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5WOOCT[���2CPGNKUVU�FKUEWUU�JQY�DCPMU�JCXG�GPVGTGF�VJG�KPUWTCPEG�OCTMGVU�KP
%CPCFC��VJG�7�5���7�-���CPF�EQPVKPGPVCN�'WTQRG���+P�GCEJ�CTGC�UWEJ�TQNGU�JCXG
FGXGNQRGF�KP�C�WPKSWG�YC[�DGECWUG�QH�FKHHGTGPV�NGICN�ENKOCVGU�CPF�EWNVWTGU��
%WTTGPV�KUUWGU�CPF�HWVWTG�FKTGEVKQPU�CTG�FKUEWUUGF�HQT�GCEJ�CTGC���#V�VJG�EQPENWUKQP
QH�VJKU�UGUUKQP��CVVGPFGGU�YKNN�WPFGTUVCPF�JQY�VJGUG�OCTMGVU�JCXG�GXQNXGF�CPF
YJCV�VJG�HWVWTG�OC[�JCXG�KP�UVQTG�

/T��)CGVCP�0KEQNCU���9G�JCXG�VJG�RNGCUWTG�VQ�JCXG�VYQ�URGCMGTU�YKVJ�WU���0KEM
&WODTGEM�CPF�&GPKU�-CRNCP��YJQ�+�YKNN�KPVTQFWEG�OQTG�HQTOCNN[�NCVGT���6JG[�CTG
DQVJ�GZRGTVU�KP�VJG�UWDLGEV�QH�FGCNKPI�YKVJ�DCPMU���

6JG�HQTOCV�VJCV�+�YQWNF�NKMG�VQ�HQNNQY�HQT�VJKU�UGUUKQP�KU�VQ�NGV�VJG�URGCMGTU�OCMG
VJGKT�RTGUGPVCVKQPU��QPG�QP�VJG�7�-��CPF�VJG�'WTQRGCP�OCTMGVU��CPF�VJG�QVJGT�QPG
QP�VJG�7�5��OCTMGV���#HVGT�VJCV��YG�ECP�IQ�VQ�C�SWGUVKQP�RGTKQF���

9G�YKNN�UVCTV�YKVJ�0KEJQNCU�&WODTGEM�KP�TGICTF�VQ�VJG�7�-��CPF�VJG�'WTQRGCP
OCTMGVU���0KEM�&WODTGEM�KU�C�(GNNQY�QH�VJG�+PUVKVWVG�QH�#EVWCTKGU�
(+#��CPF�CP�#5#��
*G	U�C�ITCFWCVG�QH�%CODTKFIG�7PKXGTUKV[�CPF�JG�SWCNKHKGF�CU�(+#�KP��������*G
YQTMGF�YKVJ�+ORGTKCN�.KHG�QH�%CPCFC�DGEQOKPI�EQTRQTCVG�CEVWCT[�CPF�CRRQKPVGF
CEVWCT[�QH�VJG�EQORCP[çU�7�-��UWDUKFKCT[���*G�LQKPGF�9CVUQP�9[CVV�KP�������
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DGECOG�C�RCTVPGT�KP�������CPF�JG�YCU�CRRQKPVGF�JGCF�QH�VJG�KPUWTCPEG�RTCEVKEG�KP
�����

0KEM�JCU�DGGP�JGCXKN[�KPXQNXGF�KP�VJG�FGXGNQROGPV�QH�VYQ�OCLQT�DCPMUç�KPUWTCPEG
FGRCTVOGPV�RTCEVKEGU�KP�VJG�7�-����VJG�/GFKCP�.KHG��C�UWDUKFKCT[�QH�*QPI�-QPI�CPF
5JCPIJCK�$CPM��CPF�*CNKHCZ�.KHG���*G�JCU�DGGP�CRRQKPVGF�CEVWCT[�QH�DQVJ
EQORCPKGU���*G�CNUQ�CFXKUGF�VYQ�+TKUJ�DCPM�KPUWTGTU���*G�URGPV�OWEJ�QH�JKU�VKOG
CFXKUKPI�QP�RWTEJCUG��UCNGU��FGOWVWCNK\CVKQP��CPF�OWVWCNK\CVKQP�QH�NKHG�EQORCPKGU
OCKPN[�KP�VJG�7�-���JQYGXGT��JG�CNUQ�YKNN�CFFTGUU�VJG�QVJGT�OCTMGVU�KP�'WTQRG��

/T��0KEJQNCU�,��&WODTGEM���+	F�NKMG�VQ�DGIKP�YKVJ�VYQ�CRQNQIKGU���(KTUV�QH�CNN��VJKU
RTGUGPVCVKQP�KU�DCUGF�QP�QPG�+�ICXG�CV�VJG�GPF�QH�NCUV�[GCT�VQ�VJG�%CTKDDGCP�#EVWCTKCN
#UUQEKCVKQP�KP�,COCKEC���6JCV	U�YJGTG�+�VT[�CPF�IGV�OQUV�QH�O[�%2'�ETGFKVU��CPF�+
JQRG�KV�VTCPUNCVGU�YGNN�VQ�EQQNGT�ENKOCVGU���

5GEQPF��+�JCXG�SWKVG�C�IQQF�HKTUVJCPF�MPQYNGFIG�QH�VJG�7�-��OCTMGV���/[
MPQYNGFIG�QH�EQPVKPGPVCN�'WTQRG�KU�C�NKVVNG�NGUU�EQORTGJGPUKXG��CPF�UQ�+�OKIJV
UVTWIING�VQ�CPUYGT�CP[�FKHHKEWNV�SWGUVKQPU�KP�VJCV�CTGC���+�JQRG�VJCV�YQP	V�RTQORV�[QW
VQ�URGPF�VJG�TGUV�QH�VJG�OGGVKPI�VJKPMKPI�WR�FKHHKEWNV�SWGUVKQPU�QP�DCPM�KPUWTCPEG�KP
EQPVKPGPVCN�'WTQRG��

9JCV�KU�VJG�DCUKE�EQPEGRV�DGJKPF�DCPM�KPUWTCPEG!��#U�HCT�CU�VJG�7�-��KU�EQPEGTPGF�
CV�NGCUV��VJG�KFGC�KU�VQ�VCMG�C�UKORNG�RTQFWEV�TCPIG�CKOGF�CV�VJG�OCUU�OCTMGV�CPF�UGNN
VJQUG�RTQFWEVU�VQ�VJG�DCPMUç�YCTO�EWUVQOGT�DCUG�WUKPI�VJG�DTCPEJ�UVCHH�VQ�KFGPVKH[
NGCFU�RCTVN[�DCUGF�QP�DCPMKPI�VTCPUCEVKQPU��RGQRNG�VCMKPI�QWV�OQTVICIGU��DQTTQYKPI
OQPG[�CPF�UQ�QP��CPF�RCTVN[�DCUGF�QP�VJGKT�IGPGTCN�MPQYNGFIG�QH�VJG�HKPCPEKCN
CHHCKTU�QH�VJG�DCPMUç�EWUVQOGTU���6JCV�CDKNKV[�VQ�KFGPVKH[�RQVGPVKCN�EWUVQOGTU�HQT
KPUWTCPEG�RTQFWEVU�YKVJQWV�IQKPI�VJTQWIJ�CP�GNCDQTCVG�RTQURGEVKPI�RTQEGUU�NGCFU�VQ
C�JKIJ�NGXGN�QH�RTQFWEVKXKV[�QH�VJG�UCNGU�RGQRNG���#PF�VJCV�ECP�DG�EQWRNGF�YKVJ
GHHKEKGPV�NQY�EQUV�CFOKPKUVTCVKQP�D[�MGGRKPI�VJG�RTQFWEV�TCPIG�UKORNG�CPF�UGNNKPI
VJG�RTQFWEVU�KP�UWDUVCPVKCN�XQNWOGU�

+�VJKPM�KV	U�YQTVJ�URGPFKPI�C�DKV�QH�VKOG�QP�VJG�JKUVQT[�CPF�VJG�FGXGNQROGPV�QH�DCPM
KPUWTCPEG�KP�VJG�7�-���6JG�VTCFKVKQP��+�UWRRQUG��YCU�VJCV�DCPMU�UQNF�C�EGTVCKP�COQWPV
QH�NKHG�KPUWTCPEG�DWUKPGUU�VQ�VJGKT�EWUVQOGTU���#PF�KP�VJG�GCTN[�FC[U��V[RKECNN[�VJG
DTCPEJ�OCPCIGTU�IQV�KPXQNXGF�KP�VJG�UCNG�CPF�MGRV�VJG�EQOOKUUKQP�VJGOUGNXGU
KPUVGCF�QH�UGNNKPI�CPQVJGT�KPUWTCPEG�EQORCP[	U�RTQFWEVU�

6JG�HKTUV�DCPM�KPUWTGT�KP�VJG�7�-��YCU�GUVCDNKUJGF�KP��������6JCV�YCU�$CTMNG[	U�.KHG��
$WV�QXGT�VJG�PGZV����[GCTU��VJGTG�YGTG�QPN[�VYQ�OQTG���1PG�QH�VJGO�YCU�$NCEM
*QTUG�.KHG��C�UWDUKFKCT[�QH�.NQ[FU�$CPM��CPF�VJG�QVJGT�YCU�65$�.KHG���#PF�KV	U
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KPVGTGUVKPI�VQ�PQVG�VJCV�VJG�RCTGPV�EQORCPKGU�QH�VJQUG�VYQ�DCPM�KPUWTGTU�JCXG
TGEGPVN[�OGTIGF�

#V�VJKU�UVCIG��VJGTG�YCU�TGCNN[�PQ�EQORWNUKQP�QP�VJG�DCPM�DTCPEJGU�VQ�UGNN�VJG
RTQFWEVU�QH�VJG�KP�JQWUG�NKHG�EQORCP[���6JG[�EQWNF�UGNN�QVJGT�EQORCPKGU�RTQFWEVU
CU�YGNN��CPF�WUWCNN[�FKF���#PF�UQ�VJKU�OGCPV�VJGTG�YCU�TGNCVKXGN[�UOCNN�ITQYVJ�QXGT
VJG�RGTKQF�HTQO�VJG�OKF�����U�VQ�VJG�OKF�����U���#PF�VJGP�KP�������GXGT[VJKPI
EJCPIGF�DGECWUG�VJG�(KPCPEKCN�5GTXKEGU�#EV�ECOG�KPVQ�HQTEG�KP�VJG�7�-��CPF�VJKU
KPVTQFWEGF�VJG�EQPEGRV�QH�RQNCTK\CVKQP���2QNCTK\CVKQP�OGCPV�VJCV�VJG�DCPM�DTCPEJ
PGVYQTM�QH�CP[�DCPM�JCF�VQ�FGEKFG�YJGVJGT�KV�YQWNF�QRGTCVG�QP�C�VKGF�DCUKU��UGNNKPI
VJG�RTQFWEVU�QH�QPN[�QPG�NKHG�EQORCP[��QT�QP�CP�KPFGRGPFGPV�DCUKU��UGNNKPI�VJG
RTQFWEVU�QH�OCP[�EQORCPKGU�

#PF�VJG�TGSWKTGOGPVU�VJCV�JCF�VQ�DG�HWNHKNNGF�VQ�QRGTCVG�QP�CP�KPFGRGPFGPV�DCUKU
YGTG�SWKVG�QPGTQWU���6JG[�JCF�VQ�GHHGEVKXGN[�UGCTEJ�VJG�OCTMGV�QP�DGJCNH�QH�GCEJ
EWUVQOGT�CPF�HKPF�VJG�DGUV�RTQFWEV���#PF�HQT�YJCV�YCU�GUUGPVKCNN[�C�OCUU�OCTMGV
QRGTCVKQP��VJCV�YCU�SWKVG�CP�KPGHHKEKGPV�RTQEGUU���5Q�QPN[�QPG�QH�VJG�OCLQT�DCPMU�
0CVKQPCN�9GUVOKPUVGT��QRVGF�VQ�IKXG�KPFGRGPFGPV�CFXKEG�CV�VJCV�UVCIG�

6JG�QVJGTU�YGTG�PQV�CNYC[U�VKGF�VQ�VJGKT�QYP�NKHG�EQORCPKGU��DWV�VJG�HCEV�VJCV�VJG
DCPMU�VJCV�CNTGCF[�JCF�NKHG�EQORCPKGU�YGTG�EJCPPGNKPI�CNN�VJGKT�DWUKPGUU�VQ�VJGKT�KP�
JQWUG�EQORCPKGU�NGF�VQ�HWTVJGT�ITQYVJ�KP�VJG�OCTMGV���#PF�VJG�RQNCTK\CVKQP
KPVTQFWEVKQP�ECWUGF�C�PWODGT�QH�DCPMU�VQ�UGV�WR�VJGKT�QYP�KP�JQWUG�NKHG�EQORCPKGU�

+P�VJG�GCTN[�����U��0CVKQPCN�9GUVOKPUVGT�$CPM��JCXKPI�URGPV�HQWT�[GCTU�VGNNKPI
GXGT[QPG�JQY�OWEJ�DGVVGT�KV�YCU�VQ�IKXG�KPFGRGPFGPV�TCVJGT�VJCP�VKGF�CFXKEG�
FGEKFGF�VQ�UGV�WR�VJGKT�QYP�NKHG�EQORCP[��CPF�VJCV�DCUKECNN[�EQORNGVGF�VJG�RTQEGUU
QH�GXGT[�OCLQT�DCPM�JCXKPI�KVU�QYP�NKHG�KPUWTGT�

5KPEG�VJGP��YG	XG�JCF�VYQ�DCPMU��#DDG[�0CVKQPCN�CPF�*CNKHCZ��VJCV�JCXG�CESWKTGF
UK\CDNG�OWVWCN�NKHG�KPUWTGTU�D[�FGOWVWCNK\KPI�VJGO�VQ�ICKP�CEEGUU�VQ�KPFGRGPFGPV
HKPCPEKCN�CFXKUQT�FKUVTKDWVKQP�PGVYQTMU���#PF�UKPEG�VJG�DGIKPPKPI�QH�VJG�����U��QT�CV
VJG�DGIKPPKPI�QH�VJG�����U��VJGTG�YCU�SWKVG�UVTQPI�ITQYVJ�KP�VJG�DCPM�KPUWTGTU��CPF
RTGFKEVKQPU�CV�VJCV�VKOG�VJCV�OCTMGV�UJCTG�QH�DCPM�KPUWTGTU�YQWNF�TGCEJ�����D[�VJG
[GCT������

0QY��VJCV�JCUP	V�JCRRGPGF��QT�CV�NGCUV�KV	U�PQV�NKMGN[�VQ�JCRRGP�DGECWUG�VJG�ITQYVJ
JCU�HCWNVGF��CPF�OCTMGV�UJCTG��CV�VJG�OQOGPV��KU�UVCDKNK\GF�CV�CDQWV�������#PF�VJCV	U
UJCTGF�COQPI����DCPM�KPUWTCPEG�EQORCPKGU���5Q�PQ�KPFKXKFWCN�EQORCP[�JCU�C�XGT[
NCTIG�OCTMGV�UJCTG�
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6[RKECN�FKUVTKDWVKQP�CTTCPIGOGPVU�KP�VJG�7�-��EQPUKUV�QH�C�UCNGU�HQTEG�DCUGF�KP�VJG
DCPM�DTCPEJGU�CEVKPI�QP�TGHGTTCNU�HTQO�VJG�DTCPEJ�UVCHH���5Q�C�URGEKCNKUV�UCNGU�HQTEG
DCUGF�KP�VJG�DCPM�DTCPEJGU�KU�TGOWPGTCVGF�WUWCNN[�D[�UCNCT[�RNWU�C�DQPWU���6JG
DQPWU�V[RKECNN[�YKNN�CEEQWPV�HQT�CDQWV�C�VJKTF�VQ�C�SWCTVGT�QH�VJG�VQVCN�RCEMCIG��CPF
YKNN�DG�TGNCVGF�VQ�XQNWOG�QH�DWUKPGUU���#PF�SWKVG�RQUUKDN[��CNUQ�VQ�VJG�SWCNKV[�QH�VJG
DWUKPGUU�OGCUWTGF�D[�RGTUKUVGPE[�QT�UQOG�QVJGT�OGCUWTG�QH�SWCNKV[�

7PVKN��RGTJCRU��HKXG�[GCTU�CIQ��OQUV�QH�VJG�UCNGU�HQTEGU�YGTG�TGOWPGTCVGF
RTGFQOKPCPVN[�D[�EQOOKUUKQP���6[RKECN�NGXGNU�QH�RTQFWEVKXKV[åYGNN��KV	U�PQV�WPWUWCN
HQT�DCPM�KPUWTGTU�VQ�UGNN�HKXG�RQNKEKGU�RGT�YGGM�RGT�UCNGUOCP���#PF�VJCV	U�OC[DG�HQWT
QT�HKXG�VKOGU�CU�RTQFWEVKXG�CU�C�V[RKECN�RTQURGEVKPI�UCNGU�HQTEG���+P�UQOG�ECUGU��VJG
UCNGU�HQTEG�FQGU�CNN�VJG�UGNNKPI���#PF�KP�QVJGTU��UQOG�QH�VJG�UKORNGT�VTCPUCEVKQP�DCUG
RTQFWEVU��OQTVICIG�TGNCVGF�RTQFWEVU�CTG�UQNF�D[�DTCPEJ�UVCHH���#PF�ENGCTN[��YJKEJ
OQFGN�CRRNKGU�CHHGEVU�VJG�NGXGN�QH�RTQFWEVKXKV[���$WV�GXGP�YJGTG�VJG�VTCPUCEVKQP�DCUG
RTQFWEVU�CTG�PQV�UQNF�D[�VJG�UCNGU�HQTEG��VJG[�UQOGVKOGU�CEJKGXG�VJG�HKXG�UCNGU�RGT�
YGGM�NGXGN�KP�C�HGY�ECUGU�

6JGTG	U�C�VGPFGPE[�PQV�VQ�JCXG�VQQ�OCP[�DTCPEJ�UVCHH�UGNNKPI�RCTV�VKOG�DGECWUG�VJG
VTCKPKPI�TGSWKTGOGPVU�KP�VJG�7�-��CTG�PQY�XGT[�QPGTQWU��CPF�KV	U�PQV�TGCNN[�GHHKEKGPV
VQ�URGPF�C�NQV�QH�VKOG�VTCKPKPI�RGQRNG�VQ�UGNN�TGNCVKXGN[�UOCNN�COQWPVU�QH�DWUKPGUU�

9JCV�CDQWV�VJG�RTQFWEVU�VJGP!��9GNN��VJGTG�JCXG�DGGP�UQOG�UWEEGUUGU�CPF�UQOG
HCKNWTGU�JGTG���6JG�OQUV�UWEEGUUHWN�RTQFWEVU�JCXG�DGGP�OQTVICIG�TGNCVGF�RTQFWEVU���+
FQP	V�MPQY�JQY�OCP[�RGQRNG�YGTG�CV�VJG�UGUUKQP�QP�DCPM�KPUWTCPEG���$WV�VJG
OQTVICIG�GPFQYOGPV�RTQFWEV�YCU�OGPVKQPGF�VJGTG�CU�C�RTQFWEV�VJCV�YCU�SWKVG�VCZ
GHHKEKGPV���+V�WUGF�VQ�DG�VCZ�GHHKEKGPV�WPVKN�CDQWV������YJGP�VCZ�TGNKGH�QP�KPUWTCPEG
RTGOKWOU�YCU�CDQNKUJGF��CPF�KV	U�DGEQOG�NGUU�VCZ�GHHKEKGPV�UKPEG�VCZ�TGNKGH�QT
OQTVICIGU�JCXG�DGGP�UECNGF�FQYP�

#PF�TGCNN[��VJGTG	U�PQ�XGT[�UVTQPI�VCZ�FTKXGP�ECUG�HQT�DW[KPI�C�OQTVICIG�GPFQYOGPV
RQNKE[�CP[OQTG���$WV��PGXGTVJGNGUU��VJG[�EQPVKPWG�VQ�DG�UQNF�KP�NCTIG�XQNWOGU���+
FQP	V�VJKPM�OCP[�CEVWCTKGU�DW[�OQTVICIG�GPFQYOGPVU���6JG[�FGUKIP�VJGO��DWV�VJG[
FQP	V�DW[�VJGO�VJGOUGNXGU�

/QTVICIG�RTQVGEVKQP�HQT�RTQVGEVKPI�TGRC[OGPV�OQTVICIGU�KU�UQNF�SWKVG�YKFGN[��CU�CTG
UKPING�RTGOKWO�UCXKPIU�RTQFWEVU��DGECWUG�VJG�DCPMU�MPQY�YJGP�RGQRNG�JCXG
OQPG[�KP�VJGKT�DCPM�CEEQWPVU�CPF�VJG[	TG�CDNG�VQ�VGNN�VJG�UCNGU�RGQRNG�VJCV
KPHQTOCVKQP�

#TGCU�YJGTG�VJG[�JCXGP	V�DGGP�UQ�UWEEGUUHWN��RCTVKEWNCTN[�UGNNKPI�RGPUKQP�DWUKPGUU�
VJGTG	U�QPG�GZEGRVKQP���$CTMNG[	U�.KHG��YJKEJ�FQGUP	V�QRGTCVG�C�DTCPEJ�DCUGF�UCNGU
HQTEG��DWV�C�JQOG�DCUGF�UCNGU�HQTEG��XKUKVU�EWUVQOGTU�KP�VJGKT�JQOGU��CPF�JCU�DGGP
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XGT[�UWEEGUUHWN�KP�UGNNKPI�RGTUQPCN�RGPUKQP�DWUKPGUU���#PF�KVçU�JCXKPI�VQ�EQORGPUCVG
OCP[�QH�KVU�EWUVQOGTU�HQT�OKUUGNNKPI�CU�C�EQPUGSWGPEG�QH�VJCV�UWEEGUU���#PF
RTQFWEVU�NKMG�HNGZKDNG�YJQNG�NKHG��C�UQTV�QH�XCTKCDNG�WPKXGTUCN�NKHG�RTQFWEV��CNUQ�JCXG
DGGP�UQNF�KP�OWEJ�NQYGT�SWCPVKVKGU�

6JG�RTQFWEVU�JCXG�IGPGTCNN[�DGGP�HCKTN[�UKOKNCT�VQ�VJG�RTQFWEVU�QH�VTCFKVKQPCN�NKHG
EQORCPKGU���6JGTG�JCUP	V�DGGP�C�ITGCV�FGCN�QH�KPPQXCVKQP�D[�DCPM�KPUWTGTU��DWV�VJGP
VJGTG�CTG�VYQ�GZCORNGU�YJGTG�DCPM�KPUWTGTU�JCXG�NGF�VJG�YC[���1PG�KU�KP�GSWKV[
KPFGZ�DQPFU��YJKEJ�YGTG�KPVTQFWEGF�RTKOCTKN[�D[�VJG�DCPM�KPUWTGTU�CDQWV�UKZ�QT
UGXGP�[GCTU�CIQ�KP�VJG�7�-��CPF�JCXG�DGGP�UQNF�KP�SWKVG�NCTIG�XQNWOGU��DWV�VJQUG
JCXG�FGENKPGF�TGEGPVN[���#NUQ��ETKVKECN�KNNPGUU�DWUKPGUU�JCU�DGGP�C�DKI�UGNNGT�HQT�DCPM
KPUWTGTU�

+P�QTFGT�VQ�UJQY�YJKEJ�CIG�ITQWRU�VJG�DCPM�KPUWTGTU�EQPEGPVTCVG�QP��VJG�SWGUVKQP
VJCV�YCU�CUMGF�YCU��YJGTG�FKF�[QW�DW[�[QWT�NCUV�NKHG�KPUWTCPEG�RTQFWEV!��6JKU�KU
HTQO�C�5YKUU�4G�UWTXG[���#PF�VJG�CPUYGT�YCU�VJCV�����QH���ä���[GCT�QNFU�DQWIJV
HTQO�C�DCPM��EQORCTGF�VQ�QPN[�����QH���ä���[GCT�QNFU���5Q�RTGFQOKPCPVN[�VJG[	TG
QRGTCVKPI�COQPI�VJG�NQYGT�CIG�ITQWRU��CPF�V[RKECNN[�COQPI�VJG�OKFFNG�KPEQOG
ITQWRU�

$CPM�KPUWTGTU�JCXG�OCFG�SWKVG�GZVGPUKXG�WUG�QH�QWVUQWTEKPI��RCTVKEWNCTN[�HQT�UQOG�QH
VJG�PGYGT�DCPM�KPUWTGTU���6JG�NKHG�EQORCP[�KU�UQOGVJKPI�QH�C�UJGNN���+V�JCU�IGPGTCN
OCPCIGOGPV�CPF�KV�OC[�JCXG�C�OCTMGVKPI�HWPEVKQP��DWV�KV�UWDEQPVTCEVU�OQUV�QH�VJG
QVJGT�CEVKXKVKGU���&KUVTKDWVKQP�YKNN�DG�UWDEQPVTCEVGF�VQ�VJG�DCPM���#FOKPKUVTCVKQP�OC[
DG�FQPG�D[�CP�GZKUVKPI�NKHG�EQORCP[�

'CTN[�QP�KP�VJG�FGXGNQROGPV�QH�DCPM�KPUWTCPEG��VJG�RTKEG�VJCV�CP�GZKUVKPI�NKHG
EQORCP[�FGOCPFGF�HQT�ECTT[KPI�QWV�VJG�CFOKPKUVTCVKQP�YCU�CP�GSWKV[�UVCMG�KP�VJG
DCPM�KPUWTGT���0QYCFC[U��VJG[	TG�RTGRCTGF�VQ�FQ�KV�QP�VJG�DCUKU�QH�LWUV�C�62#
CITGGOGPV���#PF�VJGTG�CTG�C�PWODGT�QH�NKHG�EQORCPKGU�VJCV�URGEKCNK\G�KP�RTQXKFKPI
UGTXKEGU�KP�VJKU�YC[�

+PXGUVOGPV�OCPCIGOGPV�JCU�WUWCNN[�DGGP�QWVUQWTEGF���/QUV�DCPM�KPUWTGTU�KP�VJG
7�-��JCXG�EQPEGPVTCVGF�QP�WPKV�NKPMGF�QT�XCTKCDNG�RTQFWEVU��DWV�UQOG�YCPVGF�VQ�UGNN
YKVJ�RTQHKVU���#PF�KV	U�FKHHKEWNV�VQ�UGV�WR�C�YKVJ�RTQHKVU�HWPF�HTQO�UETCVEJ���5Q�UQOG�QH
VJGO�JCXG�EJQUGP�VQ�FQ�C�FGCN�YKVJ�CP�GZKUVKPI�EQORCP[�CPF�TGKPUWTG�VJG�DWUKPGUU
HTQO�VJG�DCPM�KPUWTGT�KPVQ�VJG�GZKUVKPI�YKVJ�RTQHKVU�EQORCP[���#EVWCTKCN�UGTXKEGU��+	O
RNGCUGF�VQ�UC[��JCXG�UQOGVKOGU�DGGP�QWVUQWTEGF�VQ�EQPUWNVKPI�HKTOU�

5QOG�QH�VJG�DCPM�KPUWTGTU�JCXG�WUGF�QWVUQWTEKPI�CU�C�VGORQTCT[�UQNWVKQP�VQ�IGV
IQKPI��TGCNN[�KPVGPFKPI�VQ�DTKPI�VJKPIU�KP�JQWUG�CU�UQQP�CU�VJG[�YGTG�CDNG���$WV
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QVJGTU�UGG�KV�CU�C�OQTG�RGTOCPGPV�HGCVWTG��CPF�+�ECP�UGG�C�NQV�QH�CVVTCEVKQP�KP�PQV
JCXKPI�VQ�ECTT[�QWV�CNN�VJGUG�RGTKRJGTCN�HWPEVKQPU�

5Q�YJCV�FQGU�CNN�VJKU�OGCP�HQT�VJCV�EQUV!��9GNN��UKPEG�,CPWCT[�������KP�VJG�7�-��
VJGTG	U�DGGP�C�TGSWKTGOGPV�HQT�CNN�NKHG�EQORCPKGU�VQ�FKUENQUG�VJGKT�UGNNKPI�EQUVU�CV�VJG
RQKPV�QH�UCNG�VQ�VJGKT�EWUVQOGTU���$CPMU�JCXG�VQ�KPENWFG�QXGTJGCF�EQUVU��EQUV�QH�C
UJCTG�QH�VJG�DTCPEJ�QHHKEG�RTGOKUGU��DTCPEJ�UVCHH�VKOG�KP�RWVVKPI�HQTYCTF�NGCFU�CPF
UQ�QP���#PF�VQ�EWV�C�NQPI�UVQT[�UJQTV��+�VJKPM�VJG�IGPGTCN�KORTGUUKQP�KU�VJCV�VJG�UGNNKPI
EQUVU�QH�C�V[RKECN�DCPM�KPUWTGT�CTG�TQWIJN[�JCNH�VJQUG�QH�C�V[RKECN�GUVCDNKUJGF�NKHG
KPUWTCPEG�EQORCP[�UGNNKPI�VJTQWIJ�QVJGT�OGCPU�

6JGTG�CTG�SWKVG�YKFG�XCTKCVKQPU�KP�CFOKPKUVTCVKQP�GZRGPUGU�KP�DGVYGGP�EQORCPKGU��
6JG[�VGPF�PQV�VQ�DG�COQPI�VJG�JKIJGUV��DWV�PQV�VJG�NQYGUV�GKVJGT���2GTJCRU�VJCV	U
UWTRTKUKPI�IKXGP�VJCV�VJG[�JCXGP	V�IQV�VJG�UCOG�NGICE[�RTQDNGOU�CU�VTCFKVKQPCN
EQORCPKGU��OC[DG�RCTVN[�DGECWUG�OQUV�QH�VJG�DCPM	U�UJQTGU�CTG�SWKVG�PGY��UQ�VJG[
JCXGP	V�TGCNN[�JCF�QRRQTVWPKVKGU�VQ�DGPGHKV�HTQO�GEQPQOKGU�QH�UECNG�[GV��RCTVN[
DGECWUG�RGTJCRU�VJG[�JCXGP	V�CNYC[U�TGUKUVGF�VJG�VGORVCVKQP�VQ�OCMG�RTQFWEVU�OQTG
EQORNKECVGF�VJCP�VJG[�PGGF�DG�

#PF�YJCV�FQGU�CNN�VJKU�OGCP�HQT�RTQFWEV�EQORGVKVKXGPGUU!��9GNN��VGP�[GCTU�CIQ��VJG
EQPXGPVKQPCN�YKUFQO�YCU�VJCV�C�DCPM�KPUWTGT�YQWNF�CKO�VQ�RKVEJ�KVU�RTQFWEVU�KP�VJG
VJKTF�SWCTVGT�OGCUWTGF�D[�VJG�XCNWG�HQT�OQPG[���6JCV	U�EJCPIKPI�RCTVN[�CU�C
TGURQPUG��+�VJKPM��VQ�ETKVKEKUO��CPF�RCTVN[�CU�CP�CVVGORV�VQ�IGV�VJG�OCTMGV�UJCTG
OQXKPI�WRYCTFU�CICKP���5QOG�QH�VJG�DCPM�KPUWTGTU�CTG�IKXKPI�VJG�DGPGHKV�QH�VJGKT
NQYGT�EQUV��VJGKT�NQYGUV�UCNGU�EQUV�KP�RCTVKEWNCT��VQ�VJG�EWUVQOGTU�VJTQWIJ�OQTG
EQORGVKVKXG�RTQFWEVU���#PF�VJGTG�CTG�C�PWODGT�QH�VQR�EQTG�RTQFWEVU�CTQWPF�PQY�

#PF�YJCV�CDQWV�UJCTGJQNFGT�RTQHKVCDKNKV[!��9GNN��CV�QPG�VKOG��DCPM�KPUWTCPEG
UGGOGF�NKMG�C�NKEGPUG�VQ�RTKPV�OQPG[���#NVJQWIJ�+�VJKPM�CNN�7�-��DCPM�KPUWTGTU�CTG
RTQHKVCDNG��VJCV	U�PQV�UQOGVJKPI�VJCV�ECP�DG�UCKF�QH�OCP[�7�-��NKHG�EQORCPKGU�KP
VGTOU�QH��[QW�MPQY��YJGVJGT�QT�PQV�VJG�GEQPQOKE�XCNWG�CFFGF�QH�PGY�DWUKPGUU�KU
RQUKVKXG�QT�PQV���$WV�VJG[	TG�PQV�PGEGUUCTKN[�CU�RTQHKVCDNG�CU�[QW�OKIJV�VJKPM��CPF�PQV
CNYC[U�CU�RTQHKVCDNG�CU�VJG[�OKIJV�JCXG�VJQWIJV�GKVJGT�

0CVKQPCN�9GUVOKPUVGT�.KHG��CU�+�UCKF��YCU�NCWPEJGF�KP�,CPWCT[�������VJG�NCUV�QH�VJG
DKI�PGY�DCPM�KPUWTGTU���#PF�KP�0QXGODGT�������KVU�EJKGH�GZGEWVKXG�VQNF�VJG�RTGUU
VJCV�JG�GZRGEVGF�VJG�GODGFFGF�XCNWG��VJG�XCNWG�QH�VJG�EQORCP[��KPENWFKPI�VJG
XCNWG�QH�HWVWTG�RTQHKVU�HTQO�KVU�KP�HQTEG�DWUKPGUU��VQ�ITQY�HTQO�����OKNNKQP�RQWPFU�
YJKEJ�YCU�VJG�KPKVKCN�ECRKVCN��VQ�����OKNNKQP�RQWPFU�CHVGT�HQWT�[GCTU�QH�QRGTCVKQP��
)TQYVJ�QH�����RGT�CPPWO�EQORQWPFGF�
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0QY��+�VJKPM�JG�NCVGT�TGITGVVGF�OCMKPI�VJKU�UVCVGOGPV�DGECWUG�YG�PQY�MPQY�YJCV
VJG�TGUWNV�YCU�CV�VJG�GPF�QH��������#PF�KPUVGCF�QH�����OKNNKQP�RQWPFU�QH�ITQYVJ��KV
CEVWCNN[�CEJKGXGF�����OKNNKQP�RQWPFU���0QY��VJG�EJKGH�GZGEWVKXG�KU�UVKNN�GORNQ[GF
D[�VJKU�QTICPK\CVKQP���$WV�EQPUKFGTKPI�VJCV�VJG�EQORCP[�KU�RC[KPI�EQOOKUUKQP�CV
TQWIJN[�JCNH�VJG�TCVG�VJCV�VJG�DCPM�EQWNF�IGV�HTQO�CP�GZVGTPCN�CTTCPIGOGPV��KV	U�PQV�C
RCTVKEWNCTN[�KORTGUUKXG�RGTHQTOCPEG�

6JG�DCPM�JCF�C�XGT[�IQQF�UVCTV��CPF�KV�UGGOGF�UGV�VQ�DGPGHKV�HTQO�VJKU�FKUENQUWTG�QH
UGNNKPI�EQUV�KPVTQFWEGF�KP��������$WV�CEVWCNN[��KV�JCF�C�VGTTKDNG�[GCT�KP��������0GY
DWUKPGUU�HGNN�FTCOCVKECNN[���+V�EWV�DCEM�VJG�UCNGU�HQTEG�VQ�TGFWEG�EQUV�QXGTTWPU��CPF�KV
JCU�DGGP�UVTWIINKPI�VQ�TGEQXGT�GXGT�UKPEG���$WV�KV	U�PQV�HCKT�VQ�UKPING�QWV�QPG
EQORCP[���#NN�VJG�EQORCPKGU�JCXG�UWHHGTGF�VQ�C�ITGCVGT�QT�NGUUGT�GZVGPV���$WV�KV�FQGU
KNNWUVTCVG�VJG�HCEV�VJCV�DCPM�KPUWTGTU�JCXGP	V�TGCNN[�JCF�VJKPIU�CNN�VJGKT�QYP�YC[�

5Q�VJG�RTQDNGOU�UVGO�HTQO�VJG�TCVJGT�HTCIKNG�TGNCVKQPUJKR�DGVYGGP�VJG�DTCPEJ�UVCHH�
YJQ�CTG�GZRGEVGF�VQ�RCUU�QP�NGCFU�VQ�VJG�UCNGU�RGQRNG��CPF�VJG�UCNGU�RGQRNG���6JG
DTCPEJ�UVCHH�HGGN�VJG[�QYP�VJG�EWUVQOGTU�CPF�VJG[�YQP	V�RCUU�QP�VJG�NGCFU�WPNGUU
VJG[	TG�EQPHKFGPV�VJCV�VJG�UCNGU�RGQRNG�YQP	V�OGUU�WR�VJGKT�TGNCVKQPUJKRU�YKVJ�VJGKT
EWUVQOGTU���#PF�UQOG�QH�VJG�UCNGU�RGQRNG��PGGFNGUU�VQ�UC[��JCXG�OGUUGF�WR�VJG
TGNCVKQPUJKRU�YKVJ�VJG�EWUVQOGTU�

6JG�����U�ECP�DG�EJCTCEVGTK\GF�D[�KPCFGSWCVG�VTCKPKPI�CPF�OQPKVQTKPI�QH�VJG�UCNGU
UVCHH�NGCFKPI�VQ�VJGO�UGNNKPI�KPCRRTQRTKCVG�RTQFWEVU�VQ�VJGKT�EWUVQOGTU�KP�OCP[
ECUGU���#PF�VJKU�JCU�NGF�VQ�UQOG�EQORNKCPEG�DTGCEJGU��UQOG�HCKTN[�JKIJ�RTQHKNGF
TGRTKOCPFU�HTQO�VJG�TGIWNCVQTU�QH�VJG�UGNNKPI�RTQEGUU���+P�TGURQPUG�VQ�VJCV��VJG�DCPM
KPUWTGTU�JCXG�VQ�VCMG�VJGKT�UCNGU�HQTEGU�QHH�VJG�TQCF�HQT�TGVTCKPKPI��CPF�VJGTG	U�DGGP�C
NQUU�QH�EQPHKFGPEG�D[�VJG�DTCPEJ�UVCHH�

#PF�VJG�WRUJQV�QH�CNN�VJCV�KU�VJCV��QH�EQWTUG��VJG�DCPMU�CTG�OQTVKHKGF�D[�VJG�FCOCIG
VJCV	U�DGKPI�FQPG�VQ�VJGKT�TGRWVCVKQP��CPF�JCXG�KPUVKVWVGF�OWEJ�OQTG�TKIQTQWU
EQORNKCPEG�RTQEGFWTGU�VJCV�JCXG�OCFG�VJG�UCNGU�RTQEGUU�OWEJ�OQTG�NCDQTKQWU�
OWEJ�NGUU�UNKEM�VJCP�KV�WUGF�VQ�DG���%QPHKFGPEG�KU�TGVWTPKPI�PQY��CPF�+�VJKPM�KV	U�HGNV
VJCV�VJKPIU�CTG�DCEM�QP�CP�WRYCTF�VTCEM���$WV�KV�JCU�DGGP�C�UKIPKHKECPV�UGVDCEM�VQ�VJG
DCPM�KPUWTCPEG�OQXGOGPV�KP�VJG�7�-�

5Q�VJCV	U�VJG�7�-���9JCV�CDQWV�VJG�TGUV�QH�'WTQRG!��/CTMGV�UJCTGU�KP�C�PWODGT�QH
FKHHGTGPV�'WTQRGCP�EQWPVTKGU�CTG�KP�VJG���ä����TCPIG���6JKU�YCU�CV�VJG�GPF�QH�������
#PF�VJGTG�CTG�TGCNN[�VJTGG�GZEGRVKQPU���(TCPEG�CPF�5RCKP��YJKEJ�CTG�OWEJ�JKIJGT�
CPF�)GTOCP[��YJKEJ�KU�OWEJ�NQYGT���#PF�+	NN�VCNM�CDQWV�GCEJ�QH�VJQUG�VJTGG�DGECWUG
+�VJKPM�VJG[	TG�CNN�SWKVG�KPVGTGUVKPI�
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(TCPEG�KU�WUWCNN[�EKVGF�CU�VJG�DKI�UWEEGUU�UVQT[�HQT�DCPM�KPUWTCPEG���/WEJ�QH�VJG
UWEEGUU�JCU�DGGP�VCZ�FTKXGP���#�ECRKVCNK\CVKQP�RTQFWEV�YJKEJ�YCU�OGPVKQPGF�CV�VJG
DCPM�KPUWTCPEG�UGUUKQP��KU�GUUGPVKCNN[�CP�GKIJV�[GCT�UKPING�RTGOKWO�IWCTCPVGG
EQPVTCEV���6JCV�KU��KH�[QW�MGGR�KV�HQT�VJG�GKIJV�[GCTU��KV�IKXGU�C�VCZ�HTGG�TGVWTP�VQ�VJG
RQNKE[JQNFGT���+V	U�V[RKECNN[�UQNF�QXGT�VJG�EQWPVGT�D[�DTCPEJ�UVCHH�CU�CP�CNVGTPCVKXG�VQ
VJGKT�DCPMKPI�RTQFWEV�

$CPMU�NKMG�KV�DGECWUG�KV�NQEMU�KP�VJG�OQPG[�HQT�GKIJV�[GCTU��UQ�VJGTG	U�PQ�EQORGVKVKQP
HTQO�QVJGT�DCPMU���#PF�KV	U�SWKVG�WPUQWPF�CEVWCTKCNN[�DGECWUG�KV�QHHGTU�C�IWCTCPVGGF
TGVWTP�CV�VJG�GPF�QH�VJG�VGTO���+V�CNUQ�QHHGTU�IWCTCPVGGF�UWTTGPFGT�XCNWG���5Q�KV	U�PQV
RQUUKDNG�VQ�DW[�CP[�UWKVCDNG�CUUGVU�VQ�OCVEJ�VJG�NKCDKNKVKGU��CPF�VJGTG�KU�C�UKIPKHKECPV
VJGQTGVKECN�GZRQUWTG�VQ�VJG�NKHG�EQORCPKGU�KH�KPVGTGUV�TCVGU�TKUG�CPF�RQNKE[JQNFGTU
EJQQUG�VQ�UWTTGPFGT�CPF�DW[�CPQVJGT�RTQFWEV�CV�C�JKIJGT�TGVWTP���6JCV�FQGUP	V
JCRRGP�KP�RTCEVKEG�DGECWUG�QH�VJG�VCZ�RGPCNVKGU�CV�VJG�OQOGPV��DWV�KV�EQWNF�KH�VJG�VCZ
NCYU�GXGT�EJCPIGF�

+V	U�UCKF�VJG�DCPMU�JCXG�C�IQQF�TGNCVKQPUJKR�YKVJ�VJGKT�EWUVQOGTU�KP�(TCPEG���#P[�QH
[QW�YJQ�JCXG�DGGP�VQ�(TCPEG�CPF�VTKGF�VQ�EJCPIG�EWTTGPE[�OC[�HKPF�VJCV�FKHHKEWNV�VQ
DGNKGXG���$WV�+	O�CUUWTGF�KV	U�VTWG���#PF�NCEM�QH�KPFGRGPFGPEG�KUP	V�UGGP�CU�C
FTCYDCEM�KP�(TCPEG�DGECWUG�VJGTG�KU�TGCNN[�PQ�KPFGRGPFGPV�KPVGTOGFKCT[�UGV�WR
VJGTG�

6JG�NCTIGUV�EQORCP[��2T¾FKEC��YJKEJ�KU�C�UWDUKFKCT[�QH�%TGFKV�#ITKEQNG��JCF�C����
OCTMGV�UJCTG�KP�������CPF�YCU�VJG�UGEQPF�NCTIGUV�EQORCP[���+V�JCU�QPN[�DGGP�KP
GZKUVGPEG�HQT�CDQWV�VGP�[GCTU�

+�VJKPM�5RCKP�KU�TGCNN[�SWKVG�UKOKNCT�VQ�(TCPEG���8GT[�TCRKF�ITQYVJ�KP�TGEGPV�[GCTU��
6JG�UNKFGU�UJQY�VJG�OCTMGV�UJCTG�CV������+�VJKPM��KP��������+V�YCU�KP�GZEGUU�QH����
KP��������#PF�PKPG�QH�VJG�VQR����NKHG�KPUWTGTU�KP�5RCKP�CTG�PQY�DCPM�QYPGF�

6JG�VQR�EQORCP[�KP�5RCKP�KU�C�DCPM�KPUWTGT�VJCV�KU�C�UWDUKFKCT[�QH�5RCKP	U�NCTIGUV
UCXKPIU�DCPM���+VçU�DCUKECNN[�UGNNKPI�UKORNG�UCXKPIU�RTQFWEVU�KP�VJG�OCKP
ECRKVCNK\CVKQP�RTQFWEVU���6JG�UGNNKPI�KU�D[�DTCPEJ�UVCHH�CPF�CIGPVU���+�IWGUU�OQUV�QH�KV
KU�DTCPEJ�UVCHH�UGNNKPI�QXGT�VJG�EQWPVGT��CPF�VJG�CIGPE[�HQTEG�KU�TGCNN[�VJGTG�VQ�FGCN
YKVJ�CP[�QVJGT�EQORNGZ�RTQFWEVU���#PF�KV	U�UCKF�VJCV�VJG�DCPMU�JCXG�OWEJ�DGVVGT
KPHQTOCVKQP�VGEJPQNQI[�VJCP�VTCFKVKQPCN�KPUWTGTU��CPF�VJG[�DGPGHKV�HTQO�VJCV�

0QY��)GTOCP[�KU�TCVJGT�FKHHGTGPV�DGECWUG�KP�)GTOCP[�VJGTG�VTCFKVKQPCNN[�JCXG�DGGP
NQPI�UVCPFKPI�ETQUU�UJCTG�JQNFKPIU�DGVYGGP�DCPMU�CPF�KPUWTGTU���#PF�KP�)GTOCP[�
VJG[�JCXG�VJKU�EQPEGRV�QH�#NN(KPCP\��YJKEJ�KU�YJGTG�VJG�DCPMU�FKUVTKDWVG�KPUWTCPEG
RTQFWEVU��CPF�VJG�KPUWTCPEG�EQORCPKGUç�UCNGU�HQTEGU�FKUVTKDWVG�DCPM�RTQFWEVU���#PF
GXGT[QPG�UGGOU�SWKVG�JCRR[�YKVJ�VJCV�CTTCPIGOGPV���+�VJKPM�KV	U�RCTVN[�DGECWUG�VJGTG
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TGCNN[�KU�SWKVG�NKOKVGF�UEQRG�VQ�CEVWCNN[�OCMKPI�OQPG[�QWV�QH�OCPWHCEVWTKPI�NKHG
KPUWTCPEG�KP�)GTOCP[�

$[�NCY��PGCTN[�CNN�VJG�RTQHKVU�HTQO�VJG�OCPWHCEVWTKPI�RTQEGUU�JCXG�VQ�DG�TGFKTGEVGF
VQ�VJG�RQNKE[JQNFGTU�D[�YC[�QH�DQPWUGU��CPF�VJG�UJCTGJQNFGTU�VGPF�VQ�OCMG�VJGKT
OQPG[�QWV�QH�VJKPIU�NKMG�CFOKPKUVTCVKQP�CPF�KPXGUVOGPV�OCPCIGOGPV�CITGGOGPVU��
0GXGTVJGNGUU��VJGTG�CTG�VYQ�EQORCPKGU��&GWVUEJG�$CPM�CPF�%KVKDCPM��VJCV�JCXG�VJGKT
QYP�NKHG�KPUWTCPEG�UWDUKFKCTKGU�

(KPCNN[��DCEM�VQ�VJG�7�-���6JG�TGNCVKQPUJKR�DGVYGGP�DCPMU�CPF�KPUWTCPEG�EQORCPKGU
KP�VJG�7�-��JCU�DGGP�TGCUQPCDN[�JCTOQPKQWU���6JG�KPUWTCPEG�EQORCPKGU�CTG
TGNCVKXGN[�JCRR[�VJCV�DCPMU�JCXG�PQV�OCFG�VJG�KPTQCFU�VJCV�JCXG�DGGP�RTGFKEVGF��
$WV��PGXGTVJGNGUU��NKHG�KPUWTCPEG�EQORCPKGU�CTG�PQY�IGVVKPI�KPVQ�VJG�DCPMKPI
DWUKPGUU���#PF�CDQWV�UKZ�NKHG�EQORCPKGU�JCXG�UGV�WR�DCPMU�RTKOCTKN[�VQ�TGVCKP
RTQEGGFU�HTQO�OCVWTKPI�RQNKEKGU�

6JG�OCKP�RTQFWEVU�VJG[	TG�QHHGTKPI�CTG�FGRQUKV�CEEQWPVU�CPF�OQTVICIGU���#PF
DGECWUG�VJG[�JCXG�PQ�DTCPEJ�KPHTCUVTWEVWTG��VJG[	TG�OCKPN[�FGCNKPI�D[�VGNGRJQPG��
6JG[	TG�CDNG�VQ�QHHGT�XGT[�EQORGVKVKXG�VGTOU��CPF�EQORGVKVKQP�JCU�VGPFGF�VQ�DG
RCTVN[�QP�RTKEG�CPF�RCTVN[�QP�RTQFWEV�HGCVWTGU��UKORNG�RTQFWEVU��PQ�WPPGEGUUCT[
RGPCNVKGU�QP�GCTN[�TGFGORVKQP��CPF�OQTVICIGU�CPF�VJKPIU�NKMG�VJCV���+�FQP	V�VJKPM
VJG[	TG�CKOKPI�HQT�C�JWIG�UJCTG�QH�VJG�OCTMGV��DWV�+�VJKPM�VJG[	TG�SWKVG�RNGCUGF�VJCV
VJG[	TG�OQXKPI�KP�VJG�QRRQUKVG�FKTGEVKQP�QH�VJG�DCPM�KPUWTGTU�

#PF�YJCV�FQGU�VJG�HWVWTG�JQNF!��9GNN��CU�HCT�CU�VJG�7�-��KU�EQPEGTPGF��+�VJKPM�VJGTG
KU�CP�GZRGEVCVKQP�VJCV�VJG�OCTMGV�UJCTG�QH�VJG�DCPMU�YKNN�EQPVKPWG�VQ�ITQY�DGECWUG
VJGTG�CTG�OCP[�EQORCPKGU�QWVUKFG�VJG�DCPM�KPUWTCPEG�CTGC�VJCV�TGCNN[�CTGP	V�OCMKPI
CP[�OQPG[�HTQO�VJGKT�PGY�DWUKPGUU��CPF�CTG�WPNKMGN[�VQ�ECTT[�QP�KP�DWUKPGUU�HQT�CNN
VJCV�OWEJ�NQPIGT���$WV�+�VJKPM�KV	U�HGNV�VJCV�KV	U�WPNKMGN[�VJCV�VJG�DCPMU	�OCTMGV�UJCTG
YKNN�IQ�OWEJ�CDQXG������CPF�VJG[	NN�JCXG�VQ�YQTM�SWKVG�JCTF�GXGP�VQ�IGV�VJCV�HCT�

$CPM�KPUWTGTU�CTG�NQQMKPI�CV�PGY�FKUVTKDWVKQP�EJCPPGNU�VQ�EQXGT�VJG�EWUVQOGTU�YJQ
FQP	V�EQOG�KPVQ�VJG�DCPM�DTCPEJGU��RCTVKEWNCTN[�VJG[	TG�NQQMKPI�CV�VJG�WUG�QH
VGNGRJQPG�UGNNKPI��VJG[	TG�NQQMKPI�CV�VJG�WUG�QH�EQORWVGT�VGTOKPCNU�KP�DTCPEJGU��CPF
VJG[	TG�NQQMKPI�CV�UGVVKPI�WR�UCNGU�HQTEGU�VQ�XKUKV�EWUVQOGTU�KP�VJGKT�JQOGU���6JG[�YKNN
VGPF��+�VJKPM��VQ�OQXG�CYC[�HTQO�VJG�PCTTQY�RTQFWEV�DCUG�VJCV�VJG[�UVCTVGF�YKVJ�VQ
KPENWFG�RTQFWEVU�NKMG�JGCNVJ��ITQWR�RGPUKQPU�RQUUKDN[��CPF�OQXG�CYC[�HTQO�VJG
OCUU�OCTMGV�RTQFWEVU���#PF�YJGVJGT�VJCV�YKNN�DG�CU�UWEEGUUHWN�TGOCKPU�VQ�DG�UGGP�

6JGTG�CTG�CNUQ�UKIPU�QH�UQOG�EJCPIGU�KP�RTQFWEV�FGUKIP���2CTVKEWNCTN[�KP�+TGNCPF�
OCP[�QH�VJG�DCPM�KPUWTGTU�CTG�KPVTQFWEKPI�UKORNG�UCXKPIU�RTQFWEVU��HNGZKDNG�RTQFWEVU
YKVJ�OWEJ�DGVVGT�UWTTGPFGT�XCNWGU�VJCP�VTCFKVKQPCN�UCXKPIU�RTQFWEVU�KP�VJG�7�-��
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6JG[	TG�PQV�JCXKPI�KV�CNN�VJGKT�QYP�YC[���#NN�DCPMU�JCXG�C�UKIPKHKECPV�CFXCPVCIG�KP
VJG�CTGC�QH�ETQUU�UGNNKPI�

6JGTG�CTG�QVJGT�QTICPK\CVKQPU�VJCV�JCXG�C�UKOKNCT�CFXCPVCIG��RCTVKEWNCTN[�TGVCKNGTU�
ITQEGT[�UVQTGU��DGECWUG�QH�VJGKT�NQ[CNV[�ECTF�UEJGOGU�VJG[�JCXG�C�NQV�QH�KPHQTOCVKQP
CDQWV�RGQRNG	U�NKHGUV[NGU��YJCV�VJG[	TG�URGPFKPI�VJGKT�OQPG[�QP���#PF�VJG[	TG
DGIKPPKPI�VQ�EQOG�KPVQ�VJG�NKHG�KPUWTCPEG�OCTMGV��CPF�OC[�VCMG�UQOG�DWUKPGUU�CYC[
HTQO�VJG�DCPMU�

6JGTG	U�DGGP�OWEJ�VCNM�CDQWV�C�RQVGPVKCN�RTKEG�YCT���+P�QVJGT�YQTFU��YJGVJGT�VJG
DCPMU�YQWNF�TGCNN[�WUG�VJGKT�EQORGVKVKXG�CFXCPVCIG��VJGKT�NQY�EQUV�VQ�FTKXG�FQYP
VJG�RTKEG�QH�KPUWTCPEG�CPF�VT[�CPF�HQTEG�UQOG�QH�VJG�VTCFKVKQPCN�EQORCPKGU�QWV�QH�VJG
OCTMGV���6JGTG�CTG�PQ�UKIPU�CV�VJG�OQOGPV�VJCV�KV�KU�NKMGN[�VQ�JCRRGP���$WV��QH�EQWTUG�
KV�QPN[�VCMGU�QPG�QTICPK\CVKQP�VQ�DTGCM�TCPMU�VQ�RTGEKRKVCVG�VJG�RTKEG�YCT���6JG
HGGNKPI�KU�VJCV�VJGTG�YQP	V�DG�QPG��DWV��PGXGTVJGNGUU��OCTIKPU�YKNN�ITCFWCNN[�TGFWEG
QXGT�VKOG�

/T��0KEQNCU���+�YKNN�KPVTQFWEG�QWT�UGEQPF�URGCMGT���+H�[QW�JCXG�CP[�SWGUVKQPU��YG	NN
JCXG�VJG�SWGUVKQPU�CHVGT���#PF�+	NN�VT[�VQ�FQ�LWUVKEG�VQ�VJG�UGEQPF�URGCMGT�

*G	U�PQV�CP�CEVWCT[��DWV�JG�JCU�OCFG�C�JGEM�QH�CP�GHHQTV�VQ�RTQXKFG�WU�YKVJ�OCP[
PWODGTU�CPF�UVCVKUVKEU���&GPKU�-CRNCP�YCU�DQTP�KP�,QJCPPGUDWTI��5QWVJ�#HTKEC���*G
ITCFWCVGF�HTQO�VJG�7PKXGTUKV[�QH�9KVUYCVGTUTCPF�KP��������6JCV	U�C�5QWVJ�#HTKECP
WPKXGTUKV[���*G�JCU�C�DCEJGNQTçU�FGITGG�QH�EQOOGTEG���*G�HQTOGF�VJG�(KPCPEKCN
2NCPPKPI�5GTXKEGU�EQORCP[�YJKEJ�YCU�OCTMGVKPI�HKPCPEKCN�RNCPPKPI��OWVWCN�HWPFU�
CPF�KPUWTCPEG�UGTXKEGU�VQ�DCPMU�KP������KP�5QWVJ�#HTKEC���+V�YCU�CNUQ�OCTMGVKPI�VQ
%2#U�CPF�CVVQTPG[U�

*G�OQXGF�VQ�VJG�7�5��KP��������5KPEG������VQ�RTGUGPV��JG�JCU�DGGP�VJG�RTGUKFGPV
CPF�%'1�QH�C�EQORCP[�ECNNGF�+PFGRGPFGPV�(KPCPEKCN�/CTMGV�)TQWR���6JKU�EQORCP[
KU�TGEQIPK\GF�CU�C�NGCFKPI�HKPCPEKCN�UGTXKEGU�FKUVTKDWVQT�CPF�EQPUWNVCPV�HQT�HKPCPEKCN
KPUVKVWVKQPU�CPF�UGTXKEGU���*G�JCU�CRRTQZKOCVGN[�����HKPCPEKCN�KPUVKVWVKQPU�CU�ENKGPVU��
+V�VCMGU�C�NQV�QH�RCVKGPEG�VQ�FGCN�YKVJ�����DCPMU��+�JCXG�VQ�CFOKV�VJCV���*G�FGCNU�YKVJ
DCPMU��EQOOWPKV[�DCPMU��UCXKPIU�CPF�NQCPU��ETGFKV�WPKQPU��HKPCPEKCN�RNCPPGT
EQPHGFGTCVKQPU��CPF�FKUEQWPV�DTQMGTU�

1J��VJGTG	U�QPG�VJKPI�+�JCXG�HQTIQVVGP���#DQWV�VYQ�[GCTU�KP�JKU�ECTGGT��&GPKU�YCU�C
UVQEMDTQMGT��UQ�JG	U�IQV�UQOG�DCEMITQWPF�VJGTG��VQQ�

*KU�HKTO�JCU�QXGT�������NKEGPUGF�TGRTGUGPVCVKXGU��CPF�QRGTCVGU�KP����NQECVKQPU�YKVJ
OCLQT�ENKGPVU�CETQUU�VJG�7�5���*G	U�NQQMKPI�CV�%CPCFC�TKIJV�PQY�CU�VJG�NCPF�QH
QRRQTVWPKV[���+P�������JG�DGECOG�C�OGODGT�QH�VJG�.KDGTV[�/WVWCN�)TQWR���
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/T��&GPKU�-CRNCP���0KEM��KP�LWUV�NQQMKPI�CV�[QWT�HKIWTGU�VJGTG��+	O�TGCNN[�IGVVKPI
GZEKVGF�CDQWV�IGVVKPI�DCEM�VQ�VJG�UVCVGU�QP�/QPFC[�CPF�UGG�VJG�VTGOGPFQWU
QRRQTVWPKV[�VJCV�YG�JCXG�VJGTG�

+P�0QXGODGT�������+�EGNGDTCVGF����[GCTU�KP�VJG�KPUWTCPEG�DWUKPGUU��CPF�+	XG�JCF�C
ITGCV�VKOG��+�NQXG�VJG�KPUWTCPEG�KPFWUVT[���#PF�KP�������+�UQNF�O[�HKTUV�WPKV�NKPMGF
KPUWTCPEG�RQNKE[��CPF�VJCV	U�DCUKECNN[�IQKPI�VQ�DG�OCVWTKPI�KP�CDQWV�HQWT�[GCTUç�VKOG��
+V	U�FQPG�GZVTGOGN[�YGNN���#PF�+�LWUV�VJQWIJV��HQT�KPVGTGUV�UCMG��VJCV�+çF�CUM�C�SWGUVKQP
CV�VJKU�VKOG�

#TG�VJGTG�CP[�CEVWCTKGU�HTQO�5QWVJ�#HTKEC�JGTG!��1J��+�ECP�UC[�C�EQWRNG�QH�YQTFU
VJGP���5GEQPF��EQWNF�+�JCXG�C�UJQY�QH�JCPFU�QH�YJQ�EWTTGPVN[�KU�YQTMKPI�YKVJ
DCPMU!��%QWNF�+�JCXG�C�UJQY�QH�JCPFU�QH�YJQ	U�HTQO�%CPCFC!��9JQ	U�HTQO�VJG�7�5�
CPF�%CPCFC!��6JCV	U�CP�QRGP�OCTMGV���6JG�7�5�!��#PF�HQTGKIP��QHHUJQTG!��5Q�KV	U
OQUVN[�7�5��CPF�%CPCFC�QXGT�JGTG�

+çNN�IKXG�[QW�UQOG�UVCVKUVKEU�QP�VJG�5QWVJ�#HTKECP�OCTMGV�YJKEJ�+�XKUKVGF�CDQWV�UKZ�QT
UGXGP�YGGMU�CIQ���6JGTG�JCU�DGGP�C�XGT[�KPVGTGUVKPI�FGXGNQROGPV�KP�VJG�5QWVJ
#HTKECP�OCTMGV�KP�VJCV�KV�FQGUPçV�JCXG�TGUVTKEVKQPU���5KPEG�������DCPMU�JCXG�DGGP
KPXQNXGF�KP�KPUWTCPEG��CPF�KPUWTCPEG�JCU�DGGP�KPXQNXGF�KP�DCPMU�

'XGT[�DCPM�JCU�UQOG�UVCMG�KP�CP�KPUWTCPEG�EQORCP[��CPF�GXGT[�OCLQT�KPUWTCPEG
EQORCP[�KP�5QWVJ�#HTKEC�JCU�C�UVCMG�KP�C�DCPM���#PF�VJG�KPVGTGUVKPI�VJKPI�KU�VJCV�KV
YCU�CNYC[U�NKOKVGF�D[�NCY�VQ�PQV�OQTG�VJCP�����WPVKN�SWKVG�TGEGPVN[��YJGP�VJG�NCY
TCKUGF�VJG�NKOKV�WR�VQ�������$WV�KV	U�CNYC[U�DGGP�FQPG�QP�C�RCTVPGTUJKR�DCUKU�KPUVGCF
QH�VJG�DCPM�CEVWCNN[�QYPKPI������QH�KPUWTCPEG�EQORCPKGU���6JG[�FGCN�KP�C
RCTVPGTUJKR�TGNCVKQPUJKR�YKVJ�GCEJ�QVJGT�KP�VGTOU�QH�VJGKT�YQTMKPI�CTTCPIGOGPVU�

6QFC[��CNN�VJG�DCPMU�KP�5QWVJ�#HTKEC�JCXG�UQOG�HQTO�QH�KPUWTCPEG�TGNCVKQPUJKR��
6JG[�JCXG�UQOG�HQTO�QH�KPUWTCPEG�QYPGTUJKR�WUKPI�DQVJ�MKPF�QH�OGVJQFU��
+PVGTGUVKPIN[��UVCVKUVKECNN[�URGCMKPI��OQTG�VJCP�����QH�VJG�DWUKPGUU�VQFC[�KP�5QWVJ
#HTKEC�KU�WPKV�NKPMGF�XCTKCDNG���$CPMU�CEEQWPV�HQT�OQTG�VJCP�����QH�VJG�VQVCN
KPUWTCPEG�DWUKPGUU���#PF�VJCV	U�YJ[�+�IQV�XGT[�GZEKVGF�CDQWV�EQOKPI�VQ�#OGTKEC�CPF
NQQMKPI�CV�VJG�RGTEGPVCIGU�CPF�UVCVKUVKEU���+	O�GXGP�OQTG�GZEKVGF�CHVGT�JCXKPI�JGCTF
0KEM�VGNNKPI�YJCV	U�JCRRGPGF�KP�VJG�TGUV�QH�VJG�YQTNF��RCTVKEWNCTN[�7�-��CPF�'WTQRG�

5Q�YJCV�+	O�IQKPI�VQ�VT[�CPF�FQ�JGTG�HQT�[QW�KU�VQ�IKXG�[QW�UQOG�UVCVKUVKEU�KP�VGTOU
QH�YJGTG�VJG�7�5��KU�CPF�UQOG�KPVGTGUVKPI�HQTGECUVU���#PF�YJCV�+	XG�IQV�JGTG�HQT�[QW
KU�UQOG�KPVGTGUVKPI�KPHQTOCVKQP�HTQO�&CVCOQPKVQT��HTQO�UQOG�QVJGT�TGUGCTEJ
QTICPK\CVKQPU��CPF�CNUQ�KPVGTRTGVKPI�KV�YKVJ�UQOG�QH�O[�QYP�IWV�HGGNKPI�CPF
GZRGTKGPEGU�YKVJ�CNN�VJG�DCPMU�VJCV�YG�EWTTGPVN[�YQTM�YKVJ�KP�VJG�7�5�
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.GVçU�FKUEWUU�VJG�DCEMITQWPF�QH�VJG�7�5��DCPM�KPFWUVT[�CPF�HKZGF�CPPWKVKGU���6JG
KPFWUVT[�UVCTVGF�KP�VJG�7�5��YKVJ�HKZGF�CPPWKVKGU�KP�VJG�GCTN[�����U�YJKEJ�YGTG�UQNF
VJTQWIJ�VJTKHV�KPUVKVWVKQPU���6JG�UCXKPIU�CPF�NQCPU�
5�.U���VJG�$QPWU�5QEKGVKGU�YGTG
VJG�HKTUV�QPGU�VQ�IGV�KPXQNXGF�KP�VJG�DWUKPGUU�CPF�TGCNN[�UGNN�%&�NQQM�CNKMG�HKZGF
CPPWKVKGU���+V�YCU�FGXGNQRGF�OQUVN[�VJTQWIJ�VJKTF�RCTV[�OCTMGVKPI�QTICPK\CVKQPU�NKMG
O[�QYP��NKMG�+PFGRGPFGPV�

8GT[�HGY�DCPMU�CEVWCNN[�YGPV�KP�FKTGEV�TGNCVKQPUJKRU�CPF�DWKNV�TGNCVKQPUJKRU�YKVJ
FKTGEV�KPUWTCPEG�EQORCPKGU�KP�QTFGT�VQ�OCTMGV�VJG�CPPWKV[�UGTXKEGU���+V�YCU�FQPG
V[RKECNN[�YKVJ�YJCV�YG�ECNN�VJKTF�RCTV[�OCTMGVGTU�
62/U��KP�VJG�7�5��OCTMGV�
FKUVTKDWVKQP�CPF�OCTMGVKPI�EQORCPKGU�VJCV�YQTMGF�YKVJ�DCPMU�

+P�������VJG[�DTQMG�KPVQ�VJG�EQOOGTEKCN�DCPM�OCTMGVRNCEG���+P�������UCNGU�VCRGTGF
QHH�CPF�TGOCKPGF�HNCV�HQT�VJG�PGZV�HQWT�[GCTU��CPF�VJGP�OQTG�DCPMU�UVCTVGF�UGNNKPI
CPPWKVKGU�GXGT[�[GCT���#PF�+�JCXG�UQOG�KPVGTGUVKPI�UVCVKUVKEU�VQ�UJCTG�YKVJ�[QW�CU�YG
OQXG�CNQPI�KP�VJG�VCNM���+P�������KPVGTGUV�TCVGU�HQT�CPPWKVKGU�DGICP�VQ�FTQR���#PF�KP
����������QH�CNN�CPPWKVKGU�UQNF�KP�VJG�EQWPVT[�YGTG�VJTQWIJ�VJG�DCPMU�

.GVçU�VCNM�CDQWV�DCPM�OCTMGV�UJCTG�QH�HKZGF�CPPWKV[�RTGOKWO���(TQO������YG	TG
OQXKPI�HTQO�VJG�DCPM�UJCTG�QH�������VQ������UJQYKPI�C�HKIWTG�QH�������QH�HKZGF
CPPWKV[�RTGOKWOU���+P�������VJG�DCPM�OCTMGV�UJCTG�QH�XCTKCDNG�CPPWKV[�RTGOKWOU
YCU�LWUV�WPFGT����QH�OCTMGV�UJCTG���+P�������KV�ITGY�VQ�����DKNNKQP��JKVVKPI�C�OCTMGV
UJCTG�QH��������

+�JCXG�C�IGPGTCN�EQOOGPV�VJCV�+�YQWNF�NKMG�VQ�OCMG�KP�VJKU�CTGC���(TQO�VJG����
DCPMU�VJCV�YG�YQTM�YKVJ��YG�JCXG�UGGP�C�OCLQT�EJCPIKPI�VTGPF�QH�XCTKCDNG�CPPWKVKGU
DGEQOKPI�C�OCLQT�RCTV�QH�VJG�DWUKPGUU���#PF�HQT�VJG�HKTUV�VKOG��O[�EQORCP[��KP�VJG
NCUV�EQWRNG�QH�OQPVJU��YJGTGCU�YG�JCXG�C�JKIJGT�RGTEGPVCIG�QH�HKZGF�CPPWKVKGU
CICKPUV�XCTKCDNG��HQT�VJG�HKTUV�VKOG�YG�JCXG�C�ITGCVGT�RGTEGPVCIG�QH�XCTKCDNG�CU
EQORCTGF�VQ�HKZGF���5Q�+�VJKPM�YG	TG�UGGKPI�C�ITGCV�QRRQTVWPKV[�FGXGNQRKPI�KP�VJG
XCTKCDNG�DWUKPGUU�

#PF�QPG�ECP�UGG�VJG�NQIKE�HQT�KV���+P�HCEV��OCP[�QH�VJG�DCPMU�JCXG�VJGKT�QYP
RTQRTKGVCT[�HWPFU���+V	U�C�YC[�HQT�VJGO�VQ�DG�CDNG�VQ�RWV�VJGKT�RTQRTKGVCT[�HWPFU�KPVQ�C
XCTKCDNG�UGVVKPI�WPFGT�C�VCZ�UJGNVGT�DCUKU���+�VJKPM�YG	TG�UGGKPI�UQOG�GZEKVKPI�PGY
KPPQXCVKQPU�KP�VJG�#OGTKECP�OCTMGV���6JG�KPFGZGF�RTQFWEVU��VJG�DGPGHKVU�CPF
HGCVWTGU�QH�VJG�EWTTGPV�XCTKCDNG�CPPWKV[�DWUKPGUU�KP�#OGTKEC�CTG�GZVTGOGN[�CVVTCEVKXG
VQ�ENKGPVU�

+V	U�C�YQPFGTHWN�OCTMGVKPI�CRRTQCEJ�VQ�EWUVQOGTU���8GT[�EQPUWOGT�HTKGPFN[�YKVJ
OCP[�DGPGHKVU�CVVCEJGF�VQ�KV���5Q�YG�UGG�VJG�CPPWKV[�DWUKPGUU�KORTQXKPI
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FTCOCVKECNN[���#PF��CV�VJG�UCOG�VKOG��YG�UGG�XCTKCDNG�RTQFWEVU�DGEQOKPI�C�DKI�UJCTG
QH�VJG�DWUKPGUU�

+V�JCU�DGGP�UCKF�QH�VJG�#OGTKECP�OCTMGV�VJCV�XCTKCDNG�DWUKPGUU�JKV�CDQWV������DKNNKQP
KP�RTQFWEVKQP�NCUV�[GCT��CPF�KV�EQWNF�DG�QP�VJG�XGTIG�QH�VJG�UVCTV�QH�JQY�VJG�OWVWCN
HWPF�KPFWUVT[�KP�#OGTKEC�JCU�ITQYP�QXGT�VJG�NCUV���ä���[GCTU���9G�ECP�UGG�C
VTGOGPFQWU�KPETGCUG�KP�VJCV�MKPF�QH�DWUKPGUU���#PF�YG	TG�IQKPI�VQ�UGG�CP�KPETGCUG�KP
VJG�DCPM	U�UJCTG�QH�VJCV�MKPF�QH�DWUKPGUU�

2TKOCTKN[��+�YKNN�VCNM�VQ�[QW�CDQWV�HKZGF�CPPWKVKGU��XCTKCDNG�CPPWKVKGU��CPF�NKHG
KPUWTCPEG���+�VJKPM�[QW�CNN�WPFGTUVCPF�VJCV�VJG�DCPMU�KP�VJG�7�5��JCXG�DGGP�XGT[
KPXQNXGF�KP�VJG�ETGFKV�NKHG�DWUKPGUU��DWV�+�YKNN�FKTGEV�O[�EQOOGPVU�VQ�VJG�HKZGF�CPF
XCTKCDNG�NKHG�

4GICTFKPI�NKHG�KPUWTCPEG��+�VJKPM�VJG�KPVGTGUVKPI�FKHHGTGPEG�OCFG�DGVYGGP�VJG�7�5�
OCTMGV�CPF�VJG�'WTQRGCP�OCTMGV�KU�VJCV�VJG�7�5��OCTMGV�UVCTVGF�YKVJ�HKZGF�CPPWKVKGU�
VJGP�IQV�KVUGNH�KPXQNXGF�KP�OWVWCN�HWPFU�CPF�UGEWTKVKGU���+V�JCU�PQY�IQVVGP�KPXQNXGF
KP�XCTKCDNG�CPPWKVKGU��CPF�KU�UGTKQWUN[�NQQMKPI�CV�VJG�NKHG�KPUWTCPEG�OCTMGV���#PF
VJCV	U�KP�FGXGNQROGPV���9JGTGCU�VJG�5QWVJ�#HTKECP�OCTMGV�HKTUV�UVCTVGF�QHH�YKVJ�NKHG
KPUWTCPEG��CPF�VJGP�DTQWIJV�KV�CNN�VJG�YC[�WR�VQ�VJG�XCTKCDNG�CPF�VQ�VJG�QVJGT�MKPFU
QH�KPXGUVOGPV�RTQFWEVU�

+V	U�KPVGTGUVKPI�VJCV�NKHG�KPUWTCPEG�UVCTVGF�KP�EQOOWPKV[�DCPMU�KP�VJG�GCTN[�����U��DWV
KV	U�QPN[�KP�VJG�GCTN[�����U�VJCV�DCPMU�GZRGTKOGPVGF�YKVJ�NKHG�KPUWTCPEG�OCTMGVKPI
DWV�HCKNGF���+�OGCP�VJGTG�YCU�C�NQV�QH�KPVGTGUV�CV�VJCV�VKOG�VQ�FGXGNQR�EGTVCKP�NKHG
KPUWTCPEG�TGNCVKQPUJKRU��DWV�PQVJKPI�TGCNN[�ECOG�QH�KV�

+P�VJG�OKFFNG�����U��VJGTG�YCU�C�TGUWTIGPEG�QH�KPVGTGUV�KP�NKHG�KPUWTCPEG�RTQITCOU�KP
VJG�DCPM�OCTMGVRNCEG���#PF�KP�������NGUU�VJCP�����OKNNKQP�����QH�CNN�NKHG�KPUWTCPEG
UQNF�KP�VJG�EQWPVT[��YCU�VJTQWIJ�DCPMU���5VKNN�XGT[�OWEJ�KP�KVU�KPHCPE[�UVCIG���#PF�+
ECP�VGNN�[QW�VJCV�QH�VJG�����DCPMU�VJCV�YG�FGCN�YKVJ��VJGTG�KUP	V�QPG�VJCV�KU�PQV
VCNMKPI�VQ�WU�CDQWV�YCPVKPI�VQ�KPVTQFWEG�C�NKHG�KPUWTCPEG�RTQITCO�

+V�YCU�KPVGTGUVKPI�JQY�KV�GXQNXGF���+�VJKPM�DCPMU�JCXG�C�RTQHKVCDNG�UQWTEG�QH
CPPWKVKGU��UGEWTKVKGU��CPF�XCTKCDNG�CPPWKV[�DWUKPGUU��CPF�VJG[	TG�PQY�UGTKQWUN[
VJKPMKPI�CDQWV�GPVGTKPI�VJG�NKHG�KPUWTCPEG�UKFG���+P�VJG�NCUV�[GCT�YG�JCXG�NCWPEJGF
GKIJV�OCLQT�NKHG�KPUWTCPEG�RTQITCOU�YKVJ�UQOG�QH�VJG�NCTIGUV�DCPMU�KP�VJG�7�5���5Q
KV	U�EQOKPI���6JG�VKOKPI�KU�TKIJV��CPF�YG�UGG�VTGOGPFQWU�ITQYVJ�QRRQTVWPKVKGU���+
YKNN�UJCTG�YKVJ�[QW�UQOG�UVCVKUVKEU�VJCV�CTG�DGKPI�UVWFKGF��CPF�VJCV�YGTG�RTGRCTGF�D[
&CVCOQPKVQT�TGEGPVN[���9G	NN�UGG�VJKU�VTGPF�
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+P�������VJGTG�YGTG�������DKNNKQP�KP�UCNGU�YKVJ�KPFKXKFWCN�RQNKEKGU�QH�����OKNNKQP���+P
������UCNGU�YGTG�NKVGTCNN[������DKNNKQP�YKVJ�CDQWV����OKNNKQP�KPFKXKFWCN�RQNKEKGU���#�
XGT[�UOCNN�RGTEGPVCIG�

*GTG	U�CP�KPVGTGUVKPI�KVGO�KP�VGTOU�QH�VJG�QRRQTVWPKV[�KP�VJG�DCPM�OCTMGVRNCEG���+
VJKPM�VJKU�KU�CNUQ�CPQVJGT�XGT[�KPVGTGUVKPI�FKHHGTGPVKCN�DGVYGGP�VJG�7�5���%CPCFC�
'WTQRG��CPF��KH�+�ECP�KPENWFG��5QWVJ�#HTKEC��CPF�VJCV�KU�VJG�PWODGT�QH�DCPMU�KP�VJG
7�5���#U�[QW�MPQY��VJG�'WTQRGCP�OCTMGV�KU�OGCIGTN[�FQOKPCVGF�D[�NCTIG�DCPMU��UQ
KU�VJG�5QWVJ�#HTKECP�OCTMGV���$WV�VJG�#OGTKECP�OCTMGV��CU�YG�CNN�MPQY��KU�OWEJ
FKHHGTGPV���1H�VJG�NCTIG�QPGU��DCPMU��5�.U��CPF�ETGFKV�WPKQPU������CTG�EWTTGPVN[
QHHGTKPI�KPXGUVOGPV�UGTXKEGU���1PN[�����CTG�PQV�QHHGTKPI�CP[�KPXGUVOGPV�UGTXKEGU�

6JG�OGFKWO�UK\G�DCPMU�CTG�VJQUG�WPFGT����DKNNKQP�KP�UK\G���'KIJV�JWPFTGF�CPF
VJKTVGGP�CTG�QHHGTKPI������CTG�PQV�QHHGTKPI���1H�VJG�UOCNN�DCPMU��[QW	NN�UGG�VJCV�VJGTG
CTG�OCP[�VJCV�CTG�PQV�QHHGTKPI�CP[�UGTXKEGU�CV�CNN���5Q�QH�VJG�VQVCN�QH��������DCPMU�
QPN[�������CTG�QHHGTKPI�UQOG�HQTO�QH�KPXGUVOGPV�UGTXKEGU���#PF�VJG�RGTEGPVCIG�QH
KPUVKVWVKQPU�QHHGTKPI�KPXGUVOGPV�UGTXKEGU�CPF�CNUQ�UGNNKPI�CPPWKVKGU�KU�C�TCVJGT�JKIJ
RGTEGPVCIG���1H�VJG�NCTIG�DCPMU��KV	U�������1H�VJG�VQVCN��KV	U�CDQWV�����

#�DKI�RTQDNGO�VJCV�QPG�JCU�YKVJ�VJG�UOCNNGT�DCPMU��CPF�+�GZRGTKGPEG�VJKU�CU�YGNN��KU
JQY�FQ�YG�IGV�VQ�VJG�UOCNNGT�DCPMU!��*QY�FQ�[QW�OCMG�KV�EQUV�GHHKEKGPV!��*QY�FQ
[QW�RWV�TGRTGUGPVCVKXGU�KPVQ�VJGUG�FKHHGTGPV�MKPF�QH�U[UVGOU!��$GECWUG�[QW�MPQY�VJCV
KPKVKCNN[�VJG�KPFWUVT[�YCU�FGXGNQRGF�KP�VJG�7�5��RTKOCTKN[�YKVJ�62/�EQORCPKGU
RWVVKPI�TGRTGUGPVCVKXGU�KPVQ�DCPMU�VJCV�YGTG�GORNQ[GF�D[�VJGO���6QFC[��KP�VJG�7�5��
DGECWUG�QH�VJG�EJCPIGU�QH�TGIWNCVKQPU��EJCPIGU�QH�VJG�NCYU��OCP[�QH�VJG�DCPMU�ECP
PQY�QYP�CPF�GORNQ[�VJGKT�QYP�TGRTGUGPVCVKXGU�KP�PGCTN[�VJG�OCLQTKV[�QH�VJG�UVCVGU��
5Q�[QW�JCXG�C�EQODKPCVKQP�QH�DCPMU�JCXKPI�VJKTF�RCTV[�TGRTGUGPVCVKXGU�QT�DCPMU�VJCV
CTG�PQY�JCXKPI�VJGKT�QYP�KPUWTCPEG�TGRTGUGPVCVKXGU�KP�VJGKT�DCPMKPI�JCNNU�

#PF�GKVJGT�[QW�JCXG�FGFKECVGF�RTQHGUUKQPCN�KPFKXKFWCNU�UGNNKPI�KPXGUVOGPV�RTQFWEVU
KP�KPUWTCPEG��QT�[QW�CNUQ�JCXG��YKVJ�OCP[�QH�VJG�DCPMU��VJG�RNCVHQTO�RGQRNG�UGNNKPI
VJG�UKORNG�HKZGF�CPPWKV[�RTQFWEV���#PF�[QW�JCXG�C�OGTIKPI�QXGT�VJG�NCUV�[GCT�QT
VYQ��YJCV�YG�ECNN�EQODKPCVKQP�RNCPU��YJGTG�DCPMU�CTG�WUKPI�VJGKT�RNCVHQTO�RGQRNG
VQ�UGNN�HKZGF�CPPWKVKGU��CPF�VJG[	TG�WUKPI�VJGKT�FGFKECVGF�RTQHGUUKQPCNU�VQ�UGNN�CNN�VJG
QVJGT�XCTKCDNGU��UGEWTKVKGU��CPF�OQTG�EQORNKECVGF�RNCPU��CPF�VJG[çTG�WUKPI�VJG
FGFKECVGF�RGQRNG�VQ�DG�YJQNGUCNGTU�VJTQWIJ�VJG�RNCVHQTO�RTQITCO���5Q�VJG�OCLQT
FKUVTKDWVKQP�U[UVGOU�CTG�GKVJGT�RNCVHQTO�QT�FGFKECVGF��QT�C�EQODKPCVKQP�

#PF�+�VJKPM�VJG�KPVGTGUVKPI�VJKPI�JGTG�QP�VJG�NKHG�KPUWTCPEG�UKFG�KU�VJCV�OQUV�QH�VJG
RTQITCOU�VJCV�CTG�DGKPI�RWV�VQIGVJGT�CV�VJKU�UVCIG�CTG�FQPG�QP�YJCV�YG�ECNN�C
OCPCIGF�DCUKU���#PF�YJCV�+�OGCP�D[�VJCV�KU�YG�CTG�RWVVKPI�VJG�TGRTGUGPVCVKXGU�KPVQ
DCPMU��YG	TG�GORNQ[KPI�VJGO��MGGRKPI�VJG�GZRGPUGU�QHH�VJG�DCPMUç�DCNCPEG�UJGGVU
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WPVKN�VJG�RQKPV�KP�VKOG�KP�VJG�HWVWTG�YJGTG�VJG�NCYU�CTG�EJCPIGF��CPF�VJG[�YKNN�VJGP
VCMG�QXGT�VJG�UCNGU�HQTEGU�

5Q�+�VJKPM�KV	U�CPQVJGT�KPVGTGUVKPI�FGXGNQROGPV�KP�VJG�7�5��OCTMGV�VJCV�0KEM�JCU
EQORCTGF�VQ�VJG�'WTQRGCP�OCTMGV��CPF�VJCV	U�VJG�WUG�QH�KPVGTOGFKCTKGU�DGECWUG�QH
VJG�XCUV�PWODGT�QH�DCPMU�CTG�CDNG�VQ�DTKPI�CNN�VJGUG�FKHHGTGPV�UGTXKEGU�VQ�VJG�DCPMKPI
EQOOWPKV[�CPF�VQ�VJG�EWUVQOGT���5Q�YG�UVKNN�JCXG�C�NQPI�YC[�VQ�IQ�KP�VJG�7�5��KP
VGTOU�QH�DCPM�QRRQTVWPKV[�

6JKU�KU�KPVGTGUVKPI�KPHQTOCVKQP�CDQWV�DCPM�TGXGPWG�OKZ�HQT�VJG�HQWTVJ�SWCTVGT�QH
�������(KZGF�CPPWKVKGU�������5VQEMU�CPF�DQPFU�������6JG�ITC[����RTQRTKGVCT[
OWVWCN�HWPFU���6YGPV[�PKPG�RGTEGPV�QVJGT�VJKTF�RCTV[�OWVWCN�HWPFU�VJCV�VJG�DCPM
UGNNU���8CTKCDNG�CPPWKVKGU�������+V	U�KPVGTGUVKPI���+P�VJG�HQWTVJ�SWCTVGT�������XCTKCDNG
CPPWKVKGU�YGTG�����

6JGTG	U�DGGP�C�NQV�QH�SWGUVKQPU�CDQWV�YJCV	U�IQKPI�VQ�JCRRGP�YKVJ�VJG�62/
EQORCPKGU�QPEG�DCPMU�UVCTV�KPVGTPCNK\KPI�CPF�FQKPI�CNN�VJGKT�RTQITCOU���+V	U
KPVGTGUVKPI�VJCV�UKPEG�����ä����VJG�62/U�JCXG�KPETGCUGF�D[�OQTG�VJCP�����KP
YQTMKPI�YKVJ�DCPMU���9G�EWTTGPVN[��VQFC[��YQTM�YKVJ�CV�NGCUV�GKIJV�QH�VJG�VQR���
DCPMU�KP�VJG�7�5��GXGP�VJQWIJ�VJG[�JCXG�VJGKT�QYP�KPVGTPCNK\GF�RTQITCOU���$GECWUG
YG	TG�UVKNN�FQKPI�OCLQT�YJQNGUCNKPI��VJG[	TG�UVKNN�QWVUQWTEKPI�OCP[�QH�VJG�HWPEVKQPU�

#U�C�OCVVGT�QH�HCEV��YG�EWTTGPVN[�YQTM�YKVJ�C�DCPM�KP�VJG�7�5��VJCV�JCU�KVU�QYP�NKHG
KPUWTCPEG�EQORCP[���+V�QWVUQWTEGU�KVU�YJQNGUCNKPI��DCEM�QHHKEG�UWRRQTV��CNN�KVU
TGRTGUGPVCVKXGU�VJTQWIJ�+PFGRGPFGPV���#PF�VJCV	U�JQY�YG�JCXG�DGGP�YQTMKPI�VJCV�KP
VGTOU�QH�C�RCTVPGTUJKR�TGNCVKQPUJKR�

.KVVNG�RTQITGUU�KU�GXKFGPV�KP�VJG�NKHG�KPUWTCPEG�RTGOKWO�UCNGU��DWV�VJCVçU�EJCPIKPI��
6JG�$CTPGVV�$CPM�&GEKUKQP�JCU�OCFG�C�EJCPIG�KP�VJKU�UKFG�QH�VJG�DWUKPGUU���#PF
CNVJQWIJ�VJGTG�CTG�UQOG�UVCVGU�KP�VJG�7�5��VQFC[��VJGTG�YGTG�CDQWV����VJCV�UVKNN
ETGCVG�FKHHKEWNV[�KP�CNNQYKPI�C�DCPM�VQ�TGEGKXG�KPUWTCPEG�EQOOKUUKQPU���6JG�HCEV�VJCV
YG�FQ�JCXG�62#U�NKMG�QWTUGNXGU�VJCV�ECP�DG�VJG�KPVGTOGFKCT[�KPUKFG��VJG[	NN�UVKNN
DTKPI�VJQUG�KPUWTCPEG�RTQFWEVU�HQTYCTF�

.GVçU�FKUEWUU�HQTGECUVU���9GNN��+	O�EQOKPI�VQ�VJG�GPF��[QW�MPQY���6JKU�KU�CDQWV�VJG
RCUV�CPF�RTQLGEVGF�7�5��RQRWNCVKQP�CIG�QH�DCD[�DQQOGTU���6JG�WPFGT����CIG�ITQWR
KU�KPVGTGUVKPI���6JGTG�YGTG������OKNNKQP�KP��������$[�VJG�[GCT�������VJGTG�UJQWNF�DG
�����OKNNKQP���6JG���ä���[GCT�QNFU�CTG�HCKTN[�UVCVKE�CV������OKNNKQP���6JG���ä���
[GCT�QNFUåVJGUG�CTG�VJG�CIKPI�DCD[�DQQOGTU���+P������VJGTG�YGTG������OKNNKQP�CPF
VJGTG�CTG�GUVKOCVGF�VQ�DG������OKNNKQP�KP��������6JG����[GCT�QNFU�CPF�QNFGT�YKNN
KPETGCUG�HTQO������OKNNKQP�VQ����OKNNKQP�
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9JCV�FQGU�VJKU�OGCP!��9JGTG�KU�VJG�QRRQTVWPKV[!��#EEQTFKPI�VQ�&CVCOQPKVQT��7�5�
DCPM�KPUWTCPEG�RTGOKWOU�CPF�TGXGPWG�YKNN�DG�����DKNNKQP�D[�VJG�[GCT�������YJKEJ
YKNN�DTKPI�KP�TGXGPWGU�QH�RNWU�QT�OKPWU�����DKNNKQP�

$CPM�CPPWKV[�RTGOKWOU�CPF�TGXGPWG�YKNN�ITQY�HTQO�CDQWV�����DKNNKQP�KP�UCNGU�KP
�����CPF�RTQLGEVGF�D[�VJG�[GCT������VQ�DG�LWUV�QXGT�����DKNNKQP���$CPM�NKHG
KPUWTCPEG�RTGOKWO�CPF�TGXGPWG�YKNN�ITQY�HTQO�C�XGT[�UOCNN�HKIWTG�KP������VQ����
DKNNKQP�KP������

6JG�OQUV�KPVGTGUVKPI�QDUGTXCVKQP�JGTG�KU�VJCV�VJG�PGV�KPEQOG�VQ�DCPMU�QH�VJG����
DKNNKQP�KP�NKHG�KU�GUVKOCVGF�VQ�DG�CV������DKNNKQP�KP�TGXGPWG���+H�YG�TGVWTP�VQ�VJG
CPPWKV[�RTGOKWOU�CPF�TGXGPWGU��YJGTG�YG�GUVKOCVGF�VQ�FQ�����DKNNKQP�KP�UCNGU��VJG
GUVKOCVGF�PGV�KPEQOG�VQ�DCPMU�YKNN�DG������DKNNKQP�KP�TGXGPWGU���;QW�ECP�UGG�VJCV
VJG�NKHG�UKFG�YKNN�DG�RTQFWEKPI�C�DKIIGT�RGTEGPVCIG�QH�VJG�RTQHKVU�KP�VJG�HWVWTG�

6JG�DCPM�UJCTG�QH�VJG�CPPWKV[�OCTMGV�KU�LWUV�QXGT�����KP��������$[�������KV�KU
RTQLGEVGF�VQ�DG�������$CPM�UJCTG�QH�VJG�NKHG�OCTMGV�KU�C�OKPWUEWNG�RGTEGPVCIG�KP
�������$[�������KV�KU�RTQLGEVGF�VQ�DG�LWUV�WPFGT�������6JG�DCPM�UJCTG�QH�VJG�ETGFKV
NKHG�KPUWTCPEG�OCTMGV�KU�SWKVG�EQPUKUVGPV���+V	U�DGGP�C�XGT[�JKIJ�RGTEGPVCIG�QH�OQTG
VJCP�����CPF�KU�GZRGEVGF�VQ�UVC[�VJCV�YC[�

+�VJKPM�YJCV�KU�KPVGTGUVKPI�KU�VJCV�EWTTGPVN[�VJG�7�5��DCPMUç�RTQFWEVKQP�QH�KPUWTCPEG
DWUKPGUU�KU�CDQWV����QH�VJG�VQVCN�KPUWTCPEG�DWUKPGUU�YTKVVGP�KP�VJG�7�5��OCTMGV���#PF
KH�[QW�NQQM�CV�VJG�HQTGECUV�����KP�CDUQNWVG�FQNNCT�VGTOU�KU�CDQWV������DKNNKQP�QH�UCNGU�
YJKEJ�KU�JKIJGT�VJCP�CP[�QVJGT�EQWPVT[�KP�VJG�YQTNF���#PF�[GV��KV	U�QPN[����QH�VJG
VQVCN�KPUWTCPEG�DWUKPGUU�YTKVVGP�

#PF�+�VJKPM�KH�[QW�UGG�YJCV	U�JCRRGPGF�KP�VJG�TGUV�QH�'WTQRG�CPF�5QWVJ�#HTKEC�
YJGTG�VJG�CXGTCIGU�CTG���ä�����VJGTG�CTG�UQOG�FTCOCVKE�EJCPIGU�KP�UVQTG��GKVJGT�KP
TGIWNCVKQPU�QT�UQOG�QVJGT�OCLQT�CTGC���6JGTG�KU�PQ�TGCUQP�VJCV�DCPMU�UJQWNF�PQV�DG
CDNG�VQ�CEJKGXG�CV�NGCUV�C���ä����OCTMGV�UJCTG�

5Q�VJCV	U�VJG�GZEKVKPI�QRRQTVWPKV[���+�VJKPM�VJCV�YKVJ�CNN�VJG�FKHHGTGPV�MKPFU�QH
TCVKQPCNK\CVKQP�CPF�QRRQTVWPKVKGU�VCMKPI�RNCEG��VJG�DCPM�UJCTG�ECP�QPN[�ITQY�
RTQXKFGF�VJCV�YG��CU�CP�QTICPK\CVKQP��HTQO�VJG�CEVWCTKCN�UKFG��VJG�FKUVTKDWVKQP�UKFG�
CPF�VJG�KPUWTCPEG�EQORCP[�UKFG��JCPFNG�VJKU�OCTMGV���

/T��0KEQNCU���2GQRNG�VCNM�CDQWV�VJG�DCPMU�JCXKPI�C�DKIIGT�OCTMGV�UJCTG���&Q�[QW
VJKPM�VJG�DCPMU�GZRCPF�VJG�OCTMGV!��1T�FQ�VJG[�VCMG�VJG�OCTMGV�CYC[�HTQO�CPQVJGT
UQWTEG�QH�FKUVTKDWVKQP!��
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/T��&WODTGEM���+�VJKPM�KV�RTQDCDN[�FGRGPFU�QP�VJG�EKTEWOUVCPEGU�QH�VJG�KPFKXKFWCN
OCTMGV���%GTVCKPN[��KP�EQWPVTKGU�NKMG�(TCPEG�CPF�5RCKP��VJG�DCPM�KPUWTGTU�JCXG
ECWUGF�C�FTCOCVKE�ITQYVJ�KP�VJG�UK\G�QH�VJG�QXGTCNN�OCTMGV���6JG�VTCFKVKQPCN�OCTMGV
JCU�DGGP�XGT[�UVCIPCPV���6JG�QXGTCNN�OCTMGV�JCU�DGGP�ITQYKPI���#PF�KV	U�CNOQUV�CNN
CVVTKDWVCDNG�VQ�VJG�KPHNWGPEG�QH�VJG�DCPM�KPUWTGTU�

#PF�+�VJKPM�VJG�TGCUQP�YJ[�VJG�OCTMGV�KU�ITQYKPI�UQ�OWEJ�KP�VJQUG�EQWPVTKGU�KU�VJCV
VJGTG�CTG�UKIPKHKECPV�VCZ�CFXCPVCIGU�KP�FTGUUKPI�WR�UCXKPIU�RTQFWEVU�CU�NKHG�KPUWTCPEG�
GKVJGT�VJTQWIJ�VCZ�TGNKGH�QP�RTGOKWOU��QT�VJG�VCZ�VTGCVOGPV�QH�VJG�RTQEGGFU�QH�VJG
RQNKEKGU�OCMGU�KV�CVVTCEVKXG�VQ�YTKVG�KPUWTCPEG�RTQFWEVU�TCVJGT�VJCP�QVJGT�HQTOU�QH
UCXKPIU�RTQFWEVU�

+P�VJG�7�-���KV	U�TCVJGT�FKHHGTGPV�DGECWUG�VJGTG�CTG�TGCNN[�PQ�UKIPKHKECPV�VCZ�CFXCPVCIGU
KP�UGNNKPI�C�NKHG�KPUWTCPEG�RTQFWEV�HQT�UCXKPIU�RWTRQUGU�CU�QRRQUGF�VQ�QVJGT�XGJKENGU
NKMG�WPKV�VTWUV��RGTUQPCN�GSWKV[�RNCPU��YJKEJ��RGTJCRU��CTG�DGVVGT�VCZ�DTGCMU���#PF�+
VJKPM�VJGTG	U�PQ�TGCN�GXKFGPEG�VJCV�VJG�DCPM�KPUWTGTU�JCXG�DGGP�KPUVTWOGPVCN�KP
KPETGCUKPI�VJG�UK\G�QH�VJG�QXGTCNN�OCTMGV���2GTJCRU�VJKPIU�NKMG�IWCTCPVGGF�KPEQOG
DQPFU��UQOG�UKORNG�UCXKPIU�RTQFWEVU�JCXG�JCF�UQOG�KPHNWGPEG�

$WV�+�VJKPM��D[�CPF�NCTIG��YJCV	U�JCRRGPGF�KU�VJCV�VJGKT�QYP�EQORCPKGU�CTG�PQY
UGNNKPI�RTQFWEVU�VJCV�VJG[�YGTG�UGNNKPI�RTGXKQWUN[�QP�DGJCNH�QH�QVJGT�EQORCPKGU��CPF
VJG[�JCXGP	V�UWDUVCPVKCNN[�KPETGCUGF�VJGKT�QXGTCNN�RGPGVTCVKQP�QH�VJG�OCTMGV���5Q�+
VJKPM��CU�HCT�CU�+	O�EQPEGTPGF��CPF�CU�HCT�CU�VJG�RQUKVKQP�KP�VJG�7�-��CPF�'WTQRG�KU
EQPEGTPGF��KV�FGRGPFU�XGT[�OWEJ�QP�VJG�GZVGTPCN�GPXKTQPOGPV�

+	O�PQV�EQPUEKQWU�VJCV�VJGTG�KU�CP[�CTGC�YJGTG�CP[�HWVWTG�ITQYVJ�KP�OCTMGV�UJCTG�KU
GZRGEVGF�VQ�EQOG�HTQO�ITQYVJ�KP�VJG�OCTMGV�CU�C�YJQNG���+�VJKPM�KV	U�OQUVN[
GZRGEVGF�VQ�EQOG�HTQO�DWUKPGUU�DGKPI�VCMGP�D[�VJG�DCPMU�CYC[�HTQO�QVJGT�UCNGU
EJCPPGNU�CPF�QVJGT�KPUWTCPEG�EQORCPKGU�

/T��-CRNCP���+�VJKPM�VJG�DCPM�KPHNWGPEG�JCU�CEVWCNN[�KPETGCUGF�VJG�OCTMGV
RGPGVTCVKQP�COQPI�VJG�EQORGVKVKQP���6JG�PQTOCN�VTCFKVKQPCN�CXGPWGU�QH�UGNNKPI
KPUWTCPEG�CPF�EQORGVKVKQP�YKVJ�VJG�DCPMU�JCXG�DTQWIJV�GZEKVKPI�PGY�RTQFWEVU�CPF
PGY�CTGCU�QH�QRRQTVWPKV[�

#PF�+�VJKPM�VJG�QVJGT�KPVGTGUVKPI�CTGC�KU�VJCV�OCP[�QH�VJG�DCPM�EWUVQOGTU�OCMG�WR�C
PGY�MKPF�QH�OCTMGV�RCTVKEWNCTN[�KP�NKHG�KPUWTCPEG���+�VJKPM�KV	U�UQOGYJCV�NKMG�VJG
OKFFNG�OCTMGV���+V	U�C�XGT[�KPVGTGUVKPI�YC[�VQ�DG�CDNG�VQ�IGV�VQ�VJCV�OKFFNG�OCTMGV
GHHKEKGPVN[�VJTQWIJ�VJG�DCPMKPI�CTGC���5Q�+�VJKPM�KV	U�IQKPI�VQ�CFF�VQ�VJG�QXGTCNN
OCTMGV�QRRQTVWPKV[�
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/T��9KNNKCO�,��$WII��,T���4GHGTTKPI�VQ�[QWT�RTQLGEVKQP�QH�ITQYVJ�KP�VJG�NKHG�KPUWTCPEG
COQPI�VJG�DCPMU���+�TGECNN�VJCV�[QW	TG�RTQLGEVKPI�CDQWV�����DKNNKQP�

/T��-CRNCP���(QWTVGGP�DKNNKQP�FQNNCTU�

/T��$WII���(QWTVGGP�DKNNKQP�FQNNCTU���+U�VJCV�HCEG�COQWPV�QT�RTGOKWOU!

/T��-CRNCP���2TGOKWOU�

/T��$WII���2TGOKWOU���(QWTVGGP�DKNNKQP�FQNNCTU�KP�RTGOKWOU��CPF�TGXGPWGU�HQWTå

/T��-CRNCP���(QWT�RQKPV�VJTGG�DKNNKQP�FQNNCTU�KP�TGXGPWGU�

/T��$WII���0QY��+�YCU�LWUV�EWTKQWU�CU�VQ�YJCV�EQPUVKVWVGU�TGXGPWGU���1DXKQWUN[��VJG
RTGOKWOU�CTG�PQV�KP�VJG�TGXGPWGU�DGECWUG�VJG�TGXGPWGU�CTG�C�SWCTVGT�QH�VJG
RTGOKWOU�

/T��-CRNCP���6JG�YC[�VJCV�+�WPFGTUVCPF�KV�HTQO�LWUV�NQQMKPI�CV�VJKU�RCTVKEWNCT�GZGTEKUG
VJCV	U�DGGP�FQPG�D[�&CVC�/QPKVQT��VJCV	U�VJG�PGV�TGXGPWG�VQ�VJG�DCPMU���5Q�KV	U
QDXKQWUN[�YJCV�VJG[�TGEGKXGF�KP�ITQUU�TGXGPWGU��YJCV�VJG[�JCXG�RCKF�QWV�KP�VGTOU�QH
VJG�KPUWTCPEG�TGRTGUGPVCVKXGU�UGNNKPI�VJG�RTQFWEVU��CPF�YJCV�VJG�PGV�TGXGPWG�KU�

/T��$WII���#PF�VJCV�TGXGPWG�KU�CHVGTå

/T��-CRNCP���%QOOKUUKQP�CPF�GZRGPUG�

/T��$WII���$GPGHKVU!

/T��-CRNCP���;GU�

/T��$WII���#HVGT�DGPGHKVU�CPF�GZRGPUGU�

/T��-CRNCP���#PF�VJCV	U�YJ[�+�CNUQ�UCKF�YKVJ�VJG�����DKNNKQP�KP�VJG�CPPWKV[�UCNGU�
CHVGT�EQOOKUUKQP�GZRGPUGU�CPF�CHVGT�GXGT[VJKPI�GNUG��VJCV�VJG�PGV�TGXGPWG�UJQWNF�DG
CTQWPF������DKNNKQP�KP�UCNGU�

/T��$WII���#HVGT�TGUGTXGU!��+�VJQWIJV�[QW�YGTG�TGHGTTKPI�VQ�KV�NKMG�KV	U�RTQHKV���+V�FQGU
UGGO�NKMG�C�XGT[�JWIG�RTQHKV�OCTIKP�VJGP�

/T��-CRNCP���9GNN��+�VJKPM�YJCV	U�KPVGTGUVKPI�JGTG�KU�PQV��UJQYKPI�VJG�RTQHKV�OCTIKPU
HTQO�VJG�KPUWTCPEG�EQORCP[���+V	U�UJQYKPI�YJCV�VJG�PGV�KPEQOG�TGXGPWGU�CTG�HTQO
VJG�DCPMUç�RGTURGEVKXG���6JKU�KU�QPN[�NQQMGF�CV�KP�VGTOU�QH�UJCTKPI�EQOOKUUKQP
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TGXGPWGU��CNVJQWIJ�VJGTG�KU�SWKVG�C�DKI�OQXGOGPV�KP�VJG�7�5��VQFC[�QH�DCPMU
YCPVKPI�VQ�RCTVKEKRCVG�KP�VJG�RTQHKVU�YKVJ�KPUWTCPEG�EQORCPKGU�

/T��$WII���5Q�VJCV	U�VJG�TGXGPWG���#PF�VJGP�VJG�DCPM�CFFU�KVU�QYP�GZRGPUGU���+V�JCU
VQ�EJCTIG�CICKPUV�VJQUG�TGXGPWGU��KU�VJCV�EQTTGEV!

/T��-CRNCP���;GU�

/T��4��,GTQOG�*QNOCP���1PG�QH�VJG�VJKPIU�VJCV	U�GXKFGPV�VQFC[�KP�VJG�7�5��DCPMKPI
KPFWUVT[�KU�VJCV�VJG�DCPMU�UGGO�VQ��KP�OCP[�TGURGEVU��DG�FQKPI�CNN�VJG[�ECP�VQ
FKUEQWTCIG�CV�VJG�TGVCKN�NGXGN�VJGKT�EWUVQOGTU�HTQO�EQPVCEVKPI�RGQRNG�KP�VJG�DCPM��
9G�UGG�HGGU�DGKPI�KORQUGF�HQT�RGQRNG�VQ�UGG�C�VGNNGT�OQTG�VJCP�HKXG�VKOGU�C�OQPVJ�
QT�YJCVGXGT�VJG�HKIWTG�KU���#PF��KP�GUUGPEG��VJG�DCPMU�UGGO�VQ�DG�IQKPI�QWV�QH�VJGKT
YC[�VQ�FKUEQWTCIG�EQPVCEV��QT�HCEG�VQ�HCEG�EQPVCEV���%CP�[QW�EQOOGPV�QP�VJCV�KP
NKIJV�QH�JQY�[QW�VJKPM�VJCV�YKNN�CHHGEV�VJG�DCPM	U�CDKNKV[�VQ�DG�CP�GHHGEVKXG
FKUVTKDWVKQP�QWVNGV��CPF�YJCV�TGCNN[�KU�C�HCEG�VQ�HCEG�DWUKPGUU�QH�UGNNKPI!

/T��&WODTGEM���6JCV	U�C�IQQF�SWGUVKQP�DGECWUG�+�VJKPM�VJCV�[QW�YKNN�HKPF�VJCV�VJG
DCPMU�CTG�WUKPI�UKORNG�RTQFWEVU�CPF�VGNGOCTMGVKPI���#�PWODGT�QH�VJGO�CTG�EWTTGPVN[
FQKPI�KV�CV�VJKU�VKOGåUKORNG�VGNGOCTMGVKPI��WPFGTYTKVKPI��CPF�UKORNG�UGNNKPI�QH�VJCV
MKPF�QH�RTQFWEV���5Q�VJCV	U�JCRRGPKPI�QP�C�DTQCF�DCUKU���$WV�+�VJKPM�VJG�DCPMU�CTG
UVKNN�TGEQIPK\KPI�VJCV�VJG[�PGGF�VQ�JCXG�C�RTQHGUUKQPCN�KP�VJG�DCPM�YJQ�KU�CDNG�VQ
TGCNN[�FGCN�YKVJ�VJG�WRUECNG�ENKGPVU�

#PF�KV	U�PQV�QPN[�CV�VJG�TGVCKN�NGXGN���+V	U�RWVVKPI�URGEKCNK\GF�NKHG�KPUWTCPEG�GZRGTVU�QT
RTQHGUUKQPCNU�GXGP�CV�VJG�VTWUV�NGXGN�KP�QVJGT�CTGCU�QH�CEVKXKV[�CV�VJG�DCPM���5Q�+�VJKPM
[QW�YKNN�HKPF�C�OKZ�QH�OCTMGVKPI��FKTGEV�TGURQPUG��VGNGOCTMGVKPI�TGURQPUG��CU�YGNN�CU
WUKPI�VJG�HCEG�VQ�HCEG�EQPVCEV�

/T��0KEQNCU���$WV�VJGP�VJG�DCPMUç�CFXCPVCIG�KU�VJGKT�RNCP�DCUG��+�IWGUU��CPF�VJGKT
KPHQTOCVKQP!

/T��&WODTGEM���'ZCEVN[�

/T��0KEQNCU���1DXKQWUN[�

/T��-CRNCP���6JG�KPVGTGUVKPI�VJKPI��+�VJKPM��KP�VJG�ITQYVJ�QRRQTVWPKV[�QH�VJG�DCPM�KU
VQ�UQNXG�VJG�FKUVTKDWVKQP�CPF�WPFGTYTKVKPI�RTQDNGOU�VJTQWIJ�DCPMU���$GECWUG�+�VJKPM�
DCPMU�CTG�UECTGF�QH�DGKPI�CDNG�VQ�CUM�VJGKT�EWUVQOGTU�UQOG�RGTUQPCN�SWGUVKQPU�KP�VJG
DCPMKPI�YJQNG���9GçXG�VTKGF�VQ�VCMG�KV�QWV�QH�VJG�DCPMKPI�YJQNG���9GçXG��UWRRNKGF�
CP�����PWODGT�YJKEJ�EWUVQOGTU�WUG�VQ�URGCM�FKTGEVN[�URGCMKPI�VQ�VJG�KPUWTCPEG
EQORCP[�KP�VGTOU�QH�VJG�WPFGTYTKVKPI�
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/T��&WODTGEM���6JG[	NN�WUG�CNN�FKHHGTGPV�MKPF�QH�VGEJPKSWGU�

/T��/CTE�6CTFKH���+	O�YQPFGTKPI�CDQWV�VJG�WPFGTYTKVKPI���0GKVJGT�RTGUGPVCVKQP
CNNWFGF�VQ�WPFGTYTKVVGP�RTQFWEVU���+P�GKVJGT�QH�VJG�OCTMGVU�VJCV�[QW�JCXG�CFFTGUUGF
CTG�DCPMU�CXQKFKPI�QT�CV�NGCUV�PQV�VCEMNKPI�RTQFWEVU�VJCV�FQ�TGSWKTG�WPFGTYTKVKPI!�
+	O�OQUVN[�VCNMKPI�CDQWV�JGCNVJ�WPFGTYTKVKPI��DWV�GXKFGPVN[�CNN�HCEGVU�QH�WPFGTYTKVKPI
CTG�C�EQPEGTP���+U�VJKU�VJG�ECUG�TKIJV�PQY��QT�FQ�[QW�UGG�VJG�DCPMU�RNC[KPI�C�HWNN�TQNG
KP�VJG�HWVWTG!�

/T��&WODTGEM���+�ECP�VCNM�C�DKV�CDQWV�VJG�7�-��GZRGTKGPEG���+�IWGUU��D[�CPF�NCTIG�
VJG�DCPMU�JCXG�VTKGF�VQ�MGGR�VJG�WPFGTYTKVKPI�RTQEGUU�HCKTN[�UKORNG���1PG�RCTVKEWNCT
DCPM�QHHGTGF�C�YCKXGT�QH�RTGOKWO�DGPGHKV�QP�CNN�KVU�RTQFWEVU���+V�HQWPF�VJCV�OCP[
ECUGU�YGTG�IGVVKPI�JGNF�WR�HQT�VJTGG�YGGMU��HKXG�YGGMU�DGECWUG�QH�VJG�WPFGTYTKVKPI
LWUV�HQT�VJKU�CFFKVKQPCN�DGPGHKV��YJKEJ�YCUP	V�UGGP�CU�C�RCTVKEWNCTN[�KORQTVCPV�RCTV�QH
VJG�QXGTCNN�RCEMCIG��D[�CPF�NCTIG���6JG�DCPM�FGEKFGF�LWUV�VQ�FKURGPUG�YKVJ�VJG
DGPGHKV�CPF�VJGP�VJG�RTQFWEV�EQWNF�DG�WPFGTYTKVVGP�QP�VJG�DCUKU�QH�HKXG�QT�UKZ�UKORNG
JGCNVJ�SWGUVKQPU��QT�OC[DG�HGYGT�KP�VJG�ECUG�QH�C�OQTVICIG�TGNCVGF�RTQFWEV���#PF
VJG�YJQNG�RTQEGUU�YCU�OWEJ�OQTG�UVTCKIJVHQTYCTF�

6JGTG�CNUQ�JCXG�DGGP�FGXGNQROGPVU���+�VJKPM�VJG�DCPMU�JCXG�DGGP�RKQPGGTKPI
NKOKVGF�WPFGTYTKVKPI�HQT�ETKVKECN�KNNPGUU�DWUKPGUU���6JKU�KU�DWUKPGUU�VJCV�RC[U�QWV�C
NWOR�UWO�QP�FKCIPQUKU�QH�QPG�QT�C�PWODGT�QH�UGTKQWU�KNNPGUUGU���7PFGTYTKVKPI�JCU
DGGP�RGTEGKXGF�CU�SWKVG�KORQTVCPV�HQT�VJKU�RTQFWEV�DGECWUG�VJKPIU�NKMG�HCOKN[�JKUVQT[
CTG�ENGCTN[�XGT[�TGNGXCPV���#P[�KPFKECVKQPU�VJCV�RGQRNG�CTG�VCMKPI�QWV�C�RTQFWEV
DGECWUG�VJG[�JCXG�TGCUQP�VQ�DGNKGXG�VJCV�VJG[�JCXG�QPG�QH�VJGUG�ETKVKECN�KNNPGUUGU
CNUQ�KU�KORQTVCPV�

$CPMU�JCXG�DGGP�RKQPGGTKPI�UKORNKHKGF�KPKVKCN�WPFGTYTKVKPI�QH�VJGUG�RTQFWEVU��CPF�KV
TGOCKPU�VQ�DG�UGGP�YJCV�GHHGEV�VJCV�YKNN�JCXG�QP�VJG�ENCKOU�GZRGTKGPEG�WPFGT�VJCV
DWUKPGUU�

/T��-CRNCP���#�XGT[�IQQF�SWGUVKQP���+H�[QW�NQQM�CV�VJG�HKZGF�CPPWKV[�OCTMGV��VJG�7�5�
OCTMGV�FGXGNQRGF�YJCV�KU�ECNNGF�KPUVCPV�KUUWG���5Q�VQFC[��KP�VJG�HKZGF�CPPWKV[
OCTMGV��YG�JCXG�KPUVCPV�KUUWG�YKVJ�VJG�OCLQTKV[�QH�QWT�EQPVTCEVU���6JG�TGRTGUGPVCVKXG
KP�VJG�DTCPEJ�CEVWCNN[�KUUWGU�VJG�EQPVTCEV�VQ�VJG�EWUVQOGT���+V	U�FQPG�VJTQWIJ�C
PGVVKPI�QH�EQOOKUUKQP��VJCV�KU��YG�CPF�VJG�DCPM�VCMG�VJG�EQOOKUUKQP�QWV�CPF�VJG�PGV
KU�TGYKTGF�VQ�VJG�DCPM���6JCV	U�OQUVN[�KP�VJG�HKZGF�CPPWKV[�OCTMGV��DWV�KVçU�FGXGNQRKPI
KP�VJG�XCTKCDNG�CPPWKV[�OCTMGV�

9KVJ�UQOG�QH�QWT�KPUWTCPEG�EQORCPKGU�KP�VJG�7�5��YGçTG�CDNG�VQ�KUUWG�VJG�RQNKE[�KP
VJG�DCPM���+P�NKHG�KPUWTCPEG�WPFGTYTKVKPI�YG�UGG�FGXGNQRKPI�C�NQV�QH�VJG�KPUVCPV�SWKEM
VWTPCTQWPF�WPFGTYTKVKPI���9G	XG�LWUV�NCWPEJGF�C�UKPING�RTGOKWO�YJQNG�NKHG�RTQFWEV



6JG�4QNG�QH�$CPMU�KP�+PUWTCPEG�/CTMGVU ��

YJGTG�VJG�TGRTGUGPVCVKXG�HCZGU�KV�VQ�VJG�WPFGTYTKVKPI�FGRCTVOGPV�CV�VJG�KPUWTCPEG
EQORCP[��CPF�KVçU�VWTPGF�CTQWPF�KP�NGUU�VJCP�HKXG�OKPWVGU���6JGP�YG�KUUWG�VJG�CEVWCN
CEEGRVCPEG�FQEWOGPV�VQ�VJG�EWUVQOGT���

+�VJKPM�YG�YKNN�UGG�C�FTCOCVKE�EJCPIG�KP�WPFGTYTKVKPI�RTQEGFWTGU�CU�VJG�DCPMU
DGEQOG�DKIIGT�KP�VJKU�DWUKPGUU���*QY�VJCV�YKNN�CHHGEV�QXGTCNN�RTQHKVU�KP�VJG�NQPI�VGTO
YKVJ�ENCKOU!��6JG�DCPMU�CTG�XGT[�UECTGF�QH�VJG�NQPI�WPFGTYTKVKPI�RTQEGUU�CPF�UQ�CTG
VJG�TGRTGUGPVCVKXGU���+V�JCU�VQ�DG�UKORNG��SWKEM��CPF�HCUV�

9G�FQ�MPQY�VJCV�QPEG�[QW�UVCTV�FGCNKPI�YKVJ�WRUECNG�ENKGPVU�KP�VJG�DKIIGT
DWUKPGUUGU��PQTOCN�WPFGTYTKVKPI�RTQEGUUGU�YKNN�DG�TGSWKTGF���$WV�PQPG�QH�VJG�DCPMU
CTG��CV�VJKU�VKOG��DWKNFKPI�VJQUG�DCEM�QHHKEGU���6JG[�TGCNN[�CTG�TGN[KPI�QP�FKUVTKDWVQTU
CPF�62/U�NKMG�QWTUGNXGU�VQ�RTQXKFG�VJCV�UGTXKEG�HQT�VJGO�QP�CP�QWVUQWTEG�DCUKU�

/T��2JKNKR�)QNF���+�YQWNF�NKMG�VQ�MPQY�JQY�[QW�VJKPM�VJG�NKHG�KPUWTCPEG�KPFWUVT[
YKNN�TGURQPF�DGECWUG�+�FQP	V�VJKPM�KVçU�YKNNKPI�VQ�JCXG�KVU�OCTMGV�UJCTG�EQPUVCPVN[
TGFWEGF���9JCV�FQ�[QW�VJKPM�KU�IQKPI�VQ�JCRRGP!

/T��&WODTGEM���#ICKP��+�ECP�QPN[�CPUYGT�HQT�'WTQRG���+�VJKPM�VJG�NKHG�KPUWTCPEG
KPFWUVT[�KP�VJG�7�-��KU�HCKTN[�EQOHQTVCDNG�YKVJ�YJGTG�VJKPIU�CTG���5QOG�EQORCPKGU
JCXG�DGGP�YKNNKPI�VQ�JGNR�VJG�DCPMU�IGV�KPVQ�VJG�OCPWHCEVWTKPI�QH�NKHG�KPUWTCPEG
DWUKPGUU�D[�RTQXKFKPI�62#�UGTXKEGU�

#PF�+�VJKPM�NKHG�KPUWTCPEG�EQORCPKGU�TGEQIPK\G�VJCV�KV�KU�KPGXKVCDNG�VJCV�VJGTG�YKNN�DG
UQOG�HWTVJGT�ITQYVJ�KP�VJG�RQUKVKQP�QH�DCPM�KPUWTGTU���6JGTGHQTG��+�VJKPM�VJCV�VJG
EQORGVKVKQP�KU�PQV�RCTVKEWNCTN[�DGVYGGP�VJG�DCPMU�CPF�VJG�VTCFKVKQPCN�KPUWTGTU�HQT�C
ITGCVGT�UJCTG�QH�VJG�OCTMGV��KV	U�OQTG�YKVJKP�VJG�VTCFKVKQPCN�KPUWTGTU�

+�VJKPM�KVçU�KPVGTGUVKPI�VJCV�KPUWTCPEG�EQORCPKGU�CTG�IGVVKPI�KPVQ�DCPMKPI���+�VJKPM�VJCV
VJKU�KU�TGCNN[�UQOGVJKPI�VJCV�JCU�JCRRGPGF�KP�VJG�7�-��QPN[�QXGT�VJG�NCUV�EQWRNG�QH
[GCTU���#PF�+�VJKPM�KV�KU�VJG�HKTUV�UKIP�VJCV�VJKU�RTQEGUU�QH�KPVGITCVKQP�DGVYGGP�DCPMU
CPF�KPUWTCPEG�ECP�YQTM�DQVJ�YC[U�

2TWFGPVKCN��VJG�7�-�	U�NCTIGUV�NKHG�EQORCP[��UGV�WR�C�DCPM�VJCV�UVCTVGF�DWUKPGUU�GCTNKGT
VJKU�[GCT���$GECWUG�KV�TGEGKXGF�UWEJ�C�JWIG�XQNWOG�QH�OCVWTKPI�DWUKPGUU��KV�YKNN
CEVWCNN[�DWKNF�WR�SWKVG�NCTIG�FGRQUKVU�SWKEMN[���6JCV�YKNN�PQV�OCMG�C�JWIG�FKHHGTGPEG
KP�VJG�UJQTV�VGTO�VQ�VJG�GZKUVKPI�GUVCDNKUJGF�DCPMU��DWV�KV�YKNN�OCMG�UQOG�FKHHGTGPEG�

$GNQY�C�EGTVCKP�UK\G�KV	U�PQV�YQTVJ�KPUWTCPEG�EQORCPKGU�JCXKPI�VJGKT�QYP�KP�JQWUG
DCPM���+V�LWUV�KU�PQV�EQUV�GHHKEKGPV���$WV�OC[DG�VJG�VQR�VGP�QT�HKHVGGP�EQORCPKGU�UVCTV
VCMKPI�DWUKPGUU�CYC[�HTQO�VJG�DCPMU���0QY��YJGTG�KV�CNN�GPFU�WR�KU�PQV�ENGCT�
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6JGTG�JCXG�DGGP�C�PWODGT�QH�TWOQTU�CDQWV�RQVGPVKCN�OGTIGTU�DGVYGGP�DKI
KPUWTCPEG�EQORCPKGU�CPF�DKI�DCPMKPI�ITQWRU���0QPG�QH�VJGO�JCU�JCRRGPGF�[GV��
2QUUKDN[�DGECWUG�VJGTG�TGCNN[�CTG�SWKVG�DKI�EWNVWTCN�FKHHGTGPEGU�DGVYGGP�KPUWTCPEG
EQORCPKGU�CPF�DCPMU���#PF�KV	U�PQV�QDXKQWU�VJCV�KV�YKNN�DG�C�RCTVKEWNCTN[�GCU[
TGNCVKQPUJKR�VQ�JCXG�VYQ�XGT[�UVTQPI�QTICPK\CVKQPU�LQKPGF�VQIGVJGT�KP�VJCV�YC[���$WV�
CICKP��+�FQP	V�VJKPM�KV�ECP�DG�TWNGF�QWV�CU�C�RQUUKDKNKV[�

+�FQP	V�UGG��CV�VJG�OQOGPV��VJCV�KPUWTCPEG�EQORCPKGU�TGICTF�HKIJVKPI�DCEM�CICKPUV
VJG�DCPMU�CU�C�OCLQT�RTKQTKV[���6JG[�JCXG�C�PWODGT�QH�OQTG�UJQTV�VGTO�RTQDNGOU�VQ
FGCN�YKVJ�NKMG�OKU�UGNNKPI��VJG�[GCT������KUUWG��CPF�JQY�VQ�FGCN�YKVJ�VJG�HCEV�VJCV
VJGKT�EQTG�DWUKPGUU�KUP	V�RCTVKEWNCTN[�RTQHKVCDNG���#PF�+�VJKPM�VJG[�TGCNN[�JCXG�VQ
CFFTGUU�VJQUG�DGHQTG�VJG[�UVCTV�JCXKPI�VQ�IQ�VQ�VJG�DCPMU�

/T��-CRNCP���+�MPQY�VJCV�KPFGRGPFGPV�NKHG�CIGPVU�EQPVKPWQWUN[�JKV�DCEM�KP�VJG�7�5�
OCTMGV���

$WV�+�VJKPM�VJCV�VJG�KPUWTCPEG�KPFWUVT[�KP�VJG�7�5��KU�NQQMKPI�HQT�YC[U�VQ�YQTM�GXGP
OQTG�ENQUGN[�YKVJ�DCPMU���+�VJKPM�VJG�DKI�FKHHGTGPEG�KP�VJG�7�5��KU�VJCV�DCPMU�UVKNN
ECPPQV�QYP�KPUWTCPEG�EQORCPKGU��UQ�VJG[�JCXG�VQ�YQTM�YKVJ�VJG�GZKUVKPI�KPUWTCPEG
EQORCP[�UVTWEVWTG���6JGUG�CTG�UVTCVGIKE�TGNCVKQPUJKRU�

(KXG�QT�VGP�[GCTU�CIQ��C�DCPM�YQWNF�LWUV�UGNN�QPG�CPPWKV[�RTQFWEV���6JCVçU�PQV
RQUUKDNG�VQFC[���#�DCPM�VQFC[�JCU�VQ�UGNN�CV�NGCUV�VJTGG��HQWT��QT�HKXG�FKHHGTGPV�V[RG�QH
ECTTKGTU�HTQO�VJG�EQORNKCPEG�CPF�UWKVCDKNKV[�RQKPV�QH�XKGY���+�VJKPM�VJGTG�YKNN�DG
OQTG�RCTVPGTUJKR�TGNCVKQPUJKRU�FGXGNQRKPI�KP�VJG�7�5�

+	O�JQRKPI�VJCV�YJGP�DCPMU�HKPCNN[�IGV�VJG�CRRTQXCN�VQ�QYP�CPF�FGXGNQR�KPUWTCPEG
EQORCPKGU��VJG[�YKNN�HQNNQY�VJG�5QWVJ�#HTKECP�OQFGN�CPF�DGEQOG�LQKPV�XGPVWTGU�
YKVJ�DQVJ�WUKPI�GCEJ�QVJGT	U�UMKNNU���2GTUQPCNN[�+�DGNKGXG�VJCV�[QW�JCXG�VQ�JCXG�VJG
UMKNN�UGVU�HTQO�DQVJ�UKFGU�

(TQO�VJG�(NQQT���)CGVCP��YQWNF�[QW�NKMG�VQ�EQOOGPV!

/T��0KEQNCU���;GU���9G�JCXG�CP�GZRGTKOGPV�KP�%CPCFC�NKMG�VJCV�DGVYGGP�/GV�.KHG
CPF�QPG�QH�VJG�DCPMU���9G�UVKNN�JCXG�VJG�RCTVPGTUJKR���9G�DGNKGXG�VJCV�LQKPV�XGPVWTGU
CTG�UVKNN�VJG�YC[�VQ�IQ���9G�JCXG�VQ�IGV�TGUWNVU��DWV�+�VJKPM�KV�YKNN�YQTM���+P�HCEV��KV	U
O[�LQD�VJCV�KU�FGRGPFKPI�QP�KV���$WV�KV�UVKNN�JCU�VQ�DG�RTQXGF���

/T��4QDGTV�8��.[NG���+	O�UGNH�GORNQ[GF�CU�CP�KPVGTPCVKQPCN�EQPUWNVCPV���+�YCU�EWTKQWU
VJCV�VJG�RCPGNKUVU�CXQKFGF�VJG�QVJGT�RTQFWEV�CTGC�QH�RTQRGTV[�CPF�ECUWCNV[�TGNCVKXG�VQ
DCPMU���+U�VJGTG�CP[�KPVGTGUV�FGXGNQRKPI��CP[�CEVKXKV[�FGXGNQRKPI!
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+�JCXG�C�UGEQPF�SWGUVKQP���&Q�[QW�JCXG�CP[�HKIWTGU�QP�OCTMGV�UJCTG�KP�%CPCFC�QH
DCPM�KPUWTCPEG!

/T��0KEQNCU���+P�%CPCFC�TKIJV�PQY��DCPMU�CTG�CNNQYGF�VQ�QYP�NKHG�KPUWTCPEG
EQORCPKGU���+�FQP	V�JCXG�VJGKT�OCTMGV�UJCTG��DWV�KV	U�XGT[�ENGCT�VJCV�VJG[�OCMG�UQ
OWEJ�OQPG[�QP�ETGFKV�KPUWTCPEG�VJCV�IQKPI�VQ�VJG�QVJGT�OCTMGVU��KV	U�MKPF�QH�NKMG
IQKPI�CHVGT�[QWT�QYP�OQPG[���6JGTG�KU�C�FKHHKEWNV[�VJGTG���+�VJKPM�%+$%�KU�IQKPI�KPVQ
RTQRGTV[�CPF�ECUWCNV[�UQ�VJG�OCTMGV�UJCTG�KP�VJG�RTQRGTV[�CPF�ECUWCNV[�KU�ITQYKPI�

6JG�QPG�VJCV�KU�VJG�OQUV�UWTRTKUKPI��+�VJKPM��KU�VJG�/QXGOGPV�&GULCTFKPU�KP�3WGDGE��
6JG[	TG�CNNQYGF�VQ�RWV�TGRTGUGPVCVKXGU�KP�VJGKT�DTCPEJ��DWV�VJCV	U�VJG�QPN[
QTICPK\CVKQP�VJCV�KU�CNNQYGF�VQ�FQ�VJCV���#PF�GXGP�VJQWIJ�KV�JCU�FGXGNQRGF�QP�VJG
RTQRGTV[�CPF�ECUWCNV[�UKFG�KPVQ�C�XGT[�UKIPKHKECPV�RNC[GT��+�VJKPM�KV	U�QXGT�����QH�VJG
OCTMGV�UJCTG�QP�RTQRGTV[�CPF�ECUWCNV[�KP�3WGDGE�

1P�VJG�NKHG�UKFG��YG�JCXG�PQV�UGGP�CP[�OQXGOGPV�VJGTG���#PF�+�FQP	V�MPQY�YJCV
VJCV�OGCPU�HQT�VJG�TGUV�QH�VJG�DCPMU���+�FQP	V�MPQY�YJGVJGT�VJGTG�KU�LWUV�UQOG
PGTXQWUPGUU�CDQWV�KV��QT�VJCV�YG�ECPPQV�HKPF�C�UQNWVKQP�VQ�VJKU�OCTMGV�HQT�%CPCFC�

/T��&WODTGEM���7�-��DCPMU�VTCFKVKQPCNN[�OCMG�SWKVG�C�NQV�QH�OQPG[�HTQO�UGNNKPI
RTQRGTV[�CPF�ECUWCNV[�RTQFWEVU��RCTVKEWNCTN[�JQWUG�DWKNFKPI�KPUWTCPEG��YJKEJ�KU�C
PCVWTCN�UCNG�HQT�VJGO�CU�VJG[	TG�NGPFKPI�OQPG[�QP�OQTVICIGU�

+�VJKPM�WR�WPVKN�SWKVG�TGEGPVN[��VJG[�YGTG�JCRR[�VQ�VCMG�NCTIG�EQOOKUUKQPU�HQT�UGNNKPI
QVJGT�KPUWTCPEG�EQORCP[	U�RTQFWEVU���%QOOKUUKQP�TCVGU�YGTG�V[RKECNN[�QP�VJG�QTFGT
QH�����QT�����QH�VJG�RTGOKWO���0QY��VJCV�JCU�EJCPIGF�TGEGPVN[�DGECWUG�VJGTG
JCXG�DGGP�C�PWODGT�QH�XGT[�UWEEGUUHWN�FKTGEV�KPUWTGTU�UGNNKPI�D[�VGNGRJQPG�VJCV�JCXG
FTKXGP�RTKEGU�FQYP�CPF�VCMGP�DWUKPGUU�CYC[�HTQO�VJG�DCPMU���$CPMU�JCXG�HQWPF�KV
FKHHKEWNV�VQ�KPUKUV�VJCV�VJGKT�EWUVQOGTU�DW[�VJGKT�QYP�KPUWTCPEG�RTQFWEVU�CU�C
EQPFKVKQP�QH�VCMKPI�C�OQTVICIG�HTQO�VJG�DCPM�

5Q�YG	XG�UGGP�KP�VJG�NCUV�EQWRNG�QH�[GCTU�C�PWODGT�QH�DCPMU�CPF�DWKNFKPI�UQEKGVKGU�
VJG�7�-��GSWKXCNGPV�QH�5�.U��UGVVKPI�WR�VJGKT�QYP�RTQRGTV[�CPF�ECUWCNV[�KPUWTCPEG
WPFGTYTKVKPI�XGJKENGU���6JG[	TG�ECRVWTKPI�UQOG�QH�VJG�WPFGTYTKVKPI�RTQHKVU�VQ
EQORGPUCVG�HQT�VJG�NQUU�QH�UGNNKPI���+�VJKPM��PGXGTVJGNGUU��VJG[�FQ�TGCNK\G�VJCV�KV	U�GCU[
HQT�VJG�WPYCT[�VQ�NQUG�OQPG[�QP�RTQRGTV[�CPF�ECUWCNV[�KPUWTCPEG���5Q�OQUV�QH�VJGUG
XGPVWTGU�JCXG�DGGP�KP�RCTVPGTUJKR�YKVJ�GZKUVKPI�KPUWTCPEG�EQORCPKGU�VJCV�RTQXKFG
VJG�PGEGUUCT[�GZRGTVKUG�TCVJGT�VJCP�VJG�DCPMU�CPF�VJG�DWKNFKPI�UQEKGVKGU�IQKPI�CV�KV
CNQPG�

/T��-CRNCP���+�FQP	V�JCXG�OWEJ�GZRGTKGPEG�KP�VJG�RTQRGTV[�CPF�ECUWCNV[�CTGC��UQ�+
YKNN�SWQVG�HTQO�UQOG�TGEGPV�UWTXG[�TGUWNVU��YJKEJ�CTG�GUVKOCVGU�HQT��������#PPWKVKGU



�� 4'%14&��8QNWOG���

YGTG�������DKNNKQP�KP�UCNGU�KP�VJG�7�5���������QH�VJG�VQVCN���%TGFKV�NKHG�YCU�����
DKNNKQP�KP�UCNGU�������QH�VJG�VQVCN���2GTUQPCN�NKHG�YCU�LWUV�WPFGT�C�DKNNKQP�����QH�VJG
VQVCN���2GTUQPCN�RTQRGTV[�CPF�ECUWCNV[�YCU������DKNNKQP�������QH�VJG�VQVCN���5Q�+�VJKPM
KP�VJG�7�5��VJG�DCPMU�CTG�VT[KPI�VQ�IGV�VJGOUGNXGU�KPXQNXGF�KP�CNN�CTGCU���#PPWKVKGU�
JQYGXGT��CTG�UVKNN�C�OCLQT�CTGC�

(QTGECUVU�HQT������UJQY�VJCV�RTQRGTV[�CPF�ECUWCNV[�YKNN�JCXG�OQXGF�HTQO�����
DKNNKQP�KP�UCNGU�VQ�������DKNNKQP�KP�UCNGU���.KHG�YKNN�JCXG�IQPG�HTQO����DKNNKQP�VQ
������DKNNKQP��VJG�����DKNNKQP�VJCV�+�UJQYGF�GCTNKGT���#PPWKVKGU�YKNN�JCXG�IQPG�HTQO
����DKNNKQP�VQ�����DKNNKQP���%TGFKV�NKHG�YKNN�JCXG�IQPG�HTQO������DKNNKQP�VQ�OQTG�VJCP
����DKNNKQP�

/T��0KEQNCU���+çF�NKMG�VQ�OCMG�QPG�EQOOGPV�DGHQTG�+�ENQUG�CDQWV�VJG�%CPCFKCP
OCTMGV��

+H�[QW�EQPUKFGT�VJG�%CPCFKCP�OCTMGVRNCEG�TKIJV�PQY��4Q[CN�$CPM��+�VJKPM��OCMGU
CDQWV�CU�OWEJ�OQPG[�QP�VJGKT�%CPCFKCP�QRGTCVKQP�CU�CNN�VJG�%CPCFKCP�NKHG
EQORCPKGU���6JG�4Q[CN�%QORCP[�RTQDCDN[�OCMGU�OQTG���;QW�ECP�UGG�VJCV�VJG�DCPMU
YQWNF�DG�FQOKPCPV�RNC[GTU�KP�VJG�OCTMGVRNCEG�

5Q�HCT�FKUVTKDWVKQP�KU�XGT[�CVVTCEVKXG���/CPWHCEVWTKPI�FQGU�PQV�CRRGCT�VJCV�CVVTCEVKXG
DGECWUG�QH�VJG�GZRGEVGF�TCVG�QH�TGVWTP���+�VJKPM�GXGT[QPG�KU�VT[KPI�VQ�HKIWTG�QWV�JQY
VQ�NQYGT�VJG�EQUV�CPF�KORTQXG�VJG�TCVG�QH�TGVWTP�UQ�VJG[�JCXG�C�XGUVGF�KPVGTGUV�KP
FKUVTKDWVKPI�VJG�RTQFWEV�KP�QTFGT�VQ�TGVCKP�VJG�ENKGPV���$WV�QP�VJG�DCUKU�QH�VJG�TCVG�QH
TGVWTP��NKHG�OCPWHCEVWTKPI�KU�PQV�XGT[�CRRGCNKPI�CU�EQORCTGF�VQ�YJCV�VJG[�FQ�KP�VJG
TGUV�QH�VJGKT�DWUKPGUU����

/T��-CRNCP���/C[�+�LWUV�OCMG�QPG�KPVGTGUVKPI�QDUGTXCVKQP�CDQWV�%CPCFC�CPF�VJG
7�5�!��)GPGTCNN[��YG�HKPF�VJCV�VJG�7�5��DCPMU�QP�CXGTCIG�YKNN�VT[�CPF�IGV�C����QH
FGRQUKV�RCKF�RGPGVTCVKQP���5Q�KH�[QW	TG�FGCNKPI�YKVJ�C�DCPM�VJCV	U�����DKNNKQP�KP�UK\G�
[QW�UJQWNF�GCU[�DG�CDNG�VQ�FQ������OKNNKQP�KP�CPPWKV[�QT�KPUWTCPEG�RTQFWEVKQP�

)CGVCP��YJCV	U�VJG�UK\G�QH�VJG�DKIIGUV�DCPM�KP�%CPCFC!

/T��0KEQNCU���1J��+�YQWNF�UC[�CDQWV������DKNNKQP�

/T��-CRNCP���5Q�VJG�RQVGPVKCN�VJGTG�KU�UQOGVJKPI�NKMG�����ä����OKNNKQP�KP�RTGOKWOU
HQT�KPUWTCPEG�

/T��0KEQNCU���+�VJKPM�VJG[�YCPV�KV�CNN�VQ�VJGOUGNXGU�KP�%CPCFC���6JCV	U�VJG�KUUWG�VJCV
YG�YTGUVNG�YKVJ�
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+�VJKPM�EQORCPKGU�UJQWNF�IGV�VQIGVJGT��CPF�VJCV	U�RTQDCDN[�YJCV�YKNN�JCRRGP
CP[YC[�


