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5WOOCT[���2GPUKQP�CEVWCTKGU�PGGF�FCVC�HQT�UGVVKPI�CUUWORVKQPU��EQORCTCVKXG
KPHQTOCVKQP��CPF�VGEJPKECN�CPCN[UKU���(QT�CEVWCTKGU��VJKU�ECP�DG�NKMG�YCNMKPI�C�JKIJ
YKTG�YKVJQWV�C�UCHGV[�PGV�WPNGUU�VJG[�JCXG�IQQF�TGUQWTEGU���6JKU�UGUUKQP�HQEWUGU�QP
YJCV�KPHQTOCVKQP�KU�CXCKNCDNG��JQY�VQ�HKPF�KV��CPF�JQY�VQ�WUG�KV��

/T��4KEJCTF�)��5EJTGKVOWGNNGT���6JKU�UGUUKQP�JCU�VYQ�VKVNGU���é+PHQTOCVKQP�5QWTEGU
HQT�2GPUKQP�#EVWCTKGU�ê�CPF�VJG��#EVWCT[	U�5CHGV[�0GV����6JGUG�CTG�VJKPIU�VJCV�[QW	TG
XGT[�JCRR[�VQ�JCXG�VQ�JGNR�[QW�FQ�[QWT�LQD���6JG[�CTG�VQQNU�VJCV�YG�JQRG�[QW�ECP
NGCTP�VQ�WUG���9G�CNUQ�JQRG�VJCV�[QW�OC[�EQPVTKDWVG�UQOGVJKPI�HTQO�[QWT�QYP
GZRGTKGPEG�DGECWUG��CU�[QW	NN�UGG��YG�TGRTGUGPV�C�EGTVCKP�V[RG�QH�XKGYRQKPV�CPF
GZRGTKGPEG��CPF�[QWTU�OC[�EQORNGOGPV�VJCV��
�
9G�JCXG�CRRTQZKOCVGN[����RGQRNG�KP�VJG�TQQO���(KTUV��JQY�OCP[�QH�[QW�YQTM�HQT
KPUWTCPEG�EQORCPKGU!��*QY�CDQWV�EQPUWNVKPI�HKTOU!��.QQMU�NKMG�CNOQUV�GXGT[DQF[��
*QY�OCP[�YQTM�HQT�NCTIG�EQPUWNVKPI�HKTOU!��+V�NQQMU�NKMG�CDQWV����QH����CTG�HTQO
NCTIG�HKTOU�CPF�CDQWV���CTG�HTQO�TGNCVKXGN[�UOCNNGT�HKTOU���6JGTG	U�C�FKHHGTGPEG�KP�VJG
COQWPV�QH�KP�JQWUG�TGUQWTEGU�[QW	TG�NKMGN[�VQ�JCXG��FGRGPFKPI�QP�VJG�UK\G�QH�VJG
HKTO���&QGU�CP[QPG�GNUG�YJQ�FKFP	V�HKV�KPVQ�QPG�QH�VJQUG�ECVGIQTKGU�YCPV�VQ�TCKUG
VJGKT�JCPF!��1PG�YQTMU�HQT�C�RNCP�URQPUQT���;QW�RTQDCDN[�JCXG�CEEGUU�VQ�GXGT[VJKPI
DGECWUG�+	O�UWTG�CNN�VJG�HKTOU�YCPV�VQ�UGPF�[QW�VJGKT�OCVGTKCNU��
�
+	O�YKVJ�#10�%QPUWNVKPI�KP�$CNVKOQTG��/CT[NCPF��CPF�+�URGPF�UQOG�QH�O[�VKOG�KP
9CUJKPIVQP��&�%���+	O�CP�(5#��CPF�CP�'#��CPF�+	XG�URGPV�CDQWV�JCNH�O[�ECTGGT�
OGCPKPI����[GCTU��KP�RGPUKQP�EQPUWNVKPI�KP�VJG�VTGPEJGU��UQ�VQ�URGCM��YKVJ�ENKGPVU���
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6JG�QVJGT�JCNH��VJG�OQTG�TGEGPV�JCNH��JCU�DGGP�KP�VJG�TGUGCTEJ�GPF�QH�VJKPIU��UVCTVKPI
YKVJ�VJG�VGEJPKECN�CURGEV�CPF�GORJCUK\KPI�OQTG�CPF�OQTG�VJG�IQXGTPOGPVCN
TGIWNCVKQPU�CPF�YJCV�KU�JCRRGPKPI�KP�CPF�CTQWPF�9CUJKPIVQP���+�YKNN�DTKPI�[QW�VJG
XKGYRQKPV�QH�UQOGDQF[�YJQ	U�YKVJ�C�NCTIG�HKTO�CPF�YJQ�JCU�RNGPV[�QH�ITC[�JCKTU���+
IQ�DCEM�VQ�VJG�FC[U�DGHQTG�VJG[�JCF�ECNEWNCVQTU�CPF�QVJGT�GNGEVTQPKE�GSWKROGPV��
/QUVN[�+�FGRGPF�QP�VJKPIU�VJCV�CTG�OCFG�QH�RCRGT��
��
,WF[�#PFGTUQP��HQTVWPCVGN[��JCU�C�FKHHGTGPV�XKGYRQKPV��VJQWIJ�YG�QXGTNCR���5JG�KU�QP
VJG�51#�UVCHH���,WF[�JCU�DGGP�KP�VJG�RGPUKQP�DWUKPGUU�HQT����[GCTU��CPF��NKMG�OG�
URGPV�CDQWV�JCNH�VJCV�VKOG�KP�VJG�VTGPEJGU�CU�C�EQPUWNVCPV�YKVJ�C�DKI�HKTO���(QT�VJG
NCVVGT�JCNH�QH�JGT�ECTGGT��,WF[�JCU�DGGP�VJG�5QEKGV[	U�RGPUKQP�CEVWCT[�QP�UVCHH���,WF[
FQGU�C�XCTKGV[�QH�VJKPIU�KP�VJCV�ECRCEKV[���5JG	U�KPXQNXGF�KP�VJG�GFWECVKQP�CPF
GZCOKPCVKQP�U[UVGO��GURGEKCNN[�YKVJ�VJKPIU�UWEJ�CU�UVWF[�PQVGU�CPF�GZCOKPCVKQP
SWGUVKQPU�KPXQNXKPI�DQVJ�RGPUKQPU�CPF�VJG�DCUKE�OCVJGOCVKECN�GZCOKPCVKQPU���5JG
CNUQ�KU�JGCXKN[�KPXQNXGF�KP�VJG�5QEKGV[	U�CEVKXKVKGU�HQT�VJG�4GVKTGOGPV�5[UVGOU
2TCEVKEG�CTGC��CPF�RGTJCRU�OQUV�KORQTVCPV�HQT�QWT�XKGYRQKPV��UJG�RTQFWEGU�VJCV
FQEWOGPV�ECNNGF�5VCVKUVKEU�HQT�'ORNQ[GG�$GPGHKVU�#EVWCTKGU���5JG�CPUYGTU�OCP[
QFFDCNN�SWGUVKQPU�HTQO�RGQRNG�PQV�LWUV�QP�VJG�UVCHH�DWV�QVJGT�RGQRNG�NKMG�WU�YJQ
EQOG�CV�JGT�YKVJ�FKHHGTGPV�SWGUVKQPU�TGNCVGF�VQ�RGPUKQP�RTCEVKEG���5JG�YKNN�DTKPI�[QW
C�TGUGCTEJ�XKGYRQKPV���5JG	U�C�DCD[�DQQOGT�CPF�UJG	U�YKTGF�KPVQ�VJG�+PVGTPGV�CPF
#EVWCTKGU�1PNKPG���+�ECP�VGNN�[QW�YJGTG�[QW�ECP�IGV�C�EQR[�QH�UQOGVJKPI�VJTQWIJ�VJG
OCKN���5JG�ECP�VGNN�[QW�JQY�VQ�IGV�KV�KP�VJG�PGZV�HKXG�OKPWVGU�KH�KV	U�QWV�VJGTG�KP
E[DGTURCEG���+P�CFFKVKQP�VQ�VT[KPI�VQ�IKXG�[QW�KPHQTOCVKQP��,WF[�YCPVU�VQ�VCMG
CFXCPVCIG�QH�VJKU�QRRQTVWPKV[�VQ�IGV�[QWT�XKGYU�QP�YJCV�VJG�51#�EQWNF�DG�FQKPI�VQ
JGNR�RGPUKQP�CEVWCTKGU�FQ�C�DGVVGT�LQD�CPF�IKXG�VJGO�DGVVGT�VQQNU�
�
(KTUV��YG�JCXG�OCP[�FKHHGTGPV�MKPFU�QH�KPHQTOCVKQP�HQT�[QW���+�FQP	V�JCXG�VQ�VGNN�[QW
CDQWV�VJG�KPHQTOCVKQP�QXGTNQCF�VJCV	U�JCRRGPKPI���6JG�VTKEM�KU�VQ�MPQY�YJCV�[QW
PGGF��VQ�IGV�YJCV�[QW�YCPV��CPF�VQ�FQ�KV�KP�C�YC[�UQ�VJCV�[QW�JCXG�UQOG�VKOG�NGHV�VQ
FQ�[QWT�TGCN�LQD���+P�VJG�HKTUV�RCTV�QH�VJKU�VCNM��YG�YKNN�VT[�VQ�FGHKPG�FKHHGTGPV�IGPGTKE
MKPFU�QH�KPHQTOCVKQP���6JGP�YG�YKNN�\GTQ�KP�QP�UQOG�RCTVKEWNCT�PGGFU�CPF�UJQY�JQY
[QW�ECP�HKNN�VJGO��WUKPI�UQOG�CNVGTPCVKXG�UQWTEGU���6JGTG�KU�PQ�FGHKPKVKXG�YC[���+V
FGRGPFU�QP�YJQ�[QW�CTG��YJGTG�[QW�CTG��YJCV�[QW�YCPV��CPF�YJCV�UQTV�QH�VJKPIU
[QW�CNTGCF[�JCXG��

6JGTG�CTG�C�JCNH�FQ\GP�UQWTEGU�QH�FKHHGTGPV�MKPFU�QH�FCVC�VJCV�[QW�OKIJV�PGGF�
IQXGTPOGPV�TWNGU��CEVWCTKCN�FCVC�CPF�VCDNGU��CEVWCTKCN�CPF�CEEQWPVKPI�UVCPFCTFU�
FKUEWUUKQP�CPF�CPCN[UKU�QH�KUUWGU��RTCEVKEGU�DGKPI�WUGF�
UWTXG[�FCVC��CPF�RTQDNGO�
UQNXKPI�JGNR��CPF�URGEKHKE�ECUGU���(QT�KPUVCPEG��IQXGTPOGPV�TWNGU�KPENWFG�VJG�WUWCN
CIGPEKGU���'4+5#�CIGPEKGU��VJG�%QPITGUU�
NCYU�VJCV�CTG�QP�VJG�DQQMU�CPF�UQOG�VJCV
VJG[	TG�VJKPMKPI�QH���CPF�CNUQ�VJG�EQWTVU���2NGPV[�KU�IQKPI�QP�KP�VJG�EQWTVU��CPF�UQOG
QH�KV�KPXQNXGU�RGPUKQPU���#EVWCTKCN�FCVC�CPF�VCDNGU�CTG�PGGFGF�VQ�OCMG�CUUWORVKQPU
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CPF�FQ�ECNEWNCVKQPU���,WF[�KU�OQTG�KPXQNXGF�KP�VJCV�GPF�QH�VJKPIU���0GZV�CTG�CEVWCTKCN
CPF�CEEQWPVKPI�UVCPFCTFU�HTQO�UGXGTCN�UQWTEGU���6JG[�OC[�PQV�DG�UQOGVJKPI�[QW
PGGF�GXGT[�FC[��DWV�[QW�OWUV�DG�CYCTG�QH�VJGO���)QXGTPOGPV�TWNGU��CEVWCTKCN�FCVC
CPF�VCDNGU��CPF�CEVWCTKCN�CPF�CEEQWPVKPI�UVCPFCTFU�KPXQNXG�JCTF�HCEVU���6JGTG	U�PQV
VQQ�OWEJ�FKURWVG�CDQWV�YJCV	U�VJGTG���;QW�LWUV�IGV�KV�CPF�WUG�KV��

6JG�UGEQPF�VJTGG�UQWTEGU�QH�FCVC�IGV�KPVQ�KPVGTRTGVCVKQPU���1P�UQOG�QH�VJGUG�[QW
YKNN�IGV�FKUEWUUKQPU�CPF�CPCN[UGU�QH�KUUWGU�HTQO�GXGT[�UKFG���6JG[	TG�CXCKNCDNG�CNN
CTQWPF�[QW���#NUQ��VJGTG�CTG�UWTXG[�FCVC�CPF�TCY�FCVC�QP�RTCEVKEGU�DGKPI�WUGF�D[
RNCPU�CPF�D[�GORNQ[GTU���(KPCNN[��YJGP�[QW�IGV�TKIJV�FQYP�VQ�VJG�URGEKHKE�RTQDNGO
VJCV�[QW	TG�RW\\NKPI�YKVJ��VJGTG�EQOGU�C�VKOG�YJGP�[QW�OKIJV�YCPV�VQ�CUM
KPFKXKFWCNU���é*GTG	U�VJG�#$%�%QORCP[���9JCV�ECP�+�FQ!��*QY�ECP�+�VCMG�VJG�PGZV
UVGR!��9JGTG�UJQWNF�+�NQQM!ê��6JGTG	U�RNGPV[�QH�VJCV�MKPF�QH�JGNR�CXCKNCDNG���6JKU�KU
IGPGTCN�KPHQTOCVKQP�VJCV�KU�CXCKNCDNG��DWV�KP�CNN�ECUGU�KV�JCU�VQ�HKV�[QWT�UKVWCVKQP
DGECWUG��CU�YG�HQWPF�QWV��[QW�OKIJV�DG�YKVJ�C�NCTIG�HKTO��C�UOCNN�HKTO��CP�KPUWTCPEG
EQORCP[��QT�C�RNCP�URQPUQT���
��
/CP[�[GCTU�CIQ�UQOGDQF[�VQNF�OG�UQOGVJKPI�VJCV�+�HQWPF�VQ�DG�XGT[�VTWG�CDQWV
RGPUKQPU�VJCV�JCF�PGXGT�QEEWTTGF�VQ�OG��DWV�UGGOGF�OQTG�QDXKQWU�CU�+�VJQWIJV
CDQWV�KV���6JGTG�CTG�TGCNN[�HQWT�MKPFU�QH�RGPUKQP�RNCPU��CPF�VJG[	TG�CNN�FKHHGTGPV���#U
CP�CEVWCT[��QT�C�EQPUWNVCPV��KH�[QW�JCXG�KPHQTOCVKQP�CPF�CPUYGTU�VJCV�HKV�QPG�QH
VJGO��VJGTGçU�C�IQQF�EJCPEG�VJG[�FQP	V�HKV�VJG�QVJGT�VJTGG���9GçTG�LWUV�VCNMKPI
FGHKPGF�DGPGHKV�PQY��PQV�GXGP�FGHKPGF�EQPVTKDWVKQP���+V�FGRGPFU�QP�VJG�URQPUQT�
OCKPN[���/CP[�TWNGU�CTG�UGV�WR�CPF�OQUV�QH�VJG�OCVGTKCN�VJCV�[QW�UGG�KU�UGV�WR�HQT�VJG
NCTIG�EQTRQTCVG�RNCPU���6JQUG�QH�[QW�YJQ�FGCN�YKVJ�UOCNN�RNCPU�QT�JCXG�UQOG
HCOKNKCTKV[�YKVJ�VJGO�MPQY�VJGKT�QDLGEVKXGU�CTG�FKHHGTGPV�CPF�VJG�YC[�VJG[�FQ�VJKPIU
KU�FKHHGTGPV���#U�CP�CEVWCT[��[QW�YKNN�FQ�[QWT�LQD�FKHHGTGPVN[�HQT�C�UOCNN�RNCP�
GURGEKCNN[�KH�KV	U�QPG�QH�VJGUG�FQEVQT�UKVWCVKQPU���
��
6JGTG�CTG�CNUQ�OWNVKGORNQ[GT�RNCPU���6JQUG�CTG�GPVKTGN[�FKHHGTGPV�RNCPU��CPF�VJG�NCY
JCU�DGEQOG�OQTG�URGEKCNK\GF�HQT�VJGO���6JG[�OQTG�QT�NGUU�TWP�QP�VJGKT�QYP�VTCEM���

(KPCNN[��VJGTG�CTG�IQXGTPOGPVCN�RNCPU���;GCTU�CIQ�YG�WUGF�VQ�NQQM�FQYP�QWT�PQUGU�CV
IQXGTPOGPVCN�RNCPU���6JG[�YGTG�RQNKVKECN�CPF�OCP[�VJKPIU�YGTG�FKEVCVGF�VQ�WU���;QW
FKFP	V�JCXG�CU�OWEJ�EJCPEG�VQ�DG�CP�KPFGRGPFGPV�CEVWCT[���9G�NQQMGF�WR�CV�VJGO
CPF�UCKF��é)QUJ��VJQUG�IW[U�ECP�TGCNN[�FQ�CEVWCTKCN�YQTM��CPF�YG	TG�LWUV�HQNNQYKPI
CNN�VJGUG�TWNGU�ê��$WV�HQT�IQXGTPOGPVCN�RNCPU��VJGTG�CTG�OCP[�FKHHGTGPEGU�KP�YJCV�[QW
FQ�CPF�JQY�[QW�FQ�KV�UQ�VJG�KPHQTOCVKQP�VJCV�[QW	NN�PGGF�YKNN�CNUQ�DG�FKHHGTGPV�
�
/QUV�RGPUKQP�CEVWCTKGU�CNUQ�FQ�QVJGT�VJKPIU���6JG[�YQTM�QP�JGCNVJ�RNCPU��YGNHCTG
RNCPU��FGHKPGF�EQPVTKDWVKQP�RNCPU��EQORWVGT�RTQITCOOKPI��CPF�EQWPVNGUU�QVJGT
RNCPU���+H�[QW	TG�YKVJ�CP�KPUWTCPEG�EQORCP[�QT�C�RNCP�URQPUQT��[QW�YKNN�PGGF�VQ
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MPQY�QVJGT�MKPFU�QH�VJKPIU���$G[QPF�LWUV�VJG�DCUKEU��UQOG�QH�[QW�YKNN�JCXG�OQTG
PGGF�HQT�EGTVCKP�VJKPIU�VJCP�QVJGTU�
�
/U��,WF[�(GNFOCP�#PFGTUQP���+	O�EWTKQWU��JQY�OCP[�QH�VJG�RGQRNG�JGTG�YQTM�QP
JGCNVJ�RNCPU�CU�YGNN�CU�RGPUKQP!��5KZ�
�
/T��5EJTGKVOWGNNGT���9J[�FQP	V�YG�VT[�VJG�QVJGT�QPGU!��&QGU�CP[DQF[�YQTM�QP
OWNVKGORNQ[GT!��6JTGG���*QY�CDQWV�IQXGTPOGPVCN!��.QQMU�NKMG�CDQWV�HKXG���#NUQ�
UQOG�QH�WU�RTGHGT�OQTG�OQFGTP�VGEJPQNQI[�CPF�UQOG�QH�WU�RTGHGT�RCRGT���+P�VJG
GNGEVTQPKE�OCVGTKCN��CU�YG	NN�UGG��UGXGTCN�UQWTEGU�CTG�XGT[�TGNGXCPV�VQ�CEVWCTKGU���.CUV�
DWV�PQV�NGCUV��[QW�OWUV�JCXG�RGTUQPCN�EQPVCEV���+H�[QW	TG�WUKPI�GNGEVTQPKE�OGFKC�QT
RCRGT��[QW�OC[�PGXGT�JCXG�UGGP�VJGUG�RGQRNG��DWV�VJG[�YKNN�DG�RGTUQPCN�EQPVCEVU��
9KVJ�XQKEG�OCKN�CPF�CNN�VJGUG�QVJGT�CFXCPEGOGPVU��VJKPIU�CTG�IGVVKPI�OQTG�TGOQVG�
DWV�CV�VJG�UCOG�VKOG�KV	U�OWEJ�GCUKGT�VQ�EQPVCEV�RGQRNG�CPF�IGV�UQOGVJKPI�DCEM��
��
,WUV�VQ�FKITGUU�HQT�C�UGEQPF��UQOG�[GCTU�CIQ�+�YCU�QP�VJG�/GODGTUJKR�%QOOKVVGG�QH
VJG�%QPHGTGPEG�QH�%QPUWNVKPI�#EVWCTKGU���6Q�IGV�KPVQ�VJG�EQPHGTGPEG�VJTGG�CEVWCTKGU
OWUV�YTKVG�C�NGVVGT�UC[KPI�YJCV�C�IQQF�RGTUQP�[QW�CTG���+�YCU�QPG�QH�VJG�RGQRNG�YJQ
YQWNF�TGCF�CNN�VJGUG�NGVVGTU��CPF�VJG[�YQWNF�UC[��é,QG�5OKVJ��RTQURGEVKXG�OGODGT�
YKNN�DG�C�IQQF�OGODGT���*G	U�C�IQQF�CEVWCT[���+�WUGF�VQ�YQTM�YKVJ�JKO�CV�VJG�#$%
HKTO�QT�KPUWTCPEG�EQORCP[��CPF�+�UVKNN�EQPVCEV�JKO�HTGSWGPVN[�YKVJ�VGEJPKECN
SWGUVKQPU�ê��1XGT�VKOG�[QW�DWKNF�WR�C�PGVYQTM�QH�RGQRNG�YJQO�[QW�ECP�IQ�VQ�VJCV
[QW�VTWUV��DWV�CV�VJG�UCOG�VKOG�[QW�FQP	V�PGEGUUCTKN[�DW[�YJCV�VJG[�VGNN�[QW�JQQM�
NKPG��CPF�UKPMGT�DGECWUG�VJCV	U�PQV�VJG�YC[�VJG�U[UVGO�KU�UWRRQUGF�VQ�YQTM���9G	NN
IGV�KPVQ�VJCV�C�NKVVNG�NCVGT��DWV�KH�[QW	TG�UVWEM�QT�[QW	TG�PQV�UWTG�[QW	XG�VJQWIJV�QH
GXGT[VJKPI��KV	U�C�ITGCV�YC[�VQ�IGV�UQOG�OQTG�KPHQTOCVKQP���6JGTG�CTG�C�HGY�NQPG
TCPIGTU�QWV�VJGTG�UVKNN��DWV�+�VJKPM�KV	U�IGVVKPI�JCTFGT�VQ�OCMG�VJCV�YQTM�WPNGUU�[QW
JCXG�C�TGCNN[�URGEKCNK\GF�PKEJG�RTCEVKEG�CPF�[QW�CTG�C�TGCNN[�UOCTV�RGTUQP��
��
+�YCPV�VQ�FKUVKPIWKUJ�PQY�DGVYGGP�VYQ�MKPFU�QH�KPHQTOCVKQPåPGYU�CPF�TGHGTGPEGU��
0GYU�KU�UQOGVJKPI�VJCV�[QW�YKNN�IGV�HTQO�RGTKQFKECNUåPGYURCRGTU��OCIC\KPGU��QT
DWNNGVKPU�RWV�QWV�D[�QTICPK\CVKQPU�VJCV�[QW	TG�CHHKNKCVGF�YKVJ���6JG[�OKIJV�DG�TGIWNCT
QT�VJG[�OKIJV�DG�CF�JQE���+H�UQOGVJKPI�DKI�EQOGU�FQYP�VJG�RKMG��C�URGEKCN�KUUWG
OKIJV�DG�RTKPVGF���$WV�VJG�RQKPV�KU�[QW�LWUV�UKV�VJGTG�CPF�VJG�RGTKQFKECNU�EQOG�KPVQ
[QWT�KP�DQZ��YJGVJGT�[QW�VT[�VQ�OCMG�VJCV�JCRRGP�QT�PQV���+V	U�CWVQOCVKE�VJCV�[QW
YKNN�IGV�VJKU�VJTQWIJ�PGYUNGVVGTU�QT�QVJGT�HQTOU�QH�OGFKC���;QW�YKNN�IGV�C�EGTVCKP
COQWPV�QH�KPHQTOCVKQP�VJCV�YC[��CPF�[QW	NN�MGGR�WR�YKVJ�YJCV	U�IQKPI�QP�KH�[QW	TG
IGVVKPI�VJG�TKIJV�OCVGTKCNU��

$GUKFGU�VJCV��VJGTG�CTG�TGHGTGPEGU���)GPGTCNN[�URGCMKPI��VJGUG�CTG�VJKPIU�VJCV�JCXG
DGGP�QWV�VJGTG�C�YJKNG���6JG[	XG�DGGP�UVQTGF�KP�UQOG�MKPF�QH�C�NKDTCT[�HCEKNKV[��CPF
[QW�RWNN�VJGO�QWV�CU�[QW�PGGF�VJGO���+V�OKIJV�DG�CU�UKORNG�CU�[QWT�QYP�DQQMUJGNH
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YJGTG�[QW�JCXG�VJG�+PVGTPCN�4GXGPWG�%QFG�
+4%���KV�OKIJV�DG�C�HCPE[�FCVCDCUG��QT
CP[VJKPI�DGVYGGP���6JCV	U�QPG�YC[�VQ�UGNGEV�KPHQTOCVKQP��CPF�[QW�EGTVCKPN[�JCXG
DQVJ�MKPFU���#U�YG�CNNWFGF�VQ�DGHQTG��[QW�PGGF�DQVJ�HCEVU�CPF�QRKPKQPU�QT
KPVGTRTGVCVKQPU�HQT�VJG�HCEVU���1PG�UGV�QH�VJCV�KU�RNGPV[��DWV�HQT�VJG�QRKPKQPU�CPF
KPVGTRTGVCVKQPU�VJGTG	U�PQ�NKOKV�VQ�YJCV�[QW�OKIJV�YCPV�VQ�EJQQUG���;QW�YCPV�VQ�DG
UGNGEVKXG�CPF�IGV�VJG�QPGU�VJCV�[QW	TG�IQKPI�VQ�DGNKGXG�
�
.GVçU�IGV�KPVQ�OQTG�FGVCKN���9G�JCXG�YJCV�YG�ECNN�RTKOCT[�UQWTEGU��CPF�RTKOCT[
UQWTEGU�CTG�CNYC[U�VJG�DGUV�KH�[QW�YCPV�VQ�IQ�TKIJV�VQ�VJG�GZCEV�YQTFKPI�QH�VJG�NCY�
VJG�TWNG��QT�YJCVGXGT�KV�KU���6JGUG�CTG�CDQWV�CU�HCEVWCN�CU�[QW	TG�IQKPI�VQ�IGV���6JG[
EQOG�HTQO�VJG�FKHHGTGPV�DTCPEJGU�QH�VJG�IQXGTPOGPV���6JG�(GFGTCN�4GIKUVGT�KU�C�IQQF
UQWTEG��KH�[QW�JCXG�CEEGUU�VQ�KV���6JGTG�CTG�CIGPE[�TWNGU�CPF�TGIWNCVKQPU��YJKEJ�[QW
ECP�IGV�FKTGEVN[�HTQO�VJG�CIGPEKGU��CPF�VJGP�VJGTG�CTG�VJKPIU�VJCV�CTG�NQYGT�QP�VJG
HQQF�EJCKP��UWEJ�CU�QRKPKQPU�CPF�CPPQWPEGOGPVU�CPF�VJKPIU�VJCV�OKIJV�PQV�GXGP
OCMG�KV�KPVQ�VJG�(GFGTCN�4GIKUVGT���(QT�O[�OQPG[�VJG�DGUV�UQWTEG�QH�VJQUG�VJKPIU�KU
VJG�$0#�2GPUKQP�4GRQTVGT���+	XG�DGGP�TGCFKPI�KV�HQT�C�NQPI�VKOG��CPF�PQVJKPI
KORQTVCPV�YKNN�JCRRGP�KP�VJG�RGPUKQP�HKGNF�YKVJQWV�DGKPI�KP�VJG�2GPUKQP�4GRQTVGT�
RCTVKEWNCTN[�KH�KV�JCU�CP[VJKPI�VQ�FQ�YKVJ�VJG�IQXGTPOGPV�DGECWUG�VJCV	U�YJCV�VJG
$WTGCW�QH�0CVKQPCN�#HHCKTU�
$0#��KU�KP�DWUKPGUU�VQ�FQ���+V�TGRQTVU�QP�VJG�IQXGTPOGPV��
#�EQORGVKVQT�KU�6CZ�0QVGU���9G�IGV�VJCV�KP�QWT�HKTO�GNGEVTQPKECNN[���+�VJKPM�KV	U
CXCKNCDNG�CU�JCTF�EQR[�CNUQ���+V�KU�UWRRQUGF�VQ�DG�XGT[�IQQF��CPF�VJG�RCTVU�QH�KV�VJCV
+	XG�UGGP�CTG�WR�VQ�RCT���6JGP�VJGTG	U�VJG�#ECFGO[�#NGTV���6JKU�KU�VJG�QPN[�CEVWCTKCN
UQWTEG�VJCV�+	O�HCOKNKCT�YKVJ�VJCV�JCU�WR�VQ�FCVG�PGYU���+H�UQOGVJKPI�KORQTVCPV
JCRRGPU��VJGTG	NN�RTQDCDN[�DG�UQOGVJKPI�QP�[QWT�FGUM�/QPFC[�KH�[QW�UWDUETKDG�VQ
VJG�#ECFGO[�#NGTV��JQYGXGT��KV�FWRNKECVGU�UQOG�QH�VJGUG�QVJGT�LQWTPCNU��
�
/U��#PFGTUQP���*QY�OCP[�QH�[QW�JCXG�CEEGUU�VQ�VJG�+PVGTPGV!��,WUV�CDQWV
GXGT[DQF[���*QY�OCP[�QH�[QW�JCXG�GXGT�WUGF�KV�VQ�HKPF�VJKPIU�UWEJ�CU�VJG�VGZV�QH�C
TGIWNCVKQP�QT�VJKPIU�QH�VJCV�PCVWTG!��(KXG���6JCV	U�ITGCV���&KEM�OGPVKQPGF�VJCV�+�YQTM
QP�5VCVKUVKEU�HQT�'ORNQ[GG�$GPGHKVU�#EVWCTKGU���9JGP�VJKU�DQQM�HKTUV�DGICP��YG�CV�VJG
5QEKGV[�YGTG�CV�VJG�OGTE[�QH�VJG�NCTIGT�EQPUWNVKPI�HKTOU�VQ�RTQXKFG�KPHQTOCVKQP��
&WTKPI�VJG�RCUV�EQWRNG�QH�[GCTU��+�FKUEQXGTGF�VJCV�+�EQWNF�HKPF�GPQTOQWU�COQWPVU�QH
VJKU�OCVGTKCN�QP�VJG�9GD���(QT�EWTTGPV�NKCDKNKV[�KPVGTGUV�TCVGU�CPF�OKFVGTO�CRRNKECDNG
TCVGU��[QW�LWUV�XKUKV�VJG�+45�9GD�UKVG�CPF�FQYPNQCF�CNN�VJG�TGNGXCPV�+45�DWNNGVKPU���

6JG�QVJGT�VJKPI�VJCV�+�YCU�FGNKIJVGF�VQ�HKPF�YCU�CEEGUU�VQ�OWEJ�QH�YJCV�VJG
%CPCFKCP�IQXGTPOGPV�RWVU�QWV��YJKEJ�KU�JCTFGT�HQT�OG�VQ�IGV�KP�VJG�7�5���9JGP�+
YCPVGF�VJG�RCRGT�QP�%QPUWNVCVKQPU�QP�%CPCFC�2GPUKQP�2NCP��+�HQWPF�KV�QP�VJG�9GD��
6JG�(GFGTCN�4GIKUVGT�KU�CXCKNCDNG��CU�YGNN�CU�C�XCUV�COQWPV�QH�TGNCVGF�OCVGTKCN��/[
CFXKEG�QT�UWIIGUVKQP��YJGP�KV�EQOGU�VQ�NQQMKPI�HQT�VJKU�MKPF�QH�OCVGTKCN��KU�VQ�LWUV�IQ
QWV�CPF�UGG�KH�[QW�ECP�HKPF�KV��CPF�EJCPEGU�CTG�[QW�ECP���6JCV	U�JQY�+�UVWODNGF
WRQP�VJGUG�VJKPIU��
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/T��5EJTGKVOWGNNGT���+	O�CHHKNKCVGF�YKVJ�UGXGTCN�QTICPK\CVKQPU��CPF�VJG[	TG�CNN
HWTKQWUN[�RWVVKPI�WR�OQTG�QH�VJGUG�UKVGU�CPF�DWNNGVKP�DQCTFU�CPF�OCMKPI�OG�HGGN
OQTG�IWKNV[�VJCV�+	O�PQV�FQKPI�VJGUG�VJKPIU���+V	U�EJCPIKPI�XGT[�HCUV�

(TQO�VJG�(NQQT���&KF�[QW�UC[�VJCV�CNN�VJG�OCVGTKCN�HTQO�VJG�5VCVKUVKEU�HQT�'ORNQ[GG
$GPGHKVU�#EVWCTKGU�KU�QP�VJG�51#�9GD�UKVG!
��
/U��#PFGTUQP���#EVWCNN[��OQUV�QH�VJG�OCVGTKCN�KP�5VCVKUVKEU�HQT�'ORNQ[GG�$GPGHKVU
#EVWCTKGU�KU�QP�VJG�9GD�UKVG���9JCV�KU�OKUUKPI�CTG�6CDNGU���VJTQWIJ�����YJKEJ�JCXG
C�ITGCV�FGCN�QH�VJG�GEQPQOKE�KPHQTOCVKQPåUVQEM�KPFGZGU��VJG�%QPUWOGT�2TKEG�+PFGZ

%2+��KPHQTOCVKQP��CPF�UQ�HQTVJ���6JQUG�VCDNGU�KPENWFG�C�EGTVCKP�COQWPV�QH�CPCN[UKU
CPF�CTG�RTQXKFGF�VQ�WU�D[�6QYGTU�2GTTKP���6JG�RGQRNG�VJGTG�YCPV�VQ�TGUVTKEV�CEEGUU�VQ
KV���9JCV�YG	TG�VT[KPI�VQ�YQTM�QWV�KU�C�YC[�VQ�NKPM�HTQO�VJG�5QEKGV[	U�9GD�UKVG�VQ
VJGKT�9GD�UKVG�UQ�VJCV�[QW�CEEGUU�KV�CPF�TGEGKXG�VJG�WRFCVGU�CU�YGNN���+P�VJG
OGCPVKOG��+�VJKPM�PQV�CNN��DWV�C�IQQF�RQTVKQP��QH�VJG�PWODGTU��CV�NGCUV�VJG�TCY
PWODGTU��CTG�CXCKNCDNG�QP�VJG�+PVGTPGV���VJG�%2+��YCIG�KPFGZGU��GVE��
�
/T��5EJTGKVOWGNNGT���2GTJCRU�CP�GSWCNN[�KORQTVCPV�RCTV�QH�PGYU�KU�QRKPKQPU�CPF
KPVGTRTGVCVKQPU�CPF�FKUEWUUKQPU�QH�EWTTGPV�GXGPVU���6JG[�EQOG�HTQO�C�PWODGT�QH
UQWTEGU���)GPGTCN�UQWTEGU�CTG�CXCKNCDNG�VQ�VJG�YJQNG�YQTNF���;QW�FQP	V�JCXG�VQ�DG
CP�CEVWCT[�VQ�IGV�VJGO���6JQUG�VJCV�CTG�RCTVKEWNCTN[�CKOGF�CV�CEVWCTKGU�CTG�UQOG�QH
VJG�NQQUG�NGCH�UGTXKEGU���6JGUG�CTG�FKHHKEWNV�VQ�MGGR�WR�VQ�FCVG���+�VJKPM�VJGKT
KORQTVCPEG�YKNN�FKOKPKUJ�YKVJ�VKOG��DWV�VJG[�UVKNN�CTG�DGKPI�WUGF�D[�WU�CPF�+	O�UWTG
D[�OCP[�QVJGT�RGQRNG���5QOG�ENGTKECN�RGQRNG�YKNN�DG�XGT[�JCRR[�YJGP�VJQUG�IQ
CYC[�HQTGXGT�
�
%QOOGTEG�%NGCTKPI�*QWUG�CPF�4GUGCTEJ�+PUVKVWVGU�QH�#OGTKEC�
4+#��CTG�C�EQWRNG�QH
PCOGU�VJCV�EQOG�VQ�OKPF���#O�+�NGCXKPI�QWV�CP[VJKPI�KORQTVCPV!
�
(TQO�VJG�(NQQT���4+#�KU�IQKPI�VQ�%&�41/�
��
/T��5EJTGKVOWGNNGT���6JCV	U�C�DKI�JGNR���*QY�QHVGP�CTG�VJQUG�%&�41/U�KUUWGF!

(TQO�VJG�(NQQT���+�VJKPM�KV	U�OQPVJN[�
�
/T��5EJTGKVOWGNNGT���6JCV	U�VKOGN[���2TQHGUUKQPCN�OGGVKPIU���*GTG�+	O�VJKPMKPI�PQV
PGEGUUCTKN[�QH�CEVWCTKCN�OGGVKPIU��DWV�C�PWODGT�QH�QVJGT�RTQHGUUKQPCN�OGGVKPIU
YJGTG�VJGTG�CTG�VTCPUETKRVU��CPF�VJG�UGUUKQPU�IGV�TGRQTVGF�QP���1HVGP�IQXGTPOGPV
QHHKEKCNU��YJQ�CTG�CNN�NCY[GTU��YKNN�CRRGCT�CV�VJGUG�OGGVKPIU�CPF�UC[�VJKPIU�VJCV�CTG
YQTVJ�JGCTKPI���;QW�ECP�IGV�VJQUG�TGRQTVGF�QPG�YC[�QT�CPQVJGT���+�IGV�OQUV�QH�VJCV
HTQO�VJG�$0#��CPF�+�VJKPM�KV	U�XGT[�YQTVJYJKNG���;QW�ECP�UVC[�CJGCF�QH�VJG�EWTXG�KH
[QW�RC[�CVVGPVKQP�VQ�UQOG�QH�VJGUG�VJKPIU�
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#PQVJGT�XGT[�KORQTVCPV�UQWTEG��KU�PGYUNGVVGTU��OCIC\KPGU��CPF�VJG�IGPGTCN�RTGUU�CPF
PGYURCRGTU���+�YKNN�OGPVKQP�C�HGY�QH�O[�QYP�HCXQTKVGU��CPF�+	NN�CUM�KH�[QW�JCXG�CP[
QH�[QWT�QYP���+P�VJG�IGPGTCN�RTGUU�+�JCXG�JGCTF�VJCV�VJGTG�CTG�HQWT�OCLQT��JKIJN[
TGICTFGF�PGYURCRGTU�KP�VJKU�EQWPVT[��CPF�+	O�NWEM[�GPQWIJ�VQ�IGV�VJTGG�QH�VJGO��
6JG�9CNN�5VTGGV�,QWTPCN��VJG�0GY�;QTM�6KOGU��CPF�6JG�9CUJKPIVQP�2QUV���$GKPI�QP
VJG�'CUV�%QCUV�+�FQP	V�IGV�VJG�.QU�#PIGNGU�6KOGU��DWV�VJCV	U�CNUQ�KP�VJG�UCOG
ECVGIQT[���+H�[QW�TGCF�QPG�QT�VYQ�QH�VJGUG�PGYURCRGTU��[QW�ECP�MGGR�WR�YKVJ
RQNKVKECN�CPF�IGPGTCN�PGYU���;QW�ECP�HQNNQY�UQOG�QH�VJGUG�VJKPIU�OQTG�QP�C
FC[�VQ�FC[�DCUKU�KH�UQOGVJKPI�KORQTVCPV�KU�JCRRGPKPI��CPF�VJGTG	U�C�UWTRTKUKPI
COQWPV�QH�IQQF�TGCFKPI�QP�CTGCU�TGNCVGF�VQ�TGVKTGOGPV�RNCPPKPI�

+	O�PQV�UQ�MGGP�QP�OCIC\KPGU��RCTVN[�DGECWUG�VJG[�VCMG�C�YJKNG�VQ�RWDNKUJ���4GCFKPI
QPG�QT�VYQ�KU�C�NQV���+�JCRRGP�VQ�DG�QP�VJG�GFKVQTKCN�DQCTF�QH�VJG�,QWTPCN�QH�2GPUKQP
$GPGHKVU��CPF�+�VJKPM�KV�KU�IQQF���6JG�QPG�VJCV�+�NKMG�KP�C�FKHHGTGPV�YC[�KU�2GPUKQPU�CPF
+PXGUVOGPVU���;QW	NN�UGG�VJKPIU�KP�VJGTG�VJCV�[QW�YQP	V�HKPF�CP[YJGTG�GNUG���+V�EQOGU
QWV�GXGT[�VYQ�YGGMU�
�
(KPCNN[��YKVJ�PGYUNGVVGTU��[QW�IGV�C�HGY�LWUV�D[�RC[KPI�FWGU�VQ�CNN�VJGUG�CEVWCTKCN
QTICPK\CVKQPU���$[�DGNQPIKPI�VQ�UQOG�NQDD[KPI�QTICPK\CVKQPU��[QW�IGV�UQOG�OQTG��
2GPUKQPU�$GPGHKVU�7RFCVG�KU�C�URGEKCNK\GF�PGYUNGVVGT�KPXQNXGF�KP�IQXGTPOGPVCN
RNCPU�QPN[���+V	U�IQQF��CPF�[QWT�IQXGTPOGPV�ENKGPVU�RTQDCDN[�IGV�KV���+V�YQWNFP	V�JWTV
VQ�MPQY�YJCV�VJG[	TG�TGCFKPI���+V�EQOGU�QWV�HQWT�VKOGU�C�[GCT�CPF�FQGUP	V�EQUV�CNN
VJCV�OWEJ�
�
6JGTG�CTG�GZRGTVU�CV�VJG�HGFGTCN�CIGPEKGU�YJQ�YKNN�CRRGCT�CV�RTQHGUUKQPCN�OGGVKPIU��
;QW�IGV�C�EJCPEG�VQ�CUM�SWGUVKQPU�CPF�IGV�CPUYGTU��QT�[QW�ECP�LWUV�NKUVGP�VQ�VJG
UGUUKQP�VCRGU�KH�[QW�FQP	V�JCRRGP�VQ�CVVGPF���;QW�ECP�CNUQ�UGG�VJGO�SWQVGF�KP�VJG
RTGUU��GURGEKCNN[�KP�LQWTPCNU�UWEJ�CU�VJG�$0#�2GPUKQP�4GRQTVGT��YJGTG�VJG[�YKNN
KUUWG�UQOG�RTQPQWPEGOGPV�VJCV�JCU�UQOG�GNGOGPV�QH�VTWVJ���+	O�VQNF�VJCV�VJG�+45�RWV
VJG�NKF�QP�VJKU���6JG�RGQRNG�VJGTG�VJKPM�VJCV�VJG�UVCHHGTU�JCXG�DGGP�VCNMKPI�OQTG�VJCP
VJG[�UJQWNF���+V�KUP	V�VJCV�VJGKT�UVCVGOGPVU�CTG�PQV�VTWG��KVçU�LWUV�VJCV�VJG�+45�NKMGU�VQ
VKOG�VJKPIU�CPF�RWV�VJGO�QWV�QP�VJGKT�QYP�CIGPFC���5Q��+�FQP	V�VJKPM�[QW	NN�DG
UGGKPI�SWKVG�CU�OWEJ�VJKU�PGZV�[GCT�HTQO�VJG�+45�CU�[QW	XG�DGGP�UGGKPI���9JCVGXGT
[QW�FQ�UGG�JCU�RTQXGF�VQ�DG�TGNKCDNG�CU�VQ�YJCV�VJG[	TG�IQKPI�VQ�FQ���9G�FQP	V�IGV
VQQ�OCP[�UWTRTKUGU�CP[OQTG�YJGP�UQOGVJKPI�EQOGU�VQVCNN[�QWV�QH�VJG�DNWG��CPF
VJCV	U�C�IQQF�VJKPI���

6JG�2$)%��+�HKPF��KU�OWEJ�VJG�UCOG�YC[���6JGTG�CTGP	V�VQQ�OCP[�UWTRTKUGU�KH�[QW
RC[�CVVGPVKQP�VQ�VJG�VJKPIU�VJCV�CTG�UWRRQUGF�VQ�DG�JCRRGPKPI�
�
.GVçU�FKUEWUU�NQDD[KPI�ITQWRU���+	O�CEVKXG�KP�VJG�#UUQEKCVKQP�QH�2TKXCVG�2GPUKQP�CPF
9GNHCTG�2NCPU�CPF�CNUQ�KP�VJG�'4+5#�+PFWUVT[�%QOOKVVGG���6JQUG�CTG�URGEKCNK\GF���+
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FQP	V�VJKPM�VJG�CXGTCIG�RGTUQP�KP�VJKU�TQQO�YQWNF�DG�VQQ�KPVGTGUVGF���+�FQ�KV�DGECWUG
+�ECP�NGCTP�VJKPIU�HQT�O[�HKTO��CPF�KV�UWRRNGOGPVU�UQOG�QH�VJG�QVJGT�UQWTEGU���+H
[QW	TG�YKVJ�CP�KPUWTCPEG�EQORCP[��VJG�#%.+�KU�C�XGT[�IQQF�QTICPK\CVKQP���;QW�ECP
NGCTP�C�NQV�HTQO�KVU�RGQRNG���6JGTG�CTG�UQOG�TGCN�GZRGTVU�

1PG�QH�VJG�VJKPIU�+�HQWPF�CDQWV�OCIC\KPGU�KU�VJCV�OCP[�CTG�CKOGF�CV�RNCP�URQPUQTU��
/CP[�CTVKENGU�CTG�YGNN�YTKVVGP��DWV�VJG[�DTKPI�QWV�UQOG�RTQDNGO�CDQWV�CP�KUUWG�CPF
YCTP�[QW�VQ�TGCNN[�YCVEJ�QWV���6JGUG�ECP�DG�VTKEM[���+H�[QW�YCPV�VQ�MPQY�OQTG��VCNM
VQ�OG�DGECWUG�QVJGTYKUG�[QW�OKIJV�UVGR�KPVQ�C�RKVHCNN���6JGTG�CTG�OCP[�CTVKENGU�NKMG
VJCVåVJG[	TG�IQQF�KP�VJGKT�QYP�YC[��DWV�VJG�CWVJQTU�CTG�UGNNKPI�UQOGVJKPI�UWDVN[�HQT
VJGOUGNXGU�QT�VJGKT�HKTO���+H�[QW�YCPV�VJCV��VJCV	U�HKPG��DWV�+�VJKPM�VJGTG�CTG�OQTG
GHHKEKGPV�YC[U�VQ�IGV�OQUV�QH�VJG�VGEJPKECN�KPHQTOCVKQP�VJCV�[QW�PGGF��
��
+�YCPV�VQ�NGCXG�[QW�YKVJ�QPG�NCUV�VJQWIJV�DGHQTG�,WF[�VCMGU�QXGT���+P�VJGUG
KPVGTRTGVCVKQPU�C�NQV�KU�VGEJPKECNåYJCV�[QW�OKIJV�IGV�HTQO�CP[�CEVWCT[�QT
NCY[GTåDWV�[QW�YKNN�HKPF�QVJGT�VJKPIU�YJGTG�VJGTG	U�UQOG�URKP�CPF�VJG�KPFKXKFWCN
JCU�CP�CIGPFC���(QT�GZCORNG��+�YTQVG�C�OCIC\KPG�CTVKENG�C�EQWRNG�QH�[GCTU�CIQ��CPF�+
RWV�KP�GZCEVN[�VJQUG�MKPFU�QH�VJKPIU���;QW�YCPV�VQ�DG�XGT[�ECTGHWN�VJCV�[QW�VCNM�VQ�CP
GZRGTV�CDQWV�VJG�UWDLGEV���1H�EQWTUG��+�YCU�CP�GZRGTV�CPF�+	F�YTKVVGP�VJG�CTVKENG���;QW
YKNN�IGV�VJCV�HTQO�RGQRNG�KP�EQPUWNVKPI�HKTOU�CPF�IQXGTPOGPV�CIGPEKGU�
�
#V�O[�GCTNKGT�UGUUKQP�+�JCF�DGNKGXGF�UQOGVJKPI�CDQWV�VJTGG�[GCT�XGUVKPI���+�FKFP	V
TGCF�VJG�HKPG�RTKPV��DWV�VJKU�FGOQETCVKE�DKNN�KU�PQV�LWUV���[GCT�XGUVKPI�QP�GORNQ[GT
OCVEJ�QP����
M��RNCPUåKV	U���[GCT�XGUVKPI�QP�GXGT[VJKPI���6JG�RTGUU�TGNGCUG�FKFP	V
DQVJGT�VQ�OGPVKQP�VJCV���;QW�JCF�VQ�FKI�DGECWUG�VJG�RTGUU�TGNGCUG�JCF�KVU�QYP�URKP��
.QDD[KPI�ITQWRU�CPF�GXGP�VJG�OGFKC�FQ�VJKU���#�JGCFNKPG�VJCV�+�UCY�VJG�QVJGT�FC[
UCKF�UQOGVJKPI�NKMG�é/QPG[�/CIC\KPG�4GXGCNU�'ZEGUUKXG����
M��(GGU�ê��+V�JCF�FQPG
C�UWTXG[�QP�UQOG�EQPENWUKQPU��CPF�YG�YGTG�TGRQTVKPI�KV�KP�QWT�KP�JQWUG�OCVGTKCN���+
YCPVGF�VQ�EJCPIG�VJCV�JGCFNKPG�VQ�é/QPG[�/CIC\KPG�%TKVKEK\GU����
M��(GGU�ê�LWUV�VQ
VCMG�VJG�URKP�QHH�QH�KV���5VKEM�VQ�VJG�HCEVU���9G�JCXGP	V�NQUV�C�VJKPI�GZEGRV�UQOGDQF[
GNUG	U�URKP��YJKEJ�YG�OC[�QT�OC[�PQV�CITGG�YKVJ�YJGP�KV�EQOGU�TKIJV�FQYP�VQ�KV��
6JCV�KU�CNYC[U�IQKPI�VQ�DG�KP�VJGTG��UQ�[QW�JCXG�VQ�NQQM�QWV�HQT�KV�

/U��#PFGTUQP���+�JCXG�C�SWGUVKQP���+�YQTM�YKVJ�VJG�%QOOKVVGG�QP�4GVKTGOGPV
5[UVGOU�2TQHGUUKQPCN�'FWECVKQP���&GXGNQROGPV���+VU�EJCTIG�KPENWFGU�RTQXKFKPI
KPHQTOCVKQP�VQ�VJG�OGODGTU�YJQ�CTG�RGPUKQP�CEVWCTKGU���9QWNF�KV�DG�WUGHWN�VQ�JCXG
C�NKUV�QH�VJGUG�PQPCEVWCTKCN�UQWTEGU�CXCKNCDNG�QP�VJG�51#�9GD�UKVG�YKVJ�LWUV�C�NKVVNG
JKPV�QH�YJCV	U�KP�GCEJ�QPG�QT�YJCV�VJG�RCTVKEWNCT�URGEKCNV[�KU!��6JG�QPG�VJCV�EQOGU�VQ
O[�OKPF�KU�C�LQWTPCN��%QORGPUCVKQP���$GPGHKVU�+PVGTPCVKQPCN��VJCV�+�NKMG�VQ�NQQM�CV
LWUV�VQ�JCXG�CP�KFGC�QH�YJCV	U�JCRRGPKPI�QP�VJG�KPVGTPCVKQPCN�HTQPV���9QWNF�VJCV�DG
WUGHWN!��#NN�QH�VJGUG�VJKPIU�YKNN�IGV�TGEQTFGF��CPF�YG�YKNN�DG�HQNNQYKPI�WR�QP�VJGO�
��
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(TQO�VJG�(NQQT���9J[�FQP	V�[QW�IQ�GXGP�HWTVJGT�CPF�JCXG�C�NKUV�QH�9GD�UKVGU!
�
/U��#PFGTUQP���#EVWCNN[��YG�FQ���9G�JCXG�C�NCTIG�NKUV�PQY��

(TQO�VJG�(NQQT���+P�[QWT�DQQM�QH�RGPUKQP�UVCVKUVKEU��KV�YQWNF�DG�WUGHWN�VQ�JCXG
TGHGTGPEGU�VQ�YJGTG�YG�EQWNF�IGV�VJQUG�KP�OCEJKPG�TGCFCDNG�HQTO�
�
/T��5EJTGKVOWGNNGT���6JCV�UGIWGU�TKIJV�KPVQ�QWT�PGZV�VQRKE��YJKEJ�KU�FKUEWUUKQPU�CPF
KPVGTRTGVCVKQPU�VJCV�[QW�ECP�IGV�HTQO�CEVWCTKCN�UQWTEGU���+	NN�LWUV�NKUV�VJGO���6JGTG�CTG
CEVWCTKCN�OGGVKPIU���6JGTG�CTG�C�PWODGT�QH�OCLQT�CEVWCTKCN�OGGVKPIU�HTQO�C�RGPUKQP
CEVWCT[	U�XKGYRQKPV���6JG�'#�OGGVKPI�KU�KP�9CUJKPIVQP�KP�NCVG�YKPVGT�GXGT[�[GCT��
6YQ�5QEKGV[�OGGVKPIU�JCXG�UWDUVCPVKCN�RGPUKQP�EQPVGPV���VJG�5RTKPI�2GPUKQP�CPF
*GCNVJ�OGGVKPI�CPF�VJG�#PPWCN�/GGVKPI��YJKEJ�JCU�SWKVG�C�DKV�QP�RGPUKQPU�CPF
JGCNVJ���6YQ�QVJGT�HCNN�OGGVKPIU�CTG�C�NKVVNG�FKHHGTGPV���$[�CPF�NCTIG��VJG�RGPUKQP
RGQRNG�CV�VJG�%QPHGTGPEG�QH�%QPUWNVKPI�#EVWCTKGU�EQPHGTGPEG�OGGVKPI�VGPF�VQ�YQTM
QP�VJG�DKI�RNCPU�YKVJ�VJG�DKI�HKTOU���6JG�#OGTKECP�5QEKGV[�QH�2GPUKQP�#EVWCTKGU

#52#��OGGVKPI�KU�OQTG�VJG�QVJGT�YC[�CTQWPF��YKVJ�UOCNN�RNCPU�CPF�UOCNN�HKTOU�
JQYGXGT��VJGTG	U�QXGTNCR���+V	U�PQV�SWKVG�VJCV�EWV�CPF�FTKGF���(KPCNN[��VJGTG�CTG�51#
UGOKPCTU�QP�URGEKCNK\GF�UWDLGEVU���(QT�GZCORNG��QPG�KU�EQOKPI�WR�KP�,WPG������KP
#VNCPVC�QP�VQVCN�TGVKTGOGPV�RNCPPKPI���6CRGU�CPF�VJG�VTCPUETKRVU�HTQO�VJG�OGGVKPIU
CTG�CNUQ�CXCKNCDNG���51#�VTCPUETKRVU�YGTG�KP�VJG�DNWG��RCRGT�EQXGTGF�4GEQTF�YJKEJ��
JCUPçV�DGGP�RTQFWEGF�HQT�CDQWV�C�[GCT���+V	U�PQY�GNGEVTQPKE�QP�VJG�51#�9GD�UKVG��

9G�CNUQ�JCXG�VJG�'#�OGGVKPI�ITC[�DQQMU���1P�VJG�HQQF�EJCKP�QH�HGFGTCN�TGIWNCVKQPU�
VJG[�FQ�PQV�JCXG�VJG�UVCVWU�QH�NCYU��TGIWNCVKQPU��TGXGPWG�TWNKPIU��QT�XGT[�OWEJ�GNUG��
$WV�VJG[�FQ�TGRTGUGPV�VJG�QRKPKQPU��OQTG�QT�NGUU�HQT�VJG�TGEQTF��QH�UQOG�RGQRNG�HTQO
VJG�5GTXKEG�CPF�VJG�6TGCUWT[�CPF�VJGKT�XKGYRQKPVU�QP�EGTVCKP�VGEJPKECN�RTQDNGOU�VJCV
YG�OC[�PGXGT�IGV�IWKFCPEG�QP�KP�CP[�QVJGT�YC[���9JGP�[QW	TG�KP�C�FGUGTV�CPF
[QW	TG�F[KPI�QH�VJKTUV��CP[�MKPF�QH�YCVGT�VJCV	U�CXCKNCDNG�KU�IQKPI�VQ�NQQM�IQQF��
6JCV	U�YJ[�VJG�ITC[�DQQMU�CTG�UQ�KORQTVCPV���2GQRNG�UVKNN�SWQVG�CPF�TGN[�QP�VJKPIU
HTQO�[GCTU�CIQ�DGECWUG�KV	U�CNN�VJGTG�KU���9JCV	U�DGGP�JCRRGPKPI�FWTKPI�VJG�NCUV�HKXG
QT�VGP�[GCTU�KU�VJCV�VJG[�JCXG�IQPG�VJTQWIJ�C�HCKTN[�HQTOCN�RTQEGUU�VQ�EQPUVTWEV�VJG
SWGUVKQPU�CPF�IKXG�VJGO�VQ�VJG�5GTXKEG���6JG�5GTXKEG�TGURQPFU�YKVJ�CPUYGTU���5QOG
VJKPIU�VJG[	NN�CPUYGT��CPF�UQOG�VJKPIU�VJG[�YQP	V���+H�[QW�CVVGPF�VJG�'#�OGGVKPI��KV	U
C�DQQM�YKVJ�C�ITC[�EQXGT�QP�KV��DWV�KVçU�CNUQ�CXCKNCDNG�GNGEVTQPKECNN[��
�
(KPCNN[��YG�JCXG�VJTGG�RGPUKQP�PGYUNGVVGTU�D[�CPF�HQT�CEVWCTKGU���1PG�KU�VJG�'PTQNNGF
#EVWCTKGU�4GRQTV��YJKEJ�KU�RWV�QWV�D[�VJG�#ECFGO[���+V�YCU�UVCTVGF�VQ�IKXG�RGPUKQP
CEVWCTKGU�TGCUQPU�VQ�DG�OGODGTU�QH�VJG�#ECFGO[���6JGTG	U�PQ�UWEJ�RWDNKECVKQP�HQT
JGCNVJ�CEVWCTKGU�QT�ECUWCNV[�CEVWCTKGU���;QW�PGXGT�MPQY�YJCV�[QW	TG�IQKPI�VQ�HKPF�KP
VJG�'PTQNNGF�#EVWCTKGU�4GRQTV��DWV�VJGTG	U�C�NQV�QH�IQQF�OCVGTKCN�
�
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6JG�2GPUKQP�#EVWCT[�KU�VJG�OQPVJN[�PGYUNGVVGT�QH�VJG�#52#���+�JCXG�C�NQV�QH�TGURGEV
HQT�VJCV�PGYUNGVVGT���+�HKNG�O[�EQRKGU�CYC[�YJGTG�+�ECP�HKPF�VJGO���+�FKUVTKDWVG�EGTVCKP
CTVKENGU�CTQWPF�VJG�QHHKEG�YKVJKP�VJG�HKTO��GKVJGT�KP�VJGKT�QTKIKPCN�HQTO�QT�C
RCTCRJTCUGF�XGTUKQP�VJCV�+�OCMG�NQQM�NKMG�+�OCFG�VJCV�WR�O[UGNH��

(KPCNN[��VJGTG	U�VJG�2GPUKQP�5GEVKQP�0GYU��YJKEJ�EQOGU�QWV�QH�VJG�51#�2GPUKQP
5GEVKQP���0QV�CNN�QH�VJGKT�CTVKENGU�CTG�VGEJPKECN��DWV�OCP[�CTG���6JGTG�CTG�UQOG�IQQF
QPGU�
�
/U��#PFGTUQP���+�YQWNF�NKMG�VQ�CFF�VJCV�VJG�OKPWVGU�QH�VJG�51#�EQOOKVVGGU�CPF�VCUM
HQTEGU�YQTMKPI�QP�TGVKTGOGPV�TGNCVGF�KUUWGU�IGPGTCNN[�CRRGCT�KP�VJG�2GPUKQP�5GEVKQP
0GYU���+V	U�C�YC[�VQ�MGGR�WR�YKVJ�YJCV�VJG�51#�KU�FQKPI���+H�YG	TG�PQV�FQKPI
UQOGVJKPI�[QW�VJKPM�YG�UJQWNF�DG�FQKPI��VJGP�[QW�ECP�NGV�WU�MPQY��

6JG�4GVKTGOGPV�5[UVGOU�2TQHGUUKQPCN�'FWECVKQP���&GXGNQROGPV�%QOOKVVGG�KU�CNUQ
URQPUQTKPI�C�EQNWOP�VJCV�YKNN�DG�CRRGCTKPI�TGIWNCTN[�KP�VJG�2GPUKQP�5GEVKQP�0GYU
QP�JQV�EQPUWNVKPI�KUUWGU���+V	U�PQV�QP�VJKPIU�VJCV�CTG�IQKPI�QP�KP�9CUJKPIVQP�QT
EJCPIGU�KP�VJG�NCY���+V�VCMGU�C�DTQCFGT�XKGY�QH�YJCV�KUUWGU�VQ�EQPUKFGT�KP�VJG
EQPUWNVKPI�CTGPC�CPF�VJG�VJKPIU�ENKGPVU�OKIJV�DG�VCNMKPI�CDQWV���'CEJ�EQNWOP�YKNN�DG
EQPVTKDWVGF�D[�QPG�QH�VJG�OCLQT�HKTOU���+V�YKNN�DG�CP�GZEKVKPI�CFFKVKQP�VQ�VJG�2GPUKQP
5GEVKQP�0GYU��

/T��5EJTGKVOWGNNGT���6JG�2GPUKQP�5GEVKQP�FWGU�CTG�UQOGVJKPI�NKMG�������+�VJKPM�KV	U�C
IQQF�FGCN��
�
2GTJCRU�VJKU�KU�C�IQQF�VKOG�VQ�OGPVKQP�C�RWDNKECVKQP�VJCV�JCU�PQV�DGGP�MGRV�WR�VQ
FCVGå4GHGTGPEGU�HQT�2GPUKQP�#EVWCTKGU���+V�VQQM�CNN�VJG�RGPUKQP�CPF�JGCNVJ�UGUUKQPU
CV�VJGUG�OCLQT�OGGVKPIU�CPF�ECVGIQTK\GF�VJGO�CEEQTFKPI�VQ����QT����FKHHGTGPV
ECVGIQTKGU�����
D��RNCPU�QT�FGHKPGF�DGPGHKV�XGTUWU�FGHKPGF�EQPVTKDWVKQP�RNCPU��HQT
GZCORNG���#P[YC[��KV�JCU�PQV�DGGP�KUUWGF�UKPEG��������+�FQP	V�MPQY�KH�VJGTG�KU�CU
OWEJ�PGGF�HQT�KV�PQY�CU�VJGTG�YCU�DCEM�CTQWPF������YJGP�KV�DGICP���+�IQV�XGT[
HTWUVTCVGF�YKVJ�VJG�YC[�VJG�'#�OGGVKPI�VTCPUETKRVU�YGTG�KPFGZGF��DWV�VJG[	XG
KORTQXGF�VJG�KPFGZ���+VçU�GCUKGT�VQ�HKPF�YJCV�[QW�YCPV�HTQO�VJGUG�OGGVKPI��CPF
RGTJCRU�KVçU�GCUKGT�VQ�WUG�EQORWVGT�IGPGTCVGF�OGVJQFU�VQQ��
�
/U��#PFGTUQP���;GU���6JG�UGUUKQPU�HTQO�VJG�51#�OGGVKPIU�YKNN�PQY�DG�RWDNKUJGF
GNGEVTQPKECNN[���6JG[�YKNN�DG�CXCKNCDNG�QP�VJG�51#�9GD�UKVG���1PG�QH�VJG�CFXCPVCIGU
YG�IGV�HTQO�FQKPI�VJCV�KU�YG�CTG�CDNG�VQ�IGV�VJGO�QWV�VQ�[QW�OWEJ�HCUVGT���+H�VJG
TGEQTFGT�HTQO�QPG�UGUUKQP�KU�NCVG�TGVWTPKPI�VJG�VTCPUETKRV��HKPG��YG�LWUV�FQP	V�RWV�VJCV
QPG�QWV�WPVKN�YG�IGV�KV��DWV�YG�FQP	V�JCXG�VQ�YCKV�VQ�IGV�CNN�VJG�UGUUKQPU�KP�CPF�VJGP
IQ�VJTQWIJ�VJG�YJQNG�RTKPVKPI�RTQEGUU���9G�JQRG�VJG[�YKNN�DG�OWEJ�OQTG
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CEEGUUKDNG���;QW	NN�JCXG�VJGO�C�NQV�UQQPGT��GZEGRV�HQT�VJCV�NCVG�TGEQTFGT��CPF�VJGP
[QW	NN�MPQY�VJCV�VJG�RTQDNGO�YCU�YKVJ�VJCV�NCVG�TGEQTFGT��

/T��5EJTGKVOWGNNGT���6JG�VTCPUETKRVU�QH�VJG�'#�OGGVKPI�CTG�C�IQQF�DCUKE�TGHGTGPEG��
/CP[�UGUUKQPU�EQOG�WR�[GCT�CHVGT�[GCT��HWPFKPI�OGVJQFU��HQT�KPUVCPEG���+V	U�C�IQQF
YC[�VQ�UVC[�KP�VQWEJ�YKVJ�VJGUG�VJKPIU���

6JG�FGEKUKQP�QP�RWDNKUJKPI�VJG�4GEQTF�GNGEVTQPKECNN[��D[�VJG�YC[��YCU�XQVGF�QP�CV
VJG�$QCTF�NGXGN���6JGTG�YCU�C�UKIPKHKECPV�UCXKPIU�QH����ä����RGT�OGODGT�QP�VJG
EQUV�QH�TWPPKPI�VJG�5QEKGV[���+�RWV�QWV�CP�G�OCKN�KP�O[�QYP�HKTO�CUMKPI�HQT�HGGFDCEM
DGHQTG�+�XQVGF���+�IQV�UGXGTCN�TGURQPUGU��CNN�UC[KPI�NGV	U�UCXG�UQOG�OQPG[��
��
(TQO�VJG�(NQQT���#TG�VJG�'#�VTCPUETKRVU�QP�VJG�9GD�UKVG!
�
/U��#PFGTUQP���+�FQP	V�DGNKGXG�UQ�
�
/T��5EJTGKVOWGNNGT���+�MPQY�VJG[	TG�CXCKNCDNG�QP�FKUMGVVG��
�
/U��#PFGTUQP���+�DGNKGXG�[QW�ECP�IQ�VJTQWIJ�VJG�%QPHGTGPEG�VQ�IGV�VJGO�
�
/T��5EJTGKVOWGNNGT���;GU���1WT�PGZV�UWDLGEV�KU�TGHGTGPEGU���(KTUV�YG�YKNN�VCNM�CDQWV
RTKOCT[�UQWTEGU��VJG�QPGU�VJCV�EQPVCKP�VJG�JCTF�HCEVU��VJG�NCYU��TWNGU��EQWTV
FGEKUKQPU��CPF�PGY�IQXGTPOGPV�HQTOU���+�VJKPM�KV	U�C�TGCNN[�IQQF�KFGC�KH�GXGT[
RGPUKQP�CEVWCT[�JCU�C�JCPF[�UQWTEG�QH�'4+5#�CPF�VJG�+4%��DQVJ�VJG�NCY�CPF�VJG
TGIWNCVKQPU���6JQUG�CTG�CXCKNCDNG�KP�RCRGTDCEM��CPF�KP�QWT�HKTO�GXGT[DQF[�IGVU�CP
WRFCVGF�QPG�GXGT[�[GCT���+�VCMG�NCUV�[GCT	U�JQOG��VJCV�YC[�+�JCXG�CPQVJGT�UGV�CV
JQOG�VJCV�KUP	V�VQQ�QWV�QH�FCVG��6JG[�IGV�C�NQV�QH�WUG�
�
$G[QPF�VJCV��VJGTG�CTG�NQQUG�NGCH�UGTXKEGU�CPF�UQOG�GNGEVTQPKE�UQWTEGU��DQVJ�HQT
IQXGTPOGPV�FQEWOGPVU���.CY[GTU��OQTG�VJCP�CP[QPG��UYGCT�D[�GNGEVTQPKE�UQWTEGU��
6JG[�CTG�IQQF�HQT�VJQUG�IQXGTPOGPV�HQTOU���

/U��#PFGTUQP���+�YCPV�VQ�NGV�[QW�MPQY�VJCV�VJG�51#�NKDTCT[�FQGU�JCXG�CEEGUU�VQ
.GZKU�0GZKU�CPF�UQOG�QVJGT�UGCTEJCDNG�FCVCDCUGU�HQT�HKPFKPI�CTVKENGU�QP�RCTVKEWNCT
VQRKEU���+	XG�WUGF�KV�YJGP�YQTMKPI�QP�UQOG�QH�VJG�TGUGCTEJ�RTQLGEVU�VJCV�YG	XG�DGGP
FQKPI�CV�VJG�51#���+�WUWCNN[�HKPF�OCP[�TGHGTGPEGU�VJCV�YC[���6JGTG	U�C�EJCTIG�HQT�VJG
UGCTEJ������HQT�C�UWDLGEV�UGCTEJ��CPF�[QW�IGV�GXGT[VJKPI�VJG[�ECP�HKPF���+V	U�C�JCPF[
VQQN�VQ�WUG��CPF�KV�JGNRU�UCXG�UQOG�NGIYQTM�CPF�VKOG�
�
(TQO�VJG�(NQQT���+�YCU�CV�JQOG�QPG�FC[�CPF�PGGFGF�C�TGHGTGPEG���+�LWUV�YGPV�QP�VJG
+PVGTPGV�CPF�FKF�C�UGCTEJ�QP�VJG�+4%���;QW	F�DG�UWTRTKUGF�CV�JQY�OWEJ�QH�VJG�GPVKTG
EQFG�[QW�ECP�NQECVG�
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/T��5EJTGKVOWGNNGT���6JCV	U�C�IQQF�RQKPV���#NN�NCYU�CPF�TGIWNCVKQPU�CTG�QP�VJG
IQXGTPOGPV�DWNNGVKP�DQCTFU��CPF�VJG[	TG�CXCKNCDNG�KH�[QW�MPQY�JQY�VQ�HKPF�VJGO��
/[�QYP�RTGHGTTGF�OGVJQF�KU�VQ�G�OCKN�QWT�TGUGCTEJ�FGRCTVOGPV�KP�C�FKUVCPV�EKV[�CPF
VGNN�VJGO�YJCV�+�YCPV���+�WUWCNN[�IGV�KV�DCEM�CDQWV�CP�JQWT�NCVGT���+V	U�LWUV�OCIKE��
�
/U��#PFGTUQP���#�9GD�UKVG�ECNNGF��$GPGHKVU�.KPM��KU�OCKPN[�WUGF�D[�RNCP
CFOKPKUVTCVQTU���+V�JCU�NKPMU�VQ�UKVGU�YJGTG�[QW�ECP�IGV�VJG�NCY�CPF�VJG�TGIWNCVKQPU
QP�NKPG�HQT�HTGG���6JG�CFFTGUU�KU�YYY�DGPGHKVUNKPM�EQO���+�DGNKGXG�KV�UVCTVGF�CV�C
WPKXGTUKV[���/CP[�QH�VJG�RNCP�CFOKPKUVTCVQTU�QP�KV�CTG�TWPPKPI�WPKXGTUKV[�GORNQ[GG
RNCPU�
�
(TQO�VJG�(NQQT���6JG�+PVGTPGV�KU�PQV�QPN[�VJG�9GD���+V	U�OCP[�QVJGT�UGTXKEGU�UWEJ�CU
)QRJGT��(62��7UG0GV��CPF�UQ�QP���6JGTG�KU�KPHQTOCVKQP�KP�VJQUG�RNCEGU�VJCV�[QW�ECP
UQOGVKOGU�TGCEJ�XKC�9GD�UGCTEJGU���5QOGVKOGU�VJQUG�UKVGU�CTG�GXGP�DGVVGT�DGECWUG
VJG�9GD�ECP�DG�JGCX[�KP�ITCRJKEU��CPF�KVU�*6/.�NCPIWCIG�ECP�DG�KPETGFKDN[�UNQY��
5QOG�QH�VJGUG�QVJGT�UKVGU�CTG�VGZV�DCUGF�CPF�VJG[çTG�TGCNN[�HCUV�VQ�UGCTEJ�CPF
FQYPNQCF�QT�RTKPV�HTQO���6JG[�OC[�DG�GXGP�OQTG�WUGHWN�VJCP�VJG�9GD�UKVGU�
��
/T��5EJTGKVOWGNNGT���9JCV�KORTGUUGU�OG�KU�VJCV�UQOGDQF[�YKVJ�VJG�DKIIGUV�HKTO�KP
VJG�DWUKPGUU��/GTEGT��UVKNN�HKPFU�KV�WUGHWN�VQ�FQ�UQOG�QH�VJKU���;QW�LWUV�ECP	V�FTCY�VJG
NKPG�CPF�UC[�VJCV�QPN[�VJG�UOCNN�HKTO�RGQRNG�CTG�IQKPI�VQ�DG�FQKPI�VJGUG�UGCTEJGU��
#P[QPG�ECP�UGCTEJ�
��
/QXKPI�TKIJV�CNQPI��JGTG�CTG�UQOG�RNCEGU�YJGTG�[QW�ECP�IGV�UQOG�OQTG
FKUEWUUKQPU��CPCN[UGU��QRKPKQPU��CPF�KPVGTRTGVCVKQPU���6JG�NQQUG�NGCH�UGTXKEGU�JCXG
RNGPV[�QH�KPVGTRTGVCVKQPU�DGUKFGU�VJG�JCTF�HCEVU���6CZ�(CEVU�KU�RWV�QWV�D[�0CVKQPCN
7PFGTYTKVGT���+V	U�IQQF���+V	U�C�3�#�VJKPI��CPF�KV�KU�WRFCVGF�GXGT[�[GCT���+VçU�KP�VYQ
XQNWOGU���6JG�HKTUV�XQNWOG�JCU�VQ�FQ�YKVJ�DGPGHKVU��CPF�VJG�UGEQPF�JCU�VQ�FQ�YKVJ
GXGT[VJKPI�GNUG���(QT�OQUV�RGQRNG��8QNWOG���YKNN�FQ�LWUV�HKPG���6JG[�YKNN�CNUQ�VGNN
[QW�YJKEJ�TGXGPWG�TWNKPI�QT�YJCVGXGT�VJG[	TG�DCUKPI�VJGKT�CPUYGT�QP���+H�[QW�YCPV
VQ�IQ�DCEM�VQ�VJG�UQWTEG��[QW�ECP�EJGEM�KV�QWV�

+�CNUQ�JCXG�UGXGTCN�TGHGTGPEGU�NKUVGF�VJCV�+�FQP	V�RGTUQPCNN[�WUG��DWV�YJKEJ�JCXG�DGGP
JKIJN[�TGEQOOGPFGF���1PG�KU�ECNNGF�VJG�2GPUKQP�#PUYGT�$QQM�YJKEJ�KU�C�YJQNG
UGTKGU���6JGTG	U�C����
D��CPUYGT�DQQM�CPF�C����
M��CPUYGT�DQQM���6JG�YJQNG�UGTKGU
KU�QP�%&�41/��

6JGP�VJGTG	U�VJG�6CZ�/CPCIGOGPV�2QTVHQNKQ���6JKU�KU�RWV�QWV�D[�VJG�$0#�CPF�EQXGTU
XCTKQWU�URGEKCNK\GF�UWDLGEVU���0GY�GFKVKQPU�CTG�RWV�QWV�GXGT[�UQ�QHVGP���+V	U�C�IQQF
RNCEG�VQ�IGV�C�EWTTGPV�FKUEWUUKQP�QH�UQOG�KPVGTGUVKPI�VGEJPKECN�KUUWGU��
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(KPCNN[��VJGTG	U�9GUV	U�3WCNKHKGF�4GVKTGOGPV�2NCPU���+�MPQY�VJCV�UQOG�QH�VJG�NCY[GTU
UYGCT�D[�KV���0QY�YG	NN�UGIWG�QXGT�VQ�,WF[�DGECWUG�UJG�YCPVU�VQ�VCNM�CDQWV�UQOG
51#�RWDNKECVKQPU�
�
/U��#PFGTUQP���+�FQP	V�MPQY�JQY�NQPI�CIQ�[QW�CNN�VQQM�VJG�GZCOKPCVKQPU��DWV�DCEM
YJGP�+�VQQM�VJGO��KH�UQOGDQF[�YQWNF�JCXG�VQNF�OG�VJCV�+�OKIJV�YCPV�VQ�UGG�C�UVWF[
PQVG�CICKP��+�YQWNFPçV�JCXG�CITGGF���+P�HCEV��VJG�UVWF[�PQVGU�IGV�WRFCVGF�HTGSWGPVN[�
CPF�VJG[�JCXG�UQOG�GZEGNNGPV�TGHGTGPEGU��RCTVKEWNCTN[�KH�[QW	TG�UVCTVKPI�VQ�FQ�YQTM
QP�C�V[RG�QH�RNCP�VJCV�[QW	TG�NGUU�HCOKNKCT�YKVJ���6JG�UVWF[�PQVGU�VJCV�YG�WUG�EQOG
HTQO�C�XCTKGV[�QH�UQWTEGU���6JG[�CTG�PQV�CNN�YTKVVGP�HQT�VJG�UCMG�QH�UVWFGPVU�VCMKPI�VJG
GZCOKPCVKQPU���1HVGP�VJG[	TG�HTQO�RWDNKECVKQPU�VJG�EQPUWNVKPI�HKTOU�RWV�QWV��
5QOGVKOGU�VJG[	TG�GZEGTRVU�HTQO�DQQMU�QT�RGTKQFKECNU���6JG[	TG�CNN�XGT[�JGNRHWN��
�
/CP[�UVWF[�PQVGU�CTG�WRFCVGF�GXGT[�[GCT�QT�VYQ��GURGEKCNN[�KH�VJG�PQVG�KU�QP�VQRKECN
KPHQTOCVKQP�VJCV�EJCPIGU�SWKVG�TCRKFN[���'CEJ�QH�VJG�UVWF[�PQVGU�KU�CXCKNCDNG�UKPIN[��
;QW�FQPçV�JCXG�VQ�DW[�CNN�VJG�UVWF[�PQVGU�HQT�CP�51#�EQWTUG�QT�CP[VJKPI�NKMG�VJCV���+
VJKPM�VJG[	TG�TGCUQPCDN[�RTKEGF���9G�FQ�IGV�ECNNU�CV�VJG�51#�QHHKEG�HTQO�RGQRNG
NQQMKPI�HQT�VJGO���6JG[�CTG�CNYC[U�CXCKNCDNG�VQ�[QW�VJTQWIJ�QWT�UVWF[�PQVG
EQQTFKPCVQT�
�
/T��5EJTGKVOWGNNGT���6JG�VTKEM�KU�VQ�MPQY�VJCV�[QW�YCPV�QPG�KP�VJG�HKTUV�RNCEG���+H
[QW	TG�LWUV�IGVVKPI�KPVQ�UQOG�UWDLGEV�CPF�MPQY�VJCV�VJGTG	U�C�UVWF[�PQVG�QP�KV��[QWçNN
JCXG�C�TGHGTGPEG�VJCVçU�TGEGPV�CPF�YTKVVGP�D[�UQOG�MPQYNGFIGCDNG�RGTUQP���$[�VJG
YC[��+�YCU�QPEG�TGURQPUKDNG�HQT�C�UVWF[�PQVG��CPF�+�ECP�VGNN�[QW�VJG[�IGV�TGXKGYGF���+
JCXG�C�NQV�QH�TGURGEV�HQT�YJCV�HKPCNN[�IGVU�RWDNKUJGF�CU�UVWF[�PQVGU�
�
/U��#PFGTUQP���+H�[QW�FQP	V�MPQY�YJGVJGT�VJGTG	U�C�UVWF[�PQVG��[QW�ECP�CNYC[U�IKXG
WU�C�ECNN�CV�VJG�51#�QHHKEG���+H�KV	U�UQOGVJKPI�YG�JCXG��YG	NN�IGV�KV�VQ�[QW�YKVJQWV�CP[
RTQDNGO�

6JG�NCUV�KVGO�QP�&KEM	U�NKUV�KU�6JG�2GPUKQP�(QTWO���6JQUG�CTG�VJG�UOCNN��VCP�EQNQTGF
RCORJNGVU�VJCV�FQPçV�EQOG�QWV�QP�C�TGIWNCT�DCUKU���6JG�2GPUKQP�(QTWO�KU�RWDNKUJGF
YJGPGXGT�VJGTG	U�GPQWIJ�OCVGTKCN�VQ�YCTTCPV�VJG�RTKPVKPI�EQUV���6JG[�VGPF�VQ�JCXG
VJG�NQPIGT�CTVKENGU�CPF�RCRGTU�VJCV�[QW�YQP	V�UGG�KP�VJG�2GPUKQP�5GEVKQP�0GYU�
YJKEJ�KU�FGFKECVGF�OQTG�VQ�UJQTV��PGYU[�CTVKENGU�

/T��5EJTGKVOWGNNGT���6JG[	TG�PQV�RGGT�TGXKGYGF�VQ�VJG�FGITGG�QH�C�RCRGT�KP�VJG�QNF
6TCPUCEVKQPU�QT�VJG�PGY�0QTVJ�#OGTKECP�#EVWCTKCN�,QWTPCN���+V	U�OWEJ�OQTG�FKHHKEWNV
VQ�IGV�KV�RWDNKUJGF�KP�QPG�QH�VJQUG�RNCEGU���6JGUG�CTG�LWUV�RCRGTU�VJCV�RTCEVKVKQPGTU
CPF�VJG�GFKVQTU�VJQWIJV�YGTG�YQTVJYJKNG��
�
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/U��#PFGTUQP��/CP[�KPVGTGUVKPI�VJKPIU�JCXG�DGGP�EQXGTGF�KP�VJGTG���1PG�VJCV�YG
CTG�HTGSWGPVN[�CUMGF�HQT�CV�VJG�51#�QHHKEG�KU�C�UVWF[�QH�VWTPQXGT�TCVGU�VJCV�CRRGCTGF
KP�6JG�2GPUKQP�(QTWO���.CVGT�YJGP�YG�VCNM�CDQWV�VWTPQXGT�TCVGU�+�YKNN�CUM�HQT�JGNR��
9G�CTG�UVKNN�IGVVKPI�ECNNU�HTQO�RGQRNG�YJQ�YCPV�C�EQR[�QH�VJG�6�VCDNGU��YJKEJ�YGTG
ETGCVGF�KP�VJG�����U�
�
/T��5EJTGKVOWGNNGT���6JG[�IQ�DCEM�HWTVJGT�VJCP�VJCV��+�VJKPM�
�
.GVçU�VWTP�VQ�YJCV	U�CEVWCNN[�JCRRGPKPI�YKVJ�RNCPU���+V�ECP�DG�XGT[�FKHHKEWNV�YJGP�C
ENKGPV�YCPVU�VQ�MPQY�YJCV�VJG�EQORGVKVQTU�CTG�FQKPI��GKVJGT�YKVJKP�VJG�KPFWUVT[��VJG
VQYP��QT�VJG�UCOG�WPKQP���+	O�IQKPI�VQ�NKUV�C�HGY�QH�VJGO�JGTG��CPF�YG	TG�IQKPI�VQ
CUM�KH�[QW�JCXG�DGVVGT�KFGCU���9G�DQVJ�YQTMGF�HQT�9[CVV�CV�QPG�VKOG��UQ�YG	TG�MKPF
QH�HCOKNKCT�YKVJ�VJG��9[CVV�6QR����5WTXG[���YJKEJ�FGUETKDGU�VJG�RGPUKQPU�CPF
UCXKPIU�RNCPU�HQT�GORNQ[GGU�CV�VJG����DKIIGUV�KPFWUVTKCN�EQORCPKGU���7PHQTVWPCVGN[�
VJG[�UVQRRGF�WRFCVKPI�VJCV�TGEGPVN[���6JQUG�RNCPU�FQP	V�EJCPIG�VQQ�HCUV��UQ�YJCV�YG
JCXG�CXCKNCDNG�PQY�KU�PQV�VQQ�HCT�QWV�QH�FCVG���1H�EQWTUG��KV	U�IQKPI�VQ�IGV�OQTG
QWVFCVGF�CU�VKOG�IQGU�QP�
�
5RGPEGT	U�4GUGCTEJ�4GRQTVU�CTG�RWDNKUJGF�D[�VJG�UCOG�EQORCP[�VJCV�RWDNKUJGU
'ORNQ[GG�$GPGHKV�4GUGCTEJ�4GRQTVU���+VçU�C�NQQUG�NGCH�UGTXKEG�YKVJ�UQOG�IQQF
KPHQTOCVKQP�CDQWV�VJKPIU�UWEJ�CU�GCTN[�TGVKTGOGPV�YKPFQYU��XGUVKPI�TWNGU��CPF
YJCVPQV���+H�[QW�YCPV�C�UWTXG[�QH�UQOG�RNCP�RTQXKUKQP��VJGTG	U�C�RTGVV[�IQQF�EJCPEG
[QW	NN�HKPF�KV�VJGTG���6JGTG�CTG�CNUQ�C�PWODGT�QH�UWTXG[U�QH�FGHKPGF�EQPVTKDWVKQP
RNCPU���$WEM�JCU�CNUQ�FQPG�C�NQV�QH�IQQF�YQTM�KP�VJKU�CTGC���+	O�UWTG�VJGTG�CTG�QVJGTU��
*GYKVV�KU�CNYC[U�RWDNKUJKPI�IQQF�UWTXG[U���+�MPQY�VJCV�VJG[	XG�FQPG�GZGORNCT[
YQTM�
�
(KPCNN[��+çXG�NKUVGF�VJG��2'0&#6��FCVCDCUG���+V	U�RWV�QWV�D[�VJG�)QXGTPOGPV�(KPCPEG
1HHKEGTU	�#UUQEKCVKQP���6JG�FCVCDCUG�KU�EQORKNGF�HTQO�CRRTQZKOCVGN[�����QH�VJG
NCTIGUV�UVCVG�CPF�NQECN�RNCPU�VJTQWIJQWV�VJG�7�5���KPENWFKPI�CNN�UVCVGU��OCLQT�EKVKGU�
CPF�UQOG�EQWPVKGU���#�XGT[�GZVGPUKXG�SWGUVKQPPCKTG�CDQWV�RNCP�RTQXKUKQPU�IGVU
WRFCVGF�GXGT[�[GCT���+V�CUMU�JQY�VJG[�CTG�HWPFKPI��JQY�OWEJ�OQPG[�VJG[�CTG
RWVVKPI�KP��YJCV�VJG�CUUWORVKQPU�CTG��JQY�VJG�OQPG[�KU�KPXGUVGF��CPF�GXGP�YJQ�VJG
MG[�EQPVCEVU�CTG�KH�[QW�YCPV�C�OCKNKPI�NKUV���+�VJKPM�KV�QEEWRKGU�UGXGTCN�HNQRR[�FKUMU��
6JGTG	U�C�NQV�QH�KPHQTOCVKQP���+H�[QW�CTG�KPVQ�IQXGTPOGPVCN�RNCPU�KP�C�DKI�YC[��[QW
CTG�UWTGN[�IQKPI�VQ�DG�C�WUGT�QH�VJKU���+H�[QW�YCPV�VQ�LWUV�RWNN�KP�[QWT�JQTPU�C�NKVVNG�DKV�
[QW�ECP�IGV�C�JCTF�EQR[�TGRQTV�DCUGF�QP�VJKU���+V	U�����QT�UQ�RCIGU�YKVJ�MG[�VCDNGU
NKUVKPI�VJG�OCKP�RNCP�RTQXKUKQPU�HQT�TGIWNCT�IQXGTPOGPVCN�RGQRNG��RQNKEG��CPF
HKTGHKIJVGTU���6JGTG	U�CP�CDWPFCPEG�QH�IQQF�OCVGTKCN�KP�VJGTG���6JG[�WRFCVG�KV�GXGT[
[GCT�CPF�VJG�EQUV�KU�PQV�JKIJ���+V	U�KP�VJG�TCPIG�QH�����ä����HQT�VJG�YJQNG�VJKPIåVJG
FKUMGVVGU��VJG�JCTF�EQR[��GXGT[VJKPI���6JG�EQUV�KU�OQTG�[QWT�VKOG�KP�HKIWTKPI�QWV�JQY
VQ�WUG�VJGUG�FKUMGVVGU�CPF�IGVVKPI�YJCV�[QW�YCPV���+V	U�PQV�RWV�QWV�D[�C�RTQHKV�OCMKPI
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QTICPK\CVKQP���+V	U�OCKPN[�WUGF�D[�IQXGTPOGPV�RNCP�URQPUQTU���,WF[��+�VJKPM�[QW�JCF
C�EQWRNG�OQTG��FKF�[QW�PQV!
��
/U��#PFGTUQP���6JG�QPN[�VJKPIU�VQ�CFF�CTG�VJG�*GYKVV�5RGE�$QQM��YJKEJ�+	O
CUUWOKPI�KU�UVKNN�DGKPI�WRFCVGF��CPF�VJG�'$4+�&CVC�$QQM���+	XG�LWUV�JCF�CP
QRRQTVWPKV[�VQ�UVCTV�YQTMKPI�YKVJ�VJG�'$4+�DQQM�TGEGPVN[���+V�FQGU�PQV�JCXG�RNCP
HGCVWTGU�KP�VJG�UCOG�YC[�VJCV�VJGUG�QVJGT�TGHGTGPEGU�FQ��DWV�KV�FQGU�JCXG�UQOG�IQQF
TGCFKPI���
�
/T��5EJTGKVOWGNNGT���6JG�'$4+�&CVC�$QQM�KU�VJG�UK\G�QH�C�UOCNN�VGNGRJQPG�DQQM��CPF
[QW�ECP�IGV�KV�GKVJGT�KP�RCRGTDCEM�QT�JCTF�EQXGT���+V�JCU�NQVU�QH�KPHQTOCVKQP��OWEJ�QH
KV�DCUGF�QP�IQXGTPOGPV�YKFG�UWTXG[U���+V�KUP	V�CNYC[U�WR�VQ�FCVG��DWV�KV�EQXGTU�C�NQV
QH�ITQWPF��OQTG�UQ�VJCP�OCP[�RTKXCVGN[�FQPG�UWTXG[U��YJKEJ�VGPF�VQ�DG�OQTG
UGNGEVKXG��

/U��#PFGTUQP���+PVGTGUV��OQTVCNKV[��VWTPQXGTåOQUV�QH�VJCV�KU�EQXGTGF�QT�KU�GCUKN[
CEEGUUKDNG�XKC�VJG�+PVGTPGV�CU�YGNN�CU�KP�5VCVKUVKEU�HQT�'ORNQ[GG�$GPGHKVU�#EVWCTKGU���#
PWODGT�QH�(GFGTCN�4GUGTXG�DCPMU�JCXG�UKVGU�YKVJ�VJG�(GFGTCN�4GUGTXG�PGYUNGVVGTU��
;QW�ECP�IGV�VJG�OQUV�TGEGPV�KPVGTGUV�TCVG�KPHQTOCVKQP�HTQO�VJGUG�XGT[�SWKEMN[�CPF
GCUKN[���4GXGPWG�TWNKPIU�CPF�+45�DWNNGVKPU�CTG�CNN�CXCKNCDNG�QP�NKPG���#U�+�OGPVKQPGF
DGHQTG��VJG�2$)%�KU�QP�NKPG���
�
/T��5EJTGKVOWGNNGT���6YQ�GEQPQOKUVU��+DDQVUQP�CPF�5KPSWGHKGNF��
+	O�UWTG�OCP[�QH
[QW�JCXG�JGCTF�VJGKT�PCOGU���YTQVG�C�ENCUUKE�RCRGT�CDQWV����[GCTU�CIQ���+�VJKPM�VJG[
YGTG�CHHKNKCVGF�YKVJ�VJG�7PKXGTUKV[�QH�%JKECIQ�CV�VJG�VKOG���#P[YC[��VJG�PCOG�QH�VJG
RCRGT�YCU�é5VQEMU��$QPFU��$KNNU�CPF�+PHNCVKQPU�ê�CPF�VJG[�FKF�UQOGVJKPI�VJCV�VQFC[
UGGOU�XGT[�QDXKQWU�DWV�YCU�TGXQNWVKQPCT[�VJGP���6JG[�VQQM�VJG�VKOG�UGTKGU�QH�HQWT
MKPFU�QH�GEQPQOKE�FCVC��KPXQNXKPI�VJG�UVQEM�OCTMGV�CPF�QVJGT�UGEWTKVKGU�OCTMGVU�
CPF�VJG[�VTCEMGF�VJGO�HQT�CDQWV����[GCTU���6JG[�JCXG�DGGP�WRFCVGF��UQ�PQY�KVçU�KP
VJG�TCPIG�QH����[GCTU���+�FQP	V�MPQY�GZCEVN[��DWV�VJKU�KPHQTOCVKQP�KU�CXCKNCDNG�CV�NGCUV
[GCT�D[�[GCT�CPF�RTQDCDN[�OQTG�QHVGP�VJCP�VJCV���+V�OC[�DG�OQPVJ�D[�OQPVJ���+�ECP	V
TGECNN��
�
#�XGT[�KORQTVCPV�KPFGZ�KU�VJG�5VCPFCTF�CPF�2QQTçU�
5�2������UVQEMU��YJKEJ�KU�C
RTQZ[�HQT�VJG�UVQEM�OCTMGV��+VçU�QP�C�FCVCDCUG�CPF�CNVJQWIJ�KV	U�QPN[�VJG�DKIIGT
UVQEMU��VJG[�PQV�QPN[�VQQM�VJG�RTKEG�VJCV�[QW�YQWNF�NQQM�WR�KP�VJG�PGYURCRGTU��DWV
VJG[�RWV�KP�CP�CFFKVKQPCN�COQWPV�HQT�VJG�FKXKFGPFU���+VçU�C�EQWRNG�RGTEGPV�JKIJGT
GCEJ�[GCT�VJCP�YJCV�[QW	F�IGV�YKVJ�C�TCVKQ�QH�YJCV	U�KP�VJG�PGYURCRGTU��
�
#PQVJGT�QPG�KU�VJG����[GCT�DQPFU�CPF�6TGCUWT[�DKNNU���6JG[�YGTG�VTCEMKPI�DQPFU�CPF
JCF�6TGCUWT[�DKNNU�VJCV�TGRTGUGPVGF�VJG�RWTG�UJQTV�VGTO�KPXGUVOGPV�[KGNF��CPF�
HKPCNN[��KPHNCVKQP�CU�OGCUWTGF�D[�VJG�%2+���6JG[�HQWPF�VJCV�6TGCUWT[�DKNNU�QXGT�VJG
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[GCTU�JCF�OQTG�QT�NGUU�MGRV�WR�YKVJ�KPHNCVKQP���6JG[�IKXG�[QW�XGT[�NKVVNG��KH�CP[VJKPI�
KP�VJG�YC[�QH�TGCN�TGVWTP�QXGT�CPF�CDQXG�KPHNCVKQP���;QW	TG�UVC[KPI�GXGP�KH�[QW�KPXGUV
KP�6TGCUWT[�DKNNU�
�
6JGP�VJGTG�CTG�NQPI�VGTO�DQPFU���1XGT�VJG�[GCTU��CU�VJG�NQPI�VGTO�KPVGTGUV�TCVGU
EJCPIGF��VJG[�TGCNN[�FKF�PQV�[KGNF�OQTG�VJCP�6TGCUWT[�DKNNU���6JGTG�YCU�C�[KGNF��CPF
VJG�TGCUQP�VJCV�VJGTG�YCU�C�[KGNF��CU�[QW�OKIJV�UWTOKUG��YCU�DGECWUG�CP�KPVGTGUV�TCVG
TKUM�YCU�KPXQNXGF���+H�VJG[	TG�EQTRQTCVG�DQPFU��VJGTG	U�C�OCTMGV�TKUM��C�NKSWKFKV[�TKUM�
QT�LWUV�C�TKUM�VJCV�[QW�YQPçV�IGV�[QWT�OQPG[�DCEM���6JG[�HQWPF�VJCV�VJG�[KGNF�YCU
UQOGYJCV�JKIJGT�QP�DQPFU���6JGTG�YGTG�RNGPV[�QH�[GCTU�YJGP�VJG�UVQEM�OCTMGV
YGPV�FQYP��DWV�VJGTG�YGTG�OCP[�OQTG�[GCTU�YJGP�KV�YGPV�WR��CPF�VJKU�KU�YJGTG
[QW�UGG�VJGUG�VJKPIU�SWQVGF���1XGT�VGP�[GCT�RGTKQFU�VJG�UVQEM�OCTMGV�JCU�CNOQUV
CNYC[U�FQPG�YGNN���6JCV	U�YJGTG�VJG[	TG�IGVVKPI�KV�HTQO��+DDQVUQP	U�FCVCDCUG��
�
;QW�FQP	V�JCXG�VQ�TGKPXGPV�VJG�YJGGN���+V�YCU�C�ENCUUKE�QRRQTVWPKV[�VJCV�VJGUG�IW[U
VQQM�CFXCPVCIG�QH��VQ�UVGR�KP�CPF�RWV�QWV�UQOG�WUGHWN�PWODGTU��CPF�VJG[	XG�DGGP
CUUQEKCVGF�YKVJ�VJGO�GXGT�UKPEG��
�
/U��#PFGTUQP���5VCVKUVKEU�(QT�'ORNQ[GG�$GPGHKVU�#EVWCTKGU�WUGF�VQ�DG�ECNNGF
5VCVKUVKEU�(QT�2GPUKQP�#EVWCTKGU���6JG�PCOG�EJCPIGF�CHVGT�YG�CFFGF�C�YJQNG�NQV�QH
KPHQTOCVKQP�HTQO�VJG�*GCNVJ�%CTG�(KPCPEG�#FOKPKUVTCVKQP�
*%(#��VQ�VJG�DQQM���+V�KU
URQPUQTGF�D[�VJG�4GVKTGOGPV�5[UVGOU�2TQHGUUKQPCN�'FWECVKQP���&GXGNQROGPV
%QOOKVVGG��VJG�2GPUKQP�5GEVKQP��CPF�VJG�*GCNVJ�5GEVKQP�
UKPEG�VJG�*%(#�/GFKECTG
KPHQTOCVKQP�YCU�CFFGF����6JG�CFXCPVCIG�QH�VJG�DQQM�KU�JCXKPI�GXGT[VJKPI�KP�QPG
RNCEG�VJCV�[QW�ECP�IGV�CV�SWKEMN[���9G�CNUQ�JCXG�OQUV�QH�VJG�VCDNGU�KP�VJG�DQQM
QP�NKPG���+V�YCU�GZRCPFGF�VQ�KPENWFG�/QQF[	U�%QTRQTCVG�$QPF�;KGNFU��YJGP�VJG�5'%
NGVVGT�ECOG�QWV�CDQWV�(#5$�CUUWORVKQPU���9G�CNUQ�CFFGF�C�NKUV�QH�OQTVCNKV[�CPF
FKUCDKNKV[�VCDNGU�YKVJ�VJG�TGHGTGPEG�UKVGU��

6JGP�VJGTG�KU�VJG�0CVKQPCN�*GCNVJ�'ZRGPFKVWTGU���/GFKECTG�%QUVU�DQVJ�HQT�RCUV�[GCTU
CPF�VJG�*%(#�RTQLGEVKQPU�HQT�VJG�HWVWTG���9G�GXGP�UJQY�VJG�TCVGU�VJCV�VJG�*%(#�KU
WUKPI�HQT�KVU�RTQLGEVKQPU���6JKU�KU�JGNRHWN�YJGP�FQKPI�UQOGVJKPI�NKMG�C�RQUVTGVKTGOGPV
OGFKECN�UVWF[�QT�OGFKECN�EQUV�RTQLGEVKQPU�

#U�HCT�CU�OQTVCNKV[�CPF�FKUCDKNKV[�VCDNGU��CNN�CTG�CXCKNCDNG�HTQO�VJG�51#�NKDTCT[�CPF
VJG�51#�9GD�UKVG���;QW�ECP�CNUQ�IGV�VJG�CEVWCN�S çU�HTQO�VJGUG�VCDNGU���6JG�9GD�UKVG

Z

CNUQ�JCU�TGRQTVU�QP�PGY�VCDNGU�VJCV�CTG�EWTTGPVN[�WPFGT�FGXGNQROGPV���6JG�51#�KU
YQTMKPI�QP�C�VCDNG�KP�TGURQPUG�VQ�VJG�)GPGTCN�#ITGGOGPV�QP�6CTKHHU�CPF�6TCFG

)#66��NGIKUNCVKQP��YJGTG�KV�URGEKHKGU�VJCV�VJG�+45�YKNN�RKEM�C�UVCPFCTF�OQTVCNKV[�VCDNG
D[�VJG�[GCT������HQT�ECNEWNCVKPI�EWTTGPV�NKCDKNKV[���6JGTG	U�C�FGUETKRVKQP�QH�JQY�VJKU
ITQWR�KU�RTQEGGFKPI���6JKU�PGY�VCDNG�CNUQ�ECOG�WR�KP�QPG�QH�VJG�9GD�UKVG�FKUEWUUKQP
ITQWRU�
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6JGTG�KU�CNUQ�KPHQTOCVKQP�QP�VWTPQXGT�VCDNGU���9JCV�FQ�[QW�WUG�HQT�VWTPQXGT�VCDNGU!�
+�ECP	V�DGNKGXG�VJCV�CNN�QH�[QW�CTG�WUKPI�6�VCDNGU��CPF�VJCV�CNN�[QWT�ENKGPVU�CTG�NCTIG
GPQWIJ�UQ�VJCV�[QW�ECP�LWUV�WUG�VJGKT�QYP�TCVGU���+�HTGSWGPVN[�IGV�ECNNU�HTQO�CEVWCTKGU
CV�UOCNN�HKTOU�QT�CEVWCTKGU�YQTMKPI�YKVJ�TGNCVKXGN[�UOCNN�ENKGPVU�VJCV�VJG[	XG�LWUV
KPJGTKVGF�CUMKPI�OG�YJGTG�VJG[�ECP�HKPF�VWTPQXGT�TCVGU�HQT�C�RCTVKEWNCT�KPFWUVT[�
�
6JG�6�VCDNGU�CTG�XGT[�QNF���4QIGT�8CWIJP��YJQ�KU�C�EQPUWNVKPI�CEVWCT[�YQTMKPI�KP
VJG�5QWVJGCUV��FKF�C�UVWF[�QH�VJG�ENKGPVU�CV�JKU�HKTO���+V�KPENWFGF�JQURKVCNU��DCPMU��CPF
CPQVJGT�ECVGIQT[���6JG�OQUV�KPVGTGUVKPI�VJKPI�KP�JKU�UVWF[�YCU�VJCV�VJG�UJCRG�QH�VJG
VWTPQXGT�GZRGTKGPEG�YCU�FKHHGTGPV�HTQO�YJCV�YCU�KP�VJG�6�VCDNGU���6JCPMU�VQ�4QIGT
CPF�JKU�UVWF[��YJKEJ�YCU�RWDNKUJGF�KP�6JG�2GPUKQP�(QTWO��VJG�51#�UVCTVGF�QP�CP
GZVGPUKXG�RTQLGEV�VQ�IGV�C�PCVKQPYKFG�CUUGUUOGPV�QH�VWTPQXGT�TCVGU���+�DGNKGXG�VJG
TGRQTV�QP�VJCV�RTQLGEV�YKNN�DG�CXCKNCDNG�VJKU�YKPVGT���6JG�CPCN[UKU�KU�UQOGYJCV�VTKEM[
DGECWUG�QH�CNN�VJG�TGEGPV�FQYPUK\GU�CPF�GCTN[�TGVKTGOGPV�YKPFQYU�VJCV�OWFF[�WR
VJG�FCVC���1VJGT�VJCP�VJGUG�UQWTEGU��+�FQP	V�JCXG�C�IQQF�TGHGTGPEG�VQ�IKXG�RGQRNG
YJQ�ECNN�
��
(TQO�VJG�(NQQT���+�PGXGT�JGCT�OGPVKQP�QH�KV�DGECWUG�+�MGGR�JGCTKPI�6�VCDNG��DWV�VJGTG
YCU�CV�QPG�VKOG�OQTG�TGEGPVN[�UQOGVJKPI�ECNNGF�9�VCDNGU���+�VJKPM�VJG[�YGTG
CUUQEKCVGF�YKVJ�)C�������YJGTGCU�+�CNYC[U�UCY�6�VCDNGU�CUUQEKCVGF�YKVJ�)C��������+
PGXGT�JGCT�TGHGTGPEG�VQ�VJGUG�9�VCDNGU��DWV�VJGTG�YGTG�C�YJQNG�UGV�QH�VJGO�LWUV�NKMG
VJG�6�VCDNGU���+�RTQDCDN[�JCXG�EQRKGU�QH�VJGO�DWTKGF�KP�O[�ICTCIG�UQOGYJGTG��DWV�+
MPQY�VJG[�GZKUVGF��
�
/T��5EJTGKVOWGNNGT���6JCV	U�KPVGTGUVKPI�DGECWUG�+�YCU�CP�CEVWCT[�DCEM�KP�VJG�GCTN[
����U�DCVVNKPI�RGPUKQP�RNCPU��CPF�+�JQPGUVN[�ECP	V�TGOGODGT�VJGO���+�TGOGODGT�VJG
6�VCDNGU�XGT[�YGNN�

/U��#PFGTUQP���/[�KORTGUUKQP�QH�VJG�9�VCDNGU�YCU�VJCV�VJG[�YGTG�VJG�6�VCDNGU
CFLWUVGF�HQT�)C������
�
/T��4KEM�#��4QGFGT���+�VJKPM�VJCV�VJG�QVJGT�XCTKCDNG�KU�VJG�NGXGN�QH�DGPGHKVU�VJCV�[QW
ECP	V�WPKXGTUCNK\G���(QT�OCP[�HKTOU��VJG�OQUV�NQIKECN�VJKPI�JCU�DGGP�VQ�CIITGICVG
VJTGG�VQ�HKXG�NCTIG��UKOKNCTN[�UKVWCVGF�RNCPU���5QOG�OGICNCTIG�RNCPU�ECP�TGCNN[�UVCPF
QP�VJGKT�QYP�GZRGTKGPEG��DWV�VJQUG�QDXKQWUN[�CTG�VJG�GZEGRVKQP���+�VJKPM�VJG�TGCUQP
VJCV�YKVJFTCYCN�VCDNGU�YKNN�CNYC[U�DG�OQTG�UWURGEV�VJCP�CIITGICVKPI�OQTVCNKV[
GZRGTKGPEG��KP�CFFKVKQP�VQ�VJG�VJKPIU�[QW	XG�VCNMGF�CDQWV�
GCTN[�TGVKTGOGPV�YKPFQY
CPF�FQYPUK\KPI���KU�VJGTG�YKNN�DG�KPJGTGPV�FKHHGTGPEGU�VJCV�CTG�FWG�VQ�VJG�DGPGHKV
NGXGNU���5QOG�QVJGT�RCTCOGVGTU�QH�EQORCTCDKNKV[�CTGP	V�IQKPI�VQ�DG�WPKXGTUCN��DWV
RGTJCRU�TGIKQPCN���6JG[�OC[�DG�KP�VGTOU�QH�VJG�V[RG�QH�DWUKPGUU��

/T��5EJTGKVOWGNNGT���)QQF�RQKPV�
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��
/U��#PFGTUQP���#NUQ�KP�VJG�51#�NKDTCT[�CTG�VJG��5QEKCN�5GEWTKV[�#FOKPKUVTCVKQP
#EVWCTKCN�5VWFKGU��VJCV�JCXG�DGGP�FQPG��4CKNTQCF�4GVKTGOGPV�$QCTF�#PPWCN
8CNWCVKQPU�UVWFKGU��CPF�UQ�HQTVJ���6JQUG�EQOG�KP�JCPF[�HQT�UQOG�QH�VJG�UVTCPIGT
CUUWORVKQPU�UWEJ�CU�TGOCTTKCIG�TCVGU��QT�GCUKGT�FKUCDKNKV[�CUUWORVKQPU��
�
/T��5EJTGKVOWGNNGT���#EVWCTKCN�CPF�CEEQWPVKPI�UVCPFCTFU�CTG�VJKPIU�VJCV�YG	TG
UWRRQUGF�VQ�MGGR�KP�OKPF�CU�YG�FQ�QWT�LQDU�CU�RGPUKQP�CEVWCTKGU���(#5$�UVCVGOGPVU
CTG�TGCNN[�CKOGF�CV�GORNQ[GTU��DWV�YG�CNN�MPQY�VJCV�YG�JCXG�VQ�YQTM�YKVJ
GORNQ[GTU�QP�VJKPIU�UWEJ�CU�(#5����CPF�(#5������(#5�����CPF�(#5����CTG�CNUQ
KORQTVCPV�HQT�QWT�YQTM���6JG�)QXGTPOGPVCN�#EEQWPVKPI�5VCPFCTFU�$QCTF�KU
UQOGVJKPI�+�JCXGP	V�YQTMGF�YKVJ�RGTUQPCNN[�DWV�KU�KORQTVCPV�HQT�VJQUG�QH�[QW�KP�VJG
HKGNF�QH�IQXGTPOGPV�RNCPU���+V	U�CPCNQIQWU�VQ�(#5$��CNVJQWIJ�CV�CP[�IKXGP�VKOG�KV
UGGOU�VQ�DG�CDQWV�QPG�IGPGTCVKQP�DGJKPF���+V�KU�FQKPI�VJKPIU�VJG�YC[�(#5$�WUGF�VQ
FQ�VJGO�DGHQTG�VJG[�JCF�VJG�EWTTGPV�IGPGTCVKQP�QH�TWNKPIU���6JGTG�KUP	V�VJG�MKPF�QH
RTGUUWTG�VQ�FQ�UQOG�QH�VJQUG�VJKPIU�UQ�KV�VCMGU�C�NKVVNG�NQPIGT�
�
6JG�,QKPV�$QCTF�JCU�KVU�QYP�TGIWNCVKQPU���6JQUG�CTG�RCTV�QH�VJG�'4+5#�TGIWNCVKQPU���+H
OGOQT[�UGTXGU�OG��VJG�,QKPV�$QCTF�KU�KP�6KVNG�+++�QH�'4+5#��YJKEJ�FQGUPçV�JCXG�OCP[
TGIWNCVKQPU���6JGTG�CTG�VJKPIU�NKMG��YJCV�KU�VJG�GZCEV�OGCPKPI�QH�EQTG�ETGFKV!��YJ[
FQGU�C�UGUUKQP�IGV�PQPEQTG�ETGFKV�KPUVGCF�QH�PQ�ETGFKV�QT�EQTG�ETGFKV!��CPF�JQY�ECP�C
HKTO�RWV�QP�KP�JQWUG�OGGVKPIU�HQT�ETGFKV!

6JG�#EVWCTKCN�5VCPFCTFU�$QCTF�
#5$��KU�KORQTVCPV�KH�[QW�RC[�FWGU�VQ�CP[�QH�VJG�7�5�
CEVWCTKCN�QTICPK\CVKQPU��DG�KV�#52#��VJG�5QEKGV[��VJG�#ECFGO[��QT�VJG�%QPHGTGPEG��
6JG[�CNN�UWDUETKDG�VQ�VJG�#5$��UQ�[QW�CTG�DQWPF�D[�KVU�UVCPFCTFU���6JG�#5$�OCMGU
HQT�FWNN�TGCFKPI��DWV�KV�FQGUP	V�JWTV�VQ�IQ�VJTQWIJ�VJGO�CPF�UGG�KH�CP[VJKPI�LWORU
QWV�CV�[QW�
�
(KPCNN[��VJGTGçU�VJG�#EVWCTKCN�$QCTF�HQT�%QWPUGNKPI���&KUEKRNKPG�
#$%&����+V�FQGUPçV
RWV�QWV�C�NQV�QH�OCVGTKCN��DWV�VJG�RGQRNG�VJGTG�CTG�QPN[�C�RJQPG�ECNN�CYC[���+H�[QW
JCXG�UQOG�MPQVV[��GVJKECN�RTQDNGO��VJG[	NN�DG�INCF�VQ�VCNM�VQ�[QW���6JG[�JCXG�UQOG
IQQF�RGQRNG��+�MPQY�UGXGTCN�RGTUQPCNN[��CPF�+�ECP�TGEQOOGPF�VJGO�XGT[�JKIJN[�

/U��#PFGTUQP���9GNN��+	O�UQTT[�VQ�UC[�VJCV��VQ�O[�MPQYNGFIG��VJG�,QKPV�$QCTF�KU�PQV
CXCKNCDNG�GNGEVTQPKECNN[���*QYGXGT��(#5$�KU�QP�NKPG�VJTQWIJ�4WVIGTU�7PKXGTUKV[���#PF
CU�HCT�CU�VJG�#5$�CPF�VJG�#$%&��VJG�###�KU�YQTMKPI�QP�C�9GD�UKVG�CPF�JQRGU�VQ
RQUV�KV�VJKU�[GCT��
��
/T��5EJTGKVOWGNNGT���6JGTG�KU�C�%QUV�#EEQWPVKPI�5VCPFCTFU�$QCTF�
%#5$����6JCV	U�C
IQXGTPOGPV�CIGPE[��CPF�+�IWGUU�+�YQWNF�NKUV�KV�YKVJ�VJQUG�OKUEGNNCPGQWU�IQXGTPOGPV
CIGPEKGU��UWEJ�CU�VJG�'SWCN�'ORNQ[OGPV�1RRQTVWPKV[�%QOOKUUKQP���5QOG�QH�VJQUG
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[QW�OC[�IGV�KPVQ�QP�URGEKCNK\GF�RTQDNGOU���/[�WPFGTUVCPFKPI�KU�[QW�YKNN�IGV
KPXQNXGF�YKVJ�VJG�%#5$�KH�[QWT�ENKGPVU�JCXG�IQXGTPOGPV�EQPVTCEVU���(QT�GZCORNG�
VJG�HKTO�+�YCU�YKVJ�JCF�C�DKI�CKTETCHV�EQORCP[�CU�C�ENKGPV���#EEQTFKPI�VQ�VJG�%QUV
#EEQWPVKPI�5VCPFCTFU�$QCTF�TWNGU��VJGTG�YGTG�EGTVCKP�VJKPIU�VJCV�[QW�EQWNF�CPF
EQWNFP	V�FQ��GURGEKCNN[�KH�[QW�YGTG�VGTOKPCVKPI�C�RNCP�YKVJ�C�UWTRNWU���6JG[�VQQM�C
NQV�QH�KPVGTGUV�KP�YJGTG�VJG�UWTRNWU�YQWNF�IQ���1VJGT�IQXGTPOGPV�CIGPEKGU��UWEJ�CU
VJG�*%(#�CPF�VJG�&GHGPUG�&GRCTVOGPV��JCXG�VJGKT�QYP�YC[U�QH�NQQMKPI�CV�VJQUG
VJKPIU��
�
(TQO�VJG�(NQQT���+U�VJGTG�CP[VJKPI�NKMG�CP�CEVWCTKCN�EJCV�TQQO!
�
/T��5EJTGKVOWGNNGT���;GU���9GçNN�IGV�VQ�VJCV�UJQTVN[��

.GVçU�FKUEWUU�CEVWCTKCN�CUUWORVKQPU���+P�O[�GZRGTKGPEG��KV	U�XGT[�FKHHKEWNV�VQ�IGV�C
JCPFNG�QP�YJCV�CUUWORVKQPU�CTG�DGKPI�WUGF�EWTTGPVN[�HQT�NCTIG�RTKXCVG�RNCPU�QT�HQT
+PFWUVT[�:���(QT�IQXGTPOGPVCN�RNCPU��+�VJKPM�KV�KU�YGNN�EQXGTGF�KP�VJG�2'0&#6
FCVCDCUG���+�MPQY�KV	U�KP�VJG�JCTF�EQR[�TGRQTV���$WV��YJGP�VCNMKPI�CDQWV�RTKXCVG
RNCPU��HWPFKPI�CUUWORVKQPU�CTG�JCTF�VQ�EQOG�D[���6JG�9[CVV�%QORCP[�JCU�UWTXG[U
VJCV�WUGF�VQ�DG�HQT�RNCPU�YKVJ�������NKXGU�CPF�WR��DWV�VJG[	XG�EQOG�FQYP�C�DKV��
6JG[�JCXG�OQTG�EQORCPKGU�KP�VJGTG�PQY���+�MPQY�$WEM�JCU�FQPG�UQOG�UWTXG[U��DWV
VJGUG�CTG�PQV�YKFGN[�FKUVTKDWVGF�CPF�VJG[	TG�CNUQ�XGT[�JCTF�VQ�RJQVQEQR[���6JG[�WUG
EQNQTU�VJCV�FQP	V�EQR[�KP�DNCEM�CPF�YJKVG�XGT[�YGNN���#P[YC[��QHVGP�[QW�ECP�HKPF
YJCV�[QW�YCPV�KP�VJGTG���6JG[�KPENWFG�DQVJ�VJG�CEEQWPVKPI�CPF�HWPFKPI
CUUWORVKQPU��

1PG�QH�VJG�VJKPIU�VJCV	U�QP�O[�YKUJ�NKUV�HQT�VJG�5QEKGV[�KU�VJCV�KV�YQWNF�UQOGJQY
URQPUQT�C�UWTXG[�QH�HWPFKPI�CUUWORVKQPU�WUGF�D[�5QEKGV[�OGODGTU�CEEQTFKPI�VQ
FKHHGTGPV�ECVGIQTKGU�QH�RNCPU�CPF�FQ�KV�QP�C�TGCUQPCDN[�VKOGN[�DCUKU���+V�YQWNF�UGGO
VQ�OG�VJKU�KU�CPCNQIQWU�HQT�RGPUKQP�CEVWCTKGU���+�VJKPM�,WF[�OC[�URGCM�VQ�VJCV��
�
+�VJKPM�YG	XG�CNN�JGCTF�QH�VJG�,WF[�&KCOQPF�FCVCDCUG��YJKEJ�JCU�VJG�(QTO�����
KPHQTOCVKQP�VJCV�KU�UGPV�KP�GXGT[�[GCT�VQ�VJG�&GRCTVOGPV�QH�.CDQT���6JCV�JCU�CNN�DGGP
RWV�QP�EQORWVGTU���,WF[�&KCOQPF�IGVU�KV��CPF�VJG�EQORCP[�OCMGU�KV�EQPXGPKGPVN[
CXCKNCDNG���+V�FQGUP	V�EQUV�VQQ�OWEJ�

+�VJQWIJV�VJCV	U�CNN�VJGTG�YCU��DWV�+�YCU�EQTTGEVGF�TGEGPVN[���5QOGQPG�VQNF�OG�VJCV
.CTMURWT�KU�CNUQ�IQQF���+P�HCEV��QWT�HKTO�JCRRGPU�VQ�WUG�KV���+V�KU�CP�CNVGTPCVKXG�UQWTEG
VJCV�KU�XGT[�EQORGVKVKXG�YKVJ�,WF[�&KCOQPF��+	O�VQNF��KP�EQUV�CPF�EQPXGPKGPEG���+V
EQXGTU�OQTG�QT�NGUU�VJG�UCOG�ITQWPF�CPF��CU�[QW�MPQY��[QW�ECP�IGV�C�NQV�QH
KPHQTOCVKQP�HTQO�VJCV���+�FQP	V�VJKPM�[QW	NN�IGV�RNCP�RTQXKUKQPU�QWV�QH�KV��DWV�[QW	NN�IGV
C�NQV�QH�HKPCPEKCN�KPHQTOCVKQP��
�
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(KPCNN[��VJGTG�CTG�EQTRQTCVG�CPPWCN�TGRQTVU���9G�FQ�C�UWTXG[�GXGT[�[GCT�QH
CUUWORVKQPU�DGKPI�WUGF�HQT�(#5����CPF�(#5�������9G�IGV�VJGO�HTQO�EQTRQTCVG
CPPWCN�TGRQTVU���9G�LWUV�IGV�VJG�JCTF�EQR[�CPPWCN�TGRQTVU���6JCV	U�VJG�DGUV�YC[�YG
MPQY�JQY�VQ�FQ�KV��CPF�YG	XG�VTKGF�FQKPI�KV�QVJGT�YC[U��
�
/U��#PFGTUQP���6JKU�KU�CPQVJGT�VQRKE�YJGTG�+�YCPV�HGGFDCEM�HTQO�[QW��VJG�CWFKGPEG�
6JG�%QOOKVVGG�QP�4GVKTGOGPV�5[UVGOU�2TQHGUUKQPCN�'FWECVKQP�CPF�&GXGNQROGPV�
JCF�DGGP�VCNMKPI�CDQWV�FQKPI�C�UWTXG[�QH�CUUWORVKQPU���9JCV	U�DGGP�UVCNNKPI�VJGO
CTG�EQPEGTPU�CDQWV�JQY�SWKEMN[�KV�EQWNF�DG�FQPG���9QWNF�KV�DG�WUGHWN�VQ�IGV�VJG
CUUWORVKQPU�VJCV�QVJGT�RGPUKQP�CEVWCTKGU�WUGF�VYQ�[GCTU�CIQ��HQT�GZCORNG��DGECWUG
YG�YQWNFP	V�DG�CDNG�VQ�IGV�VJG�FCVC�VQIGVJGT�CP[�HCUVGT��PQV�VQ�OGPVKQP�VJG�HCEV�VJCV
KV�OKIJV�DG�FKHHKEWNV�VQ�IGV�VJKU�MKPF�QH�KPHQTOCVKQP!��+	O�LWUV�EWTKQWU�JQY�OCP[�QH
[QW�YQWNF�YCPV�VQ�UGG�VJG�51#�FQKPI�VJCV�MKPF�QH�C�UWTXG[�

(TQO�VJG�(NQQT���9QWNF�KV�DG�QXGT�C�RGTKQF�QH�VKOG�UQ�VJCV�[QW�ECP�UGG�VJG�VTGPF!
�
/T��5EJTGKVOWGNNGT���6JCV	U�YJCV�[QW�YCPV�VQ�UGG���#TG�CUUWORVKQPU�IQKPI�WR�QT
FQYP!��6JG�URTGCF�CPF�CNN�VJCV!
�
/U��#PFGTUQP���+V�OCMGU�UGPUG���&Q�[QW�JCXG�CEEGUU�VQ�VJGUG�QVJGT�UWTXG[U�VJCV�&KEM
OGPVKQPGF!��*QY�OCP[�QH�[QW�JCXG�CEEGUU�VQ�VJG�9[CVV�UWTXG[!�
�
6JGTG�CTG�C�PWODGT�QH�FKHHGTGPV�CRRTQCEJGU���9G�EQWNF�VT[�VQ�IGV�VJG�KPHQTOCVKQP�QHH
VJG�����U��OWEJ�NKMG�,WF[�&KCOQPF�FQGU���9G�EQWNF�UGPF�UWTXG[�HQTOU�QWV�VQ�CNN�QH
[QW�CPF�VJGP�VYKUV�[QWT�CTOU�VQ�OCMG�UWTG�[QW�TGURQPF���6JG�QVJGT�VJKPI�VJCV�YG
EQWNF�FQ�YQWNF�DG��CU�VJG�51#��VQ�IGV�QWT�JCPFU�QP�YJCV�UQOG�QH�VJG�QVJGT
EQPUWNVKPI�HKTOU�CTG�FQKPI�CPF�UGG�KH�VJG[�CTG�YKNNKPI�VQ�NGV�WU�TGRTKPV�YJCV�VJG[�CTG
FQKPI���+	O�PQV�UWTG�YJCV�VJG�TGURQPUG�YQWNF�DG���9JCV�YQWNF�DG�[QWT�RTGHGTGPEG!�
%GTVCKPN[�YKVJ�VJG�����U�VJGTG	U�C�FGNC[�KP�VGTOU�QH�JQY�SWKEMN[�[QW	F�IGV�KV���9KVJ
VJG�UWTXG[U�VJGTG	U�C�TKUM�VJCV�VJG�TGURQPUG�YKNN�DG�XGT[�NQY���#NUQ��HKXG�CEVWCTKGU
OKIJV�DG�KPXQNXGF�KP�VJG�UCOG�IKICPVKE�RNCP��GCEJ�UGPFKPI�KP�VJG�UCOG�PWODGTU��
.GV�OG�UGG�C�UJQY�QH�JCPFU�KP�VGTOU�QH�YJKEJ�QH�VJQUG�VJTGG�[QW�OKIJV�VJKPM�YQWNF
DG�TGCNN[�WUGHWN���9JCV�CDQWV�ICVJGTKPI�VJG�KPHQTOCVKQP�QHH�VJG�������FQKPI
UQOGVJKPI�NKMG�VJCV��CPF�UWOOCTK\KPI�KV!

/T��5EJTGKVOWGNNGT���9G�JCXG�QPG�XQVG�HQT�VJCV���#P[QPG�GNUG!��+�VJKPM�VJCV	U�CP
KFGC���+V	U�DGVVGT�VJCP�PQVJKPI��DWV�KV�FQGU�UGGO�C�DKV�UNQY���9JCV�GNUG�JCXG�YG�IQV�
,WF[!
��
/U��#PFGTUQP���*QY�CDQWV�RWDNKUJKPI��GKVJGT�KP�5VCVKUVKEU�HQT�'ORNQ[GG�$GPGHKVU
#EVWCTKGU�QT�RGTJCRU�WPFGT�KVU�QYP�EQXGT��UQOG�QH�VJG�TGUWNVU�VJCV�VJG�FKHHGTGPV
EQPUWNVKPI�HKTOU�JCXG�EQOG�WR�YKVJ!
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�
/T��5EJTGKVOWGNNGT���#PF�RWNN�KV�QWV�QH�VJGO�

(TQO�VJG�(NQQT���%CP�+�OCMG�C�UWIIGUVKQP!��+H�[QW	TG�IQKPI�VQ�FQ�VJCV��+�VJKPM�VJCV
EQORCTVOGPVCNK\CVKQP�QH�KPHQTOCVKQP�YKNN�DG�QH�XCNWG�DGECWUG�VJG�UOCNN�RNCP�CPF
VJG�NCTIG�RNCP�YQTNFU�CTG�FKHHGTGPV��
�
/U��#PFGTUQP���+�CDUQNWVGN[�CITGG���6JG�RTQDNGO�KU��HQT�VJKU�CNVGTPCVKXG��YG�YQWNFP	V
DG�VJG�QPGU�IGVVKPI�VJG�FCVC���9G�YQWNF�DG�IGVVKPI�UWTXG[�TGUWNVU���6Q�VJG�GZVGPV�VJCV
VJG�EQPUWNVKPI�HKTO�FKF�VJCV�MKPF�QH�C�EWV��YG	F�JCXG�KV��
�
/U��5EJTGKVOWGNNGT���5Q��[QW	F�LWUV�DG�RKII[DCEMKPI�QP�VJCV�KPHQTOCVKQP���;QW
YQWNFP	V�DG�FQKPI�CP[VJKPI�PGY�
��
/U��#PFGTUQP���+V�YQWNF�DG�LWUV�RWDNKUJKPI�YJCV�VJG�HKTOU�JCXG�
�
/T��5EJTGKVOWGNNGT���+�VJKPM�VJG�HKTOU�VJCV�FQ�VJQUG�UWTXG[U�CTG�OCKPN[�HKTOU�YJQUG
ENKGPVGNG�CTG�DKI�RNCPU�CPF�DKI�GORNQ[GTU���;QW	TG�PQV�OWEMKPI�KV�WR��UQ�VQ�URGCM�
YKVJ�VJG�UOCNNGT�QPGU��DWV�VJCV�UVKNN�NGCXGU�C�XCEWWO�CV�VJG�UOCNN�GPF�WPNGUU�#52#�KU
FQKPI�UQOGVJKPI�VJCV�+	O�PQV�HCOKNKCT�YKVJ�
��
/U��#PFGTUQP���+	O�PQV�HCOKNKCT�YKVJ�CP[�#52#�UWTXG[�

/T��5EJTGKVOWGNNGT���9CU�VJGTG�C�VJKTF�YC[�QH�FQKPI�VJGUG�VJKPIU!

/U��#PFGTUQP���.GV	U�VT[�VJCV�UGEQPF�QPG�CICKP��IKXGP�VJG�TGUVTKEVKQP�VJCV�KV	U�PQV
IGVVKPI�VJG�FCVC�DWV�CEVWCNN[�LWUV�IGVVKPI�VJG�TGUWNVU�VJCV�VJG�HKTOU�JCXG���

/T��5EJTGKVOWGNNGT���$WV�KV	U�GXGP�EJGCRGT�KH�[QW�ECP�FQ�KV��
��
/U��#PFGTUQP���6JCV	U�VJG�CFXCPVCIG�QH�KV���+V�YQWNF�DG�NGUU�GZRGPUKXG�

/T��5EJTGKVOWGNNGT���+	O�HQT�VJCV�QPG��KH�[QW�ECP�FQ�KV�
��
/U��#PFGTUQP���*QY�OCP[�QVJGTU�CTG�HQT�VJCV�QRVKQP!
�
/T��5EJTGKVOWGNNGT���#NOQUV�GXGT[QPG�
�
/U��#PFGTUQP���#DQWV�VJTGG�SWCTVGTU�QT�OQTG�
�
/T��5EJTGKVOWGNNGT���#PF�VJGTG�YCU�C�HKPCN�YC[!
�
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/U��#PFGTUQP���5JQWNF�VJG�51#�FQ�KVU�QYP�UWTXG[�CPF�UGPF�KV�QWV!
�
/T��5EJTGKVOWGNNGT���1T�RGTJCRU�VJG�2GPUKQP�5GEVKQP!
�
/U��#PFGTUQP���;GU��UGPF�KV�VQ�VJG�OGODGTU�QH�VJG�2GPUKQP�5GEVKQP���&QGU�CP[DQF[
NKMG�VJCV�KFGC!��9QWNF�KV�DG�GHHKEKGPV!��9QWNF�[QW��CU�UQOG�QH�VJG�TGEKRKGPVU�QH�VJKU
UWTXG[�HQTO��DG�SWKEM�VQ�TGURQPF!��&Q�[QW�VJKPM�VJCV	U�UQOGVJKPI�VJCV�YQWNF�IGV
UWRRQTV�HTQO�VJG�OGODGTUJKR!��9G�YQWNF�PGGF�VJG�EQPUGPUWU�QH�VJG�OGODGTUJKR
VJCV�VJKU�YCU�C�IQQF�VJKPI�VQ�FQ�CPF�C�TGCUQPCDNG�RTQLGEV�HQT�WU�VQ�URGPF�QWT�OQPG[
QP�VQ�IWCTCPVGG�VJCV�YG�YQWNF�IGV�VJG�TGURQPUG�VJCV�YG	F�PGGF���5VKNN�C�IQQF�KFGC!
�
(TQO�VJG�(NQQT���+H�+�TGEGKXGF�C�UWTXG[�NKMG�VJCV�KV�YQWNF�IQ�KPVQ�VJG�TQWPF�HKNG�
�
/T��5EJTGKVOWGNNGT���9JCV�KH�[QW�LWUV�CUMGF�HQT�C�EQR[�QH�UQOG�5EJGFWNG�$
KPHQTOCVKQP�CPF�ETQUUGF�QWV�VJG�PCOG�QH�VJG�EQORCP[!��6JCV�YQWNFP	V�DG�C�NQV�QH
YQTM��UC[��HQT�[QWT�VJTGG�DKIIGUV�RNCPU��
�
/U��#PFGTUQP���/C[DG�PQV�[QWT�VJTGG�DKIIGUV�UQ�YG�EQWNF�IGV�C�ETQUU�UGEVKQP�QH
UOCNN�CPF�NCTIG�RNCPU�
�
/T��5EJTGKVOWGNNGT���$WV�[QW	F�YCPV�VQ�OCMG�VJKU�GHHKEKGPV���+�VJKPM�VJCV�VJGTG	U�C
PWODGT�QH�OGEJCPKECN�CPF�CFOKPKUVTCVKXG�KUUWGU��DWV�+�VJKPM�KV�JCU�C�NQV�IQKPI�HQT�KV
DGECWUG�VJGTG	U�PQVJKPI�GNUG�QWV�VJGTG�KP�VJG�RWDNKE�FQOCKP�VJCV�+	O�CYCTG�QH�
YJKEJ�KU�COC\KPI���9G�JCXG�UQOG�RTQDNGO�UQNXKPI�HQT�URGEKHKE�ECUGU���+PHQTOCN
PGVYQTMKPI�KU�VJG�NCUV�QPG���+	O�HCOKNKCT�YKVJ�UGXGTCN�EQCNKVKQPU�QH�UOCNN�HKTOU�KP
FKHHGTGPV�TGIKQPU�QH�VJG�EQWPVT[���6JGTG	U�QPG�+	XG�JGCTF�QH�KP�5CP�&KGIQ��QPG�KP
$CNVKOQTG��CPF�+	O�UWTG�VJGTG�CTG�QVJGTU�VJCV�+�JCXGP	V�JCRRGPGF�VQ�UVWODNG�CETQUU��
9G	TG�LWUV�RGQRNG�YJQ�MPQY�GCEJ�QVJGT���;QW�OKIJV�VJKPM�QH�VJGO�CU�EQORGVKVQTU�
DWV�HTQO�CP�KPHQTOCVKQP�XKGYRQKPV�VJG[�UJCTG�KPHQTOCVKQP�CPF�KFGCU��YJKEJ�DGPGHKVU
VJGO�OWVWCNN[���6JG[	TG�FQKPI�QP�C�RGTUQPCN�DCUKU�YJCV�KU�DGEQOKPI�OQTG�CPF
OQTG�RQUUKDNG�QP�CP�GNGEVTQPKE�DCUKU�
�
/U��#PFGTUQP���+	O�IQKPI�VQ�FQ�CPQVJGT�UJQY�QH�JCPFU���*QY�OCP[�QH�[QW�RGQRNG
CTG�QP�#EVWCTKGU�1PNKPG�QP�%QORWUGTXG!�

/T��5EJTGKVOWGNNGT���6YQ�
�
/U��#PFGTUQP���*QY�OCP[�QH�[QW�JCXG�EJGEMGF�QWV�VJG�51#çU�9GD�UKVG!
�
/T��5EJTGKVOWGNNGT���.QQMU�NKMG�CDQWV�UGXGP�QT�GKIJV�
�
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/U��#PFGTUQP���)TGCV���6JG�51#�9GD�UKVG�FQGU�JCXG�CTGCU�HQT�FKUEWUUKQPU�CPF
OGUUCIKPI���+�DGNKGXG�VJG[	TG�ECNNGF�FKUEWUUKQP�HQTWOU��OWEJ�NKMG�%QORWUGTXG�QPEG
JCF���+�NKMG�VJG�PGY�QPGU�OQTG���6JG�5QEKGV[�KU�OQXKPI�VQYCTF�IGVVKPI�QHH
%QORW5GTXG�CPF�LWUV�JCXKPI�VJG�9GD�UKVG�CXCKNCDNG���9JGP�YG�HKTUV�FGEKFGF�VQ�RWV
KP�CP�GNGEVTQPKE�HQTWO��VJG�+PVGTPGV�YCU�PQV�GCUKN[�CEEGUUKDNG�D[�DWUKPGUU�RGQRNG���#V
VJCV�VKOG�KV�YCU�UVKNN�TGUVTKEVGF�VQ�WPKXGTUKVKGU�CPF�IQXGTPOGPV��
�
6JGUG�FKUEWUUKQP�HQTWOU�CTG�YQPFGTHWN�RNCEGU�VQ�RQUV�VJKPIU�UWEJ�CU���é&QGU
CP[DQF[�MPQY�YJGTG�+�ECP�HKPF�VWTPQXGT�TCVGU�VJCV�CTGP	V�KP�VJG�6�VCDNGU!��+�VJKPM
VJG[�CTG�C�IQQF�UQWTEG��GURGEKCNN[�HQT�RGQRNG�KP�UOCNNGT�HKTOU�QT�RGQRNG�YJQUG
PGVYQTMU�CTGP	V�VJCV�NCTIG�
�
/T��5EJTGKVOWGNNGT���#PQVJGT�QPG�KU�ECNNGF�2+:�
2GPUKQP�+PHQTOCVKQP�'ZEJCPIG����+
JCXG�KP�O[�JCPF�CP�CTVKENG�YTKVVGP�D[�CP�CVVQTPG[�KP�5CPVC�$CTDCTC��%CNKHQTPKC�
FGUETKDKPI�2+:���6JG�CTVKENG�ECNNU�KV�VJG�TGUGCTEJ�VQQN�HQT�VJG�����U��CPF�+�LWUV�YCPV�VQ
SWQVG�C�HGY�NKPGU�HTQO�KV�VQ�IKXG�[QW�C�HGGN�HQT�JQY�VJGUG�VJKPIU�YQTM���*G�UC[U�
�0GY�WUGTU�CTG�UQOGVKOGU�EQPEGTPGF�CDQWV�RQUVKPI�SWGUVKQPU��HGCTKPI�VJG[�YKNN
NQQM�HQQNKUJ���6JKU�KU�UGNFQO�VJG�ECUG���2GPUKQP�NCY�JCU�ITQYP�UQ�EQORNGZ�KP�VJG�NCUV
���[GCTU�VJCV�KV	U�KORQUUKDNG�HQT�QPG�RGTUQP�VQ�EQORTGJGPF�CNN��QT�GXGP�OQUV��QH�KV��
'XGP�KP�CTGCU�KP�YJKEJ�RTCEVKVKQPGTU�HGGN�EQOHQTVCDNG��VJGTG�CTG�UKVWCVKQPU��QWVUKFG
VJGKT�GZRGTKGPEG��HQT�YJKEJ�CFXKEG�CPF�UWIIGUVKQPU�QH�QVJGT�RTQHGUUKQPCNU�ECP�DG
JGNRHWN���$WV��TGOGODGT��VJGUG�QVJGT�DWU[�RTQHGUUKQPCNU��VJG[�OC[�NGCF�[QW�VQ
TGNGXCPV�TGIWNCVKQPU�CPF�UQ�HQTVJ��DWV�HKPCN�FGEKUKQP�OCMKPI�TGURQPUKDKNKV[�TGUVU�YKVJ
[QW��VJG�WUGT��YJQ�RQUGF�VJG�SWGUVKQP����+�VJKPM�VJCV	U�CU�KV�UJQWNF�DG��CPF�YG	TG
IQKPI�VQ�UGG�OQTG�CPF�OQTG�QH�VJGUG�VJKPIU�CU�VKOG�IQGU�QP���9GçXG�LWUV�UETCVEJGF
VJG�UWTHCEG�QP�UQOG�QH�VJKU���9G	NN�CNN�DG�YQTMKPI�QWV�QH�QWT�JQWUGU�UQOG�FC[��CPF
VJG�TQCFU�YKNN�DG�GORV[��

/U��#PFGTUQP���/[�G�OCKN�CFFTGUU�KU�LCPFGTUQP"UQC�QTI���#P[�KFGCU�[QW�JCXG�
CP[VJKPI�VJCV�[QW�VJKPM�[QW�ECP	V�NC[�[QWT�JCPFU�QP��VQ�VJG�GZVGPV�VJCV�VJG�51#�ECP
JGNR��CNN�YG�PGGF�VQ�FQ�KU�HKPF�QWV�CDQWV�KV��CPF�YG�YKNN�FQ�YJCV�YG�ECP�VQ�OCMG
UWTG�VJCV�KV	U�RTQXKFGF���;QW�OKIJV�CU�YGNN�VCMG�CFXCPVCIG�QH�VJG�GNGEVTQPKE
TGUQWTEGU��


