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5WOOCT[���+P�VJG�HWVWTG��EQORCPKGU�YKNN�PGGF�VQ�KORTQXG�VJGKT�RTQFWEV�FGXGNQR�
OGPV�RTQEGUUGU���6JG[�YKNN�PGGF�VQ�DWKNF�UVTWEVWTGU�VJCV�HCEKNKVCVG�FGXGNQROGPV�QH
RTQFWEVU�VJCV�DGVVGT�OGGV�EWUVQOGT�PGGFU�QP�C�DCUKU�VJCV�KU�DQVJ�HCUVGT�CPF�EJGCRGT
VJCP�EWTTGPV�RTQEGUUGU���6JKU�UGUUKQP�GZRNQTGU�UQOG�QH�VJG�EWTTGPV��DGUV�RTCEVKEGU�
CPF�RTQXKFGU�KPUKIJVU�QP�KORTQXKPI�VJG�RTQEGUU�

/T��/CTM�#��/KNVQP���+ORTQXKPI�VJG�RTQFWEV�FGXGNQROGPV�RTQEGUU�KU�C�XGT[�KORQT�
VCPV�VQRKE��CPF�YG�CTG�HQTVWPCVG�VQ�JCXG�CP�QWVUVCPFKPI�RCPGN�VQ�UJCTG�VJGKT�VJQWIJVU
CPF�VQ�UVKOWNCVG�KFGCU���4QIGT�*GCVJ�KU�C�RTKPEKRCN�CV�6KNNKPIJCUV�6QYGTU�2GTTKP���*G
URGEKCNK\GU�KP�FKUVTKDWVKQP�GHHGEVKXGPGUU��EQTRQTCVG�UVTCVGI[��OCTMGVKPI�UVTCVGI[�
EQORGVKVKXG�CPF�HKPCPEKCN�CPCN[UKU�KP�VJG�NKHG��JGCNVJ��CPF�CPPWKV[�OCTMGVU���*G�KU
CNUQ�C�HTGSWGPV�CWVJQT�QH�CTVKENGU�CPF�C�XGT[�RQRWNCT�URGCMGT���4QIGT�YKNN�HQEWU�QP
DQVJ�VJG�UVTCVGIKE�CPF�KORNGOGPVCVKQP�CURGEVU�QH�RTQFWEV�FGXGNQROGPV���

,GCPPGOCTKG�%CTKU�/E/CPWU�KU�EJKGH�GZGEWVKXG�QHHKEGT�
%'1��QH�9GUVGTP�4GUGTXG
%QNNCDQTCVKXG�+PE���C�OWNVKOGFKC�CPF�KPHQTOCVKQP�VGEJPQNQI[�EQNNCDQTCVKXG�YKVJ
URGEKCN�GZRGTVKUG�KP�VJG�ETGCVKQP�CPF�KORNGOGPVCVKQP�QH�ITQYVJ�UVTCVGIKGU�HQT
EQORCPKGU���5JG�JCU�JGNRGF�OCP[�EQORCPKGU�VJTQWIJ�VJG�RTQEGUU�QH�ETGCVKPI�C
XKUKQP�CPF�FGXGNQRKPI�EQPUKUVGPV�OCTMGVKPI�UVTCVGIKGU���5JG�KU�VJG�CWVJQT�QH�C�DQQM
VKVNGF�6JG�0GY�2TQFWEV�&GXGNQROGPV�2NCPPGT��YJKEJ�EQPVCKPU�QXGT�����SWGUVKQPU�
VJCV�CTG�UVTWEVWTGF�VQ�U[UVGOCVKECNN[�YQTM�VJTQWIJ�VJG�ETGCVKXKV[�CPF�RTQHGUUKQPCN�

�%QR[TKIJV l ����� 5QEKGV[ QH #EVWCTKGU

ì/U� %CTKU�/E/CPWU� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU %'1 QH 9GUVGTP 4GUGTXG %QNNCDQTCVKXG
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FKUEKRNKPG�PGEGUUCT[�VQ�UWEEGUUHWNN[�KPVTQFWEG�PGY�RTQFWEVU���,GCPPGOCTKG�YKNN
KFGPVKH[�VJG�CURGEVU�QH�RTQFWEV�FGXGNQROGPV���

+�CO�XKEG�RTGUKFGPV�CPF�CUUQEKCVG�CEVWCT[�YKVJ�-CPUCU�%KV[�.KHG�+PUWTCPEG�%QORCP[
CPF�JCXG�TGURQPUKDKNKV[�HQT�VJG�RTQFWEV�FGXGNQROGPV�RTQEGUU�VJGTG���+�YKNN�UGTXG�CU
OQFGTCVQT�HQT�VJKU�UGUUKQP�CPF�YKNN�CNUQ�UJCTG�UQOG�TGUWNVU�HTQO�C�TGEGPV�KPFWUVT[
UWTXG[���

+P�VJG�EWTTGPV�GPXKTQPOGPV�QH�HCUV�RCEGF�VGEJPQNQIKECN�CPF�TGIWNCVQT[�EJCPIG�
PKODNG�EQORGVKVQTU��CPF�GXGT�EJCPIKPI�EQPUWOGTU��EQORCPKGU�OWUV�FKUEQXGT�OQTG
GHHGEVKXG�YC[U�VQ�EQPUKUVGPVN[�ETGCVG�UWEEGUUHWN�PGY�RTQFWEVU���6Q�FQ�VJKU��OQUV
EQORCPKGU�YKNN�PGGF�VQ�TGVJKPM�VJGKT�RTQFWEV�FGXGNQROGPV�RTQEGUU���/QUV�RGQRNG
XKGY�VJG�RTQFWEV�FGXGNQROGPV�RTQEGUU�CU�C�IKCPV�HWPPGN���+FGCU�EQOG�KP�HTQO
UGXGTCN�UQWTEGU�CPF�CTG�UETGGPGF���%QPEGRVU�CTG�FGXGNQRGF�CPF�CUUGUUGF���6JG[�IQ
VJTQWIJ�HQTOCN�FGXGNQROGPV�CPF�KORNGOGPVCVKQP��CPF�VJG�GPF�TGUWNV�KU�RTQFWEVU
FGUKIPGF�VQ�DG�QP�VCTIGV�YKVJ�OCTMGV�PGGFU��QP�VKOG�CPF�UWEEGUUHWN���1H�EQWTUG��KP
VJG�TGCN�YQTNF��KVçU�OQTG�FKHHKEWNV�VJCP�VJCV���1HVGPVKOGU��VJGTG�KU�PQV�GPQWIJ�UETGGP�
KPI�QH�RTQLGEVU��QT�KH�VJGTG�KU��VJG�UETGGPU�JCXG�UGXGTCN�JQNGU�KP�VJGO���2TQLGEVU�OC[
OQXG�UNQYN[�VJTQWIJ�VJG�RTQEGUU��DQWPEKPI�HTQO�FGRCTVOGPV�VQ�FGRCTVOGPV�NKMG�C
DCNN�KP�C�RKPDCNN�OCEJKPG���(KTGU�CTG�UVCTVGF��HKPIGTU�CTG�RQKPVGF��CPF�HKPCNN[�VJG
RTQFWEV�KU�KPVTQFWEGF��UQOGYJCV�QHH�VCTIGV��C�NKVVNG�NCVG�CPF�YGNN�QXGT�DWFIGV���9JKNG
KV�CRRGCTU�VJCV�CNN�KU�IQKPI�YGNN�DGECWUG�VJG�EQORCP[�KU�IGPGTCVKPI�OCP[�PGY
RTQFWEVU��VJGTG�KU�C�VTGOGPFQWU�EQUV�VQ�C�RTQEGUU�NKMG�VJKU���6JGTG�KU�VJG�GOQVKQPCN
ECRKVCN�URGPV�D[�XCTKQWU�FGRCTVOGPVU�CPF�KPFKXKFWCNU�DGCVKPI�GCEJ�QVJGT�WR�CPF�VJG
OKUUGF�QRRQTVWPKVKGU�VJCV�[QWçTG�PQV�YQTMKPI�QP���1WT�MG[PQVG�URGCMGT�KPFKECVGF
VJCV�GXGT[QPG�UJQWNF�VCMG�QPG�JQWT�C�YGGM�CPF�VJKPM�CDQWV�VJG�HWVWTG���*QY�ECP
[QW�HKPF�QPG�JQWT�C�YGGM�YJGP�[QW�CTG�DWU[�RWVVKPI�QWV�HKTGU!��

6JGTG�CTG�UGXGTCN�TGCUQPU�YJ[�EQORCPKGU�CTG�UVTKXKPI�VQ�KORTQXG�VJGKT�RTQFWEV
FGXGNQROGPV�RTQEGUU���(KTUV��KV�ECP�DG�C�EQORGVKVKXG�CFXCPVCIG���1DXKQWUN[�KH�[QW
CTG�HKTUV�VQ�OCTMGV�YKVJ�C�RCTVKEWNCT�FGUKIP�QT�[QW�JCXG�C�UWRGTKQT�FGUKIP��[QW�JCXG
CP�CFXCPVCIG���+V�ECP�TGKPHQTEG�UVTCVGIKE�EJCPIG�KP�C�EQORCP[���6JKU�KU�VJG�OQUV
GZEKVKPI�CPF�WPFGTTCVGF�CURGEV�QH�RTQFWEV�FGXGNQROGPV���2TQFWEV�FGXGNQROGPV�ECP
JGNR�[QW�DGVVGT�WPFGTUVCPF�[QWT�GPXKTQPOGPV�CPF�ECP�JGNR�[QW�FGXGNQR�UVTGPIVJU
HQT�VJG�HWVWTG���2TQFWEV�FGXGNQROGPV�ECP�CNUQ�GPJCPEG�EQTRQTCVG�KOCIG�CPF�KV�ECP
JGNR�WVKNK\G�EQORCP[�TGUQWTEGU�CPF�RTQXKFG�LQDU�HQT�RGQRNG���

9J[�JCXGPçV�EQORCPKGU�CNTGCF[�CEJKGXGF�VJGUG�DGPGHKVU!��(KTUV�QH�CNN��VJG[�JCXG�PQV
XKGYGF�RTQFWEV�FGXGNQROGPV�CU�C�RTQEGUU���*QYGXGT��KV�KU�C�XGT[�EQORNGZ�RTQEGUU
KPXQNXKPI�CNOQUV�GXGT[QPG�KP�VJG�EQORCP[���5KPEG�OCP[�FGRCTVOGPVU�CTG�KPXQNXGF�
ETQUU�HWPEVKQPCN�EJCPIGU�CTG�WUWCNN[�PGEGUUCT[�VQ�OCMG�OQTG�VJCP�LWUV�UKORNKUVKE
EJCPIGU�KP�VJG�RTQFWEV�FGXGNQROGPV�RTQEGUU���6JGUG�CTG�FKHHKEWNV���5KIPKHKECPV
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EJCPIGU�KP�VJG�RTQEGUU�OC[�CNUQ�TGSWKTG�C�EWNVWTCN�EJCPIG���#UKFG�HTQO�DGKPI
FKHHKEWNV��VJCV�ECP�CNUQ�DG�SWKVG�RCKPHWN�HQT�VJG�RGTUQP�CEVWCNN[�VT[KPI�VQ�KORNGOGPV
VJG�EJCPIG�KP�VJGKT�EQORCP[���

+�YQWNF�NKMG�VQ�UJCTG�UQOG�TGUWNVU�HTQO�C�RTQFWEV�FGXGNQROGPV�UWTXG[�+�YQTMGF�QP
VJKU�URTKPI���6JG�UWTXG[�YCU�UGPV�VQ�����EJKGH�CEVWCTKGU�YJQ�YGTG�OGODGTU�QH�VJG
2TQFWEV�&GXGNQROGPV�5GEVKQP���9G�TGEGKXGF�����XCNKF�TGURQPUGU���1PG�QH�VJG
SWGUVKQPU�CUMGF�YCU��YJGP�YCU�VJG�NCUV�VKOG�[QW�OCFG�UKIPKHKECPV�EJCPIGU�VQ�[QWT
RTQFWEV�FGXGNQROGPV�RTQEGUU!��#NOQUV�JCNH�QH�VJG�TGURQPFGPVU�KPFKECVGF�VJG[�OCFG
UKIPKHKECPV�EJCPIGU�YKVJKP�VJG�NCUV�VYQ�[GCTU��CPF�CDQWV�����UCKF�VJG[�JCXG�OCFG
EJCPIGU�YKVJKP�VJG�NCUV�[GCT���0QY�VJKU�UWTXG[�YCU�FQPG�KP�#RTKN������CPF�+�JCXG�C
HGGNKPI�VJCV��YKVJ�UQ�OCP[�EJCPIGU�IQKPI�QP��KVçU�RTQDCDN[�CNTGCF[�QWV�QH�FCVG��
6JGUG�PWODGTU�CTG�UVCTVNKPI���+H�[QWT�EQORCP[�KU�PQV�OCMKPI�EJCPIGU�VQ�VJG�RTQFWEV
FGXGNQROGPV�RTQEGUU��[QWT�EQORGVKVQTU�JCXG�RTQDCDN[�RCUUGF�[QW�D[���;QWçTG
HWTVJGT�DGJKPF�VJCP�[QW�VJKPM�

+ORNGOGPVCVKQP�VGCOU�YGTG�VJG�OQUV�HTGSWGPVN[�OGPVKQPGF�KORTQXGOGPV�VQ�VJG
RTQFWEV�FGXGNQROGPV�RTQEGUU���+UPçV�VJCV�VJG�HCF�QH�VJG�FC[!��+çO�C�DKI�UWRRQTVGT�QH
KORNGOGPVCVKQP�VGCOU��DWV�JCXG�HQWPF��VJTQWIJ�RGTUQPCN�GZRGTKGPEG�CPF�QVJGT
GZRGTKGPEG��VJCV�KVçU�OQTG�FKHHKEWNV�VJCP�LWUV�RWVVKPI�C�DWPEJ�QH�RGQRNG�KP�C�TQQO�CPF
JCXKPI�C�OGGVKPI���+VçU�PQV�CU�GCU[�CU�KV�NQQMU�VQ�YQTM�VQIGVJGT�YKVJ�QVJGT�RGQRNG���

1VJGT�TGURQPUGU�KPENWFGF�KORTQXGOGPVU�VQ�CFOKPKUVTCVKXG�U[UVGOU��VJG�WUG�QH
EQORWVGT�PGVYQTMU�VQ�EQOOWPKECVG��WUKPI�RTQFWEV�EJCORKQPU��JCXKPI�QPG�RGTUQP
KP�EJCTIG�QH�VJG�RTQEGUU��KORTQXGF�RTKEKPI�UQHVYCTG��RTQLGEV�OCPCIGOGPV�VTCKPKPI
CPF�RTQLGEV�OCPCIGOGPV�UQHVYCTG��CU�YGNN�CU�JCXKPI�C�HQTOCN��KFGC�IGPGTCVKQP
RTQEGUU���

0GZV�YG�CUMGF��JQY�QHVGP�JCXG�[QW�OCFG�UKIPKHKECPV�KPVTQFWEVKQPU�QH�PGY�NKHG
KPUWTCPEG�RTQFWEVU!��6JG�UWTXG[�HQEWUGF�QP�NKHG�KPUWTCPEG�CU�QRRQUGF�VQ�JGCNVJ
KPUWTCPEG�QT�CPPWKVKGU���/QUV�EQORCPKGU�KPFKECVGF�VJCV�VJG[�JCF�OCFG�UKIPKHKECPV
PGY�KPVTQFWEVKQPU�CDQWV�GXGT[�VYQ�[GCTU���$WV��VJGTG�KU�C�FGUKTG�VQ�KPVTQFWEG
RTQFWEVU�OQTG�QHVGP�

6JG�CXGTCIG�NGPIVJ�QH�VKOG�KV�VCMGU�VQ�KPVTQFWEG�C�PGY�NKHG�KPUWTCPEG�RTQFWEV��HTQO
KFGC�VQ�UGNNKPI��KU�EWTTGPVN[�KP�VJG��ä���OQPVJ�TCPIG�HQT�OQUV�EQORCPKGU��DWV�VJG
QXGTYJGNOKPI�OCLQTKV[�QH�EQORCPKGU�HGGN�VJCV�VJG[�YQWNF�NKMG�VQ�DG�CDNG�VQ�FQ�KV�KP
HGYGT�VJCP�UKZ�OQPVJU���6JGTG�KU�C�UVTQPI�FGUKTG�VQ�KPVTQFWEG�OQTG�RTQFWEVU�CPF�VQ
FQ�KV�DGVVGT��HCUVGT��CPF�EJGCRGT�

9G�PGZV�NQQMGF�CV�YJCV�FTKXGU�RTQFWEV�FGXGNQROGPV���9G�HQEWUGF�QWT�CVVGPVKQP�QP
CIGPVU�CPF�DW[GTU���/QUV�EQORCPKGU�HGNV�VJCV�VJGKT�EWTTGPV�FGXGNQROGPV�RTQEGUU�YCU



� 4'%14&��8QNWOG���

FTKXGP�D[�CIGPVU���6JG�CPUYGT�OQUV�QHVGP�IKXGP�YCU�VJCV�CIGPVU�CNQPG�FTKXG�VJG
RTQFWEV�FGXGNQROGPV�RTQEGUU�HQNNQYGF�D[�CIGPVU�CPF�DW[GTU�GSWCNN[��VJGP�DW[GTU
YKVJ�CIGPV�KPRWV��CPF�HKPCNN[��UKZ�EQORCPKGU�CEVWCNN[�UCKF�DW[GTU�FTKXG�VJGKT�RTQEGUU��
*QYGXGT��TGURQPFGPVU�KPFKECVGF�C�UVTQPI�FGUKTG�VQ�UJKHV�VJG�FTKXGT�QH�RTQFWEV
FGXGNQROGPV�FTCOCVKECNN[�VQ�DW[GTU�YKVJ�CIGPV�KPRWV���6JKU�OC[�TGSWKTG�C�HWPFC�
OGPVCN�EJCPIG�KP�VJG�YC[�YG�FQ�QWT�RTQFWEV�FGXGNQROGPV���

#PQVJGT�SWGUVKQP�CUMGF��YJCV�KU�VJG�NGXGN�QH�UCVKUHCEVKQP�YKVJ�VJG�EWTTGPV�UVTCVGIKE
CPF�RTQFWEV�RNCPPKPI!��/QTG�RGQRNG�YGTG�FKUUCVKUHKGF�VJCP�UCVKUHKGF���4QIGT�CPF
,GCPPGOCTKG�YKNN�FKUEWUU�VJKU�NCVGT�

#�TGNCVGF�SWGUVKQP�CUMGF�CDQWV�UCVKUHCEVKQP�NGXGNU�YKVJ�OCTMGV�KPVGNNKIGPEG�CPF
EQORGVKVKXG�CPCN[UKU���(GY�EQORCPKGU�YGTG�UCVKUHKGF�YKVJ�OCTMGV�KPVGNNKIGPEG�
JQYGXGT��TGURQPFGPVU�YGTG�OQTG�UCVKUHKGF�YKVJ�VJGKT�EQORGVKVKXG�CPCN[UKU���#ICKP�
VJKU�KU�KP�NKPG�YKVJ�VJGKT�EWTTGPV�RTQFWEV�FGXGNQROGPV�RTCEVKEGU���9G�CTG�UKORN[
DGVVGT�CV�GXCNWCVKPI�CPF�RGTJCRU�KOKVCVKPI�EQORGVKVQTU�VJCP�YG�CTG�CV�HQEWUKPI�QP
OCTMGV�PGGFU���+�OWUV�CFOKV��O[�RGTUQPCN�QRKPKQP�QP�VJKU�KU�VJCV�YG�CTG�RTQDCDN[
DGVVGT�CV�RTQFWEV�FGUKIP�VQ�OGGV�OCTMGV�PGGFU�VJCP�YG�IKXG�QWTUGNXGU�ETGFKV�HQT���+
YQPFGT�KH�VJKU�KUPçV�TGCNN[�C�OCTMGVKPI�KUUWG�QT�RTQOQVKQP�KUUWG��CU�QRRQUGF�VQ�C
RTQFWEV�FGUKIP�KUUWG���+V�OKIJV�DG�UQOGVJKPI�YQTVJ[�QH�HWTVJGT�FKUEWUUKQP�NCVGT�

6JG�TGURQPFGPVU�HGNV�UCVKUHKGF�QXGTCNN�YKVJ�VJG�NGXGN�QH�UGPKQT�OCPCIGOGPV�EQOOKV�
OGPV�VQ�RTQFWEV�FGXGNQROGPV���6JCV�OC[�JCXG�UQOGVJKPI�VQ�FQ�YKVJ�VJG�HCEV�VJCV�KV
YCU�EJKGH�CEVWCTKGU�YJQ�CTG�C�RCTV�QH�VJG�UGPKQT�OCPCIGOGPV�VGCO�VJCV�YCU�UWT�
XG[GF���+VçU�KPVGTGUVKPI�VJCV��IKXGP�VJGKT�UCVKUHCEVKQP�YKVJ�UGPKQT�OCPCIGOGPV�EQOOKV�
OGPV��VJG[�YGTG�HCKTN[�FKUUCVKUHKGF�VJCV�EQORGPUCVKQP�RNCPU�FKF�PQV�RTQXKFG�UWHHKEKGPV
TGYCTFU�HQT�VCMKPI�TKUMU�CPF�VT[KPI�KPPQXCVKXG�PGY�CRRTQCEJGU���

6JG�UWTXG[�CNUQ�CUMGF�C�EQWRNG�QH�SWGUVKQPU�FGCNKPI�YKVJ�RTQVQV[RKPI��QPG�QH�YJKEJ
FGCNV�YKVJ�OCTMGVKPI�OCVGTKCNU���6YGPV[�PKPG�RGTEGPV�QH�VJG�TGURQPFGPVU�KPFKECVGF
VJCV�OCTMGVKPI�OCVGTKCNU�YGTG�PQV�EQORNGVGF�WPVKN�KOOGFKCVGN[�DGHQTG�RTQFWEV
KPVTQFWEVKQP���6JKTV[�VJTGG�RGTEGPV�JCF�OCVGTKCNU�FQPG�YGNN�DGHQTG�RTQFWEV�KPVTQFWE�
VKQP���6JKTV[�HQWT�RGTEGPV�JCF�OCVGTKCNU�FQPG�DGHQTG�RTQFWEVU�YGTG�HKNGF��CPF����QH
VJG�TGURQPFGPVU�FTCHVGF�OCVGTKCNU�DGHQTG�URGEKHKECVKQPU�YGTG�HKPCNK\GF���+V�UGGOU�VQ
OG�VJCV�JCXKPI�OCTMGVKPI�OCVGTKCNU�FQPG�GCTN[�KP�VJG�RTQEGUU�EQWNF�ITGCVN[�CKF
EQOOWPKECVKQP�DGVYGGP�FGRCTVOGPVU�CPF�MGGR�RGQRNG�HQEWUGF�QP�YJCV�KU�KORQT�
VCPV�KP�RTQFWEV�FGUKIP�CPF�RQUKVKQPKPI�UVTCVGI[���+�YQWNF�GPEQWTCIG��CPF�KP�HCEV
EJCNNGPIG��RTQFWEV�FGXGNQROGPV�CEVWCTKGU�VQ�FTCHV�UKORNG�OCTMGVKPI�OCVGTKCNU�GCTN[
KP�VJG�RTQEGUU�CU�C�VGUV�VQ�UGG�KH�VJG[�HWNN[�WPFGTUVCPF�VJG�RQUKVKQPKPI�QH�VJG�RTQFWEV��
6JGP�WUG�VJCV�VQ�EQOOWPKECVG�YKVJ�QVJGTU�VJTQWIJQWV�VJG�FGXGNQROGPV�RTQEGUU��
6JG[�FQPçV�JCXG�VQ�DG�HCPE[���6JG[�FQPçV�JCXG�VQ�DG�KP�EQNQT���6JG[�LWUV�PGGF�VQ�DG
KP�C�FQEWOGPV�VJCV�QWVNKPGU�VJG�PGGF�[QW�CTG�VT[KPI�VQ�HWNHKNN��VJG�WPKSWGPGUU�QH�VJG
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RTQFWEV��CPF�VJG�RQUKVKQP�VJG�RTQFWEV�YKNN�JCXG�COQPI�QVJGT�RTQFWEVU�YKVJKP�VJG
EQORCP[�CPF�YKVJKP�VJG�KPFWUVT[���+�VJKPM�[QW�YKNN�HKPF�VJCVçU�XGT[�JGNRHWN�VQ�VJG
RTQEGUU���

#PQVJGT�SWGUVKQP�CUMGF��YJGP�CTG�RTQVQV[RG�KNNWUVTCVKQP�U[UVGOU�CXCKNCDNG!�+NNWUVTC�
VKQP�U[UVGOU�UGGO�VQ�DG�FQPG�GCTNKGT�VJCP�OCTMGVKPI�OCVGTKCNU���#DQWV�����QH�VJG
TGURQPFGPVU�FGXGNQR�VJQUG�KNNWUVTCVKQP�U[UVGOU�KOOGFKCVGN[�DGHQTG�KPVTQFWEVKQP�
YJKNG�����UCKF�VJG[�YGTG�YGNN�DGHQTG�KPVTQFWEVKQP������DGHQTG�HKNKPIU��CPF����
DGHQTG�URGEKHKECVKQPU�YGTG�FQPG���#ICKP��VJKU�KU�CP�GCU[�YC[�VQ�KORTQXG�[QWT
RTQFWEV�FGXGNQROGPV�RTQEGUU���)GV�VJQUG�VJKPIU�FQPG�GCTN[�KP�VJG�RTQEGUU��UQ�VJCV
RGQRNG�ECP�JCXG�C�VQWEJ�CPF�HGGN�QH�[QWT�RTQFWEV�FGUKIP���

1PG�KPVGTGUVKPI�SWGUVKQP�YG�CUMGF�KU��YJQ�KU�TGURQPUKDNG�HQT�VJG�RTQFWEV�FGXGNQR�
OGPV�RTQEGUU!��#ICKP�VJKU�CPUYGT�OC[�DG�UQOGYJCV�KPHNWGPEGF�D[�VJG�HCEV�VJCV�EJKGH
CEVWCTKGU�YGTG�HKNNKPI�QWV�VJG�UWTXG[��DWV�CP�QXGTYJGNOKPI�PWODGT�QH�TGURQPFGPVU
KPFKECVGF�VJCV�GKVJGT�VJG�EJKGH�CEVWCT[�QT�C�EQOOKVVGG�YCU�TGURQPUKDNG�HQT�VJG
RTQFWEV�FGXGNQROGPV�RTQEGUU���1PN[����KPFKECVGF�VJCV�VJG�EJKGH�OCTMGVKPI�QHHKEGT

%/1��YCU�TGURQPUKDNG�HQT�VJG�RTQEGUU���6JKU�FQGUPçV�OGCP�VJCV�VJG�EJKGH�CEVWCT[�KU
OCMKPI�VJG�FGEKUKQPU���+V�OGCPU�VJG[�CTG�VJG�RTQEGUU�QYPGT�CPF�CTG�TGURQPUKDNG�HQT
VJG�RTQEGUU�QH�IGVVKPI�PGY�RTQFWEVU�FGXGNQRGF���+�VJKPM�VJKU�TGUWNV�PGGFU�UQOG
HQNNQY�WR��

#U�HCT�CU�UWOOCT[�EQPENWUKQPU�HTQO�VJKU�RTGUGPVCVKQP��+�VJKPM�KVçU�ENGCT�VJCV�OCP[
EQORCPKGU�CTG�OCMKPI�KORTQXGOGPVU�VQ�VJGKT�RTQFWEV�FGXGNQROGPV�RTQEGUU�CPF
OCP[�QH�VJGO�CTG�[QWT�EQORGVKVQTU���/QUV�EQORCPKGU�RGTEGKXG�C�PGGF�HQT�KORTQXKPI
VJGKT�UVTCVGIKE�RNCPPKPI�CPF�VJGKT�UVTCVGIKE�RNCVHQTO���/CP[�EJKGH�CEVWCTKGU�RGTEGKXG
VJG�PGGF�HQT�C�PGY�OQFGN�HQT�RTQFWEV�FGXGNQROGPV��QPG�VJCVçU�OQTG�EWUVQOGT
QTKGPVGF�CPF�QPG�VJCV�YQWNF�UWRRQTV�SWKEMGT�FGXGNQROGPV�VKOGU���6JGTG�KU�CNUQ�C
FGUKTG�HQT�OQTG�TGYCTFU�HQT�VCMKPI�TKUMU���

+�YKNN�CNUQ�UJCTG�YKVJ�[QW�UQOG�KPVGTGUVKPI�VJKPIU�CDQWV�EQORCPKGU�VJCV�KPFKECVGF
VJCV�VJG[�YGTG�CDNG�VQ�KPVTQFWEG�RTQFWEVU�YKVJKP�UKZ�OQPVJU���6JGTG�CTG�CDQWV���
EQORCPKGU�VJCV�KPFKECVGF�VJCV�VJG[�EQWNF�FQ�VJCV���(KTUV�QH�CNN��VJGTG�KU�C�XGT[�UVTQPI
DGNKGH�VJCV�QPIQKPI�RTQFWEV�FGXGNQROGPV�KU�VJG�DGUV�YC[�HQT�VJGO�VQ�EQORGVG�KP�VJG
HWVWTG���6JGUG�CTG�VJG�RTQFWEV�FTKXGP�EQORCPKGU���6JG[�JCF�XGT[�UVTQPI�UGPKQT
OCPCIGOGPV�UWRRQTV�HQT�RTQFWEV�FGXGNQROGPV�
UVTQPIGT�VJCP�VJG�V[RKECN�UWTXG[
TGURQPFGPV����6JG[�V[RKECNN[�JCF�C�HQTOCN�KORNGOGPVCVKQP�RNCP�YJGTG�OCTMGVKPI
OCVGTKCNU�CPF�KNNWUVTCVKQPU�YGTG�FQPG�GCTN[�KP�VJG�RTQEGUU��CPF�VJGTG�YCU�DGVVGT�VJCP�
CXGTCIG�EQOOWPKECVKQP�DGVYGGP�VJG�FGRCTVOGPVU���/QUV�QH�VJG�RTQFWEV�FGXGNQR�
OGPV�GHHQTVU�YGTG�URGPV�QP�NKPG�GZVGPUKQPU�CPF�RTKEG�TGXKUKQPU���(QT�VJG�OQUV�RCTV�
VJG[�YGTG�C�NKVVNG�OQTG�UCVKUHKGF�VJCP�VJG�V[RKECN�TGURQPFGPV�YKVJ�VJGKT�UVTCVGIKE
RNCPPKPI�RTQEGUU��CPF�KV�CRRGCTU�VJCV�VJG[�JCXG�C�ENGCT�XKUKQP�QH�YJGTG�VJG[�CTG
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IQKPI���2GTJCRU�DGKPI�RTQFWEV�FTKXGP�KU�C�UVTCVGI[�VJCV�KU�UKORNGT�VQ�IGV�C�JCPFNG�QP
CPF�EQOOWPKECVG�VQ�QVJGTU���

(KPCNN[��+�YQWNF�NKMG�VQ�NGCXG�[QW�YKVJ�UKZ�MG[�GNGOGPVU�HQT�YQTNF�ENCUU�RTQFWEV
FGXGNQROGPV���(KTUV��VJGTG�CTG�EQTG�ECRCDKNKVKGU�QT�UVTGPIVJU�CPF�YGCMPGUUGU���+�VJKPM
KVçU�ETKVKECN�VJCV�[QW�WPFGTUVCPF�VJG�UVTGPIVJU�CPF�YGCMPGUUGU�[QW�JCXG���+�VJKPM�KVçU
CNUQ�KORQTVCPV�VJCV�[QW�WPFGTUVCPF�VJG�UVTGPIVJU�VJCV�[QW�CTG�IQKPI�VQ�PGGF�VQOQT�
TQY�CPF�VJCV�OC[�DG�GXGP�OQTG�KORQTVCPV���;QW�YKNN�RTQDCDN[�PGGF�VQ�EJCNNGPIG
UQOG�QH�[QWT�GZKUVKPI�UVTGPIVJUåEJCNNGPIG�YJGVJGT�VJG[�YKNN�DG�CRRTQRTKCVG�HQT�VJG
HWVWTG�VQ�JGNR�DWKNF�CPF�RQUKVKQP�[QWTUGNH�OQTG�CRRTQRTKCVGN[���;QWçXG�CNN�JGCTF�VJG
GZRTGUUKQP�éUVKEM�VQ�VJG�MPKVVKPI!ê��+�FQPçV�VJKPM�VJCV�PGEGUUCTKN[�CRRNKGU�KP�VQFC[çU
YQTNF�

)WKFKPI�XKUKQPU�CTG�CNUQ�KORQTVCPV���6JGUG�XKUKQPU�RTQXKFG�C�RKEVWTG�QH�VJG�HWVWTG�
CPF�VJG[�RTQXKFG�VJG�NKPM�DGVYGGP�VJG�UVTCVGIKE�RNCPU�CPF�VJG�RTQFWEV�URGEKHKECVKQPU��
6JG[�NKPM�VJG�JKIJGUV�NGXGNU�KP�VJG�EQORCP[�VQ�VJG�QRGTCVKQPCN�NGXGNU���'XGT[�VKOG�C
RGTUQP�OCMGU�C�FGEKUKQP�CDQWV�C�RTQFWEV��[QW�CTG�GKVJGT�OQXKPI�ENQUGT�VQ�QT�HCTVJGT
CYC[�HTQO�VJG�KFGCN�RTQFWEV�EQPEGRV�VJCV�[QW�UVCTVGF�QWV�YKVJ���8KUKQPU�CTG�KORQT�
VCPV�VQ�MGGR�GXGT[QPG�QP�VTCEM�VQ�OCMG�EQPUKUVGPV�FGEKUKQPU���8KUKQPU�CTG�OQUV
WUGHWN�KH�VJG[�CTG�CRRNKGF�KP�QRGTCVKQPCN�VGTOU���(QT�KPUVCPEG��[QW�EQWNF�JCXG�C
XKUKQP�VJCV�UVCVGF�[QW�YCPV�VQ�GCTP�C�EGTVCKP�TGVWTP�QP�GSWKV[�
41'����6JCV�OKIJV�PQV
OGCP�OWEJ�VQ�VJG�RGTUQP�YJQ�KU�FGXGNQRKPI�OCTMGVKPI�OCVGTKCNU�QT�KPXQNXGF�KP�VJG
KORNGOGPVCVKQP�RTQEGUU���+H�[QW�UCKF��é1WT�XKUKQP�KU�VQ�JCXG�C�EGTVCKP�EQORGVKVKXG
RQUKVKQP�ê�QT�KV�KU�DCUGF�QP�HWPEVKQPCN�ECRCDKNKVKGU��VJCVçU�C�NKVVNG�GCUKGT�VQ�IGV�C�JCPFNG
QP�VJTQWIJ�VJG�RTQEGUU����

6JGTG�CTG�FKHHGTGPV�V[RGU�QH�IWKFKPI�XKUKQPU��YGçTG�RTQDCDN[�CNN�VJKPMKPI�QH�JKIJ�
NGXGN�UVTCVGIKE�XKUKQP��DWV�VJGTG�KU�CNUQ�VJG�RTQFWEV�EQPEGRV�VJCV�LWUV�VCNMU�CDQWV�VJG
RTQFWEV�PGGF��VJCVçU�C�RCTV�QH�C�IWKFKPI�XKUKQP�UVCVGOGPV���

6JGTGçU�CNUQ�VJG�RTQFWEV�FGXGNQROGPV�CPF�KORNGOGPVCVKQP�RNCP���#TG�[QW�IQKPI�VQ
VCMG�VJTGG�OQPVJU�VQ�IGV�VJKU�RTQFWEV�KPVTQFWEGF!��+H�[QW�CTG��EQOOWPKECVG�VJCV�CPF
JCXG�VJCV�DG�C�RCTV�QH�VJG�XKUKQP�UQ�VJG�RGQRNG�YJQ�FQ�VJG�VGUVKPI�QH�[QWT�OCKPHTCOG
MPQY�VJCV�VJG[�RTQDCDN[�FQ�PQV�JCXG�VJGKT�FGUKTGF�VYQ�VQ�VJTGG�OQPVJU�VQ�VGUV�HQT
VJKU�RCTVKEWNCT�RTQFWEV���5RGPF�VKOG�WR�HTQPV�VQ�FGXGNQR�CPF�EQOOWPKECVG�VJG�RNCP
CPF�GXGT[VJKPI�GNUG�YKNN�IQ�OWEJ�UOQQVJGT�

0GZV�KU�RTQLGEV�QTICPK\CVKQP�CPF�NGCFGTUJKR���6Q�DG�GHHGEVKXG��VJG�RTQEGUU�QDXKQWUN[
PGGFU�C�NGCFGT���+VçU�O[�QRKPKQP�[QW�TGCNN[�PGGF�QPG�RGTUQP�KP�EJCTIG�QH�VJG
RTQEGUU���#PF�CICKP��VJKU�RGTUQP�UJQWNF�PQV�OCMG�CNN�VJG�FGEKUKQPU��DWV�KV�UJQWNF�DG
QPG�RGTUQP�YJQ�UJGRJGTFU�VJG�RTQFWEV�FGXGNQROGPV�RTQEGUU���6JCV�NGCFGT�YKNN�KP
VWTP�PGGF�C�UVTWEVWTG�CPF�RTQEGUU�VJCV�UWRRQTVU�CPF�GPEQWTCIGU�KPKVKCVKXG��HQEWU�



9QTNF�%NCUU�2TQFWEV�&GXGNQROGPV �

XKUKQP��CPF�VGCOYQTM���6JGTG�CTG�XCTKQWU�V[RGU�QH�VGCOU�VJCV�ECP�DG�WUGF�HQT�XCTKQWU
V[RGU�QH�RTQLGEVU���

1YPGTUJKR�CPF�EQOOKVOGPV�CTG�CNUQ�KORQTVCPV���5VWFKGU�JCXG�KPFKECVGF�VJCV�VJG
FGITGG�QH�UWEEGUU�QP�RTQFWEV�FGXGNQROGPV�RTQLGEVU�KU�QHVGP�VKGF�VQ�VJG�FGITGG�QH
QYPGTUJKR�VJCV�RGQRNG�VJTQWIJQWV�VJG�GPVKTG�RTQEGUU�HGGN���4GOGODGT�VJCV���ä���
QH�[QWT�EQORCP[�KU�KPXQNXGF�KP�RTQFWEV�FGXGNQROGPV���'XGT[QPG�CV�CNN�NGXGNU�PGGFU
VQ�HGGN�QYPGTUJKR�KP�VJG�RTQEGUU���

6JG�PGZV�RQKPV�KU�VQ�FGXGNQR�TGNCVKXGN[�EQORNGVG�RTQVQV[RGU�GCTN[�KP�VJG�FGXGNQR�
OGPV�RTQEGUU���$[�RTQVQV[RG�+�OGCP�RTQFWEV�URGEKHKECVKQPU��C�UVCVGOGPV�QH�FGUKTGF
RQUKVKQPKPI��OCTMGVKPI�OCVGTKCNU��CPF�KNNWUVTCVKQP�UQHVYCTG���*CXG�VJGUG�VJKPIU�FQPG
GCTN[�KP�VJG�RTQEGUU�CPF�VJG�TKUM�QH�OCMKPI�CP�GTTQT�YKNN�DG�ITGCVN[�TGFWEGF���6JG[
JGNR�ENCTKH[�VJG�EQPEGRV���6JG[�JGNR�KORTQXG�VJG�NGCTPKPI�KP�VJG�EQORCP[�CPF
KPETGCUG�VJG�EQOOKVOGPV�CV�CNN�NGXGNU��

(KPCNN[��[QW�PGGF�VQ�KPVGITCVG�RGQRNG�CPF�VCUMU�CPF�XKUKQPU�YKVJKP�VJG�RTQFWEV
FGXGNQROGPV�RTQLGEV��CPF�VJCVçU�TGCNN[�C�RTQEGUU�KP�KVUGNH���&QKPI�VJKU�KPVGITCVKQP
TGSWKTGU�PGY�UMKNNU���#U�+�OGPVKQPGF�DGHQTG��[QW�ECPPQV�LWUV�RWV�RGQRNG�KP�C�TQQO
CPF�VJKPM�[QW�JCXG�C�VGCO���;QW�PGGF�VQ�WPFGTUVCPF�JQY�VGCOU�PGGF�VQ�YQTM�CPF
HWPEVKQP���+�VJKPM�VJCV�VJGTG�CTG�OCP[�VJKPIU�VJCV�YKNN�JGNR�FTKXG�VJKU�KPVGITCVKQP���+
VJKPM�JCXKPI�XKUKQPU��JCXKPI�NGCFGTUJKR��CPF�JCXKPI�RTQVQV[RGU�CTG�CNN�VQQNU�VJCV�YKNN
RTQXKFG�VJG�KPVGITCVKQP�PGEGUUCT[�HQT�YQTNF�ENCUU�RTQFWEV�FGXGNQROGPV���

6QFC[��CPF�KP�VJG�HWVWTG��RGTJCRU�VJG�QPN[�UVTCVGI[�HQT�EQTRQTCVG�UWEEGUU�KU�VQ�NGCTP
OQTG�TCRKFN[�VJCP�[QWT�EQORGVKVQTU�CPF�VQ�EQPXGTV�VJCV�NGCTPKPI�KPVQ�PGY�RTQFWEVU�
PGY�RTQEGUUGU��CPF�PGY�UGTXKEGU���6JTQWIJ�VJKU��[QW�ECP�JGNR�EQPVKPWCNN[�TGFKTGEV
[QWT�EQORCP[�VQ�TGFGHKPG�KVU�HQEWU���+çF�UC[�VJCV�PQ�QPG�KU�KP�C�DGVVGT�RQUKVKQP�VQ�JGNR
VJG�EQORCP[�WPFGTUVCPF�VJG�GPXKTQPOGPV�VJCP�VJG�RTQFWEV�FGXGNQROGPV�CEVWCT[
YJQ�UGPUGU�VJGUG�VJKPIU�QP�C�FCKN[�DCUKU�

/T��4QIGT�4��*GCVJ���/[�LQD�KU�VQ�RWV�UQOG�FGVCKN�CTQWPF�/CTMçU�GZEGNNGPV�UWO�
OCT[�QH�RTQFWEV�FGXGNQROGPV���2TQFWEV�FGXGNQROGPV�KU�ETKVKECN�HQT�UWEEGUU�CPF
RTQXKFGU�C�OCLQT�QRRQTVWPKV[�HQT�KORTQXGOGPV���6JG�HQNNQYKPI�UEGPCTKQ�KU�CNN�VQQ
EQOOQP�KP�EQORCPKGU�VJCV�+�JGNR�YKVJ�RTQFWEV�FGXGNQROGPV���VJG�VQR�CIGPV�EQOGU
KP�CPF�UC[U��é/[�DWUKPGUU�KU�UWPM�YKVJQWV�UWTXKXQTUJKR�YJQNG�NKHGê��VJG�%'1�UC[U�
éKVçU�CP�KPVTKIWKPI�KFGCê��VJG�%JKGH�/CTMGVKPI�1HHKEGT�UC[U��é6JCVçU�ITGCV��[QWçTG�QWT
MG[�EWUVQOGT�ê��#HVGT�������OCP�JQWTU��OCP[�FQNNCTU�VQ�CEVWCTKCN�EQPUWNVCPVU�VQ�JGNR
FGXGNQR�VJG�RTQFWEV��CPF�GXGP�OQTG�FQNNCTU�VQ�JGNR�FGXGNQR�VJG�CFOKPKUVTCVKXG
U[UVGOU��VJG�RTQFWEVçU�TGUWNVU�CTG�TGXKGYGF�QPN[�VQ�HKPF�VJCV�QPN[�VJTGG�QH�VJGUG
RQNKEKGU�JCXG�DGGP�YTKVVGP�KP�VJG�NCUV�VJTGG�[GCTU���6JG�CIGPV�UC[U��é6JG�OCTMGV
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EJCPIGF��YJCV�ECP�+�VGNN�[QW!��%CP�YG�FGXGNQR�C�XCTKCDNG�WPKXGTUCN�NKHG�
87.�
RTQFWEV!ê�

6JG�UWDVKVNG�VQ�O[�URGGEJ�KU��VJKPM�DGHQTG�[QW�NGCR��TGRGCVGFN[���+P�VJKU�URGGEJ��+�YKNN
VCNM�CDQWV�VJG�EQPVGZV�KP�YJKEJ�VQ�XKGY�RTQFWEV�FGXGNQROGPV�CPF�RTQXKFG�C
HTCOGYQTM�HQT�VJKPMKPI�CDQWV�RTQFWEV�FGXGNQROGPV���*QRGHWNN[��VJCV�YKNN�DG�OQTG
XCNWCDNG�VQ�[QW�VJCP�LWUV�TCY�HCEVU�CDQWV�RTQFWEV�FGXGNQROGPV���#U�&CP�$WTTWU
KPFKECVGF��OC[DG�VJKU�YKNN�DG�C�YC[�VQ�VWTP�UQOG�FCVC�KPVQ�KPHQTOCVKQP�CPF�MPQYN�
GFIG�CPF�CNNQY�[QW�VQ�FQ�OQTG�VJCP�QPG�VJKPI�CV�C�VKOG�CPF�EJCPIG�VJG�TWNGU��

(KTUV��NGVçU�IQ�QXGT�VJG�DWUKPGUU�EQPVGZV���$G�ENGCT�CDQWV�YJCV�[QWT�DWUKPGUU�KU�CDQWV��
6JCV�KU��RTQFWEV�FGXGNQROGPV�KU�C�OGCPU�VQ�CP�GPF���(KTUV�QH�CNN��YJCV�DWUKPGUU�CTG
YG�KP!��+P�VJG�NKHG�KPUWTCPEG�DWUKPGUU��YG�CTG�CP�KPVGTOGFKCT[�RTQXKFKPI�KPVCPIKDNG
RTQFWEVU���(QT�WU�VQ�DG�UWEEGUUHWN��YG�JCXG�VQ�UCVKUH[�VJG�PGGFU�QH�QWT�EWUVQOGTU�CU
GZRTGUUGF�D[�RTQVGEVKQP�QH�VJGKT�KPEQOG��CUUGVU��QT�JGCNVJ���+P�QWT�EJCPIKPI�YQTNF�
EQPUWOGTU�CTG�FGOCPFKPI�CPF�EJCPIKPI���1PG�UVTKMG�CPF�[QWçTG�QWV���%QORGVKVKQP
KU�XCTKGF�CPF�KPETGCUKPI���9G�CTG�PQY�HGGNKPI�RTGUUWTG�HTQO�OWVWCN�HWPFU�CPF�QVJGT
HQTOU�QH�EQORGVKVKQP���5EJYCD�KU�PQY�UGNNKPI�NKHG�KPUWTCPEG���#FFKPI�XCNWG�KU�VJG
DQVVQO�NKPG��HQT�DQVJ�[QWT�EWUVQOGTU�CPF�[QWT�QYPGTU�

1WT�RTQFWEV�JCU�OCP[�KPITGFKGPVU���$[�VJKU��+�OGCP�VJCV�EWUVQOGTU�CTG�UGGMKPI
UGEWTKV[��RTGUVKIG��CPF�RTQVGEVKQP���6JG[�FQPçV�MPQY�C�VJKPI�CDQWV�RQNKE[�DGPGHKVU�
RTGOKWOU�CPF�UQ�HQTVJ���#PQVJGT�RTQFWEV�EQORQPGPV�KU�VJG�CIGPVU���6JG[�CTG�CP
KPVGITCN�RCTV�QH�YJCV�YG�FQ���6JG[�CTG�CP�KPVGITCN�RCTV�QH�VJG�RTQDNGO�UQNXKPI
RTQEGUU���6JGTGHQTG��FKUVTKDWVKQP�KU�CNUQ�CP�KPVGITCN�RCTV�QH�VJG�RTQFWEV�

9G�UJQWNF�CNUQ�MGGR�KP�OKPF��YJGP�FGXGNQRKPI�RTQFWEVU��VJCV�VJGTG�CTG�OCP[
EWUVQOGTU��PQV�LWUV�VJG�WNVKOCVG�EQPUWOGT���6JGTG�CTG�CNUQ��CU�OCP[�QH�[QW�YQWNF
RTQDCDN[�RQKPV�QWV��VJG�CIGPVU�CPF�IGPGTCN�CIGPVU���6JGTG�CTG�VJKTF�RCTV[�KPHNWGPEGTU
VQ�QWT�EWUVQOGTU��UWEJ�CU�CEEQWPVCPVU�CPF�CVVQTPG[U��YJQ�JGNR�KP�GUVCVG�RNCPPKPI��+P
UQOG�ECUGU��UWEJ�CU�KP�RC[TQNN�FGFWEVKQP�OCTMGVKPI��VJG�GORNQ[GT�JCU�CP�KPHNWGPEG
QXGT�YJCV�VJG�EWUVQOGT�YKNN�VJKPM�

;QWT�UVTCVGIKE�QTKGPVCVKQP�OCVVGTU���$[�VJKU�+�OGCP��KU�[QWT�QTICPK\CVKQP�HQEWUGF�QP
RTQFWEVU�NKMG�-QFCM!��+U�KV�HQEWUGF�QP�OCTMGVKPI�NKMG�*GYNGVV�2CEMCTF!��+U�KV�HQEWUGF
QP�VJG�OCTMGVRNCEG!��*QY�[QW�VJKPM�CDQWV�VJGUG�KUUWGU�YKNN�FGVGTOKPG�KP�NCTIG�RCTV
JQY�[QWT�RTQFWEV�FGXGNQROGPV�YQTMU���%QPUWOGTU�DW[�YJCV�VJG[�XCNWG���.GCTPKPI
YJCV�VJG[�XCNWG�KU�C�XKVCN�RCTV�QH�RTQFWEV�FGXGNQROGPV���6JKU�KU�YJGTG�OCTMGVKPI
EQWPVU���

5Q�DGHQTG�YG�UVCTV��YG�UJQWNF�EQPUKFGT�UQOG�KORGTCVKXGU�HQT�UWEEGUUHWN�RTQFWEV
FGXGNQROGPV���(KTUV��VJG�EQPUWOGT�KU�KP�VJG�FTKXGTçU�UGCV��JG�QT�UJG�KU�FGVGTOKPKPI
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YJCV�KU�DQWIJV���9JGP�+��YQTM�YKVJ�EQORCPKGU��VJG�CIGPVU�YKNN�QHVGP�UWIIGUV�VJG[
FQ�PQV�GZRGTKGPEG�OWEJ�EQORGVKVKQP��UQ�[QW�ECP�FGUKIP�C�RTQFWEV�YKVJ�CNOQUV�CP[
RTKEG��CU�NQPI�CU�KV�JCU�C�JKIJ�EQOOKUUKQP���$WV�QPG�QH�VJG�VJKPIU�VJCV�VJG[�CTG�PQV
UGGKPI�KU�VJG�OCP[�EWUVQOGTU�YJQ�FQ�PQV�UKIP�WR�CV�CNN���6JG[�OC[�DW[�YKVJ
0QTVJYGUVGTP�/WVWCN�KPUVGCF�QH�[QWT�EQORCP[��DWV�VJG[�OC[�PQV�DW[�CV�CNN���+H�VJGTG
YCU�PQ�EQORGVKVKQP��YG�YQWNFPçV�JCXG�UGGP�CDUQNWVGN[�HNCV�RTGOKWOU�HQT�VJG�NCUV���
[GCTU���5Q�VJGTG�KU�UQOG�EQORGVKVKQP�QWV�VJGTG��CPF�CIGPVU�FQ�PQV�CNYC[U�TGEQIPK\G
KV�

5VTCVGIKE�HQEWU�OGCPU�MPQYKPI�YJCV�[QWçTG�PQV�CDQWV���+�JCXG�C�HTKGPF�YJQ�UCKF�VJCV
UVTCVGI[�KU�DGKPI�CDNG�VQ�NKOKV�[QWTUGNH�CPF�VQ�FGVGTOKPG�YJCV�[QW�YKNN�PQV�DG�YKNNKPI
VQ�FQ���

+P�YJCV�YG�FQ��XCNWG�OWUV�DG�CFFGF��DQVJ�VQ�QWT�GORNQ[GTU�CPF�VQ�VJG�WNVKOCVG
EWUVQOGTU���#U�&CP�$WTTWU�UCKF�KP�VJG�MG[PQVG�URGGEJ��CU�EKTEWOUVCPEGU�EJCPIG��YG
OWUV�TGXKUKV�CPF�CEVKXGN[�OCPCIG�VJG�RTQFWEVU���*QRGHWNN[�VJCVçU�C�SWKEM�QXGTXKGY�QH
VJG�DWUKPGUU�EQPVGZV�QH�RTQFWEV�FGXGNQROGPV��

+�YQWNF�NKMG�VQ�QHHGT�UQOG�DCEMITQWPF�VJCV�YKNN�JGNR�KP�HQEWUKPI�YJCV�FTKXGU�RTQFWEV
FGXGNQROGPV�CPF�YJCV�MKPF�QH�TGUWNVU�YG�ECP�CEJKGXG�HTQO�KV���6Q�UWOOCTK\G�
RTQFWEV�FGXGNQROGPV�CPF�KVU�OCPCIGOGPV�KU�C�RTQEGUU�D[�YJKEJ�OCPCIGOGPV
CPUYGTU�ETKVKECN�SWGUVKQPU���9G�JCXG�UQOG�SWGUVKQPU�VJCV�JCXG�VQ�DG�CPUYGTGF�QP�C
RTGVV[�TGIWNCT�DCUKU���9JCV�RTQFWEVU�CTG�YG�IQKPI�VQ�FGXGNQR�CPF�EJCPIG!��*QY
UJQWNF�VJG[�DG�FGXGNQRGF�CPF�EJCPIGF!��9JCV�MKPFU�QH�TGUQWTEGU�UJQWNF�DG
EQOOKVVGF!��*QY�UJQWNF�YG�EQQTFKPCVG�VJGO!�9JGP�UJQWNF�VJCV�JCRRGP!��9JQ
UJQWNF�DG�CEEQWPVCDNG!��9JGTG�FQ�VJQUG�RTQFWEVU�HKV�QXGTCNN!��6CDNG���UJQYU�VJCV
[QWT�UVTCVGIKE�QTKGPVCVKQP�OCVVGTU���/CTMGVKPI��UGNNKPI�QT�RTQFWEV�EQPEGRVU�TGSWKTG
FKHHGTGPV�CRRTQCEJGU�CPF�UEQTG�ECTFU�
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TABLE 1
IMPORTANCE OF STRATEGIC ORIENTATION MATTERS

Concept

Marketing Selling Product

Focus Buyers’ Needs Seller’s Needs Product
Approach Integrated Marketing Selling & Promotion Features
Score-Card Customer Satisfaction Sales Volume “Best” Product
Product View Broad, All Encompassing Narrow, Vehicle Narrow; Technical

6JG�CPUYGTU�VQ�VJQUG�SWGUVKQPU�CTG�PQV�KP�UQOG�KXQT[�VQYGT���6JG[�CTG�VCMGP�HTQO
VJG�EQPVGZV�QH�OCPCIGOGPVçU�HQEWU��DQVJ�KVU�UVTCVGIKE�HQEWU�
YJCV�VCTIGV�OCTMGV
[QWçTG�KPXQNXGF�KP��YJCV�[QWT�EWUVQOGTU�PGGF�CPF�YCPV��CPF�JQY�VJG[�DW[��CPF�VJG
HKPCPEKCN�TGSWKTGOGPVU�HQT�[QW�CU�CP�QTICPK\CVKQP���

9JCV�CNUQ�OCVVGTU�KU�VJG�FKUVTKDWVKQP��VJG�OCTMGV�F[PCOKEU��[QWT�EWUVQOGTUç�FGUKTGU�
CPF�VJG�EQORGVKVKXG�HQTEGU���+�VJKPM�+�YQWNF�EJCNNGPIG�/CTMçU�UWIIGUVKQP�VJCV�EJKGH
CEVWCTKGU�MPQY�C�ITGCV�FGCN�CDQWV�YJCV�GKVJGT�VJG�OCTMGV�QT�VJG�EQORGVKVKXG�HQTEGU
CTG���&Q�[QW�TGCNN[�MPQY�YJCV�VJG�EQORGVKVKXG�HQTEGU�CTG!��*QY�VJG[�OCMG�FGEK�
UKQPU!��9JCV�FTKXGU�VJGKT�GZRGPUGU!��9JCV�FTKXGU�VJGKT�EQORGVKVKXG�PCVWTG!��;QW
OWUV�WPFGTUVCPF�VJG�GZVGTPCN�HQTEGU���#NN�QH�VJKU�QDXKQWUN[�KU�FTKXGP�D[�YJCV�RTQF�
WEVU�CPF�UGTXKEGU�[QW�VT[�VQ�UGNN�VQ�EWUVQOGTU�YKVJ�[QWT�FKUVTKDWVKQP�CRRTQCEJ�

6JG�RTQFWEV�FGXGNQROGPV�RTQEGUU�EQOOCPFU�EQPUKFGTCDNG�TGUQWTEGU���1XGT�VKOG�
VJG�COQWPV�QH�TGUQWTEGU�WUGF�ITQYU�GZRQPGPVKCNN[�CU�VJG�PWODGT�QH�KFGCU�IGV
YJKPPKGF�FQYP�VQYCTFU�VJG�GPF�QH�VKOG�KP�FGXGNQRKPI�C�RTQFWEV��WPVKN�[QW�JCXG
XGT[�HGY�KFGCU�QP�YJKEJ�[QW�CTG�URGPFKPI�OWEJ�QH�[QWT�VKOG�CPF�GHHQTV���6JG�CKO�QH
RTQFWEV�FGXGNQROGPV�KU�VQ�OCZKOK\G�TGVWTP�D[�CNNQECVKPI�TGUQWTEGU�VQ�CXCKNCDNG
QRRQTVWPKVKGU���+�YCU�LWUV�VCNMKPI�VQ�UQOGQPG�DGHQTG�VJKU�UGUUKQP��CPF�JG�UCKF��é+�JCF
C�RTQFWEV�VJCV�YCU�TGCF[�VQ�IQ�NCUV�1EVQDGT��DWV�VJG�CFOKPKUVTCVKXG�CTGC�KU�UVKNN�PQV
TGCF[�VQ�RWV�KV�QP�NKPG�CPF�YQPçV�DG�WPVKN�UQOGVKOG�VJKU�HCNN�ê��5Q�CNN�VJGUG�VJKPIU
JCXG�VQ�DG�EQQTFKPCVGF��DWV�OC[DG�VJG�OQUV�KORQTVCPV�QPG��DCUGF�WRQP�YJCV�/CTM
KPFKECVGF��KU�OCPCIGOGPVçU�VKOG���)GVVKPI�KV�YTQPI�KU�GZRGPUKXG���

%JCTV���KU�C�ITCRJ�VCMGP�HTQO�CP�GZRGTKGPEG�VJCV�YG�JCF�YKVJ�C�EQORCP[�HTQO�C
UNKIJVN[�FKHHGTGPV�KPFWUVT[åVJG�%JT[UNGT�%QTRQTCVKQP���+V�ITCRJU�JQY�VJG�EQPUWOGTU
XCNWG�YJCV�KV�KU�[QW�QHHGT��EQORCTGF�VQ�JQY�OWEJ�KV�EQUVU�[QW�VQ�RTQXKFG�KV���(QT
GXGT[VJKPI�CDQXG�VJG�FKCIQPCN�NKPG��KV�EQUVU�VQQ�OWEJ�HQT�VJG�XCNWG�VJCV�YCU�RTQ�
XKFGF���%JT[UNGT�YCU��KP�GUUGPEG��CNNQYKPI�RGQRNG�VQ�DWKNF�VJGKT�QYP�ECTU���6JG[
YGTG�JCXKPI�OKNNKQPU�QH�QRVKQPU�CXCKNCDNG�VQ�VJGO��CPF�KV�YCU�EQUVKPI�NQVU�QH�OQPG[��
6JG[�HKPCNN[�TGCNK\GF�VJCV�VJG[�EQWNF�RTQXKFG�����QH�GXGT[VJKPI�GXGT[DQF[�YCPVGF
YKVJ�LWUV����QRVKQPU���6JG�EQUVU�YGTG�FTCOCVKECNN[�TGFWEGF��DWV�VJG�EQPUWOGTU�UVKNN
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XCNWGF�KV���5Q�VJG�KFGC�JGTG�KU�VJCV�[QW�PGGF�VQ�WPFGTUVCPF�PQV�QPN[�JQY�DKI�VJG
OCTMGVRNCEG�KU��DWV�[QW�PGGF�VQ�OCPCIG�[QWT�TGUQWTEGU�UQ�VJCV�[QW�CTG�URGPFKPI�KV
KP�RTQRQTVKQP�VQ�VJCV�YJKEJ�VJG�EWUVQOGTU�XCNWG���

(KPCNN[��VJG�RTQFWEV�FGXGNQROGPV�CPF�OCPCIGOGPV�RTQEGUU�ECUVU�OCPCIGOGPV�KP
OCP[�TQNGU���+VçU�UKOKNCT�VQ�DWKNFKPI�C�JQWUG���6JG�QTICPK\CVKQP�PGGFU�VQ�DG�PQV�LWUV�C
DWKNFGT�QT�CTEJKVGEV�QT�HKPCPEKGT��DWV�PGGFU�VQ�CEV�KP�CNN�QH�VJQUG�TQNGU�KH�[QWçTG�IQKPI
VQ�IGV�C�JQWUG�DWKNV���

CHART 1
RECOGNIZING THE RESOURCE VALUE RELATIONSHIP

9JCV�FQGU�C�RTQFWEV�FGXGNQROGPV�OQFGN�TGUGODNG!��+VçU�PQV�C�UVTCKIJV�NKPG�CPF�KVçU
PQV�UGSWGPVKCN�
UGG�%JCTV������6JGTG�CTG�HKXG�VCUMU�VJCV�CTG�GUUGPVKCN�VQ�RTQFWEV
FGXGNQROGPV�CPF�OCPCIGOGPV���+FGC�IGPGTCVKQP�CPF�UETGGPKPI�KU�VJG�HKTUV�UVGR��

6JGTGçU�CNUQ�EQPEGRV�FGXGNQROGPV�CPF�GXCNWCVKQP��FGUKIP�CPF�KORNGOGPVCVKQP
RNCPPKPI��KORNGOGPVCVKQP�CPF�NCWPEJ��CPF�RGTHQTOCPEG�GXCNWCVKQP��YJKEJ�VJGP
HGGFU�DCEM�VQ�KFGC�IGPGTCVKQP�CPF�UETGGPKPI���#NN�VJG�VKOG�VJKU�QEEWTU�YKVJ�OWEJ
EQQTFKPCVKQP�CPF�EQPVTQN���6JKU�RTQFWEV�FGXGNQROGPV�RTQEGUU�VJCV�+�JCXG�LWUV
KFGPVKHKGF��CPF�CU�,GCPPGOCTKG�YKNN�VGUVKH[�VQ�HTQO�FQKPI�YQTM�KP�QVJGT�KPFWUVTKGU�
KUPçV�PGY��KV�KUPçV�TQEMGV�UEKGPEG��[GV�OCP[�EQORCPKGU�HCKN�KP�KVU�GZGEWVKQP���
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CHART 2
PRODUCT DEVELOPMENT MODEL

9JCV�YG�CTG�IQKPI�VQ�VCNM�CDQWV�PGZV��KU�YJCV�C�EQNNGCIWG�QH�OKPG�ECNNU��éTGHKPGF
EQOOQP�UGPUG�ê��/[�HKTUV�TGEQOOGPFCVKQP�KU�VQ�IQ�UNQYN[�CV�HKTUV��UQ�[QW�ECP�OQXG
SWKEMN[�NCVGT���+P�VJCV�TGICTF��+�CO�IQKPI�VQ�URGPF�OWEJ�QH�O[�VKOG�FGVCKNKPI�VJG
VCUMU�VJCV�+�VJKPM�JCXG�VJG�OQUV�NGXGTCIG�HQT�UWEEGUU�KP�RTQFWEV�FGXGNQROGPV���+VçU�KP
VJG�KFGC�IGPGTCVKQP�CPF�UETGGPKPI��EQPEGRV�FGXGNQROGPV�CPF�GXCNWCVKQP��EQQTFKPC�
VKQP�CPF�EQPVTQN�CTGCU���+H�[QW�IGV�VJQUG�TKIJV��KORNGOGPVCVKQP�CPF�NCWPEJ�UJQWNF�DG
PQV�OWEJ�QH�C�RTQDNGO��CPF�RGTHQTOCPEG�GXCNWCVKQP��JQRGHWNN[��YKNN�CNN�DG�LWUV
EQWPVKPI�[QWT�OQPG[���

#�ENGCTN[�FGHKPGF�UVTCVGI[�CPF�WPFGTUVCPFKPI�QH�TGCNKV[�UJQWNF�JGNR�HQEWU�[QWT�GHHQTV��
6JGTG�KU�OWEJ�NGXGTCIG�KP�WPFGTUVCPFKPI�[QWT�UVTCVGIKE�RNCP�CPF�FGXGNQRKPI�KFGCU
CPF�KP�UETGGPKPI�VJGO���5Q�[QWT�UVTCVGIKE�RNCP��EWUVQOGT�TGSWGUVU��CIGPV�TGSWGUVU�
CPF�OCPCIGOGPV�TGSWGUVU�CNN�PGGF�VQ�DG�KPXQNXGF�KP�[QWT�KFGC�IGPGTCVKQP�CPF
UETGGPKPI���+V�PGGFU�VQ�DG�CP�KPUVKVWVGF��QTICPK\GF�RTQEGUU��CU�QRRQUGF�VQ�TGCEVKPI�VQ
KFGCU�VJCV�CIGPVU�DTKPI�CETQUU���6JGTG�UJQWNF�DG�C�ENGCT�PQ�IQ�QT�IQ�FGEKUKQP�OCFG
CV�VJKU�RQKPV���+P�QVJGT�YQTFU��CP�KFGC�UJQWNF�GKVJGT�DG�UETCRRGF�QT�OQXGF�QP��PQV
LWUV�UQTV�QH�KPETGOGPVCNN[�CRRTQXGF�CU�VKOG�IQGU�QP���+VçU�HKPG�VQ�MGGR�KV�QP�VJG�DCEM
DWTPGT��DWV�KV�UJQWNF�DG�ENGCT�VJCV�[QW�CTG�PQ�NQPIGT�YQTMKPI�QP�KV�CPF�VJCV�VJGTG�KU
PQ�EJCORKQP�VT[KPI�VQ�OQXG�KV�VQ�EQPEGRV�FGXGNQROGPV�CPF�GXCNWCVKQP���#U�&CP
$WTTWU�UCKF�VJG�FC[�DGHQTG�[GUVGTFC[��KH�YG�OWUV�HCKN��NGVçU�VT[�VQ�HCKN�SWKEMN[���

+FGC�IGPGTCVKQP�CPF�UETGGPKPI�TGSWKTG�C�DCNCPEG�DGVYGGP�TGCEVKXG�CPF�RTQCEVKXG��
.KUVGPKPI�VQ�[QWT�EWUVQOGTU��TGCFKPI�KP�VJG�OGFKC��CPF�NKUVGPKPI�VQ�[QWT�CIGPVU�CPF
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[QWT�OCPCIGTU�CTG�RCUUKXG�TGCEVKQPU���1P�VJG�QVJGT�JCPF��VJGTG�UJQWNF�DG�UQOG
RTQCEVKXG�GHHQTV��UWEJ�CU�OCTMGV�TGUGCTEJ�KPVQ�YJCV�EQPUWOGTU�CPF�EWUVQOGTU�YCPV
CPF�YJCV�CIGPVU�PGGF�VQ�DG�UWEEGUUHWN���9JCV�FQGU�VJG�CIGPE[�OCPCIGOGPV�VJKPM
CDQWV�KV!��6JGTG�UJQWNF�DG�EQORGVKVQT�CPCN[UKU�CPF�UQOG�TG�GPIKPGGTKPI�QH�VJG
RTQFWEV�WUG�CPF�RTQFWEV�RGTHQTOCPEG���

+FGC�IGPGTCVKQP�TGSWKTGU�C�FKHHGTGPV�MKPF�QH�DCNCPEG�CU�YGNN���+VçU�C�EQODKPCVKQP�QH
RGGTKPI�KPVQ�VJG�YKNF�DNWG�[QPFGT�CV�VJG�QPG�GPF�CPF�NQQMKPI�VJTQWIJ�C�OKETQUEQRG
CV�COQGDCU�CV�VJG�QVJGT���$QVJ�CTG�KORQTVCPV��DWV�KH�[QW�WUG�GKVJGT�GPF�GZENWUKXGN[�
[QW�YKNN�HKPF�VJCV�[QW�OKUUGF�VJG�VQVCN�RKEVWTG�KP�VGTOU�QH�HKPFKPI�IQQF�KFGCU�CPF
JCXKPI�C�DCEMITQWPF�VQ�DG�CDNG�VQ�UETGGP�VJQUG�KFGCU���

'HHGEVKXG�UETGGPKPI�FGRGPFU�WRQP�ENGCT�GXCNWCVKQP�ETKVGTKC�CPF�CP�GZRNKEKV�FGEKUKQP��
+P�QVJGT�YQTFU��RGQRNG�PGGF�VQ�URGPF�VKOG�CEVWCNN[�WPFGTUVCPFKPI�QP�YJCV�DCUKU
[QW�CTG�IQKPI�VQ�UETGGP�QWV�KFGCU���9JCV�CTG�VJG�HKPCPEKCN�TGSWKTGOGPVU!��9JQ�KU�VJG
VCTIGV�EWUVQOGT!��&QGU�VJKU�RTQFWEV�OGGV�QWT�VCTIGV�EWUVQOGTUç�PGGFU!��+U�KV�CRRNKEC�
DNG�VQ�VJGO!��9JCV�MKPF�QH�UCNGU�RQVGPVKCN�YKNN�VJKU�JCXG!��9JCV�MKPF�QH�QRRQTVWPKV[
EQUV�YKNN�YG�IQ�VJTQWIJ�VQ�DG�CDNG�VQ�UGNN�VJKU�RQNKE[�XGTUWU�FQKPI�UQOGVJKPI�GNUG!�
#NN�QH�QWT�TGUQWTEGU�CTG�NKOKVGF�CPF�YG�JCXG�VQ�OCMG�EJQKEGU�VJCV�YKNN�DG�OQUV
GHHGEVKXG���9KNN�VJKU�RCTVKEWNCT�RTQFWEV�IKXG�WU�C�EQORGVKVKXG�CFXCPVCIG!��/CMKPI
ENGCT�EWV�FGEKUKQPU�CDQWV�GCEJ�QH�VJGUG�KVGOU�CPF�OCMKPI�GCEJ�QH�VJG�KFGCU�RCUU
VJTQWIJ�VJGUG�UETGGPU�DGHQTG�KV�IGVU�VQ�CP�CRRTQXGF�RTQFWEV�KU�CP�CDUQNWVG�GUUGPVKCN
KVGO�KP�GHHGEVKXG�RTQFWEV�EQPVTQN���

6JG�PGZV�KVGO�QP�QWT�NKUV�KU�EQPEGRV�FGXGNQROGPV�CPF�GXCNWCVKQP��YJKEJ�UJQWNF�DG
CP�KPVGITCVGF�TGCNKV[�EJGEM���6JCV�KU��FQGU�VJKU�RTQFWEV�HKV�YKVJ�QWT�OCTMGVU!��+U�KV
UQOGVJKPI�VJCV�QWT�EWUVQOGTU�PGGF!��+U�KV�UQOGVJKPI�VJCV�YGçNN�DG�CDNG�VQ�WUG�VQ�IGV
C�EQORGVKVKXG�CFXCPVCIG�KP�FGCNKPI�YKVJ�QWT�EQORGVKVQTU!��&QGU�KV�OGGV�QWT�EQO�
RCP[�TGSWKTGOGPVU!��&QGU�KV�HKV�QWT�TGUQWTEGU�CPF�CDKNKVKGU!��+U�KV�C�RTKQTKV[�HQT�QWT
UVTCVGI[!��6JKU�RTQXKFGU�CP�QXGTXKGY�QH�VJG�RTQFWEV�QT�EQPEGRV�YG�CTG�VT[KPI�VQ
FGXGNQR���+P�GUUGPEG��VJG�KFGC�JGTG�KU�VQ�RWV�VQIGVJGT�C�UVTCY�RGTUQP�HQT�VJG�RTQFWEV��

&GXGNQROGPV�CPF�GXCNWCVKQP�TGSWKTG�FKUEKRNKPGF�TGUGCTEJ��CFFKVKQPCN�UETGGPKPI�CPF
CPQVJGT�GZRNKEKV�FGEKUKQP���9JCV�[QW�CTG�VT[KPI�VQ�FGXGNQR��KP�VJG�FGXGNQROGPV�CPF
GXCNWCVKQP�UVCIG��KU�XGT[�URGEKHKE�RTQFWEV�DGPGHKVU�CPF�OGEJCPKEU���6JCV�KU��YJCV�KU
VJG�XCNWG�RTQRQUKVKQP!��9G�YCPV�VQ�MPQY�PQV�QPN[�YJCV�CTG�VJG�RTGOKWO�TCVGU��EQUV�
QH�KPUWTCPEG�TCVGU��FGCVJ�DGPGHKVU�CPF�ECUJ�XCNWGU��DWV�YJCV�KU�VJG�RTQRQUKVKQP!�
9JCV�KU�KV�VJCV�[QWT�EWUVQOGTU�CTG�IQKPI�VQ�XCNWG!��*QY�KU�KV�[QWçTG�IQKPI�VQ�UGNN!�
9JCV�KU�KV�[QW�DTKPI�VQ�VJGO!��9JCV�CTG�VJG�RQNKE[�GNGOGPVU!��*QY�KU�KV�[QWçTG�IQKPI
VQ�EQOOWPKECVG�VJKU�VQ�EWUVQOGTU�CPF�CIGPVU!��9JCV�CTG�HWPEVKQPCN�GSWKXCNGPVU�
DQVJ�[QWTU�CPF�VJG�EQORGVKVQTU��UQ�[QW�ECP�IGV�UQOG�UGPUG�QH�YJCV�MKPF�QH�EQORGVK�
VKQP�[QWçTG�IQKPI�VQ�IGV�CPF�UQOG�UGPUG�QH�JQY�[QW�CTG�IQKPI�VQ�TQD�[QWT�QYP
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RTQFWEVU�D[�KPVTQFWEKPI�VJKU�RCTVKEWNCT�RTQFWEV���)GV�VJG�FGVCKNU�CDQWV�VJG�OCTMGV
RQVGPVKCN�CPF�KVU�TGSWKTGOGPVU�D[�FQKPI�HQEWU�ITQWRU�YKVJ�PQP�EWUVQOGTUåRGQRNG
YJQ�CTGPçV�EWUVQOGTU�[GV��DWV�OKIJV�DG�UQOGFC[���#NUQ�VCNM�YKVJ�TGEGPV�EWUVQOGTU
VJCV�[QW�JCXG���&Q�UQOG�EQORGVKVQT�DGPEJOCTMKPI�CU�VQ�JQY�UWEEGUUHWN�[QWT
EQORGVKVQTU�CTG�CV�UKOKNCT�FGUKIPU���7PFGTUVCPF�VJG�FKUVTKDWVKQP�RQVGPVKCN�CPF�KVU
TGSWKTGOGPVU���#NN�QH�VJGUG�CTGCU�PGGF�VQ�DG�GZRNQTGF�CPF�FGHKPGF�KP�UKIPKHKECPV
FGVCKN�CV�VJKU�RQKPV�

)GV�UQOG�UGPUG�QH�VJG�HKPCPEKCN�TGCNKV[�DCUGF�QP�C�UKORNG�OQFGN�QH�VJG�HKPCPEKCN
RTQLGEVKQPU���#V�VJKU�RQKPV��YGçTG�PQV�VCNMKPI�CDQWV�C�OQFGN�UJQYKPI�SWKPSWGPPKCN
CIGU��QT�OCNG�CPF�HGOCNG��QT�CNN�HKXG�DCPFU�VJCV�CTG�IQKPI�VQ�DG�UQNF���9GçTG�VCNMKPI
CDQWV�C�UKORNG�OQFGN���5VCTV�WPFGTUVCPFKPI�UQOG�ETKVKECN�UGPUKVKXKVKGU��UQOG
RTKEG�XQNWOG�VTCFG�QHHU�CPF�VJG�DTQCFGT�GEQPQOKEU�QH�VJKU�RCTVKEWNCT�RTQFWEV�CPF
RTQFWEV�EQPEGRV���5VCTV�WPFGTUVCPFKPI�VJG�EQORNKCPEG�KUUWGU���&QPçV�CUUWOG�VJG
RTQFWEV�KU�TGCF[��CPF�VJGP�GPF�WR�YCKVKPI�UKZ�QT�GKIJV�OQPVJU�HQT�VJG�U[UVGOU�CTGC
QT�FKUEQXGT�VJCV�KV�FQGUPçV�OGGV�[QWT�OCTMGV�EQPFWEV�QT�EQORNKCPEG�KUUWGU���$G
FKUEKRNKPGF�CPF�FGEKUKXG�KP�YJCV�[QW�CTG�FQKPI���5V[NKUVKECNN[��YJCV�YG�CTG�VT[KPI�VQ
FGXGNQR�KU�C�TCEGJQTUG���+P�RWVVKPI�VQIGVJGT�QWT�TGUQWTEGU��YG�FQPçV�YCPV�VQ�KPRWV�UQ
OWEJ�VJCV�YG�DGEQOG�VQQ�HCV�VQ�TWP��DWV�YG�FQPçV�YCPV�VQ�IKXG�KV�VQQ�NKVVNG�DGECWUG
KV�YKNN�UVCTXG�VQ�FGCVJ���9G�OWUV�TGEQIPK\G�QWT�QRRQTVWPKV[�EQUVU�DGECWUG�TGUQWTEGU
CTG�NKOKVGF���

#V�VJKU�RQKPV��YG�PGGF�VQ�TGCRRN[�TGHKPGF�GXCNWCVKQP�ETKVGTKC�CPF�FGNKXGT�ENGCT
URGEKHKECVKQPU�CU�C�RCTV�QH�C�IQ�FGEKUKQP���+H�[QW�ECPçV�FGNKXGT�CP�CRRTQXGF�RTQFWEV
EQPEGRV�YKVJ�ENGCT�URGEKHKECVKQPU��YKVJ�VJG�TGUQWTEGU�VJCV�CTG�TGSWKTGF�VQ�OCMG�VJKU
RTQFWEV�JKV�VJG�UVTGGVU��YKVJ�C�VKOGVCDNG�CPF�CP�GZRGEVCVKQP�KP�VGTOU�QH�UCNGU�CPF
RTQHKVCDKNKV[�HQT�VJG�QTICPK\CVKQP��VJGP�KV�UJQWNF�DG�C�ENGCT�PQ�IQ���

6JKU�KU�YJGTG�FGUKIP�CPF�KORNGOGPVCVKQP�RNCPPKPI�UJQWNF�DG�KPVGITCVGF�VQ�KPEQTRQ�
TCVG�VJG�YJQNG�RTQFWEV���0QY�KU�YJGP�VQ�CUM�VJG�RTQFWEV�FGXGNQROGPV�OCPCIGT�VQ
VWTP�WU�NQQUG��VQ�FGXGNQR�CNN�QH�VJG�HKPCPEKCN�CURGEVU��VQ�DGIKP�RWVVKPI�VQIGVJGT
FGVCKNGF�RTQOQVKQPCN�CEVKXKVKGU��VQ�EQOOWPKECVG�VQ�QWT�XCTKQWU�UVCMGJQNFGTU��CIGPVU�
CPF�EQPUWOGTU��VQ�UVCTV�RWVVKPI�VQIGVJGT�VJG�FGVCKNU�EQPEGTPKPI�OCTMGVKPI�OCVGTKCNU
CPF�FKUVTKDWVKQP�URGEKHKEU��CPF�VQ�UVCTV�FQKPI�FGVCKNGF�KORNGOGPVCVKQP�RNCPPKPI�CU�VQ
VJG�HKNKPIU��

)GV�EQORGPUCVKQP�CPF�EWUVQOGT�UGTXKEG�KP�QTFGT���*QY�CTG�[QW�IQKPI�VQ�CPUYGT�VJG
HKTUV�EWUVQOGT�YJQ�ECNNU�CPF�UC[U��é+�JCXG�CRRNKGF�HQT�VJKU�RQNKE[��YJGTG�KU�KV!ê��6JG
KNNWUVTCVKQP�U[UVGO��CNQPI�YKVJ�VTCKPKPI�QH�VJG�CIGPVU�CPF�EWUVQOGT�UGTXKEG�UJQWNF�DG
KP�RNCEG���#NN�VJGUG�VJKPIU�IQ�KPVQ�VJG�KORNGOGPVCVKQP�RNCPPKPI�RKGEG���6JG[�CTG�VJG
VJKPIU�VJCV�YG�IGV�DQVVNGF�WR�KP�CPF�VJCV�VCMG�WR�C�IQQF�RQTVKQP�QH�QWT�VKOG���6JGUG
KUUWGU�YKNN�VCMG�C�ITGCV�FGCN�QH�[QWT�VKOG���+�JCXG�VTKGF�VQ�URGPF�OQUV�QH�O[�VKOG�
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JQYGXGT��KP�VJG�CTGCU�VJCV�JCXG�VJG�ITGCVGUV�RQUUKDKNKV[�QH�OCMKPI�VJKU�RCTV�UWEEGUU�
HWN���+ORNGOGPVCVKQP�CPF�NCWPEJ�UJQWNF�DG�UVTCKIJVHQTYCTF�HTQO�JGTG��RTQXKFKPI�VJCV
GXGT[VJKPI�[QW�JCXG�FQPG�WR�VQ�VJKU�RQKPV�KU�CFGSWCVG���

#U�HQT�RGTHQTOCPEG�GXCNWCVKQP��RGQRNG�CNYC[U�VCNM�CDQWV�KV�CPF��CNVJQWIJ�+�FQPçV�WUG
PGXGT�XGT[�QHVGP��PGXGT�WUG�KV���6JG�HGGFDCEM�NQQR�KU�C�MG[�UQWTEG�HQT�PGY�KFGCU��
*GYNGVV�2CEMCTFçU�ITGCVGUV�EQORGVKVKXG�CFXCPVCIG�KU�VJCV�PQ�KFGC�KU�GXGT�VJTQYP
CYC[�GPVKTGN[��CPF�VJG�RTGXKQWU�TGUWNVU�CTG�EQPUVCPVN[�WVKNK\GF�VQ�DTKPI�WR�PGY�KFGCU��
&CP�$WTTWU��VJG�MG[PQVG�URGCMGT��EQOOGPVGF�VJCV�*GYNGVV�2CEMCTF�JCU�VQ�VWTP
VJKPIU�QXGT�KP����OQPVJU���6JKU�KU�QPG�QH�VJG�YC[U�VJG[�FQ�KV���

6JG�RGTHQTOCPEG�GXCNWCVKQP�UJQWNF�NQQM�CV�VJKPIU�UWEJ�CU�HKPCPEKCNU�CPF�GZRGPUGU
CPF�QVJGT�RCTVU�QH�VJG�GEQPQOKEU��DWV�KV�UJQWNF�CNUQ�VTCEM�VJG�OCTMGVRNCEG���*QY�JCU
KV�DGGP�ITQYKPI�HQT�VJKU�RTQFWEV�QT�VJKU�UGTXKEG�VJCV�YG�JCXG�LWUV�KPVTQFWEGF!��9JCV
KU�QWT�RGPGVTCVKQP!��9JCV�KU�QWT�OCTMGV�UJCTG�XGTUWU�VJG�EQORGVKVKQP!��*QY�CTG�QWT
EWUVQOGT�UCVKUHCEVKQP�NGXGNU��CPF�JQY�ECP�YG�WUG�VJCV�VQ�FGXGNQR�HWTVJGT!��#TG�YG
DGKPI�FKUEKRNKPGF�KP�VTCEMKPI�URGEKHKE�KVGOU!��*QY�CTG�QWT�CIGPVU�FQKPI�YKVJ�VJKU!�
*QY�KU�VJG�CFOKPKUVTCVKQP�IQKPI!��#TG�YG�KP�EQORNKCPEG�YKVJ�CNN�OCTMGV�EQPFWEV
KUUWGU!��9JCV�KU�QWT�UEQTGECTF�KP�VGTOU�QH�ECPPKDCNK\KPI�QWT�QYP�KP�HQTEG�RQNKEKGU�
CPF�CTG�YG�WUKPI�VJCV�KPHQTOCVKQP�VQ�OQFKH[�CPF�FGXGNQR�CNVGTPCVKXGU�CPF�VQ
IGPGTCVG�PGY�KFGCU!�

%QQTFKPCVKQP�CPF�EQPVTQN�CTG�VJG�INWG�VJCV�KPVGITCVG�CPF�FTKXG�RTQFWEV�FGXGNQROGPV
VCUMU���#U�/CTM�KPFKECVGF��UQOGQPG�JCU�VQ�DG�KP�EQPVTQN�CPF�CEEQWPVCDNG�HQT�VJG
GPVKTG�RTQEGUU���5QOGQPG�JCU�VQ�OCMG�UWTG�VJCV�VJGTG�CTG�ENGCT�IQ�PQ�IQ�FGEKUKQPU
CPF�VJCV�VJG�RTQEGUU�EQPVKPWGU�VJTQWIJ�VJG�GPVKTG�QTICPK\CVKQP�KP�C�PQPUGSWGPVKCN
YC[���+P�RTQFWEV�FGXGNQROGPV��GZGEWVKQP�KU�GXGT[VJKPI���/CPCIGOGPVçU�CRRTQCEJ�VQ
EQQTFKPCVKQP�CPF�EQPVTQN�KU�VJG�MG[�VQ�UWEEGUU�QT�HCKNWTG���/[�RQKPV�JGTG�KU�VJCV�VJG
NKPGCT�CPF�UGSWGPVKCN�CRRTQCEJ�JCU�FTCYDCEMU���6JCV�KU��KH�[QW�IQ�HTQO�FQQT�VQ�FQQT�
RCUUKPI�VJKU�HTQO�TGUGCTEJ�VQ�FGUKIP�VQ�NGICN�VQ�U[UVGOU�VQ�UCNGU��[QW�HQUVGT�PQ
QYPGTUJKR�QT�CEEQWPVCDKNKV[���;QW�GPF�WR�YKVJ�KPVGPUG�VWTH�DCVVNGU�HTQO�HWPEVKQPCN
QTICPK\CVKQPU�HKIJVKPI�QXGT�KV���+VçU�UNQY�CPF�GZRGPUKXG���6JG�NGUUQPU�VJCV�EQOG�HTQO
C�UGSWGPVKCN�QTFGT�VQ�VJKPIU�CTG�PQV�CU�ENGCT�CU�KH�HGGFDCEM�KU�EQPUVCPVN[�KP�[QWT�HCEG���

;QW�PGGF��HNGZKDNG��CF�JQE��ETQUU�HWPEVKQPCN�VGCOU��DGECWUG�VJG[�YQTM���+V�CNNQYU
DWUKPGUU�RNCPPKPI��OCTMGVKPI��UCNGU�OCPCIGOGPV��UCNGU��KPHQTOCVKQP�U[UVGOU�
CEVWCTKCN�CPF�KPXGUVOGPV�OCPCIGOGPV�VQ�YQTM�VQIGVJGT���*QYGXGT��KV�TGSWKTGU�VJCV�KV
DG�FQPG�KP�C�PQPTQWVKPG�YC[��CPF�KV�CNOQUV�FGOCPFU�[QWT�QTICPK\CVKQP�DGEQOG�NGUU
JKGTCTEJKECN�CPF�NGUU�EQPVTQN�QTKGPVGF���$WV�VJGUG�ITQWRU��YQTMKPI�CU�C�ETQUU�
HWPEVKQPCN�VGCO��YKNN�EWV�FGXGNQROGPV�VKOG�CPF�EQUVU���+V�OC[�PQV�DG�PQVKEGCDNG�CU
[QW�CTG�OQXKPI�VJTQWIJ�VJG�RTQEGUU��DWV�YKNN�CRRGCT�KP�KORTQXGF�RTQFWEVKXKV[�CPF
SWCNKV[���
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2GTHQTOCPEG�CPF�RTQLGEV�OCPCIGOGPV�FKUEKRNKPG�YKNN�GKVJGT�OCMG�QT�DTGCM�VJG
GHHQTV���;QW�PGGF�VQ�GUVCDNKUJ�ENGCT�GZRGEVCVKQPU���+H�[QWçXG�JGCTF�OG�URGCM�DGHQTG
[QW�JCXG�JGCTF�OG�UC[��é[QW�ECPçV�OCPCIG�YJCV�[QW�FQPçV�OGCUWTG�ê�CPF�VJCV
CRRNKGU�YJGVJGT�YG�CTG�VCNMKPI�CDQWV�HKPCPEKCNU��CEEQWPVCDKNKV[��QT�RTQFWEV�FGXGNQR�
OGPV���;QW�PGGF�VQ�JCXG�ENGCT�VCUMU�YKVJ�ENGCT�CEEQWPVCDKNKV[��TGSWKTGF�TGUQWTEGU
CPF�FGRGPFGPEKGU���9JGP�ECP�YG�RWV�VJKU�VQIGVJGT!��9JGP�ECP�+�FQ�O[�LQD!��9JQ
FQGU�KV�FGRGPF�QP�VQ�IGV�KV�FQPG!��9JCV�CTG�VJG�FGNKXGTCDNGU�CPF�YJCV�CTG�VJG
FGCFNKPGU!��(KPCNN[��[QW�UJQWNF�NQQM�CV�QVJGT�KPFWUVTKGU�HQT�WUGHWN�NGUUQPU���+H�[QW
TGCNN[�YCPV�RTQFWEV�FGXGNQROGPV�VQ�DG�CP�CEVKXG�RCTV�QH�YJCV�[QW�FQ��NQQM�VQ���/
QT�*GYNGVV�2CEMCTF�QT�QVJGT�EQORCPKGU�VQ�JGNR�KP�VJCV�RTQEGUU�

/U��,GCPPGOCTKG�%CTKU�/E/CPWU���/[�LQD�KU�VQ�VCNM�CDQWV�KORTQXKPI�VJG�RTQEGUU
VJCV�CNTGCF[�GZKUVU�KP�[QWT�DWUKPGUU���$GECWUG�+�MPQY�HTQO�DTCKP�TGUGCTEJ�VJCV�[QW
CTG�QPN[�WUKPI�CDQWV����QH�[QWT�DTCKP�VQ�NKUVGP�VQ�YJCV�+�JCXG�VQ�UC[��+�JCXG�VQ�IKXG
[QW�CP�CUUKIPOGPV�HQT�VJG�QVJGT�����QH�[QWT�DTCKP���+�RTGRCTGF�O[�TGOCTMU��KP�VGTOU
QH�YJCV�+�EQPUKFGT�VQ�DG�VJG�VJTGG�OQUV�KORQTVCPV�VJKPIU�VQ�MPQY�CDQWV�PGY�RTQFWEV
FGXGNQROGPV��DWV�+�FQPçV�MPQY�GXGT[VJKPI���;QW�FQ���;QWT�CUUKIPOGPV�KU�VQ�VCMG�C
OQOGPV�CPF�CUM�[QWTUGNH��é9JCV�KU�VJG�OQUV�KORQTVCPV�VJKPI�CDQWV�PGY�RTQFWEV
FGXGNQROGPV!ê�6JKPM���$GECWUG�KP�C�HGY�OQOGPVU��+�CO�IQKPI�VQ�CUM�[QW�YJCV�[QW
VJKPM�VJG�OQUV�KORQTVCPV�VJKPI�KU�CDQWV�PGY�RTQFWEV�FGXGNQROGPV�

+�CO�JGTG�YKVJ�[QW�DGECWUG�+�JCXG�C�ITGCV�FGCN�QH�GZRGTKGPEG�KP�PGY�RTQFWEV
FGXGNQROGPV�KP�KPFWUVTKGU�QVJGT�VJCP�[QWTU���(KXG�[GCTU�CIQ��+�RWDNKUJGF�C�DQQM�VJCV
/CTM�HQWPF�CPF�WUGF���6JG�ENCKO�VQ�HCOG�QP�VJKU�DQQM�KU�VJCV�KV�NKVGTCNN[�IQGU
VJTQWIJ�VJG�RTQEGUU�QH�PGY�RTQFWEV�FGXGNQROGPV�KP�VJG�OQUV�DCUKE��HWPFCOGPVCN
YC[��CPF�KV�KFGPVKHKGU�VJG�KORQTVCPV�SWGUVKQPU�VQ�CUM�CU�[QW�IQ�VJTQWIJ�VJG�RTQEGUU��
5Q�KVU�ENCKO�VQ�HCOG�YCU�RWVVKPI�C�HQWPFCVKQP�WPFGTPGCVJ�VJG�RTQFWEV�FGXGNQROGPV
RTQEGUU���

+�YQWNF�NKMG�VQ�UC[�UQOGVJKPI�VQ�[QW��HTQO�CP�QWVUKFGTçU�RGTURGEVKXG���+�YQWNF�NKMG�VQ
UC[�VJCV�VJKU�PGY�RTQFWEV�FGXGNQROGPV�RTQEGUU�KU�QPG�QH�VJG�OQUV�KORQTVCPV
RTQEGUUGU�VJCV�[QW�YKNN�JCXG�VQ�OCUVGT�VQ�EQPVKPWG�VQ�ETGCVG�YGCNVJ�KP�[QWT�QTICPK\C�
VKQPU�VJTQWIJ�VJG�PGZV�EGPVWT[���6JKU�RTQEGUU�KU�DGKPI�FTKXGP�D[�VYQ�OCETQ�HQTEGU�KP
VJG�YQTNF��CPF�VJG[�CTG�CHHGEVKPI�[QWT�KPFWUVT[��CU�YGNN�CU�GXGT[�QVJGT�KPFWUVT[�VJCVçU
QWV�VJGTG���6JQUG�VYQ�HCEVQTU�CTG�J[RGTEQORGVKVKQP�CPF�UJQTVGPKPI�RTQFWEV�NKHG
E[ENGU���%QORGVKVKQP�KU�EQOKPI�HTQO�C�INQDCN�OCTMGVRNCEG�YJGTG�KPFWUVTKGU�CTG
OGTIKPI�YKVJ�GCEJ�QVJGT��UQ�VJG�HKPCPEKCN�UGTXKEGU�KPFWUVT[�KU�OGTIKPI�KPVQ�[QWT
DWUKPGUU���+P�/CTEJ��+�YCU�KP�1TNCPFQ�URGCMKPI�VQ�DCPMGTU�QP�VJG�VQRKE�QH�UVTCVGIKE
CNNKCPEGU�DGVYGGP�DCPMU�CPF�OWVWCN�HWPFU���/CP[�KPFWUVTKGU�CTG�EQPUQNKFCVKPI�TKIJV
PQY�CPF�VJCV�OGCPU�VJCV�VJG[�CTG�EQORGVKPI�KP�CTGCU�VJCV�WUGF�VQ�DG�UCETQUCPEV��
6JCVçU�JCRRGPKPI�CNN�QXGT�VJG�YQTNF���
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6JG�QVJGT�VJKPI�KU�VJCV�FWTKPI�VJG�����U�CPF�VJG�����U��YG�JCF�RTQFWEV�NKHG�E[ENGU
KP�VJKU�EQWPVT[�VJCV�NCUVGF�HQT����[GCTU���6JCV�OGCPV�VJCV�HTQO�VJG�KPVTQFWEVKQP�QH�CP
KFGC�HQT�C�PGY�RTQFWEV��VJTQWIJ�VJG�KPXGUVOGPV�CIG��VJTQWIJ�VJG�ITQYVJ�UVCIG�QH�VJCV
RTQFWEV��VJG�OCVWTKV[�UVCIG�CPF�VJGP�VJG�FGENKPG��VJG�VKOG�HTCOG�YCU����[GCTU��
6JKTV[�[GCTU�YCU�GPQWIJ�VKOG�HQT�RGQRNG�VQ�JCXG�ECTGGTU�KP�CP�KPFWUVT[��UQ�VJG[
EQWNF�TGCNN[�WPFGTUVCPF�C�RTQFWEV���6QFC[��VJG�CXGTCIG�RTQFWEV�NKHG�E[ENG�KU�HKXG
[GCTU���+P�OCP[�KPFWUVTKGU��UQOG�QH�VJG�KPFWUVTKGU�VJCV�+�YQTM�KP�CNN�VJG�VKOG��NKMG
EQORWVGT�DCUGF�KPFWUVTKGU�QT�EQORWVGT�VGNGRJQP[��VJG�CXGTCIG�RTQFWEV�NKHG�E[ENG�KU
���OQPVJU���+P����OQPVJU��VJCV�OGCPU�UQOGDQF[�JCU�C�EQPEGRV�HQT�C�PGY�KFGC��VJG[
OCTUJCNN�VJG�KPXGUVOGPV�KP�VJCV�KFGC��CPF��VJG[�IQ�HKPF�VJG�EWUVQOGTU��#NN�VJG
EQORGVKVQTU�EQOG�KP�CPF�KOKVCVG���6JG[�ECUJ�HNQY�VJG�RTQFWEV��CPF�VJG[çTG�QWV�VJG
FQQT���

+H�[QW�JCXG����[GCTU��[QW�JCXG�C�ITGCV�FGCN�QH�VQ�VKOG�VQ�DG�XGT[�RQNKVG���;QW�ECP
JCXG�OGGVKPIU�VQ�RNCP�OGGVKPIU���+H�[QW�JCXG����OQPVJU��[QW�[GNN�C�NQV���+H�[QW�JCXG
TGCF�CP[VJKPI�CDQWV�VJG�F[PCOKEU�KPUKFG�VJG�/KETQUQHV�%QTRQTCVKQP��[QW�MPQY�VJG[
FQPçV�GXGP�UKV�FQYP�HQT�OCP[�QH�VJGKT�OGGVKPIU���6JG[�FQPçV�JCXG�VKOG�VQ�UKV�FQYP��
6JG[�JCXG����OQPVJU�VQ�IGV�UQOGVJKPI�PGY�QWV�VJG�FQQT���2GVGT�&TWEMGT�KU�CP
CDUQNWVGN[�YQPFGTHWN�YTKVGT�YJQ�VGNNU�CDQWV�VJG�VJKPIU�VJCV�YG�TGCNN[�PGGF�VQ�RC[
CVVGPVKQP�VQ�KP�#OGTKECP�DWUKPGUU���*G�TGEGPVN[�FGUETKDGF�CP�CRRTQCEJ�VJCV�VJG
,CRCPGUG�JCXG�ETGCVGF�VJCV�+�VJKPM�YG�ECP�NGCTP�C�NQV�HTQO���1P�VJG�XGT[�HKTUV�FC[�C
FGXGNQRKPI�RTQFWEV�KU�FKUEWUUGF��VJG[�FGEKFG�VJG�NCUV�FC[�VJCV�VJG�RTQFWEV�YKNN�DG
UQNF���6JGP�VJG[�RWV�C�VGCO�VQIGVJGT�CPF�VJG[�UC[��é9G�CTG�QPN[�IQKPI�VQ�UGNN�VJKU
RTQFWEV�HQT����OQPVJU���9G�FQPçV�ECTG�JQY�OWEJ�OQPG[�KVçU�OCMKPI��KVçU�IQKPI�VQ
UVQR�DGKPI�UQNF�KP����OQPVJU�ê��6JGP�VJG[�RWV�C�VGCO�VQIGVJGT�CPF�VJG[�UC[��é#NN
TKIJV�[QW�IW[U��[QW�JCXG����OQPVJU�VQ�VCMG�����QWV�QH�VJG�EQUV�QH�RTQFWEKPI�VJKU
RTQFWEV�CPF�CFF�C�EQWRNG�QH�XCNWG�EQORQPGPVU�VJCV�QWT�EWUVQOGTU�TGCNN[�YCPV�ê�
6JGP�VJG[�VCMG�CPQVJGT�VGCO�CPF�VJG[�UC[��é;QW�IW[U�JCXG����OQPVJU�VQ�NGCR�HTQI
VJKU�RTQFWEV��KP�VGTOU�QH�XCNWG�ETGCVKQP��HQT�VJG�EWUVQOGT�ê��6JGP�VJG[�VCMG�CPQVJGT
VGCO�CPF�VJG[�UC[��é;QW�IW[U�JCXG�VQ�HKIWTG�QWV�YJCV�QWT�QTICPK\CVKQP�KU�NGCTPKPI
D[�XKTVWG�QH�DGKPI�KP�VJKU�RTQFWEV�KP�VJG�HKTUV�RNCEG��CPF�KP����OQPVJU�YG�YCPV�C
VQVCNN[�KPPQXCVKXG�RTQFWEV�QWV�VJGTG�ê��

;QW�IW[U�CTG�OCVJGOCVKEKCPU���;QW�HKIWTG�KV�QWV���+VçU�GZRQPGPVKCN���1P�VJG�HKTUV�FC[
QH�VJG�VJKTV[�HKTUV�OQPVJ��VJG[�JCXG�VJTGG�PGY�RTQFWEVU�QWV�VJGTG���1PG�VJCVçU
EJGCRGT�CPF�DGVVGT��C�UGEQPF�VJCVçU�KPPQXCVKXG��CPF�C�VJKTF�VJCV�NGCR�HTQIU��CPF�VJG[
MGGR�FQKPI�KV���6JCV�KU�VJG�U[UVGOCVKE�FKUEKRNKPG�QH�OCPCIKPI�CP�KPPQXCVKQP�RTQEGUU��

+�TGCNN[�YQWNF�NKMG�VQ�MPQY�KP�C�HGY�OKPWVGU�YJCV�[QW�VJKPM�VJG�OQUV�KORQTVCPV
VJKPIU�CTG�CDQWV�PGY�RTQFWEV�FGXGNQROGPV���/[�GZRGTKGPEG�VGNNU�OG�VJCV�VJGTG�KU
RTQDCDN[�C�VTGOGPFQWU�YGCNVJ�QH�MPQYNGFIG�CPF�GZRGTKGPEG�TKIJV�JGTG�KP�VJKU�TQQO
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CPF�[QW�PGGF�VQ�JGCT�VJCV�HTQO�QPG�CPQVJGT���$WV�DGHQTG�+�FQ�VJCV��+�YQWNF�NKMG�VQ
VGNN�[QW�YJCV�+�VJKPM�VJG�VJTGG�OQUV�KORQTVCPV�VJKPIU�CTG�CDQWV�PGY�RTQFWEV
FGXGNQROGPV��

6JTGG�[GCTU�CIQ��+�KPXGUVGF�KP�CP�+PVGTPGV�EQORCP[�DGECWUG�+çO�VJG�MKPF�QH�RGTUQP
VJCV�PGGFU�VQ�NGCTP�VJKPIU�D[�FQKPI�VJGO���+�JCXG�PGXGT�DGGP�IQQF�CV�VJGQTGVKECN
MPQYNGFIG���+çO�C�UVTCVGIKUV���+�MPQY�JQY�VQ�OCMG�OQPG[���;QW�JCXG�VQ�HKIWTG�QWV
YJCV�VJKU�+PVGTPGV�KU���+VçU�IQKPI�VQ�JCXG�C�RTQHQWPF�GHHGEV�QP�[QWT�DWUKPGUU���

9JCV�CTG�VJG�VJTGG�OQUV�KORQTVCPV�VJKPIU�CDQWV�PGY�RTQFWEV�FGXGNQROGPV!��+�CO
URGCMKPI�HTQO�VJG�RGTURGEVKXG�QH�GHHGEVKXGPGUU�QT�OCMKPI�VJG�RTQEGUU�YQTM�DGVVGT��
+çO�TGCNN[�VJTKNNGF�VQ�DG�CDNG�VQ�YKPF�WR�YJCV�/CTM�/KNVQP�CPF�4QIGT�*GCVJ�JCXG
FQPG��DGECWUG�+�CITGG�YKVJ�GXGT[VJKPI�VJG[�UCKF���6JGTGçU�C�NQV�QH�OGCV�VJGTG�CPF
[QW�YKNN�NGCTP�C�ITGCV�FGCN�D[�TGXKGYKPI�VJGKT�EQOOGPVU���9JCV�+�YQWNF�NKMG�VQ�FQ�KU
UC[��é1-��YG�JCXG�NQQMGF�CV�PGY�RTQFWEV�FGXGNQROGPV�CU�C�RTQEGUU���9G�JCXG
DGGP�NGCTPKPI�CDQWV�KV�HQT�[GCTU���+VçU�C�EGPVTCN�RTQEGUU�KP�QWT�QTICPK\CVKQP���9JCV�KU
VJG�OQUV�KORQTVCPV�VJKPI�CDQWV�KV!��9JCV�FQ�[QW�TGCNN[�PGGF�VQ�MPQY�UQ�VJCV�KH�[QW
FQPçV�UETGY�VJGUG�VJKPIU�WR��KVçU�IQKPI�VQ�YQTM!ê�

6JG�2TQFWEV�&GXGNQROGPV�CPF�/CPCIGOGPV�#UUQEKCVKQP�MGGRU�UVCVKUVKEU�QP�JQY
UWEEGUUHWN�PGY�RTQFWEVU�CTG���6JGKT�OQUV�EWTTGPV�UVCVKUVKEU��DCUGF�QP�UGXGTCN�KPFWU�
VTKGU��UC[�UGXGP�QWV�QH�GKIJV�PGY�RTQFWEVU�HCKN��0QY�+�MPQY�VJCVçU�PQV�VJG�GZRGTKGPEG
KP�[QWT�KPFWUVT[���;QW�JCXG�C�XGT[�CVVTCEVKXG�KPFWUVT[���+VçU�C�WPKSWG�KPFWUVT[���;QW
CTG�OCMKPI�TGXGPWGU�VQFC[�QP�VJKPIU�VJCV�YGTG�UQNF�C�YJKNG�DCEM���;QW�JCXG�VJKU
KPETGFKDN[�CVVTCEVKXG�CUUGV�ECNNGF�TGXGPWG�VJCV�EQOGU�KP�[GCT�CHVGT�[GCT��YKVJQWV
JCXKPI�VQ�IQ�QWV�CPF�IGV�KV�QP�C�VTCPUCEVKQP�DCUG�GXGT[�VKOG���$WV�IGV�TGCF[��DGECWUG
PQV�XGT[�OCP[�QVJGT�KPFWUVTKGU�JCXG�VJCV�NWZWT[�CPF�VJG[�CTG�IQKPI�VQ�YCPV�YJCV
[QW�JCXG���

5GXGP�QWV�QH�GKIJV�PGY�RTQFWEVU�HCKN���(CKN�YJCV!��(CKN�VQ�CEJKGXG�VJG�HKPCPEKCN
RGTHQTOCPEG�VJCV�YCU�UGV�D[�VJG�QTICPK\CVKQP�VJCV�URCYPGF�VJGO���6JCV�OGCPU�VJCV
UQOG�QH�VJGO�OC[�CEVWCNN[�JCXG�UWEEGGFGF��DWV�HQT�C�FKHHGTGPV�EQORCP[���+V�KU
RQUUKDNG�KP�PGY�RTQFWEV�FGXGNQROGPV�VQ�TGFWEG�VJG�XCNWG�QH�[QWT�DWUKPGUU���;QW
FQPçV�YCPV�VQ�FQ�VJCV���;QWT�DWUKPGUU�JCU�C�EGTVCKP�GEQPQOKEU��C�EGTVCKP�YC[�VJCV�KV
OCMGU�OQPG[���+H�VJG�PGY�RTQFWEVU�JCXG�GEQPQOKE�EJCTCEVGTKUVKEU�VJCV�CTG�NGUU
CVVTCEVKXG�VJCP�VJG�CXGTCIG�EJCTCEVGTKUVKEU�QH�VJG�RTQFWEVU�VJCV�[QW�JCXG�TKIJV�PQY�
[QW�ECP�YQTM�NKMG�JGEM�CPF�[QW�ECP�GPF�WR�YKVJ�C�EQORCP[�VJCVçU�NGUU�XCNWCDNG��

5Q�YJCV�CTG�VJG�VJTGG�OQUV�KORQTVCPV�VJKPIU�VQ�MPQY�CDQWV�PGY�RTQFWEV�FGXGNQR�
OGPV!��+çF�NKMG�VQ�FQ�VJKU�KP�VJTGG�ECVGIQTKGU���+�YQWNF�NKMG�VQ�NQQM�CV�VJG�DKI�RKEVWTG
QH�VJKU�RTQEGUU�HTQO��������HGGV���9JCV�FQ�[QW�UGG�YJGP�[QW�NQQM�CV�VJKU�RTQEGUU
HTQO��������HGGV!��6JGP�+çF�NKMG�VQ�IQ�FQYP�C�NKVVNG�DKV�VQYCTF�FGVCKN�CPF�+çF�NKMG�VQ
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NQQM�CV�KV�HTQO��������HGGV���6JGP�+çF�NKMG�VQ�DG�TKIJV�KP�[QWT�HCEG�CPF�+çF�NKMG�VQ�NQQM
CV�KV�HTQO�VGP�HGGV���(TQO�GCEJ�QH�VJGUG�RGTURGEVKXGU��+�YQWNF�NKMG�VQ�KFGPVKH[�VJG�OQUV
KORQTVCPV�VJKPIU�CDQWV�PGY�RTQFWEV�FGXGNQROGPV���9JCV�CTG�VJG�UGETGVU!��9JCV
OCMGU�KV�YQTM!��

(TQO��������HGGV��YJGP�[QW�NQQM�CV�VJG�YJQNG�RKEVWTG��YJCV�KU�OQUV�KORQTVCPV!�
(TQO��������HGGV��VJG�OQUV�KORQTVCPV�VJKPI�VQ�MPQY�CDQWV�PGY�RTQFWEV�FGXGNQR�
OGPV�KU�[QW�JCXG�VQ�IGV�VJG�DGUV�RGQRNG�YQTMKPI�QP�VGCOU���;QW�ECPçV�JCXG�RGQRNG
VJCV�FKFPçV�OCMG�KV�KP�QVJGT�CTGCU�QH�VJG�QTICPK\CVKQP�VJCV�OKIJV�CU�YGNN�FQ�PGY
RTQFWEV�FGXGNQROGPV���6JCVçU�XGT[�EQOOQP��D[�VJG�YC[���+V�OC[�PQV�DG�KP�[QWT
KPFWUVT[��QH�EQWTUG��DGECWUG�[QW�JCXG�VQ�IGV�VJG�XGT[�DGUV�CPF�VJG[�JCXG�VQ�YQTM�QP
VGCOU���/CTM�VCNMGF�CDQWV�VJKU��UQ�+�CO�LWUV�IQKPI�VQ�TGKPHQTEG�VJG�QDUGTXCVKQPU�QH
UQOGDQF[�VJCV�JCU�DGGP�YQTMKPI�KP�VJKU�RTQEGUU�KP�[QWT�KPFWUVT[���

6GCOU�CTG�PQV�C�PCVWTCN�HWPEVKQP���6JGUG�VGCOU�CNUQ�JCXG�VQ�DG�CDNG�VQ�NGCTP�CPF
VJG[�JCXG�VQ�DG�CDNG�VQ�VJKPM���;QW�JCXG�VQ�VGCEJ�VJGO�JQY�VQ�VJKPM���;QW�JCXG�VQ
VGCEJ�VJGO�JQY�VQ�NGCTP��CPF�VJGTG�CTG�RGQRNG�YJQ�MPQY�JQY�VQ�FQ�VJCV���5Q�[QW
FQPçV�JCXG�VQ�OCMG�KV�WR�HTQO�UETCVEJ���6JG�OQUV�KORQTVCPV�VJKPI�KP�VGTOU�QH
KPETGCUKPI�VJG�GHHGEVKXGPGUU�QH�RTQFWEV�FGXGNQROGPV�HTQO�C��������HQQV�NGXGN�KU�IGV
VJG�DGUV�RGQRNG�CPF�RWV�VJGO�QP�VGCOU���

5GEQPF��HTQO�C��������HQQV�NGXGN��[QW�JCXG�VQ�WPFGTUVCPF�[QWT�ICOG��OGCPKPI�[QW
OWUV�WPFGTUVCPF�VJG�GEQPQOKEU�QH�[QWT�RCTVKEWNCT�DWUKPGUU���*QY�FQ�[QW�OCMG
OQPG[�VQFC[!��;QWT�PGY�RTQFWEV�FGXGNQROGPV�GHHQTV�OWUV�JGNR�[QW�OCMG�OQTG
OQPG[�IKXGP�VJG�GEQPQOKE�EJCTCEVGTKUVKEU�QH�[QWT�DWUKPGUU���6JKU�KU�ECNNGF�UVTCVGI[��
+H�[QW�FQ�PQV�WPFGTUVCPF�[QWT�UVTCVGIKGU��KH�[QW�FQ�PQV�WPFGTUVCPF�JQY�[QW�OCMG
OQPG[�VQFC[��FQ�PQV�FQ�VJKU��DGECWUG�[QW�EQWNF�TGCNN[�OGUU�KV�WR��

6JG�UGEQPF�VJKPI�HTQO�VJG�KPVGTPCN�RGTURGEVKXG�KU�[QW�OWUV�JCXG�C�RTQEGUU�HQT�FQKPI
RTQFWEV�FGXGNQROGPV���;QW�ECPPQV�OCMG�VJKU�WR�CU�KV�IQGU�CNQPI���4QIGT�QWVNKPGF�C
RTQEGUU�VJCV�+�VJKPM�KU�YQPFGTHWN��CPF�+�GPFQTUG�KV���+P�O[�DQQM�+�QWVNKPG�C�UKORNG
PGY�RTQFWEV�FGXGNQROGPV�RTQEGUU�YJGTG�[QW�VCMG�GXGT[�UKPING�QPG�QH�VJG�KFGCU�VJCV
[QW�JCXG�HQT�PGY�RTQFWEV�FGXGNQROGPV�CPF�[QW�RWV�VJGO�VJTQWIJ�C�HGCUKDKNKV[
UVWF[���6JGP�[QW�UC[��[GU�QT�PQ���6JGTG�KU�PQ�KFGC�KP�VJG�DWUKPGUU�VJCV�FQGUPçV�IQ
VJTQWIJ�VJCV�RTQEGUU���

+�JCXG�C�XGT[�IQQF�HTKGPF�CV�#OGTKECP�)TGGVKPIU��YJQ�KU�KP�EJCTIG�QH�PGY�RTQFWEVU��
5JG�YCU�VGNNKPI�OG�VJG�QVJGT�FC[�VJCV�C�XKEG�RTGUKFGPVçU�URQWUG�JCF�VJKU�KFGC�HQT�C
/QVJGTçU�&C[�ECTF�HQT�UQOGDQF[�YJQ�JCF�TGEGPVN[�NQUV�VJGKT�OQVJGT���6JG�ECTF�YCU
NCOKPCVGF�UQ�VJG[�EQWNF�NGCXG�KV�CV�VJG�EGOGVGT[�QP�C�NKVVNG�UVCMG���5JG�CUMGF��é9JCV
CO�+�IQKPI�VQ�FQ�YKVJ�VJKU�KFGC�,GCPPGOCTKG!��+�VJKPM�KVçU�VGTTKDNG�ê��+�UCKF��é2WV�KV
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VJTQWIJ�[QWT�HGCUKDKNKV[�UVWF[�RTQEGUU�NKMG�CNN�VJG�QVJGT�KFGCU�VJCV�[QW�IGV�CPF�KH�KV
FQGUPçV�OCMG�KV�VJTQWIJ�VJG�UETGGP��KV�FQGUPçV�OCMG�KV�VJTQWIJ�VJG�UETGGP�ê��

;QW�JCXG�VQ�JCXG�C�RTQEGUU���&QPçV�TGKPXGPV�VJG�YJGGN���6CMG�IQQF�RTQEGUUGU�VJCV
CTG�QWV�VJGTG��HKPG�VWPG�VJGO��OCMG�VJGO�DGVVGT��DWV�DG�UWTG�[QW�JCXG�C�RTQEGUU��
6JG�RTQEGUU�JCU�VQ�JCXG�IQ�PQ�IQ�RQKPVU�VJCV�VGNN�[QW��[GU��YGçTG�IQKPI�VQ�FQ�VJKU��QT
PQ��YGçTG�PQV�IQKPI�VQ�FQ�VJKU���;QW�JCXG�VQ�VKOG�KV���5Q�[QW�UC[�VQ�[QWTUGNH��CNN�TKIJV�
UQ�JQY�NQPI�FQGU�KV�VCMG�QWT�DWUKPGUU�VQ�FQ�C�HGCUKDKNKV[�UVWF[!��6JTGG�YGGMU!��5KZ
YGGMU!��9JCV�FQGU�KV�VCMG�CPF�YJCV�FQ�YG�OGCP!��'XGT[�RTQFWEV�KFGC�IQGU�VJTQWIJ
VJCV�RTQEGUU���;QW�JCXG�C�ETQUU�HWPEVKQPCN�OGGVKPI���;QW�HKIWTG�QWV�JQY�VJG�XQVKPI
QP�KV�YKNN�IQ���;QW�NKUVGP�VQ�VJG�RTGUGPVCVKQP�QP�VJG�KFGC��WR�QT�FQYP��KP�QT�QWV��
6JGP�[QW�IQ�VJTQWIJ�C�DWUKPGUU�ECUG�CPF�C�DWUKPGUU�RNCP��WR�QT�FQYP��CNN�VJG�YC[
VJTQWIJ�VQ�VJG�GPF���(TQO�CP�KPVGTPCN�RGTURGEVKXG��[QW�JCXG�VQ�JCXG�C�ENGCT�RTQEGUU�
CPF�[QW�JCXG�VQ�WPFGTUVCPF�JQY�VJG�DWUKPGUU�OCMGU�OQPG[���6JKU�KU��CU�4QIGT�UCKF�
éCFXCPEGF�EQOOQP�UGPUG�ê��

6JG�VJKTF�VJKPI�[QW�OWUV�FQ�HTQO�VJG��������HQQV�NGXGN�KU�HQEWU�QP�[QWT�EWUVQOGT��
+VçU�GZVTGOGN[�GZRGPUKXG�VQ�HKPF�PGY�EWUVQOGTU���+çO�RTQDCDN[�RTGCEJKPI�VQ�VJG
EJQKT���6JG�EJGCRGUV�YC[�VQ�DG�UWEEGUUHWN�KP�PGY�RTQFWEV�FGXGNQROGPV�KU�VQ�UGNN
OQTG�VJKPIU�VQ�VJG�EWUVQOGTU�[QW�CNTGCF[�JCXG���9JCV�YG�CTG�HKPFKPI�KP�#OGTKECP
DWUKPGUU�TKIJV�PQY�KU�VJCV�VJG�EWUVQOGT�TGNCVKQPUJKR�KU�QPG�QH�VJG�OCLQT�CUUGVU�QH�VJG
EQORCP[���5Q�DWKNF�QP�KV���/QUV�QH�[QWT�PGY�RTQFWEV�FGXGNQROGPV�GHHQTV�UJQWNF
DWKNF�QP�VJCV�EWUVQOGT�CUUGV�CPF�VJCV�EWUVQOGT�TGNCVKQPUJKR���0QY�GXGT[DQF[�JCU�VQ
JCXG�C�EQWRNG�QH�JQOG�TWPU���+H�[QW�IQ�HQT�C�JQOG�TWP��VJGP�[QWçTG�NQQMKPI�HQT
UQOGVJKPI�VJCV�KU�C�PGY�RTQFWEV�VQ�C�PGY�OCTMGV���6JCVçU�XGT[�TKUM[���1PN[�FQ�C�HGY
QH�VJQUG��WPNGUU�[QW�DGEQOG�J[RGTEQORGVKVKXG���+H�[QW�FQ��VJGP�[QW�PGGF�VQ�FQ�KV�CNN
CV�QPEG���$WV�+�FQ�PQV�UGPUG�VJCV�VJKU�KPFWUVT[�KU�J[RGT�EQORGVKVKXG�[GV���

5Q�VJCVçU�VJG��������HQQV�NGXGN���6JG�TKIJV�RGQRNG��QP�VJG�TKIJV�VGCOU��WPFGTUVCPF
JQY�VJG�DWUKPGUU�OCMGU�OQPG[��CPF�JCU�C�ENGCT�RTQEGUU�CPF�HQEWUGU�QP�VJG
EWUVQOGT��

0QY�+�YCPV�VQ�IQ�VQ�VJG��������HQQV�NGXGN���(TQO�VJG��������HQQV�NGXGN��FQ�PQV�GXGP
UVCTV��WPNGUU�VJG�EQORCP[�MPQYU�YJCV�KVçU�IGVVKPI�KPVQ���9JCV�+�OGCP�D[�VJCV�KU�
WPFGTUVCPF�VJG�RTQEGUU�VJCV�[QW�CTG�IQKPI�VQ�WUG�KP�[QWT�DWUKPGUU�CPF�IGV�C�DW[�KP��
)GV�VJG�RGQRNGçU�JGCFU�PQFFKPI�VJCV�JCXG�VJG�TGUQWTEGU�VJCV�CTG�PGGFGF��KP�VJKU
RTQEGUU���6JG[�OWUV�WPFGTUVCPF�YJCV�VJG[�CTG�EQOOKVVKPI�VQ�CU�C�RTQEGUU��CPF�VJG[
OWUV�WPFGTUVCPF�VJG�QWVEQOGU�VJCV�VJG�RTQEGUU�KU�IQKPI�VQ�ETGCVG���;QWT�LQD��KH�[QW
CTG�KP�EJCTIG�QH�VJKU�RTQEGUU��KU�VQ�FQ�VJKU���&Q�PQV�UVCTV�VJG�RTQEGUU�WPVKN�KVçU�UQNF�
DGECWUG�KH�[QW�UVCTV�VJG�RTQEGUU�YKVJQWV�KV�DGKPI�UQNF��[QW�ECPPQV�GXGP�RQUUKDN[�RNWI
CNN�VJG�JQNGU�KP�VJG�FKMG�VJCV�CTG�DQWPF�VQ�JCRRGP�FWG�VQ�OKUCNKIPOGPV�YKVJKP�VJG
QTICPK\CVKQP��KP�VGTOU�QH�VJG�RTQEGUU���
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6JG�UGEQPF�VJKPI�VQ�FQ�CV��������HGGV�KU�YQTM�C�EQORGVKVKXG�CFXCPVCIG�EJGEMNKUV��
/KEJCGN�2QTVGT�VQNF�WU�KP������CDQWV�NQY�EQUV�RTQFWEGTU�CPF�FKHHGTGPVKCVQTU��
4KEJCTF�&GXCPG[�VCNMGF�VQ�WU�KP������CDQWV�URGGF��CDQWV�MPQY�JQY��CDQWV�FGGR
RQEMGVU��CDQWV�VKOKPI��EQUV�CPF�SWCNKV[���6JGTG�CTG�EQORGVKVKXG�CFXCPVCIG�EJGEMNKUVU��
9G�FQPçV�JCXG�VQ�OCMG�VJGO�WR��DWV�[QWT�PGY�RTQFWEV�FGXGNQROGPV�RTQEGUU
UJQWNF�WPFGTUVCPF�VJG�UQWTEGU�QH�EQORGVKVKXG�CFXCPVCIG�VJCV�[QW�CTG�FGNKXGTKPI�VQ
[QWT�DWUKPGUU���

.GV�OG�IGV�URGEKHKE���*QY�HCUV�CTG�[QW�EQOKPI�CHVGT�CP�QRRQTVWPKV[�KP�VJG�OCTMGV�
RNCEG!��#�EQORGVKVKXG�CFXCPVCIG�QH�URGGF�ECP�DG�FGNKXGTGF�D[�C�PGY�RTQFWEV
FGXGNQROGPV�RTQEGUU�VJCV�EQPUKUVGPVN[�FGNKXGTU�VQ�VJG�OCTMGV�YJCV�VJG�EWUVQOGTU�CTG
CUMKPI�HQT�LWUV�GZCEVN[�YJGP�VJG�OCTMGV�KU�OQUV�TKRG���+P�OCP[�KPFWUVTKGU�VJGTG�KU
UQOGVJKPI�ECNNGF�VJG�CFXCPVCIG�QH�éHKTUV�KP�ê��0GY�RTQFWEV�FGXGNQROGPV�LWUV�OCMGU
KV�GXGP�OQTG�UQ���.QQM�VQ�UGG�YJGTG�[QW�EQWNF�ICKP�VJG�CFXCPVCIG�QH�éHKTUV�KPê�KP
[QWT�DWUKPGUU�CPF�IGV�VJGTG�HKTUV�YKVJ�[QWT�RTQEGUU���

6JG�NCUV�VJKPI�HTQO��������HGGV�KU��[QW�JCXG�VQ�JCXG�C�RCVTQP�KP�VJG�QTICPK\CVKQP�HQT
C�PGY�RTQFWEV�FGXGNQROGPV�RTQEGUU�VQ�YQTM���6JG�PGY�RTQFWEV�FGXGNQROGPV
RTQEGUU�KU�ETQUU�HWPEVKQPCN��KV�FQGU�PQV�NKXG�KP�CP[�QPG�QTICPK\CVKQP���6JCV�OGCPU�C
XGT[�UGPKQT�RNC[GT�JCU�VQ�DW[�KPVQ�VJKU�RTQEGUU�CPF�JCU�VQ�WPFGTUVCPF�VJG�YGCNVJ
ETGCVKQP�RTQEGUU�KP�VGTOU�QH�VJG�XCNWG�QH�VJG�VQVCN�DWUKPGUU���6JKU�RNC[GT�JCU�VQ
UJGNVGT�VJG�RTQEGUU��UQ�VJCV�KV�IGVU�VJG�TGUQWTEGU�VJCV�KV�PGGFU�KP�QTFGT�VQ�IQ�HQTYCTF��
5Q�+�CO�UC[KPI��FQPçV�UVCTV�WPVKN�[QW�JCXG�VJG�RTQEGUU�UQNF�VJTQWIJ�VJG�QTICPK\CVKQP
CPF�[QW�PGGF�VQ�JCXG�C�URQPUQT�KP�VJG�QTICPK\CVKQP��CV�C�XGT[�UGPKQT�NGXGN��YJQ
WPFGTUVCPFU�YJ[�[QW�CTG�FQKPI�VJKU�RTQEGUU�

+çO�IQKPI�VQ�FTQR�FQYP�VQ�VGP�HGGV�CPF�+çO�IQKPI�VQ�CUM��é9JCV�CTG�VJG�VJTGG�OQUV
KORQTVCPV�VJKPIU�[QW�PGGF�VQ�MPQY�YJGP�KV�CDUQNWVGN[�KU�CV�VJG�NGXGN�QH�[QWT
GXGT[FC[�NKHG!ê��6JG�HKTUV�QPG�KU��GPICIG�VJG�VCUM���6JKU�KU�PQV�VJGQTGVKECN���#UM
[QWTUGNH�VJG�SWGUVKQP��YJCV�YQWNF�[QW�FQ�QP�/QPFC[��KH�[QW�TGCNN[�DGNKGXGF�YJCV
[QW�LWUV�JGCTF!��*QY�YQWNF�[QWT�DGJCXKQT�EJCPIG!��.GV�KV�UKPM�KP���#6�6�IGVU�YGNN
QXGT�����QH�KVU�TGXGPWGU�HTQO�RTQFWEVU�VJCV�KV�FKF�PQV�JCXG�VGP�[GCTU�CIQ���+VçU�OQTG
VJCP�C�����DKNNKQP�EQORCP[���6JKU�KU�TGCN���'PICIG�VJG�VCUM���+VçU�IQQF�HQT�[QWT
DWUKPGUU��CPF�KVçU�IQQF�HQT�[QWT�ECTGGT���

6JG�UGEQPF�VJKPI�HTQO�VGP�HGGV�KU�VJCV�IQQF�OCPCIGOGPV�OCMGU�VJKU�RTQEGUU�YQTM��
5Q�VJGTG�OWUV�DG�CEEQWPVCDKNKV[��OGCUWTGOGPV��VGCOU��CPF�TGYCTFU���4GUGCTEJ�UC[U
VJCV�VJG�RGQRNG�YJQ�CTG�IQQF�CV�FGXGNQRKPI�PGY�RTQFWEVU�OC[�PQV�DG�VJG�TKIJV
RGQRNG�VQ�EQOOGTEKCNK\G�VJQUG�RTQFWEVU���+P�OCP[�KPFWUVTKGU�VJGTG�KU�C�RQKPV�YJGTG
[QW�UC[�VJCPM�[QW�VQ�VJG�RGQRNG�YJQ�IQV�KV�VQ�VJCV�RQKPV�CPF�VJGP�VJG�QTICPK\CVKQP
KP�VJG�HKGNF�VCMGU�QXGT���



�� 4'%14&��8QNWOG���

+H�[QW�YCPV�VJG�RTQFWEV�FGXGNQROGPV�RTQEGUU�VQ�YQTM�HQT�[QWT�EQORCP[��VJCV�VGCO
VJCV�IQV�[QW�KPVQ�VJG�RNC[QHHU�JCU�IQV�VQ�DG�TGYCTFGF���+VçU�UGTKQWU�UVWHH���5QOG
EQORCPKGU�HKIWTG�QWV�RJCPVQO�UVQEM�QRVKQPU�DCUGF�QP�VJG�RGTHQTOCPEG�QH�VJG�PGY
RTQFWEV���2GQRNG�IGV�XGT[�ETGCVKXG�CDQWV�VJKU��DWV�VJG�VGCO�VJCV�DTKPIU�[QW�VJGUG�PGY
RTQFWEVU�VJCV�OCMG�[QW�DGVVGT�CPF�HCUVGT��OWUV�DG�TGYCTFGF���

6JG�NCUV�VJKPI�HTQO�VGP�HGGV�KU�[QW�OWUV�RWUJ�TGCNN[�JCTF���6QFC[�PGY�RTQFWEV
FGXGNQROGPV�KU�CDQWV�URGGF���5Q�YJCV�[QW�YCPV�VQ�FQ�KU�UC[�VQ�[QWTUGNH��+�JCXG�VQ�FQ
VJKU�XGT[�YGNN�CPF�XGT[�HCUV���*QY�FQ�+�FQ�VJCV!��+�YQTM�YKVJ�OCPWHCEVWTGTU���9G
WUGF�VQ�VCNM�CDQWV�LWUV�KP�VKOG���9G�CTG�PQY�VCNMKPI�CDQWV�QP�FGOCPF�OCPWHCEVWT�
KPI��YJGTG�C�DWUKPGUUçU�RTQFWEVU�CTG�PQV�DQWIJV���+VU�OCPWHCEVWTKPI�ECRCDKNKV[�KU
TGUGTXGF���9G�JCXG�VQ�IGV�VJKU�XGT[�HCUV��

'PEQWTCIG�EQPUEKQWU�NGCTPKPI���6JGTGçU�C�RTQEGUU�ECNNGF�CEVKQP�TGHNGEVKQP�NGCTPKPI�
YJKEJ�[QW�PGGF�VQ�NGCTP�CDQWV���;QW�PGGF�VQ�NGCTP�JQY�VQ�NCVGTCNN[�VJKPM�QT�EQOG
WR�YKVJ�PGY�KFGCU���(KPCNN[��KH�[QW�CTG�KP�VJG�RQUKVKQP�QH�TWPPKPI�QPG�QH�VJGUG
RTQEGUUGU��IQ�VQ�EQCEJKPI�UEJQQN���+V�FQGUPçV�OCVVGT�YJCV�URQTV��IQ�VQ�EQCEJKPI
UEJQQN���+P�OCP[�OCLQT�URQTVU��VJGTG�KU�GSWCN�VCNGPV�KP�VJG�OCLQT�NGCIWGU���6JG
FKHHGTGPEG�KU�JCXKPI�VJG�RNC[GTU�QP�VJG�VGCO�RNC[�VJG�RCTV�QH�VJG�ICOG�VJCV�VJG[�RNC[
VJG�DGUV��CPF�JCXKPI�C�IQQF�EQCEJ���;QW�ECPPQV�FQ�VJKU�D[�[QWTUGNH���6JKU�KU�C�VGCO
URQTV���+V�ECPPQV�DG�CWVQETCVKECNN[�OCPCIGF���+V�OWUV�DG�EQNNCDQTCVKXGN[�OCPCIGF��
)Q�VQ�EQCEJKPI�UEJQQN���+çO�UGTKQWU���

;QW�JCXG�JGCTF�OG�FKUEWUU�NQQMKPI�CV�VJKPIU�HTQO��������HGGV���������HGGV��CPF�VGP
HGGV���+�PQY�CUM�[QW��YJCV�KU�VJG�OQUV�KORQTVCPV�VJKPI�VQ�MPQY�CDQWV�PGY�RTQFWEV
FGXGNQROGPV!

(TQO�VJG�(NQQT���6JG�OQUV�KORQTVCPV�VJKPI�+�RWV�FQYP�KU�EQOOKVOGPV�D[�VJG�VGCO
RNC[GTU�

/U��%CTKU�/E/CPWU���#NN�TKIJV��UQ�VJG�OQUV�KORQTVCPV�VJKPI�KU�EQOOKVOGPV�D[�VJG
VGCO�RNC[GTU���9JCV�GNUG!��9JCV�KU�VJG�OQUV�KORQTVCPV�VJKPI�CDQWV�PGY�RTQFWEV
FGXGNQROGPV!

(TQO�VJG�(NQQT���;QW�OWUV�JCXG�CEEQWPVCDKNKV[�

/U��%CTKU�/E/CPWU���#EEQWPVCDKNKV[�

(TQO�VJG�(NQQT���#PF�TQNGU�OWUV�DG�ENGCTN[�WPFGTUVQQF�
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/U��%CTKU�/E/CPWU���4QNGU�OWUV�DG�ENGCTN[�WPFGTUVQQF���%CP�[QW�KOCIKPG�RNC[KPI�C
OCLQT�NGCIWG�URQTV�CPF�JCXKPI�VJG�RNC[GTU�OCMG�KV�WR�CU�VJG[�IQ�CNQPI!��.GVçU�UGG�
UJQWNF�YG�IKXG�JKO�HKXG�QWVU�VJKU�VKOG�QT�VJTGG�QWVU!

/T��#TOCPF�/��FG�2CNQ���6JG�OQUV�KORQTVCPV�VJKPI�HTQO�O[�RQKPV�QH�XKGY�KP
RTQFWEV�FGXGNQROGPV�KU�VQ�HKTUV�FGHKPG�YJCV�[QWT�EWTTGPV�EQORGVKVKXG�CFXCPVCIG�KU��
5GEQPF��FGHKPG�YJCV�[QWT�EQORGVKVKXG�CFXCPVCIG�KU�IQKPI�VQ�DG�KP�VJG�HWVWTG���6JKTF�
OCMG�UWTG�VJG�RTQFWEV�[QW�FGXGNQR�KU�GPJCPEGF�D[�[QWT�EQORCP[çU�EQORGVKVKXG
CFXCPVCIG��CPF�KH�[QW�ECPPQV�FGHKPG�C�EQORGVKVKXG�CFXCPVCIG��IGV�QWV�QH�VJG�RTQFWEV
DGECWUG�[QW�CTG�PQV�IQKPI�VQ�OCMG�C�RTQHKV�CV�KV��
�
/U��%CTKU�/E/CPWU���+�CDUQNWVGN[�CITGG�YKVJ�VJCV���9JCV�KU�VJG�OQUV�KORQTVCPV
VJKPI!��9JCV�KU�VJG�QPG�VJKPI�VJCV�KH�[QW�IGV�KV�YTQPI��PQVJKPI�GNUG�YQTMU!

(TQO�VJG�(NQQT���+�YQWNF�UC[�KVçU�IGVVKPI�VJG�DGUV�RGQRNG�

/U��%CTKU�/E/CPWU���;GU��DWV�JQY�FQ�[QW�MPQY!��*QY�FQ�[QW�MPQY�YJGVJGT
UQOGDQF[çU�IQKPI�VQ�DG�IQQF�CV�VJKU!��;QW�UC[�[QW�OWUV�IGV�VJG�DGUV�RGQRNG��DWV
JQY�ECP�[QW�VGNN�HTQO�VJG�QWVUKFG!��9JQ�KP�JGTG�KU�TGCNN[�IQQF�CV�RKEMKPI�RGQRNG!�
/CTM��YJCV�FQ�[QW�NQQM�HQT�CU�HCT�CU�RGQRNG�EJCTCEVGTKUVKEU�KP�PGY�RTQFWEV�FGXGNQR�
OGPV!��

/T��/KNVQP���+�NQQM�HQT�RGQRNG�YJQ�CTG�QRGP�CPF�KPPQXCVKXG��IQQF�NKUVGPGTU��CPF
VGCO�RNC[GTU�YJQ�GPLQ[�C�IQQF�CTIWOGPV�CPF�C�IQQF�FKUEWUUKQP���+�NKMG�FGDCVG���+
YQWNF�JQRG�VJCV�QVJGTU�FQ�VJCV�CPF�+�VJKPM�VJCV�KH�[QW�ECP�JCXG�C�IQQF�FGDCVG�CPF
YCNM�CYC[�CPF�ICKP�EQOOKVOGPV�HQT�VJG�RTQEGUU��VJCVçU�YJCV�KU�KORQTVCPV�

/U��%CTKU�/E/CPWU���+�EQOG�HTQO�%NGXGNCPF�CPF�+�VT[�PQV�VQ�RC[�CP[�CVVGPVKQP�VQ
DCUGDCNN��YJKEJ�KU�C�RTQDNGO�KP�O[�OCTTKCIG��DWV�+�JGCT�C�ITGCV�FGCN�CDQWV�#NDGTV
$GNNG�CTQWPF�VJG�FKPPGT�VCDNG���0QY�#NDGTV�$GNNG�KU�PQV�VJG�HKTUV�RGTUQP�VJCV�EQOGU�VQ
OKPF�YJGP�[QW�VJKPM�QH�C�VGCO�RNC[GT���*GTGçU�CP�KFGC�+�YCPV�VQ�RNCPV�HQT�[QW���;QW
JCXG�VQ�OCMG�TQQO�HQT�VJG�UWRGTUVCTU���;QW�JCXG�VQ�JCXG�UQOG�UWRGTUVCTU���6JCV
OGCPU��UQOGYJGTG�KP�VJKU�RTQEGUU��[QW�YKNN�JCXG�VQ�OCPCIG�RGQRNG�YJQ�CTG
GPQTOQWUN[�GPGTIGVKE��GPVJWUKCUVKE��CIITGUUKXG��CPF�OC[DG�C�NKVVNG�FKHHKEWNV�VQ
OCPCIG�QT�IGV�CNQPI�YKVJ�
WPNGUU�[QW�ECP�UGPF�VJGO�QHH�HQT�EQWPUGNKPI����6JGTG�JCU
VQ�DG�TQQO�HQT�UWRGTUVCTU�KP�PGY�RTQFWEV�FGXGNQROGPV���;QW�ECPPQV�IGV�VJGTG
VJTQWIJ�OGFKQETKV[���6JGP�OCPCIKPI�VJG�UWRGTUVCTU�KU�VJG�MG[���)Q�VQ�EQCEJKPI
UEJQQN�

(TQO�VJG�(NQQT���;QW�JCXG�VQ�FGHKPG�YJGTG�VJG�FGEKUKQP�OCMKPI�KU�IQKPI�VQ�DG�FQPG�
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/U��%CTKU�/E/CPWU���#NN�TKIJV��UQ�YG�JCXG�C�XQVG�HQT�FGEKUKQP�OCMKPI���#�ENGCT
RTQEGUU�YKVJ�ENGCT�IQ�PQ�IQ�RQKPVU�YKNN�FQ�C�ITGCV�FGCN�HQT�FGEKUKQP�OCMKPI���/C[DG
TWNGU�VJCV�UC[�[QW�ECPçV�NGCXG�VJG�TQQO��GXGP�VQ�IQ�VQ�DCVJTQQO��WPNGUU�[QW�XQVG�QP
VJKU�QPG�

/T��-GXKP�,��*QYCTF���,GCPPGOCTKG��[QW�OGPVKQPGF�TGYCTF�U[UVGOU���+�VJKPM�TGYCTF
U[UVGOU�QP�ETQUU�HWPEVKQPCN�VGCOU�PGGF�VQ�DG�CNKIPGF�YJGTG�VJGTG�CTG�PQ�UKNQU��UQ
VJCV�VJG�VGCO�KU�TGYCTFGF�HQT�EQPUKUVGPV�DGJCXKQT��

/U��%CTKU�/E/CPWU���;GU��YJCV�YG�CTG�HKPFKPI�QWV�KU�PGY�RTQFWEV�FGXGNQROGPV�KU
CEVWCNN[�C�HWPEVKQP���)QF�FKF�PQV�UC[�VJCV�YG�JCXG�VQ�JCXG�C�OCTMGVKPI�FGRCTVOGPV
CPF�CP�CEEQWPVKPI�FGRCTVOGPV�CPF�CP�QTICPK\CVKQPCN�FGRCTVOGPV���&W2QPV�UCKF�KV�KP
VJG�����U���6JCVçU�JQY�YG�HKIWTGF�QWV�JQY�VQ�QTICPK\G�QWTUGNXGU�CPF�KV�KUPçV�TKIJV
CP[OQTG���9G�FQPçV�MPQY�VJG�PGZV�UVGR��DWV�YG�FQ�MPQY�QPG�VJKPIåVJKU�RTQEGUU
ECNNGF�PGY�RTQFWEV�FGXGNQROGPV��YJKEJ�KU�RKXQVCN�VQ�QWT�QTICPK\CVKQPU��FQGU�PQV
YQTM�HWPEVKQPCNN[���+H�[QW�FQPçV�JCXG�TGRTGUGPVCVKXGU�QP�VJKU�RTQEGUU�HTQO�CNN�VJG
OCLQT�CTGCU�KP�[QWT�QTICPK\CVKQP��KV�YQPçV�YQTM���+�CITGG�YKVJ�TGYCTFU�DGKPI
KORQTVCPV���;QW�OWUV�ETCEM�VJCV�PWV���+V�ECPçV�DG�UQOG�MKPF�QH�DQPWU�CV�VJG�GPF�QH
VJG�[GCT�VJCV�UC[U��GXGT[DQF[�FKF�KV��#NDGTV�YQPçV�RNC[�KH�[QW�FQ�VJCV�CPF�[QW�PGGF
#NDGTV�$GNNG���

$[�VJG�YC[��CPQVJGT�VJKPI�OCP[�KPFWUVTKGU�CTG�HKPFKPI�KU�VJCV�VJG�UQWTEGU�QH�KPPQXC�
VKXG�KFGCU��QPEG�VJG[�IGV�VJKU�RTQEGUU�IQKPI��EQOG�HTQO�QWVUKFG�VJGKT�DWUKPGUU��
+PPQXCVKQP�JCRRGPU�OCP[�VKOGU�KP�UOCNN�UMWPM�YQTM�NKMG�RNCEGU�VJCV�ITQY�WR�VQ�DG
NCTIGT�QRRQTVWPKVKGU���.QQM�CV�RJCTOCEGWVKECNU���.QQM�CV�JQY�VJQUG�VJKPIU�IGV�UVCTVGF��
.QQM�CV�UQHVYCTG���.QQM�CV�JQY�VJCV�IGVU�UVCTVGF���&QYP�VJG�TQCF��QPEG�[QW�IGV�VJKU
YGNN�QKNGF�RTQEGUU�IQKPI�HQT�PGY�RTQFWEVU�KPUKFG�[QWT�DWUKPGUU��[QW�JCXG�VQ�HKIWTG
QWV�C�YC[�VQ�JCXG�C�RTQFWEVKXG�TGNCVKQPUJKR�YKVJ�VJG�(TWKV�.QQRU���6JGTG�CTG�RGQRNG
YJQ�ECP�JGNR�[QW�FQ�VJCV��YJQ�CTG�JCNH�(TWKV�.QQR���+�YQPçV�OGPVKQP�PCOGU��


