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5WOOCT[���2CPGNKUVU�KFGPVKH[�VJG�XCTKQWU�KUUWGU�VJCV�YQWNF�CHHGEV�C�EQORCP[çU
FGEKUKQP�VQ�GPVGT�VJKU�OCTMGV���7UKPI�KPUWTCPEG�HQT�JWOCP�KOOWPQFGHKEKGPE[�XKTWU

*+8��RQUKVKXG�CRRNKECPVU�CU�VJG�GZCORNG��VJG�RCPGN�FKUEWUUGU�
� PGYGT�VTGCVOGPVU�CPF�RTQVQEQNU�HQT�*+8�RQUKVKXG�KPFKXKFWCNU
� NKHG�KPUWTCPEG�KORNKECVKQPU�KP�RTQFWEV�FGUKIP�CPF�RTKEKPI�CUUWORVKQPU
� WPFGTYTKVKPI�QVJGT�JKIJN[�KORCKTGF�TKUMU�WVKNK\KPI�UWTXKXQTUJKR�EWTXGU

/T��4KEJCTF�.��$GTIUVTQO���+	O�HTQO�/KNNKOCP���4QDGTVUQP�KP�5GCVVNG���/[�QVJGT
VYQ�URGCMGTU�CTG�PQP�51#�OGODGTU���-GPV�/CLQT�KU�EWTTGPVN[�GZGEWVKXG�XKEG
RTGUKFGPV�QH�NKHG�QRGTCVKQPU�CV�1NF�.KPG�.KHG�KP�/KNYCWMGG��9KUEQPUKP���-GPV�JCU
DGGP�KPXQNXGF�KP�NKHG�WPFGTYTKVKPI�HQT�CNOQUV����[GCTU��CPF�HQT�VJG�NCUV����[GCTU�JG
JCU�DGGP�HQEWUKPI�QP�KORCKTGF�TKUMU��QNFGT�CIGU��CPF�NCTIGT�COQWPVU���-GPV�KU�C
OGODGT�QH�VJG�*QOG�1HHKEG�.KHG�7PFGTYTKVGTU�#UUQEKCVKQP��VJG�+PUVKVWVG�QH�*QOG
1HHKEG�7PFGTYTKVGTU��CPF�VJG�+ORCKTGF�4KUM�7PFGTYTKVGTU�#UUQEKCVKQP���*G	U�CNUQ
URQMGP�VQ�OCP[�RTQFWEGT�CPF�WPFGTYTKVGT�ITQWRU�QP�VJG�VQRKE�QH�KORCKTGF�TKUM�

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

ì&T� 'PIOCP� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU CP #UUKUVCPV 8KEG 2TGUKFGPV� /GFKECN &KTGEVQT�

CPF VJG &KTGEVQT QH /GFKECN 4GUGCTEJ CV .KPEQNP 0CVKQPCN 4GKPUWTCPEG %QORCP[ KP (QTV 9C[PG� +0�

í/T� /CLQT� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 'ZGEWVKXG 8KEG 2TGUKFGPV QH VJG .KHG +PUWTCPEG

1RGTCVKQP QH 6JG 1NF .KPG .KHG +PUWTCPEG %QORCP[ QH #OGTKEC KP /KNYCWMGG� 9+�
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WPFGTYTKVKPI��CPF�JG�KU�C�OGODGT�QH�VJG�RNCPPKPI�CPF�RTQITCO�EQOOKVVGG�YKVJ�VJG
5GEQPF�+PVGTPCVKQPCN�7PFGTYTKVKPI�%QPITGUU��YJKEJ�YKNN�DG�JGNF�KP�.QPFQP�KP
������

1WT�VJKTF�URGCMGT�KU�&T��/CTVKP�'PIOCP���/CTV[�KU�CUUKUVCPV�XKEG�RTGUKFGPV��OGFKECN
FKTGEVQT��CPF�VJG�FKTGEVQT�QH�OGFKECN�TGUGCTEJ�CV�.KPEQNP�0CVKQPCN�4GKPUWTCPEG
%QORCP[���&T��'PIOCP�TGEGKXGF�JKU�DCEJGNQT�FGITGG�HTQO�)WUVCXWU�#FQNRJWU
%QNNGIG�CPF�JKU�FQEVQTCVG�KP�OGFKEKPG�HTQO�VJG�7PKXGTUKV[�QH�/KPPGUQVC���&T�
'PIOCP�LQKPGF�.KPEQNP�0CVKQPCN�KP�������CPF�JG	U�C�OGODGT�QH�VJG�GZGEWVKXG
EQOOKVVGG�QH�VJG�#OGTKECP�#ECFGO[�QH�+PUWTCPEG�/GFKEKPG��CUUQEKCVG�GFKVQT�QH�6JG
,QWTPCN�QH�+PUWTCPEG�/GFKEKPG��CPF�EQ�EJCKTRGTUQP�QH�VJG�#OGTKECP�#ECFGO[�QH
+PUWTCPEG�/GFKEKPGçU�OGFKECN�OCPCIGOGPV�CPF�RTQEGFWTGU�EQOOKVVGG���&T�
'PIOCP�JCU�NGEVWTGF�CPF�YTKVVGP�C�PWODGT�QH�CTVKENGU�QP�RWNOQPCT[�OGFKEKPG�CPF
URGGEJ�FKUQTFGTU��

9JGP�YG�UVCTVGF�RWVVKPI�VJKU�UGUUKQP�VQIGVJGT�NCUV�HCNN��QPG�QH�VJG�VJKPIU�YG�VCNMGF
CDQWV�YCU�VJCV�YKVJ�VJG�PGY�VJGTCRKGU�KP�*+8�VTGCVOGPVU��OKIJV�KV�DG�RQUUKDNG�VQ
WPFGTYTKVG�*+8�RQUKVKXG�KPUWTGFU!��+P�HCEV��YG�YKNN�WUG�VJCV�CU�QPG�QH�QWT�GZCORNGU
NCVGT���$WV�YG�CNUQ�YCPVGF�VQ�VT[�VQ�DTQCFGP�KV�VQ�UC[��KU�KV�PQV�RQUUKDNG�VQ�RGTJCRU
WPFGTYTKVG�QVJGT�RGQRNG�YJQ�CTG�EQPUKFGTGF�VGTOKPCNN[�KNN!��(KTUV�YG�PGGFGF�VQ�HKPF
C�FGHKPKVKQP���9JCV�FQGU�VGTOKPCNN[�KNN�OGCP!��9G�TGCNN[�EQWNFP	V�EQOG�WR�YKVJ�C
RWDNKUJGF�FGHKPKVKQP���5Q�YJCV�YG�FKF�YCU�OCMG�WR�QWT�QYP���5QOGQPG�YJQ�JCU�PQ
JQRG�QH�TGEQXGT[����+P�C�UGPUG�+�IWGUU�YG	TG�CNN�VGTOKPCNN[�KNN�DGECWUG�YG�YKNN�CNN�FKG
CV�UQOG�RQKPV�KP�VKOG�

#PQVJGT�FGHKPKVKQP�OKIJV�DG��é5QOGQPG�YJQ�JCU�Z�OQPVJU�VQ�NKXG�ê��#ICKP��KH�VCNMKPI
KP�VGTOU�QH�OQPVJU��KV	U�PQV�NKMGN[�VJCV�YG	TG�IQKPI�VQ�WPFGTYTKVG�UQOGQPG�YJQ�JCU�C
NKHG�GZRGEVCPE[�QH�C�HGY�OQPVJU���5Q�KH�[QW�NQQM�CV�KV�OQTG�HTQO�RGTJCRU�CP
KPUWTCPEG�FGHKPKVKQP��UQOGVJKPI�VJCV�YG	TG�OQTG�EQOHQTVCDNG�YKVJ��[QW�OKIJV�FGHKPG
VGTOKPCNN[�KNN�CU�UQOGQPG�YJQ�KU��WPKPUWTCDNG����9JCV�FQGU�WPKPUWTCDNG�TGCNN[
OGCP!��+V�EQWNF�OGCP�UQOGQPG�YJQ�KU�CV�C�XGT[�JKIJ�UWDUVCPFCTF���+V�EQWNF�CNUQ�DG
UQOGQPG�YKVJ��������GZRGEVGF�OQTVCNKV[��UQOGVJKPI�NKMG�VJCV���+V�EQWNF�DG
WPKPUWTCDNG�DGECWUG�KV	U��PQV�TCVCDNG�CV�CNN����+V�EQWNF�DG�PQV�TCVCDNG�UKORN[�DGECWUG
YG�FQP	V�JCXG�FCVC�QP�YJKEJ�VQ�DCUG�C�TCVKPI���6JGTG�LWUV�KUP	V�CP[VJKPI�QWV�VJGTG�VQ
UVWF[���;QW�OKIJV�CNUQ�EQPUKFGT�UQOGQPG�WPKPUWTCDNG�KH�VJG�RTGOKWOU�YG�ECNEWNCVG
CTG�RGTEGKXGF�VQ�DG�VQQ�JKIJ�QT�OWEJ�ITGCVGT�VJGP�VJG�RGTEGKXGF�DGPGHKVU�VQ�DG
CEJKGXGF���6JCV	U�PQV�C�TGCN�CEVWCTKCN�FGHKPKVKQP��DWV�VJGTG�CTG�UQOG�UVCVGU�VJCV�FQ
JCXG�TGSWKTGOGPVU�HQT�C�EQUV�DGPGHKV�TGNCVKQPUJKR�VQ�RTGOKWOU�

9JCV�CDQWV�UQOGQPG�YJQ�OKIJV�DG�EQPUKFGTGF�éEJTQPKECNN[�KNN!ê��+�WUG�VJG�YQTF
EJTQPKECNN[�DGECWUG�YKVJKP�VJG�NCUV�[GCT��KV�OC[�JCXG�DGGP�YKVJ�VJG�PGY�VJGTCRKGU�KP
*+8��VJCV�YG�PQY�EQPUKFGT�CESWKTGF�KOOWPG�FGHKEKGPE[�U[PFTQOG�
#+&5��CU�OQTG
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QH�C�EJTQPKE�FKUGCUG�VJGP�C�VGTOKPCN�FKUGCUG���9QWNF�VJGUG�HQNMU�VJGP�DG�EQPUKFGTGF
KPUWTCDNG!��+P�HCEV��GZRCPFKPI�VJCV��EQWNF�YG�QT�UJQWNF�YG�CVVGORV�VQ�KPUWTG
CP[QPG!��9JGTG�FQ�YG�FTCY�VJG�NKPG!��+P�QVJGT�YQTFU��FQGU�KV�OCMG�éEGPVU!ê

6JGUG�CTG�KUUWGU�VJCV�YG	TG�IQKPI�VQ�DG�VCNMKPI�CDQWV���&T��'PIOCP�YKNN�IKXG�[QW
UQOG�XGT[�KPVGTGUVKPI�KPUKIJVU�KPVQ�VJG�YC[�C�RJ[UKEKCP�NQQMU�CV�OQTVCNKV[���-GPV
/CLQT�YKNN�VCNM�OQTG�CDQWV�VJG�WPFGTYTKVKPI�KORNKECVKQPU���+�YKNN�FKUEWUU�C�PWOGTKECN
GZCORNG�URGEKHKECNN[�CFFTGUUKPI�*+8���

&T��/CTVKP�'PIOCP���#U�4KEM�UCKF�+	O�IQKPI�VQ�DGIKP�C�FKUEWUUKQP�KP�UQOG�FGVCKN
CDQWV�*+8�FKUGCUG��YJKEJ�JGTGVQHQTG�YCU�HGNV�VQ�DG�WPKPUWTCDNG���6JGTG�JCXG�DGGP
UQOG�CFXCPEGOGPVU�KP�VJG�VTGCVOGPV�QH�*+8�FKUGCUG�VJCV�JCU�NGCF�RGQRNG�VQ�EQPUKFGT
YJGVJGT�VJKU�FKUGCUG�KU�KPFGGF�KPUWTCDNG�PQY�CPF�ECP�DG�VTGCVGF�OQTG�CU�C�EJTQPKE
FKUGCUG���5Q�YG	TG�IQKPI�VQ�IQ�VJTQWIJ�*+8�FKUGCUG�KP�UQOG�FGVCKN���(QNNQYKPI�VJCV�
+	O�IQKPI�VQ�UJQY�[QW�UQOG�GZCORNGU�QH�RCVVGTPU�QH�OQTVCNKV[�VJCV�QPG�OKIJV�HKPF
WUGHWN�YJGP�QPG�EQPUKFGTU�VJG�RQUUKDKNKV[�QH�GZVGPFKPI�KPUWTCPEG�VQ�RGQRNG�YJQ
CICKP��JGTGVQHQTG��YGçXG�HGNV�VQ�DG�WPKPUWTCDNG�

+U�VJKU�VJG�GPF�QH�#+&5!��#V�NGCUV�VJCV�YCU�VJG�SWGUVKQP�VJCV�YCU�TCKUGF�KP�&GEGODGT
��������KUUWG�QH�0GYUYGGM�/CIC\KPG���6JG�CPUYGT�VJCV�VJG[�ICXG�YCU�PQV�[GV��DWV
VJG�PGY�FTWIU�QHHGT�JQRG���9G�PGGF�VQ�WPFGTUVCPF�C�NKVVNG�DKV�CDQWV�VJG�ENCUUKHKECVKQP
QH�*+8�FKUGCUG���6JGTG�CTG�C�PWODGT�QH�ENCUUKHKECVKQP�U[UVGOU�QWV�VJGTG��DWV�QPG�VJCV
KU�KP�EQOOQP�WUG�KU�VJCV�GORNQ[GF�D[�VJG�%GPVGTU�HQT�&KUGCUG�%QPVTQN�
%&%����6JG[
VCNM�CDQWV�CEWVG�*+8�U[PFTQOG��FTCOCVKE�KPHGEVKQP�VJCV�KU�RGTUKUVGPV�CPF
IGPGTCNK\GF��CPF�VJG�FKUGCUG�RTQIPQUKU���9JCV�JCRRGPU�KU��YJGP�VJG�*+8�XKTWU
GPVGTU�VJG�DQF[��QPG�IGVU�C�HNW�NKMG�U[PFTQOG�UKOKNCT�VQ�QVJGT�XKTCN�KPHGEVKQPU���6JG
U[ORVQOU�CTG�UGNH�NKOKVGF��DWV�VJG�XKTWU�RGTUKUVU�KP�VJG�DQF[�CPF�[QW�GPVGT�C�RGTKQF
QH�C�U[ORVQOCVKE�KPHGEVKQP��YJKEJ�OC[�RGTUKUV�HQT�[GCTU�FWTKPI�YJKEJ�VKOG�VJG
KOOWPG�U[UVGO�KU�SWKGVN[�EQORTQOKUGF���'XGPVWCNN[�IGPGTCNK\GF�N[ORJ�PQFG
GPNCTIGOGPV�QEEWTU�CPF�HKPCNN[��CHVGT�VJG�KOOWPG�U[UVGO�JCU�DGGP�UWHHKEKGPVN[
EQORTQOKUGF��QVJGT�FKUGCUGU�FGXGNQR��UWEJ�CU�PGWTQNQIKE�FKUGCUG��QT�UGEQPFCT[
KPHGEVKQPU�YKVJ�QTICPKUOU�VJCV�CTG�WUWCNN[�HGNV�VQ�DG�WPEQOOQP���8CTKQWU�V[RGU�QH
ECPEGTU�ECP�CNUQ�FGXGNQR�

6JG�DCUKU�HQT�VJG�UVCIKPI�U[UVGOU�TGUVU�QP�YJGVJGT�VJGTG�CTG�CPVKDQFKGU�RTGUGPV�KP�VJG
DQF[�VQ�VJG�*+8�XKTWU��YJGVJGT�VJGTG�CTG�N[ORJ�PQFGU�VJCV�CTG�GPNCTIGF��QT�YJCV�VJG
%&��EGNN�EQWPV�KUå%&��EGNNU�CTG�KOOWPG�EGNNU���.[ORJQE[VGU�HKIJV�QHH�KPHGEVKQP
CPF�CU�*+8�FKUGCUG�RTQITGUUGU��VJG�N[ORJQE[VGU�HCNN�GXGPVWCNN[�VQ�C�NGXGN�VJCV�CNNQYU
QRRQTVWPKUVKE�KPHGEVKQPU�VQ�QEEWT���1H�EQWTUG��KVçU�CV�VJG�NCVG�UVCIGU�QH�*+8�FKUGCUG
YJGP�VJQUG�QRRQTVWPKUVKE�KPHGEVKQPU�QEEWT�
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#4%�#+&5�KU�CP�QDUQNGVG�VGTO���9G�WUG�VQ�VCNM�CDQWV�#4%��YJKEJ�KU�#+&5�TGNCVGF
EQPHNKEVU��DWV�TGCNN[�VJCV�KU�DGUV�EQPUKFGTGF�CP�GCTN[�UVCIG�QH�U[ORVQOCVKE�FKUGCUG��
#+&5�KU�VJG�UVCIG�QH�*+8�KPHGEVKQP�YJGP�VJG�EQORNKECVKQPU��UWEJ�CU�QRRQTVWPKUVKE
KPHGEVKQPU�CPF�QVJGT�EQORNKECVKQPU��QEEWT�

*+8�FKUGCUG�QT�#+&5�YCU�HKTUV�TGEQIPK\GF�KP������YJGP�VJG�%&%�TGRQTVGF�HKXG�ECUGU
QH�YJCV	U�ECNNGF�RPGWOQE[UVKU�RPGWOQPKC��C�TCTG�HQTO�QH�RPGWOQPKC�QEEWTTKPI�KP
KOOWPQ�EQORTQOKUGF�RGQRNG��CPF�CNUQ����ECUGU�QH�-CRQUKçU�UCTEQOC��C�ECPEGT�VJCV
QEEWTTGF�KP�JQOQUGZWCN�OGP�KP�.QU�#PIGNGU�CPF�0GY�;QTM���6JKU�YCU�KP�������CPF
DGECWUG�VJG�FKUGCUG�CV�VJCV�VKOG�YCU�TGEQIPK\GF�QPN[�KP�JQOQUGZWCNU�KV�YCU�IKXGP
VJG�PCOG�IC[�TGNCVGF�KOOWPG�FGHKEKGPE[�
)4+&����9G�MPQY�PQY��QH�EQWTUG��VJCV
*+8�FKUGCUG�CHHGEVU�CNN�UQTVU�QH�RGQRNG�CPF�VJCV�JQOQUGZWCN�GZRQUWTGU�CTG�QPN[�QPG
QH�VJG�TKUM�HCEVQTU�

+�UCY�O[�HKTUV�ECUG�QH�*+8�FKUGCUG�KP������KP�C����[GCT�QNF�*CKVKCP�KOOKITCPV�YJQ
JCF�VWDGTEWNQUKU���9G�VTGCVGF�JKO�CRRTQRTKCVGN[�CPF�VJQWIJV�VJCV�JG�YCU�TGEQXGTKPI
QPN[�VQ�HKPF�C�EQWRNG�QH�OQPVJU�NCVGT�VJCV�JG�YCU�CFOKVVGF�VQ�VJG�JQURKVCN�YKVJ
UGK\WTGU���#�EQORWVGTK\GF�VQOQITCRJ[�UECP�YCU�FQPG�VJCV�UJQYGF�JG�JCF�C�OCUU�KP
JKU�DTCKP��YJKEJ�OCP[�QH�WU�VJQWIJV�VQ�DG�C�HQEWU�QH�VWDGTEWNQUKU�KP�JKU�DTCKP���$WV
QVJGT�RGQRNG�HGNV�VJCV�PQ��JG�JCF�DGGP�EQORN[KPI�YKVJ�VTGCVOGPV�CPF�JG�JCF�DGGP
QP�IQQF�VTGCVOGPV��UQ�KV�YQWNF�DG�WPNKMGN[�VJCV�VJKU�YCU�VWDGTEWNQUKU���#�DTCKP
DKQRU[�YCU�FQPG�CPF�JG�YCU�HQWPF�VQ�JCXG�C�TCTG�HQTO�QH�ECPEGT�ECNNGF�TGVKEWNWO
EGNN�UCTEQOC��YJKEJ�CV�VJCV�VKOG�YCU�TGEQIPK\GF�QPN[�KP�EJKNFTGP�YJQ�YGTG
KOOWPQ�FGHKEKGPV���+V�YCU�XGT[�UVTCPIG�VJCV�VJKU����[GCT�QNF�*CKVKCP�JCF�C�ECPEGT
VJCV�YCU�UGGP�KP�KOOWPQ�EQORTQOKUGF�RGQRNG���9G�FKFP	V�MPQY�OWEJ�CDQWV�)4+&
CV�VJCV�VKOG��KV�YCUP	V�ECNNGF�#+&5���9G�FKF�MPQY�VJCV�VJGUG�RGQRNG�YGTG�KOOWPQ
EQORTQOKUGF�CPF�YG�FKF�UVWFKGU�QH�JKU�KOOWPG�U[UVGO�CPF�HQWPF�VJCV�JG�JCF
UKOKNCTKVKGU�VQ�QVJGT�RGQRNG�YJQ�JCF�DGGP�TGRQTVGF�VQ�JCXG�VJG�)4+&�U[PFTQOG��
9G�FKFP	V�MPQY�YJCV�VJG�XKTWU�YCU��CPF�CV�VJCV�VKOG�YG�FKFP	V�GXGP�MPQY�KV�YCU
CEVWCNN[�ECWUGF�D[�C�XKTWU���/CP[�RGQRNG�VJQWIJV�KV�YCU�FWG�VQ�C�VQZKP�CPF�PQV�CP
KPHGEVKQWU�CIGPV�

*QYGXGT��KP�NCVG�������VJG�RWDNKE�JGCNVJ�QHHKEKCNU�JCF�RKGEGF�VQIGVJGT�KPHQTOCVKQP
CPF�TGEQIPK\GF�VJCV�VJG�RCVVGTP�QT�VTCPUOKUUKQP�QH�*+8�FKUGCUG�YCU�XGT[�UKOKNCT�VQ
VJG�RCVVGTP�QH�VTCPUOKUUKQP�QH�KPHGEVKQWU�FKUGCUGU��PQVCDN[�JGRCVKVKU�$���5Q�D[�VJG�GPF
QH�������C�NQV�QH�RGQRNG�HGNV�VJCV�KV�YCU�TGCNN[�FWG�VQ�C�XKTCN�KPHGEVKQP�

6JG�XKTWU�CEVWCNN[�YCU�PQV�KFGPVKHKGF�WPVKN������YJGP�&T��.WE�/QPVCIPKGT�QH�VJG
+PUVKVWVG�%WTKG�PGCT�2CTKU�CPF�&T��4QDGTV�)CNNQ�CV�VJG�0CVKQPCN�%CPEGT�+PUVKVWVG
CEVWCNN[�KFGPVKHKGF�VJG�XKTWU���9G�MPQY�C�NQV�CDQWV�*+8�PQY���9G�MPQY�SWKVG�C�DKV
CDQWV�VJG�UVTWEVWTG�QH�VJG�IGPG���9G	XG�OGV�VJG�IGPQOG�QH�*+8���9G�MPQY�VJCV�VJG
IGPG�HQT�*+8�EQPUKUVU�QH�VYQ�UVTCPFU�QH�40#���*WOCPU�CPF�QVJGT�OCOOCNU�CPF
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OQUV�QTICPKUOU�JCF�&0#�CU�VJGKT�IGPQOG��DWV�*+8�XKTWU�JCU�40#��C�FKHHGTGPV�HQTO
QH�IGPGVKE�OCVGTKCN���5Q�YG�MPQY�CDQWV�VJG�IGPQOG��YG�MPQY�VJCV�RTQVGKPU�VJCV�CTG
RTQFWEGF�D[�VJG�QTICPKUO��CPF�VJCV�JCU�CNNQYGF�WU�VQ�FGXGNQR�CPVKDQF[�VGUVU�HQT
VJQUG�RTQVGKPU���9G�JCXG�VJG�HKTUV�IGPGTCVKQP�VGUV�VJCV�CNNQYU�WU�VQ�FGVGEV�RTQVGKPU
RTQFWEGF�D[�VJG�XKTWU�CU�C�OCTMGT�HQT�VJG�RTGUGPEG�QH�*+8�FKUGCUG��CPF�VJKU�KU�QPG�QH
VJG�FKCIPQUVKE�ETKVGTKC�QH�DGKPI�KPHGEVGF�YKVJ�VJG�*+8�XKTWU��YJGVJGT�QT�PQV�[QWT
#+&5�VGUV�KU�CDPQTOCN���9JGP�VJG�XKTWU�GPVGTU�VJG�DQF[�KV�DKPFU�VQ�TGEGRVQTU�QP�VJG
EGNN�UWTHCEG��VJGP�KU�VCMGP�KPUKFG�VJG�EGNN���6JG�IGPQOG�KU�WPEQCVGF�CPF�VJCV�GZRQUGU
VJQUG�VYQ�UVTCPFU�QH�40#�VJCV�YG�YGTG�VCNMKPI�CDQWV��6JGP�CP�GP\[OG�ECNNGF
TGXGTUG�VTCPUETKRVCUG�OCMGU�C�&0#�EQR[�QH�VJCV�40#��YJKEJ�KU�VJGP�KPVGITCVGF�KPVQ
VJG�JQUV�IGPQOG���#PQVJGT�GP\[OG��ECNNGF�KPVGITCUG��OCMGU�VJKU�RQUUKDNG��1PEG�KV	U
KP�VJG�JQUV�IGPQOG��VJGP�VJG�EGNN�OGEJCPKUO�OCMGU�HWTVJGT�EQRKGU�QH�VJCV�UVTCPF�QH
&0#���6JG�&0#�WUGU�VJG�EGNNUç�OGEJCPKUOU�VQ�UVCTV�VWTPKPI�QWV�RTQVGKPU��UWEJ�CU
XKTCN�RTQVGKPU���6JGUG�XKTCN�RTQVGKPU�CTG�KP�NQPI�UVTCPFU�CPF�OWUV�DG�ENGCXGF�CV�VJG
UJQTVGT�UVTCPFU�HQT�VJQUG�RTQVGKPU�VQ�DG�CEVKXG���#PQVJGT�RTQVGKP��ECNNGF�RTQVGPCUG�
OCMGU�VJQUG�EWVU��1PEG�VJG�RTQVGKP�KU�ENGCXGF��VJQUG�HTCIOGPVU�QH�RTQVGKP��YJKEJ
CTG�TGCUUGODNGF�CU�XKTCN�RCTVKENGU��CTG�VJGP�UGETGVGF�DCEM�KPVQ�VJG�DNQQF�UVGCO�QPN[
VQ�KPHGEV�QVJGT�EGNNU�

9G�PQY�JCXG�OGFKECVKQPU�VJCV�ECP�CVVCEM�XCTKQWU�RQKPVU�QH�VJKU�NKHG�E[ENG�QH�VJG
XKTWU���6JG�GCTNKGUV�OGFKECVKQP��#<6��YCU�KPVTQFWEGF�KP��������6JKU�KU�C�FTWI�VJCV
DNQEMU�VJG�CEVKQP�QH�TGXGTUG�VTCPUETKRVCUG��VJG�GP\[OG�VJCV�YG�VCNMGF�CDQWV�GCTNKGT��
9G�CNUQ�PQVG�VJCV�VJG�*+8�XKTWU�CHHGEVU�VJGUG�N[ORJQE[VGU��RTKOCTKN[�VJG�%&�
N[ORJQE[VGU��CPF�VJGP�TGRTQFWEGU���6JG�XKTWU�KU�GZETGVGF�KPVQ�VJG�DNQQF�CPF�VJQUG
XKTCN�RCTVKENGU�VJGP�TGKPHGEV�QVJGT�N[ORJQE[VGU��CPF�VJKU�YJQNG�EGNN�E[ENG�VCMGU�CDQWV
VYQ�VQ�UKZ�FC[U���$WV�VJG�*+8�XKTWU�CNUQ�CHHGEVU�QVJGT�NQPI�NKXGF�EGNNU��UWEJ�CU�EGNNU�KP
VJG�IGPGTCN�VTCEV�CPF�EGNNU�KP�VJG�DTCKP���6JGUG�CTG�HGNV�VQ�DG�UCPEVWCT[�UKVGU��YJGTG
VJG�FTWIU�ECP	V�RGPGVTCVG�CU�GCUKN[���*+8�ECP�NKXG�HQT�C�NQPI�VKOG�KP�VJGUG�UCPEVWCT[
UKVGU��CPF�UQ�PQY�YG	TG�VJKPMKPI�CDQWV�YC[U�VQ�CVVCEM�VJG�XKTWUGU�VJCV�CTG�JKFKPI�KP
VJGUG�UKVGU�

9JGP�VJG�XKTWU�GPVGTU�VJG�DQF[��CU�+�UCKF��KV�TGRTQFWEGU�XGT[�TCRKFN[�CPF�YG�IGV�C
XKTGOKC��C�NQV�QH�XKTWU�KP�VJG�DNQQF�UVTGCO���6JKU�RTQFWEGU�VJG�HNW�NKMG�KNNPGUU�VJCV�YG
VCNMGF�CDQWV��YJKEJ�KU�UGNH�NKOKVGF��[QW�HGGN�CEJ[��LWUV�NKMG�CP[�QVJGT�XKTCN�KPHGEVKQP
VJCV�QPG�OKIJV�GZRGTKGPEG���+P�TGURQPUG�VQ�VJCV�VJG�KOOWPG�EGNNU�KP�VJG�DQF[��VJG
%&��EGNNU�TKUG�VQ�VT[�VQ�HKIJV�QHH�VJCV�KPHGEVKQP��CPF�VJG�XKTCN�EQFG�FTQRU�TCVJGT
RTGEKRKVQWUN[�CPF�U[ORVQOU�TGUQNXG���$WV�VJG�XKTWU�EQPVKPWGU�VQ�TGRTQFWEG�CPF
TGKPHGEV�QVJGT�EGNNU�QP�CP�QPIQKPI�DCUKU�QXGT�C�RGTKQF�QH�[GCTU���#U�KV�FQGU�UQ�KV
FGUVTQ[U�VJGUG�%&��EGNNU�CPF�GXGPVWCNN[�VJG�%&��EGNN�EQWPV�FTQRU���9JGP�VJG�%&�
EGNN�EQWPV�FTQRU�VQ�NQY�GPQWIJ�NGXGNU�VJGP�QRRQTVWPKUVKE�KPHGEVKQPU�CPF�ECPEGTU�ECP
GOGTIG��CPF�VJKU�KU�YJGTG�[QW�JCXG�#+&5�FGXGNQRKPI��VJG�U[ORVQOCVKE�FKUGCUG���#V
VJG�UCOG�VKOG��VJG�COQWPV�QH�XKTWU�KP�VJG�DNQQFUVTGCO�TKUGU�
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+V	U�XGT[�FKHHKEWNV�CPF�GZRGPUKXG�VQ�CEVWCNN[�EWNVWTG�VJG�XKTWU�HTQO�VJG�DNQQFUVTGCO�
UQ�QVJGT�VGUVU�JCXG�DGGP�FGXGNQRGF�CU�OCTMGTU�HQT�VJG�XKTCN�NQCF���6JG�OQUV�EQOOQP
VGUV��VJG�DGUV�VGUV��KU�HQT�VJG�*+8�40#�NGXGNU���#U�YG�UCKF�DGHQTG��VJG�IGPQOG�QH�*+8
KU�40#��CPF�VJGTG�CTG�CUUC[U��ECNNGF�2%4�CUUC[U��VJCV�ECP�DG�WUGF�VQ�OGCUWTG�VJG
COQWPV�QH�EKTEWNCVKPI�40#�KP�VJG�DNQQFUVTGCO��CPF�VJCV�KU�C�IQQF�UWTTQICVG�OCTMGT
QH�VJG�XKTCN�NQCF�

9G�VCNMGF�CDQWV�VJG�XKTWU�GPVGTKPI�VJG�EGNN�CPF�VJG�XCTKQWU�RQKPVU�KP�VJG�NKHG�E[ENG�QH
VJG�XKTWU�YJGTG�ETKVKECN�UVGRU�QEEWTTGF���1PG�QH�VJQUG�KU�TGXGTUG�VTCPUETKRVCUG��YJGTG
VJCV�40#�KU�VTCPUETKDGF�KPVQ�&0#��YJKEJ�KU�NCVGT�KPEQTRQTCVGF�KPVQ�VJG�JQUV�IGPQOG��
9G�PQY�JCXG�OGFKECVKQPU�VJCV�ECP�VTGCV�VJCV���9G�VCNMGF�CDQWV�#<6��YJKEJ�ECP
CHHGEV�VJG�TGXGTUG�VTCPUETKRVCUG���+P�������QVJGT�TGXGTUG�VTCPUETKRVCUG�KPJKDKVQTU�YGTG
KPVTQFWEGF�VQ�VTGCV�*+8�FKUGCUG���%QODKPCVKQP�VJGTCR[�YCU�HKTUV�TGEQOOGPFGF�D[
VJG�%&%�KP������CU�YGNN���+P������CPF�������QVJGT�PGY�FTWIU�YGTG�KPVTQFWEGF�VJCV
CNUQ�DNQEM�VJG�CEVKQP�QH�VJG�TGXGTUG�VTCPUETKRVCUG�GP\[OG���6JGTG�CTG�QVJGT�RQKPVU�KP
VJG�NKHG�E[ENG�QH�VJG�XKTWU�VJCV�ECP�CNUQ�DG�CVVCEMGF��

9G�UCKF�VJCV�QPEG�VJG�40#�KU�VTCPUETKDGF�KPVQ�&0#�CPF�KU�KPEQTRQTCVGF�KPVQ�VJG
JQUV�IGPQOG��VJG�JQUV�IGPQOG�DGIKPU�VQ�RTQFWEG�RTQVGKPU�KP�NQPI�UVTKPIU�VJCV�PGGF
VQ�DG�ENGCXGF�KPVQ�UJQTVGT�UGIOGPVU�KP�QTFGT�HQT�VJG�XKTWU�VQ�DG�TGCUUGODNGF���6JGP
VJG�GP\[OG�ECNNGF�RTQVGCUG�FQGU�VJCV�ENGCXCIG���9G�PQY�JCXG�FTWIU�VJCV�CTG�ECNNGF
RTQVGCUG�KPJKDKVQTU�VJCV�CVVCEM�VJCV�RQKPV�KP�VJG�NKHG�E[ENG���;QW�OC[�JCXG�JGCTF
CDQWV�VJG�RTQVGCUG�KPJKDKVQTU���6JG�HKTUV�YCU�KPVTQFWEGF�KP�&GEGODGT�������

6JGTG	U�CPQVJGT�GP\[OG�ECNNGF�KPVGITCUG�VJCV�KPVGITCVGU�VJG�&0#�EQR[�KPVQ�VJG�JQUV
IGPQOG���&TWIU�VQ�DNQEM�KPVGITCUG�ECNNGF�KPVGITCUG�KPJKDKVQTU�JCXG�CNTGCF[�DGGP
FGXGNQRGF���6JG[�JCXG�PQV�[GV�DGGP�KPVTQFWEGF�KPVQ�ENKPKECN�RTCEVKEG��DWV�YG	TG
JQRGHWN�VJCV�KP������KPVGITCUG�KPJKDKVQTU�YKNN�CNUQ�DG�DTQWIJV�QPVQ�VJG�OCTMGV��
6JGTG�CTG�QVJGT�FTWIU�ECNNGF�<KPE�HKPIGT�4KPI�KPJKDKVQTU�VJCV�YG�CNUQ�GZRGEV�YKNN�DG
KPVTQFWEGF�KP��������

9JQ�MPQYU�YJCV�VJG�HWVWTG�YKNN�JQNF!��1XGT�VJG�[GCTU�VJGTG	U�DGGP�CP�GZRQPGPVKCN
KPETGCUG�KP�VJG�PWODGT�QH�FTWIU�VJCV�JCXG�DGGP�HQWPF�VQ�DG�GHHGEVKXG�KP�VTGCVKPI�*+8
FKUGCUG���6JGTG�CTG�CNUQ�FKHHGTGPV�V[RGU�QT�ENCUUGU�QH�FTWIU�VJCV�YQTM�KP�FKHHGTGPV�RCTVU
QH�VJG�NKHG�E[ENG�QH�VJG�*+8�XKTWU��UQ�VJGTG�KU�EGTVCKPN[�TGCUQP�HQT�QRVKOKUO���2GQRNG
CTG�PQY�VCNMKPI�CDQWV�VJG�RQUUKDKNKV[�QH�EWTKPI�*+8�FKUGCUG��CPF�VJG[	TG�VCNMKPI
CDQWV�YC[U�VQ�CVVCEM�VJQUG�UCPEVWCT[�UKVGU�YJGTG�VJG�XKTWU�OC[�DG�JKFKPI�HQT�[GCTU��
2GQRNG�CTG�UQ�QRVKOKUVKE�VJCV�VJG[	TG�PQY�GXGP�VCNMKPI�CDQWV�YJGVJGT�QT�PQV�*+8
FKUGCUG�KU�KPUWTCDNG�YJGTGCU��LWUV�C�HGY�[GCTU�CIQ��VJCV�YQWNF�DG�TGCNN[�SWKVG�C
TGOCTMCDNG�UVCVGOGPV�VQ�OCMG�



7PFGTYTKVKPI�2TQFWEVU�HQT�VJG�6GTOKPCNN[�+NNå&QGU�KV�OCMG�%GPVU! �

9JCV�CDQWV�UWTXKXCN!��9G�VCNM�CDQWV�QPG�[GCT��VYQ�[GCT��CPF�VJTGG�[GCT�UWTXKXCN
TCVGU��CPF�UWTXKXCN�KU�OGCUWTGF�KP�C�RGTKQF�QH�OQPVJU�HTQO�VJG�VKOG�#+&5�FGXGNQRU
WPVKN�FGCVJ���6JGUG�TCVGU�JCF�PQV�KORTQXGF�UKIPKHKECPVN[�DGVYGGP������CPF������
4GOGODGT��#+&5�KU�PQV�VJG�UCOG�CU�*+8�KPHGEVKQP���*+8�KPHGEVKQP�JCU�C�NQPI�NCVGPE[
RGTKQF��RTQDCDN[�CU�NQPI�CU�VGP�[GCTU�QT�OQTG�DGHQTG�VJG�U[ORVQOCVKE�FKUGCUG�CPF
VJG�EQORNKECVKQPU�QH�*+8�KPHGEVKQP�TGUWNV���9JGP�VJQUG�EQORNKECVKQPU�DGIKP�VJG
VGTO�#+&5�KU�CRRTQRTKCVG�VQ�WUG���5Q�QPEG�[QW�JCXG�VJG�ECPEGT��QPEG�[QW�JCXG�VJG
EQORNKECVKQPU�QH�*+8�FKUGCUG��UWTXKXCN�ECP�DG�OGCUWTGF�KP�C�RGTKQF�QH�OQPVJU�

9JCV�CDQWV�VJG�VTGPF�KP�UWTXKXCN�QXGT�VJG�[GCTU!��6JG�VTGPF�KP�#+&5�UWTXKXCN�KP�0GY
;QTM�%KV[�HTQO������VQ������UJQYU�C�UOCNN�WRYCTF�UNQRG�KPFKECVKPI�CP�KPETGCUG�KP
UWTXKXCN���$WV�CICKP�YG	TG�VCNMKPI�CDQWV�C�EJCPIG�DGVYGGP���ä���OQPVJU�KP�����
CPF�CDQWV����OQPVJU�KP��������#ICKP�UWTXKXCN�KU�OGCUWTGF�KP�C�RGTKQF�QH�OQPVJU�
YJKEJ�KU�PQV�XGT[�IQQF���0QVG�VJCV�VJKU�KU�WUKPI�VJG�VTGCVOGPVU�VJCV�YGTG�CXCKNCDNG
HTQO������VQ��������$GHQTG������CNN�YG�JCF�YCU�#<6�CU�C�UKPING�FTWI�VJCV�YCU
GHHGEVKXG�KP�VTGCVKPI�*+8�FKUGCUG���5KPEG�VJGP�CNN�VJGUG�QVJGT�FTWIU�YGTG�KPVTQFWEGF�
UQ�KV�KU�EGTVCKPN[�EQPEGKXCDNG�CPF�JQRGHWN�VJCV�#+&5�UWTXKXCN�YKNN�CNUQ�KORTQXG�PQY
VJCV�YG�JCXG�VJGUG�PGY�OGFKECVKQPU�VQ�VTGCV�VJG�KPHGEVKQP���$WV�OQUV�RGQRNG�CTG�UVKNN
VCNMKPI�CDQWV�VJCV�NCVGPE[�RGTKQF�CU�VJG�YKPFQY�QH�QRRQTVWPKV[åVJG�VKOG�HTQO
KPKVKCN�KPHGEVKQP�VQ�VJG�VKOG�VJCV�U[ORVQOCVKE�#+&5�FGXGNQRU���6JKU�KU�YJGTG�C
EQPEGPVTCVGF�GHHQTV�KU�DGKPI�OCFG�VQ�TGCNN[�VTGCV�GCTN[�KPHGEVKQP�CIITGUUKXGN[�CPF
RGTJCRU�NGPIVJGP�VJCV�NCVGPE[�RGTKQF�

9JCV�CDQWV�UWTXKXCN!��6JGTG�CTG�C�EQWRNG�QH�EKVKGU�+	F�NKMG�VQ�IQ�QXGT�KP�UQOG�FGVCKN
YKVJ�[QW�VJCV�UJQWNF�IKXG�[QW�C�RGTURGEVKXG�QP�YJCV�YG	TG�VCNMKPI�CDQWV���+P�VJG
GCTN[�����U��YG�FKFP	V�MPQY�YJCV�VJG�ECWUG�QH�#+&5�YCU���9G�FKF�MPQY�VJCV
JQOQUGZWCNU�YGTG�C�ITQWR�VJCV�YCU�CHHGEVGF�D[�VJKU�FKUGCUG�RTQEGUU��UQ�KP�VJG
CVVGORV�VQ�KFGPVKH[�VJG�ECWUG�QH�#+&5��C�PWODGT�QH�UVWFKGU�YGTG�FQPG�KP�VJKU�EQWPVT[
EGPVGTGF�KP�9CUJKPIVQP��%JKECIQ��.QU�#PIGNGU��CPF�2KVVUDWTIJ�YJGTG�JQOQUGZWCN
OGP�YGTG�TGETWKVGF�YJQ�YGTG�JGCNVJ[��JCF�PQ�GXKFGPEG�QH�#+&5��CPF�JCF�PQ
GXKFGPEG�QH�ECPEGT���6JG[�YGTG�CUMGF�C�NQV�QH�SWGUVKQPU��DNQQF�YCU�FTCYP��DNQQF
VGUVU�YGTG�FQPG��CPF��KORQTVCPVN[��DNQQF�YCU�UVQTGF���#ICKP�YG�FKFP	V�MPQY�VJG
ECWUG�QH�#+&5�CPF�VJG�UVWF[�YCU�FQPG�VQ�VT[�VQ�ECUV�C�DTQCF�PGV�CPF�HKPF�VJCV�ECWUG
QH�#+&5�

+P�VJG�2KVVUDWTIJ�UVWF[��VJGTG�YGTG�QXGT�C�VJQWUCPF�CRRCTGPVN[�JGCNVJ[�JQOQUGZWCN
OGP�YJQ�YGTG�TGETWKVGF�KPVQ�VJG�UVWF[���6JGKT�CXGTCIG�CIG�YCU���������YGTG
YJKVG������YGTG�RTQHGUUKQPCN��CPF�����YGTG�EQNNGIG�ITCFWCVGU��UQ�VJG[�EGTVCKPN[
JCF�FGOQITCRJKE�EJCTCEVGTKUVKEU�VJCV�YQWNF�TGUGODNG�C�RQRWNCVKQP�VJCV�YQWNF
QVJGTYKUG�DG�KPUWTCDNG���6JGUG�RGQRNG�YGTG�HQNNQYGF�QXGT�VJG�[GCTU�CPF�YG�ECP�UGG
VJCV�UWTXKXCN�YCUP	V�ITGCV���(QT�CNN�YJKVG�����[GCT�QNF�OCNGU�VJGTG�KU�C��������[GCT
UWTXKXCN�HQT�VJG�ITQWR���(QT�VJKU�ITQWR�QH�JQOQUGZWCNU��CNUQ����CPF�OCNG��YG	TG
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VCNMKPI�LWUV�C�NKVVNG�QXGT��������[GCT�UWTXKXCN�YJGP�EQORCTGF�VQ�VJG�GZRGEVGF
RQRWNCVKQP�UWTXKXCN�HQT����[GCT�QNF�YJKVG�OGP�KP�VJG�7�5��CV�VJCV�VKOG��

6JG�DNQQF�VJCV�YCU�UVQTGF�YCU�VJGP�CPCN[\GF��CPF�VJG�TGUWNVU�QH�VJQUG�TGVTQURGEVKXG
CPCN[UGU�QH�DNQQF�UCORNGU�CNNQYGF�VJGUG�HQWT�ITQWRU�VQ�DG�KFGPVKHKGF���6JG�ITQWR
YKVJ�VJG�DGUV�UWTXKXCN�JCF�%&��EQWPVU�VJCV�YGTG�VJG�JKIJGUV��QXGT�����RGT
OKETQNKVGT���6JG[�CNUQ�JCF�VJG�NQYGUV�COQWPV�QH�EKTEWNCVKPI�*+8�40#�VJCV�YG�VCNMGF
CDQWV�DGHQTG���6JG�JKIJGUV�%&��EQWPVU�CPF�NQYGUV�COQWPV�QH�EKTEWNCVKPI�40#
TGUWNVGF�KP�VJG�DGUV�UWTXKXCN���6JQUG�YJQ�CTG�CV�VJG�YQTUV�UWTXKXCN�JCF�VJG�NQYGUV
%&��EQWPVU�CPF�VJG�JKIJGUV�COQWPV�QH�EKTEWNCVKPI�40#���5Q�YJGP�[QW�NQQM�CV�VJCV�
�������[GCT�UWTXKXCN�KU�TGCNN[�RTGVV[�IQQF���(QT�VJG�OQUV�RCTV�VJGUG�YGTG�RGQRNG
YJQ�FKF�PQV�JCXG�CP[�VTGCVOGPV�HQT�*+8���6JG[�YGTG�LWUV�HQNNQYGF�RTQURGEVKXGN[�

+H�[QW�FQ�UQOG�ECNEWNCVKQPU��VJQWIJ��QP�YJCV�VJG�GZEGUU�FGCVJ�TCVGU�CTG�KP�VJG
TGNCVKXG�OQTVCNKV[�TCVKQU��YG�ECP�UGG�VJCV�EQORCTGF�VQ�YJCV	U�GZRGEVGF�HQT�VJG
RQRWNCVKQP�QH����[GCT�QNF�YJKVG�OCNGU�KP�VJG�7�5���VJG�GZEGUU�FGCVJU�YGTG�CDQWV
�ä��GZEGUU�FGCVJU�RGT�������FWTKPI�VJG�HKTUV���[GCT�KPVGTXCN���6JGUG�KPETGCUGF�VQ
CDQWV����GZEGUU�FGCVJU�RGT�������QXGT�VJG��ä���[GCT�KPVGTXCN��CPF�HTQO�VJG�GPVKTG
FWTCVKQP�QH�VJG�UVWF[�KV�KPETGCUGF�CDQWV����GZEGUU�FGCVJU�RGT���������6JCV�VTCPUNCVGU
KPVQ�TGNCVKXG�OQTVCNKV[�TCVKQU�YKVJ�TGURGEV�VQ�VJG�IGPGTCN�RQRWNCVKQP�QH�CDQWV�����
HQT�VJG�HKTUV���[GCTU���9G	TG�VCNMKPI�CDQWV��������HQT�VJG�KPVGTXCN�QH��ä����CPF
QXGTCNN�YG	TG�VCNMKPI�CDQWV�RGTJCRU������ä�������HQT�VJG�GPVKTG�UVWF[���6JCV	U
EQORCTGF�VQ�VJG�IGPGTCN�RQRWNCVKQPçU�NKHG�GZRGEVCPE[���%QORCTGF�VQ�KPUWTGF�NKXGUç
GZRGEVCVKQPU��QH�EQWTUG�KV	U�OWEJ�YQTUG���9G	TG�VCNMKPI�CDQWV�������QT��������CPF
CDQWV��������

#PQVJGT�UVWF[�YCU�VJG�OWNVK�UGV�QH�JGOQRJKNKC�EQJQTV�UVWF[���6JKU�NQQMGF�CV�[QWPIGT
RGQRNG�YJQ�YGTG�CHHGEVGF�YKVJ�JGOQRJKNKC�CPF�YCU�FGUKIPGF�XGT[�UKOKNCTN[�VQ�VJG
RTGXKQWU�UVWF[�VJCV�YG�VCNMGF�CDQWV���#PQVJGT�JKIJ�TKUM�ITQWR�HQT�FGXGNQRKPI�#+&5
CTG�JGOQRJKNKCEU�DGECWUG�QH�VJG�DNQQF�RTQFWEV�VTCPUHWUKQPU�VJCV�VJG[�TGEGKXG�KP
QTFGT�VQ�UVQR�VJG�DNGGFKPI�EQORNKECVKQPU�QH�JGOQRJKNKC���#ICKP��YJGP�VJKU�UVWF[�YCU
UVCTVGF��YG�FKFP	V�MPQY�YJCV�VJG�ECWUG�QH�#+&5�YCU��DWV�DNQQF�UCORNGU�YGTG�VCMGP
CPF�UVQTGF�QP�TGIWNCT�KPVGTXCNU�CPF�NCVGT�CPCN[\GF���6JGTG�CTG�����RGTUQPU�GPVGTGF
KP�VJKU�UVWF[�YJQ�OGGV�CP�CIG�TGSWKTGOGPV�QH����[GCTU��CPF�VJG[�YGTG�HQNNQYGF
GXGT[��ä���OQPVJU�WPVKN�FGCVJ�QT�WPVKN�VJG[�FGXGNQRGF�#+&5��QT�WPVKN�VJGKT�NCUV
ENKPKE�XKUKV���/QUV�QH�VJGUG�KPFKXKFWCNU�JCF�UGXGTG�JGOQRJKNKC������QWV�QH�VJG����
JCF�UGXGTG�JGOQRJKNKC���9G�UCY�UWTXKXCN�TCVGU�VJCV�YGTG�TGOKPKUEGPV�QH�VJG�RTGXKQWU
UVWF[���6JG�DGUV�UWTXKXCN�YGTG�VJQUG�YJQ�JCF�VJG�NQYGUV�PWODGT�QH�EQRKGU�QH
EKTEWNCVKPI�*+8�40#��CPF�VJG�YQTUV�UWTXKXCN�JCF�VJG�JKIJGUV�COQWPV�EKTEWNCVKPI�*+8
40#�CU�FGVGTOKPGF�GCTN[�QP�KP�VJG�EQWTUG�QH�VJG�UVWF[�



7PFGTYTKVKPI�2TQFWEVU�HQT�VJG�6GTOKPCNN[�+NNå&QGU�KV�OCMG�%GPVU! �

9G�JCXG�VYQ�UWTXKXCN�TCVGU�HQT�GCEJ�ITQWR���1PG�KU�HQT�#+&5�HTGG�UWTXKXCN�CPF�VJG
QVJGT�QPG�KU�HQT�QXGTCNN�UWTXKXCN���6JG�#+&5�HTGG�UWTXKXCN�KU�JKIJGT�VJCP�VJG�QXGTCNN
UWTXKXCN�HQT�GCEJ�QH�VJGUG�ITQWRU���6JG�TGCUQP�KU�VJCV�VJGUG�RGQRNG�CNUQ�FKGF�HTQO
ECWUGU�QVJGT�VJCP�#+&5���6JG[�FKGF�QH�EQORNKECVKQPU�HTQO�JGOQRJKNKC��HQT�KPUVCPEG�
JGRCVKVKU���6JG�#+&5�HTGG�UWTXKXCN�KU�CDQWV�����CV����[GCTU���+H�[QW�CICKP�FQ�C
OQTVCNKV[�CPCN[UKU�QP�VJKU�UVWF[��[QW�HKPF�VJCV�VJG�VQVCN�GZEGUU�FGCVJ�TCVG�KU�CDQWV���
GZEGUU�FGCVJU�RGT���������9JGP�[QW�ECNEWNCVG�VJG�TGNCVKXG�OQTVCNKV[�TCVGU�VJGP�YG
UGG�VJCV�KV	U�CDQWV����ä�����EQORCTGF�VQ�VJG�IGPGTCN�RQRWNCVKQP�CPF�CDQWV
�����ä�������EQORCTGF�VQ�VJG�KPUWTGF�NKXGU�RQRWNCVKQP���4GOGODGT��VJQWIJ��VJCV
VJGUG�VQVCN�GZEGUU�FGCVJU�CTG�EQORTKUGF�PQV�QPN[�QH�FGCVJU�FWG�VQ�*+8�FKUGCUG�QT
#+&5��DWV�CNUQ�FGCVJU�FWG�VQ�EQORNKECVKQPU�QH�JGOQRJKNKC�

+H�[QW�UC[�VJCV�VJG�JGOQRJKNKC�GZEGUU�FGCVJ�TCVG�KU�CDQWV���GZEGUU�FGCVJU�RGT�������
VJCV�YKNN�IKXG�CP�GZEGUU�FGCVJ�TCVG�HQT�*+8�QH�CDQWV����GZEGUU�FGCVJU�RGT��������
;QW�ECP�VJGP�ECNEWNCVG�TGNCVKXG�OQTVCNKV[�TCVKQU�HQT�*+8�FKUGCUG�DCUGF�QP�CP�GZEGUU
FGCVJ�QH����RGT��������CPF�VJCV�YKNN�IKXG�[QW�C�TGNCVKXG�OQTVCNKV[�TCVKQ�QH�CDQWV
�����EQORCTGF�VQ�VJG�IGPGTCN�RQRWNCVKQP�CPF�CDQWV��������EQORCTGF�VQ�KPUWTGF
NKXGU�RQRWNCVKQP�

9J[�RKEM���GZEGUU�FGCVJU�RGT�������HQT�JGOQRJKNKC!��6JCVçU�VJG�PWODGT�QH�GZEGUU
FGCVJU�VJCV�EQTTGURQPF�VQ�OKNF�JGOQRJKNKC���*GOQRJKNKCEU�CTG�EQOOQPN[�QHHGTGF
KPUWTCPEG�VQFC[��DWV�TGECNN�HTQO�VJG�UVWF[�VJCV�����QT�OQUV�QH�VJGUG�KPFKXKFWCNU�JCF
UGXGTG�JGOQRJKNKC���5Q�KH�VJG�GZEGUU�FGCVJU�FWG�VQ�JGOQRJKNKC�CTG�CEVWCNN[�JKIJGT�
VJCP�VJG�GZEGUU�FGCVJU�FWG�VQ�*+8�FKUGCUG�YQWNF�DG�EQTTGURQPFKPIN[�NQYGT�CPF�VJG
TGNCVKXG�OQTVCNKV[�TCVGU�HQT�*+8�FKUGCUG�YQWNF�CNUQ�DG�NQYGT��RGTJCRU�KP�VJG�TCPIG�QH
���ä������

9JCV�UQTV�QH�UWTXKXCN�FQ�[QW�PGGF�VQ�CEJKGXG�KP�QTFGT�VQ�YKPF�WR�YKVJ�C�UGNGEV
OQTVCNKV[�TCVKQ�KP�YJCV�KU�EQOOQPN[�HGNV�VQ�DG�KPUWTCDNG�TCPIG!��#�UGNGEV�OQTVCNKV[
TCVKQ�QH�CDQWV������YQWNF�EQTTGURQPF�VQ�C����[GCT�UWTXKXCN�QH�CDQWV�����HQT����
[GCT�QNF�YJKVG�OCNGU���4GOGODGT�HTQO�VJG�UVWF[�YG�IQV�C��������[GCT�UWTXKXCN�KP
VJCV�GCTN[�UVWF[���4GECNN��VJQWIJ��VJCV�OQUV�QH�VJGUG�RGQRNG�KP�VJKU�UVWF[�YGTG
WPVTGCVGF���9G�FKFP	V�JCXG�OGFKECVKQPU���6JKU�UWTXKXCN�YCU�CEJKGXGF�LWUV�QP�VJG
DCUKU�QH�UCORNKPI�DNQQF���'CTN[�QP�KP�VJG�EQWTUG�QH�VJG�UVWF[�JCF�VJG[�DGGP�VTGCVGF
YKVJ�OWNVK�FTWIU�VJCV�CTG�EQOOQPN[�WUGF�VQFC[�RGTJCRU�UWTXKXCN�YQWNF�GXGP�DG
UQOGYJCV�DGVVGT�

%QORCTGF�VQ�YJCV�YCU�RTQLGEVGF�KP�������YJGTG�CTG�YG!��9JGP�[QW�EQORCTG�VJG
CPPWCN�OQTVCNKV[�QH�VJG�OCNG�JQOQUGZWCNU�YKVJ�*+8�FKUGCUG�CPF�VJG�CPPWCN
OQTVCNKV[�HQT�JGOQRJKNKCEU�YKVJ�*+8�KPHGEVKQP��KVçU�PQY�OWEJ�DGVVGT�VJCP�YG�JCF
GCTN[�QP��DWV�PQV�SWKVG�CU�IQQF�CU������QH�UVCPFCTF�[GV�
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6JG�RWTRQUG�QH�VJKU�RTGUGPVCVKQP�KU�PQV�VQ�EQOG�VQ�CP[�EQPENWUKQPU��DWV�TCVJGT�VQ
UVKOWNCVG�GCEJ�QH�[QW�VQ�VJKPM�CDQWV�JKIJN[�UWDUVCPFCTF�*+8�TKUM�DGKPI�QPN[�QPG
GZCORNG�QH�C�FKUGCUG�VJCV�YCU�RTGXKQWUN[�VJQWIJV�VQ�DG�WPKPUWTCDNG���9JCV�CTG�UQOG
VJKPIU�VJCV�YG�OKIJV�EQPUKFGT�CDQWV�*+8�FKUGCUG!��(KTUV��VJGTG�OC[�DG�UQOG�RGTUQPU
YKVJ�*+8�FKUGCUG�VQFC[�YJQ�JCXG�OQTVCNKV[�GZRGEVCVKQPU�VJCV�HCNN�KPVQ�VJG�KPUWTCDNG
TCPIG��

9G�VCNMGF�CDQWV�JQY�VJG�*+8�XKTWU�EQPUKUVU�QH�40#��YJKEJ�PGGFU�VQ�DG�VTCPUETKDGF
KPVQ�&0#�DGHQTG�KV�ECP�DG�KPEQTRQTCVGF�VQ�VJG�JQUV�IGPQOG��CPF�VJG�GP\[OG�VJCV
FQGU�VJCV�KU�TGXGTUG�VTCPUETKRVCUG���6JKU�KU�C�XGT[�CEVKXG�RTQEGUU�CPF�C�NQV�QH�EQRKGU�QH
&0#�CTG�VWTPGF�QWV���6JKU�GP\[OG�QH�TGXGTUG�VTCPUETKRVCUG�KU�C�XGT[�CEVKXG�GP\[OG�
DWV�KV	U�C�XGT[�UNQRR[�GP\[OG�CPF�KV�OCMGU�C�NQV�QH�OKUVCMGU�KP�VJKU�EQR[KPI�RTQEGUU��
5QOG�QH�VJG�OKUVCMGU�CTG�DGPGHKEKCN�HQT�VJG�XKTWU�CPF�TGUWNVU�KP�OWVCVKQPU�VJCV�ECWUG
VJG�XKTWU�VQ�DG�TGUKUVCPV�VQ�VTGCVOGPV�YKVJ�UQOG�QH�VJG�FTWIU�VJCV�JCXG�DGGP
FGXGNQRGF���#�NQV�QH�VJG�OKUVCMGU�VJCV�VJG�GP\[OG�OCMGU�CTG�FGVTKOGPVCN�VQ�VJG�XKTWU
CPF�VWTP�QWV�EQRKGU�QH�VJG�XKTWU�VJCV�CTG�FGHGEVKXG�CPF�ECPPQV�RTQFWEG�#+&5���9G
MPQY�VJCV�����QH�RGQRNG�YJQ�CTG�KPHGEVGF�YKVJ�*+8�FKUGCUG�VQFC[�CTG�KPHGEVGF�YKVJ
FGHGEVKXG�XKTWUGU�YJQ�FQP	V�IQ�QP�VQ�FGXGNQR�#+&5��UQ�VJGTG�CTG�WPFQWDVGFN[
RGQRNG�VQFC[�YJQ�CTG�KPHGEVGF�YKVJ�*+8�YJQ�YKNN�PQV�IQ�QP�VQ�FGXGNQR�#+&5�

;GV�VJG�PWODGT�QH�UWEJ�RGTUQPU�YJQ�YQWNF�QVJGTYKUG�SWCNKH[�HQT�KPUWTCPEG�OC[�DG
TGNCVKXGN[�UOCNN�KH�[QW�EQPUKFGT�VJG�QVJGT�KORCKTOGPVU�CPF�QVJGT�FGOQITCRJKE
HCEVQTU�VJCV�OC[�IQ�CNQPI�YKVJ�VJG�RGTUQPU�CV�JKIJ�TKUM�HQT�FGXGNQRKPI�*+8�FKUGCUG��
6JG[�OC[�JCXG�JGOQRJKNKC��VJG[�OC[�JCXG�JGRCVKVKU��CPF�QT�VJG[�OC[�PQV�SWCNKH[�QP
C�HKPCPEKCN�DCUKU���5Q�VJG�TGNCVKXG�PWODGT�QH�RGQRNG�YJQ�YQWNF�SWCNKH[�HQT�KPUWTCPEG
OC[�DG�TGNCVKXGN[�UOCNN���+H�[QW�EQPUKFGT�VJCV�VJGTG�OC[�DG�QPG�OKNNKQP�RGQRNG�KP�VJG
7�5��VQFC[�YJQ�CTG�KPHGEVGF�YKVJ�*+8�CPF�VJCV���������VQ���������QH�VJQUG�OC[
JCXG�#+&5��YG	TG�VCNMKPI��������ä��������RGQRNG�KP�VJG�7�5��VQFC[�YJQ�OC[�JCXG
*+8�CPF�PQV�JCXG�#+&5���#PF�QH�VJQUG�JQY�OCP[�JCXG�JGRCVKVKU!��*QY�OCP[�QVJGTU
JCXG�KORCKTOGPVU�VJCV�YQWNF�OCMG�VJGO�WPKPUWTCDNG!��*QY�OCP[�YQWNF�SWCNKH[
QP�C�HKPCPEKCN�DCUKU!��6JCV�RQQNU�UJTKPMU��CPF�UQ�VJG�VQVCN�PWODGT�QH�RGQRNG�VJCV�OC[
SWCNKH[�HQT�VJG�KPUWTCPEG�OKIJV�DG�TGNCVKXGN[�UOCNN���%QTTGURQPFKPIN[�C�NCTIG�PWODGT
QH�CRRNKECPVU�OKIJV�DG�CVVTCEVGF�VQ�C�RTQFWEV�FGUKIPGF�URGEKHKECNN[�HQT�*+8�FKUGCUG
YJQ�YQWNF�QVJGTYKUG�PQV�SWCNKH[��VJGTGHQTG�OQUV�CRRNKECPVU�CTG�NKMGN[�VQ�DG
FGENKPGF�

9G�OWUV�CNUQ�TGEQIPK\G�VJCV�ENKPKECNN[�VJGTG�OC[�DG�C�FQYPUKFG�VQ�FGENKPKPI�CP[
CRRNKECPV�YKVJ�VJG�*+8�FKUGCUG��CPF�YG�OC[�FTCY�UQOG�ETKVKEKUO�HQT�QHHGTKPI�UJQTV�
VGTO�TKUM�RTQFWEVU�CU�QRRQUGF�VQ�RGTOCPGPV�KPUWTCPEG���6JGTG�OC[�CNUQ�DG�TGCUQPU
VQ�RWTUWG�VJG�RQUUKDKNKV[�QH�FGXGNQRKPI�RTQFWEVU�CRRNKECDNG�VQ�QVJGT�V[RGU�QH�JKIJN[
UWDUVCPFCTF�TKUM���+�YCPV�VQ�VCNM�OQTG�CDQWV�OQTVCNKV[�RCVVGTPU���
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/T��,COGU�&��#VMKPU���+�JCXG�C�SWGUVKQP�CDQWV�VJG�FGHGEVKXG�*+8�XKTWU���&QGU�VJCV
DNQEM�GHHGEVKXG�*+8�KPHGEVKQP�KP�VJG�HWVWTG!��%CP�VJG[�DG�TGKPHGEVGF�YKVJ�VJG�MKNNGT
XKTWU�KH�VJG[	XG�CNTGCF[�DGGP�KPHGEVGF�YKVJ�VJG�FGHGEVKXG�XKTWU!

&T��'PIOCP���6JCV	U�C�XGT[�IQQF�SWGUVKQP���6JG�CPUYGT�VQ�VJCV�KU�TGCNN[�PQV�MPQYP�
DWV�KV�KU�UVTQPIN[�UWURGEVGF�VJCV�KV�FQGU�RTQXKFG�RTQVGEVKQP��CPF�VJG�FCVC�HTQO�VJKU
EQOGU�HTQO�GOGTIKPI�EQWPVTKGU�YJGTG�VJG�PWODGT�QH�RGQRNG�UQ�KPHGEVGF�KU
UQOGYJCV�JKIJGT���6JG[�UGGO�VQ�JCXG�RTQVGEVKQP�CICKPUV�FGXGNQRKPI�KPHGEVKQP�CPF
RCVJQNQIKECN�UETGGPKPI�CU�YGNN�

6JG�RCVVGTP�QH�#+&5�RCVKGPVUç�KPETGCUKPI�FGCVJ�TCVG�KU�XGT[�UKOKNCT�VQ�VJG�RCVVGTP�QH
FGCVJ�TCVG�VJCV�YG�YQWNF�UGG�KP�VJG�IGPGTCN�RQRWNCVKQP���#U�[QW�IGV�QNFGT�VJG�FGCVJ
TCVG�KPETGCUGU���#PQVJGT�RCVVGTP�QH�OQTVCNKV[�YQWNF�DG�QPG�YJGTG�VJGTG	U�C�EQPUVCPV
GZEGUU�FGCVJ�TCVG�QXGT�VKOG���6JG�VJKTF�RCVVGTP��QH�EQWTUG��UJQWNF�DG�QPG�YJGTG
VJGTG�KU�C�FGETGCUKPI�RCVVGTP�QH�OQTVCNKV[�QXGT�VKOG���1PG�EQWNF�J[RQVJGUK\G�CPF
KPFGGF�VJCV	U�YJCV�YG	XG�FQPG��VJCV�GXGT[�FKUGCUG�OC[�HCNN�KPVQ�QPG�QH�VJGUG�RCVVGTPU
QH�GZEGUU�FGCVJ�TCVG���GKVJGT�C�EQPUVCPV�GZEGUU�FGCVJ�TCVG��C�FGETGCUKPI�GZEGUU�FGCVJ
TCVG�QXGT�VKOG��QT�CP�KPETGCUKPI�GZEGUU�FGCVJ�TCVG�QXGT�VKOG���+�YQWNF�NKMG�VQ�IKXG
[QW�UQOG�GZCORNGU�QH�UQOG�YQTM�VJCV�YG	XG�FQPG�

9G	TG�CNN�HCOKNKCT�YKVJ�VJG�RCVVGTP�QH�VJG�IGPGTCN�RQRWNCVKQP�UWTXKXCN�EWTXG�HTQO�VJG
�����VQ������7�5��NKHG�VCDNGU�CPF�VJG�EQTTGURQPFKPI�FGCVJ�TCVG�VJCV�TGUWNVU�KP�VJQUG
UWTXKXCN�EWTXGU�QXGT�VKOG���1PG�ECP�OQFGN�QWV�VJG�RCVVGTP�QH�FGCVJ�TCVG�QXGT�VKOG�
CPF�EQOG�WR�YKVJ�CP�GZRQPGPVKCN�GZRTGUUKQP�HQT�VJCV���+H�[QW�WUG�VJCV�RCVVGTP�QH�CP
GZRQPGPVKCN�FGCVJ�TCVG�[QW�YKNN�UGG�C�UWTXKXCN�EWTXG�YJKEJ�XKTVWCNN[�QXGTNC[U�YJCV�KU
UGGP�KP�VJG�RQRWNCVKQP��

9G�ECP�NQQM�CV�C�RCVVGTP�QH�C�EQPUVCPV�GZEGUU�FGCVJ�TCVG�QH����RGT���������+
EJCNNGPIG�[QW�LWUV�VQ�VJKPM�JGTG�HQT�C�UGEQPF��YJCV�UQTV�QH�C�UWTXKXCN�EWTXG�OKIJV
[QW�GZRGEV�VJKU�RCVVGTP�QH�EQPUVCPV�GZEGUU�FGCVJ�TCVG�VQ�TGUWNV�KP!��;QW�JCXG�CP
GZRQPGPVKCN�FGETGCUKPI�UWTXKXCN�EWTXG���#PQVJGT�RCVVGTP�KU�QPG�YJGTG�VJGTG	U�CP
GZRQPGPVKCN�FGETGCUKPI�
GZEGUU��FGCVJ�TCVG�QXGT�VKOG���;QW�EQWNF�CNUQ�JCXG�C�RCVVGTP
QH�CP�GZRQPGPVKCN�KPETGCUKPI�GZEGUU�FGCVJ�TCVG�QXGT�VKOG�CPF�VJG�TGUWNVKPI�UWTXKXCN
EWTXG�

1PG�ECP�VCMG�VJGUG�RCVVGTPU�QH�GZEGUU�FGCVJ�TCVGU�CPF�OQFGN�QWV�UWTXKXCN�EWTXGU�VJCV
CRRTQZKOCVG�VJG�XCTKQWU�FKUGCUG�RTQEGUUGU���+P�C�UVWF[�HTQO�������VJG�UWTXKXCN�TCVGU
QH����[GCT�QNF�OGP�CPF�YQOGP�YJQ�JCF�OCNKIPCPV�OGNCPQOC�YGTG�EQORCTGF�VQ
VJG�IGPGTCN�RQRWNCVKQP�UWTXKXCN�EWTXG�HQT����[GCT�QNF�OGP�CPF�YQOGP��6JG�UWTXKXCN
EWTXG�YCU�NGXGN�CV������HQT�VJQUG�YKVJ�OCNKIPCPV�OGNCPQOC���6JKU�KU�C�XGT[�VJKP
OCNKIPCPV�OGNCPQOC��VJG�V[RG�VJCV�JCU�VJG�DGUV�RTQIPQUKU���1PG�ECP�OQFGN�CP
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GZEGUU�FGCVJ�TCVG��C�EQPUVCPV�GZEGUU�FGCVJ�TCVG�QH����GZEGUU�FGCVJU�RGT�������CPF
IGV�C�UWTXKXCN�EWTXG�VJCV�XKTVWCNN[�QXGTNC[U�YJCV�QEEWTU�GZRGTKOGPVCNN[�

9JGP�[QW�NQQM�CV�C�VJKEMGT�OGNCPQOC��QPG�JCXKPI�C�VJKEMPGUU�NGXGN�QH����
OKNNKOGVGTU��QPG�ECP�OQFGN�QWV�C�UWTXKXCN�EWTXG�DCUGF�WRQP�C�EQPUVCPV�GZEGUU�FGCVJ
TCVG�QH������6JG�TGUWNV�KU�C�UWTXKXCN�EWTXG�VJCV�XKTVWCNN[�QXGTNC[U�YJCV�VJG�TGUGCTEJ
HQWPF�

#�VJKEMGT�OGNCPQOC��C�NGXGN�QH������ECP�DG�OQFGNGF�D[�CP�GZEGUU�FGCVJ�TCVG�QH���
GZEGUU�FGCVJU�RGT���������#PF�VJG�YQTUV�V[RG�QH�OGNCPQOC��QPG�YKVJ�C�NGXGN�VJKEMGT
VJCP���OKNNKOGVGTU�JCU�CP�GZEGUU�FGCVJ�TCVG�QH�����GZEGUU�FGCVJU�RGT�������CPF
FGETGCUKPI�VQ���QXGT����[GCTU���1PG�ECP�OQFGN�QWV�CNN�QH�VJQUG�UWTXKXCN�EWTXGU�XGT[
PKEGN[���

#PQVJGT�GZCORNG�YQWNF�DG�VJG�UWTXKXCN�EWTXG�QH����[GCT�QNF�OCNGU�YJQ�JCXG
EQTQPCT[�CTVGT[�FKUGCUG�CPF�YJQ�FQP	V�JCXG�EQPIGUVKXG�JGCTV�HCKNWTG���6JKU�UWTXKXCN
EWTXG�ECP�DG�OQFGNGF�D[�CP�GZEGUU�FGCVJ�TCVG�HQT�C�EQPUVCPV�TCVG�QH����FGCVJU�RGT
������RGT�[GCT���6JKU�XKTVWCNN[�QXGTNC[U�VJG�QPG�VJCV	U�HQWPF�ENKPKECNN[��

9G�ECP�OQFGN�VJG�UWTXKXCN�EWTXG�HQT�DCF�EQTQPCT[�FKUGCUG��YJKEJ�KPXQNXGU���XGUUGN
EQTQPCT[�FKUGCUG�YKVJ�EQPIGUVKXG�JGCTV�HCKNWTG��YKVJ�C�EQPUVCPV�GZEGUU�FGCVJ�TCVG
EWTXG�QH�����GZEGUU�FGCVJU�RGT���������;QW�IGV�C�RTGVV[�IQQF�CRRTQZKOCVKQP���;QW
ECP�TGHKPG�VJCV�UQOGYJCV�D[�JCXKPI�CP�GZEGUU�FGCVJ�TCVG�VJCV�IQGU�HTQO�����GZEGUU
FGCVJU�RGT�������VQ����GZEGUU�FGCVJU�RGT�������QXGT�VJG�HKTUV�[GCT��CPF�KV�UVC[U
EQPUVCPV�CV�VJCV�NGXGN���;QW�YQWNF�UGG�VJCV�VJG�OQFGN�XKTVWCNN[�QXGTNC[U�VJG�QPG
VJCV	U�HQWPF�ENKPKECNN[�

(KPCNN[��+çNN�FKUEWUU�CP�GZCORNG�QH�*+8�FKUGCUG���1PG�ECP�OQFGN�VJG�*+8�UWTXKXCN
EWTXG�HQT�VJG�GZEGUU�FGCVJ�TCVG�ECUGU���+V�TGUWNVU�KP�C�OQFGN�UWTXKXCN�EWTXG�XKTVWCNN[
QXGTNC[KPI�QPGU�YJKEJ�YGTG�FQPG�ENKPKECNN[���+�JCXGP	V�FQPG�KV�KP�C�NQV�QH�VJGUG
RTQEGUUGU��DWV�HQT�VJG�QPGU�+�JCXG�FQPG�VJG[�CNN�HKV�KPVQ�C�RCVVGTP�QH�C�EQPUVCPV�GZEGUU
FGCVJ�TCVG��CP�KPETGCUKPI�GZEGUU�FGCVJ�TCVG��QT�C�FGETGCUKPI�GZEGUU�FGCVJ�TCVG�QXGT
VKOG�CFLWUVGF�HQT�VJG�NGXGN�QH�GZEGUU�FGCVJ�

5Q�+�YKNN�NGCXG�[QW�YKVJ�VJKU�VJQWIJV���4CVJGT�VJGP�FGXGNQRKPI�KORCKTOGPV�URGEKHKE
RTQFWEVU��VJGTG�OC[�DG�C�TGCUQP�VQ�RWTUWG�VJG�RQUUKDKNKV[�QH�FGXGNQRKPI�RTQFWEVU
CRRNKECDNG�VQ�XCTKQWU�V[RGU�QH�JKIJN[�UWDUVCPFCTF�TKUMU��KPENWFKPI�*+8�FKUGCUG�
ECPEGT��QVJGT�FKUGCUGU��CPF�IGPGVKE�KORCKTOGPV���6JG�RTQFWEVU�OKIJV�DG�DCUGF�KP
RCTV�QP�VJG�RCVVGTPU�CPF�NGXGNU�QH�OQTVCNKV[���6JGTGHQTG��QPG�YQWNFP	V�PGEGUUCTKN[
ETGCVG�CP�*+8�URGEKHKE�RTQFWEV�CRRNKECDNG�QPN[�VQ�RGQRNG�YKVJ�*+8�FKUGCUG��TCVJGT
QPG�YQWNF�FGXGNQR�C�RTQFWEV�YKVJ�CP�GZRQPGPVKCN�KPETGCUKPI�FGCVJ�TCVG�EWTXG�QXGT
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VKOG�VJCV�OKIJV�DG�CRRNKECDNG�VQ��HQT�KPUVCPEG��*WPVKPIVQPçU�FKUGCUG�CU�YGNN�CU�*+8
FKUGCUG��

/T��$GTIUVTQO���+VçU�HCUEKPCVKPI��KUPçV�KV!��5WEJ�CP�KPVGTGUVKPI�YC[�VQ�NQQM�CV
OQTVCNKV[���+�VJKPM�YG�VQQ�QHVGP�CTG�UGV�KP�QWT�QYP�YC[�QH�FQKPI�KV��UQ�YJGP�YG�JCXG
C�RJ[UKEKCP�QT�UQOGQPG�GNUG�IKXG�WU�CP�CNVGTPCVKXG�YC[�VQ�XKGY�KV��VJGTG�CTG
QDXKQWUN[�OCP[�FKHHGTGPV�YC[U�VQ�HKV�UQOG�QH�VJQUG�EWTXGU���$WV�+�VJKPM�VJG�EQPEGRV
QH�NQQMKPI�CV�KV�VJKU�YC[�EQWNF�DG�UQOGVJKPI�VJCV�YG�ECP�EGTVCKPN[�FQ�KP�VJG�HWVWTG�
VQ�NQQM�CV�JQY�RJ[UKEKCPU�ECNEWNCVG�NKHG�GZRGEVCPE[�HQT�KORCKTGF�TKUMU���

-GPV�/CLQT�YKNN�IKXG�WU�JKU�KORTGUUKQP�QH�UQOG�QH�VJG�WPFGTYTKVKPI�EQPUKFGTCVKQPU
CPF�KORNKECVKQPU�HQT�VGTOKPCNN[�KNN�RGQRNG��

/T��-GPV�/CLQT���+�YCPV�VQ�FKUEWUU�JQY�YG�OKIJV�IQ�CDQWV�WPFGTYTKVKPI�UQOG�QH
VJGUG�TKUMU�VJCV�YG	TG�VCNMKPI�CDQWV�JGTG���6JG�VGTO�+�ICXG�KV��HTQO�CP�WPFGTYTKVKPI
RGTURGEVKXG�KU��UGNGEVKPI�VJG�DGUV�QH�VJG�YQTUV���1PG�QH�VJG�VJKPIU�VJCV�WPFGTYTKVGTU
WUGF�VQ�NKMG�CDQWV�VJGUG�ECUGU�KU�VJCV�YJGP�VJGUG�ECOG�KP�VJG[�YGTG�CP�KPEJ�VJKEM��
6JG[�YGTG�*+8�RQUKVKXG�QT�UQOG�QVJGT�FKHHKEWNV�ECUGU���6JG[�EQWNF�VWTP�VQ�VJG�HKTUV
RCIG��UGG�VJG�FKCIPQUKU��UVCOR�FGENKPG�CPF�VJTQY�KV�QWV�VJG�FQQT���0QY�VJG[�OC[
YCPV�VQ�VCMG�VJG�VKOG�VQ�TGCF�CNN�VJGUG�����RCIGU�CPF�UGNGEV�VJG�DGUV�QWV�QH�VJG
YQTUV���+�TGCNN[�VJKPM�VJGTG�CTG�QRRQTVWPKVKGU�JGTG�

9G	XG�CNN�JGCTF�VJG�UVCVGOGPV�VJCV�YKVJ�EJCPIG�EQOGU�QRRQTVWPKV[���+�VJKPM�VJKU�KU�C
RGTHGEV�GZCORNG�QH�CP�QRRQTVWPKV[�VJCV�KU�VJGTG�HQT�VJG�WPFGTYTKVKPI�EQOOWPKV[�CPF
HQT�KPUWTCPEG�EQORCPKGU���9G	XG�UGGP�KV�QXGT�VJG�[GCTU�YKVJ�OCP[�V[RGU�QH
FKUQTFGTU���4GOGODGT�[GCTU�CIQ�YG�WUGF�VQ�JCXG�VJKPIU�NKMG�D[RCUUGU!��9JGTG�VJG
QRRQTVWPKV[�YCUP	V�VQQ�ITGCV�DGECWUG�VJG�TCVKPI�QH�UQOG�QH�VJGUG�VJKPIU��TGOGODGT
YJGP�VJG[�HKTUV�ECOG�QWV��KH�[QW�JCF�C�VTKRNG�D[RCUU�VJG�TCVKPI�YCU�C�6CDNG�*�RNWU
����RGT���������6JG�EJCPEGU�QH�RNCEKPI�VJCV�YGTG�CDQWV�QPG�KP�C�OKNNKQP��UQ�[QW
PGXGT�RNCEGF�CP[�QH�VJGUG���0QY�[QW�UGG�DGUV�ECUG�UEGPCTKQ�QP�UQOG�QH�VJGUG�UKPING�
XGUUGN�D[RCUU�FKUGCUGU��[QW	TG�IGVVKPI�ENQUG�VQ�C�UVCPFCTF�V[RG�QH�TKUM���0QY�KV	U�QPG
QH�VJG�DKIIGUV�QRRQTVWPKVKGU�YG�JCXG�DGECWUG��CU�[QW�MPQY��YG	XG�UGGP�OCP[
VJQWUCPFU�QH�EQTQPCT[�ECUGU�YJGTG�D[RCUUGU�JCXG�DGGP�FQPG�CPF�PQY�YG	TG�CDNG�VQ
KPUWTG�VJGUG�KPFKXKFWCNU�CV�YJCV�+�EQPUKFGT�C�XGT[�TGCUQPCDNG�TCVG�

6JGTG�CTG�VJKPIU�VJCV�CP�WPFGTYTKVGT�JCU�VQ�EQPUKFGT��IQ�VJTQWIJ��CPF�VJKPM�CDQWV��
9JGP�[QW�CTG�FGCNKPI�YKVJ�VJKU�JKIJ�TKUM�OCTMGVRNCEG��CPF�VJGUG�CTG�JKIJ�TKUM�V[RGU
QH�KPFKXKFWCNU��QPG�QH�VJG�HKTUV�VJKPIU�VJCV�+�VJKPM�KU�MG[�VJCV�+	O�INCF�VQ�UGG�KU
JCRRGPKPI�KP�OQTG�EQORCPKGU�KU�VJG�VGCOYQTM�WUGF�KP�RTQFWEV�FGUKIP���+�ECP
IWCTCPVGG�VJCV�YJGP�+�HKTUV�UVCTVGF�QWV�KP�WPFGTYTKVKPI����[GCTU�CIQ��+�FQP	V�TGECNN
CP[�FKUEWUUKQP�DGVYGGP�CP�WPFGTYTKVGT�CPF�CP�CEVWCT[�CDQWV�RTQFWEV�FGUKIP��JQY
YG�YGTG�IQKPI�VQ�WPFGTYTKVG�C�ECUG��CPF�YJCV�CNN�VJG�KORNKECVKQPU�YGTG���+	O�INCF�VQ
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UGG�VJCV�OQTG�EQORCPKGU�CTG�ICVJGTKPI�C�ITQWR�QH�KPFKXKFWCNU�YJQ�CTG�IQKPI�VQ�DG
KPXQNXGF�YKVJ�VJKU�RTQFWEV���6JG�CEVWCT[��VJG�WPFGTYTKVGT��VJG�OGFKECN�FKTGEVQTU�
VJGUG�V[RGU�QH�RGQRNG�VQIGVJGT�HQTOWNCVGF�QT�RWV�VQIGVJGT�UQOG�QH�VJGUG�RQNKEKGU�VJCV
YG	TG�PQY�IQKPI�VQ�DG�NQQMKPI�CV���;QW�EGTVCKPN[�MPQY�VJG�DCUKE�WPFGTUVCPFKPI��VJG
OQFGNU��CPF�VJG�GZRGEVCVKQPU�QH�VJG�RTQFWEV�

1PG�QH�VJG�VJKPIU�+�FQP	V�UGG�VQQ�OWEJ�QH�KU�HGGFDCEM�QP�YJCV	U�IQKPI�QP��CPF�KP
VJKU�V[RG�QH�OCTMGVRNCEG�+�VJKPM�KV	U�ETKVKECN�VJCV�[QW�IGV�HGGFDCEM�XGT[�GCTN[���9G�NKMG
VQ�UGG�NQPI�RGTKQFU�QH�GZRGTKGPEG�DGHQTG�YG�OCMG�CFLWUVOGPVU��CPF�VJG�VTGPF�QXGT
VJG�[GCTU�JCU�DGGP�VQ�UGG�YJGVJGT�QT�PQV�VJGUG�RQQNU�QH�KPFKXKFWCNU�VJCV�YG�VJKPM
YG	TG�ETGCVKPI�CTG�IQKPI�VQ�IKXG�WU�VJG�OQTVCNKV[�VJCV�YG	TG�GZRGEVKPI���+�VJKPM�YG
PGGF�VQ�NQQM�CV�CPF�TGCNN[�WPFGTUVCPF�VJG�DGPGHKVU�CPF�VJG�EQOOKUUKQPU�QH�VJG
RTQFWEVU���+�VJKPM�VJKU�OC[�DG�CP�CTGC�YJGTG�NGXGNK\GF�V[RGU�QH�EQOOKUUKQPU�OC[
EQOG�KPVQ�RNC[���;QW�OC[�PQV�YCPV�VQ�JCXG�VJG�HTQPV�NQCFGF�EQOOKUUKQPU��DWV
KPUVGCF�C�VGP�[GCT�NGXGNK\GF�EQOOKUUKQP�QT�UQOGVJKPI�QH�VJCV�V[RG���+�LWUV�VJQWIJV�+	F
VJTQY�VJCV�QWV�VJGTG�DGECWUG�KV	U�UQOGVJKPI�VJCV�ECOG�KPVQ�RNC[�YJGP�+�YCU�CV�O[
RTKQT�LQD��YJGTG�+�YTQVG�C�NQV�QH�XGT[�JKIJ�TKUM�KPFKXKFWCNU���+P�HCEV��VJG�OQVVQ�VJGTG
YCU�éDTKPI�WU�[QWT�QNF��[QWT�UKEM��CPF�[QWT�TKEJ�CPF�YG	NN�KUUWG�CP�KPUWTCPEG�RQNKE[
VQ�VJGO�ê�

1PG�QH�VJG�VJKPIU�VJCV�ECOG�WR�YCU�C�XGT[�KPVGTGUVKPI�ECUG�YJGTG�YG�WUGF�VQ�JCXG�C
UJQTV�VGTO�RTQFWEV�FGUKIPGF�RTKOCTKN[�HQT�UJQTV�VGTO�PGGFU���+�JCF�C�ECUG�YJGTG�C
IGPVNGOGP�JCF�LWUV�DGGP�FKCIPQUGF�YKVJ�C�HCKTN[�JKIJ�TKUM�V[RG�QH�RTQUVCVG�ECPEGT���+V
YCU�ECNNGF�C�5VCIG�%�RTQUVCVG�ECPEGT��YJKEJ�JCU�UQOG�XGT[�JKIJ�GCTN[�OQTVCNKV[�CPF
VJG�RTQFWEGT�UCKF��VJKU�IGPVNGOGP�KU�%'1�QH�C�NCTIG�EQORCP[���*G�JCU�C�VJTGG�[GCT
PGGF�DGECWUG�QH�UQOG�NKCDKNKV[�QDNKICVKQPU���9QWNF�[QW�DG�YKNNKPI�VQ�KUUWG�VJKU
EQPVTCEV�WPFGT�VJQUG�EKTEWOUVCPEGU!��9JGP�+�UVCTVGF�VJKPMKPI�CDQWV�KV��NQQMKPI�CV�VJG
UWTXKXCN�EWTXGU�HQT�VJKU�V[RG�QH�ECPEGT��+�VJQWIJV��VJG�EJCPEGU�QH�JKO�NKXKPI�VJTGG
[GCTU�CTG�RTQDCDN[�RTGVV[�JKIJ���/C[DG�VJGTG	U�CP�QRRQTVWPKV[�VJGTG���#ICKP��+�FQP	V
MPQY�KH�VJGTG�KU��DWV�OC[DG�VJGTG�KU���+P�VJKU�RCTVKEWNCT�ECUG�+�FKF�OCMG�VJG�FGEKUKQP
VQ�IQ�CJGCF�CPF�KUUWG�VJG�EQPVTCEV���+V�UVC[GF�QP�VJG�DQQM�VJTGG�[GCTU��FKUCRRGCTGF�
YG�FKF�TG�WPFGTYTKVG�VJG�IGPVNGOGP�CV�VJCV�VKOG�DCUGF�WRQP�VJKU�VJTGG�[GCTU�QH
HWTVJGT�UWTXKXCN�YKVJ�VJKU�ECPEGT�EQPFKVKQP���9G�YGTG�CDNG�VQ�EQOG�WR�YKVJ�C�TCVKPI
HQT�JKO�CHVGT�VJCV�RGTKQF�QH�VKOG�QP�C�TG�WPFGTYTKVVGP�DCUKU�

6JG�QVJGT�VJKPI��QH�EQWTUG��KU�VJCV�YG	TG�CNN�NQQMKPI�CV�XGT[�JKIJ�TKUM�KPFKXKFWCNU��DWV
OCP[�EQORCPKGU�CTG�QWV�VJGTG�CTG�NQQMKPI�CV�KPFKXKFWCN�TKUM�CPF�UWTXKXCN�V[RG�QH
RTQFWEVU���9G�JCF�UWTXKXCN�V[RGU�QH�RTQFWEVU�VJCV�DCUKECNN[�YGPV�HTQO�VJG�V[RKECNN[
�����OQTVCNKV[��YJKEJ�C�NQV�QH�EQORCPKGU�YKNN�FGENKPG��CNN�VJG�YC[�WR�VQ�CDQWV
�������OQTVCNKV[��YJKEJ�GSWCVGU�VQ�C�VYQ�VQ�VJTGG�[GCT�NKHG�GZRGEVCPE[���9G�YGTG
EQPUVCPVN[�FGCNKPI�YKVJ�VJGUG�JKIJ�TKUM�KPFKXKFWCNU�
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0QY�VJG�KORCKTOGPV�KVUGNH�JCU�VQ�DG�NQQMGF�CV�XGT[�ENQUGN[���1H�EQWTUG��&T��'PIOCP
FKF�C�ITGCV�LQD�GXCNWCVKPI�QPG�QH�VJQUG��YJKEJ�KU�*+8���6JKU�KU�TGCNN[�ETKVKECN��+�VJKPM
VJGTG	U�C�PGY�DTGGF�QH�OGFKECN�FKTGEVQTU�QWV�VJGTG�YJQ�CTG�YQTMKPI�YKVJ
WPFGTYTKVGTU�VQ�EQOG�WR�YKVJ�VJGUG�V[RGU�QH�CUUGUUOGPVU�QH�VJGUG�JKIJ�TKUM
KORCKTOGPVU���+�VJKPM�VJCV	U�C�XGT[�ETKVKECN�RCTV���+�YCU�HQTVWPCVG�VQ�JCXG�C�OGFKECN
FKTGEVQT�YKVJ�YJQO�+�EQWNF�IGV�VQIGVJGT�YKVJ�CPF�CU�C�ITQWR��EQOG�WR�YKVJ�QWT
GXCNWCVKQP�QH�VJGUG�KORCKTOGPVU�CPF�UC[��VJKU�KU�YJCV�YG�YCPV�VQ�FQ�YKVJ�VJGO��

6Q�VCMG�QP�VJGUG�KPUWTGFU�EGTVCKPN[�YGçNN�JCXG�VQ�UVC[�WR�VQ�FCVG�QP�VJG�NCVGUV
KPHQTOCVKQP�CPF��CU�YG�CNN�MPQY��YKVJ�VJG�+PVGTPGV�VJGTG	U�GCU[�CEEGUU�VQ�C�VQP�QH
KPHQTOCVKQP�QWV�VJGTG�CDQWV�CP[�KORCKTOGPV�FKUQTFGT��YJCVGXGT�KV�KU�[QW�YCPV�VQ�IGV
KPVQ��VCMG�C�NQQM�CV��CPF�DG�YKNNKPI�VQ�TGCEV�VQ�VJG�NCVGUV�KPHQTOCVKQP���#ICKP��HQT
WPFGTYTKVGTU�VJKU�KU�UQOGVJKPI�PGY���,WUV�CU�YG�CNN�MPQY��VJKU�KFGC�QH�VJG�EQEMVCKNU
VJCV�UGGO�VQ�DG�UQ�UWEEGUUHWN�YKVJ�OCP[�QH�VJG�*+8�RQUKVKXG�RCVKGPVU�KU�FQKPI�UQ
YGNN��DWV�[QW�ECP	V�YCKV�HQT��ä���[GCTU�CPF�UC[��YJCV�CTG�YG�IQKPI�VQ�FQ�YKVJ�VJCV!�
9G�JCXG�VJG�KPHQTOCVKQP��YG�JCXG�VJGUG�ENKGPVU��YG�PGGF�VQ�TGCEV�VQ�VJKU
KPHQTOCVKQP�PQY�CPF�PQV�YCKV�HQT�C�NQPI�RGTKQF�QH�VKOG�DGHQTG�YG�TGCEV�

1H�EQWTUG��KFGPVKH[KPI�VJG�RQUKVKXG�CPF�PGICVKXG�HCEVQTU�KU�VJG�MG[�VQ�UQ�OCP[�ECUGU
VJCV�[QW�WPFGTYTKVG�QP�CP�KORCKTGF�TKUM�DCUKU���6JKU�EQOGU�KPVQ�RNC[�YJGVJGT�[QW	TG
VCNMKPI�CDQWV�RTQUVCVG�ECPEGT��DTGCUV�ECPEGT��QT�EQTQPCT[�FKUGCUG���+�TGOGODGT�DCEM
YJGP�+�HKTUV�UVCTVGF�WPFGTYTKVKPI�VJQUG�YKVJ�EQTQPCT[�FKUGCUG��VJG�YJQNG�FKUVKPEVKQP
VJGP�YCU�UKPING�XGUUGN�XGTUWU�OWNVKRNG�XGUUGN���0QY�YG	TG�VCNMKPI�CDQWV�KPLGEVKQP
HTCEVKQPU�CPF�FKCUVQNKE�RTGUUWTGU�CPF�CNN�UQTVU�QH�FKHHGTGPV�VJKPIU���5WEJ�CFFKVKQPCN
KPHQTOCVKQP�KU�C�TGCN�MG[�GNGOGPV�KP�JQY�[QW�WPFGTYTKVG�VJGUG�ECUGU�

#ICKP��+çNN�UVTGUU�OQTVCNKV[�EWTXGU���&T��'PIOCP�FKF�C�ITGCV�LQD�QH�FGOQPUVTCVKPI�VJG
FKHHGTGPV�OQTVCNKV[�EWTXGU�YG	TG�VCNMKPI�CDQWV���*QY�KU�VJG�RTQITGUU�QH�VJG�FKUGCUG
OGCUWTGF�QT�JQY�FQ�YG�UC[��YJGTG�CTG�VJG[�CNQPI�VJKU�EWTXG!��9JCV�CTG�VJG�HCEVQTU
VJCV�YG	TG�NQQMKPI�CV�VJCV�JGNR�WU�RNCEG�KV�CNQPI�VJCV�EWTXG!

'FWECVKQP�HQT�VJG�WPFGTYTKVGTU�JCU�CNYC[U�DGGP�ETKVKECN���+	XG�CNYC[U�VTKGF�VQ�UC[�[QW
JCXG�VQ�MGGR�[QWT�WPFGTYTKVKPI�UVCHH�WR�VQ�FCVG���0QY�KV�DGEQOGU�ETKVKECN�VJCV�[QW
FQ�KV�KP�C�XGT[�VKOGN[�OCPPGT���6Q�VKG�WPFGTYTKVKPI�KP�YKVJ�KPHQTOCVKQP�CU�KV�EQOGU
QWV�[QW�OWUV�VQ�JCXG�UGUUKQPU�YKVJ�[QWT�WPFGTYTKVGT��VQ�MGGR�VJGO�WR�VQ�FCVG�UQ
VJCV�VJG[�WPFGTUVCPF�CNN�QH�VJGUG�HCEVQTU���

'FWECVG�VJG�HKGNF�HQTEG���6JGUG�PGZV�EQWRNG�QH�VJKPIU�+�VJKPM�CTG�MG[�CPF�UQOGVJKPI
VJCV�C�NQV�QH�EQORCPKGU�FQP	V�FQ�CPF�YG�FKF�QP�C�OQPVJN[�DCUKU���9G�VQQM�C�FKUGCUG
QT�FKUQTFGT�CPF�UGPV�QWV�VJG�DGUV�KPHQTOCVKQP�YG�EQWNF��DTQWIJV�FQYP�VQ�VJG�NC[
NGXGN��UQ�VJCV�VJG[�WPFGTUVQQF�HTQO�C�OGFKECN�UVCPFRQKPV�YJCV�KV�KU�VJCV�YG�YGTG
NQQMKPI�HQT���9G�GXGP�RTQXKFGF�VJGO�YKVJ�SWGUVKQPPCKTGU�VJCV�UCKF��KH�[QW�UGG�C
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ENKGPV�YKVJ�VJKU�FKUQTFGT��YJGVJGT�KV�YCU�JGRCVKVKU�%�QT�UQOG�UQTV�QH�EQTQPCT[�FKUGCUG
QT�TGPCN�HCKNWTG�QT�CP[�QH�VJGUG�JKIJ�TKUM�KPFKXKFWCNU��YJCV�CTG�VJG�SWGUVKQPU�VJCV�[QW
PGGF�VQ�CUM�VJGUG�KPFKXKFWCNU!��9JCV�MKPF�QH�KPHQTOCVKQP�KU�KV�[QW	TG�NQQMKPI�HQT�VQ
ECVGIQTK\G�YJCV�YG	TG�VCNMKPI�CDQWV�JGTG!��6JCV�IGVU�XGT[�ETKVKECN�CPF�[QW�OWUV
OCMG�UWTG�VJCV�[QWT�HKGNF�HQTEG�WPFGTUVCPFU�CU�YGNN�CU�VJG�WPFGTYTKVGTU�

6JGP�VJGTG�KU�CP�QRRQTVWPKV[�YJGTG�YG�OC[�JCXG�VQ�IQ�QWV�CPF�GFWECVG�VJG
TGKPUWTGTU���+P�VJG�RCUV��+	XG�CNYC[U�VJQWIJV�VJCV�WPFGTYTKVGTU�NQQMGF�CV�VJG
TGKPUWTGTU�CU�VJQUG�YJQ�JCF�OC[DG�VJG�NKVVNG�OQTG�CFXCPEGF�MPQYNGFIG�DGECWUG
VJG[�JCF�OQTG�GZRGTKGPEG��DGECWUG�VJG[�UCY�UQ�OCP[�OQTG�QH�VJGUG�ECUGU��DGECWUG
CNN�VJGUG�ECUGU�VJCV�YG	TG�UGGKPI�CTG�HGF�VQ�VJGO�HTQO�C�XCTKGV[�QH�EQORCPKGU���0QY
VJGTG�OC[�DG�CP�QRRQTVWPKV[�VQ�TGXGTUG�VJCV�CPF�UC[��[QW�MPQY��YG	XG�FQPG�QWT
TGUGCTEJ��YG	XG�FQPG�QWT�DCEMITQWPF�EJGEM��JGTG	U�VJG�KPHQTOCVKQP�YG	XG�EQOG�WR
YKVJ��CPF�JGTG�KU�YJCV�YG�YCPV�VQ�FQ�YJGP�YG�UGG�KORCKTOGPVU�QT�FKUQTFGTU�QH�C
RCTVKEWNCT�V[RG���+V�OC[�DG�C�TGXGTUG�GFWECVKQP�JGTG�

7PFGTYTKVKPI�TGSWKTGOGPVU�CTG�XGT[�KPVGTGUVKPI�YJGP�[QW�IGV�KPVQ�VJKU�CTGPC���;QW
MPQY��YG�JCXG�VJG�V[RKECN�R[TCOKFåDNQQF��WTKPG��'-)��CPF�UQ�HQTVJ���+	O�PQV�UWTG
VJCV�CRRNKGU�VQ�VJGUG�JKIJ�TKUM�V[RGU�QH�KPFKXKFWCNU���%GTVCKPN[�[QW�MPQY�VJG
CRRNKECVKQP�CPF�HQTO�FGUKIP�KU�UQOGVJKPI�VJCV�VJG�WPFGTYTKVGTU�PGGF�VQ�DG�C�RCTV�QH��
9JCV�+	O�UC[KPI�KU��VJKU�KU�RTQDCDN[�VJG�V[RG�QH�OCTMGV�YJGTG�[QW�FQP	V�YCPV�C�HWNN
CRRNKECVKQP���;QW�RTQDCDN[�YCPV�UQOG�HQTO�QH�CP�KPSWKT[�CRRNKECVKQP�VJCV�ECP�IKXG
VJG�MG[�HCEVQTU�VJCV�YG	TG�NQQMKPI�CV��QT�UQOGVJKPI�VJCV�C�NQV�QH�EQORCPKGU�CTG
FGUKIPKPI�ECNNGF�SWKEM�SWQVGU���9JCV�MKPF�QH�SWGUVKQPPCKTG�QT�YJCV�CTG�VJG�MG[
RKGEGU�QH�KPHQTOCVKQP�VJCV�+	O�NQQMKPI�HQT!

;QW�EGTVCKPN[�UJQWNF�HQEWU��CU�+�UCKF��QP�VJG�CIG�CPF�COQWPV�TGSWKTGOGPVU���&Q�VJG
EWTTGPV�CIG�CPF�COQWPV�TGSWKTGOGPVU�OCMG�C�NQV�QH�UGPUG!��9G�UGG�KPFKXKFWCNU�YJQ
CTG�JKIJ�TKUM��YJGVJGT�KV	U�CP�*+8�RCVKGPV��C�ECTFKQXCUEWNCT�RCVKGPV��QT�C�RCVKGPV�YKVJ
ECTFKQO[QRCVJ[��CPF�VJG[�URGPF�C�NQV�QH�VKOG�CV�VJG�FQEVQTU�QHHKEG���6JG[�JCXG
TQWVKPG�EJGEMWRU�CPF�ECTG���6JGTG	U�RTQDCDN[�OQTG�KPHQTOCVKQP�KP�VJCV�CVVGPFKPI
RJ[UKEKCPUç�TGRQTV�VJCP�YKNN�GXGT�EQOG�QWV�KP�C�R[TCOKF�QT�C�DNQQF�QT�C�WTKPG�VGUV
VJCV�[QW�OC[�IGV�QP�C�VGTO�DCUKU���5Q�UQOG�QH�VJG�OQTG�UVCPFCTF��VTCFKVKQPCN�V[RGU�QH
VJKPIU�OC[�PQV�DG�TGSWKTGF�KP�VJGUG�MKPFU�QH�RCVKGPVU���#ICKP��VJCV�OC[�EWV�FQYP�QP
[QWT�EQUV�DGECWUG�VJGTG�KU�IQKPI�VQ�DG�EQUV�HQT�UQOG�QH�VJG�QVJGT��PGYGT�VGUVU�VJCV
[QW�OC[�YCPV�VQ�GXGPVWCNN[�IGV�

)GVVKPI�VJG�RTQRQUGF�KPUWTGF�KPXQNXGF�KP�JKU�JGT�ECTG�KU�C�TGCN�MG[���9G	XG�CNYC[U
MPQYP�JQY�ETKVKECN�VJKU�KU��CICKP�VJKU�IQGU�DCEM�VQ�VJG�VTCFKVKQPCN�VJKPI���9KVJ
EQTQPCT[�CTVGT[�FKUGCUG��VJG�V[RG�QH�RCVKGPV�[QW	TG�NQQMKPI�HQT�KU�VJG�QPG�VJCV�FTQRU
JKU�QT�JGT�YGKIJV�FQYP��NQYGTU�JKU�EJQNGUVGTQN��UVQRU�UOQMKPI��CPF�VCMGU�WR�CP
GZGTEKUG�RTQITCO���6JKU�KU�VJG�V[RG�QH�EQTQPCT[�RCVKGPV�[QW�YCPV��PQV�VJG�V[RG�VJCV
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UC[U��é+�JCF�VTKRNG�D[RCUU�CPF�+�HGGN�ITGCV�PQY���+�FQP	V�JCXG�VQ�IQ�DCEM�VQ�VJG�FQEVQT
CP[OQTG���*G	U�JGCNGF�OG��+	O�EWTGF�ê��6JCV�FQGUP	V�YQTM��+�ECP�IWCTCPVGG�KV���9KVJ
C�FKCDGVKE��VJG�ECTG�QT�VJG�KPXQNXGOGPV�QH�VJG�FKCDGVKE�KP�JKU�QT�JGT�VTGCVOGPV�CPF
ECTG�CTG�ETKVKECN���6JCV�EQPVTQN�HCEVQT�KU�C�XGT[�ETKVKECN�HCEVQT�YKVJ�VJGUG�V[RGU�QH
RCVKGPVU��YJGVJGT�KV	U�*+8�QT�YJCVGXGT�VJG�ECUG�OC[�DG���+�VJKPM�KV	U�ETKVKECN�VJCV
VJG[	TG�KPXQNXGF�YKVJ�VJGKT�ECTG�RTQEGUU��VCMKPI�VJGKT�OGFKECVKQP�QP�VKOG��CPF
IGVVKPI�DCEM�HQT�HQNNQY�WR�YKVJ�VJG�FQEVQT��

6JG�JGCNVJ�ECTG�HCEKNKV[�CPF�YQTM�WR�KU�C�TGCN�MG[���/CMG�UWTG�VJCV�VJG[	TG�IGVVKPI�VJG
DGUV�QH�ECTG���1H�EQWTUG��VJGTG	U�CP�KUUWG�JGTG�QH�EQUV�CPF�YJCV�V[RG�QH�JGCNVJ�ECTG
VJG[�JCXG���6JGTG	U�C�NQV�QH�QVJGT�KUUWGU�YG	TG�CNN�CYCTG�QH�VJCV�UWTTQWPF�VJGUG�MKPFU
QH�KPFKXKFWCNU��DWV�VJG[�PGGF�VJG�DGUV�QH�JGCNVJ�ECTG��VJG�DGUV�HQNNQY�WR��CPF�VJG
YQTM�WR�ECP�DG�C�TGCN�MG[�

6JGP�EQOGU�VJG�WPFGTYTKVKPI�FGEKUKQP��CPF�VJKU�KU�VJG�VQWIJ�RCTV���6JG�WPFGTYTKVGT
JCU�VQ�UVGR�HQTYCTF�CPF�UC[��é+�MPQY�YJCV�+	O�FQKPI�CPF�JGTG	U�JQY�+	O�IQKPI�VQ�FQ
KV�ê��.KHG�GZRGEVCPE[�DGEQOGU�C�MG[�HCEVQT���+çO�CP�WPFGTYTKVGT�HTQO�YC[�DCEM��CPF
DCEM�VJGP�[QW�YQWNF�UC[��+�JCXG�VJKU�J[RGTVGPUKXG�RCVKGPV��QT�C�+�JCXG�C�FKCDGVKE
RCVKGPV��QT�+�JCXG�C�RCVKGPV�YKVJ�WNEGTCVGF�EQNKVKU���;QW�YQWNF�NQQM�KP�[QWT�OCPWCN�
VJG�IW[�YCU����[GCTU�QNF�CPF�PQY�JG	U�CV�LWUV�RNWU������VJTQWIJ�C�6CDNG�%�QT�&�QT
YJCVGXGT�VJG�TCVKPI�YCU�HQT�RNWU�����FGDKV���6JCV�YCU�KV���;QW�PGXGT�TGCNK\GF�VJCV
VJCV����[GCT�QNF�OCP�YKVJ�C�6CDNG�&��[QW�OC[�UVKNN�DG�NQQMKPI�CV�C���ä���[GCT
OQTVCNKV[�CV�DGUV�QP�VJKU�KPFKXKFWCN���0QY�+�VJKPM�[QW�JCXG�VQ�TGXGTUG�VJCV�CPF�RNQV
VJGUG�KPFKXKFWCNU�QP�VJGUG�EWTXGU�CPF�UC[��YG�CPVKEKRCVG�C�NKHG�GZRGEVCPE[�QH
YJCVGXGT�KV�KU��GXGP�VGP�[GCTU���9GNN��C����[GCT�CUUGUUOGPV�CPF�C����[GCT�QNF�RGTUQP
OC[�DG�C�6CDNG�4��(��QT�6�QT�YJCVGXGT�YGNN�DG[QPF�VJCV�2�VJCV�YG	TG�VTCFKVKQPCNN[
WUGF�VQ���+�VJKPM�[QW�DCEM�KPVQ�[QWT�TCVKPI�CPF�PQV�WUG�UQOG�UQTV�QH�C�FGDKV�ETGFKV
U[UVGO�CV�VJGUG�V[RGU�QH�KPFKXKFWCNU��DGECWUG�[QW	TG�NQQMKPI�CV�NKHG�GZRGEVCPE[�

*QOG�OQTDKFKV[�HCEVQTU�CTG�TGCNN[�KPVGTGUVKPI�VQ�VCNM�CDQWV�DGECWUG�+	O�PQV�UWTG�JQY
VJG[�CNYC[U�EQOG�KPVQ�RNC[���+çXG�CNYC[U�JCF�CP�WPFGTYTKVGT�QT�C�OGPVQT�YJQ�+�FGCNV
YKVJ�KP�VJG�WPFGTYTKVKPI�FGRCTVOGPV�CPF�+�CNYC[U�UCKF��[QW	TG�QPN[�IQKPI�VQ�FKG�QH
QPG�VJKPI��UQ�KH�+�JCXG�UQOGDQF[�YJQ�JCU�ECPEGT�CPF�CPQVJGT�YJQ�JCU�UQOG�UQTV�QH
EQTQPCT[�RTQDNGO��VJGUG�CTG�VQVCNN[�WPTGNCVGF�V[RGU�QH�FKUGCUGU���;QW�QPN[�FKG�HTQO
QPG�QT�VJG�QVJGT���$WV�KH�UQOGQPG�JCU�DQVJ��YJCV�MKPF�QH�TCVG�UJQWNF�IQ�QP�KV!��+H�QPG
KU�C�RNWU�����CPF�VJG�QVJGT�KU�C�RNWU������KU�KV����!��;QW�MPQY�VJG�FGDKVUåKU�VJCV�VJG
TCVKPI�[QW�RWV�QP�KV!��+U�KV������QT������QT�OC[DG�VJG�RNWU�����EQXGTU�DQVJ�QH�VJGO���+
VJKPM�[QW	TG�IQKPI�VQ�TWP�KPVQ�VJKU�YJGP�[QW�JCXG�VJGUG�V[RGU�QH�KPFKXKFWCNU�YJQ
JCXG�C�JKIJ�TKUM�V[RG�QH�KORCKTOGPV���;QW	TG�IQKPI�VQ�EQOG�CETQUU�QVJGT
KORCKTOGPVU�VJG[�JCXG�CPF�[QW	TG�IQKPI�VQ�JCXG�VQ�CUUGUU��FQGU�VJKU�CFF�VQ�KV!�
;QWçNN�JCXG�VQ�KPEQTRQTCVG�VJCV�KPVQ�VJG�CUUGUUOGPV�VJCV�[QW	TG�RWVVKPI�QP�VJGO���5Q
KV	U�IQKPI�VQ�DG�C�TGCN�KPVGTGUVKPI�RTQEGUU�HQT�VJG�WPFGTYTKVGTU�
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(NCV�GZVTC�EGTVCKPN[�OC[�EQOG�KPVQ�RNC[��[QW�MPQY��YJGTG�[QW�IGV�UQOG�OQPG[�WR
HTQPV���5VCDKNKV[�RGTKQFU�CTG�IQKPI�VQ�DG�C�TGCN�KPVGTGUVKPI�RCTV�QP�VJGUG�KPFKXKFWCNU��
+V	U�C�OCVVGT�QH�CV�YJCV�RQKPV�CHVGT�VJG[	TG�FKUEQXGTGF�VQ�JCXGåNGVçU�UC[�*+8��VJG[	TG
VTGCVGF��VJG[	XG�DGGP�QP�VJGUG�EQEMVCKNU��CPF�VJG[	XG�DGGP�XGT[�UWEEGUUHWN�YKVJ
VJGO���*QY�HCT�CNQPI�KP�VJKU�RTQEGUU�QH�VCMKPI�VJGUG�FTWIU��YJGTG�VJG[�CRRGCT�VQ�DG
FQKPI�VJGKT�LQD��FQ�[QW�PQY�UC[��+	O�TGCF[�VQ�KPUWTG�VJKU�RGTUQP!��&Q�[QW�YCKV�HQT�C
[GCT!��&Q�[QW�YCKV�HQT�VYQ�[GCTU!��%CP�[QW�FQ�KV�CHVGT�QPG�OQPVJ!��9G	XG�CNYC[U
NQQMGF�CV�VJCV�YKVJ�QVJGT�V[RGU�QH�FKUQTFGTU�QT�FKUGCUG��UWEJ�CU�J[RGTVGPUKQP��
5QOGDQF[�EQOGU�KP�YKVJ�XGT[�JKIJ�DNQQF�RTGUUWTG�CPF�JG�IQGU�QP�OGFKECVKQP��
;QW�YCPV�VQ�UGG�C�RGTKQF�QH�VKOG�YJGTG�VJGTG	U�VJTGG�OQPVJU��UKZ�OQPVJU��QT�C�[GCT
QH�UVCDKNKV[�VQ�OCMG�UWTG�VJCV�VJKU�OGFKECVKQP�KU�IQKPI�VQ�FQ�YJCV�KV	U�UWRRQUGF�VQ�FQ�
KV	U�IQKPI�VQ�JQNF�QXGT�C�NQPI�RGTKQF�QH�VKOG��CPF�VJCV�VJG[�FQP	V�DTGCM�QWV�CPF�IQ
TKIJV�DCEM�VQ�VJKU�J[RGTVGPUKXG�UVCVG�CICKP���6T[KPI�VQ�FGVGTOKPG�YJCV�VJCV�UVCDKNKV[
RGTKQF�UJQWNF�DG�KU�IQKPI�VQ�DG�XGT[�ETKVKECN�

%GTVCKPN[�[QW�PGGF�WR�VQ�FCVG�KPHQTOCVKQP���9G	XG�VCNMGF�CDQWV�VJCV���#ICKP��KH�[QW
VJKPM�CDQWV�VJKU�CU�C�YJQNG��PGY�OKPF�UGV�HQT�VJG�WPFGTYTKVGTU���6JGTG	U�IQKPI�VQ
JCXG�VQ�DG�UQOGDQF[�VQ�OCMG�UWTG�VJCV�VJG[�WPFGTUVCPF�CPF�CTG�EQOHQTVCDNG�YKVJ
JQY�VJG[	TG�IQKPI�VQ�DG�JCPFNKPI�VJGUG�MKPFU�QH�RCVKGPVU���#NUQ��+�VJKPM�TKUM�VCMKPI�KU
IQKPI�VQ�DG�C�TGCN�JGKIJVGPGF�V[RG�QH�RQUKVKQP�HQT�VJG�WPFGTYTKVGTU���#U�+�UCKF��VJGUG
CTG�VJG�V[RGU�QH�ECUGU�KP�VJG�RCUV�YJGTG�VJG�WPFGTYTKVGTU�WUGF�VQ�UC[��VJKU�KU�CP�GCU[
QPG���&GENKPG�KV��VJTQY�KV�DCEM��CPF�+	O�FQPG�YKVJ�KV���6JCV�YCU�QPG�VQ�IGV�QHH�[QWT
FGUM�KP�C�JWTT[���0QY�+	O�UC[KPI��[QW�JCXG�VQ�VCMG�[QWT�VKOG�CPF�UC[��FQGU�VJKU
RGTUQP�JCXG�HKXG�[GCTU��VGP�[GCTU��GKIJV�[GCTU!��*QY�CTG�[QW�IQKPI�VQ�CUUGUU�VJG�NKHG
GZRGEVCPE[�QH�VJKU�KPFKXKFWCN!��+VçU�C�YJQNG�FKHHGTGPV�YC[�QH�VJKPMKPI�VJCP�TKIJV�PQY�

4GICTFKPI�TGKPUWTCPEGå+�VJKPM�YG	TG�IQKPI�VQ�DG�CV�C�RQKPV�YJGTG�KPKVKCNN[�YG	TG
IQKPI�VQ�YCPV�VQ�URTGCF�VJGUG�TKUMU�QWV���0Q�QPG�KU�IQKPI�VQ�YCPV�VQ�VCMG�VJGUG�JKIJ
TKUMU�QP�C�NWOR�UWO�DCUKU���6JG[�YKNN�VCMG�VJGO�CNN��DWV�VJG[�YCPV�VQ�URTGCF�KV�QWV
CPF�OCMG�UWTG�VJCV�YG�CTG�FQKPI�UQOG�QH�VJG�TKIJV�VJKPIU�

.GVçU�FKUEWUU�RQUV�KUUWG���+�VJKPM�YG�PGGF�VQ�OQPKVQT�VJG�ENCKOU�XGT[�ECTGHWNN[���6JKU
KU�QPG�CTGC�+	XG�CNYC[U�VJQWIJV��HTQO�CP�WPFGTYTKVKPI�RGTURGEVKXG��KV�YQWNF�DG�ITGCV
VQ�JCXG�QP�GXGT[�KPUWTGF�VJCV�+�VCMG�KP���+	F�NQXG�VQ�UGG�UQOG�PWODGTU�KH�+�CUUGUU
UQOGDQF[�VJCV	U�UC[��C����[GCT�QNF�OCP�CV�6CDNG�&��YJKEJ�IKXGU�JKO�C�VJKTV[�[GCT
NKHG�GZRGEVCPE[���1P�CP�KPFKXKFWCN�DCUKU��+	F�NQXG�VQ�JCXG�C�YC[�QH�VTCEMKPI�VJCV�UQ�+
EQWNF�LWUV�UGG�KV�CV�UQOG�RGTKQF�QH�VKOG�CPF�UC[�1-��+�YCPV�VQ�UGG�CNN�VJGUG�RGQRNG
VJCV�+�GZRGEV�VQ�NKXG�VGP�[GCTU���9JGTG�CTG�VJG[�PQY!��6JCV	U�UQOGVJKPI�+�FQP	V�MPQY
KH�YG	NN�GXGT�IGV�VQ���$WV�QP�VJGUG�V[RGU�QH�KPFKXKFWCNU��+�VJKPM�KV	U�CNOQUV�ETKVKECN�VJCV
YG�OQPKVQT�VJGO��UGG�YJGTG�VJG[�CTG�YKVJ�TGICTF�VQ�QWT�WPFGTYTKVKPI�GZRGEVCVKQPU�
QWT�CEVWCTKCN�GZRGEVCVKQPU��CPF�UC[��YG�PGGF�VQ�OCMG�UQOG�CFLWUVOGPVU�PQY��
9G	TG�PQV�IQKPI�VQ�YCKV�HQT�VYQ�[GCTU��HKXG�[GCTU��QT�VGP�[GCTU�
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6JG�SWGUVKQP�KU��CTG�YG�GXGT�IQKPI�VQ�TGEQPUKFGT�VJGUG�KPFKXKFWCNU!��;QW�IGV
UQOGDQF[�CPF�[QW�UC[��+�VJKPM�JGçU�TKIJV�JGTG�TKIJV�PQY���9G	TG�IQKPI�VQ�RWV�VJKU
RTKEG�QP�JKO���0QY�YG�CTG�VYQ��VJTGG�[GCTU�FQYP�VJG�NKPG�CPF�PQY�UQOGVJKPI�PGY
EQOGU�WR���0QY�VJG[�EQOG�DCEM�VQ�[QW�CPF�UC[��+	O�KP�DGVVGT�UJCRG�PQY�VJCP�+�YCU
VYQ�QT�VJTGG�[GCTU�CIQ�DGECWUG�QH�VJKU�PGY�HCEVQT���#TG�YG�IQKPI�VQ�TGRTKEG��TGNQQM
CV�KV��TGWPFGTYTKVG�VJGUG�KPFKXKFWCNU�HQT�RQUUKDN[�C�DGVVGT�TCVG!��'ZRGPUGU�IQ�WR�YKVJ
VJKU�V[RG�QH�VJKPI�

7PKV�EQUV�KU�C�TGCN�KUUWG�JGTG���+�MPQY�+�OQPKVQTGF�VJGUG�KPFKXKFWCNU�XGT[�ECTGHWNN[
DGECWUG�+�VJKPM�YJCV�[QW�GPF�WR�FQKPI�KP�C�RQRWNCVKQP�NKMG�VJKU��[QW�FQP	V�YCPV�VQ
JCXG�RGQRNG�UGPFKPI�KP�HWNN�CRRNKECVKQPU��IQKPI�QWV�CPF�IGVVKPI�GZCOU��DNQQF��WTKPG�
CNN�QH�VJQUG�V[RGU�QH�EQUVN[�VJKPIU��IGVVKPI�CNN�VJCV�FQPG�CPF�UVKNN�FGENKPKPI�RGTJCRU
OCP[�QH�VJGO���+�FQP	V�MPQY�YJCV�KV�OKIJV�DG���+V�DGEQOGU�VQQ�EQUVN[�HTQO�CP
WPFGTYTKVKPI�UVCPFRQKPV���+�VJKPM�YJCV�[QW	TG�IQKPI�VQ�UGG�KU�C�NQV�QH�KPSWKT[�VTKCN
CRRNKECVKQPU��QT�YJCVGXGT�[QW�YCPV�VQ�ECNN�KV��YJKEJ�CTG�PQV�VQQ�GZRGPUKXG���+V	U�C
HQTO�VJCV�VJG[�JCXG�VQ�IGV��VJG�CVVGPFKPI�RJ[UKEKCPçU�UVCVGOGPV��CPF�UGPF�KV�KP��DWV
KV	U�XGT[�EQUVN[���;QW	TG�VCNMKPI�CDQWV�JCXKPI�UQOG�QH�[QWT�OQTG�UGPKQT�WPFGTYTKVGTU
YKVJ�JKIJGT�UCNCTKGU�YQTM�QP�VJGUG���+�NQQMGF�CV�CDQWV��������KPSWKTKGU�C�[GCT�CV�O[
HQTOGT�EQORCP[��CPF�+�MPQY�VJCV�KP�C�IQQF�[GCT�YG�JCF�C�RNCEGOGPV�TCVG�QH��ä���
UQ�KV	U�C�XGT[�EQUVN[�V[RG�QH�CUUGUUOGPV���+�UVKNN�VJKPM�KV	U�CP�QRRQTVWPKV[��KV	U
UQOGVJKPI�YG�PGGF�VQ�NQQM�CV�XGT[�ECTGHWNN[�

/T��$GTIUVTQO���5QOG�QH�VJG�QVJGT�KORQTVCPV�EQPUKFGTCVKQPU��RGTJCRU�HTQO�OQTG�QH
CP�CEVWCTKCN�RGTURGEVKXG��QPG�QH�VJG�HKTUV�VJKPIU�VQ�EQPUKFGT�YJGP�[QW	TG�NQQMKPI�CV�C
JKIJN[�KORCKTGF�TKUM��KU�OQTVCNKV[�CEVWCNN[�RTGFKEVCDNG!��9KVJKP�YJCV�TCPIG�KU�KV
RTGFKEVCDNG!��+�YCU�VJKPMKPI�QH�GZRGEVCVKQP�QH�NKHG�PQY�KP�VGTOU�QH�Z�[GCTU�CPF�UQ
HQTVJ��PQV�YJCV�VJG�OQTVCNKV[�EWTXG�VJCV�IQGU�CNQPI�YKVJ�KV�NQQMU�NKMG���+H�VJG
KPFKXKFWCN�KU�EWTTGPVN[�QP�C�EGTVCKP�VJGTCR[��YJCV�KU�VJG�CVVGPFKPI�RJ[UKEKCP	U
RTQIPQUKU�QH�VJG�KPFKXKFWCN!��6JKU�KU�XGT[�KORQTVCPV��CU�QRRQUGF�VQ�LWUV�FQKPI�C
NCDQTCVQT[�VGUV�VQ�HKPF�QWV�YJCV�VJG�RTQHKNG�OKIJV�NQQM�CV�PQY���9JCV�JCU�KV�NQQMGF
NKMG�KP�VJG�RCUV���OQPVJU�����OQPVJU�����OQPVJU��CPF�UQ�HQTVJ!��9JCV�CTG�VJG�QVJGT
TKUM�HCEVQTU!��9JGP�[QW�VJKPM�QH�KPUWTKPI�UQOGQPG�YJQ�OKIJV�DG�*+8�RQUKVKXG��CPF
YKVJ�VJG�PGY�RTQVGCUG�KPJKDKVQT�VJGTCRKGU��NGV	U�CUUWOG�VJCV�VJGUG�RGQRNG�OKIJV�DG
CDNG�VQ�NKXG����[GCTU�QP�CXGTCIG���+H�VJG[�FQPçV�FKG�QH�#+&5�HQT����[GCTU��VJGTG�CTG
OCP[�QVJGT�VJKPIU�VJCV�VJG[�ECP�FKG�QH�DGHQTG�VJGP��UQ�YG�ECP	V�QXGTNQQM�EQPUKFGTKPI
VJG�QVJGT�TKUM�HCEVQTU�VJCV�YG�YQWNF�PQTOCNN[�NQQM�CV�HQT�UVCPFCTF�CRRNKECPVU�

6JGP�CNUQ��YJCV�FQGU�VJG�GZRGEVGF�OQTVCNKV[�RCVVGTP�NQQM�NKMG!��+�YQP	V�URGPF�OWEJ
VKOG�QP�VJKU�DGECWUG�&T��'PIOCP�FKF�C�IQQF�LQD�QP�VJCV���$WV�IGPGTCNN[��VJGTG�CTG
VJTGG�UJCRGU�QT�UNQRGU�QH�GZEGUU�OQTVCNKV[���6JGTGçU�VJG�FGETGCUKPI�UNQRG��CPF�JGCTV
D[RCUU�UWTIGT[�OKIJV�DG�CP�GZCORNG�QH�UQOGVJKPI�NKMG�VJCV���+OOGFKCVGN[�CHVGT
UWTIGT[�VJGTG	U�C�HCKTN[�JKIJ�GZEGUU�OQTVCNKV[��DWV�QXGT�VKOG�OQTVCNKV[�KORTQXGU��CPF
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UQ�CP�WPFGTYTKVKPI�CEVKQP�OKIJV�DG�VQ�FGENKPG�KOOGFKCVGN[��QT�RQUVRQPG�HQT�UQOG��
OQPVJU�����OQPVJU��QT�YJCVGXGT�

6JG�OQTG�NGXGN�GZEGUU�OQTVCNKV[�RCVVGTP�OKIJV�TGNCVG�VQ�JKIJ�TKUM�QEEWRCVKQPU��
9G	TG�CNN�CYCTG�QH�VJCV���'CTN[�OQTVCNKV[��QT�OQTVCNKV[�KOOGFKCVGN[�CHVGT�CP�KPHGEVKQP
D[�JGRCVKVKU�%��OKIJV�DG�CP�KPFKECVKQP�QH�UQOGVJKPI�VJCV	U�NGXGN�HQT�C�RGTKQF�QH�VKOG��
#P�WPFGTYTKVKPI�CEVKQP�OKIJV�UKORN[�DG�C�HNCV�GZVTC�RTGOKWO�HQT�C�YJKNG���6JGP��QH
EQWTUG��VJGTG	U�VJG�KPETGCUKPI�OQTVCNKV[�RCVVGTP�YJKEJ��WR�VQ�PQY�CV�NGCUV��JCU�DGGP
YJCV�YG	XG�CNYC[U�CUUWOGF�HQT�*+8�KPHGEVGF�KPFKXKFWCNU�

5Q�YJCV�FQ�YG�FQ�CDQWV�WPFGTYTKVKPI�*+8�RQUKVKXG�KPFKXKFWCNU!��9GNN��HTQO�C
RTCEVKECN�UVCPFRQKPV��QPG�QH�VJG�HKTUV�VJKPIU�YG�PGGF�VQ�NQQM�CV�KU��YJCV�YQWNF�VJG
RTQFWEV�NQQM�NKMG!��9JCV�YQWNF�VJG�DGPGHKV�FGUKIP�DG!��9JCV�YQWNF�UQOG�QH�VJG
RQNKE[�HGCVWTGU�DG!��9JCV�YQWNF�VJG�WPFGTYTKVKPI�ETKVGTKC�DG��CPF�JQY�YQWNF�YG
VGUV�HQT�EGTVCKP�CURGEVU!��9JCV�RTKEKPI�CUUWORVKQPU�UJQWNF�YG�WUGåPQV�LWUV
OQTVCNKV[��DWV�EQUVU�CPF�QVJGT�VJKPIU!��1PG�QH�O[�HCXQTKVGU�KU�TGUGTXGU�CPF
TGKPUWTCPEG���9JCV�FQ�YG�FQ�VJGTG!��9G	NN�VCNM�OQTG�CDQWV�VJCV�NCVGT�QP�

.GVçU�FKUEWUU�RTQFWEV�FGUKIP���5JQWNF�YG�CNNQY�VGTO�RTQFWEVU!��5JQWNF�YG�CNNQY
QPN[�YJQNG�NKHG�RTQFWEVU��QT�UQOGVJKPI�KP�DGVYGGP!��+U�KV�CEVWCNN[�RQUUKDNG��KP�HCEV��VQ
FGUKIP�CP�P�[GCT�VGTO�RTQFWEV�VJCV�ECP�DG�TGPGYCDNG�QT�TG�WPFGTYTKVCDNG�CV�C�NCVGT
RQKPV�KP�VKOG!��%QWNF�YG�DWKNF�UQOGVJKPI�NKMG�VJCV!��+FGCNN[�KV�OKIJV�DG�C�YJQNG�NKHG
RTQFWEV�DGECWUG�YG	NN�TWP�KPVQ�HGYGT�RWDNKE�TGNCVKQPU�RTQDNGOU�YKVJ�UQOGVJKPI�NKMG
VJCV�CU�QRRQUGF�VQ�KPUWTKPI�UQOGDQF[�HQT�QPN[�C�UJQTV��URGEKHKGF�VGTO�CPF�VJGP
JCXKPI�VJGO�FKG�CHVGT�VJCV�CPF�PQV�JCXKPI�EQXGTCIG���*QY�NQPI�UJQWNF�VJG�RTGOKWO�
RC[KPI�RGTKQF�DG!��(KXG�[GCTU!��6GP�[GCTU!��6JGTG	U�PQ�QPG�TKIJV�CPUYGT�VQ�VJKU���+	O
LWUV�TCKUKPI�VJGUG�V[RGU�QH�SWGUVKQPU�DGECWUG�VJKU�KU�YJCV�[QW	NN�JCXG�VQ�VJKPM�CDQWV
CU�[QW�IQ�VJTQWIJ�VJG�RTQEGUU�[QWTUGNH�

9JCV�COQWPV�NKOKVU�UJQWNF�YG�QHHGT!��1PN[�UOCNN�COQWPVU!��%QWNF�YG�YTKVG�WR�VQ
QPG�JCNH�OKNNKQP�FQNNCTU!��1P�UQOG�QH�VJG�DGPGHKVU�CPF�RQNKE[�HGCVWTGUåEQWNF�YG
JCXG�C�ITCFGF�FGCVJ�DGPGHKV!��)TCFGF�FGCVJ�DGPGHKVU�CTGP	V�YJCV�YG	TG�WUGF�VQ
VJKPMKPI�QH���%QORCPKGU�VJCV�YTKVG�RTG�PGGF�CPF�DWTKCN�V[RG�NKHG�KPUWTCPEG�RQNKEKGU
JCXG�ITCFGF�FGCVJ�DGPGHKVU�DGECWUG�QH�NKOKVGF�WPFGTYTKVKPI�KP�VJG�GCTN[�[GCTU��
5JQWNF�YG�JCXG�C�ITCFGF�FGCVJ�RCVVGTP�VJCV�FGETGCUGU�NKMG�OQTVICIG�VGTO�RNCPU!�
5JQWNF�YG�CNNQY�CEEGNGTCVGF�FGCVJ�DGPGHKVU!��+�VJKPM�OQUV�EQORCPKGU�PQY�CNNQY
VJGO�QP�UVCPFCTF�WPFGTYTKVVGP�RQNKEKGU���5JQWNF�YG�CNNQY�VJCV�HGCVWTG�QP�RQNKEKGU
RWTEJCUGF�D[�RGQRNG�YJQ�CTG�VGTOKPCNN[�KNN!��*QY�CDQWV�YCKXGT�QH�RTGOKWO!�
%NGCTN[�VJG�CIGPV�YQWNF�NQXG�VQ�UGNN�UQOGVJKPI�NKMG�VJCV��CPF�VJG�KPUWTGF�OKIJV�NKMG
VQ�IGV�UQOGVJKPI�NKMG�VJCV���$WV�FQ�YG�MPQY�GPQWIJ�VQ�HGGN�EQOHQTVCDNG�YKVJ�VJG
FKUCDKNKV[�UKFG�QH�VJG�GSWCVKQP��KP�CFFKVKQP�VQ�VJG�NKHG�KPUWTCPEG�UKFG!
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9G	XG�URGPV�C�NKVVNG�VKOG�VCNMKPI�CDQWV�RTQVGCUG�KPJKDKVQTU���'UUGPVKCNN[�VJG[�DNQEM�CP
GP\[OG�VJCV�KU�ETWEKCN�VQ�*+8�TGRTQFWEVKQP���+V	U�CPQVJGT�YC[�QH�CVVCEMKPI�VJG�XKTWU��
#PF�&T��'PIOCP�FKF�VCNM�CDQWV�C�HGY�QH�VJG�QVJGT�PCOGU�VJGTG���#U�YG�RWTUWG�VJGUG
OWNVKRNG�VJGTCRKGU�CPF�TGCEJ�VJG�EQPENWUKQP�VJCV�VJG�OQTVCNKV[�KU�RGTJCRU�GXGP�VQ�VJG
NGXGN�QH�DGKPI�KPUWTCDNG��YG�UVKNN�JCXG�VQ�HKPF�QWV�YJGTG�QP�VJG�KPHGEVKQP�EWTXG
UQOGQPG�KU���6JGTG�CTG�C�EQWRNG�QH�YC[U�VQ�FQ�VJCV���1PG�KU�VJG�VTCFKVKQPCN�YC[�QH
NQQMKPI�CV�VJG�%&��EQWPV���+H�%&��KU�TGCUQPCDNG��YG�CUUWOG�VJCV�VJG[	TG�KP�VJGKT
GCTNKGT�RCTV�QH�VJG�KPHGEVKQP�EWTXG���;QW�ECP�CNUQ�NQQM�CV�VJG�XKTCN�NQCF���6JGTG�KU�C
VGUV�VQ�FQ�VJCV��DWV�VJGTG	U�CNUQ�C�EQUV�VQ�VJCV��CPF�VJG�EQUV�KU�PQV�EJGCR���$QVJ�QH
VJGUG�VGUVU�VQIGVJGT��YJKEJ�UJQWNF�DG�C�OKPKOWO�VQ�VGUV�HQT��UJQWNF�EQUV�DGVYGGP
����ä������&Q�[QW�YCPV�VQ�URGPF�VJKU�OWEJ�HQT�OC[DG�C�UOCNN�HCEG�COQWPV�QH
KPUWTCPEG!��;QW�UVKNN�PGGF�VQ�CFF�QP�VJG�QVJGT�EQUVU�QH�WPFGTYTKVKPI�CPF�RQNKE[
KUUWG�

9KVJ�VJG�EQODKPCVKQP�VJGTCRKGU��CPF�VJGTG�CTG�C�PWODGT�QH�VJGO�QWV�VJGTG�
QHVGPVKOGU�VJG�RJ[UKEKCPU�YKNN�JCXG�VQ�VYGCM�VJG�VJGTCRKGU�HQT�VJG�XCTKQWU
KPFKXKFWCNU���0QVG�VJCV�VJG[�CTG�XGT[�GZRGPUKXG��VJQWIJ���6JG�EWTTGPV�EQODKPCVKQP
VJGTCRKGU�EQUV�CP[YJGTG�DGVYGGP��������ä�������C�[GCT���$GECWUG�QH�VJKU��VJG[
OC[�QPN[�DG�RWTEJCUGF�D[�RGQRNG�YJQ�ECP�CHHQTF�VJGO�QT�YJQ�JCXG�OGFKECN
EQXGTCIG�VQ�RC[�HQT�VJGO���'XGP�CV�VJCV��JQYGXGT��KV�TGSWKTGU�C�EQPUVCPV�OQPKVQTKPI
HQT�XKTWU�TGUKUVCPEG���9KNN�KV�OWVCVG!��+U�KV�YQTMKPI!��5Q�VJKU�KU�UQOGVJKPI�YG�YQWNF
PGGF�VQ�JCXG�C�JKUVQT[�QH��YJGTG�VJGUG�RGQRNG�CTG�KP�VJGKT�RTQIPQUKU�CPF�VTGCVOGPV��
1HVGPVKOGU�[QW�JCXG�VQ�EJCPIG�VJG��TGEKRG����5Q�GXGP�VJQWIJ�[QW�OC[�EWTTGPVN[
JCXG�#$�%��OC[DG�FQYP�VJG�TQCF�KV	NN�PGGF�VQ�DG�QPG�JCNH�#���$��CPF�QPG�%�

0QVG�VJCV�GXGP�KH�VJG�RCVKGPV�ECP�CHHQTF�VJGUG�VJGTCRKGU�CPF�CRRCTGPVN[�KU�YKNNKPI�VQ
VCMG�VJGO��YKNN�JG�QT�UJG�UVC[�YKVJ�KV!��6JG�RQKPV�JGTG�KU��VJGUG�VJGTCRKGU�TGSWKTG�C�NQV
QH�FKUEKRNKPG�VQ�VCMG���ä���RKNNU�C�FC[�CPF�FTKPM�GKIJV�ICNNQPU�QH�YCVGT���.GVU
CUUWOG�VJG[�UVCTV�HGGNKPI�DGVVGT���9QWNF�VJG[�UC[��é+�HGGN�ITGCV��+	O�IQKPI�VQ�DCEM
QHH�ê�CPF�YJCV�FQ�YG�FQ�CDQWV�VJCV�PQY�VJCV�YG	XG�IQV�VJGO�KPUWTGF!

1PG�QH�VJG�DKIIGUV�EQPEGTPU�VJCV�+�JCXG�YKVJ�VJKU�YJQNG�VJKPI�KU�VJCV�YG�GUUGPVKCNN[
JCXG�VYQ�ITQWRU�QT�EQJQTVU�QH�RGQRNG���9G�JCXG�VJG�ITQWR�VJCV�UJQWNF�GZRGTKGPEG
TGNCVKXGN[�IQQF�OQTVCNKV[�QXGT�JGTG�DGECWUG�VJG[�CTG�UVC[KPI�QP�VJGKT�VTGCVOGPV��
*QYGXGT��VJQUG�YJQ�GKVJGT�FQP	V�VCMG�VJG�VTGCVOGPV�QT�IGV�QHH�VJG�VTGCVOGPV�CTG
IQKPI�VQ�JCXG�C�OQTVCNKV[�VJCV�NQQMU�OWEJ�YQTUG���9JGTG�FQ�YG�RTKEG�VJKU�UVWHH!��&Q
YG�RTKEG�KV�KP�VJG�OKFFNG!��+�VJKPM�PQV���5QOGJQY�YG�JCXG�VQ�OCMG�C�UVCPF�CPF
FGEKFG�YJCV�YG	TG�IQKPI�VQ�FQ���6JKU�KU�VQQ�DTQCF�QH�C�OQTVCNKV[�URGEVTWO�VQ�RTKEG�KV
KP�VJG�OKFFNG�

9G�ECP�NQQM�CV�VJG�CEVWCN�WPFGTYTKVKPI�ETKVGTKC�QH�QPG�QH�VJG�EQORCPKGU�KP�5QWVJ
#HTKEC�VJCV�YTKVGU�NKHG�KPUWTCPEG�QP�*+8�RQUKVKXG�KPFKXKFWCNU���6JGKT�TGSWKTGOGPVU�CTG
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���C�NQY�XKTCN�NQCF��CPF�VJG[�EQPUKFGT�NQY�HGYGT�VJCP�������40#�EQRKGU��
���C
éIQQFê�%&��EQWPV�QH�ITGCVGT�VJCP������PQTOCN�HQT�OQUV�QH�WU�YQWNF�DG�UQOGVJKPI
KP�VJG�����TCPIG���6JG[�PGGF�VQ�MPQY�
���YJCV�VJG�RTQITGUUKQP�QH�VJG�EJCPIG�JCU
DGGP���6JG[	TG�PQV�IQKPI�VQ�YTKVG�UQOGQPG�QP�C�QPG�VKOG�DCUKU��VJG[�YCPV�VQ�MPQY
YJCV�VJG�JKUVQT[�QH�VJG�FKUGCUG�JCU�DGGP�WR�VQ�VJCV�RQKPV�KP�VKOG���#NUQ�
���CTG�VJG[
QP�VTGCVOGPV�CPF�YJCV�CTG�VJQUG�VTGCVOGPVU!��
���6JG[�CNUQ�PGGF�VQ�DG�ENCUUKHKGF�CU
9QTNF�*GCNVJ�1TICPK\CVKQP�UVCIG�QPG�QT�VYQ��YJKEJ�OGCPU�VJG�FKUGCUG�KU�XGT[�GCTN[
KP�VJG�KPHGEVKQP�EWTXG��CPF�
���HKPCNN[��VJG[�PGGF�VQ�DG�QVJGTYKUG�CU[ORVQOCVKE�QH
#+&5�

#�RCTVKEWNCT�OQTVCNKV[�YCU�FGVGTOKPGF�HQT�GZEGUU�OQTVCNKV[�HQT�C�ITQWR�QH�RTGUWOGF
*+8�RQUKVKXG�KPFKXKFWCNU�KP�5CP�(TCPEKUEQ�KP�VJG�NCVG�����U���#V�VJG�GPF�QH�VGP�[GCTU
QH�KPHGEVKQP��TQWIJN[�JCNH�QH�VJG�RGQRNG�FKGF���#V�VJG�GPF�QH����[GCTU������QH�VJG
RGQRNG�FKGF���+�FGXGNQRGF�C�OQFGN�LWUV�VQ�UGG�YJCV�VJG�RTGOKWOU�OKIJV�DG�QP�C
RQNKE[�YKVJ�VJCV�NGXGN�QH�OQTVCNKV[�CPF�HQWPF�VJGO�VQ�DG�XGT[�JKIJ���+�FGEKFGF�VQ
TGFWEG�VJG�GZEGUU�OQTVCNKV[�UQ�OWEJ�DGECWUG�QH�VJG�PGY�VJGTCRKGU��CNVJQWIJ�O[
CRRTQCEJ�YCUP	V�XGT[�UEKGPVKHKE���6JG�GZEGUU�UVCTVGF�QWV�CU�JCNH�C�FGCVJ�CV�C�VJQWUCPF
CPF�VJGP�KPETGCUGF�JCNH�C�FGCVJ�C�VJQWUCPF�RGT�[GCT�LWUV�VQ�UGG�YJCV�YQWNF�JCRRGP��
9JGP�+�FKF�VJCV��CV�FWTCVKQP����VJG�EWOWNCVKXG�GZEGUU�OQTVCNKV[�YCU�CDQWV�����QP
VJCV�DCUKU���$[�FWTCVKQP�����KV�YCU������C�NKVVNG�DGVVGT�VJCP�VJG�QNF�DCUKU��DWV�UVKNN�PQV
UQOGVJKPI�TGCN�IQQF�

5Q�KH�[QW�YCPV�VQ�VJKPM�VJTQWIJ�RQVGPVKCN�RTKEKPI�CUUWORVKQPU��[QW�QDXKQWUN[�PGGF
VQ�EQOG�WR�YKVJ�C�OQTVCNKV[�CUUWORVKQP�QT�VYQ��CPF�+�YQWNF�UWIIGUV�VJCV�[QW�WUG�C
PWODGT�QH�FKHHGTGPV�RCVVGTPU�VQ�UGG�YJCV�TGUWNVU�NQQM�NKMG���*QY�CDQWV�RGTUKUVGPE[!�
9QWNF�RGTUKUVGPE[�DG�IQQF�QT�PQV!��+�VJKPM�KV�YQWNF�DG�IQQF���7PNGUU�RGQRNG�UVCTVGF
HGGNKPI�TGCNN[�IQQF�VJGOUGNXGU�CPF�IQV�QHH�VJG�VJGTCRKGU��QT�KH�VJG[�VJQWIJV�VJG[
EQWNF�HKPF�UQOGVJKPI�DGVVGT�RTKEGF�CPF�VJQWIJV�VJG[�EQWNF�IGV�CYC[�YKVJ
UQOGVJKPI��VJGP�RGTUKUVGPE[�OKIJV�DG�DCF���$WV�+�VJKPM�UQOGQPG�YJQ�JCU�KPUWTCPEG
YQWNF�NKMGN[�MGGR�KV�KP�VJKU�ECUG���+�VJKPM�GZRGPUGU�YKNN�DG�TGNCVKXGN[�JKIJ�
RCTVKEWNCTN[�VJG�WPFGTYTKVKPI�EQUVU���#V������QT�UQ�HQT�LWUV�VJQUG�VYQ�VGUVU��YJCV�CTG
VJG�QVJGT�EQUVU!��5QOGVJKPI�GNUG��[QW	TG�PQV�IQKPI�VQ�RNCEG�GXGT[QPG�VJCV�[QW
CRRTQXG���+H�[QWT�RNCEGOGPV�TCVKQ�YCU�����[QWçF�JCXG�VQ�GHHGEVKXGN[�FQWDNG�[QWT
EQUV�FWG�VQ�VJQUG�YJQ�[QW�FQ�PQV�RNCEG���

%QOOKUUKQPU!��9KVJQWV�IGVVKPI�KPVQ�FGVCKNU��+	NN�LWUV�UC[�FQP	V�QXGTRC[��DGECWUG�O[
IWGUU�KU��VJG�CIGPVU�YKNN�PQV�JCXG�VQ�VCNM�VJGUG�RGQRNG�KPVQ�CRRN[KPI�HQT�RQNKEKGU�NKMG
VJKUåKV�OC[�DG�VJG�QVJGT�YC[�CTQWPF���#P�CIGPV�OC[�DG�IGVVKPI�RJQPG�ECNNU�HQT�C
EJCPIG���+P�O[�GZCORNG�+�WUGF�����KP�VJG�HKTUV�[GCT��PQV�C�JKIJ�EQOOKUUKQP�

9G�WUG�C���������HCEG�COQWPV�CU�CP�GZCORNG���6JKU�KU�YJCV�JCRRGPU�KH�[QW�ECP
CUUWOG�[QW�MPQY�YJGTG�VJG�RGTUQP�KU�KP�VJG�KPHGEVKQP�EWTXG���(QT�VJG�PGYN[
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KPHGEVGF�YG�YCPV�VKOG�\GTQ���(QT�C���������HCEG�COQWPV�[QW�PGGF�����RGT��������C
[GCT�HQT�C����RC[�RNCP�VQ�EQXGT�VJCV���9GNN�KPVQ�VJG�KPHGEVKQP�EWTXG�VJG�RTGOKWO
FQWDNGU���0QY�KH�[QW�NQQM�CV����������VJG�PWODGTU�CTG�NQYGT���9J[!��$GECWUG�YG
JCXG�C�NCTIGT�COQWPV�VQ�EQXGT�VJG�WPKV�EQUVU�WR�HTQPV���$WV�UVKNN�YG	TG�VCNMKPI�TQWIJN[
���ä���RGT����������+U�VJCV�JKIJ!��9GNN��EQORCTGF�VQ�QWT�RTGHGTTGF�TKUM�RNCPU�KV	U
EGTVCKPN[�XGT[�JKIJ���$WV�VJQUG�PWODGTU�CTG�PQV�CP[�JKIJGT�VJCP�QHHGTKPI�C�RNCP�NKMG
VJKU�VQ�UQOGQPG�YJQ�KU����[GCTU�QNF��CPF�YG�FQ�VJCV�VJGUG�FC[U���9G�FQ�QHHGT
EQXGTCIG�VQ�QNFGT�CIGF�RGQRNG�

6JG�FKHHGTGPEG�KU��C����[GCT�QNF�OKIJV�JCXG�C�OQTVCNKV[�EWTXG�VJCV�NQQMU�QPG�YC[�CPF
C����[GCT�QNF�YJQ�KU�*+8�RQUKVKXG�OKIJV�JCXG�C�OQTVCNKV[�EWTXG�VJCV�NQQMU�CPQVJGT
YC[��CPF�DQVJ�QH�VJQUG�EWTXGU�IKXG�WU�VJG�UCOG�TGNCVKXG�RTGOKWOU���+�JCXG�C�NQV
OQTG�EQPHKFGPEG�KP�VJG�QNF�CIG�EWTXG�DGECWUG�+�MPQY�YJCV�VJKU�RCVVGTP�KU�IQKPI�VQ
NQQM�NKMG�VJCP�+�FQ�HQT�*+8���+H�+	O�QHH�C�EQWRNG�QH�FGCVJU�C�VJQWUCPF�JGTG�VJCV
FQGUP	V�JWTV�UQ�DCF���$WV�YG�FQP	V�MPQY�GPQWIJ�[GV�CDQWV�VJG�NQPI�VGTO�GHHGEV�QH
VJG�VJGTCRKGU��YJCV�KU�VJKU�VJKPI�CEVWCNN[�IQKPI�VQ�NQQM�NKMG!��9G�UKORN[�FQP	V�MPQY�

9JCV�CDQWV�TGUGTXGU!��9GNN��O[�HKTUV�IWGUU�YCU�YG�YQWNFP	V�DG�CDNG�VQ�WUG�VJG�����
%51�TGCNKUVKECNN[�VQ�FGXGNQR�TGUGTXGU�HQT�VJGUG�RNCPU���5Q�O[�GZCORNG��+�CUUWOGF�VJG
RTKEKPI�OQTVCNKV[�RNWU�����HQT�TGUGTXKPI�RWTRQUGU�LWUV�VQ�IKXG�OG�C�PWODGT�VQ�YQTM
YKVJ���6CZ�TGUGTXGUå+�VJKPM�YG�PGGF�UQOG�TGNKGH�JGTG���4KIJV�PQY�+�FQP	V�VJKPM�VJG
HGFGTCN�IQXGTPOGPV�KU�IQKPI�VQ�NGV�WU�WUG�C������QH�RTKEKPI�OQTVCNKV[�CU�C�NGIKVKOCVG
VCZ�TGUGTXG�HQT�FGFWEVKQP�RWTRQUGU��UQ�+�VJKPM�YG�PGGF�UQOG�JGNR�VJGTG���+H�[QW	TG
WUKPI�)##2��[QW	F�YCPV�VQ�WUG�UQOGVJKPI�NKMG�RTKEKPI�OQTVCNKV[�RNWU�OCTIKP��CPF
RNGCUG�VCNM�VQ�[QWT�CWFKVQTU��DGECWUG�VJG[	TG�IQKPI�VQ�JCXG�C�NQV�QH�SWGUVKQPU�

#U�HCT�CU�TGKPUWTCPEG��WPVKN�YG�MPQY�YJCV�YG	TG�FQKPI��KH�YG	TG�IQKPI�VQ�FQ�VJKU�CV
CNN��YG�JCXG�VQ�JCXG�UQOG�YC[�VQ�URTGCF�VJG�TKUM�WPVKN�VJG�GZRGTKGPEG�FGXGNQRU���+H
[QW	TG�QP�VJG�TGKPUWTCPEG�UKFG�QH�VJKPIU��GXGP�[QW�OKIJV�YCPV�VQ�JCXG�C�TGKPUWTCPEG
RQQN���%QNNGEVKXGN[��YG�OKIJV�DG�CDNG�VQ�FQ�UQOGVJKPI�NKMG�VJKU���$WV�YG�JCXG�VQ
HKIWTG�QWV�C�YC[�VJCV�PQDQF[�IGVU�JWTV�TGCN�DCF�KP�VJG�NQPI�TWP�

1VJGT�KUUWGU���;QW�VCNM�VQ�[QWT�%'1�CDQWV�VJG�KFGC�QH�KPUWTKPI�RGQRNG�YJQ�CTG�*+8�
RQUKVKXG�CPF�JG�QT�UJG�UC[U��CTG�[QW�QWV�QH�[QWT�OKPF!��9JCV�CTG�O[�UVQEMJQNFGTU
IQKPI�VQ�UC[!��6JKU�KU�UQOGVJKPI�[QW�PGGF�VQ�TGCNKUVKECNN[�VJKPM�CDQWV���+H�[QW	TG�C
OWVWCN�EQORCP[��YJCV�CTG�VJG�RQNKE[JQNFGTU�IQKPI�VQ�UC[!��6JG[�OKIJV�UC[�VJCV�[QW
CTG�LGQRCTFK\KPI�VJG�UQNXGPE[�QH�VJKU�EQORCP[���;QW�JCXG�IQV�VQ�DG�YKNNKPI�CPF
ECRCDNG�QH�CFFTGUUKPI�VJCV�KUUWG�

9G	XG�CNTGCF[�VCNMGF�CDQWV�VJG�UQEKCN�CURGEV���+�VJKPM�VJG�IC[�EQOOWPKV[�CPF�4CNRJ
0CFGT�YQWNF�RTQDCDN[�NQXG�HQT�WU�VQ�FGXGNQR�UQOGVJKPI�NKMG�VJKU���$WV�+�VJKPM�YG



�� 4'%14&��8QNWOG���

JCXG�VQ�VCMG�TGURQPUKDKNKV[�VQ�FQ�KV�YGNN��VQ�VJKPM�VJKPIU�VJTQWIJ�CPF�QHHGT�UQOGVJKPI
VJCV	U�VJGTG�HQT�GXGT[QPG�

#U�HCT�CU�RQNKVKECN�KORNKECVKQPU��CICKP�+�VJKPM�KV�YQWNF�DG�C�RQUKVKXG��DWV�+�VJKPM�YG
PGGF�UQOG�JGNR��K�G���VJG�+45���+�VJKPM�YG�PGGF�VQ�OQPKVQT�VJG�ENCKOU
GZRGTKGPEGåYJCV�GNUG�CTG�VJGUG�RGQRNG�FKCIPQUGF�YKVJ!��6JG[�EGTVCKPN[�YKNN�FKG�QH
#+&5���$WV�KP�VJG����[GCTU�WPVKN�VJG[�FQ��YJCV�GNUG�EQWNF�VJG[�FKG�QH!��9JCV�GNUG
UJQWNF�YG�DG�NQQMKPI�CV�HTQO�CP�WPFGTYTKVKPI�RGTURGEVKXG!��#U�CEVWCTKGU��CTG�VJGTG
CP[�5VCPFCTFU�QH�2TCEVKEG�YG�YQWNF�PGGF�VQ�EQPEGTP�QWTUGNXGU�YKVJ!��6JCV	U
UQOGVJKPI�+�VJKPM�YG�PGGF�VQ�VJKPM�VJTQWIJ�CNUQ���4GCNKUVKECNN[�UJQWNF�YG�FQ�VJKU!��+
VJKPM�YG�PGGF�VQ�TKUG�VQ�VJG�QEECUKQP��TKUG�VQ�VJKU�EJCNNGPIG��CPF�NQQM�XGT[�UGTKQWUN[
CV�FQKPI�VJKU���9G�EWTTGPVN[�KUUWG���ä����QH�VJG�CRRNKECPV�RQQN�CU�UVCPFCTF�CPF
�ä���QH�VJG�CRRNKECPVU�CU�UWDUVCPFCTF���+H�YG�EQWNF�KUUWG�QPG�RGTEGPV�OQTG�NKMG
VJKU��VJG�VGTOKPCNN[�KNN��+�VJKPM�VJCV�YQWNF�DG�C�VTGOGPFQWU�KPETGCUG�KP�QWT
ETGFKDKNKV[�

/T��#VMKPU���+H�YG�UVCTV�RTQXKFKPI�NKHG�KPUWTCPEG�VQ�RGQRNG�YKVJ�VJGUG�UGXGTG
KORCKTOGPVU��RTKEG�CU�YG	XG�FKUEWUUGF�KV�KU�IQKPI�VQ�DG�XGT[�JKIJ���#TG�VJGTG�CP[
TGIWNCVQT[�KUUWGU�KPXQNXGF!��#TG�YG�IQKPI�VQ�DG�VQNF�YG�ECPPQV�EJCTIG�GPQWIJ�VQ
EQXGT�VJG�TKUM!

/T��/CLQT���9GNN��VJGTG�CTG�EGTVCKPN[�EGTVCKP�UVCVGU�NKMG�9CUJKPIVQP�VJCV�TGUVTKEV
RTGOKWOU�HQT�UOCNN�COQWPV�EQXGTCIGU���6JG[	TG�VT[KPI�VQ�CVVCEM�OQTG�QH�VJG�RTG�
PGGF�EQORCPKGU���+	XG�TWP�KPVQ�VYQ�QVJGT�UVCVGU�YJGTG�+	XG�DGGP�SWGUVKQPGF�CDQWV
VJG�EQUV�DGPGHKV�TGNCVKQPUJKR�CPF�JCXG�JCF�VQ�KUUWG�C�HQTOCN�TGURQPUG�VQ�VJGO���+	O
PQV�UWTG�VJCV	U�CPUYGTKPI�[QWT�SWGUVKQP���$WV�O[�UGPUG�KU�VJCV��[GU��VJGTG�YKNN�DG
UQOG�TGIWNCVQT[�EQOOWPKECVKQP�VJCV�YG	NN�PGGF�VQ�FGCN�YKVJ�KP�VT[KPI�VQ�FQ�VJKU���+
VJKPM�VJG�IQQFYKNN�KU�VJGTG��UQ�KH�YG�ECP�FQ�KV�KP�UWEJ�C�YC[�VJCV�YG�EQOOWPKECVG�
UQ�VJCV�VJG[�WPFGTUVCPF��+�VJKPM�VJCV	U�C�IQQF�UVCTV���

&T��'PIOCP���+	O�PQV�CYCTG�QH�UVCVGU�QT�IQXGTPOGPVCN�V[RGU�QH�TGIWNCVKQPU���+�FQP	V
MPQY�KH�VJKU�YCU�LWUV�CV�O[�EQORCP[�QT�YJGVJGT�KV	U�HQT�QVJGTU���9G�JCF�UQOG
IWKFGNKPGU�VJCV�YG�HQNNQYGF�CDQXG�YJKEJ�YG�VJQWIJV�KV�TGCNN[�YCUP	V�CRRTQRTKCVG�VQ
KUUWG�KPUWTCPEG���5Q�YG�JCF�C�RGT�VJQWUCPF�EJCTIG�VJCV�YG�YQWNFP	V�KUUWG�KPUWTCPEG
QWVUKFG�QH�VJCV�TCPIG�

/T��)QTFQP�#��)KDDKPU���/T��/CLQT�KORNKGU�VJCV�VJGTG�CTG�WPFGTYTKVGTU�KP�QPG�UJQR
QT�CPQVJGT�YJQ�CTG�NQQMKPI�CV�NKHG�GZRGEVCPEKGU��CPF�UQOGJQY�VJG�RTKEG�YCUP	V�UWTG
QT�GXGP�YJCV�RTQFWEV�KV�YCU�DGKPI�CRRNKGF�VQ���+V	U�DGGP�KNNWUVTCVGF�JGTG�VJCV�[QW�ECP
IGV�VJG�UCOG�NKHG�GZRGEVCPE[�YKVJ�FKHHGTGPV�RCVVGTPU�QH�OQTVCNKV[���5Q�KV	U�PQV�SWKVG
ENGCT�VQ�OG�JQY�VJG[	TG�FQKPI�KV���+U�VJGTG�UWEJ�C�VJKPI��KP�CP[�EQORCP[�CU��+	NN�ECNN�KV
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CP�QXGT�6CDNG�2�WPFGTYTKVKPI�IWKFG��CP[YJGTG�VJCV�JCU�NKHG�GZRGEVCPEKGU�HQT�UC[���
OCLQT�KORCKTOGPVU�VJCV�KU�DGKPI�WUGF!

/T��/CLQT���9JCV�YG�FKF�KU�YQTM�YKVJ�QWT�CEVWCTKGU�VQ�EQOG�WR�YKVJ�C�OQFGN��+
IWGUU�VJCV�YQWNF�DG�VJG�TKIJV�VGTO��VJCV�UCKF��VJKU�YCUP	V�YKVJ�QWT�YJQNG�NKHG�RTQFWEV
DWV�CNUQ�YKVJ�QWT�UWTXKXQTUJKR�RTQFWEV���9G�ECOG�WR�YKVJ�VJG�PWODGTU�CUUQEKCVGF
YKVJ�C�EGTVCKP�RGTEGPVCIG�QH�OQTVCNKV[�CPF�C�NKHG�GZRGEVCPE[���5Q�YG�JCF�C�EJCTV�VJCV
UCKF��C����[GCT�QNF�CV��������JCF�CP���[GCT�NKHG�GZRGEVCPE[���#����[GCT�QNF�CV
�������JCF�C���[GCT�NKHG�GZRGEVCPE[���5Q�YG�JCF�VJCV�V[RG�QH�C�EJCTV�VJCV�YG
CRRNKGF���+V�YCU�WR�VQ�QWT�OGFKECN�FKTGEVQT�CPF�OG�VQ�UKV�FQYP�CPF��CU�DGUV�YG
EQWNF��CUUGUU�YJGTG�YG�VJQWIJV�VJKU�KPFKXKFWCN�YCU�YKVJ�TGICTF�VQ�VJG�KORCKTOGPV�QT
FKUQTFGT�VJCV�JG�QT�UJG�JCF���9G�YQWNF�RNWI�KV�KP��NKMG�+�UCKF��QP�MKPF�QH�C�TGXGTUG
DCUKU�CU�VQ�YJCV�V[RG�QH�CUUGUUOGPV�YG�JCF�RWV�QWV�QP�KV���6JCV�YCU�VJG�YC[�VJCV�YG
FKF�KV�

(TQO�VJG�(NQQT���6JGTG	U�PQVJKPI�UVCPFCTF�KUUWGF�QT�RWDNKUJGF�VJCV�[QW	TG�CYCTG�QH
VJQWIJ!

/T��/CLQT���0Q���#NN�YG�JCF�YCU�VJG�EJCTVU�CPF�VJG�CEVWCTKGU�VJCV�YG�WUGF���9G
WUGF�VJG�NCVGUV�KPHQTOCVKQP�YG�EQWNF�HKPF��UQOG�QH�VJG�OGFKECN�NKDTCTKGU��CPF
YJCVGXGT�YG�EQWNF�VKG�KPVQ��CPF�KV�YCU�QP�C�ECUG�D[�ECUG�V[RG�QH�DCUKU���5Q�KV�TGCNN[
YCUP	V�OQFGNGF�QWV�WPFGT�CP[�V[RGU�QH�FKUGCUGU�QT�FKUQTFGTU��DWV�OQTG�LWUV�QP�NKHG
GZRGEVCPE[�IKXGP�VJG�CIG�QH�VJG�KPFKXKFWCN�CPF�JQY�KV�YCU�RTKEGF�KP�VJCV�RCTVKEWNCT
RTQFWEV�

(TQO�VJG�(NQQT���6JGTG�CTG�C�PWODGT�QH�RWDNKUJGF�ENKPKECN�UVWFKGU�QP�VJG�XCTKQWU
FKUGCUGU�VJQWIJ�

/T��/CLQT���;GU��VJCV	U�GZCEVN[�YJCV�+	O�UC[KPI���9G�JCF�QPG��+�TGOGODGT��KV�YCU
ECNNGF�<QG�'NNKUQP�5[PFTQOG��CPF�OCP[�EQORCPKGU�+�NQQMGF�CV�FGENKPGF�KV���9G
UVCTVGF�NQQMKPI�CV�VJG�NKVGTCVWTG���+�CEVWCNN[�JCF�VJCV�QRRQTVWPKV[�VQ�VCNM�VQ�C�FQEVQT
YJQ�JCF�TGEGPVN[�EQORNGVGF�C����[GCT�UVWF[�QP�VJKU�FKUGCUG��CPF�YG�YGTG�CDNG�VQ
EQOG�WR�YKVJ�CP�CUUGUUOGPV�VJCV�YCU�KP�VJG�OQFGTCVG�UWDUVCPFCTF�TCPIG�VJCV�YG
HGNV�XGT[�EQOHQTVCDNG�YKVJ���$WV�CICKP��KV�YCU�LWUV�QP�CP�KPFKXKFWCN�DCUKU���6JG�QPN[
VJKPI�+	XG�UGGP�ENQUG�VJCV�OKIJV�EQOG�VQ�C�JKIJ�TKUM�V[RG�QH��KH�[QW�YCPV�VQ�UC[�
OCPWCN��KU�VJGTG�C�TGKPUWTGT�QWV�VJGTG�YJQ�FQGU�JCXG�C�QNFGT�CIG�OCPWCN!��+�MPQY
QVJGTU�CTG�FGXGNQRKPI�KV���$WV�+�JCXGP	V�UGGP�CP[VJKPI�HQT�KORCKTOGPVU���

&T��'PIOCP���+�JCXGP	V�UGGP�C�NQV�QH�FCVC�QWV�VJGTG���+�VJKPM�VJCV�HQT�VJG�GNFGTN[�CPF
HQT�VJQUG�YJQ�JCXG�JKIJ�OQTVCNKV[�GZRGEVCVKQPU�VQQ�QHVGP�YG�WUG�NKHG�GZRGEVCPE[�CU
QRRQUGF�VQ�OQTVCNKV[�TCVKQU�CPF�VJGP�YQTM�DCEM�KPVQ�VJG�GZEGUU�FGCVJU���9G	TG
VCNMKPI�TCVKQU�YKVJ�VJGUG�ECUGU��YJKEJ�UJQWNF�DG�HCKTN[�EQOOQP���9G�JCXG�FQPG
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UQOG�OQFGNKPI�YQTM��CPF�+�VJKPM�VJCV�QPG�ECP�NQQM�CV�NKHG�GZRGEVCPE[���$G�UWTG�VQ
CUM��YJCV	U�VJG�RCVVGTP�QH�OQTVCNKV[�QXGT�VKOG!��6JCV	U�C�XGT[�KORQTVCPV
EQPUKFGTCVKQP�


