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5WOOCT[���6JG�)##2�5VCVGOGPV�QH�%QORTGJGPUKXG�+PEQOG�YKNN�VTCEG�CNN�UQWTEG
KPEQOG��KPENWFKPI�FKTGEV�CFLWUVOGPVU�VQ�UWTRNWU���5KPEG�OCP[�KPUWTCPEG�EQORCP[
FGEKUKQPU�CTG�ITGCVN[�CHHGEVGF�D[�CEEQWPVKPI�EQPUKFGTCVKQPU��CEVWCTKGU�YKNN�PGGF�VQ
MPQY�VJG�KORQTVCPEG�VJCV�WUGTU�QH�HKPCPEKCN�UVCVGOGPVU�YKNN�RNCEG�QP�VJG�UVCVGOGPVU
CU�YGNN�CU�VJG�GHHGEV�QH�XCTKQWU�VTCPUCEVKQPU���

#OQPI�VJG�KVGOU�VQ�DG�FKUEWUUGF�YKNN�DG�
� 9JCV�XCNWG�YKNN�HKPCPEKCN�UVCVGOGPV�WUGTU�TGEGKXG�HTQO�VJG�5VCVGOGPV�QH

%QORTGJGPUKXG�+PEQOG!��9KNN�KV�OCMG�KPUWTCPEG�EQORCP[�HKPCPEKCNU�ENGCTGT
QT�LWUV�OQTG�EQORNKECVGF!

� 9KNN�TCVKPI�CIGPEKGU�HQEWU�QP�EQORTGJGPUKXG�KPEQOG�QT�PGV�KPEQOG!
� 9JCV�CTG�UQOG�GZCORNGU�QH�EQORTGJGPUKXG�KPEQOG�HTKGPFN[�CPF�WPHTKGPFN[

VTCPUCEVKQPU!
� &QGU�VJG�FKHHGTGPEG�DGVYGGP�KPEQOG�CPF�UWTRNWU�CFLWUVOGPVU�OCVVGT

CP[OQTG!

/T��#NNCP�9��4[CP���+�CO�YKVJ�&GNQKVVG���6QWEJG�..2�KP�9KNVQP��%QPPGEVKEWV���+	XG
DGGP�YKVJ�VJG�HKTO�CDQWV�GKIJV�[GCTU�CPF�O[�YQTM�KPXQNXGU�HKPCPEKCN�TGRQTVKPI�KUUWGU
CPF�TGNCVGF�VQRKEU��UQOG�CWFKV�UWRRQTV��CPF�TGNCVGF�EQPUWNVKPI���6JKU�UWDLGEV�OCVVGT
JCUP	V�TGEGKXGF�C�NQV�QH�CVVGPVKQP���6JKU�KU�VJG�HKTUV�HQTOCN�UGUUKQP�+	XG�UGGP�QP�KV��

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

ì/T� )QNFGP� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQP� KU /CPCIGT�CV &GNQKVVG � 6QWEJG ..2 KP 9KNVQP�
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+V�UJQWNF�DG�PQVGF�VJCV�VJG�RTQRQUGF�CEEQWPVKPI�RTQEGFWTGU�CTG�KP�VJG�HQTO�QH�C
HKPCPEKCN�CEEQWPVKPI�UVCPFCTF�GZRQUWTG�FTCHV��CPF�JCXG�PQV�DGGP�CFQRVGF���6JKU
UVCPFCTF�NQQMU�CV�)##2�KPEQOG�CPF�QVJGT�KVGOU�VJCV�CTG�UGRCTCVGN[�KFGPVKHKGF�CU
KPEQOG��UWEJ�CU�TGCNK\GF�ECRKVCN�ICKPU�CPF�NQUUGU���+V�CNUQ�DTKPIU�KP�CFLWUVOGPVU�VJCV
FQP	V�IQ�VJTQWIJ�VJG�KPEQOG�UVCVGOGPV��KPENWFKPI�5VCVGOGPV�QH�(KPCPEKCN
#EEQWPVKPI�5VCPFCTFU�
5(#5������CFLWUVOGPVU�

1WT�HKTUV�URGCMGT�4WUUGNN�)QNFGP��PQV�C�OGODGT�QH�VJG�5QEKGV[��KU�CNUQ�YKVJ�VJG�HKTO
QH�&GNQKVVG�CPF�6QWEJG�..2���4WUUGNN�TGEGPVN[�OQXGF�VQ�QWT�PCVKQPCN�QHHKEG�KP
9KNVQP��%QPPGEVKEWV���6JCV�QHHKEG�FGCNU�YKVJ�SWGUVKQPU�QH�RTCEVKEG��KPVGTRTGVCVKQP�QH
UVCPFCTFU��CPF�TGNCVGF�KUUWGU�VJCV�CTKUG�YKVJKP�QWT�HKTO���6JKU�KPXQNXGU�TGCN�NKHG
UKVWCVKQPU�CPF�C�UWDUVCPVKCN�COQWPV�QH�TGUGCTEJ���*G�YKNN�IKXG�CP�WRFCVG�QP�VJG
UVCVWU�QH�VJKU�GZRQUWTG�FTCHV�CPF�KVU�KORCEV�QP�HKPCPEKCN�TGRQTVKPI���6JKU�YKNN�KPENWFG
VJG�TCVKQPCNG�DGJKPF�KVU�FGXGNQROGPV��

1WT�UGEQPF�URGCMGT��,QGN�5CNQOQP��TGEGPVN[�NGHV�/QQF[çU�+PXGUVQTU�5GTXKEG�YJGTG�JG
YCU�CP�KPUWTCPEG�CPCN[UV���*G	U�PQY�C�XKEG�RTGUKFGPV�YKVJ�5YKUU�4G���*KU
RGTURGEVKXG�KU�IQKPI�VQ�DG�HTQO�JKU�RTKQT�GORNQ[GT��CU�QPG�QH�VJG�TCVKPI�CIGPEKGU��
*G�YKNN�IKXG�WU�CP�KFGC�QH�YJCV�KV�OGCPU�HTQO�C�TCVKPI�CIGPE[çU�RQKPV�QH�XKGY�

/T��4WUUGNN�)��)QNFGP���+	O�C�OCPCIGT�KP�&GNQKVVG���6QWEJG	U�CEEQWPVKPI�TGUGCTEJ
FGRCTVOGPV���6JG�CEEQWPVKPI�TGUGCTEJ�FGRCTVOGPV�JCU�VJTGG�OCKP�HWPEVKQPU���6JG
HKTUV�HWPEVKQP�KU�VQ�UWRRQTV�VJG�RTCEVKEG�QHHKEGUç�CEEQWPVKPI�SWGUVKQPU���/CP[
SWGUVKQPU�CTG�C�TGUWNV�QH�KVGOU�VJCV�JCXG�PQV�DGGP�CFFTGUUGF�D[�QWT�QHHKEGU�QXGT�VJG
HKTO���1WT�UGEQPF�HWPEVKQP�KU�VQ�VCMG�VJQUG�SWGUVKQPU�CPF�VWTP�VJGO�KPVQ�CEEQWPVKPI
RQNKEKGU�HQT�VJG�HKTO���6JG�VJKTF�HWPEVKQP�KU�VQ�HQNNQY�VJG�CEEQWPVKPI�UVCPFCTFUåVJG
(#5$�5VCPFCTFU��VJG�#EEQWPVKPI�5VCPFCTFU�'ZGEWVKXG�%QOOKVVGG�
#5'%���CPF�VJG
5'%���1PG�QH�VJG�VJKPIU�VJCV�+	XG�DGGP�FQKPI�VJG�NCUV�[GCT�QT�UQ�KU�HQNNQYKPI�VJG
RTQRQUGF�(#5$�UVCVGOGPV�QP�EQORTGJGPUKXG�KPEQOG���+�YCPV�VQ�URGPF�C�HGY
OKPWVGU�VCNMKPI�CDQWV�YJCV�VJG�UVCPFCTF�GPVCKNU���*QRGHWNN[�+�ECP�KNNWUVTCVG�JQY�KV	U
IQKPI�VQ�CHHGEV�VJG�WUGTU�CPF�VJGP�VCNM�C�NKVVNG�CDQWV�VJG�UVCVWU�QH�VJKU�RTQRQUGF�(#5$�

6JG�(#5$�5VCVGOGPV�QP�%QORTGJGPUKXG�+PEQOG�YCU�CFFGF�VQ�VJG�CIGPFC�KP
5GRVGODGT�������CU�C�TGUWNV�QH�OCP[�FKHHGTGPV�UVCPFCTFU�TGSWKTKPI�EQORCPKGU�VQ�RWV
VJG�GHHGEV�QH�KVGOU�YKVJKP�GSWKV[���2GTJCRU�VJG�OQUV�EQOOQP�CPF�VJG�OQUV�TGEGPV
YCU�5(#5������#EEQWPVKPI�HQT�%GTVCKP�+PXGUVOGPVU�KP�&GDV�CPF�'SWKV[�5GEWTKVKGU���+
CO�UWTG�[QW�CTG�CYCTG�VJCV�5(#5�����VCNMU�CDQWV�VJTGG�VJKPIUåJGNF�VQ�OCVWTKV[�
CXCKNCDNG�HQT�UCNG��CPF�VTCFKPI�UGEWTKVKGU���#XCKNCDNG�HQT�UCNG�ENCUUKHKECVKQP�KU�VJG
ENCUUKHKECVKQP�VJCV�[QW�OCTM�VQ�OCTMGV�CPF�[QWT�FGDKV�QT�ETGFKV�IQGU�VJTQWIJ�GSWKV[��
6JCV�KU�TGCNN[�YJCV�EQORTGJGPUKXG�KPEQOG�KUåKVGOU�VJCV�CTG�KPEQOG��DWV�DGECWUG
VJG�CEEQWPVKPI�UVCPFCTFU�FQP	V�HQTEG�[QW�VQ�VCMG�KV�CICKPUV�VJG�RTQHKV�CPF�NQUU�
2�.�
UVCVGOGPV�[QW�TWP�KV�KPVQ�GSWKV[���
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%QORTGJGPUKXG�KPEQOG�YCU�KPVTQFWEGF�KP�%QPEGRVWCN�5VCVGOGPV�6JTGG��YJKEJ�JCU
DGGP�NCVGT�UWRGTUGFGF�D[�%QPEGRVWCN�5VCVGOGPV�5KZ��'NGOGPVU�QH�(KPCPEKCN
5VCVGOGPVU���6JG�FGHKPKVKQP�QH�EQORTGJGPUKXG�KPEQOG�KU�VJG�EJCPIG�KP�GSWKV[�QT�PGV
CUUGVU�QH�C�DWUKPGUU�GPVGTRTKUG�FWTKPI�C�RGTKQF�HTQO�VTCPUCEVKQPU�CPF�QVJGT�GXGPVU
CPF�EKTEWOUVCPEGU�HTQO�PQPQYPGT�UQWTEGU���+H�[QW�VJKPM�CDQWV�YJCV�VJCV�FGHKPKVKQP
KU��KV�KPENWFGU�KPEQOG�DGECWUG�KPEQOG�KU�IQKPI�VQ�KPETGCUG�QT�FGETGCUG�PGV�CUUGVU�DWV
KU�PQV�CP�QYPGT�UQWTEG��

%QORTGJGPUKXG�KPEQOG�KU�KPEQOG�RNWU�VJG�QVJGT�KVGOU�VJCV�CTG�DQQMGF�VJTQWIJ
GSWKV[�VJCV�FGETGCUG�CUUGVU�CPF�FQ�PQV�TGNCVG�VQ�QYPGT�UQWTEGU���6JG�VYQ�VJKPIU�VJCV
TGNCVG�VQ�QYPGT�UQWTEGU�CTG�IQKPI�VQ�DG�ECRKVCN�KPHWUKQPU�CPF�FKXKFGPFU�QT�ECRKVCN�QH
FKUVTKDWVKQPU��

6JG�RTQRQUGF�5(#5�YCU�CFFGF�VQ�VJG�CIGPFC�KP�5GRVGODGT�������CPF�VJG�(#5$
TGNGCUGF�CP�GZRQUWTG�FTCHV�KP�,WN[��������6JG�QPN[�VJKPI�VJG[�EJCPIGF�DGVYGGP�VJG
QTKIKPCN�GZRQUWTG�FTCHV�CPF�VJG�HKPCN�FTCHV�YCU�VJG�TGOQXCN�QH�EQORTGJGPUKXG
GCTPKPIU�RGT�UJCTG�

6JG�RTQRQUGF�UVCVGOGPV�CRRNKGU�VQ�CNN�GPVKVKGU�VJCV�TGNGCUG�HKPCPEKCN�UVCVGOGPVU���6JG
RWTRQUG�QH�VJG�UVCPFCTF�KU�VQ�KNNWUVTCVG�VQ�VJG�WUGTU�YJCV�COQWPVU�QT�EJCPIGU�KP�PGV
CUUGVU�CTG�PQPQYPGT�UQWTEGU���+V�TGCNN[�FQGUP	V�EJCPIG�JQY�QPG�CEEQWPVU�HQT
CP[VJKPI�PQT�JQY�QPG�EQORWVGU�CP[VJKPI���#NN�VJG�KPHQTOCVKQP�VJCV�KU�VJGTG�YKNN�DG
VJGTG�VQOQTTQY��KV	U�LWUV�IQKPI�VQ�DG�KP�C�FKHHGTGPV�HQTOCV���#NN�VJCV�KPHQTOCVKQP�TKIJV
PQY�KU�KP�VJG�GSWKV[�UVCVGOGPV���6JG�UVCPFCTF�OGTGN[�VCMGU�VJG�KPHQTOCVKQP�CNTGCF[
KP�GSWKV[�CPF�TGSWKTGU�KV�VQ�DG�KP�C�PGY�UVCVGOGPV�QT�KFGPVKHKGF�CU�EQORTGJGPUKXG
KPEQOG�YKVJKP�GSWKV[�

%QORCPKGU�YKNN�DG�TGSWKTGF�VQ�KFGPVKH[�EQORTGJGPUKXG�KPEQOG�HQT�CNN�RGTKQFU�
KPENWFKPI�KPVGTKO�RGTKQFU���6JG�UVCVGOGPV�YKNN�UVCTV�YKVJ�PGV�KPEQOG�CPF�JCXG�HQWT
RQVGPVKCN�EQORQPGPVU���HQTGKIP�EWTTGPE[��VJG�OKPKOWO�RGPUKQP�NKCDKNKV[��CP[�V[RG�QH
HWVWTG�EQPVTCEVU��CPF�5(#5������KPXGUVOGPVU�VJCV�CTG�ENCUUKHKGF�CU�CXCKNCDNG�HQT�UCNG��
+P�VJG�HWVWTG��CPF�FGRGPFKPI�QP�JQY�VJG�(#5$�FGVGTOKPGU�VJG�PGY�FGTKXCVKXG
UVCPFCTF��JGFIKPI�OC[�DG�VJG�HKHVJ�EQORQPGPV��

9JGP�TGRQTVKPI�EQORTGJGPUKXG�KPEQOG�KV�UJQWNF�DG�FKURNC[GF�KP�VJG�UCOG
RTQOKPGPEG�CU�QVJGT�HKPCPEKCN�UVCVGOGPVU���+P�QVJGT�YQTFU��KV�ECPPQV�DG�KPENWFGF�KP
VJG�PQVGU�QH�VJG�HKPCPEKCN�UVCVGOGPVU���+V�OWUV�DG�KPENWFGF�QP�CP�CEVWCN�HKPCPEKCN
UVCVGOGPV���+V�ECP�DG�FKURNC[GF�GKVJGT�PGV�QH�VCZ�QT�KV�ECP�JCXG�QPG�NKPG�KVGO�VJCV�JCU
VJG�VCZ���(QT�GZCORNG��KH�CP�5(#5�����CRRTGEKCVKQP�GZKUVU��QPG�EQWNF�GKVJGT�UVCVG�VJG
VQVCN�COQWPV�YCU����OKNNKQP��QPG�EQWNF�UJQY����OKNNKQP�YKVJ�C�PGV�VCZ�PWODGT
DGNQY�VJG�NKPG��QT�QPG�EQWNF�UJQY�KV�CV�����������YJKEJ�YQWNF�DG�PGV�QH�VCZ���#P[
QH�VJGUG�YC[U�KU�CRRTQRTKCVG�
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.KMG�+�UCKF�DGHQTG��HKPCPEKCN�UVCVGOGPVU�QH�EQORCPKGU�VJCV�TGNGCUG�KPVGTKO�HKPCPEKCN
UVCVGOGPVU�CPF�RWDNKE�EQORCPKGU�VJCV�TGNGCUG�(QTO����3U�YKNN�DG�CHHGEVGF�D[�VJKU
UVCVGOGPV���6JG�GHHGEVKXG�FCVG�YKNN�DG�HQT�VJG�HKUECN�[GCT�DGIKPPKPI�CHVGT�&GEGODGT
����������CPF�GCTN[�CFQRVKQP�KU�CRRTQRTKCVG��DWV�KV	U�PQV�PGEGUUCTKN[�GPEQWTCIGF���+
FQP	V�VJKPM�VQQ�OCP[�GPVKVKGU�YKNN�IQ�CJGCF�CPF�CFQRV�VJG�UVCPFCTF�GCTN[�

*QY�KU�VJKU�IQKPI�VQ�CHHGEV�CP[VJKPI!��+�UCKF�DGHQTG�KV�FQGUP	V�EJCPIG�JQY�QPG
EQORWVGU�QT�JQY�QPG�CEEQWPVU���#NN�KV�EJCPIGU�KU�JQY�[QW�RTGUGPV�YJCV	U�CNTGCF[
DGGP�CEEQWPVGF�HQT���+�VJKPM�VJCV	U�C�TGCN�KORQTVCPV�VJKPI�VQ�VJKPM�CDQWV���#NN�VJG
KPHQTOCVKQP�KU�VJGTG���9JCV�V[RG�QH�XCNWG�YQWNF�VJKU�UVCPFCTF�RQUUKDN[�IGV!��9JGP
[QW�UVGR�DCEM�CPF�WPFGTUVCPF�YJCV�VJG�WUGTU�PGGF�CPF�YJ[��[QW�WPFGTUVCPF�VJCV
VJG�WUGTU�PGGF�VQ�MPQY�YJCV�JCU�QEEWTTGF�CPF�YJCV�VTWN[�CHHGEVU�KPEQOG���+H�[QW
VJKPM�CDQWV�VJG�5(#5������VJG�GPVKV[�JCU�OCFG�CP�KPXGUVOGPV�KP�UQOG�V[RG�QH�FGDV
QT�GSWKV[�UGEWTKV[�VJCV�JCU�CRRTGEKCVGF�QT�FGRTGEKCVGF���6JCV�JCU�QEEWTTGF�KP�C
URGEKHKE�RGTKQF��CPF�VJG[�PQY�JCXG�C�ITGCVGT�TKIJV�QT�NGUUGT�TKIJV�VQ�VJCV�KPXGUVOGPV��
6Q�OG�VJCV	U�KPEQOG���$WV�DGECWUG�VJG�5(#5�����FKF�PQV�TGSWKTG�VJGUG�GHHGEVU�VQ�DG
TGEQTFGF�VJTQWIJ�VJG�2�.��KV	U�PQV�URGEKHKECNN[�UJQYP�CU�KPEQOG���6JG�WUGTU�FQ�PQV
CNYC[U�TGCNK\G�VJCV�VJG�EQORCP[�JCU�C�ITGCVGT�TKIJV�VQ�ECUJ�HTQO�VJCV�KPXGUVOGPV��
6JG[�FQ�PQV�TGCNK\G�VJG�GPVKV[�JCU�GCTPGF�QT�NQUV�UQOGVJKPI�TGNCVGF�VQ�VJCV
KPXGUVOGPV���+�VJKPM�VJCV	U�C�TGCN�KORQTVCPV�CURGEV�VQ�TGOGODGT��CPF�VJCV�KU�VJG
HWPFCOGPVCN�TGCUQP�YJ[�VJG�(#5$�JCU�RTQRQUGF�CPF�YKNN�GXGPVWCNN[�TGNGCUG�C�HKPCN
UVCVGOGPV�QP�EQORTGJGPUKXG�KPEQOG�

#PQVJGT�RTQDNGO�KU��VJCV�UQOG�RGQRNG�YKNN�EQPHWUG�EQORTGJGPUKXG�PGV�KPEQOG�YKVJ
PGV�KPEQOG���;QW�OC[�JCXG�EQORCPKGU�VJCV�JCXG�C�HCKTN[�NQY�PGV�KPEQOG�HKIWTG��DWV
JCXG�FQPG�YGNN�KP�VJG�HQTGKIP�EWTTGPE[�OCTMGV���6JGUG�EQORCPKGU�YQWNF�JCXG�C�NQY
PGV�KPEQOG�HKIWTG�DWV�C�JKIJ�EQORTGJGPUKXG�KPEQOG�HKIWTG���+�VJKPM�WUGTU�
URGEKHKECNN[�KP�KPXGUVOGPV�CPCN[UKU��YKNN�PGGF�VQ�HQEWU�QP�DQVJ�VJG�PGV�KPEQOG�HKIWTG
CPF�VJG�EQORTGJGPUKXG�KPEQOG�HKIWTG��

6JG�QVJGT�RTQDNGO�KU�KV�OC[�UWIIGUV�VJCV�C�EQORTGJGPUKXG�KPEQOG�HKIWTG�KU�C�OQTG
UWRGTKQT�OGCUWTG�VJGP�LWUV�PGV�KPEQOG���6JCV	U�UQOGVJKPI�VJCV�QWT�HKTO��QVJGT�HKTOU�
CPF�WUGTU�QH�HKPCPEKCN�UVCVGOGPVU�JCXG�GZRTGUUGF�KP�VJGKT�EQOOGPV�NGVVGTU�VQ�VJG
(#5$���6JCV�KU�QPG�QH�VJG�TGCUQPU�YJ[�VJG�EQORTGJGPUKXG�GCTPKPIU�RGT�UJCTG�HKIWTG
YCU�VCMGP�QWV���+�DGNKGXG�YG�YCPV�VQ�HQEWU�QP�DQVJ�PGV�KPEQOG�CPF�EQORTGJGPUKXG
KPEQOG��

#U�+�UCKF�DGHQTG��VJGTG�TGCNN[�KU�PQ�EJCPIG�KP�JQY�[QW�EQORWVG�QT�JQY�[QW
ECNEWNCVG�CP[�QH�VJG�COQWPVU�YKVJKP�EQORTGJGPUKXG�KPEQOG��KV�KU�JQY�[QW�RTGUGPV��
+PKVKCNN[��[QW�RTGUGPVGF�VJGUG�KVGOU�YKVJKP�GSWKV[���0QY�[QW�YKNN�KFGPVKH[�VJGO�CU
EQORTGJGPUKXG�KPEQOG�GKVJGT�YKVJKP�GSWKV[�QT�KP�VJGKT�QYP�UVCPF�CNQPG�HKPCPEKCN
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UVCVGOGPV�VJCV�JCU�VQ�DG�IKXGP�VJG�UCOG�RTQOKPGPEG�CU�VJG�DCNCPEG�UJGGV��CPF�VJG
KPEQOG�UVCVGOGPV�

/T��,QGN�5VGXGP�5CNQOQP���#U�#NNCP�OGPVKQPGF��+	XG�OQXGF�QP�HTQO�/QQF[çU�VQ
5YKUU�4G�CPF�DGECWUG�QH�VJCV�+�JCXGP	V�TGCNN[�MGRV�WR�YKVJ�CNN�VJG�EJCPIGU�VJCV�JCXG
QEEWTTGF�YKVJKP�VJG�NCUV�OQPVJ�QT�VYQ���#U�4WUU�OGPVKQPGF��+�VJKPM�VJGTG�CTG�C�HGY
KORQTVCPV�EJCPIGU�VJCV�JCXG�DGGP�OCFG�TGEGPVN[���1PG�KU�VJCV�VJGTG�YKNN�DG�PQ
EQORTGJGPUKXG�KPEQOG�RGT�UJCTG�UVCVGF��CPF�+�VJKPM�HTQO�C�WUGT�RGTURGEVKXG�VJCV	U�C
ENGCT�RQUKVKXG���#NUQ��+�VJKPM�VJG�VGTO�éEQORTGJGPUKXG�KPEQOGê�KU�C�OKUPQOGT�DGKPI
VJCV�VJG�VGTO�KVUGNH�KU�PQV�TGSWKTGF���#ICKP��DGECWUG�KV	U�C�OKUPQOGT��+�VJKPM�VJCV	U
ENGCTN[�DGPGHKEKCN���#PQVJGT�RQKPV�VQ�OCMG�KU�VJCV�VJG�(#5$�YQP	V�RWTUWG�C�FKHHGTGPV
QT�FKUETGGV�HKPCPEKCN�UVCVGOGPV�HQT�EQORTGJGPUKXG�KPEQOG���6JG�RTGRCTGT�YKNN�JCXG
VJG�QRVKQP�VQ�KPENWFG�KV��CU�4WUU�UCKF��KP�C�UVCVGOGPV�QH�EJCPIGU�KP�GSWKV[���+V�YQP	V
DG�KP�DTKIJV�NKIJVU�CU�VJG�QTKIKPCN�GZRQUWTG�FTCHV�JCF�UVCVGF��

/QUV�QH�YJCV�+	O�IQKPI�VQ�DG�FKUEWUUKPI�CRRNKGU�VQ�OWVWCN�KPUWTCPEG�EQORCPKGU�CU
YGNN�DGECWUG�QH�)##2�HQT�OWVWCNU���(KPCNN[��+�VJKPM�KV�YQWNF�DG�JGNRHWN�HQT�GXGT[QPG
HQT�OG�VQ�CPUYGT�QPG�QH�VJG�SWGUVKQPU�VJCV�YCU�KP�VJG�RTQITCO���9KNN�TCVKPI�CIGPEKGU
HQEWU�QP�EQORTGJGPUKXG�KPEQOG�QT�PGV�KPEQOG!��&Q�[QW�VJKPM�VJCV�VJG�TCVKPI
CIGPEKGU�YKNN�HQEWU�QP�EQORTGJGPUKXG�KPEQOG!��*QY�CDQWV�PGV�KPEQOG!��(QT�CNN�QH
[QW�YJQ�CPUYGTGF�[GU��VJG�CPUYGT�KU�PGKVJGT���+	NN�IGV�KPVQ�VJG�TGCUQP�HQT�VJCV�

*GTG�KU�C�DTKGH�QXGTXKGY���4CVKPI�CIGPEKGU�NQQM�HQT�RTGFKEVCDKNKV[�KP�GCTPKPIU�CPF�VQ
HQEWU�QP�VJG�VTWG�GEQPQOKE�XCNWG�QH�GCTPKPIU���+	NN�FKUEWUU�VJG�XCNWG�QH�)##2�DCUGF
HKPCPEKCN�EQORCTKPI�)##2�VQ�UVCVWVQT[�CEEQWPVKPI�CPF�UQOG�QH�VJG�DGPGHKVU�QH
)##2���6JGP�+	NN�URGEKHKECNN[�IGV�KPVQ�VJG�EQORTGJGPUKXG�KPEQOG�UVCVGOGPV�
KPENWFKPI�UQOG�QH�VJG�DCEMITQWPF�CPF�UQOG�QH�VJG�QRVKQPU���+�YKNN�EQPENWFG�YKVJ
VJG�GHHGEV�QP�ETGFKV�CPCN[UKU�CPF�VJG�KORCEV�QP�ETGFKV�TCVKPIU��URGEKHKECNN[�KPUWTCPEG
HKPCPEKCN�UVTGPIVJ�TCVKPIU�HTQO�C�/QQF[çU�RGTURGEVKXG�QT�VJG�ENCKOU�RC[KPI�CDKNKV[
TCVKPIU��CU�VJG�VGTO�KU�WUGF��D[�VJG�QVJGT�TCVKPI�CIGPEKGU�

+P�IGPGTCN��VJG�QDLGEVKXG�QH�ETGFKV�CPCN[UKU�KU�VQ�HQTGECUV�VJG�CDKNKV[�QH�DQTTQYGTU�VQ
OGGV�VJGKT�FGDV�QDNKICVKQPU�YJGP�VJG[�EQOG�FWG���+V	U�C�XGT[�DTQCF�UVCVGOGPV�CPF�KV
FQGUP	V�RGTVCKP�URGEKHKECNN[�VQ�CP[�KPUWTCPEG�EQORCP[��DWV�RQNKE[JQNFGT�ENCKOU�YKNN
ENGCTN[�DG�KPENWFGF�KP�QDNKICVKQPU���%TGFKV�CPCN[UKU�HQEWUGU�QP�ECUJ�HNQYU���&Q
KPUWTGTU�JCXG�UWHHKEKGPV�HWPFU�VQ�OGGV�VJGKT�QDNKICVKQPU!��1DXKQWUN[�ECRKVCN�CFGSWCE[
KU�KORQTVCPV��DWV�NKSWKFKV[�KU�EQPUKFGTGF�LWUV�CU�KORQTVCPV���+P�HCEV��HQT�UJQTV�VGTO
QDNKICVKQPU�
UWRRQUG�VJG�KPUWTGT�JCU�CP�QDNKICVKQP�HQT�QPG�[GCT�QT�NGUU���TCVKPI
CIGPEKGU�YQWNF�UC[�VJCV�NKSWKFKV[�KU�CEVWCNN[�OQTG�KORQTVCPV�VJCP�VJG�NQPI�VGTO�XKGY
QH�ECRKVCN�CFGSWCE[���
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#V�/QQF[çU��WPNKMG�UQOG�QVJGT�TCVKPI�CIGPEKGU��HQTGECUVKPI�VJG�UK\G�CPF�VJG
RTGFKEVCDKNKV[�QH�ECUJ�HNQYU�DGIKPU�CPF�GPFU�YKVJ�C�SWCNKVCVKXG�CUUGUUOGPV�QH�HCEVQTU��
/KMG�/CEMGP\KG�FKUEWUUGF�%#/'.�CPF�%#4#/'.��ECRKVCN�CFGSWCE[��CUUGV�SWCNKV[�
TGKPUWTCPEG�CPF�CEVWCTKCN�NKCDKNKV[�ECNEWNCVKQPU��OCPCIGOGPV�SWCNKV[��GCTPKPIU��CPF
NKSWKFKV[�KP�VJG�IGPGTCN�UGUUKQP���6JQUG�CTG�OCKPN[�SWCPVKVCVKXG�KVGOU���#V�/QQF[çU
VJG�DCNCPEG�KU�YGKIJVGF�OQTG�VQYCTF�VJG�SWCNKVCVKXG���6JQUG�KVGOU�KPENWFG�HTCPEJKUG
XCNWG�CPF�DTCPF�PCOG�TGEQIPKVKQP���6JG[�CNUQ�KPENWFG�SWGUVKQPU�UWEJ�CU���9JCV�CTG
VJG�V[RGU�QH�RTQFWEVU�VJCV�C�EQORCP[�KU�UGNNKPI!��*QY�CTG�VJQUG�RTQFWEVU�DGKPI
FKUVTKDWVGF!��#TG�VJG[�DGKPI�FKUVTKDWVGF�VJTQWIJ�C�DCPM��C�DTQMGT�FGCNGT��CP
KPFGRGPFGPV�CIGPE[��QT�C�ECTGGT�CIGPE[!��9JQ�CTG�VJG�DW[GTU�QH�VJQUG�RTQFWEVU!��+U
VJG�OQPG[�NKMGN[�VQ�OQXG�SWKEMN[!��9JCV	U�VJG�VCTIGV�OCTMGV!��/QUV�KORQTVCPVN[��QT
QPG�QH�VJG�OQUV�KORQTVCPV�KVGOU��KU�VJG�OCPCIGOGPV�UVTCVGI[�CPF�VJGKT�XKUKQP�HQT�VJG
HWVWTG�

%NGCTN[�KV	U�XGT[�FKHHKEWNV��CU�[QW�CNN�MPQY��VQ�DG�CDNG�VQ�RTQLGEV�QDNKICVKQPU����[GCTU
QWV���6JCV	U�VJG�TGCUQP�YJ[�VJG�GORJCUKU�KU�OQTG�QP�VJG�SWCNKVCVKXG�VJGP�VJG
SWCPVKVCVKXG���6JGTG�KU�C�SWCPVKVCVKXG�RKEVWTG�QH�VJG�KPUWTGT�VJCV�KU�HQTOGF���9KVJKP
ECRKVCN�CFGSWCE[��VJG�TCVKQU�CPCN[\GF�D[�TCVKPI�CIGPEKGU�KPENWFG�VJGKT�QYP�KPVGTPCN
TKUM�CFLWUVGF�ECRKVCN�TCVKQU���6JG[�CNUQ�NQQM�CV�VJG�0#+%�TKUM�DCUGF�ECRKVCN�TCVKQ��
6JG[	NN�CNUQ�CPCN[\G�C�ECRKVCNK\CVKQP�TCVKQ��

(QT�CUUGV�SWCNKV[��YJKEJ�KU�ENGCTN[�C�XGT[�KORQTVCPV�RCTV�QH�VJG�CPCN[UKU��C�EQORCP[
YKNN�DG�CPCN[\GF�HQT�KVU�DGNQY�KPXGUVOGPV�ITCFG�DQPFU��VJG�RGTEGPVCIG�QH�CUUGVU�CPF
ECRKVCN�VJG[�TGRTGUGPV��VJG�WPFGTRGTHQTOKPI�OQTVICIG�NQCPU��CPF�UQ�QP���#�NQV�QH
FGVCKN�IQGU�KPVQ�VJG�SWCPVKVCVKXG�OGCUWTGU���$WV�VJG�YGKIJVKPI��CV�NGCUV�CV�/QQF[çU��KU
OQTG�VQYCTFU�VJG�SWCNKVCVKXG���6JG�TGRQTVGF�HKPCPEKCN�KPHQTOCVKQP�KU�WUGF�QPN[�CU�C
UVCTVKPI�RQKPV��KV	U�PQV�VJG�GPF�RQKPV���/CP[�RGQRNG�VJKPM�VJCVçU�YJCV�VJG�WUGTU�WUG�VQ
OCMG�VJGKT�CUUGUUOGPVU���+P�CEVWCNKV[��KV	U�LWUV�C�UVCTVKPI�RQKPV�VQ�FGVGTOKPG�VJG�VTWG
GEQPQOKE�XCNWGU�QH�VJG�EQORCP[���6JGTG�CTG�OCP[�CFLWUVOGPVU�VJCV�JCXG�VQ�DG
OCFG�VQ�VJG�CEEQWPVKPI�VQ�IGV�VQ�ECUJ�HNQY�CPF�FGXGNQR�VJG�VTWG�GEQPQOKEU���6JG
CEEQWPVKPI�KU�CNUQ�WUGF�VQ�EQORCTG�VJG�EQORCP[�PQY�VQ�YJGTG�KV�YCU�KP�VJG�RCUV
CPF�YJGTG�KV�YKNN�DG�KP�VJG�HWVWTG���+V�KU�CNUQ�EQORCTGF�YKVJ�QVJGT�KPFWUVT[�RGGT
ITQWR�OGODGTU�

;GU��KV	U�KORQTVCPV�VQ�WPFGTUVCPF�VJCV�VJG�XCTKCDKNKV[�QH�CP�KPUWTGFçU�EWUJKQP�VQ�OGGV
KVU�QDNKICVKQPU�ECP�DG�LWUV�CU�KORQTVCPV�CU�VJG�NGXGN�QH�VJCV�QDNKICVKQP��UQ
RTGFKEVCDKNKV[�KU�ENGCTN[�KORQTVCPV���*QY�RTGFKEVCDNG�VJQUG�XCNWGU�CTG�KU�C�HWPEVKQP�QH
VJG�EQORCP[	U�CDKNKV[�VQ�IGPGTCVG�ECUJ�HNQY���(QT�VJCV��C�TCVKPI�CIGPE[�YKNN�NQQM�CV
VJG�NKSWKFKV[�QH�C�EQORCP[	U�CUUGVU���KVU�PGY�RTGOKWO�IGPGTCVKQP�CPF�TGEWTTKPI
RTGOKWO�IGPGTCVKQP�CPF�ECUJ�QWVHNQYU��UWEJ�CU�UWTTGPFGTU�CPF�FGCVJ�DGPGHKVU���6JG
RTGFKEVCDKNKV[�CNUQ�FGRGPFU�QP�UGEQPFCT[�NKSWKFKV[�UQWTEGU�
UWEJ�CU�NKPGU�QH�ETGFKV�
DCPM�NQCPU��CPF�OCPCIGOGPVçU�CDKNKV[�VQ�TGCEV�SWKEMN[�CPF�KP�C�HQEWUGF�YC[�VQ



)##2�5VCVGOGPV�QH�%QORTGJGPUKXG �

CFXGTUG�UKVWCVKQPU����6JG�CEVKQPU�QH�TGIWNCVQTU�CPF�VJG�UWRRQTV�QH�C�RCTGPV�EQORCP[
QT�C�VJKTF�RCTV[�CNUQ�PGGF�VQ�DG�EQPUKFGTGF�

7R�WPVKN�PQY�+	XG�DGGP�VCNMKPI�OQUVN[�CDQWV�VJG�VTWG�GEQPQOKEU�CPF�ECUJ�HNQYU��
+	O�IQKPI�VQ�UJKHV�VJG�HQEWU�HTQO�GEQPQOKEU�CPF�ECUJ�HNQYU�VQ�CEEQWPVKPI���+çNN
EQORCTG�UVCVWVQT[�CPF�)##2�CEEQWPVKPI�CPF�VJGP�+	NN�IGV�KPVQ�VJG�EQORTGJGPUKXG
KPEQOG�UVCVGOGPV�URGEKHKECNN[���(KTUV��VJG�UVCVWVQT[�CEEQWPVKPI�RTCEVKEGU�QDXKQWUN[
XCT[�D[�UVCVG���6JWU��VJGTG	U�VJG�RQVGPVKCN�HQT�FKHHGTGPV�CEEQWPVKPI�OGVJQFU�VQ
EQORNKECVG�ETGFKV�CPCN[UKU���5GEQPF��UVCVWVQT[�CEEQWPVKPIçU�GORJCUKU�QP�UQNXGPE[
VGPFU�VQ�WPFGTUVCVG�XCNWG�ETGCVKQP�CPF�ECRKVCN�IGPGTCVKQP���1DXKQWUN[�VJGTG�KU�NGUU�QH
C�HQEWU�QP�VJG�GCTPKPIU�CPF�OQTG�QH�C�HQEWU�QP�VJG�UQNXGPE[�QH�C�EQORCP[�

)##2�VGPFU�VQ�TGFWEG�VJG�DTQCF�FKHHGTGPEGU�KP�CEEQWPVKPI�OGVJQFU���%TGFKV�CPCN[UKU
FQGU�TGEQIPK\G�VJCV�GXGP�YJGP�CEEQWPVKPI�OGVJQFU�CTG�WPKHQTO�DGVYGGP
EQORCPKGU��VJG�TGRQTVGF�FCVC�OWUV�DG�ECTGHWNN[�CPCN[\GF���;QW�PGGF�VQ�IQ�DG[QPF
LWUV�NQQMKPI�CV�VJG�TGUWNVU�CPF�NQQM�CV�VJG�WPFGTN[KPI�CUUWORVKQPU�VJCV�C�EQORCP[
WUGU�VQ�CTTKXG�CV�VJG�VTWG�GEQPQOKEU���

+	NN�GZRNCKP�VJG�DGPGHKVU�QH�)##2�TGRQTVKPI�HTQO�C�ETGFKV�CPCN[UKU�RQKPV�QH�XKGY���(KTUV
QH�CNN��KV	U�XKGYGF�CU�C�OQTG�EQORTGJGPUKXG�DCUKU�QH�EQORCTKPI�QRGTCVKQPU�CPF
HKPCPEKCN�RQUKVKQP�YKVJ�QVJGT�HKPCPEKCN�KPUVKVWVKQPU��UWEJ�CU�DCPMU��OWVWCN�HWPF
EQORCPKGU��CPF�DTQMGT�FGCNGTU���5GEQPF��VJG�KPETGCUGF�FKUENQUWTG�TGSWKTGOGPVU�HQT
)##2�YKNN�RTQXKFG�CPCN[UVU�YKVJ�CFFKVKQPCN�KPHQTOCVKQP���6JGTG�OC[�DG�CFFKVKQPCN
KPHQTOCVKQP�QP�FGTKXCVKXGU��HQT�GZCORNG��VJCV�KU�PQV�EWTTGPVN[�CXCKNCDNG�KP�UVCVWVQT[
UVCVGOGPVU��

(WTVJGTOQTG��OCP[�HKPCPEKCN�UVCVGOGPV�WUGTU�
JGTG�+�CO�VCNMKPI�OQUVN[�CDQWV�VJG
GSWKV[�CPCN[UVU��CTG�WPCEEWUVQOGF�VQ�UVCVWVQT[�CEEQWPVKPI�RTCEVKEGU��UQ�VJG
CXCKNCDKNKV[�QH�)##2�YKNN�IKXG�VJGO�OQTG�EQPHKFGPEG�KP�VJG�HKPCPEKCN�UVCVGOGPVU�QH
CP�KPUWTCPEG�EQORCP[���+V�CNUQ�OC[�NGCF�VQ�DTQCFGT�CEEGUU�VQ�VJG�ECRKVCN�OCTMGVU
DGECWUG�QH�VJKU�KPETGCUGF�EQPHKFGPEG���+�IWGUU�VJKU�KU�UQOGYJCV�TGNCVGF�VQ�VJG
FGXGNQROGPV�QH�VJG�OWVWCN�KPUWTCPEG�JQNFKPI�EQORCP[��YJKEJ�IKXGU�OWVWCNU�CEEGUU
VQ�PQV�QPN[�VJG�FGDV�OCTMGVU��DWV�VJG�GSWKV[�OCTMGVU�CU�YGNN��

+	F�NKMG�VQ�IQ�VJTQWIJ�UQOG�QH�VJG�ETGFKV�KUUWGU�TCKUGF�D[�)##2���4GRQTVGF�TGUWNVU
CTG�ENGCTN[�OQTG�UWDLGEVKXG�VJGP�VJG�ENGCTN[�FGHKPGF�UVCVWVQT[�CEEQWPVKPI�TWNGU�
GURGEKCNN[�KP�VJG�COQTVK\CVKQP�QH�FGHGTTGF�RQNKE[�CESWKUKVKQP�EQUVU�CPF�VJG
COQTVK\CVKQP�QH�IQQFYKNN���6JGTG	U�CNUQ�VJG�RQUUKDKNKV[�VJCV�VJGTG�OC[�DG�C�TGFWEVKQP
KP�RTKEKPI�HNGZKDKNKV[�DGECWUG�QH�VJG�JGKIJVGPGF�HQEWU�QP�RTQHKVCDKNKV[�QXGT�C�UJQTVGT
E[ENG���*KUVQTKECNN[�VJGTG�JCU�DGGP�VJKU�NQPI�VGTO�HQEWU�QP�UQNXGPE[�
KP�UVCVWVQT[
CEEQWPVKPI����0QY�VJG�UJKHV�VQ�)##2�CEEQWPVKPI�YKNN�HQEWU�OQTG�QP�VJG�GCTPKPIU�QH
C�EQORCP[�CU�QRRQUGF�VQ�KVU�ECRKVCN�RQUKVKQP�
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#FFKVKQPCN�KUUWGU�VJCV�CTG�TCKUGF�D[�)##2�KPENWFG�VJG�RQVGPVKCN�UJKHV�KP�RQTVHQNKQ
UVTCVGI[���5QOG�EQORCPKGU�JCXG�EJCPIGF�VJG�YC[�VJG[	TG�UVTCVGIK\KPI�HQT�RQTVHQNKQ
OCPCIGOGPV�DGECWUG�QH�VJG�GSWKV[�XQNCVKNKV[�ECWUGF�D[�5(#5�����
VJG�OCTMKPI�VQ�
OCTMGV�QH�EGTVCKP�FGDV�CPF�GSWKV[�UGEWTKVKGU����6JGTG	U�CNUQ�VJG�RQVGPVKCN�HQT�C�EJCPIG
KP�OCPCIGOGPV�EWNVWTG�CPF�EQORGPUCVKQP�U[UVGOU�VJCV�TGYCTF�UJQTV�VGTO
RGTHQTOCPEG�CU�QRRQUGF�VQ�VJG�NQPI�VGTO�RGTHQTOCPEG���5QOG�CFFKVKQPCN�KUUWGU�VJCV
CTG�TCKUGF�D[�)##2�KPENWFG�VJG�HCEV�VJCV�VJGTG	U�C�NCTIG�PWODGT�QH�GUVKOCVGU
GODGFFGF�KP�VJG�HKPCPEKCN�UVCVGOGPVU���%TGFKV�CPCN[UVU�TGCNK\G�VJKU�CPF�VJG[�CUM
SWGUVKQPU�CDQWV�VJG�WPFGTN[KPI�CUUWORVKQPU�QP�VJG�XCTKQWU�RTQFWEVU�VJCV�C�EQORCP[
UGNNU���6JG�EQORCTCDKNKV[�KU�UQOGYJCV�NKOKVGF�D[�FKHHGTGPEGU�KP�VJG�KORNGOGPVCVKQP
QH�VJG�PWOGTQWU�CEEQWPVKPI�RTKPEKRNGU��5(#5���������CPF�PQY�5(#5�������+V�KU�CNUQ
NKOKVGF�DGECWUG�QH�VJG�COQWPV�QH�KPHQTOCVKQP�CXCKNCDNGåTQWIJN[�QPN[�VYQ
[GCTUåDWV�VJGTG�KU�C�ENGCT�HQEWU�CPF�CPCN[UKU�QH�VJG�GZRGTKGPEG�CUUWORVKQPU�HQT
NCRUGU��OQTVCNKV[��GZRGPUGU��CPF�KPVGTGUV�TCVGU���

+	F�NKMG�VQ�HQEWU�URGEKHKECNN[�QP�VJG�EQORTGJGPUKXG�KPEQOG�UVCVGOGPV���%NGCTN[�KV
TGSWKTGU�EQORCPKGU�VQ�TGRQTV�PQPQYPGT�EJCPIGU�KP�GSWKV[�FKTGEVN[�KP�GSWKV[�KVGOU��
+V�FKXKFGU�EQORTGJGPUKXG�KPEQOG�KPVQ�PGV�KPEQOG�CPF�QVJGT�EQORTGJGPUKXG�KPEQOG
KVGOU���6JG�OQUV�EQOOQP�KVGOU�YKNN�IGPGTCNN[�DG�HQTGKIP�EWTTGPE[�VTCPUNCVKQP��VJG
OKPKOWO�RGPUKQP��CPF�WPTGCNK\GF�ECRKVCN�ICKPU�CPF�NQUUGU�QP�CXCKNCDNG�HQT�UCNG
UGEWTKVKGU�FWG�VQ�5(#5�������+�VJKPM�KV	U�XGT[�KORQTVCPV�VQ�PQVG�VJCV�VJGUG�KVGOU�CTG
CNTGCF[�CXCKNCDNG�KP�VJG�HKPCPEKCN�UVCVGOGPVU��VJG�PQVGU��CPF�VJG�UVCVGOGPV�QH�GSWKV[��
+V	U�LWUV�C�TGEQPHKIWTKPI�QH�KPHQTOCVKQP�VJCV	U�CNTGCF[�CXCKNCDNG���+H�[QW	TG�C�IQQF
CPCN[UV�[QW�UJQWNF�JCXG�IQVVGP�VQ�VJKU�PWODGT�CNTGCF[���+	NN�IGV�VQ�YJCV�VJCV�OGCPU�C
NKVVNG�NCVGT�

6JG�QTKIKPCN�GZRQUWTG�FTCHV�FKUEWUUGF�VJTGG�FKHHGTGPV�KVGOU���6JKU�KU�VJG�OQUV�TGEGPV
KPHQTOCVKQP��+�HQWPF�QXGT�VJG�NCUV�VYQ�OQPVJU���é6JGTG�JCXG�DGGP�OQFKHKECVKQPU�VQ
VJG�GZRQUWTG�FTCHV�CPF�VJG�OQFKHKGF�CRRTQCEJ�TGSWKTGU�EQORTGJGPUKXG�KPEQOG�VQ�DG
TGRQTVGF�KP�C�HKPCPEKCN�UVCVGOGPV�VJCV�KU�FKURNC[GF�YKVJ�VJG�UCOG�RTQOKPGPEG�CU
QVJGT�HKPCPEKCN�UVCVGOGPVU�
+�VJKPM�4WUUGNN�EQOOGPVGF�QP�VJKU�VQQ��VJGTGD[
RGTOKVVKPI�CP�GPVGTRTKUG�VQ�FKURNC[�VJG�EQORQPGPVU�QH�CNN�VJG�EQORTGJGPUKXG�KPEQOG
DGNQY�VJG�VQVCN�HQT�PGV�KPEQOG�KP�CP�KPEQOG�UVCVGOGPV��QT�KP�C�UGRCTCVG�UVCVGOGPV
VJCV�DGIKPU�YKVJ�PGV�KPEQOG��QT�KP�C�UVCVGOGPV�QH�EJCPIGU�KP�GSWKV[�ê��%NGCTN[�VJGTG
CTG�VJTGG�QRVKQPU��CPF�+�VJKPM�VJQUG�CTG�UVCVGF�JGTG�

9JCV�CTG�VJG�GHHGEVU�QH�EQORTGJGPUKXG�KPEQOG!��+�VJKPM�VJG�DKIIGUV�GHHGEV�YKNN�DG�VJG
5(#5�����GHHGEV�QH�CXCKNCDNG�HQT�UCNG�UGEWTKVKGU��YJKEJ�CTG�C�HWPEVKQP�QH�KPVGTGUV�TCVG
EJCPIGU���1DXKQWUN[�KH�KPVGTGUV�TCVGU�CTG�PQV�XQNCVKNG��[QW	TG�WPNKMGN[�VQ�JCXG�OCLQT
OQXGOGPVU�KP�CXCKNCDNG�HQT�UCNG�XCNWGU���$WV�KH�VJCVçU�PQV�VJG�ECUG��+�VJKPM�VJCV�VJG
5(#5�����GHHGEV�KU�RTQDCDN[�NKMGN[�VQ�DG�QPG�QH�VJG�OCLQT�GHHGEVU�CNQPI�YKVJ�VJG
HQTGKIP�EWTTGPE[�VTCPUNCVKQP���6JG�OKPKOWO�RGPUKQP�NKCDKNKV[�KU�NKMGN[�VQ�DG�VJG
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UOCNNGUV�QH�VJQUG�OCLQT�KVGOU���4WUU�OGPVKQPGF�VJCV�VJG�GHHGEV�QH�HWVWTGU�OC[�DG
UQOGYJCV�NCTIGT�QP�EQORCPKGU�VJCV�CTG�FQKPI�C�NQV�QH�FGTKXCVKXG�VTCPUCEVKQPU��

+�VJKPM�KV	U�KORQTVCPV�VQ�RQKPV�QWV�JGTG�VJCV�ETGFKV�CPCN[UVU�DCEM�VJCV�COQWPV�QWV�
VJG
GHHGEV�QH�5(#5�����QP�GSWKV[��DGECWUG�QH�VJG�EJCPIGU�KP�OCTMGV�XCNWG�QH�CUUGVU�CPF
PQV�VJG�EJCPIGU�KP�OCTMGV�XCNWG�QH�NKCDKNKVKGU��UQ�GXGP�VJQWIJ�KV	U�KPENWFGF�KP
EQORTGJGPUKXG�KPEQOG��VJG[�OC[�LWUV�DCEM�VJCV�QWV�CNUQ��

6JG�EQORTGJGPUKXG�KPEQOG�CNUQ�CNNQYU�OQTG�VTCPURCTGPE[�HQT�ETGFKV�CPCN[UKU���$WV�+
VJKPM�KV	U�KORQTVCPV�VQ�GORJCUK\G�VJG�RQKPV�VJCV�+�OCFG�GCTN[�KP�VJG�RTGUGPVCVKQP�VJCV
VJG�HQEWU�KU�QP�VJG�VTWG�GEQPQOKEU�CPF�ECUJ�HNQY���+V	U�WPNKMGN[�VQ�CHHGEV�VJG
KPUWTCPEG�HKPCPEKCN�UVTGPIVJ�QT�ENCKOU�RC[KPI�CDKNKV[�TCVKPIU�QH�KPUWTCPEG�EQORCPKGU��
#ICKP��VJG�HQEWU�KU�QP�VJG�GEQPQOKEU�CPF�PQV�QP�PGV�KPEQOG�QT�EQORTGJGPUKXG
KPEQOG�

6Q�EQPENWFG��)##2�HKPCPEKCNU�CPF�VJG�EQORTGJGPUKXG�KPEQOG�UVCVGOGPV
EQORNGOGPV�UVCVWVQT[�CEEQWPVKPI�CPF�UVCVWVQT[�HKPCPEKCN�KPHQTOCVKQP���6JG[�YQP	V
DG�TGRNCEGF���+�VJKPM�ETGFKV�CPCN[UVU�YKNN�EQPVKPWG�VQ�NQQM�CV�DQVJ�UVCVWVQT[�CPF�)##2
HKPCPEKCNU���6JKU�KU�C�SWGUVKQP�VJCV�YCU�TCKUGF�KP�C�UWDLGEV�TGNCVGF�VQ�)##2�HTQO
OWVWCNU�PQY�VJCV�)##2�KU�CXCKNCDNG�HQT�OWVWCN�KPUWTCPEG�EQORCPKGU���#TG�[QW�LWUV
IQKPI�VQ�HQEWU�QP�UVCVWVQT[�UVCVGOGPVU!��6JCV�YQP	V�DG�VJG�ECUG���&QP	V�CPVKEKRCVG
TCVKPI�EJCPIGU�LWUV�DGECWUG�QH�VJG�PGY�EQORTGJGPUKXG�KPEQOG�HKPCPEKCN�UVCVGOGPV��
+�VJKPM�VJCV	U�VJG�DQVVQO�NKPG���)##2�FQGU�GZRQUG�UQOG�EQORCPKGUç�RTQDNGOU
GCTNKGT�VJGP�UVCVWVQT[�DGECWUG�QH�CUUGV�XCNWCVKQP�KUUWGU���$WV�CICKP��+�FQP	V�VJKPM
VJCV	U�IQKPI�VQ�DG�C�TCVKPIU�KUUWG�

/T��4[CP���+P�C�YC[�VJKU�KU�CNOQUV�C�PQPGXGPV���4WUUGNN�OCFG�VJG�EQOOGPV�VJCV�VJGTG
JCXG�DGGP�PQ�UWDUVCPVKXG�EJCPIGU�KP�CEEQWPVKPI�TWNGU�QT�RTQEGFWTGU���+V	U�UKORN[�C
PGY�YC[�QH�RTGUGPVKPI�VJKPIU���,QGN��+�VJKPM�VJG�CPCN[UVU�CTG�UOCTV�GPQWIJ�VQ�UGG�VJKU�
CU�VJG[	TG�NQQMKPI�HQT�VJG�TGCN�GEQPQOKEU�CPF�PQVJKPI�JCU�EJCPIGF���+V�UJQWNF�CNUQ
DG�GORJCUK\GF�VJCV�VJKU�KU�C�RTQPQWPEGOGPV�VJCV	U�PQV�URGEKHKE�VQ�KPUWTCPEG
EQORCPKGU���6JKU�KU�C�IGPGTCN�)##2�RTQPQWPEGOGPV��KU�VJCV�EQTTGEV!

/T��)QNFGP���;GU��CP[�EQORCP[�VJCV�JCU�EQORTGJGPUKXG�KPEQOG�YKNN�DG�TGSWKTGF�VQ
FKURNC[�KV���/CPWHCEVWTKPI�EQORCPKGU�VJCV�JCXG�KPXGUVOGPVU�VJCV�JCXG�HQTGKIP
EWTTGPE[�VTCPUCEVKQPU�QT�CP[�QVJGT�EQORCPKGU�YKNN�JCXG�VQ�CFQRV�VJG�UVCPFCTF�

/T��4[CP���+�FQ�PQV�DGNKGXG�VJGTG�CTG�URGEKHKE�TGHGTGPEGU�VQ�VJG�KPUWTCPEG�KPFWUVT[�KP
VJKU�UVCVGOGPV�

/T��)QNFGP���+�FQP	V�VJKPM�VJGTG�CTG�
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/T��4[CP���6JGTGHQTG�KH�C�OWVWCN�KPUWTCPEG�EQORCP[�YCPVU�VQ�JCXG�C�)##2
QRKPKQP��KV�YQWNF�JCXG�VQ�EQORN[�

/T��)QNFGP���4KIJV�

/T��4QIGT�'WIGPG�(TQUV���9KVJ�VJKU�GZVTC�EQORQPGPV�VQ�KPEQOG�VJCV�UQOGQPG�KU
IQKPI�VQ�DG�NQQMKPI�CV��YCU�KV�VCMGP�KPVQ�CEEQWPV�YJGP�)##2�VCZGU�YGTG�ECNEWNCVGF
QT�CTG�YG�LWUV�CFFKPI�VJG�KPEQOG�YKVJQWV�UJQYKPI�VJG�VCZ�GHHGEVU!

/T��)QNFGP���6JGTG�CTG�VYQ�YC[U�QPG�ECP�UJQY�VJG�VCZ�GHHGEVU�QP�EQORTGJGPUKXG
KPEQOG���1PG�EQWNF�UJQY�CNN�VJG�EQORTGJGPUKXG�KPEQOG�NGXGNU�CV�C�ITQUU�NGXGN��CPF
VJGP�JCXG�QPG�NKPG�KVGO�VJCV�UC[U�VCZ�GHHGEV���1T�QPG�ECP�UJQY�GCEJ�NKPG�KVGO�PGV�QH
VCZ���+�JCXG�C�FTCHV�EQR[�QH�VJG�HKPCN�UVCVGOGPV�VJCV�JCU�UQOG�KNNWUVTCVKQPU�CU�VQ�JQY
QPG�YQWNF�FKURNC[�KV���6JG�UVCPFCTF�UJQYU�DQVJ�V[RGU�

/T��4[CP���#ICKP��KV�YQP	V�EJCPIG�QXGTCNN�)##2�VCZ�PWODGTU!

/T��)QNFGP���0Q�

/T��2JKNKR�,��6��%GTPCPGE���$GKPI�QPG�QH�VJQUG�EQORCPKGU�OQXKPI�VQYCTFU�)##2�
+	O�IQKPI�VQ�CUM�[QW�VQ�VJKPM�FQYP�C�UVGR�HWTVJGT���+V�UGGOU�CU�KH�VJG�UVCVGOGPV�QH
EQORTGJGPUKXG�KPEQOG�VCMGU�UQOG�VJKPIU�VJCV�EQORCPKGU��YJGP�NQQMKPI�CV�)##2
KPHQTOCVKQP��OKIJV�UGRCTCVG�D[�DWUKPGUU�WPKV���$WV�YJGP�VJG[�CIITGICVG�VQ
KPEQTRQTCVG�VJG�EJCPIG�KP�GSWKV[��KV�FQGUP	V�IGV�KPVQ�VJCV�NKPG�QH�DWUKPGUU�QT�DWUKPGUU
WPKV�KPHQTOCVKQP���+U�KV�IQKPI�VQ�VCMG�EQORCPKGU�KPVQ�CP�GPXKTQPOGPV�YJGTG�VJG
EQORTGJGPUKXG�KPEQOG�UVCVGOGPV�YKNN�DG�FQPG�CV�NKPG�QH�DWUKPGUU�CPF�DWUKPGUU
WPKVU��UQ�VJCV�UQOG�QH�VJGUG�KVGOU�OKIJV�CEVWCNN[�IGV�QWV�VJGTG�ENQUGT�VQ�YJGTG�VJG
DWUKPGUU�KU�CEVWCNN[�OCPCIGF�TCVJGT�VJCP�KP�VJG�EQTRQTCVG�NKPG�CRRTQCEJ!��

/T��)QNFGP���+V�OC[���/CP[�VKOGU�+�UGG�EQORCPKGU�OCPCIG�VJGKT�DWUKPGUU�QPG�YC[
CPF�VJGP��CV�VJG�GPF��VJG[�DTKPI�GXGT[VJKPI�WR�VQ�VJG�EQTRQTCVG�NKPG���9G�JCXG�VQ�FQ
HKPCPEKCN�TGRQTVKPI��CPF�VJG�HKPCPEKCN�TGRQTVKPI�CURGEV�JCU�CDUQNWVGN[�PQVJKPI�VQ�FQ
YKVJ�JQY�VJG[�OCPCIG�VJGKT�DWUKPGUU���/CP[�RGQRNG�JCXG�VJG�EQPEGRV�VJCV�)##2�KU
HQT�GZVGTPCN�WUG�QPN[���9G�UJQWNFP	V�OCPCIG�QWT�DWUKPGUUGU�VJCV�YC[�

/T��%GTPCPGE���)QQFYKNN�COQTVK\CVKQP�UQOGVKOGU�IGVU�VJTQWIJ�VJG�EQTRQTCVG�NKPG�CU
VJG�KPFWUVT[�KU�NQQMKPI�CV�KPETGCUGF�CEVKXKVKGU�KP�VJG�OGTIGTU�CPF�EQPUQNKFCVKQP�CPF
CESWKUKVKQP�NKPG���&Q�[QW�JCXG�C�RGTEGRVKQP�CU�VQ�YJGVJGT�VJKU�KU�IQKPI�VQ�RQUUKDN[
CEEGNGTCVG�C�TGCNK\CVKQP�VJCV�UQOG�QH�VJQUG�CESWKUKVKQPU�KP�IQQFYKNN�OKIJV�DG�UGV�WR
QP�UQOG�HCKTN[�CIITGUUKXG�DCUKU!
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/T��)QNFGP���9JGP�[QW�UC[�HCKTN[�CIITGUUKXG��FQ�[QW�OGCP�VJG[�OC[�VT[�VQ�FGHGT�KV
QXGT�C�UJQTVGT�VKOG�HTCOG!

/T��%GTPCPGE���#EVWCNN[�KVçU�VJG�FKHHGTGPEG�DGVYGGP�VJG�RWTEJCUG�RTKEG�CPF�VJG
XCNWCVKQP�QH�VJG�DWUKPGUU�VJCV�IGVU�UGV�WR�CU�C�IQQFYKNN���6JG�UVCPFCTFU�D[�YJKEJ�VJCV
IQQFYKNN�KU�UGV�WR�CTG�DCUGF�QP�VJG�RWTEJCUG�RTKEG�CPF�VJG�XCNWCVKQP�QH�VJG�DWUKPGUU�
+V	U�UGV�WR�FKHHGTGPVN[���+H�VJG�XCNWG�QH�VJG�DWUKPGUU�FQGU�PQV�SWKVG�OCVGTKCNK\G��KV�OC[
IGV�VQ�VJG�RQKPV�YJGTG�VJG�CIITGUUKXGPGUU�QH�VJCV�NGXGN�QH�IQQFYKNN�TGNCVKXG�VQ�[QWT
UVQEM�XCNWG�OKIJV�DG�UQOGVJKPI�VJCV	U�C�DKV�JKIJGT�VJCP�YJGTG�VJG�UVQEM�OKIJV�JCXG
DGGP�XCNWGF�CV�QPG�RQKPV�KP�VKOG�

/T��)QNFGP���6JCV	U�C�IQQF�SWGUVKQP��DGECWUG�KP�VJG�YC[�VJCV�[QW�EQORWVG
IQQFYKNN�[QW	TG�TKIJV���1PG�EQORWVGU�C�RWTEJCUG�RTKEG��CPF�C�EQPUKFGTCVKQP�IKXGP
HQT�VJG�HCKT�XCNWG�QH�VJG�CUUGVU�NKCDKNKVKGU�QPG�TGEGKXGU��CPF�VJCV�FKHHGTGPEG�IQGU�VQ
IQQFYKNN���(CKT�XCNWG�QH�VJG�CUUGVU�NKCDKNKV[�[QW�TGEGKXG�UJQWNF�PQV�DG�CP[�FKHHGTGPV
DGHQTG�QT�CHVGT�VJG�UVCVGOGPV���6JG�HCKT�OCTMGV�XCNWG�QH�YJCV�[QW�ICXG��URGEKHKECNN[�KH
[QW�ICXG�UVQEM��EQWNF�DG�FKHHGTGPV�FGRGPFKPI�QP�JQY�VJG�OCTMGVRNCEG�XKGYU�VJG
EQORTGJGPUKXG�KPEQOG�UVCVGOGPV���9KVJ�TGURGEV�VQ�VJG�COQTVK\CVKQP�QH�VJG�IQQFYKNN
RGTKQF��+�VJKPM�VJCV�VJKU�YKNN�PQV�JCXG�CP[�GHHGEV�QXGT�JQY�NQPI�[QW�COQTVK\G�[QWT
IQQFYKNN���+�MPQY�VJG�5'%�KU�CNYC[U�NQQMKPI�VQ�JCXG�C�UJQTVGT�COQTVK\CVKQP�RGTKQF��
6JGTGçU�CNUQ�QP�VJG�(#5$�5VCVGOGPV�C�TGEQPUKFGTCVKQP�QH�#EVWCTKCN�2TCEVKEGU�$WNNGVKP

#2$��0Q������CPF�VJG[�OC[�CFFTGUU�QT�EJCPIG�VJG�YC[�VJCV�YG�CEEQWPV�HQT�DQVJ
RWTEJCUG�DWUKPGUU�EQODKPCVKQPU�CPF�RQQNKPI�QH�KPVGTGUVU�DWUKPGUU�EQODKPCVKQPU��
9GçTG�YCVEJKPI�VJCV�XGT[�ENQUGN[��CU�KU�GXGT[DQF[�GNUG�

(TQO�VJG�(NQQT���9KVJ�TGURGEV�VQ�VJG�WPTGCNK\GF�ECRKVCN�ICKPU�QT�NQUU�CFLWUVOGPV��KU
VJCV�VJG�PGV�GHHGEV�QH�VJG�CUUQEKCVGF�FGHGTTGF�CESWKUKVKQP�EQUV�
&#%�!��#PF�KH�KV�KU��FQ
[QW�JCXG�VQ�FKUENQUG�KP�VJG�PQVGU�VJG�EQORQPGPVU!

/T��4[CP���+�DGNKGXG�VJCV�WPFGT�5(#5������VJG�PGV�GHHGEV�YQWNF�HKTUV�DG�VJG
WPTGCNK\GF�ICKP�QT�NQUU���6JGP�[QW�YQWNF�JCXG�CP�QHHUGVVKPI�GHHGEV�KH�VJGTG�YCU�C
&#%�CFLWUVOGPV�KP�GSWKV[�CU�YGNN���;QW	F�JCXG�C�HWTVJGT�QPG�HQT�VJG�FGHGTTGF�VCZ
NKCDKNKV[���+P�UQOG�ECUGU�VJG�PGV�KORCEV�EQWNF�DG�ENQUG�VQ�\GTQ��FGRGPFKPI�QP�JQY
VJG�PWODGTU�HCNN�QWV���+�VJKPM�VJGTG�KU�UQOG�HTGGFQO�QP�JQY�[QW�RTGUGPV�VJKU�KP�VJG
HKPCPEKCN�UVCVGOGPVU��YJGVJGT�[QW�LWUV�UJQY�QPG�PGV�PWODGT�QT�[QW�UJQY�VJG
EQORQPGPVU�

/T��5CNQOQP���+	XG�UGGP�EQORCPKGU�VJCV�JCXG�UJQYP�KV�PGV�CPF�QVJGTU�VJCV�JCXG
FKUENQUGF�GCEJ�KVGO�

/T��)QNFGP���#NN�VJG�UVCPFCTF�YKNN�FQ�KU�EJCPIG�VJG�YQTFKPI�QH�5(#5�����HTQO
éPGGFU�VQ�DG�FKUENQUGF�KP�C�UGRCTCVG�EQORQPGPV�QH�UVQEM�QYPGT�GSWKV[�ê�VQ�éPGGFU�VQ
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DG�FKUENQUGF�CU�C�UGRCTCVG�EQORQPGPV�QH�EQORTGJGPUKXG�KPEQOG�ê��6JCV�FQGU�PQV
EJCPIG�JQY�[QW�EQORWVG�CPF�TGRQTV�5(#5�����CFLWUVOGPVU���6JG�QPN[�EJCPIG�KU
YJGTG�[QW�FKUENQUG�VJG�COQWPV��


