�XLI�JSYRHIVW�QE]�JEZSV�LMW�SV�LIV�FYWMRIWW�SZIV�XLI�SXLIVW�

����������������������������������������������������������������������������������������������������������������������������������������������
��;I�XLERO�)YKIRI�*EQE�JSV�TVSZMHMRK�XLI�QSRXLP]�VIXYVRW�SR�XLI�71&�ERH�,10�TSVXJSPMSW�
��1V��0IHIGO]�MW�MRZSPZIH�MR�XLVII�SJ�XLI�XVERWEGXMSRW�MRGPYHIH�MR�SYV�WEQTPI���8LSWI�XVERWEGXMSRW
EPWS�MRZSPZI�SXLIV�MRHMZMHYEPW�EW�WTSRWSVW�ERH�XLSWI�MRHMZMHYEPW�EVI�SRP]�MRZSPZIH�MR�SRI�SJ�XLI�VSPP�
YTW���7IXXMRK�XLI�I\TIVMIRGI�ZEVMEFPI�IUYEP�XS�^IVS�JSV�XLIWI�XVERWEGXMSRW�HSIW�RSX�EJJIGX�SYV�JMRHMRKW�
-R� EHHMXMSR��[I� JMRH� WMQMPEV� VIWYPXW� MJ� [I� MRGPYHI� E� HYQQ]� XS� MRHMGEXI�[LIXLIV� XLI� WTSRWSV� LEW
GSQTPIXIH�EX�PIEWX�SRI�TVIZMSYW�XVERWEGXMSR�
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[LMGL�GSYPH�HIPE]�MRXIKVEXMSR�ERH�PIEH�XS�TS[IV�WXVYKKPIW�MR�XLI�JMVQ���3R�XLI�SXLIV�LERH�

MJ� XLI� JSYRHIVW� VIGIMZI� TVSTIV� MRGIRXMZIW� XS� QE\MQM^I� XLI� ZEPYI� SJ� XLI� RI[� JMVQ�� XLIMV

GSRXMRYIH� MRZSPZIQIRX� GSYPH� TVSZI� XS� FI� ZIV]� FIRIJMGMEP� FIGEYWI� XLI]� FVMRK� WYFWXERXMEP

ORS[PIHKI�SJ�FSXL�XLI�MRHYWXV]�ERH�XLIMV�MRHMZMHYEP�FYWMRIWWIW�XS�XLI�XEFPI���2SXVI�'ETMXEP�

JSV�I\EQTPI��QEOIW�GSRXMRYIH�MRZSPZIQIRX�SJ�XLI�JSYRHIVW�E�TVI�GSRHMXMSR�XS�KIXXMRK�XLI

HIEP�HSRI���-R�TEVXMGYPEV��XLI]�WYKKIWX�XLEX�XLI�JSPPS[MRK�SVKERM^EXMSREP�GSRHMXMSRW�RIIH�XS

FI�IWXEFPMWLIH�FIJSVI�E� VSPP�YT�GER� XEOI�TPEGI�� �E�� JSYRHIV�QEREKIQIRX� WMKRW�E� JMZI�]IEV

IQTPS]QIRX�GSRXVEGX�[MXL�XLI�RI[�VSPP�YT�JMVQ���F������SJ�XLI�GSQTIRWEXMSR�JSV�WIPPMRK

XLI�GSQTER]�MW�MR�VSPP�YT�WXSGO���G��XLI�JSYRHIVW�VIGIMZI�E�FSEVH�WIEX��ERH��H��EW�E�KVSYT�

XLI� JSYRHIVW�GSRXVSP� XLI�FSEVH�� M�I��� XLI]�LEZI� XLI�QENSVMX]�SJ� XLI�WIEXW�� �8LMW�GSRXMRYIH

MRZSPZIQIRX�EPWS�MRWYVIW�XLEX�XLI�JSYRHIVW�EVI�RSX�WIPPMRK�SYX�[LIR�XLI]�JIIP�XLIMV�FYWMRIWW

MW� SZIVZEPYIH�� � 8LYW�� XLI� JSYRHIVW� GER� FI� ZMI[IH� EW� WIVZMRK� XLI� WEQI� VSPI� EW� XLI� PEVKI

WLEVILSPHIVW�MR�7LPIMJIV�ERH�:MWLR]
W��������QSHIP�

*MREPP]��[I�I\EQMRI�[LIXLIV�XLI�PSRK�XIVQ�TIVJSVQERGI�MW�VIPEXIH�XS�XLI�S[RIVWLMT

SJ�XLI�WTSRWSV�MR�XLI�FYWMRIWW��ERH�XLI�RYQFIV�SJ�HMVIGXSVWLMTW�LIPH�F]�XLI�WTSRWSV����,MKL

WTSRWSV�S[RIVWLMT� WYKKIWXW� XLEX� XLI� WTSRWSV�LEW�QSVI�SJ�ER� MRGIRXMZI� XS�QE\MQM^I� JMVQ

ZEPYI�� � ,S[IZIV�� LMKLIV� WTSRWSV� S[RIVWLMT� MQTPMIW� XLEX� XLI� JSYRHIVW� QE]� LSPH� JI[IV

WLEVIW��ERH� XLYW�LEZI� PIWW� GSRXVSP�SJ� GSVTSVEXI�HIGMWMSR�QEOMRK�� � -X� MW� EPWS�TSWWMFPI� XLEX

WTSRWSV�S[RIVWLMT�LEW�E�RIKEXMZI�IJJIGX�[LIR�MX�KIXW�XSS�LMKL���8LMW�GSYPH�FI�ER�MRHMGEXMSR

XLEX�XLI�WTSRWSV�TEMH�MXWIPJ�XSS�QYGL�EX�XLI�-43�WXEKI�ERH�MW�WMQTP]�PSSOMRK�XS�YRPSEH�XLI

WLEVIW�EW�WSSR�EW�XLI�PSGO�YT�TIVMSH�I\TMVIW���8LMW�IJJIGX�QE]�FI�I\EGIVFEXIH�MJ�XLI�WTSRWSV

VIGIMZIW�E�WYFWXERXMEP�EQSYRX�SJ�EHHMXMSREP�GSQTIRWEXMSR�MR�GEWL���7YQQEV]�WXEXMWXMGW�SR

XLIWI� ZEVMEFPIW� EVI� VITSVXIH� MR� 4ERIP� (� SJ� 8EFPI� ��� ERH� XLI]� LEZI� FIIR� HMWGYWWIH

TVIZMSYWP]��
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8EFPI� �� GSRXEMRW� XLI� VIWYPXW� SJ� SYV� VIKVIWWMSR� EREP]WIW��[LMGL� YWI� FY]� ERH� LSPH

VIXYVRW�XS�XLI�VSPP�YT�JMVQW�EW�XLI�HITIRHIRX�ZEVMEFPI���-R�4ERIP�%��[I�JSGYW�SR�XLI�PSRKIWX

XMQI�LSVM^SR�EZEMPEFPI�JSV�IEGL�JMVQ���%W�WYGL�[I�HS�RSX�PSWI�SFWIVZEXMSRW�MR�SYV�EREP]WMW�

FYX�XLI�WLSVXGSQMRK�SJ�XLMW�ETTVSEGL�MW�XLEX�[I�QIEWYVI�TIVJSVQERGI�EGVSWW�HMJJIVIRX�XMQI

LSVM^SRW���,S[IZIV��[I�HS�GSRXVSP�JSV�XLI�TIVJSVQERGI�SJ�XLI�'674�ZEPYI�[IMKLXIH�WXSGO

QEVOIX� MRHI\�SZIV� XLI� WEQI�TIVMSH� MR� EPP� VIKVIWWMSR�QSHIPW�� � �%PP� SJ� SYV� GVSWW�WIGXMSREP

JMRHMRKW�GSRXMRYI�XS�LSPH�MJ�[I�YWI�XLI�TIVJSVQERGI�SJ�XLI�-43�QEXGLMRK�JMVQW�SV�XLI�RSR�

-43�QEXGLMRK�JMVQW�MRWXIEH�SJ�XLI�QEVOIX�

�-R� QSHIPW� �M�� XLVSYKL� �\MMM�� [I� MRGPYHI� IEGL� SJ� XLI� SXLIV� I\TPEREXSV]� ZEVMEFPIW

WITEVEXIP]��[LMPI�QSHIP��M\��MRGPYHIW�XLSWI�ZEVMEFPIW�JSYRH�XS�FI�WMKRMJMGERX�MR�E�WXIT�[MWI

PMRIEV� VIKVIWWMSR�� � ;I� JMRH� PMQMXIH� IZMHIRGI� XLEX� XLI� PSRK�XIVQ� VSPP�YT� WXSGO� TVMGI

TIVJSVQERGI�HITIRHW�SR�XLI�RYQFIV�SJ�JMVQW�MRGPYHIH�MR�XLI�SVMKMREP�VSPP�YT�TPER����ERH�RS

MRHMGEXMSR� XLEX� [LIXLIV� XLI� JMVQ� MW� JMVWX� MR� XLI� MRHYWXV]� QEXXIVW� �QSHIPW� M� ERH� MM���

7MQMPEVP]�� PSRK�VYR�TIVJSVQERGI� MW� RSX� WMKRMJMGERXP]� FIXXIV�[LIR� XLI� WTSRWSVW� LEZI� TVMSV

I\TIVMIRGI�MR�TYXXMRK�HIEPW�XSKIXLIV�

;I� HS� JMRH� WXVSRK� IZMHIRGI�� LS[IZIV�� XLEX� XLI� GSRXMRYIH� MRZSPZIQIRX� SJ� XLI

JSYRHIVW�EW�WLEVILSPHIVW�ERH�QIQFIVW�SJ�XLI�FSEVH�LEW�E�TSWMXMZI�MQTEGX�SR�XLI�PSRK�XIVQ

TIVJSVQERGI�SJ�XLI�VSPP�YT�JMVQ���;I�PSWI�X[S�SFWIVZEXMSRW�[LIR�[I�WXYH]�XLI�S[RIVWLMT

F]�XLI�JSYRHMRK�GSQTERMIW�FIGEYWI�XLI�S[RIVWLMT�HEXE�EVI�IMXLIV�EQFMKYSYW�SV�XLI�JMVQ

LEW� QYPXMTPI� GPEWWIW� SJ� WLEVIW� SYXWXERHMRK� [MXL� HMJJIVIRX� ZSXMRK� VMKLXW�� � 8LI� VIWYPXW� JSV

VIKVIWWMSR� �MZ�� MRHMGEXI� XLEX� JSV� IZIV]� TIVGIRXEKI� TSMRX� SJ� WLEVIW� LIPH� F]� XLI� JSYRHMRK

������������������������������������������������
��-RGPYHMRK�E�HYQQ]�MJ�XLIVI�EVI�JMZI�XS�X[IPZI�JSYRHMRK�GSQTERMIW�EW�WYKKIWXIH�F]�2SXVI�'ETMXEP
HSIW�RSX� PIEH�XS�WMKRMJMGERX�JMRHMRKW�� �7MQMPEVP]��[I�HS�RSX�JMRH�IZMHIRGI�SJ�E�RSR�PMRIEVMX]� MR�XLMW
VIPEXMSRWLMT��XLIVI�MW�ER�MRWMKRMJMGERX�IJJIGX�MJ�[I�MRGPYHI�FSXL�XLI�RYQFIV�SJ�JMVQW�MRZSPZIH�MR�XLI
SVMKMREP�VSPP�YT�ERH�XLI�WUYEVI�SJ�XLI�RYQFIV�SJ�JMVQW�
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GSQTERMIW��PSRK�XIVQ�TIVJSVQERGI�MRGVIEWIW�F]�����TIVGIRXEKI�TSMRXW���+MZIR�ER�MRXIVGITX

SJ����������[I�RIIH�JSYRHMRK�GSQTER]�S[RIVWLMT�SJ�EFSYX�����JSV�XLI�TIVJSVQERGI�XS

FI�^IVS�EJXIV�GSRXVSPPMRK�JSV�QEVOIX�TIVJSVQERGI���8LMW�PIZIP�I\GIIHW�FSXL�XLI�WEQTPI�[MHI

QIER�ERH�QIHMER� JSYRHIV�S[RIVWLMT�WXEXMWXMGW� VITSVXIH� MR�8EFPI����4ERIP�(�� �;I�JMRH�E

UYEPMXEXMZIP]�WMQMPEV�VIWYPX�[LIR�[I�MRGPYHI�E�HYQQ]�IUYEP�XS�SRI�MJ�VITVIWIRXEXMZIW�SJ�XLI

JSYRHMRK� GSQTERMIW� GSRXVSP� XLI� FSEVH�� PSRK� XIVQ� VIXYVRW�� EJXIV� GSRXVSPPMRK� JSV� QEVOIX

TIVJSVQERGI�� EVI� ��� TIVGIRXEKI� TSMRXW� LMKLIV� �M�I��� ������ ZIVWYW� r�������� [LIR� XLI

QENSVMX]�SJ�XLI�FSEVH�QIQFIVW�GSQI�JVSQ�XLI�JSYRHIVW���8LMW�TIVJSVQERGI�MW�EFSYX�RMRI

TIVGIRXEKI� TSMRXW� EFSZI� XLI� MRXIVGITX�� [LMGL� WYKKIWXW� XLEX� XLIWI� JMVQW� IWWIRXMEPP]� FVIEO

IZIR�� EJXIV� GSRXVSPPMRK� JSV� QEVOIX� TIVJSVQERGI�� � -R� VIKVIWWMSR� �ZM�� [I� GLIGO� [LIXLIV

TIVJSVQERGI� HITIRHW� SR� [LIXLIV� XLI� ')3� LEW� E� TVMSV� VIPEXMSRWLMT� [MXL� SRI� SJ� XLI

JSYRHMRK�GSQTERMIW��FYX�JMRH�PMXXPI�IZMHIRGI�XS�WYTTSVX�XLMW�GSRNIGXYVI�

-R� VIKVIWWMSRW� �ZMM�� ERH� �ZMMM��� [I� EREP]^I� XLI� MQTEGX� SJ� WTSRWSV� S[RIVWLMT� ERH

FSEVH� GSRXVSP�� � 2IMXLIV� SJ� XLIWI� IJJIGXW� MW� WMKRMJMGERX� EX� GSRZIRXMSREP� PIZIPW�� FYX� XLI

GSIJJMGMIRX� SR� WTSRWSV� S[RIVWLMT� WYKKIWXW� XLEX�� MJ� ER]XLMRK�� WTSRWSV� S[RIVWLMT� MW� RSX

FIRIJMGMEP�� � 8LMW� MRJIVIRGI� VIWYPXW� JVSQ� XLI� RIKEXMZI� GSVVIPEXMSR� FIX[IIR� XLI� WTSRWSV

S[RIVWLMT�ERH�JSYRHIV�S[RIVWLMT�ZEVMEFPIW���-R�VIKVIWWMSR��M\���[I�MRGPYHI�EPP�XLI�ZEVMEFPIW

XLEX� EVI� WMKRMJMGERX� MR� E� WXIT[MWI� VIKVIWWMSR� QSHIP�� [LIVI� [I� IPMQMREXI� ZEVMEFPIW

MRWMKRMJMGERX� EX� XLI� ���� PIZIP� �I\GITX� XLEX� [I� HS� RSX� VIQSZI� XLI� QEVOIX� VIXYVR��� �;I

GSRXMRYI�XS�JMRH�WMKRMJMGERX�JSYRHIV�S[RIVWLMT�ERH�FSEVH�GSRXVSP�IJJIGXW���-R�EHHMXMSR��[I

JMRH� XLEX� XLI� PSRK�VYR� TIVJSVQERGI� HIGPMRIW� EW� QSVI� JMVQW� EVI� MRGPYHIH� MR� XLI� VSPP�YT�

[LMGL�WYKKIWXW�XLEX�XLIWI�JMVQW�QE]�I\TIVMIRGI�TVSFPIQW�MR�XLI�MRXIKVEXMSR�SJ�XLI�JSYRHMRK

GSQTERMIW�

����������������������������������������������������������������������������������������������������������������������������������������������
��;LIR�GSRWXVYGXMRK�XLMW�QIEWYVI��[I�HIJMRI�MRHYWXV]�EX�XLI�X[S�HMKMX�PIZIP���(IJMRMRK�MRHYWXV]�EX�XLI
JSYV�HMKMX�PIZIP�SV�WIXXMRK�XLI�lJMVWX�QSZIVz�HYQQ]�IUYEP�XS�SRI�SRP]�MJ�QSVI�XLER�SRI�VSPP�YT�XEOIW
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-R�4ERIP�&�SJ�8EFPI����[I� VITIEX�SYV�EREP]WMW�SJ�4ERIP�%��FYX�[I� WTIGMJ]� VSPP�YT

VIXYVRW�MR�XLI�JMVWX�]IEV�SJ�STIVEXMSR�EW�XLI�HITIRHIRX�ZEVMEFPI���%W�HSGYQIRXIH�MR�8EFPI���

[I�LEZI�SRI�]IEV�VIXYVR�HEXE�JSV����GSQTERMIW�MR�SYV�WEQTPI���3RI�EHZERXEKI�SJ�JSGYWMRK

SR�XLI� JMVWX�]IEV�SJ�STIVEXMSRW� MW� XLEX� XLI�EFWSPYXI�TIVJSVQERGI�SJ� XLI�EZIVEKI�VSPP�YT� XS

XLEX� TSMRX� MW� RSX� TEVXMGYPEVP]� FEH� �M�I��� MX� LEW� RSX� ]IX� XYVRIH� RIKEXMZI��� � -X� MW� XLIVIJSVI

MRXIVIWXMRK� XS� GSRWMHIV� [LIXLIV� SYV� GVSWW�WIGXMSREP� JMRHMRKW� GSRXMRYI� XS� LSPH� HYVMRK� E

TIVMSH�SJ�FIXXIV� VIPEXMZI�TIVJSVQERGI�� � �8LI� VIWYPXW� MR�4ERIP�&�SJ�8EFPI� �� EVI� WMQMPEV� XS

XLSWI� MR� 4ERIP� %�� � 8LI� WMKRMJMGERX� TSWMXMZI� MQTEGX� SJ� JSYRHIV� S[RIVWLMT� ERH� GSRXVSP

GSRXMRYI�XS�LSPH�JSV�XLI�JMVWX�]IEV�SJ�STIVEXMSR��EW�[IPP�EW�XLI�RIKEXMZI�IJJIGX�SJ�XLI�RYQFIV

SJ�JMVQW�MRGPYHIH�MR�XLI�VSPP�YT�

;I�HS� JMRH� XLEX� XLI� X[S� WTSRWSVW�[LS�TYX� XSKIXLIV�QYPXMTPI� XVERWEGXMSRW� MR�SYV

WEQTPI� LEZI� LMKLIV� VIXYVRW� HYVMRK� XLI� JMVWX� ]IEV�� ERH� XLI� IJJIGX� SJ� 2SXVI� 'ETMXEP� MW

WMKRMJMGERX� EX� XLI� ��� PIZIP� �RSX� VITSVXIH� MR� XLI� XEFPI��� � 8LMW� VIWYPX� EX� PIEWX� MQTPMIW� XLEX

WTSRWSVW� EVI�QSVI� PMOIP]� XS� TYX� EHHMXMSREP� HIEPW� XSKIXLIV� [LIR� XLIMV� TVMSV� XVERWEGXMSRW

LEZI�E�KSSH�MRMXMEP�XVEGO�VIGSVH�

3ZIVEPP��XLI�IZMHIRGI�GSRXEMRIH�MR�8EFPI���WYKKIWXW�XLEX�XLIVI�EVI�MQTSVXERX�GVSWW�

WIGXMSREP� HMJJIVIRGIW� MR� XLI� PSRK�VYR� WXSGO� TVMGI� TIVJSVQERGI� SJ� XLI� VSPP�YT� JMVQW� MR� SYV

WEQTPI�� � -J� XLI� JSYRHMRK� GSQTERMIW� GSRXVSP� XLI� FSEVH� SV� LSPH� E� WYFWXERXMEP� EQSYRX� SJ

WXSGO�MR�XLI�VSPP�YT�GSQTER]��XLI�JMVQW�HS�RSX�YRHIVTIVJSVQ�VIPEXMZI�XS�XLI�QEVOIX��MJ�RSX�

YRHIVTIVJSVQERGI�MW�WYFWXERXMEP�����

����������������������������������������������������������������������������������������������������������������������������������������������
TPEGI�MR�XLI�MRHYWXV]�HSIW�RSX�EJJIGX�XLI�VIWYPXW�
���;I�HS�RSX�JMRH�E�VIPEXMSR�FIX[IIR�WXSGO�TVMGI�TIVJSVQERGI�ERH�XLI�EQSYRX�SJ�GEWL�GSQTIRWEXMSR
VIGIMZIH�F]� XLI� WTSRWSV�� �8LMW� JMRHMRK� MW�RSX� VITSVXIH� MR�8EFPI���� � -R�YRVITSVXIH�QSHIPW�[I�EPWS
GSRXVSP�JSV�JMVQ�WM^I��QIEWYVIH�F]�XLI�QEVOIX�ZEPYI�SJ�IUYMX]���8LI�GSIJJMGMIRX�SR�JMVQ�WM^I�MW�RIZIV
WMKRMJMGERX�ERH�MXW�MRGPYWMSR�LEW�RS�IJJIGX�SR�XLI�GSIJJMGMIRXW�SJ�XLI�SXLIV�I\TPEREXSV]�ZEVMEFPIW�
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���� %GGSYRXMRK�TIVJSVQERGI

-R� XLMW� WIGXMSR��[I� I\EQMRI�[LIXLIV� XLI� TSSV� VSPP�YT� WXSGO� TVMGI� TIVJSVQERGI� MW

EGGSQTERMIH� F]� TSSV� EGGSYRXMRK� TIVJSVQERGI�� � 7TIGMJMGEPP]�� [I� WXYH]� STIVEXMRK

TVSJMXEFMPMX]� EW� [IPP� EW� RIX� MRGSQI� FIJSVI� I\XVESVHMREV]� MXIQW�� ERH� YWI� FSXL� EWWIXW� ERH

WEPIW�EW�HIJPEXSVW���7EPIW�[MPP�RSX�FI�EJJIGXIH�F]�XLI�EGGSYRXMRK�QIXLSHW�YWIH�JSV�EHHMXMSREP

EGUYMWMXMSRW� QEHI� WYFWIUYIRX� XS� XLI� SJJIVMRK�� � 8S� QMXMKEXI� XLI� MQTEGX� SJ� SYXPMIVW�� [I

[MRWSVM^I�EPP�EGGSYRXMRK�ZEVMEFPIW�EX�XLI��XL�ERH���XL�TIVGIRXMPI�SJ�XLIMV�HMWXVMFYXMSRW���8LMW

TVSZIW�XS�FI�E�GSRWIVZEXMZI�EHNYWXQIRX��XLI�TIVJSVQERGI�SJ�XLI�VSPP�YT�JMVQW�MW�[SVWI�[LIR

[I�HS�RSX�XVYRGEXI�XLI�ZEVMEFPIW�

4ERIP�%�SJ�8EFPI���GSRXEMRW�VE[�TIVJSVQERGI�QIEWYVIW�JSV�XLI�]IEVW�EJXIV�XLI�-43�

'SQTYWXEX� HEXE� EVI� RSX� EZEMPEFPI� SR� EPP� JMVQW� ERH� XLI� RYQFIV� SJ� SFWIVZEXMSRW� ZEVMIW

EGVSWW� HEXE� MXIQW�FIGEYWI� WSQI�HEXE� EVI�QMWWMRK�SR�'SQTYWXEX�� �2SXI� XLEX� XLI� EZIVEKI

VSPP�YT�LEW�RIKEXMZI�IEVRMRKW�FIJSVI�I\XVESVHMREV]�MXIQW�MR�XLI�JMVWX�]IEV�EJXIV�KSMRK�TYFPMG�

%PP�XLI�TIVJSVQERGI�QIEWYVIW�MQTVSZI�MR�WYFWIUYIRX�]IEVW���,S[IZIV��WMRGI�[I�LEZI�SRP]

���JMVQW�[MXL�XLVII�]IEVW�SJ�TSWX�-43�HEXE��XLI�VIWYPXW�MR�XLI�PEWX�VS[�SJ�4ERIP�%�EVI�FIWX

GSRWMHIVIH� WYKKIWXMZI� VEXLIV� XLER� GSRGPYWMZI�� � 8LI� TSSV� EGGSYRXMRK� TIVJSVQERGI� MR� XLI

JMVWX�]IEV�SJ�STIVEXMSRW�EJXIV�XLI�-43�MW�GSRWMWXIRX�[MXL�IZMHIRGI�SJ�1MOOIPWSR�IX�EP���������

[LS�WXYH]�����-43W�GSQTPIXIH�SZIV�XLI�TIVMSH������������ERH�.EMR�ERH�/MRM���������[LS

I\EQMRI�����-43W�JVSQ������XS��������,S[IZIV��XLI�MQTVSZIQIRX�MR�TIVJSVQERGI�MR�XLI

WIGSRH� ]IEV� GSRXVEWXW� [MXL� XLI� VIWYPXW� SJ� XLIWI� WXYHMIW� MR� [LMGL� STIVEXMRK� TIVJSVQERGI

GSRXMRYIW�XS�HIGPMRI�YT�XS�EX� PIEWX� XLVII�]IEVW�EJXIV�WMRKPI�JMVQ�-43W�� �8LYW�� MX� MW�TSWWMFPI

XLEX�XLI�TSSV�EGGSYRXMRK�TIVJSVQERGI�MR�XLI�JMVWX�]IEV�JSPPS[MRK�E�VSPP�YT�XVERWEGXMSR�LEW

����������������������������������������������������������������������������������������������������������������������������������������������
��� -R� YRVITSVXIH� QSHIPW�� [I� LEZI� EPWS� MRGPYHIH� XLI� TVMGI�IEVRMRKW� VEXMS� EX� [LMGL� XLI� JSYRHMRK
GSQTERMIW�EVI�FSYKLX�SYX���8LMW�ZEVMEFPI�HSIW�RSX�EJJIGX�PSRK�VYR�VIXYVRW�
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QSVI�XS�HS�[MXL�XLI�Q]VMEH�GLEPPIRKIW�SJ�GSQFMRMRK�WIZIVEP�I\MWXMRK�STIVEXMRK�WXVYGXYVIW

XLER�XEOMRK�XLI�JMVQ�TYFPMG�TIV�WI�

-R�4ERIP�&��[I�GSQTEVI�XLI�EGGSYRXMRK�RYQFIVW�XS�XLSWI�SJ�SXLIV�JMVQW�MR�XLI�WEQI

��HMKMX�7-'�GSHI� MRHYWXV]�� IZIR� XLSYKL� XLIWI� JMVQW�QE]�FI�ZIV]�HMJJIVIRX� MR�REXYVI�� �*SV

I\EQTPI�� %HZERGIH� 'SQQYRMGEXMSRW� +VSYT�� SRI� SJ� XLI� VSPP�YTW� MR� SYV� WEQTPI�� MW

GSQFMRIH� XSKIXLIV� [MXL� %8	8� MR� XLI� 8IPITLSRI� 'SQQYRMGEXMSRW� 7IGXSV�� � 3YV� VIWYPXW

WLSYPH� XLIVIJSVI� FI� MRXIVTVIXIH�[MXL� GEYXMSR�� �;I� EPWS� LEZI� JI[IV� SFWIVZEXMSRW� XLER� MR

4ERIP�%�FIGEYWI� WSQI� VSPP�YT� JMVQW�EVI� XLI�SRP]� GSQTERMIW� MR� XLIMV� VIWTIGXMZI� JSYV�HMKMX

7-'�GSHIW���2IZIVXLIPIWW��[I�JMRH�WYFWXERXMEP�YRHIVTIVJSVQERGI�JSV�XLI�JMVWX�]IEV�EJXIV�XLI

VSPP�YT���%PP�QIEWYVIW�SJ�MRHYWXV]�EHNYWXIH�TVSJMXEFMPMX]�EVI�RIKEXMZI�[MXL�XLVII�SYX�SJ�JSYV

FIMRK�WMKRMJMGERX���*YVXLIV��XLI�PIZIP�SJ�YRHIVTIVJSVQERGI�MW�UYMXI�PEVKI���*SV�I\EQTPI��XLI

QIHMER� VIXYVR� SR� EWWIXW� SJ� XLI� JMVQW� MR� SYV� WEQTPI� MW� SRP]� ������ MR� ]IEV� ��� [LMGL� MW

������FIPS[�XLI�MRHYWXV]�QIHMER���8LYW��VSPP�YT�JMVQW�EVI�SRP]�EFSYX�E�XLMVH�EW�TVSJMXEFPI

EW�XLI�SXLIV�JMVQW�MR�XLIMV�MRHYWXV]���4VSJMXEFMPMX]�MQTVSZIW�WYFWXERXMEPP]�MR�XLI�WIGSRH�]IEV

ERH�XLI�XLMVH��[LIVI�[I�JMRH�RS�IZMHIRGI�SJ�YRHIVTIVJSVQERGI�� �1MOOIPWSR�IX�EP�� ������

JMRH� E� HMJJIVIRX� TEXXIVR� SJ� MRHYWXV]�EHNYWXIH� TIVJSVQERGI� JSV� XLIMV� WMRKPI�JMVQ� -43W�

7TIGMJMGEPP]�� XLI]� VITSVX� XLEX� MR� XLI� JMVWX� JMWGEP�]IEV�EJXIV�GSQTPIXMRK� XLI� XVERWEGXMSR�� -43

TIVJSVQERGI�MW�RSX�WMKRMJMGERXP]�HMJJIVIRX�JVSQ�XLI�MRHYWXV]�RSVQ���7YFWIUYIRXP]��LS[IZIV�

-43�TIVJSVQERGI�HIGPMRIW�ERH�MX� MW�FIPS[�XLI� MRHYWXV]�QIHMER�JSV�XLI�RI\X�XIR�]IEVW�� � -R

GSRXVEWX��XLI�JMVQW�MR�SYV�WEQTPI�TIVJSVQ�TSSVP]�MQQIHMEXIP]�EJXIV�KSMRK�TYFPMG��FY]�XLI]

ETTIEV�XS�VIGSZIV�UYMGOP]�

8LI�VIWYPXW�SR�TVSJMXEFMPMX]�HS�RSX�JYPP]�GSVVIWTSRH�XS�XLI�WXSGO�TVMGI�TIVJSVQERGI�

%W�HSGYQIRXIH�MR�8EFPI����XLI�WXSGO�TVMGI�TIVJSVQERGI�SJ�XLI�JMVQW�MR�SYV�WEQTPI�HSIW�RSX

WXEVX� HIGPMRMRK� YRXMP� XLI� WIGSRH� ]IEV�� E� TSMRX� MR� XMQI�[LIR� XLI� EGGSYRXMRK� TIVJSVQERGI

EGXYEPP]�MQTVSZIW���8EOIR�XSKIXLIV��XLI�JMRHMRKW�MRHMGEXI�XLEX�MRZIWXSVW�EVI�[MPPMRK�XS�KMZI
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XLI� JMVQ� WSQI� PEXMXYHI� HYVMRK� XLI� JMVWX� ]IEV� SJ� STIVEXMSR�� FYX� XLEX� XLI� I\TIGXEXMSRW� JSV

WYFWIUYIRX�TIVJSVQERGI�EVI�LMKL���-R�TEVXMGYPEV��MX�ETTIEVW�XLEX�MRZIWXSVW�HS�RSX�JIIP�XLEX

TIVJSVQMRK�EX�TEV�[MXL�XLI�MRHYWXV]�MW�WYJJMGMIRX�XS�NYWXMJ]�XLIMV�SVMKMREP�I\TIGXEXMSRW�ERH�

LIRGI��XLI�WXSGO�TVMGI�HIGPMRIW�

���� 7YFWIUYIRX�EGUYMWMXMSR�EGXMZMX]

%W�QIRXMSRIH�TVIZMSYWP]�� E�FEWMG�TVIQMWI�FILMRH� XLI� VSPP�YT� MW� XLEX� XLI� JMVQ�[MPP

QEOI� JYVXLIV� EGUYMWMXMSRW� XS� GSRXMRYI� XLI� GSRWSPMHEXMSR� TVSGIWW� XLEX� FIKER� EX� XLI� -43

WXEKI���8S�KEMR�E�QSVI�GSQTPIXI�ETTVIGMEXMSR�SJ�XLI�TSXIRXMEP�FIRIJMXW�EGGVYMRK�XS�XLI�VSPP�

YT� XVERWEGXMSR�� MX� MW� XLIVIJSVI� GVYGMEP� XS� I\EQMRI� XLIWI� WYFWIUYIRX� EGUYMWMXMSRW� ERH

HIXIVQMRI�LS[�XLI]�EVI�VIGIMZIH�F]�XLI�QEVOIX���;I�MHIRXMJ]�XLI�EGUYMWMXMSRW�QEHI�F]�XLI

JMVQW� MR� SYV� WEQTPI� YWMRK� XLI� 7('�HEXEFEWI�� � &IGEYWI�QER]�SJ� XLI� EGUYMWMXMSRW� MRZSPZI

TVMZEXI�GSQTERMIW��XLI�EQSYRX�TEMH�MR�XLI�XVERWEGXMSRW�MW�YWYEPP]�RSX�HMWGPSWIH�

8LI�EFRSVQEP�VIXYVRW�EVSYRH�XLI�EGUYMWMXMSR�ERRSYRGIQIRXW�EVI�VITSVXIH�MR�8EFPI

��� �*SVX]�X[S�SJ� XLI����GSQTERMIW� MR�SYV� WEQTPI�QEOI�����EGUYMWMXMSRW� JVSQ� XLIMV� -43

YRXMP� XLI�IRH�SJ������� �3JXIR�� WIZIVEP�EGUYMWMXMSRW�EVI�ERRSYRGIH�SR� XLI� WEQI�HE]��EW�E

VIWYPX��[I�EVI�EFPI� XS� MHIRXMJ]�����YRMUYI�ERRSYRGIQIRX�HE]W�SR�[LMGL�EGUYMWMXMSRW�EVI

QEHI�� � ;I� QIEWYVI� EFRSVQEP� VIXYVRW� VIPEXMZI� XS� XLI� '674� MRHI\� TVS\]� JSV� XLI� WXSGO

QEVOIX��FIGEYWI� JSV�QSWX� GSQTERMIW�[I� PEGO�IRSYKL� XVEHMRK�EGXMZMX]� XS� IWXMQEXI�QEVOIX

QSHIP�TEVEQIXIVW�� �;I�IQTPS]�E� XLVII�HE]�IZIRX�[MRHS[�� MRGPYHMRK� XLI�HE]�FIJSVI�ERH

XLI�HE]�EJXIV�XLI�ERRSYRGIQIRX���%FRSVQEP�VIXYVRW�EZIVEKI��������WMKRMJMGERX�EX�XLI���

PIZIP��ERH�XLI�QIHMER�EFRSVQEP�VIXYVR� MW��������WMKRMJMGERX�EX� XLI��������PIZIP�� �;LIR

[I�WYQ�XLI�EFRSVQEP�VIXYVRW�EGVSWW�EPP�XLI�ERRSYRGIQIRX�HEXIW�JSV�IEGL�JMVQ��XLI�EZIVEKI

MW� �������� WMKRMJMGERX� EX� XLI� ��� PIZIP�� XLI�QIHMER� EFRSVQEP� VIXYVR� MW� �������[LMGL� MW

WMKRMJMGERX�EX� XLI����PIZIP�� �8LYW�� MX� ETTIEVW� XLEX� MRZIWXSVW� VIWTSRH�TSWMXMZIP]� XS� JYVXLIV



��

GSRWSPMHEXMSR�MR�XLI�MRHYWXV]���-X�QE]�EPWS�FI�XLI�GEWI�XLEX�XLI�ERRSYRGIQIRX�SJ�EHHMXMSREP

EGUYMWMXMSRW�WMKREPW�MRZIWXSVW�XLEX�XLI�MRXIKVEXMSR�SJ�XLI�JMVQW�GSQFMRIH�HYVMRK�XLI�-43�LEW

FIIR�WYGGIWWJYP�

-RXIVIWXMRKP]��[LIR�[I�I\TPSVI�XLI�EFRSVQEP�VIXYVRW�JSV�IEGL�ERRSYRGIQIRX�HE]�

[I�HS�JMRH�E�WXVSRK�HVST�SJJ�MR�VIXYVRW�JSV�XVERWEGXMSRW�ERRSYRGIH�MR������ERH���������3R

XLI�����HE]W� SR�[LMGL� EGUYMWMXMSRW� EVI� ERRSYRGIH� MR� ����������� EFRSVQEP� VIXYVRW� EVI

�������SR�EZIVEKI� �QIHMER!��������FYX� JSV� XLI�����HE]W�[LIR�HIEPW�EVI�ERRSYRGIH� MR

�����ERH�������EFRSVQEP� VIXYVRW�EVI��������SR�EZIVEKI� �QIHMER!�������� �8LI�QIERW

EVI�WMKRMJMGERXP]�HMJJIVIRX�EGVSWW�XLI�X[S�WYFTIVMSHW�EX�XLI����PIZIP��ERH�XLI�QIHMERW�EVI

WMKRMJMGERXP]�HMJJIVIRX�EX�XLI����PIZIP�

8LI�TSWMXMZI�QEVOIX�VIWTSRWI�XS�XLI�EGUYMWMXMSRW�HSIW�RSX�ETTIEV�XS�FI�GSRWMWXIRX

[MXL�XLI�PSRK�VYR�TIVJSVQERGI�VITSVXIH�IEVPMIV���8LMW�MW�FIGEYWI�XLI�VIXYVRW�SJ�GSQTERMIW

FIJSVI�ERH�EJXIV�XLIMV�EGUYMWMXMSRW�EVI�ZIV]�EW]QQIXVMG��EW�VITSVXIH�MR�4ERIPW�&�ERH�'�SJ

8EFPI���� �8S�HIXIVQMRI�TVI�EGUYMWMXMSR� VIXYVRW��[I� GSQTYXI� XLI�QEVOIX�EHNYWXIH� VIXYVRW

JVSQ� XLI� -43� YRXMP� IEGL� EGUYMWMXMSR� HEXI�� � 8LYW�� XLIVI� MW� SRI� SFWIVZEXMSR� JSV� IEGL

EGUYMWMXMSR� HEXI�� ERH� JMVQW� XLEX�QEOI�QSVI� EGUYMWMXMSRW� EVI� MRGPYHIH�QSVI� SJXIR� MR� XLI

GSQTYXEXMSR� SJ� XLMW� EZIVEKI�� � ;I� JMRH� EZIVEKI� QEVOIX�EHNYWXIH� VIXYVRW� FIJSVI� IEGL

EGUYMWMXMSR�SJ��������ERH�QIHMER�QEVOIX�EHNYWXIH�VIXYVRW�SJ���������&SXL�XLI�QIER�ERH

QIHMER�EVI�WMKRMJMGERXP]�HMJJIVIRX�JVSQ�^IVS��T�ZEPYIW� �����������;I�EPWS�GSQTYXI�QEVOIX�

EHNYWXIH� VIXYVRW�FIJSVI� IEGL�SJ� XLI� JMVWX� JMZI�EGUYMWMXMSRW�� �1IHMER�EFRSVQEP� VIXYVRW�EVI

EP[E]W�TSWMXMZI�ERH�XLI�QIER�MW�TSWMXMZI�MR�JSYV�SYX�SJ�XLI�JMZI�GEWIW���,S[IZIV��XLI]�EVI

SRP]� WMKRMJMGERXP]� TSWMXMZI�[LIR� XLI� JMVQ�QEOIW� JMZI� EGUYMWMXMSR� ERRSYRGIQIRXW�� � &IJSVI

XLIMV�JMJXL�EGUYMWMXMSR�ERRSYRGIQIRX��VSPP�YT�JMVQW�SYXTIVJSVQ�XLI�QEVOIX�F]���������SR

EZIVEKI� �QIHMER!��������� �'SRZIVWIP]�� XLI� GLEVEGXIV�SJ� EFRSVQEP�TIVJSVQERGI� GLERKIW

HVEQEXMGEPP]�[LIR�QEVOIX�EHNYWXIH�VIXYVRW�EVI�QIEWYVIH�MR�XLI�TSWX�ERRSYRGIQIRX�TIVMSH
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�M�I��� JVSQ� XLI� HEXI� SJ� XLI� RI[� EGUYMWMXMSR� YRXMP� XLI� IRH� SJ� ������� � %ZIVEKIH� EGVSWW� EPP

ERRSYRGIQIRXW��XLI�EGUYMVIVW�YRHIVTIVJSVQ�XLI�QEVOIX�F]����������QIHMER�!����������

8LI� VIWYPXW� EVI� WMQMPEV� [LIR� [I� PSSO� XLI� JMVWX� JMZI� EGUYMWMXMSRW� ERRSYRGIQIRXW� SRP]�

EZIVEKI�YRHIVTIVJSVQERGI�MW�EP[E]W�EVSYRH������

8LIWI�QEVOIX�EHNYWXIH�VIWYPXW�EVI�UYMXI�WMQMPEV�XS�XLSWI�TVSHYGIH�F]�GSQTEVMRK�XLI

VSPP�YT� TIVJSVQERGI� XS� XLI�QEXGLMRK�JMVQ� FIRGLQEVOW� HIWGVMFIH� IEVPMIV�� I\GITX� XLEX� XLI

TVI�ERRSYRGIQIRX�EFRSVQEP�VIXYVRW�EVI�LMKLIV�ERH�WMKRMJMGERX�MR�EPP�GEWIW��[LMPI�XLI�TSWX�

ERRSYRGIQIRX�EFRSVQEP�VIXYVRW�RSX�EW�RIKEXMZI��FYX�WXMPP�LMKLP]�WMKRMJMGERX�

3ZIVEPP�� XLI� TVIGIHMRK� IZMHIRGI� MW� GSRWMWXIRX� [MXL� XLI� JSPPS[MRK� WGIREVMS�� � %

RYQFIV�SJ�JMVQW�KS�TYFPMG�MR�E�VSPP�YT�XVERWEGXMSR��[MXL�XLI�TVSQMWI�XLEX�QSVI�EGUYMWMXMSRW

[MPP�JSPPS[�XS�JYVXLIV�GSRWSPMHEXI�XLI�MRHYWXV]��8LIWI�EGUYMWMXMSRW�[MPP�FI�TEVXMEPP]�JMRERGIH

F]�XLI�GSQTER]
W�WXSGO���-J�JMVQW�TIVJSVQ�[IPP��XLI]�QEOI�XLI�TVSQMWIH�EGUYMWMXMSRW���3R

EZIVEKI��XLI�QEVOIX�WYTTSVXW�XLIWI�XVERWEGXMSRW���%W�PSRK�EW�XLI�WXSGO�OIITW�HSMRK�[IPP��XLI

JMVQW�GSRXMRYI�XS�QEOI�EGUYMWMXMSRW���,S[IZIV��XLI�WXVEXIK]�HSIW�RSX�PMZI�YT�XS�MXW�TVSQMWI

ERH�[LIR�XLI�QEVOIX�WXEVXW�XS�VIEPM^I�XLMW��XLI�WXSGO�TVMGI�GSPPETWIW����&IGEYWI�XLI�JMVQW�YWI

XLI�WXSGO�EW�XLIMV�EGUYMWMXMSR�GYVVIRG]��JYVXLIV�EGUYMWMXMSR�EGXMZMX]�MW�WYWTIRHIH�

8LMW� IZMHIRGI� VEMWIW� XLI� UYIWXMSR� EW� XS�[LIXLIV� XLI� XSXEP� WXSGO� VIXYVRW� JVSQ� XLI

VSPP�YT� -43�YRXMP� XLI� IRH� SJ� ����� MW� VIPEXIH� XS� XLI� EGUYMWMXMSR� EGXMZMX]� SJ� XLI� JMVQ�� �;I

ERW[IV�XLMW�UYIWXMSR�MR�8EFPI����[LIVI�[I�VIPEXI�XLI�RYQFIV�SJ�EGUYMWMXMSR�ERRSYRGIQIRXW

XS�PSRK�XIVQ�TIVJSVQERGI���8LMW�QSHIP� MW�WMQMPEV�XS�XLI�SRI�VITSVXIH�MR�8EFPI����GSPYQR

�M\��� FYX� [I� MRGPYHI� XLI� RYQFIV� SJ� EGUYMWMXMSR� ERRSYRGIQIRXW� ERH� XLI� WUYEVI� SJ� XLI

RYQFIV� SJ� ERRSYRGIQIRXW� EW� EHHMXMSREP� I\TPEREXSV]� ZEVMEFPIW�� � 8LI� TYVTSWI� SJ� XLMW

VIKVIWWMSR�MW�RSX�XS�MRJIV�GEYWEPMX]��FYX�XS�QIEWYVI�[LIXLIV�PSRK�VYR�VIXYVRW�EVI�LMKLIV�MJ

XLI� VSPP�YT� JMVQW�QEOI�QSVI� EGUYMWMXMSRW� EJXIV� XLIMV� -43�� �;I� GERRSX� MRJIV� XLMW� VIPEXMSR

JVSQ�8EFPI����KMZIR�XLI�EW]QQIXV]�MR�XLI�TVI��ERH�TSWX�EGUYMWMXMSR�VIXYVRW�



��

1SHIP� �M�� SJ� 8EFPI� �� SRP]� MRGPYHIW� EW� I\TPEREXSV]� ZEVMEFPIW� XLI� ZEPYI�[IMKLXIH

'674� MRHI\�� XLI� RYQFIV� SJ� ERRSYRGIQIRXW�� ERH� XLI� WUYEVI� SJ� XLI� RYQFIV� SJ

ERRSYRGIQIRXW�� �3J�TEVXMGYPEV� MRXIVIWX��FSXL�SJ� XLI� PEXXIV� ZEVMEFPIW� EVI� WMKRMJMGERX� MR� XLI

VIKVIWWMSR�QSHIP�� �8LI�TSWMXMZI� WMKR�SR� XLI� RYQFIV� SJ� ERRSYRGIQIRXW� ERH� XLI� RIKEXMZI

WMKR�SR�XLI�WUYEVIH�XIVQ�WYKKIWX�XLEX�PSRK�VYR�TIVJSVQERGI�MQTVSZIW�[MXL�XLI�RYQFIV�SJ

ERRSYRGIQIRXW��EW�PSRK�EW�XLIVI�EVI�RSX�XSS�QER]�������MR�XLMW�GEWI���3RP]�JSYV�GSQTERMIW

MR� SYV� WEQTPI� QEOI� QSVI� XLER� ��� ERRSYRGIQIRXW�� � 8LI� IJJIGX� MW� EPWS� IGSRSQMGEPP]

MQTSVXERX�� �%� GSQTER]� XLEX�QEOIW� XIR� EGUYMWMXMSR� ERRSYRGIQIRXW� LEW� PSRK�VYR� VIXYVRW

XLEX�EVI��������KVIEXIV�XLER�E�GSQTER]�[MXL�SRP]�JMZI�ERRSYRGIQIRXW�

-R�QSHIP��MM���[I�MRGPYHI�XLI�SXLIV�I\TPEREXSV]�ZEVMEFPIW�JSYRH�XS�FI�WMKRMJMGERX�MR

8EFPI�����8LI�IJJIGX�SJ�XLI�RYQFIV�SJ�EGUYMWMXMSRW�VIQEMRW�QEVKMREPP]�WMKRMJMGERX��ERH�XLI

MRJPIGXMSR�TSMRX�HIGPMRIW�XS������ERRSYRGIQIRXW�

8LIWI� VIWYPXW� WYKKIWX� XLEX� JMVQW� [MXL� TVSKVEQW� SJ� GSRWMWXIRX� EGUYMWMXMSRW

SYXTIVJSVQ�XLSWI�JMVQW�XLEX�QEOI�JI[�EGUYMWMXMSRW��EW�PSRK�EW�XLI�TEGI�SJ�XLEX�EGUYMWMXMSR

EGXMZMX]�MW�RSX�ZMI[IH�EW�FIMRK�XSS�EKKVIWWMZI�

���� 4SWX�EGUYMWMXMSR�WEPIW�F]�WTSRWSVW�ERH�JSYRHIVW

8LMW�WIGXMSR�I\EQMRIW�XLI�TSWX�EGUYMWMXMSR�S[RIVWLMT�TSWMXMSRW�SJ�XLI�WTSRWSVW�ERH

JSYRHIVW���3YV�KSEP�MW�XS�HIXIVQMRI�[LIXLIV�XLI�SVMKMREP�S[RIVW�GEWL�SYX�EJXIV�XLI�-43��SV

TYVGLEWI�QSVI� WLEVIW� MRWXIEH�� ERH�[LIXLIV� XLIWI� S[RIVWLMT� GLERKIW� EJJIGX� XLI� PSRK�VYR

WXSGO�TVMGI�TIVJSVQERGI�SJ�XLI�GSQTERMIW�

8S�HIXIVQMRI�TSWX�-43�S[RIVWLMT��[I�I\EQMRI�EPP�XLI�TVS\]�WXEXIQIRXW�EZEMPEFPI

EJXIV� XLI� VSPP�YT� XS� MHIRXMJ]� XLI� PEVKI� WLEVILSPHIVW�� �;I� XLIR�QEXGL� XLIWI�[MXL� XLI� HEXE

SFXEMRIH� JVSQ� XLI� SVMKMREP� TVSWTIGXYWIW�� �;LMPI� XLMW� TVSGIHYVI�QE]� RSX� PIEH� XS� TIVJIGX

QEXGLIW� ��� JSV� I\EQTPI�� WSQI� MRZIWXSVW� ETTIEV� XS� FI� PMWXIH�YRHIV� HMJJIVIRX� REQIW� MR� XLI



��

X[S� WIXW� SJ� HSGYQIRXW� ��� MX� HSIW� MRWYVI� XLEX� [I� LEZI� GETXYVIH� XLSWI� MRHMZMHYEPW� [LSWI

MRZSPZIQIRX�MW�QSWX�PMOIP]�XS�LEZI�E�QEXIVMEP�MQTEGX�SR�XLI�JMVQ�MR�UYIWXMSR��I�K���WTSRWSVW

XLEX� GSRXMRYI� XS� S[R� QSVI� XLER� JMZI� TIVGIRX� SJ� XLI� SYXWXERHMRK� WLEVIW�� JSYRHIVW� [LS

VIQEMR� SR� XLI� FSEVH� SJ� HMVIGXSVW��� � 2IZIVXLIPIWW�� XLI� WEPIW� JMKYVIW� [I� VITSVX� QE]� FI

SZIVWXEXIH� ERH� XLIVIJSVI� [I� EPWS� I\EQMRI� WXSGO� WEPIW� WYFWIUYIRX� XS� XLI� JMVWX� TVS\]

WXEXIQIRX���8LIWI�JMRHMRKW�EVI�PIWW�PMOIP]�XS�WYJJIV�JVSQ�TVSFPIQW�MR�MHIRXMJ]MRK�S[RIVWLMT

TSWMXMSRW���;I�JSGYW�SR�GLERKIW�MR�XLI�RYQFIV�SJ�WLEVIW�LIPH��RSX�GLERKIW�MR�TIVGIRXEKI

S[RIVWLMT��FIGEYWI�QER]�JMVQW�IRKEKI�MR�EGUYMWMXMSRW�JMRERGIH�F]�IUYMX]���-R�WYGL�GEWIW�

XLI�JVEGXMSREP�S[RIVWLMT�SJ�WTSRWSVW�ERH�JSYRHIVW�MW�PMOIP]�XS�HIGPMRI�[MXLSYX�LEZMRK�WSPH

ER]�SJ�XLIMV�SVMKMREP�TSWMXMSRW���%PP�GSQTYXEXMSRW�EVI�EHNYWXIH�JSV�WXSGO�WTPMXW�

3YV� JMRHMRKW� EVI� HMWTPE]IH� MR� 8EFPI� ��� � 4ERIP� %� GSRXEMRW� GYQYPEXMZI� WLEVI� WEPIW

JVSQ�XLI�MRMXMEP�S[RIVWLMT�TSWMXMSR�VITSVXIH�MR�XLI�TVSWTIGXYWIW���;I�HMWTPE]�X[S�RYQFIVW

JSV� IEGL� ]IEV�� � 8LI� JMVWX� JMKYVI� MRGPYHIW� GSQTERMIW�[LSWI� JSYRHIVW� ERH�SV� WTSRWSVW� WIPP

XLIMV� IRXMVI� WXEOI� MR� XLI� JMVQ�� XLI� WIGSRH� JMKYVI� I\GPYHIW� XLSWI� GSQTERMIW�� FIGEYWI� XLIWI

QE]�FI�GEWIW�[LIVI�[I�EVI�YREFPI�XS�GSVVIGXP]�MHIRXMJ]�XLI�WTSRWSVW�ERH�JSYRHIVW�JVSQ�XLI

TVS\]�WXEXIQIRXW�

3YV� JMRHMRKW� MRHMGEXI� XLEX� FSXL� WTSRWSVW� ERH� JSYRHIVW� HVEWXMGEPP]� VIHYGI� XLIMV

S[RIVWLMT�TSWMXMSRW�EJXIV�XLI�-43��IWTIGMEPP]�XLI�JSYRHIVW�[LS�WIPP�QSVI�XLER�LEPJ�SJ�XLIMV

WLEVIW�F]�XLI�XMQI�XLI�JMVWX�TVS\]�WXEXIQIRX�MW�TYFPMWLIH����7TSRWSVW�VIHYGI�XLIMV�TSWMXMSRW

F]��������SR�EZIVEKI��F]�XLI�JMVWX�TVS\]�WXEXIQIRX� MJ�[I� MRGPYHI������WIPP�SJJW��ERH�F]

������SJ�[I�I\GPYHI�JYPP�WIPP�SJJW��XLI�QIHMER�HIGPMRI�MW�SJ�WMQMPEV�QEKRMXYHI������*YVXLIV

WEPIW�EVI�QSVI�PMQMXIH�EW�MPPYWXVEXIH�MR�4ERIP�&�SJ�8EFPI�����2SRI�SJ�XLI�TVSQSXIV�WEPIW�EVI

WMKRMJMGERXP]� HMJJIVIRX� JVSQ� ^IVS�� � 8LI� JSYRHIVW�� SR� XLI� SXLIV� LERH�� GSRXMRYI� XS� WIPP� SJJ

������������������������������������������������
��� 2SXI� XLEX� XLIWI� JMKYVIW� VITVIWIRX� TIVGIRXEKI� VIHYGXMSRW� MR� XLI� RYQFIV� SJ� WLEVIW� LIPH� F]� XLI
MRHMZMHYEPW�MRZSPZIH��RSX�VIHYGXMSRW�MR�XLIMV�TIVGIRXEKI�LSPHMRK�SJ�EPP�SYXWXERHMRK�WLEVIW�



��

QSHIWX� EQSYRXW� SJ� WLEVIW�� XLI�QIHMER� WIPP�SJJ� MW� ����� JVSQ�SRI� XS� X[S� ]IEVW� EJXIV� XLI

-43��ERH�ERSXLIV������JVSQ�]IEV�X[S�XS�]IEV�XLVII�

;I�EPWS�MRZIWXMKEXIH�[LIXLIV�XLI�TVSQSXIVW�ERH�JSYRHIVW�WIPP�QSVI�WLEVIW�FIJSVI

XLI�TVMGI� WXEVXW�HIGPMRMRK�ERH�[LIXLIV� XLI�WEPIW�EVI� VIPEXIH� XS� JYXYVI�WXSGO�TVMGI�HIGPMRIW�

;I�LEZI�RSX�FIIR�EFPI�XS�MHIRXMJ]�ER]�WMKRMJMGERX�VIPEXMSRWLMTW��[LMGL�MRHMGEXIW�XLEX�TSWX�

VSPPYT�WEPIW�F]�TVSQSXIVW�ERH�JSYRHIVW�LEZI�RS�TVIHMGXMZI�EFMPMX]�� ��8LIWI�VIWYPXW�EVI�RSX

VITSVXIH� MR� 8EFPI� ���� � 8LI� PIZIP� SJ� JSYRHIV� S[RIVWLMT�� LS[IZIV�� VIQEMRW� ER� MQTSVXERX

HIXIVQMRERX�SJ�SZIVEPP�WXSGO�TVMGI�TIVJSVQERGI���;LIR�[I�WYFWXMXYXI�XLI�PIZIP�SJ�JSYRHIV

S[RIVWLMT��QIEWYVIH�SRI�SV�X[S�]IEVW�EJXIV�XLI�VSPP�YT��MR�XLI�PSRK�VYR�VIXYVR�VIKVIWWMSRW

VITSVXIH� MR�8EFPI����[I�GSRXMRYI� XS� JMRH�E� WMKRMJMGERX�TSWMXMZI� VIPEXMSRWLMT�� � �8LYW�� IZIR

XLSYKL�JSYRHIVW�QE]�WIPP�E�WYFWXERXMEP�JVEGXMSR�SJ�XLIMV�WLEVIW�EJXIV�XLI�VSPP�YT��XLIMV�MRMXMEP

S[RIVWLMT�[EW�WYJJMGMIRXP]� PEVKI� MR�QSVI�WYGGIWWJYP�GSQTERMIW� XS�GSQTIP� XLIMV�GSRXMRYIH

TEVXMGMTEXMSR���%RH��WMRGI�XLIWI�WLEVI�WEPIW�EVI�YRVIPEXIH�XS�TIVJSVQERGI��XLI]�GSRXMRYI�XS

LSPH�E�PEVKIV�JVEGXMSR�SJ�XLI�FIXXIV�JMVQW�

�� 'SRGPYHMRK�VIQEVOW

-X� TIVLETW� KSIW� [MXLSYX� WE]MRK� XLEX� GSRZIVXMRK� E� GPSWIP]� LIPH� GSQTER]� MRXS� E

TYFPMGP]�XVEHIH�GSVTSVEXMSR�MW�SRI�SJ�XLI�QSWX�HVEQEXMG�XVERWJSVQEXMSRW�XLEX�ER]�FYWMRIWW

SVKERM^EXMSR� GER� QEOI�� � -X� MW� RSX� WYVTVMWMRK�� XLIR�� XLEX� XLI� Q]VMEH� MWWYIW� EXXIRHMRK� ER

MRMXMEP�TYFPMG�WXSGO�SJJIVMRK�LEZI�EXXVEGXIH�GSRWMHIVEFPI�EXXIRXMSR�MR�XLI�JMRERGMEP�IGSRSQMG

PMXIVEXYVI����7SQI�SJ�XLMW�VIWIEVGL��X]TMJMIH�F]�WXYHMIW�HEXMRK�XS�0SKYI��������ERH�-FFSXWSR

��������LEW�GSRGIRXVEXIH�SR�QIEWYVMRK�XLI�QEVOIX
W� MRMXMEP�ERH� PSRK�VYR�VIEGXMSR� XS� -43

IZIRXW� [LMPI� SXLIV� TETIVW� LEZI� MRZIWXMKEXIH� WSQI� SJ� XLI� YRHIVP]MRK� PMROW� FIX[IIR� XLI

WIGYVMX]� MWWYERGI� ERH� QEVOIX� ZEPYEXMSR� TVSGIWWIW� �I�K��� &IEXX]� ERH� 6MXXIV� ������� ERH

'EVXIV��(EVO��ERH�7MRKL���������
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&]� GSQFMRMRK� QER]� SJ� XLI� GLEVEGXIVMWXMGW� SJ� XVEHMXMSREP� IUYMX]� SJJIVMRKW� [MXL

WIZIVEP� YRMUYI� GYPXYVEP� ERH� PSKMWXMGEP� JIEXYVIW�� VSPP�YT� -43� XVERWEGXMSRW� TVIWIRX� ER

STTSVXYRMX]� XS� I\XIRH� XLMW� PMXIVEXYVI� MR� E� GSQTIPPMRK� [E]�� � -R� XLMW� TETIV�� [I� I\EQMRI

QSXMZEXMSRW�ERH� IGSRSQMG� MQTEGX�SJ���� VSPP�YTW� MRMXMEXIH�FIX[IIR������ERH������� �;I

JMRH�XLEX�[LMPI�XLI� MRMXMEP�ERH�WLSVX�XIVQ�VIEGXMSRW� XS� XLIWI�RI[�JMVQW�EVI�GSQTEVEFPI� XS

XLSWI�SJ�XLI�QEVOIX�EW�E�[LSPI��XLIMV�PSRK�XIVQ�WXSGO�TVMGI�TIVJSVQERGI�WYFWXERXMEPP]�PEKW

XLEX�SJ� WIZIVEP�FIRGLQEVOW�ERH� MW�� MR� JEGX��IZIR�[SVWI� XLER� XLI� PSRK�VYR�TIVJSVQERGI�SJ

XVEHMXMSREP� -43W� HSGYQIRXIH� MR� TVMSV� WXYHMIW�� � *YVXLIV�� QIEWYVIW� SJ� EGGSYRXMRK

TVSJMXEFMPMX]� JSV� SYV� VSPP�YT� WEQTPI� EVI�� SR� EZIVEKI�� WMKRMJMGERXP]� PS[IV� XLER� XLSWI� JSV

GSQTERMIW� JVSQ� GSQTEVEFPI� MRHYWXVMIW�� � -RXIVIWXMRKP]�� [I� WLS[� XLEX� EGGSYRXMRK

TIVJSVQERGI�JSV�XLI�X]TMGEP�VSPP�YT�MQTVSZIW�EX�XLI�WEQI�XMQI�XLI�WXSGO�TVMGI�TIVJSVQERGI

MW�IVSHMRK�

3YV�EREP]WMW�SJ�XLI�HIXIVQMRERXW�SJ�XLI�GVSWW�WIGXMSREP�ZEVMEXMSR�MR�PSRK�VYR�WXSGO

TIVJSVQERGI�VIZIEPW�XLEX�MX�MW�MQTSVXERX�XLEX�QEREKIVW�ERH�S[RIVW�SJ�GSQTERMIW�EGUYMVIH

MR� XLI� VSPP�YT� VIQEMR� MRZSPZIH� MR� XLI� FYWMRIWW�� � -RHIIH�� WYGL� MRZSPZIQIRX� XLVSYKL� WXSGO

S[RIVWLMT�ERH�FSEVH�QIQFIVWLMT�LIPTW� XS�QMXMKEXI�[LEX�QMKLX�SXLIV[MWI�FI�ER�EHZIVWI

VIEGXMSR� JVSQ� MRZIWXSVW�� � ;I� EPWS� JMRH� WSQI� WYTTSVX� JSV� XLI� L]TSXLIWMW� XLEX� E� PMQMXIH

RYQFIV�SJ�JMVQW�WLSYPH�FI�MRGPYHIH�MR�XLI�VSPP�YT�XVERWEGXMSR��FYX�XLIVI�MW�RS�IZMHIRGI�XS

WYTTSVX� ER]�QIERMRKJYP� JMVWX�QSZIV� EHZERXEKI�� � *YVXLIV��[LMPI� XLI�QEVOIX
W� VIWTSRWI� XS

ERRSYRGIQIRXW�SJ�WYFWIUYIRX�EGUYMWMXMSRW�F]�XLI�VSPP�YT�JMVQW�MW�TSWMXMZI��QEVOIX�EHNYWXIH

TSWX�ERRSYRGIQIRX�VIXYVRW�EVI�WMKRMJMGERXP]�RIKEXMZI���3R�FEPERGI��[I�GSRGPYHI�XLEX��EW�ER

SVKERM^EXMSREP� JSVQ�� VSPP�YTW� LEZI� RSX� EW� ]IX� QIX� MRZIWXSV� I\TIGXEXMSRW� ERH� LEZI�� SR

EZIVEKI��JEMPIH�XS�MRGVIEWI�WLEVILSPHIV�[IEPXL�

3RI�TSMRX�XLEX�IQIVKIW�JVSQ�XLI�IRXMVI�WIX�SJ�VIWYPXW�[I�HSGYQIRX�MW�XLEX�E�VSPP�YT

MW� E� HMWXMRGXMZI� IZIRX�� HMJJIVMRK� WMKRMJMGERXP]� MR� FSXL� JSVQ� ERH� QEVOIX� VIEGXMSR� JVSQ� E
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XVEHMXMSREP�RI[�IUYMX]�SJJIVMRK���;LMPI�XLI�[SVO�GSRXEMRIH�LIVIMR�I\TPSVIW�QER]�SJ�XLIWI

YRMUYI�EXXVMFYXIW��EHHMXMSREP�UYIWXMSRW�VIQEMR�YRERW[IVIH�� �*SV�I\EQTPI�� XLI�VSPI�SJ�XLI

VSPP�YT�WTSRWSV�ETTIEVW�XS�FI�QSVI�TIVZEWMZI�ERH�TSXIRXMEPP]�QSVI�MRJPYIRXMEP�XLER�XLEX�SJ

XLI�MRZIWXQIRX�FERO�MR�E�XVEHMXMSREP�-43���;LEX�JEGXSVW��I�K���MRHYWXV]�I\TIVMIRGI��GETMXEP

GSQQMXQIRX��HIXIVQMRI�ER�IJJIGXMZI�WTSRWSV�ERH�[L]�HSIW�WTSRWSV�S[RIVWLMT�ETTIEV� XS

LEZI� HIPIXIVMSYW� IJJIGXW#� � *YVXLIV�� KMZIR� XLI� VIPEXMZIP]� VIGIRX� HIZIPSTQIRX� SJ� XLI� VSPP�YT

QEVOIX��MX�MW�MQTSWWMFPI�EX�TVIWIRX�XS�ORS[�[LIXLIV�XLIVI�EVI�G]GPMGEP�JEGXSVW�EJJIGXMRK�XLI

QEVOIX� VIEGXMSR� XS� XLIWI�HIEPW�� � *MREPP]�� XLIVI�QE]�FI� MQTSVXERX�TIVWSREPMX]� JEGXSVW� XLEX

MRJPYIRGI� XLI� WYGGIWW� SJ� E� HIEP�� 7TEVOW� �������� JSV� MRWXERGI�� RSXIH� XLEX� RSRI� SJ� XLI

GSRWSPMHEXMSRW�MRZSPZMRK�TL]WMGMERW�LEZI�HSRI�ZIV]�[IPP���;LEX�EVI�XLIWI�GVYGMEP�XVEMXW�ERH

LS[� EVI� XLI]� lTVMGIHz� MR� XLI� QEVOIX#� � 8LI� ERW[IVW� XS� UYIWXMSRW� SJ� XLMW� REXYVI� E[EMX

JYVXLIV�VIWIEVGL�



��

�'EWI�7XYH]��8IPI7TIGXVYQ�;SVPH[MHI�-RG����2%7(%5��8074���

8IPI7TIGXVYQ� [IRX� TYFPMG� MR� %YKYWX� SJ� ������ � -X� [EW� ER� MRMXMEP� VSPP�YT� SJ� WM\

GSQTERMIW� MR� XLI� HMVIGX� QEVOIXMRK� MRHYWXV]� MRGPYHMRK� XLVII� SYXFSYRH� XIPIQEVOIXMRK

GSQTERMIW��ER�MRFSYRH�GYWXSQIV�WYTTSVX�GSQTER]��E�JYPJMPQIRX�ERH�HMVIGX�QEMP�GSQTER]�

ERH� E� QEVOIX� VIWIEVGL� GSQTER]�� � 8LI� JSYRHMRK� GSQTERMIW� VERKIH� MR� I\TIGXIH� ����

VIZIRYIW�JVSQ�ETTVS\MQEXIP]�����QMPPMSR�XS�����QMPPMSR���8LI�WXEXIH�KSEP�SJ�XLI�WTSRWSVW

[EW�XS�GVIEXI�E�SRI�WXST�PSGEXMSR�JSV�HMVIGX�QEVOIXMRK�WIVZMGIW�

8LI� WTSRWSV� SJ� XLI� XVERWEGXMSR� [EW� SRI� SJ� XLI� PEVKIWX� GSQQIVGMEP� VIEP� IWXEXI

S[RIVW� MR� 4LMPEHIPTLME� ERH� XLI�')3�SJ�'6;�*MRERGMEP��[LMGL�[EW� E� GSPPIGXMSR� EKIRG]

HIHMGEXIH� TVMQEVMP]� XS� GSPPIGXMSRW� MR� XLI� GEWMRS� ERH� KEQMRK� MRHYWXV]�� � -R� PEXI� ������ XLI

WTSRWSV� MHIRXMJMIH� XLI� XIPIQEVOIXMRK� MRHYWXV]�EW�ER�STTSVXYRMX]� JSV�E�VSPP�YT�EJXIV� WIIMRK

XLI� WMKRMJMGERX� WXSGO�QEVOIX�TIVJSVQERGI�SJ�%4%'�8IPIWIVZMGIW� ERH�7-8)0�'SVTSVEXMSR�

[LMGL�LEH�FSXL�WYGGIWWJYPP]�GSQTPIXIH�XVEHMXMSREP�-43W�MR������

8LI� JMVWX� GSQTERMIW� XS�EKVII� XS�TEVXMGMTEXI� MR� XLI� VSPP�YT�[IVI� MHIRXMJMIH� MR� IEVP]

������ [MXL� XLI� JMREP� X[S� GSQTERMIW� EKVIIMRK� XS� TEVXMGMTEXI� MR� %TVMP� ������ � 8LI� MRMXMEP

VIKMWXVEXMSR�WXEXIQIRX�[EW�JMPIH�SR�1E]�����������ERH�8IPI7TIGXVYQ�[IRX�TYFPMG�JSV����

TIV�WLEVI�SR�%YKYWX�����������8LI�YRHIV[VMXIVW�[IVI�.�4��1SVKER�	�'S���(MPPSR��6IEH�	

'S�� -RG��� 0IKK� 1EWSR� ;SSH� ;EPOIV� -RGSVTSVEXIH� ERH� 8LI� 6SFMRWSR�,YQTLVI]

'SQTER]��-RG���8LI�WXSGO�GPSWIH�SR�%YKYWX���EX�����������ER�MRGVIEWI�SJ�������SZIV�XLI

SJJIV�TVMGI���*MKYVI���HMWTPE]W�8IPI7TIGXVYQ�VIXYVRW�ERH�WXSGO�QEVOIX�VIXYVRW�JVSQ�%YKYWX

��������YRXMP�(IGIQFIV�����������8LI�WTSRWSV�FIGEQI�XLI�')3�ERH�'LEMVQER�ERH�XLIR

������������������������������������������������
����1YGL�SJ�XLI�JSPPS[MRK�EREP]WMW�[EW�GSRXVMFYXIH�F]�/IR�;MPIW��[LS�[EW�'LMIJ�*MRERGMEP�3JJMGIV
SJ� 7SQEV�� -RG��� SRI� SJ� XLI� GSQTERMIW� MRGPYHIH� MR� XLI� 8IPI7TIGXVYQ� VSPP�YT�� � ,I� [EW� EPWS� :MGI
4VIWMHIRX� JSV� &YWMRIWW� (IZIPSTQIRX� SJ� 8IPI7TIGXVYQ� JSV� WM\� QSRXLW� EJXIV� XLI� -43�� � %PP� XLI
MRJSVQEXMSR�GSRXEMRIH�MR�XLMW�GEWI�WXYH]�MW�TYFPMGP]�EZEMPEFPI�
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LMVIH�ER�SYXWMHI�4VIWMHIRX�ERH�'*3���3RP]�XLI�4VIWMHIRX�LEH�MRHYWXV]�I\TIVMIRGI�TVMSV�XS

NSMRMRK�8IPI7TIGXVYQ�EPXLSYKL�XLEX�[EW�RSX�[MXL�ER�SYXWSYVGMRK�XIPIQEVOIXMRK�GSQTER]�

%JXIV� XLI� -43�� S[RIVWLMT� F]� XLI� JSYRHMRK� GSQTERMIW� [EW� �������� [LMGL

VITVIWIRXW� E� QEVOIX� ZEPYI� SJ� ETTVS\MQEXIP]� ������ QMPPMSR�� FEWIH� SR� XLI� SJJIV� TVMGI�

,S[IZIV��XLI�JSYRHIVW�VIGIMZIH�QSVI�SJ�XLIMV�GSQTIRWEXMSR�MR�GEWL��������QMPPMSR���8LMW

HSIW� RSX� JMX�[MXL� XLI� KYMHIPMRI� TVSTSWIH� F]�2SXVI�'ETMXEP� �XLI� WTSRWSV�[MXL� XLI� PEVKIWX

RYQFIV�SJ� XVERWEGXMSRW� MR�SYV� WEQTPI�� XLEX� XLI� JSYRHIVW� WLSYPH� VIGIMZI� EX� PIEWX� ����SJ

XLIMV�GSQTIRWEXMSR�MR�WXSGO���8LI�JSYRHIVW�SJ�8IPI7TIGXVYQ�LIPH�����SJ�XLI�FSEVH�WIEXW�

[LMGL�MW�EPWS�FIPS[�2SXVI�'ETMXEP
W�KYMHIPMRI�SJ�QENSVMX]�GSRXVSP���8LI�WTSRWSV�QEHI�ER

MRZIWXQIRX� SJ� ����� QMPPMSR� MR� XLI� GSQTER]�� ERH� VIGIMZIH� ������� SJ� XLI� WLEVIW� EW

GSQTIRWEXMSR���:EPYIH�EX�XLI�SJJIV�TVMGI��XLI�KEMR�XS�XLI�WTSRWSV�[EW���������QMPPMSR�

;MXLMR�WIZIVEP�[IIOW�SJ�XLI�SJJIVMRK��STIVEXMSREP�GSRXVSP�SJ�XLI�GSQTER]�FIKER�XS

FI� GSRWSPMHEXIH� MR� XLI� 4LMPEHIPTLME� LIEHUYEVXIVW� ERH� WIZIVEP� SJ� XLI� JSYRHMRK� FYWMRIWW

QEREKIVW�[IVI�SJJIVIH�WIZIVERGI�TEGOEKIW� XS� PIEZI�XLI�GSQTER]�� �;MXLMR�ETTVS\MQEXIP]

SRI� ]IEV�� EPP� SJ� XLI� S[RIV�QEREKIVW� SJ� XLI� JSYRHMRK� GSQTERMIW� LEH� PIJX� 8IPIWTIGXVYQ�

EPSRK�[MXL�QER]�SJ�XLI�SVMKMREP�QMHHPI�QEREKIVW�ERH�WEPIWTISTPI���%KEMR��XLMW�HSIW�RSX�JMX

[MXL�XLI�VSPP�YT�FYWMRIWW�QSHIP�HIWGVMFIH�F]�2SXVI�'ETMXEP�

8LI� WXSGO� TVMGI� MRMXMEPP]� VSWI� JVSQ� MXW� SJJIVMRK� TVMGI� SJ� ���� XS� NYWX� EFSZI� ���

HSPPEVW�MR�XLI�JMVWX�WM\�[IIOW�SJ�XVEHMRK���7YFWIUYIRXP]��XLI�WXSGO�XVEHIH�JVSQ�����XS����

TIV�WLEVI��XLVSYKL�XLI�XLMVH�UYEVXIV�SJ������[LIR�XLI�GSQTER]�ERRSYRGIH�XLEX�MX�[SYPH

RSX�QIIX� EREP]WXW
� IWXMQEXIW�� EW� E� VIWYPX� ERH� XLI� WXSGO� TVMGI� HVSTTIH� XS� NYWX� EFSZI� ���

3ZIV�XLI�RI\X�WIZIVEP�QSRXLW�XLI�WXSGO�XVEHIH�EW�PS[�EW�������

8LI� GSQTER]� QEHI� XLVII� EGUYMWMXMSRW� HYVMRK� XLI� JMVWX� ]IEV� SJ� STIVEXMSRW�� � 8LI

SVMKMREP�S[RIVW�JVSQ�SRI�SJ�XLIWI�EGUYMVIH�GSQTERMIW�PIJX�[MXLMR�E�]IEV�ERH�ERSXLIV�SJ�XLI

JSYRHMRK� JMVQW�[EW� WTYR�SJJ�[MXLMR� X[S�]IEVW�� �8IPI7TIGXVYQ�EPWS� GPSWIH� EPP� SJ� XLI� GEPP
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GIRXIVW�JVSQ�SRI�SJ�MXW�JSYRHIVW�[LIR�XLI�TVIHSQMRERX�GYWXSQIV�SJ�XLEX�GSQTER]�HIGMHIH

XS� FVMRK� MXW� GEPP� GIRXIV� STIVEXMSRW� MR�LSYWI�� � 7YFWIUYIRXP]�� 8IPI7TIGXVYQ� WSPH� MXW� HMVIGX

QEMP�ERH�JYPJMPPQIRX�STIVEXMSRW�EW�[IPP�EW�MXW�QEVOIX�VIWIEVGL�GSQTER]���8LI�GSQTER]�MW

EFWSVFMRK� '6;� *MRERGMEP� ERH� LEW� QIVKIH� [MXL� 'EPMJSVRME�FEWIH� -RXIVREXMSREP� (EXE

6IWTSRWI� 'SVTSVEXMSR�� [LMGL� MW� E� TVMZEXIP]� LIPH� XIPIWIVZMGIW� JMVQ�� � 8IPI7TIGXVYQ� RS[

TVIHSQMREXIP]�TVSZMHIW�SYXFSYRH�XIPIQEVOIXMRK�ERH�MRFSYRH�GYWXSQIV�WYTTSVX�WIVZMGIW�

-R� ������ XLI� 4VIWMHIRX� SJ� 8IPI7TIGXVYQ� PIJX� XLI� JMVQ�� ERH� WLSVXP]� XLIVIEJXIV� XLI

SVMKMREP� WTSRWSV� ERH�')3�� &VMER�3
2IMPP�� LMVIH� E� VITPEGIQIRX� ')3�4VIWMHIRX� [LS� LEH

WYGGIWWJYPP]� XYVRIH�EVSYRH�E�QENSV� XE\�TVITEVEXMSR�GSQTER]�� �8LI� WTSRWSV� VIXEMRIH� XLI

'LEMVQER
W�TSWMXMSR���(YVMRK�XLI�XLVII�HE]W�EVSYRH�XLI�ERRSYRGIQIRX�SJ�XLMW�GLERKI��XLI

WXSGO�TVMGI�MRGVIEWIH�JVSQ��������XS���������8LI�WXSGO�JYVXLIV�VIGSZIVIH�XS�XVEHI�EX����

HSPPEVW�EX�SRI�TSMRX��FYX�LEW�TVIHSQMREXIP]�XVEHIH�MR�E�VERKI�JVSQ����XS������-R�EHHMXMSR�

MR������XLI�MRMXMEP�'*3�PIJX�XLI�GSQTER]�ERH�XLI�WTSRWSV�VIWMKRIH�LMW�'LEMVQERWLMT�ERH

MW�RS�PSRKIV�SR�XLI�FSEVH�SJ�HMVIGXSVW�SV�E�QIQFIV�SJ�QEREKIQIRX���%W�SJ�.YRI����������

8IPIWTIGXVYQ�WLEVIW�XVEHIH�EX���������
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%TTIRHM\��%GGSYRXMRK�-WWYIW�MR�6SPP�YT�8VERWEGXMSRW

-WWYIH� MR� %YKYWX� ������ %GGSYRXMRK� 4VMRGMTPIW� &SEVH� �%4&�� 3TMRMSR� ��� WTIGMJMIW� XLEX

GSVTSVEXMSRW� QE]� ETTP]� IMXLIV� XLI� TYVGLEWI� SV� TSSPMRK� SJ� MRXIVIWX� �lTSSPMRKz�� QIXLSHW� SJ

EGGSYRXMRK�JSV�FYWMRIWW�GSQFMREXMSRW���9RHIV�XLI�TYVGLEWI�QIXLSH��XLI�TYVGLEWI�TVMGI�MW�EPPSGEXIH

XS� XLI� VIWXEXIH� JEMV� QEVOIX� ZEPYIW� �M�I��� WXITTIH�YT� FEWMW�� SJ� XLI� EGUYMVIH� EWWIXW� ERH� EWWYQIH

PMEFMPMXMIW�SJ�XLI�EGUYMVIH�GSQTER]�� �8LI�EQSYRX�F]�[LMGL�XLI�TYVGLEWI�TVMGI�I\GIIHW�XLI�WYQ�SJ

XLI�JEMV�QEVOIX�ZEPYIW�SJ�XLI�EGUYMVIH�EWWIXW�PIWW�EWWYQIH�PMEFMPMXMIW�MW�VIGSVHIH�EW�KSSH[MPP��[LMGL

QYWX�FI�[VMXXIR�SJJ�EKEMRWX�XLI�EGUYMVMRK�GSQTER]
W�MRGSQI�SZIV�E�TIVMSH�RSX�XS�I\GIIH����]IEVW�

9RHIV� E� TSSPMRK�� E� FYWMRIWW� GSQFMREXMSR� MW� EGGSYRXIH� JSV� F]� YRMXMRK� XLI� S[RIVWLMT� MRXIVIWXW� SJ

GSQTERMIW� XLVSYKL�ER�I\GLERKI�SJ�IUYMX]�WIGYVMXMIW�� �8LI�EWWIXW�ERH� PMEFMPMXMIW�SJ� XLI�GSRWXMXYIRXW

EVI� GEVVMIH� JSV[EVH� �M�I��� GEVV]�SZIV� FEWMW�� XS� XLI� GSQFMRIH� GSVTSVEXMSR� EX� XLIMV� VIGSVHIH� SV

LMWXSVMGEP� EQSYRXW�� �%�TSSPMRK�EZSMHW�ER]� IEVRMRKW�HVEK�KIRIVEXIH�F]�EQSVXM^MRK�KSSH[MPP�� WMRGI

RSRI�MW�GVIEXIH�

8S�TVSZMHI�KYMHERGI�EW�XS�[LMGL�EGGSYRXMRK�XVIEXQIRX�MW�ETTVSTVMEXI��%4&����WXMTYPEXIW���

GVMXIVME�� [LMGL� MJ� WEXMWJMIH�� MRHMGEXI� XLEX� XLI� FYWMRIWW� GSQFMREXMSR� WLSYPH� FI� EGGSYRXIH� JSV� EW� E

TSSPMRK���� � 8LIWI� WXERHEVHW� LEZI� FIIR� VIJMRIH� ERH� EPXIVIH� SZIV� XMQI�� � -R� 7ITXIQFIV� ������ XLI

7IGYVMX]� ERH� )\GLERKI� 'SQQMWWMSR� VIPIEWIH� 7XEJJ� %GGSYRXMRK� &YPPIXMR� �7%&�� ���� � 8LI� 7)'

WYQQEVM^IH� 7%&� ��� EW� JSPPS[W�� l8LMW� WXEJJ� EGGSYRXMRK� FYPPIXMR� VIJPIGXW� XLI� WXEJJ
W� PSRK�WXERHMRK

TSWMXMSR� XLEX�[LIR� E� GSQTER]� EGUYMVIW� EWWIXW� JVSQ�TVSQSXIVW� ERH� WLEVILSPHIVW� MR� I\GLERKI� JSV

WXSGO�TVMSV�XS�SV�EX�XLI�XMQI�SJ�MXW�MRMXMEP�TYFPMG�SJJIVMRK�WYGL�EWWIXW�WLSYPH�KIRIVEPP]�FI�VIGSVHIH�EX

XLI�GSWX�XS�XLI�TVSQSXIV�SV�WLEVILSPHIV�z��

6SPP�YT� WTSRWSVW� MRXIVTVIXIH� 7%&� ��� XS� TIVQMX� E� TSSPMRK� EGGSYRXMRK� XVIEXQIRX� JSV

WMQYPXERISYW�EGUYMWMXMSRW�ERH�-43W�IZIR�MJ�XLI�GSRHMXMSRW�JSV�TSSPMRK�WIX�JSVXL�F]�%4&����[IVI�RSX

QIX���-R�EHHMXMSR��VSPP�YT�GSQTERMIW�[IVI�EFPI�XS�HMWXVMFYXI�GEWL�XS�XLI�WLEVILSPHIVW�SJ�XLI�JSYRHIV

GSQTERMIW���'EWL�GSRWMHIVEXMSR�KMZIR�MR�XLIWI�XVERWEGXMSRW�[EW�XVIEXIH�JSV�EGGSYRXMRK�TYVTSWIW�EW�E

HMZMHIRH�JVSQ�XLI�-43�JMVQ�XS�XLI�SVMKMREP�WLEVILSPHIVW�SJ�XLI�JSYRHMRK�GSQTERMIW���6SPP�YTW�[IVI
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ZEPYI�[IMKLXIH�'674� MRHI\�� �2YQFIV�SJ�VSPP�YT�JMVQW� MW� XLI�RYQFIV�SJ� JSYRHMRK� JMVQW� MRZSPZIH� MR� XLI� VSPP�YT�EX� XLI� -43�WXEKI�� �*MVWX�QSZIV� MW�E
HYQQ]�ZEVMEFPI�WIX�IUYEP�XS�SRI�MJ�XLI�JMVQ�MW�XLI�JMVWX�VSPP�YT�MR�SYV�WEQTPI�MR�MXW�X[S�HMKMX�7-'�GSHI�MRHYWXV]�����4VMSV�HIEPW�HSRI�MW�XLI�RYQFIV�SJ
TVMSV�XVERWEGXMSRW�MR�SYV�WEQTPI�GSQTPIXIH�F]�XLI�WTSRWSV���*SYRHIV�S[RIVWLMT�MW�XLI�JVEGXMSR�SJ�XLI�JMVQ�LIPH�F]�XLI�JSYRHMRK�GSQTERMIW�[LIR�XLI
-43�[EW�GSQTPIXIH���*SYRHIV�FSEVH�GSRXVSP�HYQQ]�MW�E�HYQQ]�ZEVMEFPI�WIX�IUYEP�XS�SRI�MJ�XLI�JSYRHIVW�GSRXVSP�QSVI�XLER�����SJ�XLI�FSEVH�WIEXW
EJXIV�XLI�-43���*SYRHIV�')3�HYQQ]�MW�E�HYQQ]�ZEVMEFPI�WIX�IUYEP�XS�SRI�MJ�XLI�')3�[EW�IQTPS]IH�F]�SRI�SJ�XLI�JSYRHMRK�GSQTERMIW�FIJSVI�XLI
VSPP�YT���7TSRWSV�S[RIVWLMT�MW�XLI�JVEGXMSR�SJ�XLI�JMVQ�LIPH�F]�XLI�VSPP�YT�WTSRWSV�[LIR�XLI�-43�[EW�GSQTPIXIH���7TSRWSV�FSEVH�GSRXVSP�HYQQ]�MW�E
HYQQ]�ZEVMEFPI�WIX�IUYEP�XS�SRI�MJ�XLI�VSPP�YT�WTSRWSV�GSRXVSPW�QSVI�XLER�����SJ�XLI�FSEVH�WIEXW�EJXIV�XLI�-43���4�ZEPYIW�EVI�MR�TEVIRXLIWIW�
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8EFPI��
%GGSYRXMRK�TIVJSVQERGI

3TIVEXMRK�VIXYVR�SR�EWWIXW�MW�GSQTYXIH�EW�STIVEXMRK�MRGSQI�HMZMHIH�F]�XSXEP�EWWIXW���3TIVEXMRK�VIXYVR�SR�WEPIW�MW�GSQTYXIH�EW�STIVEXMRK
MRGSQI�HMZMHIH�F]�XSXEP�WEPIW���6IXYVR�SR�EWWIXW�MW�GSQTYXIH�EW�RIX�MRGSQI�FIJSVI�I\XVESVMRHEV]�MXIQW�HMZMHIH�F]�XSXEP�EWWIXW���6IXYVR�SR
WEPIW�MW�GSQTYXIH�EW�RIX�MRGSQI�FIJSVI�I\XVESVHMREV]�MXIQW�HMZMHIH�F]�XSXEP�EWWIXW����-RHYWXV]�MW�HIJMRIH�EX�XLI�JSYV�HMKMX��7-'�GSHI�PIZIP�
%PP� ZEVMEFPIW� EVI�[MRWSVM^IH� EX� XLI� �XL� ERH���XL� TIVGIRXMPIW� XS� EZSMH� TVSFPIQW�[MXL� SYXPMIVW�� � � -R� 4ERIP�&�� MR� XLI� GSPYQR�SJ� MRHYWXV]�
EHNYWXIH�QIERW��XLI�T�ZEPYI�SJ�XLI�E�X�XIWX�SJ�IUYEPMX]�SJ�XLMW�QIER�XS�^IVS�MW�PMWXIH�MR�TEVIRXLIWIW��MR�XLI�GSPYQR�SJ�MRHYWXV]�EHNYWXIH
QIHMERW��XLI�T�ZEPYI�SJ�XLI�WMKR�VERO�XIWX�SJ�IUYEPMX]�SJ�XLMW�QIHMER�XS�^IVS�MW�PMWXIH�MR�TEVIRXLIWIW�

4ERIP�%��6E[�TIVJSVQERGI�QIEWYVIW

3TIVEXMRK�VIXYVR�SR�EWWIXW 3TIVEXMRK�VIXYVR�SR�WEPIW 6IXYVR�SR�EWWIXW 6IXYVR�SR�WEPIW
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%FRSVQEP�VIXYVRW�WYVVSYRHMRK�EGUYMWMXMSR�ERRSYRGIQIRXW�EJXIV�XLI�-43

%FRSVQEP�VIXYVRW�EVI�GSQTYXIH�EW�XLI�GSQTER]�VIXYVR�QMRYW�XLI�VIXYVR�SR�XLI�ZEPYI�[IMKLXIH�'674�MRHI\���-R�XLI�QIER�GSPYQR��XLI
T�ZEPYI�MW�JSV�E�X�XIWX�SJ�IUYEPMX]�SJ�XLI�QIER�XS�^IVS���-R�XLI�QIHMER�GSPYQR��XLI�T�ZEPYI�MW�JSV�E�WMKR�VERO�XIWX�SJ�IUYEPMX]�SJ�XLI�QIHMER
XS�^IVS�

(IWGVMTXMSR 1IER��T�ZEPYI� 1IHMER��T�ZEPYI� 2
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)JJIGX� SJ� EGUYMWMXMSR� EGXMZMX]� SR� PSRK�VYR� TIVJSVQERGI� JSV� JMVQW� QEOMRK� EX� PIEWX� SRI
EGUYMWMXMSR

8LI�HITIRHIRX� ZEVMEFPI� MW� XLI� FY]� ERH� LSPH� VIXYVR� GSQTYXIH� JVSQ� XLI� JMVWX� EJXIVQEVOIX
TVMGI� YRXMP� HIPMWXMRK� SV� (IGIQFIV� ���� ������ � 1EVOIX� VIXYVR� MW� XLI� VIXYVR� SR� XLI� ZEPYI
[IMKLXIH�'674�MRHI\���*SYRHIV�S[RIVWLMT�MW�XLI�JVEGXMSR�SJ�XLI�JMVQ�LIPH�F]�XLI�JSYRHMRK
GSQTERMIW� [LIR� XLI� -43�[EW� GSQTPIXIH�� � *SYRHIV� FSEVH� GSRXVSP� HYQQ]� MW� E� HYQQ]
ZEVMEFPI�WIX�IUYEP�XS�SRI�MJ� XLI�JSYRHIVW�GSRXVSP�QSVI�XLER�����SJ�XLI�FSEVH�WIEXW�EJXIV
XLI� -43�� � �� EGUYMWMXMSR� ERRSYRGIQIRXW� MW� XLI� RYQFIV� SJ� HE]W� SR� [LMGL� EHHMXMSREP
EGUYMWMXMSRW�EVI�ERRSYRGIH���4�ZEPYIW�EVI�MR�TEVIRXLIWIW�
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4SWX�VSPPYT�S[RIVWLMT�TSWMXMSRW�SJ�JSYRHIVW�ERH�TVSQSXIVW

3[RIVWLMT�HEXE�EJXIV�XLI�VSPP�YT�-43�EVI�SFXEMRIH�JVSQ�TVS\]�WXEXIQIRXW����;I�VITSVX�X[S
RYQFIVW�JSV�IEGL�]IEV���8LI�JMVWX�RYQFIV�MRGPYHIW�XLSWI�GEWIW�[LIVI�XLI�TVS\]�WXEXIQIRXW
HS�RSX�GSRXEMR�XLI�REQIW�SJ�XLI�WTSRWSVW�SV�JSYRHIVW��MR�[LMGL�GEWI�[I�EWWYQI�XLEX�XLIMV
TSWMXMSRW�[IVI�GSQTPIXIH�WSPH�SJJ���8LI�WIGSRH�RYQFIV�MRGPYHIW�SRP]�XLSWI�GEWIW�[LIVI�XLI
WTSRWSVW�SV� JSYRHIVW�GSRXMRYI� XS�QEMRXEMR�ER�S[RIVWLMT�WXEOI� MR� XLI� JMVQ�� � -R� XLI�QIER
GSPYQR��XLI�T�ZEPYI�MW�JSV�E�X�XIWX�SJ�IUYEPMX]�SJ�XLI�QIER�XS�^IVS���-R�XLI�QIHMER�GSPYQR�
XLI�T�ZEPYI�MW�JSV�E�WMKR�VERO�XIWX�SJ�IUYEPMX]�SJ�XLI�QIHMER�XS�^IVS�

4ERIP�%�'YQYPEXMZI�WEPIW�JVSQ��-43�YRXMP�HMJJIVIRX�TIVMSHW�EJXIV�XLI�-43
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6SPP�YT� VIXYVRW� EVI� GSQTYXIH� EWWYQMRK�HEMP]� VI�FEPERGMRK�� �8LI�RYQFIV� SJ� JMVQW� MR� XLI
VSPP�YT� WEQTPI� HIGPMRIW� SZIV� XMQI� EW� XLI� RYQFIV� SJ� JMVQW� [MXL� E� PSRKIV� XVEHMRK� LMWXSV]
HIGPMRIW�� � ;LIR� E� JMVQ� HMWETTIEVW� JVSQ� XLI� WEQTPI�� XLI� EZIVEKIW� EVI� GSQTYXIH� EGVSWW
JI[IV�SFWIVZEXMSRW���6IXYVRW�EVI�GSQTYXIH�YRXMP�(IGIQFIV����������SV�HIPMWXMRK�

Figure 1: Rollup Returns Versus M arket
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8LMW� KVETL� WLS[W� XLI� VIXYVR�SJ�8IPI7TIGXVYQ�;SVPH[MHI� �8074�� ERH� XLI�'674�1EVOIX
MRHI\�JSV�XLI�TIVMSH�FIKMRRMRK�EX�XLI�8074�-43�HEXI��%YKYWX����������YRXMP�(IGIQFIV����
������6IXYVRW�LEZI�FIIR�RSVQEPM^IH� VIPEXMZI� XS� XLI� WXSGO�ERH� MRHI\�TVMGIW�TVIZEMPMRK�SR
%YKYWX���������

Figure 2: TeleSpectrum returns versus market
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