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5WOOCT[���0QY�VJCV�YG�JCXG�C�NKVVNG�GZRGTKGPEG��JQY�JCXG�YG�FQPG!��*CU�VJG
WPFGTYTKVGT�DGGP�CDNG�VQ�CEJKGXG�VJG�TGSWKTGF�NGXGN�QH�OQTVCNKV[�GZRGTKGPEG�WUGF�KP
RTKEKPI�VJG�RTQFWEVU!��9JCV�EJCPIGU�KP�RTQFWEV�FGUKIP�ECP�DG�CPVKEKRCVGF�KP�VJG
HWVWTG!��#TG�VJG�TGKPUWTGTU�EQOHQTVCDNG�[GV!

/T��/KEJCGN�5��6CJV���6JG�UGEQPF�VQ�FKG�RTQFWEVU�JCXG�DGGP�YKVJ�WU�HQT�C�PWODGT�QH
[GCTU���6JG[	XG�DGGP�KUUWGF�HQT�CNOQUV����[GCTU�PQY�CPF��VJGTGHQTG��YG�UJQWNF�JCXG
C�HCKT�COQWPV�QH�GZRGTKGPEG�VQ�FTCY�QP�YJGP�KV�EQOGU�VQ�RTKEKPI�CPF�FGXGNQRKPI
VJGUG�RTQFWEVU��

9G	TG�IQKPI�VQ�NQQM�CV�UQOG�QH�VJG�EQOOQP�RTQFWEV�HGCVWTGU��UQOG�QH�VJG
EJCNNGPIGU�VJCV�YG�EQOG�CETQUU�YJGP�WPFGTYTKVKPI�VJGUG�RTQFWEVU��CPF�UQOG�QH�VJG
EJCNNGPIGU�VJCV�CTG�HCEGF�YJGP�RTKEKPI�VJGUG�RTQFWEVU���
��
1PG�QH�VJG�RQKPVU�VJCV�YCU�OCFG�CV�VJG�NWPEJGQP�UGUUKQP�KU�VJG�KORQTVCPEG�QH
EQOOWPKECVKQP�DGVYGGP�VJG�CEVWCTKCN�CTGC�CPF�VJG�WPFGTYTKVKPI�CTGC����+�VJKPM�VJKU
RTQFWEV�CPF�VJG�FGXGNQROGPV�QH�VJKU�RTQFWEV�TGCNN[�JKIJNKIJVU�VJG�KORQTVCPEG�QH�VJCV
EQOOWPKECVKQP���7PFGTYTKVGTU�PGGFU�VQ�MPQY�JQY�VJG�RTQFWEV�KU�RTKEGF���6JG[
PGGF�VQ�MPQY�VJG�NGXGN�QH�RTKEKPI�OCTIKPU��CPF�JCXG�CP�WPFGTUVCPFKPI�CDQWV�VJG�
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OQTVCNKV[�WPFGTN[KPI�RTKEKPI���6JG�CEVWCT[��YJGP�RTKEKPI�C�RTQFWEV��UJQWNF�JCXG�CP
KFGC�QH�VJG�GZRGPUGU��VJG�EQUV�QH�WPFGTYTKVKPI�VJKU�RTQFWEV��CPF�UQOG�QH�VJG
EQOOQP�KORCKTOGPVU�VJCV�VJG�WPFGTYTKVGT�UGGU���
��
9G	TG�NWEM[�VQ�JCXG�VYQ�WPFGTYTKVGTU�LQKP�WU�CPF�FKUEWUU�UQOG�QH�VJG�WPFGTYTKVKPI
EJCNNGPIGU�CPF�VJG�RTQFWEV�HGCVWTGU�QH�VJKU�RTQFWEV���,GTT[�$GPFGT�KU�NGCF�UGPKQT
WPFGTYTKVKPI�EQPUWNVCPV�QH�VJG�YGUVGTP�TGIKQP�HQT�5GEWTKV[�.KHG�4GKPUWTCPEG���,GTT[�KU
TGURQPUKDNG�HQT�CNN�WPFGTYTKVKPI�CEVKXKVKGU�CPF�EWUVQOGT�TGNCVKQPU�KP�VJG�TGIKQP���,GTT[
JCU�DGGP�YKVJ�5GEWTKV[�.KHG�HQT�UGXGP�[GCTU��CPF�JCU�DGGP�KP�VJG�WPFGTYTKVKPI
RTQHGUUKQP�HQT�OQTG�VJCP�UGXGP�[GCTU���*G	U�DQVJ�C�EJCTVGT�NKHG�WPFGTYTKVGT�CPF�CP
(GNNQY�QH�VJG�.KHG�/CPCIGOGPV�+PUVKVWVG�
(./+��
��
-CTGP�'PINGT�KU�CP�WPFGTYTKVGT�EQPUWNVCPV�CV�6JG�/WVWCN�)TQWR�KP�(CTIQ��0QTVJ
&CMQVC���-CTGP�JCU�DGGP�CP�WPFGTYTKVGT�HQT����[GCTU��CPF�JCU�WPFGTYTKVVGP�NKHG
KPUWTCPEG�DWUKPGUU�HQT�DQVJ�VJG�FKTGEV�CPF�VJG�TGVTQ�UKFG���5JG�JCU�CEJKGXGF�DQVJ�VJG
(GNNQY�QH�VJG�#ECFGO[�QH�.KHG�7PFGTYTKVKPI�CPF�(./+�FGUKIPCVKQPU�
��
+	O�C�EQPUWNVCPV�YKVJ�6KNNKPIJCUV�6QYGTU�2GTTKP�KP�#VNCPVC���

/T��,GTT[�$GPFGT���9G	TG�IQKPI�VQ�VCNM�CDQWV�VJG�LQKPV�CPF�UGEQPF�VQ�FKG�RTQFWEV�
CNUQ�MPQYP�CU�LQKPV�UWTXKXQT�QT�UWTXKXQTUJKR�KPUWTCPEG���6JKU�RTQFWEV�KU�JGTG�VQ�UVC[�
6JCVçU�DGECWUG�KV�UQNXGU�VJG�PGGF���#U�CP�QNF�+QYC�HQQVDCNN�EQCEJ�YQWNF�UC[��é+V
UETCVEJGU�CP�KVEJ�ê��#PF�VJCV�PGGF�KU�VJG�GUVCVG�VTCPUHGT�PGGF��DWV�VJGTG�CTG�QVJGT
PGGFU��CPF�YG	NN�VCNM�CDQWV�VJQUG�C�NKVVNG�HWTVJGT�KPVQ�VJG�RTGUGPVCVKQP���
��
6JG�éDCD[�DQQOGTUê�CTG�OQXKPI�HWTVJGT�VJTQWIJ�VJG�EQPVKPWWO�CPF�IGVVKPI�VQ�C
RQKPV�YJGTG�VJG[	TG�UVCTVKPI�VQ�VJKPM�CDQWV�VJGKT�TGVKTGOGPV�PGGFU���6JGKT�RCTGPVU�JCF
CNTGCF[�UVCTVGF�VJG�TGVKTGOGPV�RNCPPKPI�RTQEGUU�CV�CP�GCTNKGT�VKOG���6JQUG�VJCV�FKFP	V
RTQDCDN[�JCXG�UVCTVGF�VQ�JCXG�UQOG�RTQDNGOU�VJCV�JCXG�EQOG�VQ�VJG�UWTHCEG�CPF�
JQRGHWNN[��VJG�DCD[�DQQOGTU�JCXG�PQVKEGF�VJGKT�RCTGPVUç�RTQDNGOU�CPF�YKNN�VCMG
UVGRU�VQ�FQ�UQOGVJKPI�FKHHGTGPV�KP�VJGKT�NKXGU�
��
4GEGPVN[��VJG�7�5��%GPUWU�$WTGCW�ECOG�WR�YKVJ�UQOG�UVCVKUVKEU��YJKEJ�JCRRKN[�+�TCP
CETQUU���+�VJQWIJV�VJG[�YGTG�XGT[�CRRTQRTKCVG�VQ�VJKU�FKUEWUUKQP���+P�VJG�UWOOGT�QH
NCUV�[GCT��VJGTG�YGTG�PGCTN[����OKNNKQP�RGQRNG�KP�VJG�7�5��YJQ�JCF�TGCEJGF�VJG�CIG
QH����QT�OQTG���1H�VJCV�ITQWR��CDQWV�����OKNNKQP�CTG�PQY�CIG����QT�OQTG���6JCV
PWODGT�YKNN�EQPVKPWG�VQ�ITQY���$[�VJG�[GCT�������VJCV�PWODGT�YKNN�JCXG�OQTG�VJCP
FQWDNGF�CPF�TGCEJGF�CDQWV����OKNNKQP���6JG�QXGT�CIG����ITQWR�YKNN�JCXG�TKUGP�VQ
CDQWV�����OKNNKQP�D[�VJG�[GCT�������CPF�D[�VJG�[GCT�������VJCV��ITQWR�KU�IQKPI�VQ�DG
KPETGCUKPI�CDQWV�HKXG�HQNF�CPF�KU�GUVKOCVGF�VQ�TGCEJ�CDQWV����OKNNKQP�
��
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+�VJQWIJV�KV�YCU�KPVGTGUVKPI�VJCV�QWT�MG[PQVG�URGCMGT�OCFG�VJG�EQOOGPV�VJCV�KV	U
XGT[�RQUUKDNG�VJCV�VJGTG�EQWNF�DG�C�FTCOCVKE�KPETGCUG�KP�OQTVCNKV[�KORTQXGOGPV�KP
VJG�HWVWTG���#PF�KH�VJCV�JCRRGPU��VJGP�VJGUG�UVCVKUVKEU�YKNN�DG�QP�VJG�NQY�UKFG��YJKEJ
YKNN�EQPVKPWG��QH�EQWTUG��VQ�ETGCVG�VJG�EJCNNGPIGU�VJCV�YG	TG�IQKPI�VQ�DG�FGCNKPI�YKVJ
HQT�VJG�PGZV�HGY�[GCTU�
��
-CTGP�JCU�C�NKVVNG�KPHQTOCVKQP�CDQWV�UQOG�QH�VJG�FQNNCTU�VJCV�VJKU�ITQWR�YKNN�DG
EQPVTQNNKPI�

/U��-CTGP�,��'PINGT���#EEQTFKPI�VQ�VJG������EGPUWU�FCVC��DCD[�DQQOGTU�EQPVTQN
CDQWV������VTKNNKQP�
QT������QH�VJG�VQVCN�JQWUGJQNF�PGV�YQTVJ�KP�VJG�7�5���

5VWFKGU�CTG�UJQYKPI�VJCV�VJKU�ITQWR�KU�GZRGEVGF�VQ�KPJGTKV��KP�VJG�PGZV����[GCTU�
��ä���VTKNNKQP���(WTVJGTOQTG��VJG�VQR����QH�DCD[�DQQOGTU�CTG�GZRGEVGF�VQ�TGEGKXG
QPG�VJKTF�QH�VJG�COQWPV�VTCPUHGTTGF���6JCV�OCTMGV�KU�LWUV�IQKPI�VQ�EQPVKPWG�VQ�IGV
DKIIGT�CPF�DKIIGT�
��
+çF�NKMG�VQ�UWTXG[�VJG�CWFKGPEG���*QY�OCP[�QH�[QWT�EQORCPKGU�CTG�UGNNKPI�C
UGEQPF�VQ�FKG�RTQFWEV!��/QUV�GXGT[DQF[�KU���#U�HCT�CU�CIG�NKOKVU��JQY�OCP[�QH�[QW
CTG�WPFGTYTKVKPI�RGQRNG�QXGT�CIG���!��1XGT�CIG���!��'KIJV[�HKXG!��#P[DQF[�QXGT���!�
5Q�VJCV	U�MKPF�QH�VJG�OCZKOWO���6JKPM�CDQWV�VJG�HCEV�VJCV�LWUV�VGP�[GCTU�CIQ��YG
RTQDCDN[�YGTGP	V�WPFGTYTKVKPI�RGQRNG�QXGT�CIG�����QT�PQV�VJCV�OCP[���5Q�VJKU�JCU
TGCNN[�EJCPIGF�VJG�WPFGTYTKVKPI�RTCEVKEGU�SWKVG�C�DKV�

+�CNUQ�JCXG�C�NQV�QH�KPHQTOCVKQP�QP�C�UWTXG[�VJCV�YCU�FQPG�D[�VJG�.KHG�+PUWTCPEG
/CTMGVKPI�CPF�4GUGCTEJ�#UUQEKCVKQP�
.+/4#��CV�VJG�GPF�QH���������+	NN�IKXG�[QW
UQOG�QH�VJG�TGUWNVU�VJCV�VJG[�HQWPF���.+/4#�UWTXG[GF�����OGODGT�CPF�PQPOGODGT
EQORCPKGU�QP�VJGKT�UWTXKXQTUJKR�CPF�HKTUV�VQ�FKG�NKHG�KPUWTCPEG�UCNGU���5KZV[
TGURQPFGPVU�EWTTGPVN[�OCTMGV�UWTXKXQTUJKR�NKHG��CPF����OCTMGV�HKTUV�VQ�FKG�RTQFWEVU��
6JG�OCKP�TGUWNVU�VJG[�HQWPF�HTQO�VJGKT�UWTXG[�YGTG�VJCV�C�EQPUVCPV�ITQWR�QH
RCTVKEKRCPVU�UJQYGF�HNCV�UWTXKXQTUJKR�UCNGU�HQT�DQVJ�PGY�CPPWCNK\GF�RTGOKWO�CPF
PWODGT�QH�RQNKEKGU�UQNF���6JG[�CNUQ�HQWPF�VJCV�YJKNG�VTCFKVKQPCN�YJQNG�NKHG
UWTXKXQTUJKR�UCNGU�CTG�FQYP��XCTKCDNG�CPF�WPKXGTUCN�NKHG�
7.��RTQFWEVU�CTG�QP�VJG�TKUG
CPF�UJQY�RQVGPVKCN�HQT�ITQYVJ�

5KZ�QH�VJKU�[GCT	U�GKIJV�RCTVKEKRCPVU�VJCV�QHHGT�C�XCTKCDNG�RTQFWEV�KPVTQFWEGF�KV�YKVJKP
VJG�RCUV�VYQ�[GCTU���6JG[�CNUQ�HQWPF�VJCV�HKTUV�VQ�FKG�NKHG�UJQYGF�ITQYVJ�KP
CPPWCNK\GF�RTGOKWO��HCEG�COQWPV��CPF�PWODGT�QH�RQNKEKGU�HQT�VJG�UGEQPF
EQPUGEWVKXG�[GCT���#NUQ��VJG[�HQWPF�VJCV�QWV�QH�CNN�VJG�UWTXKXQTUJKR�RTQFWEVU��7.�YCU
VJG�OQUV�RQRWNCT��UGEQPF�YCU�YJQNG�NKHG��CPF�VJGP�XCTKCDNG�7.�YCU�NCUV��
5GXGPV[�UGXGP�RGTEGPV�QH�VJG�UWTXKXQTUJKR�RTQFWEVU�DGKPI�OCTMGVGF�TGSWKTG�QPG�NKHG
VQ�DG�KPUWTCDNG��CPF�VJG�TGOCKPFGT�TGSWKTG�CNN�NKXGU�KP�QTFGT�VQ�DG�OCTMGVGF���
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6JGKT�VCTIGV�CTGCU�YGTG�GUVCVG�RNCPPKPI�
VJG�OQUV�RTGXCNGPV��HQT�VJG�CHHNWGPV�OCTMGV�
CPF�VJGP�DWUKPGUU�KPUWTCPEG��UWEJ�CU�KPUWTCPEG�HQT�HCOKN[�QYPGF�DWUKPGUUGU��UOCNN
DWUKPGUUGU��DW[�UGNN��CPF�MG[�RGTUQP���9JCV�YCU�VJG�CXGTCIG�UK\G�RQNKE[!��1WV�QH���
EQORCPKGU�UWTXG[GF��VJG�CXGTCIG�UK\G�RQNKE[�YCU�CDQWV������OKNNKQP���6JKU�RTQFWEV
FGHKPKVGN[�JCU�C�JKIJGT�CXGTCIG�HCEG�COQWPV���6JG�RTGOKWO�RGT�RQNKE[�TWPU�CTQWPF
���������CPF�VJG�RTGOKWO�RGT�VJQWUCPF�YCU�CDQWV��������RGT�VJQWUCPF�
��
9G	TG�IQKPI�VQ�VCNM�C�NKVVNG�DKV�CDQWV�RTQFWEV�HGCVWTGU�QH�VJG�UGEQPF�VQ�FKG�OCTMGV�
UQOG�QH�VJG�EJCNNGPIGU�CPF�O[VJU�QH�VJKU�OCTMGV��WPFGTYTKVKPI�HQT�VJG�GNFGTN[��CPF
HKPCPEKCN�WPFGTYTKVKPI�KP�C�NCTIG�ECUG�ECRCEKV[���/KEJCGN�YKNN�VCNM�CDQWV�UQOG�QH�VJG
RTKEKPI�EJCNNGPIGU�YG�UGG�CU�YG�IQ�HQTYCTF�
��
/T��$GPFGT���#U�/KEJCGN�JCF�OGPVKQPGF�GCTNKGT��VJG�RTQFWEV�JCU�DGGP�CTQWPF�CDQWV
���[GCTU�QT�UQ�KP�QPG�HQTO�QT�CPQVJGT���1WT�EQORCP[��5GEWTKV[�.KHG�QH�&GPXGT��QWT
FKTGEV�YTKVKPI�UKFG��CEVWCNN[�ECOG�QWV�YKVJ�VJG�RTQFWEV�KP�VJG�GCTN[�����U���#U�C
TGKPUWTGT��YG�DGICP�TGKPUWTKPI�VJG�RTQFWEV�UJQTVN[�VJGTGCHVGT���9G�JCXG�C�TCVJGT
IQQF�DNQEM�QH�DWUKPGUU�KP�HQTEG�PQY�QP�VJG�UGEQPF�VQ�FKG�RTQFWEV���1H�EQWTUG��VJKU
RQRWNCTKV[�KU�ETGCVGF�JGTG�DGECWUG�QH�VJG�PGGFU�VJCV�KV�UQNXGU��CPF�KV�FQGU�KV�D[
KPUWTKPI�VYQ�NKXGU�HQT�NGUU�VJCP�VJG�EQUV�QH�C�UKPING�NKHG�RQNKE[���+V�UQNXGU�VJG�GUVCVG
VTCPUHGT�RTQDNGO���+V�CNUQ�UQNXGU�QT�RTQXKFGU�TGRNCEGOGPV�HWPFU�HQT�EJCTKVCDNG�IKHV
UKVWCVKQPU��CPF�KV	U�WUGF�HTQO�VKOG�VQ�VKOG�HQT�UOCNN�DWUKPGUU�QYPGT�VTCPUHGTU�
��
/U��'PINGT���5QOG�RQRWNCT�TKFGTU�QP�VJKU�RTQFWEV�CTG�VJG�GUVCVG�RTGUGTXCVKQP�TKFGT

HQT�YJKEJ�YG�JCXG�UGGP�CP[YJGTG�HTQO�VJTGG��VQ�HKXG�[GCT�VGTOU���C�LQKPV�HKTUV�VQ�FKG
TKFGT��CPF�UKPING�NKHG�VGTO�TKFGTU���5QOG�QVJGT�TKFGTU�VJCV�VGPF�VQ�DG�RQRWNCT�CTG�CP
GZVGPFGF�OCVWTKV[�QRVKQP��C�NQPI�VGTO�ECTG�DGPGHKV��CPF�CP�CEEGNGTCVGF�DGPGHKV�TKFGT��
6JG�HKPCPEKCN�UVTGPIVJ�QH�VJG�EQORCP[�KU�C�MG[�HCEVQT�VQ�VJG�EQPUWOGTU�YJGP
FGEKFKPI�YJGTG�VJG[�YCPV�VQ�RNCEG�VJGKT�FQNNCTU�
��
/T��$GPFGT���#PQVJGT�RQRWNCT�TKFGT��CV�NGCUV�QPG�QH�VJG�DGNNU�CPF�YJKUVNGU��UQ�VQ
URGCM��KU�VJG�URNKV�QRVKQP�TKFGT���+V�JCUP	V�DGGP�UQNF�CU�OWEJ�CU�[QWT�CIGPE[�OKIJV
NGCF�[QW�VQ�DGNKGXG���1PG�QH�VJG�RTQDCDNG�TGCUQPU�KU�DGECWUG�YJGP�CP�CIGPV�KU
RTGUGPVKPI�VJKU�TKFGT�VQ�C�OCTTKGF�EQWRNG��YJQ�YCPVU�VQ�VCNM�CDQWV�VJG�RQUUKDKNKV[�QH�C
FKXQTEG��RCTVKEWNCTN[�KH�[QW�JCXG�VQ�RC[�HQT�C�URNKV�QRVKQP�TKFGT!��9JGP�[QW�FQ
CEVWCNN[�IGV�CP�CRRNKECVKQP�YKVJ�VJKU�TKFGT�QP�KV��[QW�UJQWNF�YQPFGT�YJGVJGT�VJGTG�KU
CP[�RQUUKDKNKV[�QH�CPVKUGNGEVKQP���$WV�KV�FQGU�JCXG�UQOG�QDXKQWU�WUGU�������

6JG�QPG�VJKPI�VJCV�YG�JCXG�C�SWGUVKQP�CDQWV�KU��JQY�YQWNF�[QW�JCPFNG�VJKU�TKFGT��CU
CP�WPFGTYTKVGT��KH�[QW�YGTG�SWKVG�UWTG�[QW�JCF�C�UKVWCVKQP�YKVJ�CP�KORGPFKPI
FKXQTEG!��1HVGP��[QW	NN�HKPF�VJCV�QWV�CU�C�TGUWNV�QH�VJG�WPFGTYTKVKPI�RTQEGUU��GKVJGT
HTQO�CP�KPURGEVKQP�TGRQTV��QT��OCP[�VKOGU��KV	U�RCTV�QH�OGFKECN�TGEQTFU���5QOGVKOGU
QPG�URQWUG�QT�VJG�QVJGT�VQNF�VJG�FQEVQT�VJCV�VJG[	TG�VJKPMKPI�CDQWV�FKXQTEG���6JGTG
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OKIJV�DG�NGPIVJ[�GPVTKGU�TGICTFKPI�FGRTGUUKQP��UKVWCVKQPCN�CPZKGV[��QT�UKVWCVKQPCN
CFLWUVOGPVU���7UWCNN[�VJQUG�CTG�UQOG�QH�VJG�HCEVQTU�VJCV�CTG�OCMKPI�VJGO�EQPUKFGT
VJCV�FKXQTEG���+�UCY�C�ECUG�YJGTG�KP�DQVJ�VJG�JWUDCPFçU�CPF�VJG�YKHGçU�OGFKECN
TGEQTFU��VJGTG�YGTG�PQVCVKQPU�VJCV�DQVJ�YGTG�EQPVGORNCVKPI�UGTXKPI�VJG�QVJGT���6JG
UCOG�FQEVQT�YCU�YTKVKPI�KV�KP�GCEJ�TGEQTF�DGECWUG�JG�YCU�VTGCVKPI�DQVJ�QH�VJGO���
��
7PKPUWTCDNGU���1DXKQWUN[��[QW�FQP	V�YCPV�VQ�QHHGT�VJKU�TKFGT�VQ�CP�WPKPUWTCDNG�NKHG
EQWRNGF�YKVJ�CPQVJGT�RCTV[���6JGTG�JCXG�DGGP�C�HGY�QEECUKQPU�YJGTG�YG�TGEGKXGF
RJQPG�ECNNU�HTQO�UQOGDQF[�KP�C�RQNKVKECN�UKVWCVKQP�YKVJ�C�DKI�RTQFWEGT�DTGCVJKPI
FQYP�VJGKT�DCEM��FGOCPFKPI�VJG�URNKV�QRVKQP�TKFGT��CPF�CUMKPI�HQT�UQOG�YC[�VQ�VCNM
VQ�VJG�TGKPUWTGT�CPF�HKPF�C�YC[�VQ�RTKEG�VJG�RTQFWEV�QT�VJG�TKFGT�VQ�DTKPI�VJCV
WPKPUWTCDNG�YKVJ�ETGCVKXG�RTKEKPI�KPVQ�UQOG�HQTO�QH�C�TCVGCDNG�TCPIG�UQ�VJCV�QRVKQP
EQWNF�DG�KPENWFGF���
��
1PG�QH�VJG�YC[U�VQ�UQNXG�VJCV��QDXKQWUN[��KU�VQ�RWV�UQOG�UQTV�QH�NKOKVU�QP�VJG�URNKV�
QRVKQP�TKFGT���/CP[�RQQNU�VJCV�YG	TG�KPXQNXGF�KP�JCXG�C�VCDNG�UKZ�NKOKV�VQ�VJG�URNKV�
QRVKQP�TKFGT���#PF�CU�+�OGPVKQPGF�GCTNKGT��RTGOKWO�EJCTIGU�CTG�VJG�KUUWG�FGRGPFKPI
QP�JQY�[QW�FGUKIP�VJG�RTQFWEV���5JQWNF�[QW�QT�UJQWNF�[QW�PQV�EJCTIG�C�RTGOKWO
HQT�VJKU�TKFGT!��+H�[QW�FQ�PQV��KV�OC[�DG�DWKNV�KP�VJG�DCUG�UQOGYJGTG�
��
#PQVJGT�TKFGT�VJCV�ETGCVGU�KPVGTGUVKPI�WPFGTYTKVKPI�EJCNNGPIGU�KU�VJG�KPETGCUKPI�FGCVJ
DGPGHKV�TKFGT�QT�KPHNCVKQP�RTQVGEVKQP�TKFGT���1PG�QH�VJG�RTQDNGOU�VJCV�YG�JCXG�UGGP
OCP[�VKOGU�KU�KP�JQY�VQ�CFOKPKUVGT�VJCV�TKFGT���6JCV	U�RTQDCDN[�C�RTQDNGO�QP�VJG
FKTGEV�YTKVKPI�UKFG��DWV�YG	XG�CNUQ�EQOG�VQ�HKPF�KV�ECP�DG�C�UKIPKHKECPV�RTQDNGO�QP
VJG�TGKPUWTCPEG�UKFG���6JGTG�JCXG�DGGP�UQOG�QEECUKQPU�YJGTG�YG	XG�TGEGKXGF
RJQPG�ECNNU�HTQO�QWT�CFOKPKUVTCVKXG�RGQRNG�OC[DG�GKIJV��VGP�[GCTU�KPVQ�VJG�RQNKE[
CPF��CNN�QH�C�UWFFGP��JGTG�EQOGU�UQOG�FGCVJ�DGPGHKV�QP�C�RQNKE[�VJCV�YG�YGTGP	V
CYCTG�VJCV�YG�JCF�

6JG�TGCN�RTQDNGO�VJQWIJ�RTQDCDN[�EQOGU�OQTG�KPVQ�RNC[�YJGP�[QW�JCXG�C�LWODQ
UKVWCVKQP�QP�C�HCEWNVCVKXG�ECUG�VJCV	U�DGKPI�UJQRRGF�CTQWPF���0QTOCNN[��YJGP�YG
OCMG�C�HCEWNVCVKXG�QHHGT��YG	NN�UGPF�C�SWQVG�QWV�KPFKECVKPI�YJCV�VJG�TCVKPI�OKIJV�DG�
QT�GXGP�UVCPFCTF�HQT����OKNNKQP�QH�HKZGF�EQXGTCIG���1HVGP��YG	TG�PQV�CYCTG�VJCV�CP
KPETGCUKPI�FGCVJ�DGPGHKV�TKFGT�JCU�DGGP�TGSWGUVGF���5QOGVKOGU�VJCV	U�RTQDCDN[�LWUV
CP�QXGTUKIJV��CPF�YG�ECP	V�VGNN�HTQO�CP�CRRNKECVKQP�YJGVJGT�QT�PQV�VJCV�TKFGT�KU�QP��
9G�FQP	V�TGCNN[�MPQY�C�NQV�QH�VJG�VGTOKPQNQI[�QT�VJG�PCOGU�VJCV�CTG�WUGF�HQT�VJG
XCTKQWU�TKFGTU��RCTVKEWNCTN[�YJGP�YG	TG�FGCNKPI�YKVJ�CP[YJGTG�HTQO�����VQ����
FKHHGTGPV�ENKGPV�EQORCPKGU�
��
/U��'PINGT���+çO�HTQO�VJG�FKTGEV�UKFG��CPF�YG�JCXG�HQWPF�VJCV�VQ�DG�VTWG�QH�QWT
RTQFWEV�CU�YGNN���9JGP�YG�JCXG�C�PGY�RTQFWEV�YKVJ�UGXGTCN�FKHHGTGPV�TKFGTU�QP�KV�
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YG�PGGF�VQ�OCMG�UWTG�VJCV�QWT�CFOKPKUVTCVKXG�RGQRNG�OCMG�VJG�TGKPUWTGTU�CYCTG�VJCV
VJGTG�EQWNF�DG�CP�KPETGCUG�KP�VJG�FGCVJ�DGPGHKV�KP�VJKU�ECUG�
��
/T��$GPFGT���+V	U�XGT[�FKHHKEWNV�VQ�HKPF�C�JQOG��RCTVKEWNCTN[�QP�CP�QNF�LWODQ
HCEWNVCVKXG�TKUM��VGP�[GCTU�KPVQ�VJG�RQNKE[��RCTVKEWNCTN[�KH�KV�GZEGGFU�QWT�TGVGPVKQP
NKOKVU�CPF�YG�JCXG�PQ�QVJGT�RNCEG�VQ�RWV�KV�
��
1PG�NKHG�WPKPUWTCDNG���6JCV�UGGOU�VQ�DG�CP�QZ[OQTQP���9JQ�VJQWIJV�VJCV�[QW�EQWNF
KPUWTG�CP�WPKPUWTCDNG�NKHG��DWV��QPEG�CICKP��YG	TG�UQNXKPI�C�OCTMGV�PGGF�JGTG���1XGT
VJG�[GCTU��VJKU�EQPEGRV�JCU�EQOG�WR��CPF�VJGTG�CTG�FKHHGTGPV�FGHKPKVKQPU�D[�FKHHGTGPV
EQORCPKGU�HQT�VJG�QPG�NKHG�WPKPUWTCDNG���7UWCNN[��KV	U�UQOGYJGTG�QXGT�VCDNG�����QT�C
NKHG�GZRGEVCPE[�DGVYGGP�VYQ�CPF�HKXG�[GCTU���+	XG�UGGP�UQOGYJGTG�VJCV�NKHG
GZRGEVCPE[�YCU�UKZ�OQPVJU�QT�C�[GCT���;QW�PGGF�VQ�DG�CYCTG�QH�VJG�FGHKPKVKQP���
��
/QUV�TGKPUWTCPEG�RQQNU�YKNN�RNCEG�C�NKOKV�QP�JQY�JKIJ�[QW�ECP�TCVG�VJG�JGCNVJ[�NKHG
YJGP�EQODKPGF�YKVJ�CP�WPKPUWTCDNG���#V�QPG�VKOG��C�HGY�[GCTU�CIQ��KV�YCU
UQOGYJGTG�KP�VJG�TCPIG�QH�VCDNG�HQWT��CPF�VJGP�KV�JCU�ETGRV�WR�VQ��UC[��VCDNG�UKZ���#
PWODGT�QH�RQQNU�PQY�JCXG�C�VCDNG�GKIJV�NKOKV���6JGTG�CTG�C�HGY�EQORCPKGU�VJCV�CTG
YTKVKPI�WPKPUWTCDNG�YKVJ�PQ�NKOKV�QP�VJG�JGCNVJ[�NKHG���9JGVJGT�QT�PQV�VJCV�KU
UQOGVJKPI�VJCV�UJQWNF�DG�FQPG�KU�C�ITC[�CTGC�CPF�KU�QRGP�VQ�FGDCVG�

/U��'PINGT���1WT�EQORCP[�LWUV�IQGU�WR�VQ�VCDNG�HQWT��CPF�VJG�QVJGT�QPG�ECP�DG�CP
WPKPUWTCDNG���$WV�C�SWGUVKQP�VJCV�CEVWCTKGU�CPF�CNN�KPUWTCPEG�EQORCPKGU�CTG�IQKPI�VQ
PGGF�VQ�YTGUVNG�YKVJ�KP�VJG�XGT[�PGCT�HWVWTG�KU�VJG�HCEV�VJCV�VJGTG	U�C�EQORCP[�KP�VJG
7�5��VJCV	U�PQY�WPFGTYTKVKPI�NKHG�KPUWTCPEG�CRRNKECPVU�YJQ�JCXG�VGUVGF�RQUKVKXG�HQT
*+8�KPHGEVKQP���9G�CTG�IGVVKPI�SWGUVKQPU�CDQWV�YJGVJGT�YG�ECP�VCMG�VJQUG
KPFKXKFWCNU�CU�WPKPUWTCDNGU�QT�PQV���5Q�VJGTG�KU�FGHKPKVGN[�UQOG�HQQF�HQT�VJQWIJV
VJGTG�VQ�YTGUVNG�YKVJ�
��
/T��$GPFGT���+	XG�FQPG�UQOG�FKHHGTGPV�UQ�ECNNGF�EQEMVCKN�CRRTQCEJGU�VQ�*+8��CU�YGNN
CU�VJG�RQUUKDKNKV[�UQOG�FC[�QH�UQOG�QVJGT�V[RGU�QH�VTGCVOGPVU�QT�GXGP�C�XCEEKPG���#U
YG�IQ�HWTVJGT�KPVQ�VJG�HWVWTG��VJKU�KU�UQOGVJKPI�VJCV�YKNN�EQOG�WR�CICKP�CPF
UQOGVJKPI�VJCV�YG	NN�JCXG�VQ�FGCN�YKVJ�
��
#PF�VJGTG�CTG�FKHHGTGPV�TCVKPI�CRRTQCEJGU�HQT�RWVVKPI�VQIGVJGT�CP�WPKPUWTCDNG�NKHG�
CPF�VJKU�KU�EGTVCKPN[�PQV�KP�O[�CTGC�QH�GZRGTVKUG���/KEJCGN�ECP�CFFTGUU�SWGUVKQPU
CDQWV�VJCV�CTGC���1HVGP��C�UKPING�NKHG�TCVG�KU�WUGF�QP�VJG�JGCNVJ[�NKHG��CPF�CP
CFOKPKUVTCVKXG�UVCPFRQKPV�KU�RTQDCDN[�GCUKGT�VQ�CFOKPKUVGT���5QOG�EQORCPKGU�CTG
WUKPI�VJG�LQKPV�GSWCN�CIG�CRRTQCEJ���;QW�OCMG�VJG�WPKPUWTCDNG�CIG����CPF�CRRN[
VJG�LQKPV�GSWCN�CIG�TWNG���1T�[QW�ECP�OCMG�VJG�WPKPUWTCDNG�VCDNG���������QT�UQOG
QVJGT�XCTKCVKQP�CPF�CRRN[�CP�GZCEV�CIG�ECNEWNCVKQP�
��
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0QY��+	F�NKMG�VQ�CFFTGUU�UQOG�QH�VJG�O[VJU�VJCV�UGGO�VQ�EQOG�HTQO�VJG�HKGNF�CPF
UQOG�QH�VJG�QPGU�QWT�RNCP�WPFGTYTKVGTU�CUM�WU�CDQWV���1PG�QH�VJQUG�O[VJU�KU�VJCV
[QW�UJQWNF�DG�CDNG�VQ�EWV�VCDNGU�DGECWUG�KV�VCMGU�VYQ�FGCVJU�DGHQTG�C�ENCKO�KU�RCKF��
+P�TGCNKV[��VJG�RTQFWEVU�CTG�XGT[�VJKPN[�RTKEGF��DQVJ�D[�FKTGEV�YTKVKPI�EQORCPKGU�CU
YGNN�CU�VJG�TGKPUWTGTU���+�VJKPM�VJCV	U�EQOKPI�OQTG�KPVQ�RNC[�CU�VJG�RTKEKPI�DGEQOGU
OQTG�EQORGVKVKXG���+P�VJQUG�UKVWCVKQPU��KV�YQWNF�DG�RCTVKEWNCTN[�FCPIGTQWU�VQ�FQ�KV
YKVJ�JKIJN[�TCVGF�QT�WPKPUWTCDNG�UKVWCVKQPU�
��
/U��'PINGT���1PG�VJKPI�VJCV�+�TWP�KPVQ�SWKVG�C�DKV�JCRRGPU�YJGP�+	O�YQTMKPI�QP�C
UGEQPF�VQ�FKG�RTQFWEV���.GV	U�UC[�YG�JCXG�WPFGTYTKVVGP�KV��CPF�YG�IGV�C�VCDNG�VJTGG
QP�QPG��CPF�C�VCDNG�GKIJV�QP�VJG�QVJGT���6JG�RTQFWEGT�EQOGU�DCEM�CPF�UC[U��é%CP	V
[QW�IGV�VJCV�VCDNG�VJTGG�FQYP�VQ�UVCPFCTF!ê��/C[DG�[QW�TGURQPF��é1-��+	NN�IQ
UVCPFCTF�CPF�VCDNG�GKIJV�ê��.GVçU�UC[�VJG�RTQFWEGT�EQOGU�DCEM�CPF�UC[U��é+�YCPV�VYQ
KPFKXKFWCN�RQNKEKGU�ê��+V	U�JCTF�VQ�IQ�DCEM�CPF�EQPXKPEG�RTQFWEGTU��KH�VJG[	TG�IQKPI�VQ
IQ�KPFKXKFWCN���+çO�IQKPI�VQ�MGGR�VJG�KPFKXKFWCN�RGTUQP�CV�C�VCDNG�VJTGG�DGECWUG�KV	U
PQV�C�UGEQPF�VQ�FKG�RTQFWEV�CP[OQTG�
��
6JCV	U�CPQVJGT�TGCUQP�YJ[�[QW�UJQWNFP	V�EWV�VCDNGU�QP�VJKU�RTQFWEV���1HVGP�VJG
RTQFWEGTU�OC[�EJCPIG�VJGKT�OKPF�CPF�IQ�HTQO�C�UGEQPF�VQ�FKG�RTQFWEV�VQ�KPFKXKFWCN
RTQFWEVU���6JG�RTQFWEGT�JCU�CNTGCF[�IQPG�QWV�CPF�VQNF�JKU�ENKGPVU�VJCV�[QW�CTG�C
UVCPFCTF��YJGTGCU�[QW��CU�CP�WPFGTYTKVGT��UVCTVGF�YKVJ�C�VCDNG�VJTGG�CPF�VJGP�[QW
DCEMGF�FQYP�DGECWUG�[QW�YGTG�YQTMKPI�YKVJ�C�UGEQPF�VQ�FKG�RTQFWEV���5Q�VJCV	U
CPQVJGT�TGCUQP�PQV�VQ�EWV�VCDNGU�QP�VJKU�RTQFWEV�

/T��$GPFGT���#PQVJGT�O[VJ�VJCV�YG�JGCT�KU�VJCV�KV�VCMGU�C�URGEKCNK\GF�WPFGTYTKVKPI
MPQYNGFIG�VQ�WPFGTYTKVG�VJKU�RTQFWEV���6JCV	U�PQV�PGEGUUCTKN[�UQ���$WV�[QW�TGCNN[
PGGF�VQ�JCXG�CP�WPFGTYTKVGT�YJQ�KU�GZRGTKGPEGF�KP�VJG�NCTIG�ECUG�OCTMGV��CPF
UQOGYJCV�GZRGTKGPEGF�WPFGTYTKVKPI�VJG�GNFGTN[�TKUM���+V	U�PQV�C�RTQFWEV�VJCV�[QW
YCPV�VJG�LWPKQT�WPFGTYTKVGTU�VQ�YQTM�YKVJ���)KXGP�VJCV�GZRGTKGPEG��KV	U�RTQDCDN[�PQV
CU�DKI�C�RTQDNGO�CU�UQOG�RGQRNG�YQWNF�NKMG�[QW�VQ�DGNKGXG�
��
/U��'PINGT���#V�[QWT�EQORCPKGU��FQ�[QW�JCXG�WPFGTYTKVGTU�VJCV�YQTM�URGEKHKECNN[�QP
VJKU�OCTMGV!��;QW�FQ�JCXG���,WUV�QPG���+�VJKPM�CP[�WPFGTYTKVGT�RTQDCDN[�YQTMU�QP�VJKU
RTQFWEV�QT�YQTMU�KP�EQPLWPEVKQP�YKVJ�UQOGQPG�GNUG�
��
/KEJCGN�OCFG�TGHGTGPEG�VQ�VJKU���*QY�OCP[�QH�[QW�KP�[QWT�EQORCP[�CEVKXGN[�YQTM
YKVJ�[QWT�WPFGTYTKVGTU�YJGP�[QW	TG�YQTMKPI�QP�C�PGY�RTQFWEV�QT�RTKEKPI�C
RTQFWEV!���1PG�VJKPI�VJCV�CNN�QH�WU�JCXG�JGCTF�QXGT�CPF�QXGT�HTQO�VJG�*QOG�1HHKEG
.KHG�7PFGTYTKVGTU�#UUQEKCVKQP�
*1.7#��CPF�VJG�51#�KU�VJG�GORJCUKU�QP�IGVVKPI
VJQUG�VYQ�HWPEVKQPU�OQTG�CPF�OQTG�VQIGVJGT��YJKEJ�+�VJKPM�KU�TGCNN[�KORQTVCPV�
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5QOG�EQORCPKGU��YJGP�VJG[	TG�YQTMKPI�QP�VJKU�RTQFWEV��YKNN�EWV�VJG�HCEG�COQWPV�KP
JCNH�CPF�VJGP�QTFGT�TGSWKTGOGPVU�DCUGF�QP�VJCV�COQWPV�TCVJGT�VJCP�C�YJQNG�HCEG
COQWPV���'CEJ�EQORCP[�JCU�VQ�RTKEG�KV�CEEQTFKPIN[��FGRGPFKPI�QP�JQY�[QW�QTFGT
TGSWKTGOGPVU��

#PQVJGT�EJCNNGPIG�YKVJ�VJKU�RTQFWEV�KU�VJCV�KV�KU�GZRGPUKXG�VQ�WPFGTYTKVG�DGECWUG�KV
FQGU�JCXG�JKIJGT�HCEG�COQWPVU���6JGTG�CTG�OQTG�TGSWKTGOGPVU�DGECWUG�QH�VJG�NCTIGT
COQWPVU��CPF�OQTG�HKPCPEKCN�WPFGTYTKVKPI���1HVGP��KV	U�GCUKGT�VQ�LWUVKH[���6JGUG
RGQRNG�JCXG�C�XGT[�NCTIG�PGV�YQTVJ�CPF�JCXG�CORNG�TGEQTFU�KP�QTFGT�HQT�[QW�VQ
LWUVKH[�VJCV�COQWPV���;QW�JCXG�C�YGCNVJKGT�ENKGPVGNG�CPF��QHVGP��VJG[�OCMG�OQTG�VTKRU
VQ�VJG�FQEVQT���
��
#PF�+	XG�GXGP�UGGP�VJG�QRRQUKVG�YJGTG�ENKGPVU�OCMG�HGYGT�VTKRU�VQ�VJG�FQEVQT���+
VJKPM�OC[DG�KV	U�OQTG�RTGXCNGPV�KP�VJG�/KFYGUV�YJGTG�YG�UVKNN�JCXG�CP�QNFGT
RQRWNCVKQP�YJQ�GKVJGT�FQGUPçV�VTWUV�FQEVQTU�QT�FQGUP	V�YCPV�VQ�URGPF�VJG�OQPG[�QT
FQGUPçV�JCXG�VJG�OQPG[�VQ�IQ�VQ�FQEVQTU���5Q�YJCV�KH�VJG[�JCXG�UQOG�EJGUV�RCKP�QT�C
UVQOCEJCEJG!��6JG[�LWUV�CTGP	V�IQKPI�VQ�IQ�EJGEM�KV�QWV���#U�WPFGTYTKVGTU��YG�PGGF
VQ�TGCF�DGVYGGP�VJG�NKPGU�QP�UQOG�QH�VJQUG�ECUGU�
��
+�VJKPM�YG�CNN�UGG�OQTG�HQTGKIP�PCVKQPCNU�QT�KPFKXKFWCNU�YJQ�JCXG�KOOKITCVGF�VQ�VJG
7�5��YJQ�OC[DG�FQP	V�JCXG�OCP[�TGEQTFU�KP�VJG�7�5���;QW�PGGF�VQ�WPFGTYTKVG�VJCV
ECUG�DCUGF�QP�VJG�KPHQTOCVKQP�VJCV�[QW�ECP�IGV�
��
5QOG�QVJGT�EJCNNGPIGU�VJCV�+�VJKPM�NKG�KP�VJG�KPURGEVKQP�TGRQTVU�VJCV�YG�WUG�QP�VJKU
DNQEM�QH�DWUKPGUU���1WT�EQORCP[�FQGUP	V�CUM�FKHHGTGPV�SWGUVKQPU�QH�VJG�QNFGT�OCTMGV�
DWV�OC[DG�YG�UJQWNF���/C[DG�YG�UJQWNF�DG�CUMKPI�OQTG�SWGUVKQPU�RGTVCKPKPI�VQ
CEVKXKVKGU�QH�FCKN[�NKXKPI�QT�VT[KPI�VQ�FGVGEV�YJGVJGT�VJGTG�KU�UQOG�FGOGPVKC�QT�QVJGT
FKUCDKNKVKGU�VJCV�OC[�DG�RQVGPVKCN�RTQDNGOU�
��
#PQVJGT�EJCNNGPIG�YG�JCXG�KU�RQQT�RNCEGOGPV�TCVKQU���6JGTG	U�C�NQV�QH�JGCX[
UJQRRKPI�FQPG�KP�VJKU�OCTMGV�FWG�VQ�JGCNVJ�JKUVQT[�DGECWUG�CIGPVU�CTG�RNC[KPI�VJG
TCVKPIU�ICOG���6JG[	TG�VT[KPI�VQ�IGV�VJG�NQYGUV�TCVG�VJCV�VJG[�ECP�VQ�UGNN�VQ�VJGKT
ENKGPV��QT�VJG[�OC[�DG�VT[KPI�VQ�URTGCF�VJG�TKUM�DGVYGGP�UGXGTCN�EQORCPKGU�
GURGEKCNN[�KH�KV	U�C�LWODQ�ECUG��1H�EQWTUG��KH�VJG[�JCXG�CP�WPKPUWTCDNG�NKHG��VJGTG�CTG
TGCNN[�JKIJ�TCVKPIU�FWG�VQ�CIG�CPF�JGCNVJ���6JG[�YKNN�UJQR�CTQWPF�KH�VJG[�CTG�UQ
KPENKPGF�

9KVJ�QWT�EQORCP[��YJCV�+�HQWPF�YCU�VJG�PWODGT�QH�ENQUGF�ECUGU�VJCV�YG�JCF�KP�QWT
DNQEM�QH�UWTXKXQTUJKR�ECUGU�YCU�CDQWV�������6JQUG�YGTG�LWUV�KPEQORNGVG�QT�ECUGU
VJCV�YGTG�PQV�RNCEGF���6JG�PWODGT�QH�CEVKXG�ECUGU�OCFG�WR�����QH�VJCV�DNQEM���6JG
UWTTGPFGT�CPF�NCRUGF�TCVKQ�YCU�QPN[��������5Q�QPEG�KV	U�QP�VJG�DQQMU��KV�VGPFU�VQ�UVC[
VJGTG��YJKEJ�+�VJKPM�KU�TGCNN[�KORQTVCPV���;QW�LWUV�JCXG�VQ�OCMG�VJCV�NKVVNG�ECXGCV
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JGTG���+�EQWNFP	V�IGV�CP�CEEWTCVG�EQWPV�QH�CNN�VJG�VTKCN�CRRNKECVKQPU��UQ�VJG�PWODGT�QH
ENQUGF�ECUGU�EQWNF�DG�OQTG�VJCP�VJCV�
��
1P�VJG�TGKPUWTCPEG�UKFG��HQT�VJG�RCUV�VYQ�[GCTU��YG�UCY�VJCV�����QH�CNN�QH�QWT�ECUGU
YGTG�UWTXKXQTUJKR�RTQFWEVU��DWV�QPN[������YGTG�RNCEGF���5Q�VJGTG	U�C�NQV�QH
UJQRRKPI�IQKPI�QP�KP�VJCV�DNQEM�

/T��$GPFGT���#EVWCNN[��VJCV	U�C�DGVVGT�RNCEGOGPV�TCVG�VJCP�YG�JCXG�CU�C�FKTGEV�NKPG�
HKTUV�NKPG�TGKPUWTGT���+�FQP	V�JCXG�CP�GZCEV�HKIWTG�HQT�KV��DWV�KV	U�UQOGYJGTG�OQTG�KP
VJG�TCPIG�QH��ä�����1PG�QH�VJG�TGCUQPU�HQT�VJCV�KU�DGECWUG�QH�CNN�QH�VJG�UJQRRKPI�VJCV
IQGU�QP�KP�QWT�OCTMGVRNCEG�CU�C�TGKPUWTGT���6JG[�JCXG�CP�CIGPV�YJQ�JCU�QRVGF�VQ
HKXG�FKHHGTGPV�EQORCPKGU�KPENWFKPI�-CTGPçU���6JGP�CPQVJGT�CIGPV�EQWNF�DG�UJQRRKPI
CV�HQWT�QT�HKXG�FKHHGTGPV�EQORCPKGU���6JCV	U�ETGCVGF�C�LWODQ�TKUM��YJKEJ�CNUQ�CHHGEVU
VJG�ECRCEKV[�KUUWG���$WV�VJGP�EQORCPKGU�NKMG�-CTGPçU�VWTP�CTQWPF�CPF�EQOG�VQ�VJG
TGKPUWTCPEG�OCTMGV�CPF�UJQR�HQWT�QT�HKXG�TGKPUWTGTU���5Q�HTQO�QWT�GPF��CPF�HTQO�VJG
TGVTQ�GPF��VJG�RNCEGOGPV�TCVKQU�HQT�VJKU�RTQFWEV�CTG�PQV�CV�CNN�IQQF���$WV�CU�UJG�FKF
UC[��QPEG�[QW�RWV�KV�KP�HQTEG��RGTUKUVGPE[�KU�DGVVGT�
��
/U��'PINGT���#PQVJGT�EJCNNGPIG�VJCV�YG�JCXG�YKVJ�VJKU�DNQEM�KU�VJG�OWEJ�JKIJGT
CXGTCIG�CIG�QH�VJG�CRRNKECPVU���;QW�JCXG�VYQ�NKXGU���;QW	TG�WPFGTYTKVKPI�OQTG
JGCNVJ�JKUVQT[�DGECWUG�KV�KU�HTQO�VYQ�FKHHGTGPV�RGQRNG���6JGTG�CTG�OQTG�TGSWKTGOGPVU�
CPF�VJGTG�CTG�DKIIGT�HKNGU���;QW�UVCTV�DTKPIKPI�KP�C�[CTFUVKEM�CPF�OGCUWTKPI�VJG�FGRVJ
QH�VJG�HKNG���#NUQ��DGECWUG�[QW	TG�YQTMKPI�QP�VYQ�NKXGU��UQOGVJKPI�VJCV�YG�PGGF�VQ
MGGR�KP�OKPF�KU�VT[KPI�VQ�EWV�FQYP�VJG�EQUV�DGECWUG�QH�VJG�RQQT�RNCEGOGPV�TCVKQ���
��
5Q�QP�C�MPQYP�WPKPUWTCDNG��YG�YQWNF�VGNN�VJG�RTQFWEGT�VJCV�JG�FQGUPçV�GXGP�PGGF
VQ�QTFGT�C�TGSWKTGOGPV�QP�VJG�KPFKXKFWCN��QVJGT�VJCP�VJG�OGFKECN�TGEQTFU��CPF�YG
YQWNF�FQ�CP�KPURGEVKQP�TGRQTV�VQ�LWUVKH[�VJG�HKPCPEKCN�COQWPV���(QT�VJG�TGUV�QH�VJG
TGSWKTGOGPVU��YG�YQWNF�LWUV�YCKXG�VJQUG�DGECWUG�[QW�TGCNN[�FQP	V�PGGF�VJGO�
��
9G�GPEQWTCIG�VTKCN�CRRNKECVKQPU���9G�EQWNF�JCXG�VJG�RTQFWEGT�LWUV�UGPF�KP�C�VTKCN
CRRNKECVKQP���9G�YQWNF�LWUV�IGV�VJG�OGFKECN�TGEQTFU�HKTUV��CPF�VJGP�IQ�DCEM�VQ�VJGO
CPF�UC[�VJCV�VJGTG	U�C�VGPVCVKXG�QHHGT�QH�UWEJ�CPF�UWEJ���6JG[�ECP�FGVGTOKPG�YJGVJGT
VJG[�VJKPM�VJG[�ECP�RNCEG�VJG�ECUG�QT�PQV��CPF�VJGP�VJG[�ECP�QTFGT�VJG�CRRTQRTKCVG
TGSWKTGOGPVU���
��
5QOG�QVJGT�EJCNNGPIGU�YG�JCXG�CTG�VJG�CXKCVKQP�TKUM�KVUGNH���&Q�[QW�YCPV�VQ�RWV�C
TCVKPI�QP�VJGUG�ECUGU�QT�FQ�[QW�WUG�CP�CXKCVKQP�GZENWUKQP�TKFGT!��*QY�KU�VJKU�IQKPI
VQ�CHHGEV�VJG�EQODKPCVKQP�YKVJ�WPKPUWTCDNGU!��
��
/T��$GPFGT���9JGVJGT�[QW�UJQWNF�WUG�CP�CXKCVKQP�GZENWUKQP�KU�C�XGT[�KORQTVCPV
EQPUKFGTCVKQP���+�VJKPM�VJCV	U�CP�CTGC�VJCV	U�QRGP�HQT�FGDCVG���+�MPQY�VJGTG�CTG�HGY
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EQORCPKGU�VJCV�VT[�VQ�FQ�KV��DWV�KH�[QW�JCXG�VQ�TGHWPF�RTGOKWOU�QP�C�RQNKE[�DGECWUG
QH�CP�CXKCVKQP�TKFGT�QT�GZENWUKQP�TKFGT�CPF�VJG�RKNQV�FKGF�HKTUV�CPF�[QW�JCF�VQ�TGHWPF
VJQUG�RTGOKWOU��[QW�JCXG�CPQVJGT�NKHG�VJCV�KU�PQV�EQXGTGF���5Q�YJCV�FQ�[QW�FQ�HQT
VJCV!��9JCV�KH�VJCV�QVJGT�NKHG�CNN�QH�C�UWFFGP�DGECOG�WPKPUWTCDNG�QT�TCVGCDNG!��+
YQWNF�UC[�VJCV	U�CP�CTGC�QH�EQPEGTP��CPF�KV	U�RTQDCDN[�CP�KPVGTGUVKPI�VQRKE�HQT
FKUEWUUKQP�
��
/U��'PINGT���+V�TGCNN[�FGRGPFU�QP�YJCV�[QW�RWV�KP�[QWT�RQNKE[�NCPIWCIG���+V�PGGFU�VQ
TGCNN[�DG�YCVEJGF�DGECWUG�[QW	NN�PGGF�C�FKHHGTGPV�GZENWUKQP�TKFGT�HQT�[QWT
UGEQPF�VQ�FKG�RQNKEKGU�XGTUWU�[QWT�UKPING�NKHG�RQNKEKGU���1H�EQWTUG��KH�VJGTG	U�C�TCVG
TGFWEVKQP�FQYP�VJG�TQCF��JQY�CTG�[QW�IQKPI�VQ�JCPFNG�VJQUG�UKVWCVKQPU!��9G�HGGN
VJCV�[QW	TG�IQKPI�VQ�JCXG�VQ�TGWPFGTYTKVG�DQVJ�NKXGU�CICKP�DGECWUG�VJG�JGCNVJ�JKUVQT[
EQWNF�JCXG�EJCPIGF���5Q�VJQUG�CTG�CNN�VJKPIU�VJCV�[QW�PGGF�VQ�EQPUKFGT�KP�VJG�CTGC�QH
CXKCVKQP�
��
/T��$GPFGT���6JG�DKI�EJCNNGPIG�VJCV	U�EQOKPI�WR�OQTG�CPF�OQTG�KU�WPFGTYTKVKPI�VJG
GNFGTN[�TKUM���#PF�YG	TG�PQV�IQKPI�VQ�URGPF�OWEJ�VKOG�QP�VJCV�VQRKE�DGECWUG�VJGTG
CTG�QVJGT�UGUUKQPU�DQVJ�CV�VJKU�OGGVKPI�CPF�CV�VJG�*1.7#�OGGVKPI�FKUEWUUKPI�VJCV
XGT[�VQRKE���$WV�YG	TG�IQKPI�VQ�OGPVKQP�C�HGY�VJKPIU�VJCV�CTG�C�NKVVNG�FKHHGTGPV�CDQWV
WPFGTYTKVKPI�VJG�GNFGTN[�TKUM�CU�EQORCTGF�VQ�VJG�IGPGTCN�RQRWNCVKQP�TKUM�
��
2TKEKPI���6JG�EQPVCIKQP�HCEVQTU�QP�VJG�DTQMGP�JGCTVU�U[PFTQOG�CTG�VJKPIU�VQ�VCMG
KPVQ�EQPUKFGTCVKQP���#EVWCNN[��+�ECP�URGCM�VQ�VJG�DTQMGP�JGCTVU�U[PFTQOG�HTQO�C
RGTUQPCN�UVCPFRQKPV���8GT[�TGEGPVN[��KP�VJG�RCUV�[GCT��O[�OQVJGT�KP�NCY�FKGF�QH
ECPEGT���5JG�YCU�CDQWV������*GT�XGT[�JGCNVJ[�JWUDCPF�YCU����CV�VJG�VKOG�CPF�
HTCPMN[��JG�JCF�C�XGT[�JCTF�VKOG�FGCNKPI�YKVJ�JGT�FGCVJ��YJKEJ�KU�YJCV�[QW�TGCF
CDQWV�CNN�VJG�VKOG���*QY�UJQWNF�DQVJ�WPFGTYTKVGTU�CPF�CEVWCTKGU�JCPFNG�VJKU�HTQO�C
RTKEKPI�UVCPFRQKPV!��&Q�YG�RTKEG�HQT�KV!��+�YQWNF�UC[�XGT[�OWEJ��[GU���

6Q�VJG�GZVGPV�VJCV�[QW�ECP��[QW�CNUQ�PGGF�VQ�NQQM�CV�VJG�EQWRNGçU�NKHGUV[NG�HTQO�CP
WPFGTYTKVKPI�RGTURGEVKXG���/[�KP�NCYU�YGTG�OCTTKGF�HQT�QXGT����[GCTU��CPF�VJG[�FKF
GXGT[VJKPI�VQIGVJGT�HTQO�VJG�VKOG�UJG�YCU�C�EJGGTNGCFGT�KP�EQNNGIG�HQT�JKU�DCUGDCNN
VGCO�CNN�VJG�YC[�VJTQWIJ�OCTTKGF�NKHG�TCKUKPI�VJG�MKFU�CPF�VJGP�KPVQ�TGVKTGOGPV��
6JG[�IQV�VQ�VJG�RQKPV�YJGTG�VJG[�FKFP	V�TGCNN[�JCXG�CP[�UGRCTCVG�KPVGTGUVU��
5QOGVKOGU�[QW�ECP��CU�CP�WPFGTYTKVGT��RKEM�WR�C�NKVVNG�DKV�QP�UQOG�QH�VJCV���$WV��VJGP
CICKP��JQY�FQ�[QW�JCPFNG�KV!
��
9KVJKP�PKPG�OQPVJU�CHVGT�O[�OQVJGT�KP�NCY�F[KPI��JG��DGECWUG�QH�DGKPI�NQUV�YKVJQWV
JGT��YCU�IQPG���*G�YCU�C�RGTHGEVN[�JGCNVJ[�KPFKXKFWCN���6JKU�UGGOU�VQ�JCRRGP�OQTG
YKVJ�VJG�OCNG�RQRWNCVKQP��RCTVKEWNCTN[�YJGP�VJG[�IGV�KP�VJGKT���U�
��
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/U��'PINGT���#PQVJGT�CURGEV�KU�VJG�EQPVCIKQP�HCEVQTU��QH�YJKEJ�VJG�DTQMGP�JGCTV
U[PFTQOG�KU�CP�CURGEV���6JG�EQPVCIKQP�HCEVQT�KU�FGHKPGF�CU�VJG�EJCPEG�VJCV�VJG
EKTEWOUVCPEGU�QH�QPG�KPUWTGF�ECP��KP�UQOG�YC[��KORCEV�CPF�GPJCPEG�VJG�EJCPEGU�QH
FGCVJ�QH�VJG�QVJGT�KPUWTGF���+V�OC[�KPENWFG�KORCKTGF�JGCNVJ��CXQECVKQPU��CXKCVKQP�
NKHGUV[NG��QT�CP[VJKPI�GNUG�VJCV�OKIJV�KORCEV�VJG�JGCNVJ�CPF�UCHGV[�QH�VJG�QVJGT
KPUWTGF���
��
6JGTG�CTG�UWEJ�VJKPIU�CU�EQTQPCT[�CTVGT[�FKUGCUG��OCNKIPCPV�J[RGTVGPUKQP��DNCEMQWVU�
CPF�UGK\WTGU���#NN�UWEJ�KORCKTOGPVU�EQWNF�RNCEG�DQVJ�KPUWTGFU�CV�TKUM�HQT�UWFFGP�CPF
QVJGTYKUG�WPGZRGEVGF�FGCVJ��RCTVKEWNCTN[�YJGP�VJG�KORCKTGF�RGTUQP�KU��HQT�KPUVCPEG�
QRGTCVKPI�CP�CWVQOQDKNG���+V	U�CNUQ�KORQTVCPV�VQ�RQKPV�QWV�VJCV�VJG�FGCVJ�QH�VJG
UGEQPF�KPUWTGF�OC[�DG�UKOWNVCPGQWU�YKVJ��QT�HQNNQYKPI�CPF�RCTVKCNN[�CU�C�TGUWNV�QH�
VJG�FGCVJ�QH�VJG�QVJGT�KPUWTGF�
��
5QOG�QVJGT�OGFKECN�EQPVCIKQP�OC[�RWV�VJG�QVJGT�KPUWTGF�CV�KPETGCUGF�TKUM��UWEJ�CU
RU[EJKCVTKE�FKUQTFGTU�CPF�FGRTGUUKQP���9G�UGG�C�NQV�QH�FGRTGUUKQP�KP�VJG�GNFGTN[
OCTMGV�HQT�VJG�UCOG�TGCUQPU�VJCV�,GTT[�YCU�VCNMKPI�CDQWVåVJG�NQUU�QH�C�NQXGF�QPG��QT
VJG�NQUU�QH�CPQVJGT�HCOKN[�OGODGT��TGVKTGOGPV��EJCPIG�KP�VJG�JGCNVJ�QH�C�FCWIJVGT�QT
ITCPFEJKNFTGP���1VJGT�OGFKECN�EQPVCIKQP�EQWNF�DG�RQN[RJCTOCE[��PGICVKXG
KPVGTCEVKQPU�CPF�TGCEVKQPU��CNEQJQNKUO�QT�CNEQJQN�CPF�FTWI�CDWUG��QT�CP[�NKHGUV[NG
HCEVQTU�
��
+P�VJG�RCUV�FGECFG��CEEQTFKPI�VQ�VJG�0CVKQPCN�+PUVKVWVG�QP�#IKPI��VJG�PWODGT�QH
RGQRNG�MKNNGF�KP�CWVQ�CEEKFGPVU�CEVWCNN[�HGNN�������6JG�CWVQ�CEEKFGPV�TGNCVGF�FGCVJU
QH�OGP�CPF�YQOGP�QXGT�CIG����TQUG�������/QUV�QH�VJCV�YCU�PQV�FWG�VQ�JKIJ
URGGFU��DWV�DGECWUG�QH�NQY�URGGFU��OKUUGF�VTCHHKE�UKIPCNU��QT�YTQPI�VWTPU���#FF�VQ
VJKU�GHHGEV�VJCV�UQOG�����QH�GNFGTN[�FTKXGTU�JCXG�UQOG�FGITGG�QH�FGOGPVKC���6JG
NCTIGUV�RGTEGPVCIG�QH�FQOGUVKE�HKTGU�QEEWTU�KP�VJG�QNFGT�CIG�OCTMGV���1H�EQWTUG��VJGTG
KU�VJG�DTQMGP�JGCTV�U[PFTQOG�VJCV�,GTT[�LWUV�VCNMGF�CDQWV���+�HQWPF�QPG�UVCVGOGPV�VJCV
UCKF�VJCV�CEVWCTKGU�UJQWNF�CFF�QPG�VQ�HQWT�EGPVU�RGT�VJQWUCPF�HQT�EQPVCIKQP�HCEVQTU�
��
/T��$GPFGT���-CTGP�CUMGF�YJCV�V[RG�QH�RQNKE[�KUUWG�CIGU�CTG�[QW�WUKPI��CPF�JQY
JKIJ�FQ�[QW�WPFGTYTKVG!��9G	TG�UGGKPI�KP�OCP[�ECUGU�PQY�YJGTG�VJG�RQNKE[�KUUWG
CIGU�QP�VJKU�RTQFWEV�CTG�IQKPI�WR�VQ�CIG������9G	TG�TGEGKXKPI�TGSWGUVU�VQ�PQV�QPN[
RTKEG�HQT�UVCPFCTF��DWV�UWDUVCPFCTF�ECUGU��GXGP�WR�VQ�CIG������6JCV�KU�RTQDCDN[
UQOGVJKPI�VJCV��CICKP��YG�PGGF�VQ�FGCN�YKVJ�DGECWUG�YG�FQ�JCXG�VQ�DWKNF�C
UVCVKUVKECN�DCUG�HQT�CFGSWCVG�RTKEKPI�KP�VJG�HWVWTG���+�VJKPM�YG�PGGF�VQ�RTQEGGF
ECWVKQWUN[�VJGTG�CPF�WUG�EGTVCKP�V[RGU�QH�NKOKVU�YKVJ�EGTVCKP�CIGU���/C[DG�YG�UJQWNF
WUG�VCDNG�HQWT�WR�VQ����QT������#DQXG�VJCV��CU�CP�WPFGTYTKVGT��+�YQWNF�TGEQOOGPF
[QW�EQWNF�VJKPM�QP�C�UVCPFCTF�DCUKU���*QYGXGT��CU�YG�IQ�VJTQWIJ�VJG�CIGU��YG�CNN
MPQY�VJCV�EQORGVKVKXG�RTGUUWTGU�CTG�IQKPI�VQ�CTKUG���$[�VJGP��YG	NN�JCXG�C�NKVVNG�DKV
DGVVGT�QT�OQTG�ETGFKDNG�GZRGTKGPEG�
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6JGTG�CTG�FKHHGTGPV�FGHKPKVKQPU�QH�VJG�GNFGTN[���6JG�[QWPI�QNF�ECVGIQT[�YCU�CIGU
��ä���C�HGY�[GCTU�CIQ�YJGP�YG�YGTG�VCNMKPI�CDQWV�VJG�GNFGTN[�TKUM��0QY�������
FQGUPçV�UGGO�SWKVG�CU�QNF�CU�+�WUGF�VQ�VJKPM�KV�YCU���9JGP�O[�CIG�ITQWR�YCU�LWUV
IGVVKPI�QWV�QH�EQNNGIG�DCEM�KP�VJG�����U��YG�FKFP	V�VTWUV�CP[DQF[�QXGT������6JCV
UGGOU�SWKVG�[QWPI�PQY���+V	U�CNN�KP�C�OCVVGT�QH�JQY�[QW�XKGY�VJKPIU���1DXKQWUN[�
QNF�QNF�KU�CIG����CPF�QNFGT���#�XGT[�NCTIG�ITQWR�QH�VJG�RQRWNCVKQP�KU�IQKPI�VQ
CEJKGXG�VJQUG�CIGU�CU�YG�IGV�HWTVJGT�KPVQ�VJG��� �EGPVWT[��UV

+�LWUV�YCPV�VQ�OGPVKQP�C�NKVVNG�DKV�CDQWV�VJG�FKHHGTGPV�OCTMGVRNCEGU�HQT�VJG�GNFGTN[�NKHG
OCTMGV���6JG�NCUV�GZRGPUG�KU�VJG�DWTKCN�OCTMGV���6JG�DWTKCN�OCTMGV�KU�QDXKQWUN[�PQV�C
RNCEG�HQT�VJKU�RTQFWEV���6JGTG	U�C�EGTVCKP�COQWPV�QH�UGEQPF�VQ�FKG�RQNKEKGU�UQNF�KP�VJG
OKFFNG�ENCUU�OCTMGVRNCEG���5OCNNGT�COQWPVU�CTG�OQTG�QHVGP�UQNF�CV�VJG�[QWPIGT
CIGU���1H�EQWTUG��VJG�TGCN�OCTMGV�PQY��CU�YGNN�CU�KP�VJG�HWVWTG��KU�VJG�CHHNWGPV�GNFGTN[�
VJQUG�YJQ�JCXG�NCTIG�GUVCVG�VCZ�DWTFGPU��DWUKPGUU�QYPGT�VTCPUHGTU�HQT�TGRNCEGOGPV
QH�HWPFU��CPF�EJCTKVCDNG�IKHVKPI�
��
/U��'PINGT���#PQVJGT�CTGC�YG�UGG�UQOGVKOGU�YQWNF�DG�VJG�PCVKQPCN�HQTGKIP�OCTMGV
HQT�KOOKITCPVU�QT�HQTGKIP�PCVKQPCNU�KP�VJG�7�5���9G�PGGF�VQ�DG�CDNG�VQ�IGV�XGTKHKCDNG
HKPCPEKCN�TGEQTFU��CPF�VJGP�YG�FQ�PGGF�VQ�MPQY�VJG�VCZ�NCYU�QH�VJCV�QVJGT�EQWPVT[��
9G�PGGF�VQ�FQ�C�NKVVNG�TGUGCTEJ�KH�YG�IGV�ECUGU�NKMG�VJCV�

/T��$GPFGT���+�UCKF�VJCV�YG�YQWNFP	V�URGPF�OWEJ�VKOG�FKUEWUUKPI�WPFGTYTKVKPI�CPF
VJG�GNFGTN[��DWV�VJGTG�CTG�UQOG�VJKPIU�VJCV�CTG�C�NKVVNG�FKHHGTGPV���1PG�QH�VJG�VJKPIU
YGçTG�TGCNN[�NQQMKPI�CV�QP�VJG�CVVGPFKPI�RJ[UKEKCP	U�UVCVGOGPVU�KU�YJGVJGT�VJGTG�YCU
FKUCDKNKV[�VJCV�YCU�CUUQEKCVGF�YKVJ�OQTDKFKV[�CV�VJG�[QWPIGT�CIGU���/CP[�VKOGU�KV
VJGP�DGEQOGU�CUUQEKCVGF�YKVJ�GCTNKGT�OQTVCNKV[�CV�VJG�QNFGT�CIGU���
��
'NFGTN[�EJCTCEVGTKUVKEU���6JKU�KU�CP�CTGC�VJCV�UQOGYJCV�IQGU�JCPF�CPF�JCPF�YKVJ
CEVKXKVKGU�QH�FCKN[�NKXKPI���6JGTG�CTG�FKHHGTGPV�EJCTCEVGTKUVKEU�VJCV�YG��CU�WPFGTYTKVGTU�
ECP�RKEM�WR�QP�VQ�FGVGTOKPG�VJG�SWCNKV[�QH�VJG�ECUG���6JGUG�CTG�VJKPIU�UWEJ�CU�VJG
EQIPKVKXG�KORCKTOGPV��DCNCPEKPI�CPF�ICKV�CDPQTOCNKVKGU��CPF�HTGSWGPV�YCNMKPI�HQT
GZGTEKUG���/CP[�VKOGU�VJGUG�RGQRNG�PGXGT�EQOG�QWV�QH�VJGKT�JQWUG���/C[DG�YG��CU
DCD[�DQQOGTU��CTG�FGXGNQRKPI�VJCV�JCDKV�VQ�DGEQOG�EQWEJ�RQVCVQGU�VQ�C�EGTVCKP
GZVGPV�
��
-CTGP�OGPVKQPGF�FGRTGUUKQP�GCTNKGT��CPF�VJCV�CU�YGNN�CU�UWKEKFG�CTG�DKI�HCEVQTU��
6JGTG	U�WRRGT�CPF�NQYGT�GZVTGOKV[�FKUCDKNKVKGU��OQFGTCVG�VQ�UGXGTG�XKUKQP�NQUU�
YJKEJ��WPHQTVWPCVGN[��+	O�CNTGCF[�GZRGTKGPEKPI���/CP[�VKOGU�VJG�OGFKECVKQPU
KPENWFG�UGFCVKXGU���+H�[QW�JCXG�VJTGG�QT�HQWT�QH�VJGUG�EJCTCEVGTKUVKEU��[QW�YQWNFP	V
TCVG�VJGO�KP�CPF�QH�VJGOUGNXGU���$WV�KH�[QW�EQODKPGF�VJTGG�QT�HQWT��[QW�OKIJV�YCPV
VQ�CFF�C�VCDNG�QT�VYQ�KP�VJG�TCVKPI�CU�CP�WPFGTYTKVGT���+H�[QW�JCXG�HKXG�QT�UKZ
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EJCTCEVGTKUVKEU��CPF�KH�VJG�ENKGPV�KU�QXGT�CIG�����[QW�OKIJV�PQV�YCPV�VQ�QHHGT�EQXGTCIG
VQ�VJCV�RGTUQP�
��
/U��'PINGT���+�LWUV�YCPVGF�VQ�IKXG�[QW�C�HGY�OQTG�UVCVKUVKEU�+�YCU�CDNG�VQ�HKPF�HTQO�C
�����.+/4#�UWTXG[���#U�HCT�CU�EQOOQP�FKUCUVGT�LQKPV�FGCVJU��YJGP�YG�YGTG�VCNMKPI
CDQWV�EQPVCIKQP�HCEVQTU��VJG[�CEVWCNN[�YGTG�SWKVG�TCTG�YJGP�VJG[�FKF�VJGKT�UWTXG[��
6JGTG�YCU�LWUV�QPG�EQORCP[�VJCV�TGRQTVGF�VYQ�UWEJ�FGCVJU�KP�������CPF�CPQVJGT
EQORCP[�TGRQTVGF�LWUV�QPG�LQKPV�FGCVJ�KP��������9G	XG�QPN[�JCF�HKTUV�FGCVJU���9G
JCXGP	V�JCF�CP[�UGEQPF�FGCVJU�[GV��CPF�YG	XG�JCF�VJKU�RTQFWEV�CXCKNCDNG�HQT�UKZ
[GCTU�
��
6JG�EWTTGPV�OQTVCNKV[�FCVC�UWIIGUVU�VJCV�QXGT�����QH�UWTXKXQTUJKR�ENCKOU�CTG
GZRGEVGF�YJGP�VJG�[QWPIGT�KPUWTGFU�TGCEJ�VJGKT���U��WR�VQ�����CTG�GZRGEVGF�VQ�DG
RCKF�CHVGT�VJG�[QWPIGT�KPUWTGF�KU������1XGTCNN��HQT�OQUV�EQORCPKGU�VJCV�YG�JCXG
URQMGP�VQ��VJG�OQTVCNKV[�JCU�DGGP�XGT[�IQQF���$WV�+�FQP	V�VJKPM�YG	TG�TGCNN[�IQKPI�VQ
MPQY�WNVKOCVG�OQTVCNKV[�WPVKN�YG�IGV�OQTG�GZRGTKGPEG�FCVC���

/T��$GPFGT���#EVWCNN[��YG�JCXG�GZRGTKGPEGF�UQOG�HKTUV�CPF�UGEQPF�FGCVJU���9GçXG
JCF�VJKU�DNQEM�HQT�C�YJKNG�PQY�CPF�YG�JCXG�GZRGTKGPEGF�CDQWV�C�FQ\GP�UGEQPF
FGCVJU���9G�EWTTGPVN[�JCXG�CDQWV����HKTUV�FGCVJU�VJCV�JCXG�DGGP�TGEQTFGF��DWV�OCP[
VKOGU�[QW�FQP	V�PGEGUUCTKN[�MPQY�CDQWV�VJCV�HKTUV�FGCVJ�DGECWUG�CNN�QH�VJGO�CTGP	V
TGRQTVGF�VJG�YC[�VJG[�UJQWNF�DG�

(KPCPEKCN�WPFGTYTKVKPI���-CTGP�OGPVKQPGF�GCTNKGT��VJCV�OCP[�VKOGU�HKPCPEKCN
WPFGTYTKVKPI�KU�NGUU�QH�C�EQPUKFGTCVKQP�KH�VJG�KPUWTCPEG�KU�UQNF�RTQRGTN[���+V	U�SWKVG
CRRCTGPV��CPF�KV�KU�C�HCKTN[�GCU[�ECNEWNCVKQP�VQ�HKIWTG�QWV�UQOGDQF[	U�GUVCVG�PGGF�KH
[QW�JCXG�VJG�RTQRGT�FQEWOGPVCVKQP���+V	U�CNUQ�HCKTN[�GCU[�VQ�SWCPVKH[�VCZCDNG�IKHV
UKVWCVKQPU���+V	U�PQV�CP�KPEQOG�TGRNCEGOGPV�RTQFWEV��CPF�VJCV�UGGOU�UQOGVJKPI�VJCV
[QW�YQWNFP	V�VJKPM�PGGFGF�VQ�DG�UJCTGF��DWV�+	XG�JCF�C�PWODGT�QH�QEECUKQPU�YJGTG
RGQRNG�JCXG�VTKGF�VQ�LWUVKH[�VJCVåWUKPI�VJCV�RTQFWEV�VQ�LWUVKH[�KPEQOG�TGRNCEGOGPV
PGGFU�

6CDNG���UJQYU�C�UCORNG�QH�CP�GUVCVG�ITQYVJ�HQTOWNC��CPF�VJGTG�CTG�OCP[�FKHHGTGPV
HQTOWNCU�VJCV�CTG�WUGF���7UKPI�QPG�IKXGU�[QW�MKPF�QH�C�DCNNRCTM�KFGC�QH�YJGTG�VQ
NQQM�QT�YJCV�VQ�NQQM�HQT�HTQO�C�HKPCPEKCN�WPFGTYTKVKPI�RGTURGEVKXG���6JKU�QPG�KU
OKFFNG�QH�VJG�TQCF�QT�EQPUGTXCVKXG�CPF�WUGU�C����HCEVQT�HQT�VJG�KPVGTGUV�TCVG�HQT
OC[DG�C�OCZKOWO�QH����[GCTU���#PF�VJGTG�CTG�FKHHGTGPV�QVJGT�TWNGU�QH�VJG�VJWOD�
CPF�+	O�PQV�IQKPI�VQ�IQ�KPVQ�VJGO�KP�CP[�ITGCV�FGITGG�
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TABLE 1
SAMPLE ESTATE GROWTH FORMULA

Age Projection

to 54 6% for 15 years

55–66 6% for 10 years

67–70 6% for 5 years

71–up 6% for 2 years
0QVG�/WNVKRN[ VJG RTQLGEVGF XCNWG QH VJG GUVCVG D[ ��� VQ FGVGTOKPG VJG

CRRTQZKOCVG GUVCVG VCZ� 'UVCVG ITQYVJ OC[ PQV DG LWUVKHKGF KP CNN UKVWCVKQPU�

6JKU�QPG�FQGU�PQV�HQNNQY�VJG�VCZ�IWKFGNKPGU���+V	U�LWUV�C�TWNG�QH�VJG�VJWOD�VJCV�YKNN
IKXG�[QW�C�ENQUG�CRRTQZKOCVKQP�QH�YJGTG�QPG�OKIJV�YCPV�VQ�DG�VQ�HKIWTG�VJG�COQWPV
QH�KPUWTCPEG�VJCV�YQWNF�DG�TGCUQPCDN[�CEEGRVCDNG�VQ�UQNXG�VJG�PGGF���+V�CEVWCNN[
EQOGU�QWV�C�NKVVNG�DKV�QP�VJG�JKIJ�UKFG��YJKEJ�QPG�YQWNF�VJKPM�YQWNF�OCMG�VJG
CIGPV�JCRR[��������

$WV�QPG�QH�VJG�EJCNNGPIGU�VJCV�YG�CNN�HKPF��CU�WPFGTYTKVGTU��KU�VJCV�VJG�CIGPVU��PQ
OCVVGT�YJCV��CTG�IQKPI�VQ�EQORNCKP�GKVJGT�VJCV�VJG�RTQLGEVKQP�KU�PQV�NQPI�GPQWIJ��QT
VJCV�VJG�ITQYVJ�HCEVQT�KU�VQQ�EQPUGTXCVKXG���+H�[QW�YQWNF�WUG�CP�CIITGUUKXG�ITQYVJ
HCEVQT�CPF�RTQLGEV�VQQ�OCP[�[GCTU�KP�VJG�HWVWTG��CV�CP�GCTN[�CIG��[QW�YKNN�JCXG�C�HCEG
COQWPV�VJCV	U�LWUV�WPTGCUQPCDNG�CEEQTFKPI�VQ�VJG�PGGF���

/U��'PINGT���9G�JCXG�UGXGTCN�CIGPVU�YJQ�NKMG�VQ�WUG�YJCV�+�ECNN�ETGCVKXG�LWUVKHKECVKQP
HQT�VJG�HCEG�COQWPV�VJG[	TG�CRRN[KPI�HQT���1HVGP��YG�PGGF�VQ�SWGUVKQP�VJGO�CPF�LWUV
HKPF�QWV�YJCV�VJGKT�VTCKP�QH�VJQWIJV�YCU�QP�VJKU�ECUG��YJCV�UQHVYCTG�RCEMCIG�VJG[
OC[�JCXG�WUGF��CPF�YJCV�VJGKT�NQIKE�YCU���1HVGP��VJG[�YCPV�C�EGTVCKP�COQWPV���5Q
VJGP�VJGTG	U�C�VTCKPKPI�KUUWG�WUWCNN[�CV�JCPF�YJGTG�VJG[�OWUV�VCNM�VQ�VJG�RTQFWEGT
CDQWV�LWUVKH[KPI�VJG�HCEG�COQWPV���

/T��$GPFGT���-CTGP�JCF�OGPVKQPGF�GCTNKGT�C�TCVG�TGFWEVKQP�TGSWGUV�RTKOCTKN[�FWTKPI
JGT�FKUEWUUKQP�QP�CXKCVKQP���+P�IGPGTCN��YG�HGGN�VJCV�DGECWUG�[QW�UQNF�C�LQKPV�RTQFWEV
CPF�ECNEWNCVGF�C�LQKPV�RTGOKWO��[QW�UJQWNF�WPFGTYTKVG�DQVJ�NKXGU���;QW�FKF�LQKPV
WPFGTYTKVKPI�VQ�DGIKP�YKVJ��CPF�VJG�TGCUQP��QH�EQWTUG��KU�VJCV�KH��HQT�GZCORNG��[QW
QPN[�WPFGTYTQVG�VJG�WPJGCNVJ[�NKHG�HQT�C�TCVG�TGFWEVKQP�CPF�VJGP�ITCPVGF�VJCV
TGFWEVKQP��YJGTG�CTG�[QW�CV�KH�VJCV�JGCNVJ[�NKHG�JCF�DGEQOG�WPKPUWTCDNG�QT�JKIJN[
TCVGF�KP�VJG�KPVGTKO!��;QW	F�DG�FCPIGTQWUN[�WPFGTRTKEGF��������

(TQO�QWT�RGTURGEVKXG��KP�IGPGTCN��CPF�YKVJ�VJG�UWRRQTV�QH�QWT�RTKEKPI�RGQRNG��YG
HGGN�VJCV�RTKEKPI�NGXGNU�CTG�IGPGTCNN[�HKPG�YKVJ�VJG�HQNNQYKPI�CUUWORVKQPU�QT�ECXGCVU��
7UG�RTWFGPV�QNFGT�CIG�WPFGTYTKVKPI�CPF�RTQRGT�ENCUUKHKECVKQP�QH�VJQUG�WPKPUWTCDNGU
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CPF�RWV�NKOKVU�QP�VJG�JGCNVJ[�NKHG���1H�EQWTUG��YG�FQP	V�TGEQOOGPF�VCDNG�EWVVKPI�CV
CNN���

;QW�JCXG�NKOKVU�QP�[QWT�RQNKE[�URNKV�QRVKQPU��CPF�VJGTG�KU�UQOG�RTKEKPI�HQT�VJG
DTQMGP�JGCTV�U[PFTQOG��QT�EQPVCIKQP�HCEVQT��CNVJQWIJ�VJG�UKOWNVCPGQWU�FGCVJ�TKUM
FQGUP	V�UGGO�VQ�DG�CU�OWEJ�QH�C�HCEVQT�CU�QTKIKPCNN[�VJQWIJV���+H�[QW�EQXGT�EQPVCIKQP
CPF�DTQMGP�JGCTV�U[PFTQOG��VJGTG	U�RTQDCDN[�GPQWIJ�KP�VJGTG�VQ�CNUQ�EQXGT
UKOWNVCPGQWU�FGCVJ�����

/T��6CJV����+çO�IQKPI�VQ�VCMG�UQOG�QH�,GTT[çU�CPF�-CTGP	U�EQOOGPVU�CPF�VT[�CPF
JKIJNKIJV�VJGKT�KORCEV�QP�RTKEKPI���.GVçU�FKUEWUU�RTKEKPI�RTQDNGOU��CNVJQWIJ�KV	U
RTQDCDN[�OQTG�CRRTQRTKCVG�VQ�UC[�RTKEKPI�EJCNNGPIGU���/CP[�QH�VJG�EJCNNGPIGU�VJCV
WPFGTYTKVGTU�UGG��YJGP�VJG[	TG�NQQMKPI�CV�VJGUG�ECUGU�QP�C�FC[�VQ�FC[�DCUKU��JCXG�C
FKTGEV�EQTTGNCVKQP�VQ�EJCNNGPIGU�YG�HCEG�YJGP�YG�RTKEG�VJGUG�RTQFWEVU���

5Q�YJGTG�CTG�YG�VQFC[�YKVJ�OQTVCNKV[!��6JGTG�JCXG�DGGP�OCP[�OQTG�HKTUV�FGCVJU
VJCP�UGEQPF�FGCVJU���#PF�+�VJKPM�KV	U�HCKT�VQ�UC[�VJCV�KPUWTGTU�CTG�ECWVKQWUN[�QRVKOKUVKE
YJGP�KV�EQOGU�VQ�GZRGTKGPEG�QP�VJKU�DNQEM�QH�DWUKPGUU����+�VJKPM�UQOG�URGEKHKE
EQOOGPVU�CDQWV�VJG�RQRWNCVKQP�UJQWNF�DG�OCFG���#�UWDUVCPVKCN�RTQRQTVKQP�KU�TCVGF�
C�OWEJ�JKIJGT�RTQRQTVKQP�VJCP�YQWNF�DG�HQWPF�KP�VJG�KPFKXKFWCN�NKPGU���6JGTG�CTG
OQTG�HGOCNGU�KP�VJG�RQRWNCVKQP�QH�VJG�UGEQPF�VQ�FKG�NKPG�VJCP�VJGTG�CTG�KP�VJG
KPFKXKFWCN�NKHG�NKPG���6JG�CXGTCIG�KUUWG�CIG�QH�VJGUG�RQNKEKGU�KU�OWEJ�JKIJGT�VJCP
YJCV�YG�UGG�KP�KPFKXKFWCN�NKHG�KPUWTCPEG������

5Q�YJCV�FQGU�VJCV�OGCP�YJGP�KV�EQOGU�VQ�RTKEKPI!���+��VJKPM�KV	U�UVKNN�HCKT�VQ�UC[�VJCV
GZRGTKGPEG�UWRRQTVU�VJG�EWTTGPV�RTKEKPI�NGXGNU���+�VJKPM�VJGTG�CTG�UQOG�ECXGCVU��CU
,GTT[�OGPVKQPGF�LWUV�PQY��GURGEKCNN[�YKVJ�TGICTF�VQ�WPFGTYTKVKPI���+�VJKPM�YG	TG
TGCNN[�NQQMKPI�CV�KV�VJTQWIJ�QNFGT�CIG�WPFGTYTKVKPI�CPF�RTQRGT�ENCUUKHKECVKQP�QH
WPKPUWTCDNGU������

+	XG�JCF�C�HGY�EQPXGTUCVKQPU�CV�VJKU�OGGVKPI�CDQWV�VJG�WPKPUWTCDNG�TKUM���+�IWGUU��CU
CP�KPFWUVT[��YG	XG�DGGP�OQXKPI�VQYCTFU�RTGHGTTGF�CPF�UWRGT�RTGHGTTGF���#�HGY
RGQRNG�JCXG�CUMGF�YJGVJGT�YG�ECP�GZVGPF�KV�VJG�QVJGT�YC[���%CP�YG�GZVGPF�VJG
WPKPUWTCDNG�DWDDNG!�

+�VJKPM�VJKU�KU�QPG�RTQFWEV�YJGTG�VJGTG	U�FGHKPKVGN[�C�PGGF�VQ�FQ�VJKU��C�FGUKTG�QP�VJG
RCTV�QH�QWT�CIGPVU��CPF�+�VJKPM�VJGTG	U�CP�QRRQTVWPKV[���/C[DG�KH�YG�URGPF�UQOG�VKOG
YQTMKPI�YKVJ�WPFGTYTKVGTU�CPF�OGFKECN�FKTGEVQTU��YG�ECP�HKPF�C�YC[�VQ�QHHGT�VJGUG
QRRQTVWPKVKGU������

#�EQWRNG�QH�QVJGT�HCEVQTU�JCXG�C�FKTGEV�KORCEV�QP�RTKEKPI��DWV�CP�KPFKTGEV�KORCEV�QP
OQTVCNKV[���9JQ�KU�VJKU�RTQFWEV�DGKPI�UQNF�VQ!��9J[�CTG�VJG[�DW[KPI�KV!��+�VJKPM�CV�VJG
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QNFGT�CIGU�����CPF�CDQXG��KV�KU�IGPGTCNN[�RWTEJCUGF�CU�C�UWDUVKVWVG�HQT�VGTO
KPUWTCPEG��YJGTGCU�KP�VJG���ä���[GCT�QNF�TCPIG��KV	U�RWTEJCUGF�OQTG�CU�CP
CEEWOWNCVKQP�V[RG�RTQFWEV���6JCV	U�IQKPI�VQ�KORCEV�VJG�RCVVGTP�QH�VJG�PGV�COQWPV�CV
TKUM�CU�YG�IQ�KPVQ�VJG�HWVWTG������

2GTUKUVGPE[�JCU�DGGP�XGT[�IQQF�GZEGRV�KP�VJG�NQYGT�HCEG�COQWPVU�CPF�YKVJ�VJG
NQYGT�UQEKQGEQPQOKE�ENCUUGU���*QYGXGT��+�FQP	V�VJKPM�VJKU�RTQFWEV�KU�RCTVKEWNCTN[
YGNN�UWKVGF�VQ�VJCV�OCTMGV���+V�UJQWNFP	V�EQOG�CU�C�UWTRTKUG�VJCV�VJG�NCRUG�TCVGU�CTG
NQYGT�VJCP�KPFKXKFWCN�NKHG�KPUWTCPEG���2GQRNG�RWTEJCUKPI�VJKU�KPUWTCPEG�JCXG�GUVCVG
RNCPPKPI�KP�OKPF�CU�C�URGEKHKE�RWTRQUG�HQT�DW[KPI�KV���6JG�TGCUQP�HQT�RWTEJCUKPI
KPUWTCPEG�KU�PQV�IQKPI�VQ�IQ�CYC[���+P�CFFKVKQP��DGECWUG�OCP[�QH�VJGUG�RGQRNG�CTG
QNFGT��CPF�QPG�QH�VJG�KPUWTGF�NKXGU�OKIJV�JCXG�CP�KORCKTOGPV��KV�OKIJV�PQV�DG�XGT[
GCU[�VQ�IGV�KPUWTCPEG�GNUGYJGTG�CHVGT�VJG�UCNG�JCU�DGGP�OCFG���5Q�VJG�IQQF
RGTUKUVGPE[�UJQWNF�PQV�DG�C�UWTRTKUG���9JGP�KV�EQOGU�VQ�RTKEKPI��GZRGTKGPEG�UC[U
[QW�JCXG�IQQF�RGTUKUVGPE[���+V�UJQWNF�DG�TGHNGEVGF�KP�RTKEKPI���9G�FQ�JCXG�VJG�UOCNN
CUVGTKUMU�HQT�VJG�NQY�HCEG�COQWPVU�CPF�VJG�NQYGT�GPF�OCTMGVU��DWV�VJCV�TGCNN[�KU�PQV
IGPGTCNN[�VJG�VCTIGV�OCTMGV�HQT�VJKU�RTQFWEV������

'ZRGPUGU���6JKU�KU�UVKNN�C�SWKVG�GZRGPUKXG�RTQFWEV�VQ�WPFGTYTKVG���9J[�KU�KV
GZRGPUKXG!��6JGTG�CTG�VYQ�NKXGU��JKIJGT�HCEG�COQWPVU��CPF�QNFGT�CIGU��YJKEJ
VTCPUNCVGU�KPVQ�JKIJ�WPFGTYTKVKPI�EQUVU���6JG�RQQT�RNCEGOGPV�TCVKQU�VJCV�[QW�UGG�KP
VJGUG�RTQFWEVU�YKNN�VGPF�VQ�KPHNCVG�VJQUG�EQUVU�GXGP�OQTG������

9JCV�VQ�FQ!��2TQRGTN[�TGHNGEV�VJG�JKIJGT�WPFGTYTKVKPI�EQUV�KP�RTKEKPI���9JGP�NQQMKPI
CV�VJGUG�EQUVU��[QW�YKNN�PQVKEG�VJCV�KV	U�PQV�LWUV�VJG�VGUVU�VJCV�CTG�QTFGTGF��KV	U�CNUQ�VJG
VKOG�URGPV�WPFGTYTKVKPI�VJGUG�ECUGU���;QW�FQ�PQV�YCPV�VQ�KIPQTG�VJG�RQQT�RNCEGOGPV
TCVKQU���9JCVçU�OQUV�KORQTVCPV�KU�[QW�OWUV�YQTM�YKVJ�[QWT�WPFGTYTKVGTU�VQ�IGV�C
DGVVGT�WPFGTUVCPFKPI�QH�VJG�EQUVU�VJCV�VJG[	TG�KPEWTTKPI�YJGP�VJG[�WPFGTYTKVG�VJGUG
ECUGU���.GCTP�YJ[�VJG�RNCEGOGPV�TCVKQU�CTG�RQQT���9G�MPQY�VJCV�VJGUG�ECUGU�CTG
DGKPI�UJQRRGF��DWV�JQY�FQGU�KV�EQORCTG�CICKPUV�VJG�GZRGTKGPEG�QP�[QWT�KPFKXKFWCN
NKHG�RQNKE[!�����

+	O�LWUV�IQKPI�VQ�YTCR�WR�VJKU�UGUUKQP�YKVJ�C�HGY�CEVWCT[�WPFGTYTKVGT�EQPXGTUCVKQPU���
6JG�CEVWCT[���é2TKEKPI�OCTIKPU�CTG�UNKO�DGECWUG�QH�EQORGVKVKQP��DWV�VJKU�KU�HKPG
DGECWUG�VJG�WPFGTYTKVKPI�TWNGU�CTG�UQWPF�ê��6JG�WPFGTYTKVGT���é2TQHKV�OCTIKPU�OWUV
DG�NCTIG�DGECWUG�VJGTG�CTG�RTGOKWOU�DGKPI�EJCTIGF�HQT�VYQ�NKXGU���6YQ�FGCVJU�OWUV
QEEWT�DGHQTG�DGPGHKVU�DGEQOG�FWG��UQ�KV	U�1-�VQ�EWV�VJG�VCDNGU�VQ�IGV�VJG�ECUG�ê�
0QY��KV�OKIJV�PQV�DG�VJG�WPFGTYTKVGT�UC[KPI�KV��DWV�[QWT�WPFGTYTKVGTU�CTG�JGCTKPI�KV
HTQO�VJG�CIGPVU�CP[�VKOG�VJGTG	U�C�DKI�ECUG�VJG�CIGPV�KU�VT[KPI�VQ�RNCEG������

4GUWNV���9G�VCNMGF�CDQWV�UNKO�OCTIKPU���+H�YG�UVCTV�EWVVKPI�VCDNGU�VQ�RNCEG�VJG�ECUGU�
VJQUG�UNKO�OCTIKPU�YKNN�DG�GNKOKPCVGF�D[�GZVTC�OQTVCNKV[������
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5QNWVKQP���&Q�PQV�EWV�VCDNGU���6JGTG�CTG�RTQDCDN[�PQV�OCP[�CEVWCTKGU�YJQ�CTG�QP�VJG
HTQPV�NKPGU�EWVVKPI�VCDNGU��DWV�YG�ECP�YQTM�YKVJ�VJG�WPFGTYTKVGTU�VQ�JGNR�VJGO
WPFGTUVCPF�VJG�OCTIKPU�KP�VJGUG�RTQFWEVU�CPF�IKXG�VJGO�C�DKV�QH�COOWPKVKQP�VQ�FGCN
YKVJ�C�UKVWCVKQP�KP�YJKEJ�VJG[�FQP	V�YCPV�VQ�EWV�VJG�VCDNG������

6JG�CEVWCT[�CPF�VJG�WPFGTYTKVGT����é9G�QPN[�PGGF�VQ�YQTT[�CDQWV�VJG�JGCNVJ[�NKHG�KP
WPFGTYTKVKPI�CPF�RTKEKPI�ê��+H�[QW�JCXG�C�URNKV�QRVKQP�TKFGT��VJCV	U�PQV�IQKPI�VQ
UWHHKEG���9JCV�CDQWV�VJG�DTQMGP�JGCTV�U[PFTQOG!������

6JG�UQNWVKQP�KU�[QW�JCXG�VQ�NQQM�CV�NKOKVKPI�VJG�FGHKPKVKQP�QH�WPKPUWTCDNG��OCMG
JGCNVJ[�NKHG�NKOKVU�UVTKEVGT��CPF�FGHKPKVGN[�RNCEG�NKOKVU�QP�VJG�URNKV�QRVKQP�TKFGT������

(KPCNN[��VJG�WPFGTYTKVGT���+�CO�C�URGEKCNKUV�KP�UWDUVCPFCTF�CPF�QNFGT�CRRNKECPVU���5Q
HQT�EGTVCKP�KORCKTOGPVU��+�ECP�WUG�O[�UMKNNU�VQ�CEJKGXG�DGVVGT�OQTVCNKV[�CPF�EWV
VCDNGU���+�VJKPM�KV	U�CNUQ�HCKT�VQ�UC[�VJCV��CU�+�OGPVKQPGF�DGHQTG��VJG�RQRWNCVKQP�YJQçU
RWTEJCUKPI�VJKU�V[RG�QH�KPUWTCPEG�KU�FKHHGTGPV�HTQO�VJG�TGIWNCT�KPFKXKFWCN�NKHG
KPUWTCPEG�RQRWNCVKQP���6JGTG�CTG�OQTG�HGOCNGU�CV�QNFGT�CIGU�VJCP�YJCV�[QW�YQWNF
WUWCNN[�UGG��CPF�VJGTG�CTG�OQTG�TCVGF�ECUGU��������

+H�[QW�FQ�PQV�JCXG��QT�KH�[QWT�WPFGTYTKVGTU�FQ�PQV�JCXG��GZRGTVKUG�KP�VJCV�CTGC��QT
[QW�FQP	V�JCXG�VJG�OQTVCNKV[�GZRGTKGPEG�KP�VJCV�CTGC��KV�KU�CRRTQRTKCVG�VQ�NQQM
GNUGYJGTG���6JGTG�KU�GZRGTVKUG�CXCKNCDNG�HTQO�[QWT�TGKPUWTGTU���1VJGT�WPFGTYTKVGTU
OKIJV�JCXG�GZRGTKGPEG�KP�WPFGTYTKVKPI�VJGUG�ECUGU���;QW�ECP�CNYC[U�VWTP�VQ�[QWT
HTKGPFN[�EQPUWNVCPV���$WV�KH�[QW�FQP	V�FTCY�QP�VJCV�GZRGTKGPEG��OQTVCNKV[�GZRGTKGPEG
OKIJV�PQV�DG�CEJKGXGF��������

+�VJKPM�VQ�YTCR�WR��VJKU�DWUKPGUU�JCU�UQOG�FKHHGTGPV�EJCTCEVGTKUVKEU��DQVJ�HTQO�C
RTKEKPI�UVCPFRQKPV�CPF�CP�WPFGTYTKVKPI�UVCPFRQKPV���+V	U�KORQTVCPV�VQ�TGHNGEV�VJQUG
EJCTCEVGTKUVKEU�KP�DQVJ�VJG�WPFGTYTKVKPI�RTQEGUU�CPF�VJG�RTKEKPI�RTQEGUU��������

/T��,COGU�9��2KNITKO���*QY�HTGSWGPVN[�FQ�[QW�UGG�EQORCPKGU�WUKPI�IGPGTCVKQP
UMKRRKPI�KP�WUKPI�VJKU�RTQFWEV!��+�CNUQ�JCXG�C�SWGUVKQP�HQT�/KMG�RGTVCKPKPI�VQ�HKIWTKPI
QWV�VJG�CRRTQRTKCVG�EQUV�QH�KPUWTCPEG�TCVGU�YJGP�[QW�JCXG�QPG�KPUWTGF�YJQ�JCU�CP
GZVTC�JC\CTF�VJCV	U�TGCNN[�V[RKHKGF�D[�C�HNCV�GZVTC���;QW	TG�URTGCFKPI�VJCV�QXGT�VJG�NCUV
UWTXKXQTçU�NKHGVKOG���+U�VJGTG�C�RQUUKDKNKV[�VJCV�[QW�ECP�DG�RQUV�HWPFKPI�UQOG�QH�VJCV
GZVTC�OQTVCNKV[!��9JCV�FQ�[QW�FQ�VQ�EQPVTQN�VJCV!��

/T��$GPFGT���,KO��TGICTFKPI�VJG�IGPGTCVKQP�UMKRRKPI���(TQO�QWT�RGTURGEVKXG��CU�C
TGKPUWTGT��YG�FQP	V�UGG�KV�XGT[�OWEJ���+�VJKPM�VJGTG�CTG�UQOG�UKVWCVKQPU�YJGTG�KV	U
WUGF���/CP[�VKOGU�VJQWIJ�YG�FQP	V�TGCNN[�MPQY�YJCV�KU�TGCNN[�DGKPI�UGV�WR���/CP[
VKOGU�YG	NN�UGG�VJG�CRRNKECVKQP�CPF�VJG�VTWUV�YKNN�PQV�JCXG�DGGP�UGV�WR��UQ�YG�TGCNN[
FQP	V�JCXG�HWNN�FGVCKNU�QP�VJG�DGPGHKEKCT[��CV�NGCUV�FWTKPI�VJG�KPKVKCN�WPFGTYTKVKPI



�� 4'%14&��8QNWOG���

RTQEGUU���9G�NQQM�CV�VJG�QXGTCNN�ECUG�CPF�VJG�QXGTCNN�HKPCPEKCN�PGGF��CPF�OQUV�QH�VJG
VKOG��KV	U�LWUVKHKGF�HTQO�VJCV�UVCPFRQKPV���

/U��'PINGT���+�JCXG�TCTGN[�UGGP�KV��UQ�+�IWGUU�YG�TGCNN[�JCXGP	V�JCF�OWEJ�GZRGTKGPEG
KP�VJCV�CTGC���6JGTG	U�UQ�OWEJ�DCEMITQWPF�YQTM�VJCV�PGGFU�VQ�DG�FQPG�D[�VJG
RTQFWEGT��YJQ�PGGFU�VQ�YQTM�YKVJ�UQ�OCP[�FKHHGTGPV�EQPUWNVCPVU�VJCV��QHVGP��+�FQP	V
VJKPM�RTQFWEGTU�YCPV�VQ�IGV�KPXQNXGF�CP[OQTG���

(TQO�VJG�(NQQT����+�JCXGP	V�URGEKHKECNN[�CFFTGUUGF�VJCV�RQKPV�KP�RTKEKPI�DGHQTG��DWV�+
VJKPM�KV	U�CP�GZEGNNGPV�RQKPV���+V	U�UQOGVJKPI�VQ�NQQM�CV�YJGP�[QW�IW[U�CTG�CUUGUUKPI
GZVTCU���&Q�[QW�OCMG�CP[�CNNQYCPEG�HQT�KV!��*CXG�[QW�UGGP�VJCV!��

/T��$GPFGT���6JGTG�CTG�UQOG�UKVWCVKQPU�YJGTG�YG�YQTM�YKVJ�QWT�RTKEKPI�RGQRNG�VQ
EQOG�WR�YKVJ�C�FGVGTOKPCVKQP��DWV�KV�FQGUPçV�JCRRGP�VJCV�HTGSWGPVN[���


