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5WOOCT[���6JG�RCPGNKUVU�FKUEWUU�TGEGPV�FGXGNQROGPVU��GURGEKCNN[�IQXGTPOGPVCN
NCYU�CPF�TWNGU�CHHGEVKPI�RGPUKQP�RNCPU�KP�VJG�7�5��VJCV�CTG�PQV�DGKPI�EQXGTGF�CV
QVJGT�UGUUKQPU���6JKU�UGUUKQP�KFGPVKHKGU�CTGCU�QH�EJCPIG�VJCV�OC[�CHHGEV�[QWT�ENKGPVU
CPF�JGNRU�GPUWTG�VJCV�[QW�CTG�IKXKPI�[QWT�ENKGPVU�WR�VQ�FCVG�CFXKEG�

/T��4KEJCTF�)��5EJTGKVOWGNNGT����6JKU�UGUUKQP�YKNN�FKUEWUU�TGEGPV�FGXGNQROGPVU
CHHGEVKPI�RGPUKQP�RNCPU�KP�VJG�7�5���GURGEKCNN[�IQXGTPOGPV�NCYU�CPF�TWNGU���/QUV�QH
QWT�UGUUKQP�YKNN�FKUEWUU�RGPUKQP�PGYU�HTQO�VJG�HGFGTCN�CIGPEKGU��VJG�EQWTVU��CPF�VJG
%QPITGUU��KP�VJCV�QTFGT���9G	NN�CNUQ�UGG�YJCVçU�DGGP�JCRRGPKPI�CV�VJG�#EVWCTKCN
5VCPFCTFU�$QCTF�
#5$��CPF�VJG�(#5$��CPF�KP�VJG�YQTNF�QH�GORNQ[GG�DGPGHKV�EQPUWNV�
KPI�HKTOU��

9GF�NKMG�VQ�IGV�C�UGPUG�QH�YJQ�KU�JGTG���(KTUV��YJQ�CTG�YKVJ�EQPUWNVKPI�HKTOU!��.QQMU
NKMG�CDQWV����QH�[QW�CTG�KP�VJG�EQPUWNVKPI�DWUKPGUU���*QY�CDQWV�KPUWTCPEG�EQORC�
PKGU!��.QQMU�NKMG�CDQWV�PKPG�YKVJ�KPUWTCPEG�EQORCPKGU��

#PF��HKPCNN[��QVJGT�GORNQ[OGPV��UWEJ�CU�IQXGTPOGPV��KPCEVKXG��QT�YJCV�JCXG�[QW!�
1-��YG	XG�IQV�QPG��$KNN�%CTTQNN�HTQO�VJG�#%.+�

+O�YKVJ�#QP�%QPUWNVKPI�KP�$CNVKOQTG��QP�VJGKT�PCVKQPCN�TGUGCTEJ�CPF�VGEJPKECN�UVCHH�
YJKEJ�OGCPU�+�JCXG�C�HWNN�VKOG�LQD�MGGRKPI�VTCEM�QH�EWTTGPV�FGXGNQROGPVU�UQ�QWT

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

ì/T� 5JWNV\� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU CP #VVQTPG[ YKVJ 5WVJGTNCPF� #UDKNN � $TGPPCP�
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EQPUWNVCPVU�CPF�ENKGPVU�MPQY�YJCV	U�IQKPI�QP���+	XG�URQMGP�QP�NCVG�DTGCMKPI
FGXGNQROGPVU�CV�HKXG�QT�UKZ�TGEGPV�CEVWCTKCN�OGGVKPIU��CPF�VJKU�KU�O[�UGEQPF�CRRGCT�
CPEG�YKVJ�2CWN�5JWNV\��YJQ�KU�QWT�RTKPEKRCN�URGCMGT��

2CWN�5JWNV\�KU�URGCMKPI�CV�VJKU�OGGVKPI�CV�HQWT�UGUUKQPU��DGNKGXG�KV�QT�PQV���9JGP�JG	U
PQV�URGCMKPI�CV�RTQHGUUKQPCN�OGGVKPIU��2CWN�KU�C�RCTVPGT�CV�VJG�NCY�HKTO�QH�5WVJGT�
NCPF��#UDKNN���$TGPPCP���2CWN�URNKVU�JKU�VKOG�DGVYGGP�JKU�HKTO	U�9CUJKPIVQP�CPF
0GY�;QTM�%KV[�QHHKEGU��YQTMKPI�FC[U��PKIJVU��CPF�YGGMGPFU���2CWN�ITCFWCVGF�HTQO
2TKPEGVQP�7PKXGTUKV[�CPF�%QTPGNN�.CY�5EJQQN��YJGTG�JG�YCU�OCPCIKPI�GFKVQT�QH�VJG
%QTPGNN�.CY�4GXKGY���$GHQTG�LQKPKPI�5WVJGTNCPF��#UDKNN���$TGPPCP��2CWN�YCU�YKVJ
%QPVKPGPVCN�%CP�%QORCP[��,�%��2GPPG[��CPF�6QYGTU�2GTTKP��YJGTG�JG�YCU�C
TGUGCTEJ�RGTUQP�NKMG�OG�DGHQTG�IQKPI�QP�VQ�DKIIGT�CPF�DGVVGT�VJKPIU���2CWN�KU�XGT[
CEVKXG�KP�VJG�NGICN�RTQHGUUKQP�CPF�9CUJKPIVQP�NQDD[KPI�QTICPK\CVKQPU���*G�KU�CP
CWVJQT�CPF�URGCMGT�

4'%'06�+45�)7+&#0%'

/T��2CWN�6��5JWNV\���+NN�NGCF�QHH�D[�FKUEWUUKPI�TGEGPV�IWKFCPEG�HTQO�VJG�+45��GZEGRV
HWPFKPI�OCVVGTU��YJKEJ�&KEM�YKNN�EQXGT�

(KTUV��NGVU�VCNM�CDQWV�+45�IWKFCPEG�QP�OKPKOWO�FKUVTKDWVKQPU�WPFGT�5WDLQRC���&QGU
GXGT[DQF[�MPQY�YJCV�5WDLQRC�KU!���6JCV	U�O[�QYP�VGTO�HQT�VJG�5OCNN�$WUKPGUU�,QD
2TQVGEVKQP�#EV�QH������
5$,2#��DGECWUG�VJG�KPKVKCNU�CTG�5$,2#��CPF�KV	U�OWEJ�GCUKGT
VQ�UC[�VJCP�5OCNN�$WUKPGUU�,QD�2TQVGEVKQP�#EV�
�
;QW	NN�TGECNN�VJCV�5$,2#�GNKOKPCVGF�VJG�CIG�����TGSWKTGOGPV�HQT�EQOOGPEGOGPV�QH
DGPGHKVU�HQT�CEVKXG�GORNQ[GGU���1PG�SWGUVKQP�VJCV�YG�JCF�XGT[�GCTN[�QP�YCU�YJCV�VQ
FQ�CDQWV�UQOGQPG�YJQ�TGCEJGF�CIG�����KP��������6JG�+45�CPPQWPEGF�NCUV�[GCT�KP
0QVKEG�������VJCV�YG�FKF�PQV�PGGF�VQ�EQOOGPEG�DGPGHKVU�HQT�VJCV�RGTUQP�KP�������
6JG�+45�CNUQ�TGSWGUVGF�CFXKEG�HTQO�VJG�RWDNKE�QP�YJGVJGT�CP�GORNQ[GT�EQWNF
GNKOKPCVG�VJCV�QRRQTVWPKV[�VQ�UVCTV�DGPGHKVU�CV�CIG������UWIIGUVKPI�VJCV�VJGTG�OKIJV
DG�C�RTQJKDKVGF�EWVDCEM�KP�XKQNCVKQP�QH����
F�
���WPFGT�VJG�%QFG�UJQWNF�VJCV
JCRRGP���6JCV�KUUWG�KU�UVKNN�QWVUVCPFKPI���+P�HCEV��C�EQWRNG�QH�FC[U�CIQ��QPG�6TGCUWT[
RGTUQP�YCU�DTCIIKPI�CDQWV�CNN�VJG�YQPFGTHWN�TGIWNCVKQPU�VJG[XG�RWV�QWV�TGEGPVN[�QP
VJG�JGCNVJ�KPUWTCPEG�NGIKUNCVKQP��RC[TQNN�VCZGU�HQT�FGHGTTGF�EQORGPUCVKQP��CPF�UQ
HQTVJ���+�UCKF��[GU��DWV�YJCV�CTG�[QW�IQKPI�VQ�FQ�CDQWV�VJG�����TWNG!��#PF�JG�UCKF�
YG�JCXG�IQQF�TGCUQP�VQ�DG�PGTXQWU��UQ�VJCV�FKF�PQV�IKXG�OG�OWEJ�EQOHQTV�

6JG�5GTXKEG�CNUQ�YCU�CUMGF�VQ�JGNR�RTCEVKVKQPGTU�D[�RTQXKFKPI�NCPIWCIG�HQT�OQFGN
3WCNKHKGF�&QOGUVKE�4GNCVKQP�1TFGTU�
3&41U���3WCNKHKGF�,QKPV���5WTXKXQT�#PPWKVKGU

3,5#U���CPF�3WCNKHKGF�2TGTGVKTGOGPV�5WTXKXQT�#PPWKVKGU�
325#U����#PF��KP�HCEV��VJG
+45�YGPV�VQ�YQTM�CPF��HQNNQYKPI�WR�QP�UQOG�IQQF�YQTM�D[�VJG�2$)%�QP�3&41U�
VJG[�KUUWGF�0QVKEGU�������CPF�������GCTNKGT�VJKU�[GCT�
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#PQVJGT�TGEGPV�FGXGNQROGPV�KU�VJG�OCVGTKCN�TGNCVGF�VQ�5+/2.'�TGVKTGOGPV�RNCPU�
CNVJQWIJ�+�UWURGEV�5+/2.'�RNCPU�FQPV�JCXG�OWEJ�KPVGTGUV�HQT�WU�KP�VJKU�TQQO��
0GXGTVJGNGUU��UQOG�QH�VJGUG�RNCPU�CTG�DGKPI�UQNF��CPF�VJG�+45�JCU�KUUWGF�#PPQWPEG�
OGPV��������YJKEJ�RTQXKFGU�VTCPUKVKQP�TWNGU���6JG�+45�CNUQ�RWDNKUJGF�UQOG�SWGU�
VKQPU�CPF�CPUYGTU�KP�0QVKEG��������(KPCNN[��+45�JCU�C�OQFGN�COGPFOGPV�HQT����
M�
5+/2.'�RNCPU�KP�4GXGPWG�2TQEGFWTG������

6JG�PGZV�GCTVJ�UJCVVGTKPI�KPHQTOCVKQP�+�YCPV�VQ�UJCTG�YKVJ�[QW�TGNCVGU�VQ�FGHKPGF�
EQPVTKDWVKQP�RNCPU�VJCV�CTG�CRRN[KPI�HQT�C�FGVGTOKPCVKQP�NGVVGT���+�YCU�UVCTVNGF�VQ�UGG
KP�+45�#PPQWPEGOGPV������VJCV�YG�PQ�NQPIGT�PGGF�VQ�HKNG�5EJGFWNG�3�YKVJ�(QTO
�����HQT�C�FGHKPGF�EQPVTKDWVKQP�RNCP���6JKU�KU�DGECWUG�QH�VJG�EJCPIG�KP�5GEVKQP
���
C�
�����YJKEJ�GZGORVU�FGHKPGF�EQPVTKDWVKQP�RNCPU�HTQO�VJG�OKPKOWO�RCTVKEKRC�
VKQP�TGSWKTGOGPVU�DCUGF�QP����GORNQ[GGU�QT�����QH�CNN�GORNQ[GGU���9J[�CO�+
UC[KPI�VJKU�KP�UWEJ�C�MKFFKPI�YC[!��+V	U�DGECWUG�YJGP�+XG�OGPVKQPGF�VJKU�VQ
GORNQ[GG�DGPGHKV�NCY[GT�ITQWRU��VJG[	XG�DGGP�UWTRTKUGF�VJCV�CP[QPG�YQWNF�FYGNN
QP�UWEJ�VTKXKC���0GXGTVJGNGUU��+	O�UWTG�VJCV�KV	U�CP�KORQTVCPV�KUUWG�KH�[QW�CTG�HKNKPI�CP
CRRNKECVKQP�HQT�C�FGHKPGF�EQPVTKDWVKQP�RNCPU�FGVGTOKPCVKQP�NGVVGT�

6JG�PGZV�KVGO�QH�KPVGTGUV�KU�OCVGTKCN�TGNCVGF�VQ�CFQRVKQP�QH�VJG�8GVGTCPU	
4GGORNQ[OGPV�4KIJVU�#OGPFOGPVU��VJG�UQ�ECNNGF�75'44#�OQFGN�COGPFOGPV�CU
UGV�HQTVJ�KP�4GXGPWG�2TQEGFWTG��������KP�YJKEJ�VJG�5GTXKEG�VQNF�WU�JQY�VQ�VCMG�ECTG
QH�VJCV�EQORNGZ�UGV�QH�COGPFOGPVU�

6JG�+45�CNUQ�GZVGPFGF�VJG�6CZ�'ZGORV�8QNWPVCT[�
6'8��%QORNKCPEG�RTQITCO
VJTQWIJ�VJG�GPF�QH��������#U�[QW�OC[�MPQY��KP�VJG�NCUV�HGY�[GCTU�VJG�+45�JCU
HQEWUGF�QP�VCZ�GZGORV�QTICPK\CVKQPU�CPF�VJG�RGPUKQP�CTTCPIGOGPVU�VJG[�WUG�
RCTVKEWNCTN[����
D��VCZ�FGHGTTGF�CPPWKV[�RNCPU���6JG�5GTXKEG�HQWPF�C�PWODGT�QH
UKVWCVKQPU�YJGTG�RGQRNG�TGCNN[�JCXGP	V�RCKF�OWEJ�CVVGPVKQP�VQ�VJG�TWNGU��UQ�VJG[
GUVCDNKUJGF�C�XQNWPVCT[�EQORNKCPEG�RTQITCO�HQT�VCZ�GZGORV�GORNQ[GTU��UKOKNCT�VQ
VJG�8QNWPVCT[�%QORNKCPEG�4GUQNWVKQP�
8%4��RTQITCO�GUVCDNKUJGF�HQT�SWCNKHKGF�RNCPU
UGXGTCN�[GCTU�CIQ���#NVJQWIJ�VCZ�GZGORV�GORNQ[GTU�JCXG�PQV�[GV�OCFG�C�NQV�QH�WUG�QH
VJG�68%�RTQITCO��VJG�+45�FKF�FGEKFG�VQ�GZVGPF�KV�VJTQWIJ������YKVJ�VJG�JQRG�VJCV
RGQRNG�YKNN�DGIKP�VQ�WUG�KV�

+P�GCTN[�,CPWCT[��VJG�+45�GUVCDNKUJGF�VJG�#NVGTPCVKXG�2TQEGFWTG�4GICTFKPI
5GNH�%QTTGEVKQP�
#245%����6JKU�JCU�CNTGCF[�DGGP�QH�ITGCV�KPVGTGUV�KP�KVU�HKTUV�HGY
OQPVJU�CPF�+�GZRGEV�KV�YKNN�EQPVKPWG�VQ�DG�

0GZV�YG	NN�VCNM�CDQWV�IWKFCPEG�VJG�5GTXKEG�JCU�KUUWGF�HQT�IQXGTPOGPVCN�RNCPU���6JG
+45�JCU�GZVGPFGF�VJG�FGCFNKPG�HQT�EQORNKCPEG�HQT�VJQUG�RNCPU�KP�0QVKEG��������
6JG[�JCXG�GZVGPFGF�VJG�GHHGEVKXG�FCVG�HQT����
M��CPF����
O��VGUVKPI�VQ�VJG�HKTUV�RNCP
[GCT�DGIKPPKPI�QP�QT�CHVGT�1EVQDGT���������QT��KH��NCVGT�����FC[U�CHVGT�VJG�QRGPKPI�QH
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VJG�HKTUV�NGIKUNCVKXG�UGUUKQP�QH�VJG�IQXGTPKPI�DQF[�QP�QT�CHVGT�1EVQDGT�����������6JG[
JCXG�CNUQ�ENCTKHKGF�KP�0QVKEG�������VJG�FGGOGF�UCVKUHCEVKQP�QH����
C�
���CPF����
D�
PQPFKUETKOKPCVKQP�CPF�EQXGTCIG�TWNGU�HQT�RWTRQUGU�QH�TGHGTGPEGU�VQ�VJQUG�UGEVKQPU
WPFGT����
M��CPF����
O����6JG[�JCXG�CNUQ�RTQXKFGF�C�URGEKCN�QRVKQP�HQT�CRRN[KPI
���
M��CPF�����
O��PQPFKUETKOKPCVKQP�VGUVU�DGHQTG��������#PF��HKPCNN[��VJG�+45�JCU
CNNQYGF�VJG�WUG�QH��TGCUQPCDNG�IQQF�HCKVJ�KPVGTRTGVCVKQPU�QH�PQPFKUETKOKPCVKQP�TWNGU
WPVKN�VJG�RNCP�[GCT�DGIKPPKPI�KP��������6JCV�JCU�IKXGP�IQXGTPOGPVCN�RGPUKQP�RNCPU�C
NQPIGT�NGCUG�QP�NKHG���+P�HCEV��YKVJ�CNN�VJGUG�GZVGPUKQPU��UQOG�RGQRNG�CTG�CUMKPI
YJGVJGT�VJG�PQPFKUETKOKPCVKQP�TWNGU�CTG�GXGT�IQKPI�VQ�CRRN[�VQ�IQXGTPOGPV�RNCPU�

(KPCNN[��+	F�NKMG�VQ�OGPVKQP�C�RTQLGEV�VJCV	U�DGGP�IQKPI�QP�KP�VJG�+45�CPF�VJG�&GRCTV�
OGPV�QH�.CDQT�
&1.��HQT�VJG�NCUV�UGXGTCN�[GCTUåTGFGUKIPKPI�(QTO�������VJG�CPPWCN
TGRQTV�HQTO���+�JCF�GZRGEVGF�VJG�PGY�HQTO�YQWNF�DG�RWDNKUJGF�GCTNKGT�VJKU�[GCT���+
CUMGF�UQOGQPG�CV�VJG�5GTXKEG�VJG�QVJGT�FC[��YJQ�KPFKECVGF�VJG[	TG�YQTMKPI�HWTK�
QWUN[��CPF�VJG�RTQRQUCN�KU�UNQYN[�YKPFKPI�KVU�YC[�VJTQWIJ�VJG�1HHKEG�QH�/CPCIG�
OGPV�CPF�$WFIGV�
1/$����6JG[�OKIJV�DG�CDNG�VQ�RWDNKUJ�VJG�PGY�RTQRQUGF�(QTO
�����KP�,WPG�������KP�VKOG�HQT�WUG�KP�VJG������RNCP�[GCT��DWV�+�YQWNFP	V�JQNF�O[
DTGCVJ�

(70&+0)�#0&�#%67#4+#.�+557'5

/T��5EJTGKVOWGNNGT���9JKNG�2CWN�IGVU�C�EJCPEG�VQ�ECVEJ�JKU�DTGCVJ�YG�YKNN�VCNM�CDQWV
C�HGY�CEVWCTKCN�KUUWGU�VJCV�JCXG�EQOG�FQYP�VJG�RKMG�TGEGPVN[���(KTUV��YG�JCXG�C�PGY
5EJGFWNG�$��CU�YG�FQ�GXGT[�[GCT��YJKEJ�KU�DGKPI�EQXGTGF�CV�CPQVJGT�UGUUKQP�KP�VJKU
VKOG�UNQV��UQ�[QW�OC[�YCPV�VQ�DW[�VJG�VCRG�QH�VJCV�UGUUKQP�KH�[QW�JCXG�CP�KPVGTGUV

��2&��%QORNGVKPI�VJG������5EJGFWNG�$����+NN�VQWEJ�QP�UQOG�QH�VJG�EJCPIGU�KP
5EJGFWNG�$�

(KTUV��VJG�HQTO�NKUVU�C�EQWRNG�QH�PGY�GPVTKGU�[QW�OC[�JCXG�VQ�OCMG�HQT�FKUDWTUGOGPVU
YJGTG�VJGTG	U�DGGP�CP�GZRGEVGF�TGNGCUG�QH�EWTTGPV�NKCDKNKVKGU���6JGUG�ECP�DG�EWTTGPV
NKCDKNKVKGU�CU�FGHKPGF�WPFGT�GKVJGT�VJG������NCY�HQT�VJG�1OPKDWU�$WFIGV�4GEQPEKNKC�
VKQP�#EV�
1$4#�������QT�VJG������NCY�HQT�VJG�)GPGTCN�#ITGGOGPV�QP�6CTKHHU�CPF
6TCFG�
)#66����9KVJQWV�IQKPI�KPVQ�VQQ�OWEJ�FGVCKN��+NN�LWUV�UC[�VJGUG�GPVTKGU�CTG
UQOGVKOGU�TGSWKTGF��CPF�VJG�KPUVTWEVKQPU�VGNN�VJG�CEVWCT[�YJGP�VQ�GPVGT�UQOGVJKPI
QP�VJQUG�NKPGU��

#PQVJGT�EJCPIG�VJKU�[GCT�KU�VJCV�KPUVGCF�QH�DGKPI�HQTEGF�VQ�ECNEWNCVG�VJG�EWTTGPV
NKCDKNKV[�HQT�GXGT[�RNCP�CV�VJG�VQR�QH�VJG�TCPIG��[QW�LWUV�JCXG�VQ�FQ�VJCV�KH�[QWT�EWTTGPV
NKCDKNKV[�KU�HWPFGF�WPFGT�������+H�KV	U�HWPFGF�����QT�OQTG��VJG�IQQF�PGYU�KU�VJCV
[QW�FQP	V�JCXG�VQ�ECNEWNCVG�KV���6JG�DCF�PGYU�KU�[QW�OWUV�DG�RTGRCTGF�VQ�FQ�KV�KH�VJG
+45�GXGT�CUMU�[QW�VQ��UQ�[QW�JCXG�VQ�MGGR�VJG�FCVC��DWV�KV�UGGOU�NKMG�C�NQPI�UJQV�VJCV
[QWF�GXGT�JCXG�VQ�EQORWVG�KV�KP�VJQUG�EKTEWOUVCPEGU�
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#PQVJGT�5EJGFWNG�$�EJCPIG�KU�VJCV�KH�[QW�JCXG�HGYGT�VJCP�������CEVKXG�RCTVKEKRCPVU�
[QW�FQPV�JCXG�VQ�UJQY�CXGTCIG�EQORGPUCVKQP�FCVC���#RRCTGPVN[��VJG�IQXGTPOGPV
IQV�GPQWIJ�EQORNCKPVU�HTQO�RGQRNG�YJQ�DGNKGXG�UWEJ�FKUENQUWTG�YCU�CP�KPXCUKQP�QH
GORNQ[GGU�RTKXCE[��GURGEKCNN[�HQT�UOCNNGT�RNCPU�VQ�EJCPIG�VJKU���6JG�UEJGFWNG�QH
GORNQ[GG�FCVC�JCU�DGGP�OQXGF�HTQO�VJG������QXGT�VQ�VJG�5EJGFWNG�$��YJKEJ�UGGOU
NKMG�C�OQTG�NQIKECN�RNCEG�

#EVWCTKGU�JCXG�JCF�SWGUVKQPU�CDQWV�FKUENQUKPI�EJCPIGU�KP�CUUWORVKQPU�QP�5EJGFWNG
$���9JCV�KH�[QW�EJCPIG�VJG�KPVGTGUV�CUUWORVKQP�HQT�EWTTGPV�NKCDKNKV[!��6JCV�SWGUVKQP
YCU�RQUGF�VQ�VJG�+45�KP�RTGRCTKPI�VJG�)TC[�$QQM�HQT�VJKU�[GCTU�'PTQNNGF�#EVWCTKGU

'#��/GGVKPI���6JG�+45�CPUYGT�YCU�VQ�VCNM�VQ�&1.��VJCV	U�C�FKUENQUWTG�KUUWG��KV	U�PQV
QWT�RTQDNGO���6JG�5GTXKEG�YKNN�VCMG�PQ�RQUKVKQP�QP�KV���6JGTG�YCU�C�XGT[�KPVGTGUVKPI
FKUEWUUKQP�QH�VJKU�FKUENQUWTG�KUUWG�KP�CP�'#�4GRQTV�DCUGF�QP�C�UGUUKQP�CV�VJG�'#
/GGVKPI��IKXKPI�CTIWOGPVU�HQT�CPF�CICKPUV�FKUENQUKPI�VJKU�CU�C�EJCPIG�KP�CUUWOR�
VKQPU���6JG�RTGXCKNKPI�QRKPKQP�YCU�VJCV�OQUV�CEVWCTKGU�FQ�PQV�UGGO�VQ�DG�FKUENQUKPI
KV�CU�C�EJCPIG�KP�CUUWORVKQPU�QP�VJG�VJGQT[�VJCV�VJG�KPVGTGUV�EQTTKFQT�CWVQOCVKECNN[
EJCPIGU�QXGT�VKOG���6JGTG	U�PQ�VGUV�QH�TGCUQPCDNGPGUU���;QW�ECP�WUG�CP[VJKPI�[QW
YCPV�YKVJKP�VJG�EQTTKFQT��CPF�GXGT[DQF[�MPQYU�KV��UQ�VJGTG�FQGUP	V�UGGO�VQ�DG
OWEJ�TGCUQP�VQ�FKUENQUG�C�EJCPIG���+V	U�LWUV�QPG�OQTG�VJKPI�[QW	F�TCVJGT�PQV�FQ��CPF
KV�FQGUP	V�NQQM�CU�KH�VJG�5GTXKEG�YKNN�EQOG�CHVGT�[QW�KH�[QW�FQPV�FKUENQUG�KV�

6JG�)TC[�$QQM�QH�3�#U�HTQO�VJG�'#�/GGVKPI�KU�PQY�CXCKNCDNG�KP�GNGEVTQPKE�HQTO��
;QW�ECP�IQ�DCEM�UGXGTCN�[GCTU�CPF�UGCTEJ�HQT�MG[�YQTFU���)KXGP�VJCV�YG�JCXG�UQ
NKVVNG�IWKFCPEG�QP�FGVCKNU�QH�HWPFKPI��VJKU�ECP�DG�JGNRHWN��CNVJQWIJ�KV�JCU�PQ�UVCPFKPI
KP�VGTOU�QH�NCYU��TGIWNCVKQPU��QT�TGXGPWG�TWNKPIUåKV	U�YC[�FQYP�VJG�HQQF�EJCKP�HTQO
CNN�VJCV���6JG�)TC[�$QQM�KU�UQOGVJKPI�VJG�5GTXKEG�ECP�FKUENCKO�KH�RWUJ�EQOGU�VQ
UJQXG��DWV�KV�FQGU�TGRTGUGPV�VJG�VJKPMKPI�QH�UQOG�QH�VJGKT�VQR�VGEJPKEKCPU�CPF�KU
DGVVGT�VJCP�PQVJKPI���6JCV	U�VJG�YC[�[QW�JCXG�VQ�VTGCV�KV�

+P�VJKU�[GCTU�)TC[�$QQM�VJGTG�CTG�HQWT�OCLQT�HWPFKPI�KUUWGU���(KTUV��VJG�FGVCKNU�QH
ECNEWNCVKPI�VJG�FGHKEKV�TGFWEVKQP�EQPVTKDWVKQP���6JG[�FKF�CPUYGT�UQOG�SWGUVKQPU
CDQWV�YJCV�VQ�FQ�KH�VJGTG	U�C�OGTIGT��HQT�KPUVCPEG��FQ�[QW�WUG�VWTPQXGT�CUUWORVKQPU!�
6JG�+45�RGQRNG�UCKF�[GU��[QW�FQ�WUG�VWTPQXGT�CUUWORVKQPU��CNVJQWIJ�KV	U�C�RNCP
VGTOKPCVKQP�UEGPCTKQ���#NUQ��VJGTG�ECP�DG�URGEKCN�JCPFNKPI�QH�EQPVTKDWVQT[�RNCPU�CPF
URGEKCN�EQPUKFGTCVKQPU�KH�[QW	TG�RJCUKPI�KP�RTGRCTVKEKRCVKQP�UGTXKEG�

#�UGEQPF�OCLQT�HWPFKPI�KUUWG�KU�OKF�[GCT�EQNNGEVKXG�DCTICKPKPI�EJCPIGU���9JGP�CPF
JQY�FQ�[QW�TGEQIPK\G�VJGO!��0QDQF[�MPQYU���6JG�+45�RGQRNG�CEMPQYNGFIG�VJGTG
CTG�XCTKQWU�YC[U�VQ�FQ�KV��YJKEJ�FKHHGT�DGVYGGP�HWPFKPI�ECNEWNCVKQPU�CPF�EWTTGPV
NKCDKNKV[�ECNEWNCVKQPU���%JGEM�VJG�)TC[�$QQM���6JGTGU�PQ�QPG�YC[�VQ�FQ�VJGUG
OKF�[GCT�EQNNGEVKXG�DCTICKPKPI�EJCPIGU���9G�ECP	V�LWUV�RWUJ�VJGO�QHH�HQTGXGT��DWV�YG�
FQ�JCXG�FKHHGTGPV�YC[U�VQ�TGEQIPK\G�VJGO�
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#�VJKTF�HWPFKPI�KUUWG�KU�CWVQOCVKE�CRRTQXCN�QH�EJCPIGU�KP�HWPFKPI�OGVJQFU���1HHKEKCN
IWKFCPEG�EWTTGPVN[�KU�KP�4GXGPWG�2TQEGFWTG��������DWV�VJG�+45�DWUKPGUU�RNCP�UC[U
VJG[�GZRGEV�VQ�RWV�QWV�HWTVJGT�IWKFCPEG�KP��������6JG�EWTTGPV�TWNGU�KPFKECVG�UKVWC�
VKQPU�YJGTG�[QW�ECPV�IGV�CWVQOCVKE�CRRTQXCN���+H�[QW�WUG�VJG�HTQ\GP�KPKVKCN�NKCDKNKV[
OGVJQF��CU�YG�QNF�VKOGTU�ECNN�KV��VJG�+45�FQGU�PQV�YCPV�PGICVKXG�WPHWPFGF�NKCDKNKVKGU�
UQ�VJG[�IKXG�[QW�IWKFCPEG�QP�JQY�VQ�CXQKF�VJGO�

6JG�HQWTVJ�KUUWG�KU�NKSWKFKV[�UJQTVHCNN��YJKEJ�ETGCVGU�KPVGTGUVKPI�RTQDNGOU�CNVJQWIJ�KV
FQGU�PQV�JCRRGP�QHVGP���&QGU�CP[QPG�JCXG�C�ENKGPV�KP�VJKU�NKSWKFKV[�UJQTVHCNN�UKVWC�
VKQP!��1PN[�QPG���2GTJCRU�VJG�TGUV�QH�[QW�YKNN�JCXG�QPG�HWTVJGT�FQYP�VJG�TQCF���#U
[QW�MPQY��[QW	TG�UWRRQUGF�VQ�MGGR�GPQWIJ�RNCP�CUUGVU�QP�JCPF�VQ�EQXGT�GZRGEVGF
RC[QWVU�HQT�VJTGG�[GCTU�DCUGF�QP�TGEGPV�FKUDWTUGOGPVU��UWDLGEV�VQ�CFLWUVOGPVU���6JG
)TC[�$QQM�IKXGU�C�NKVVNG�OQTG�IWKFCPEG�QP�JQY�VQ�CFLWUV�HQT�VJKPIU�NKMG�NWOR�UWO
FKUVTKDWVKQPU�QT�CPPWKV[�RWTEJCUGU���6Q�UWO�WR��VJG�)TC[�$QQM�KU�DGEQOKPI�C�WUGHWN
CPF�XCNWCDNG�VQQN�DGECWUG�QH�KVU�CXCKNCDKNKV[�

9G�CNUQ�YCPV�VQ�UC[�C�HGY�YQTFU�CDQWV�VJG�#5$���#�HGY�OQPVJU�CIQ��VJG�#5$
TGNGCUGF�HKPCN�IWKFGNKPGU�HQT�UGNGEVKPI�GEQPQOKE�CUUWORVKQPU�VQ�OGCUWTG�RGPUKQP
QDNKICVKQPU���6JKU�YCU�CP�GKIJV�[GCT�RTQEGUU�YKVJ�VJTGG�GZRQUWTG�FTCHVU���6JG[�HKPCNN[
FKUVTKDWVGF�KV�KP�(GDTWCT[�������DGCTKPI�C�FCVG�QH�&GEGODGT��������+V�VCMGU�GHHGEV�HQT
OGCUWTGOGPV�FCVGU�UVCTVKPI�,WN[������������+P�OQUV�ECUGU��[QWNN�UVCTV�WUKPI�VJCV
UVCPFCTF�HQT������XCNWCVKQPU���6JCV�UVCPFCTF�KU�HQT�GEQPQOKE�CUUWORVKQPU��CPF�KV
UWRGTUGFGU�VJG�GEQPQOKE�RCTV�QH�5VCPFCTF�QH�2TCEVKEG�
512��0WODGT����YJKEJ�FGCNU
YKVJ�CUUWORVKQPU�HQT�OGCUWTKPI�RGPUKQP�QDNKICVKQPU��YJKEJ�[QWNN�MGGR�WUKPI�HQT
FGOQITCRJKE�CUUWORVKQPU���6JG�RTKPEKRCN�EJCPIG�KU�VJCV�VJG�UVCPFCTF�HQT�RGPUKQP
GEQPQOKE�CUUWORVKQPU�JCU�DGGP�WRFCVGF�VQ�FGCN�YKVJ�VJG�EQPVTQXGTUKCN�2$)%�KUUWG��
KP�YJKEJ�RGQRNG�YGTG�RNC[KPI�ICOGU�YKVJ�UQOG�CUUWORVKQPU�VQ�TGFWEG�2$)%
RTGOKWOU���#P[QPG�YJQ�YCPVU�VQ�FQ�VJCV�KP�VJG�HWVWTG�JCU�VQ�DG�RTGRCTGF�VQ�LWUVKH[
YJCV�CUUWORVKQPU�VJG[	TG�WUKPI���(TQO�PQY�QP��GXGT[�CUUWORVKQP�KU�UWRRQUGF�VQ�DG
YKVJKP�C�DGUV�GUVKOCVG�TCPIG���;QW�FQP	V�JCXG�VQ�UJQY�YJCV�VJCV�TCPIG�KU��DWV�[QW
JCXG�VQ�DG�EQOHQTVCDNG�VJCV�KV	U�YKVJKP�UWEJ�C�TCPIG���+H�CP�GZVGTPCN�UQWTEG�UWEJ�CU
OCPCIGOGPV�KU�FKEVCVKPI�CP[�CUUWORVKQPU��[QW	TG�UWRRQUGF�VQ�FKUENQUG�VJCV�CU�YGNN�

(KPCNN[��DGHQTG�YG�NGCXG�VJG�YQTNF�QH�CEVWCTKCN�ECNEWNCVKQPU��NGVU�PQVG�VJCV�UNKIJV
EJCPIGU�KP�(KPCPEKCN�#EEQWPVKPI�5VCPFCTF�
(#5��0Q�����CPF�(#5�0Q������FKUENQUWTG
TWNGU�YKNN�VCMG�GHHGEV�KP�OKF�&GEGODGT��������6JG�(#5$�TGEGPVN[�XQVGF�VQ�OCMG
VJGUG�EJCPIGU��CPF�VJG[NN�DG�KUUWKPI�C�HQTOCN�CPPQWPEGOGPV�CPF�GZRQUWTG�FTCHV
UQQP��UQ�[QW�ECP�NQQM�HQT�VJCV���#U�DGUV�YG�ECP�VGNN��KV	U�IQKPI�VQ�KPENWFG�QPN[�OKPQT
EJCPIGU��CPF�KV�YKNN�DG�C�HQTGTWPPGT�QT�VGORNCVG�HQT�EJCPIGU�VJCV�VJG�(#5$�YKNN�OCMG
KP�QVJGT�FKUENQUWTG�TWNGU�VJCV�CTG�QWVUKFG�VJG�RGPUKQP�HKGNF�
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/T��5JWNV\���9G�YKNN�PQY�VWTP�VQ�KUUWGU�TGNCVKPI�VQ�VJG�2$)%���6JG�OQUV�KORQTVCPV
PGYU�KU�VJCV�VJG�2$)%�HKPCNK\GF�VJG�TGRQTVCDNG�GXGPVU�TGIWNCVKQPU�NCVG�KP������
HQNNQYKPI�YJCV�UGGOU�NKMG�UGXGTCN�[GCTU�QH�C�PGIQVKCVGF�TWNG�OCMKPI�RTQEGUU���0GNN
*GPPGUUG[��YJQ�KU�VJG�FGRWV[�GZGEWVKXG�FKTGEVQT�QH�VJG�2$)%��HTGSWGPVN[�JCU
FKUEWUUGF�JQY�VJKU�RTQEGUU�JCU�WPHQNFGF�QXGT�VJG�NCUV�EQWRNG�QH�[GCTU��DTKPIKPI
VQIGVJGT�XCTKQWU�KPVGTGUVGF�KPFKXKFWCNU�HTQO�FKHHGTGPV�UGEVQTU���6JG�2$)%�IQV�VJGO
CNN�VQIGVJGT�QXGT�C�RGTKQF�QH�VKOG�CPF�YQTMGF�QWV�JQY�VJG�TGIWNCVKQPU�YQWNF�DG
TGXKUGF�VQ�TGHNGEV�PGY�TGRQTVCDNG�GXGPVU�CPF�EJCPIGU�KP�VJG�GZKUVKPI�QPGU�

6JG�PGY�TGIWNCVKQPU�ETGCVG�HQWT�PGY�TGRQTVCDNG�GXGPVU���(KTUV�KU�VJG�DTGCMWR�QH�C
EQTRQTCVG�ITQWR���5GEQPF�KU�VJG�NKSWKFCVKQP�QH�C�EQTRQTCVG�OGODGT���6JKTF�KU�YJGP
VJG�EQTRQTCVKQP�CPPQWPEGU�CP�GZVTCQTFKPCT[�FKXKFGPF�QT�C�UVQEM�TGFGORVKQP���#PF
HQWTVJ�KU�YJGP�VJGTG	U�C�VTCPUHGT�QH�CV�NGCUV����QH�VJG�RGPUKQP�DGPGHKV�NKCDKNKVKGU
QWVUKFG�VJG�EQPVTQN�ITQWR���4GRQTVKPI�VQ�VJG�2$)%�OWUV�DG�FQPG�GKVJGT�KP�CFXCPEG
QH�VJG�GXGPV�QT�CHVGT�VJG�HCEV��FGRGPFKPI�QP�VJG�V[RG�QH�VTCPUCEVKQP�QT�VJG�V[RG�QH
EQORCP[�

6YQ�OQTG�GXGPVU�VJCV�CNN�GORNQ[GTU�EQXGTGF�D[�VJG�2$)%�JCXG�VQ�TGRQTV�HTQO�PQY
QP�CTG�CRRNKECVKQPU�HQT�HWPFKPI�YCKXGTU�QT�EGTVCKP�V[RGU�QH�FGHCWNVU�QP�NQCPU���6JGUG
TGIWNCVKQPU�CNUQ�GZRNCKP�VJG�EQPFKVKQPU�WPFGT�YJKEJ�YCKXGTU�CPF�GZVGPUKQPU�QH
YCKXGTU�YQWNF�DG�ITCPVGF�HQT�DQVJ�QNF�CPF�PGY�TGRQTVCDNG�GXGPVU��CPF�YJCV
KPHQTOCVKQP�OWUV�DG�TGRQTVGF���6JG�2$)%�KUUWGF�6GEJPKECN�7RFCVG������YJKEJ
TGNCVGU�VQ�VJQUG�TGIWNCVKQPU�

#U�[QW�PQ�FQWDV�JCXG�TGCF�KP�VJG�RTGUU��VJG�2$)%�JCU�CEJKGXGF�KVU�HKTUV�[GCTN[
UWTRNWU�UKPEG�KV�YCU�ETGCVGF�D[�'4+5#�QH��������#�PWODGT�QH�QTICPK\CVKQPU�UWI�
IGUVGF�VJCV�RGTJCRU�VJKU�OKIJV�ECNN�HQT�C�TGFWEVKQP�KP�RTGOKWOU��DWV�VJG�2$)%�YCU
SWKEM�VQ�RQKPV�QWV�VJCV�QPG�[GCT�QH�UWTRNWU�KU�PQV�VJG�DCUKU�HQT�C�TGFWEVKQP�KP�RTGOK�
WOU��CPF�VJG[�YKNN�YCVEJ�VJG�GZRGTKGPEG�QXGT�VJG�HWVWTG�

6JG�2$)%�CNUQ�JCU�YJCV�VJG[�ECNN�C�PGY�RTGOKWO�RTQITCO���6JG[�JCXG�RTQRQUGF�C
TWNG�VQ�TGSWKTG�EQORCPKGU�VQ�UWDOKV�KPHQTOCVKQP�VQ�VJG�2$)%�YKVJKP����FC[U�QH�C
TGSWGUV�EQPEGTPKPI�VJGKT�RTGOKWOU�CPF�RTGOKWO�ECNEWNCVKQPU���6JG[�JCXG�CNUQ
KUUWGF�C�RQNKE[�UVCVGOGPV�KPFKECVKPI�YJGP�VJG[�YKNN�CUUGUU�RGPCNVKGU�HQT�HCKNWTG�VQ
UWDOKV�KPHQTOCVKQP�TGNCVGF�VQ�RTGOKWOU��CU�VJG�2$)%�EQPVKPWGU�VQ�VT[�VQ�JQPG�VJGKT
EQNNGEVKQP�RTQEGUU�CPF�CUUWTG�VJG[�IGV�VJG�RTGOKWOU�VJG[�VJKPM�VJG[�PGGF�

0GZV�+	F�NKMG�VQ�OGPVKQP�C�TGPGYGF�GHHQTV�D[�VJG�2$)%�KP�VJG�NCUV�UGXGTCN�[GCTU��CPF
+�TGHGT�VQ�KV�D[�UJQTVJCPF�CU�VJG�����
G��KUUWG���7PFGT�'4+5#�5GEVKQP�����
G���VJG
2$)%�ECP�EQOG�VQ�CP�GORNQ[GT�KP�EGTVCKP�EKTEWOUVCPEGU�CPF�CUM�VJGO�VQ�RQUV�C
DQPF�QT�RC[�KPVQ�GUETQY�CP�COQWPV�GSWCN�VQ�VJG�WPHWPFGF�NKCDKNKV[���5GEVKQP�
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����
G��EQXGTU�UKVWCVKQPU�KP�YJKEJ�CP�GORNQ[GT�UJWVU�FQYP�C�HCEKNKV[�CPF��CU�C
TGUWNV��VJGTG	U�C�FGETGCUG�QH�OQTG�VJCP�����KP�VJG�VQVCN�PWODGT�QH�GORNQ[GGU���+P
VJCV�ECUG��VJG�2$)%�ECP�TGSWKTG�VJG�GORNQ[GT�VQ�HWPF�VJG�WPHWPFGF�NKCDKNKV[�RC[
KPVQ�GUETQY��QT�RQUV�C�DQPF�HQT�C�RGTKQF�QH�HKXG�[GCTU���

+P�HCEV��DCEM�KP�VJG�NCVG�����U�C�PWODGT�QH�EQORCPKGU�YGTG�EQPEGTPGF�VJCV�EQTRQ�
TCVG�VTCPUCEVKQPU�VJG[�YGTG�EQPVGORNCVKPI�OKIJV�DG�UGGP�D[�VJG�2$)%�CU�C�DCUKU�HQT
VJG�CUUGTVKQP�QH�����
G����6JG[�YGPV�VQ�VJG�2$)%�CV�VJCV�VKOG�CPF�QDVCKPGF�C�NGVVGT
KPFKECVKPI�VJCV�VJG�2$)%�YQWNF�PQV�CUUGTV�����
G����/[�TGEQNNGEVKQP�KU�VJGTG�YGTG
VYQ�QT�VJTGG�VTCPUCEVKQPU�CDQWV�YJKEJ�VJKU�DGECOG�RWDNKE���+P�QVJGT�YQTFU��VJG�V[RG
QH�VTCPUCEVKQP�YCU�GEQPQOKECNN[�XKCDNG�CPF�PQV�VJG�V[RG�VJG[�VJQWIJV�YQWNF�EQOG
WPFGT�����
G����+P�VJG�����U��+�DGNKGXG������
G��YCU�TGUWUEKVCVGF�D[�QPG�RGTUQP�CV
VJG�2$)%��CPF�WPFGT�VJG�%NKPVQP�CFOKPKUVTCVKQP�KV�JCU�TGEGKXGF�C�NQV�OQTG�CVVGPVKQP��
6JG�2$)%�JCU��KP�C�PWODGT�QH�ECUGU��EQOG�VQ�EQORCPKGU�VJG[�JCXG�NGCTPGF�YGTG�KP
VJG�OKFFNG�QH�C�VTCPUCEVKQP��QT�JCF�LWUV�FQPG�C�VTCPUCEVKQP��CPF�CUMGF�HQT�GXKFGPEG
CU�VQ�YJ[�VJG�2$)%�UJQWNF�PQV�TGSWKTG�VJG�RQUVKPI�QH�C�DQPF�QT�RC[OGPV�KPVQ
GUETQY���5QOG�RGQRNG�JCXG�DGGP�UWTRTKUGF�CPF�VCMGP�CDCEM��DWV�UQ�HCT�PQ�QPG�JCU
NKVKICVGF�KV�

#PQVJGT�KPKVKCVKXG�D[�VJG�2$)%��YJKEJ�ECWUGF�UQOG�EQPUVGTPCVKQP�CPF�EJCPIGU�KP
PGIQVKCVKQPU�QH�DWUKPGUU�VTCPUCEVKQPU��JCU�DGGP�VJG�GHHQTV�VQ�OCMG�UWTG�VJCV�RNCP
CUUGVU�CPF�NKCDKNKVKGU�DGKPI�VTCPUHGTTGF�KP�EQPPGEVKQP�YKVJ�C�OGTIGT��CESWKUKVKQP��QT
UCNG�QH�DWUKPGUU�UCVKUH[�VJG����
N��TGSWKTGOGPVU�HQT�URKPQHHU���1PG�VTCPUCEVKQP�JCF�VJG
2$)%�NQQMKPI�CV�VJG�KPVGTGUV�TCVG�DGKPI�WUGF�VQ�ECNEWNCVG�VJG�WPHWPFGF�NKCDKNKV[�CPF
VJG�COQWPV�QH�CUUGVU�DGKPI�VTCPUHGTTGF��YJGTG�VJG�2$)%�HGNV�VJCV�CUUGVU�YGTG
KPUWHHKEKGPV�CPF�C�RQUUKDNG�XKQNCVKQP�QH����
N����+V�YQWNF�CNUQ�DG�C�RQVGPVKCN�XKQNCVKQP
QH�HKFWEKCT[�FWVKGU�WPFGT�6KVNG����CPF�VJG[�VJTGCVGPGF�VQ�RWTUWG�VJKU�YKVJ�DQVJ�VJG
+45�CPF�VJG�&1.�WPNGUU�VJG�PCVWTG�QH�VJG�FGCN�YQWNF�EJCPIG���+P�HCEV��GXGT[DQF[
SWKEMN[�IQV�VQIGVJGT�CPF�EJCPIGF�VJG�KPVGTGUV�TCVG�UKIPKHKECPVN[�UQ�OQTG�CUUGVU�YGTG
DGKPI�VTCPUHGTTGF���6JKU�UCVKUHKGF�VJG�2$)%���+	XG�CUMGF�KH�VJG[	XG�JCF�UKOKNCT
UKVWCVKQPU��CPF�+�WPFGTUVCPF�VJG[�JCXGP	V���6JG�2$)%�DGNKGXGU�VJCV�VJG�YQTF�IQV�QWV
CPF�GXGT[QPG�JCU�HCNNGP�KP�NKPG���#U�QPG�RGTUQP�CV�VJG�2$)%�UCKF���#NN�VJG�DQCVU�TQUG
CV�VJG�UCOG�VKOG�����0QDQF[�VTKGF�VQ�HQQN�YKVJ�VJCV�KUUWG�CP[�HWTVJGT�

+	XG�VCNMGF�VQ�VJG�2$)%�CDQWV�VJG�UVCPFCTF�VJG[�YQWNF�HQNNQY�QP�VJKU��CPF�+�VJKPM
[QW�UKORN[�JCXG�VQ�NQQM�CV�5GEVKQP�
D�
���QH�VJG����
N��TGIWNCVKQPU���+V�FGHKPGU�RTGUGPV
XCNWG�CPF�IKXGU�VJG�2$)%�KPVGTGUV�TCVG�CU�C�UCHG�JCTDQT���$WV�VJG[�CTG�SWKEM�VQ�CITGG
KV�KU�QPN[�C�UCHG�JCTDQT�CPF��KH�[QW�WUG�CPQVJGT�KPVGTGUV�TCVG�VJCV�VJG�CEVWCT[�DGNKGXGU
KU�TGCUQPCDNG�CPF�VJCV�VJG[�HKPF�KU�TGCUQPCDNG��VJCV�CNUQ�YQWNF�DG�UCVKUHCEVQT[�
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.GV	U�OQXG�CYC[�HTQO�VJG�2$)%�CPF�VCNM�CDQWV�FGHKPGF�EQPVTKDWVKQP�RNCPU���/CP[
VJKPIU�CTG�JCRRGPKPI�QP�VJCV�HTQPV���5$,2#��QH�EQWTUG��OCFG�C�PWODGT�QH�EJCPIGU�KP
VJG�PQPFKUETKOKPCVKQP�TWNGU��RCTVKEKRCVKQP�TWNGU��CPF�QVJGT�FGHKPGF�EQPVTKDWVKQP�RNCP
TWNGU���'CTNKGT�VJKU�[GCT��VJG�+45�KUUWGF�0QVKEG������RTQXKFKPI�IWKFCPEG�QP�JQY�VJG
PQPFKUETKOKPCVKQP�TWNGU�YQWNF�CRRN[�VQ����
M��RNCPU�CU�C�TGUWNV�QH�5$,2#�EJCPIGU��
6JG[�KPFKECVGF�VJCV�[QW�ECP�WUG�VJG�PQPJKIJN[�EQORGPUCVGF�GORNQ[GGU�#XGTCIG
&GHGTTCN�2GTEGPVCIG�
#&2��CPF�#XGTCIG�%QPVTKDWVKQP�2GTEGPVCIG�
#%2��HQT�VJG�RTKQT
[GCT���+P�QVJGT�YQTFU��[QW�ECP�WUG�VJG�EWTTGPV�[GCT�FCVC�HQT������CPF�VJGP�VJG�RTKQT
[GCT�FCVC�HQT������YKVJQWV�RGTOKUUKQP�HTQO�VJG�+45���6JCV�0QVKEG�CNUQ�FGUETKDGF�VJG
PGY�OGVJQF�QH�ECNEWNCVKPI�VJG�TGFWEVKQP�KP�GZEGUU�FGHGTTCNU���;QW�TGECNN�VJCV
RTGXKQWUN[��YJGP�YG�JCF�GZEGUU�FGHGTTCNU�D[�VJG�JKIJN[�EQORGPUCVGF�GORNQ[GGU

*%'U���YG�TGFWEGF�VJG�JKIJGUV�RGTEGPVCIG�COQWPVU�HKTUV�CPF�VJGP�YQTMGF�QWT�YC[
FQYP���#HVGT�5$,2#�YG�PQY�CTG�TGSWKTGF�VQ�TGFWEG�VJG�JKIJGUV�FQNNCT�COQWPVU�HKTUV��
6JG�TGUWNV�KU�VJCV�VJG�OQUV�*%'U�YKNN�PQY�UWHHGT�TGFWEVKQPU�DGHQTG�VJG�NGUU�JKIJN[
RCKF�*%'U��YJGTGCU�RTGXKQWUN[�VJG�NQYGT�RCKF�*%'U�V[RKECNN[�VQQM�VJG�TGFWEVKQPU
HKTUV�

6JG�5GTXKEG�JCU�CNUQ�KUUWGF�OQFGN�COGPFOGPVU�VJCV�ECP�DG�WUGF�VQ�OCMG�EJCPIGU
KP�FGHKPGF�EQPVTKDWVKQP�RNCPU�VQ�RTGUGTXG�QRVKQPCN�HQTOU�QH�DGPGHKVU���4GXGPWG
4WNKPI�������ICXG�VJG�OQFGN�NCPIWCIG�HQT�RTQVGEVKPI�DGPGHKVU�HQNNQYKPI�C�VTCPUHGT�QH
CUUGVU�NKCDKNKVKGU�HTQO�C�OQPG[�RWTEJCUG�RNCP�VQ�C�RTQHKV�UJCTKPI�RNCP�VQ�EQORN[�YKVJ
VJG�RTGXKQWU�TWNKPI�QP�VJKU��������

#PQVJGT�KUUWG�VJCV�CVVTCEVGF�C�NQV�QH�KPVGTGUV�KP�VJG�NCUV�HGY�OQPVJU�YCU�C�RTKXCVG
NGVVGT�TWNKPI��PWODGT���������KUUWGF�NCVG�KP�������VJCV�UCKF�CP�GORNQ[GT�EQWNF
EQPVTKDWVG�WPWUGF�XCECVKQP�RC[�VQ�C�RTQHKV�UJCTKPI�RNCP���6JCV�YQWNF�PQV�EQPUVKVWVG�C
SWCNKHKGF�ECUJ�QT�FGHGTTGF�CTTCPIGOGPV�CPF��VJGTGHQTG��KV�YCU�PQV�UWDLGEV�VQ�VJG
�������NKOKV�QH����
I����+�RGTUQPCNN[�FKF�PQV�HKPF�VJKU�TWNKPI�VQ�DG�RCTVKEWNCTN[
UVCTVNKPI�DGECWUG�+�VJKPM�KV�UKORN[�EQPHKTOGF�VJCV�CP�GORNQ[GTU�PQPFKUETKOKPCVQT[
EQPVTKDWVKQP�VQ�C�RTQHKV�UJCTKPI�RNCP�KU�RGTOKUUKDNG��CPF�KP�VJKU�ECUG�KV�JCRRGPU�VQ
TGRTGUGPV�WPWUGF�XCECVKQP�RC[���+P�HCEV��VJGTG�YGTG�VJTGG�TWNKPIU�KP�VJG�NCVG�����U
KPXQNXKPI�VJCV�V[RG�QH�CTTCPIGOGPV�YJGTG�CP�GORNQ[GT�JCF�C�NQV�QH�DCPMGF�XCECVKQP
RC[�CPF�YCPVGF�VQ�EJCPIG�VJCV�RTQITCO�CPF�IGV�QWV�QH�KV���6JG[�UKORN[�VQQM�VJG
XCNWG�CPF�GZRNCKPGF�VQ�GORNQ[GGU�VJCV�VJG[�YGTG�IQKPI�VQ�FQ�CYC[�YKVJ�VJCV
DCPMGF�XCECVKQP�RC[��DWV�VJG[�YGTG�IQKPI�VQ�EQPVTKDWVG�KV�VQ�VJG�RNCP�CPF�VJG
5GTXKEG�JCF�CITGGF���+�VJKPM�VJG�TGCUQP�VJG������TWNKPI�IQV�C�NQV�QH�KPVGTGUV�KU�VJCV
OCP[�UGPKQT�GZGEWVKXGU�UVCTVGF�NQQMKPI�CV�YJGVJGT�VJG[�OKIJV�DG�CDNG�VQ�JCXG�KV�HQT
VJGKT�RNCP���1P�GZCOKPCVKQP��+�FQP	V�VJKPM�CP[�EQORCPKGU�JCXG�OQXGF�CJGCF�YKVJ
VJCV�DGECWUG�+�VJKPM�VJG[�CNN�HQWPF�VJCV�QPN[�C�NKOKVGF�COQWPV�QH�OQPG[�EQWNF�DG
EQPVTKDWVGF���$WV��OQTG�KORQTVCPVN[��VJG�EJCPIG�EQWNF�DG�FKUETKOKPCVQT[�KH�VJG�QPN[
RGQRNG�KPXQNXGF�KP�EQPVTKDWVKPI�XCECVKQP�RC[�YGTG�VJG�UGPKQT�RGQRNG�
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0GZV�QP�VJG�NKUV�QH�FGHKPGF�EQPVTKDWVKQP�RNCP�FGXGNQROGPVU�KU�VJG�6TCXGNGTU�RTQRQUCN
VQ�EQPVTKDWVG�UVQEM�QRVKQPU�VQ�VJGKT�RTQHKV�UJCTKPI�RNCP�KP�NKGW�QH�C�RTGXKQWU�OCVEJ��
6JKU�GORNQ[GT�YQWNF�FQ�CYC[�YKVJ�VJCV�OCVEJ�CPF�EQPVTKDWVG�UVQEM�QRVKQPU�QP�C
PQPFKUETKOKPCVQT[�DCUKU�HQT�CNN�GORNQ[GGU�DCUGF�QP�VJG�HKTUV���������QH�VJGKT
EQORGPUCVKQP���6JG�&1.�RTQRQUGF�C�RTQJKDKVGF�VTCPUCEVKQP�GZGORVKQP��RWDNKUJGF
KP�&GEGODGT�������VQ�RGTOKV�VJKU���'XGP�VJQWIJ�VJG�QRVKQPU�FQ�PQV�SWCNKH[�CU
GORNQ[GT�UGEWTKVKGU�WPFGT�'4+5#��&1.�YQWNF�IKXG�CP�GZGORVKQP���6JG�5GTXKEG
KUUWGF�C�RTKXCVG�NGVVGT�TWNKPI�KP�NCVG�/CTEJ��PWODGT����������YJKEJ�CRRTQXGF�CP
KFGPVKECN�VTCPUCEVKQP�VJCV�YG�NCVGT�NGCTPGF�YCU��KP�HCEV��HQT�6TCXGNGTU���/WEJ�RWDNKEKV[
CPF�FKUEWUUKQP�HQNNQYGF���+P�HCEV��UJQTVN[�CHVGT�VJG�NGVVGT�TWNKPI�YCU�RWDNKUJGF��VJG
+45�KPFKECVGF�VJG[�YCPVGF�VQ�TGEQPUKFGT�VJCV�TWNKPI��CPF�YG�WPFGTUVCPF�VJG�&1.�KU
CNUQ�JCXKPI�UGEQPF�VJQWIJVU�CDQWV�VJG�RTQRQUGF�RTQJKDKVGF�VTCPUCEVKQP�GZGORVKQP
CPF�KV�KU�PQV�[GV�HKPCN���4KIJV�PQY�KV	U�DGKPI�NQQMGF�CV�D[�VJG�CIGPEKGU�

6JG�RTQRQUCN�TCKUGU�C�PWODGT�QH�SWGUVKQPU���(KTUV��YJGP�6TCXGNGTU�EQPVTKDWVGU�VJG
QRVKQPU��VJG[�YQWNF�QDVCKP�CP�KOOGFKCVG�VCZ�FGFWEVKQP�HQT�C�XCNWG�QH�VJQUG�QRVKQPU
VJCV�YQWNF�DG�FGTKXGF�D[�WUKPI�QPG�QH�VJG�XCNWCVKQP�OQFGNU�UWEJ�CU�$NCEM�5EJQNGU
QT�VJG�DKPQOKCN�OQFGN���#NUQ��VJCV�COQWPV�YQWNF�DG�WUGF�HQT�����RWTRQUGU���6JKU�KU
KP�EQPVTCUV�VQ�VJG�5GTXKEGU�NQPI�UVCPFKPI�RQUKVKQP�VJCV�[QW�ECPPQV�RWV�C�XCNWG�QP
GORNQ[GG�UVQEM�QRVKQPU���6JG�5GTXKEG�VTKGF�VQ�FQ�VJCV�KP������WPFGT�VJG�FKTGEVKQP�QH
%QPITGUU��DWV�VJG[�YGTG�WPCDNG�VQ�FQ�KV��CPF�%QPITGUU�DCEMGF�QHH�YKVJ�VJG�4GXGPWG
#EV�QH��������#PQVJGT�EQPEGTP�KU�VJCV�VJGUG�QRVKQPU�YJGP�ITCPVGF�YQWNF�JCXG����
RGT�[GCT�XGUVKPI�HQT�CNN�GORNQ[GGU�EQXGTGF�WPFGT�VJG�RNCP���5QOG�RGQRNG�HGCT�VJCV
OKIJV�PQV�UCVKUH[�VJG�XGUVKPI�TGSWKTGOGPVU�QH�VJG�%QFG�CPF�'4+5#���#PQVJGT�EQPEGTP
KU�VJCV�VJGUG�QRVKQPU�FKUCRRGCT�YJGP�VJG�KPFKXKFWCN�VGTOKPCVGU�GORNQ[OGPV�

1PG�QH�VJG�FTKXGTU�DGJKPF�VJKU�RTQRQUCN�YCU�VJCV�PQV�QPN[�YQWNF�VJG�GORNQ[GT�IGV�C
EWTTGPV�VCZ�FGFWEVKQP�HQT�EQPVTKDWVKPI�VJG�QRVKQPU��DWV�CNUQ�VJGTG�YQWNF�DG�PQ
CEEQWPVKPI�EJCTIG�DGECWUG�VJG�UVQEM�QRVKQPU�YQWNF�TGEGKXG�VJG�EQOOQP�UVQEM
QRVKQP�CEEQWPVKPI�VTGCVOGPV���6JCV�YCU�C�UVTQPI�KPEGPVKXG�HQT�VQ�VJG�GORNQ[GT���+
PQVG�VJGTG�VJCV�VJGTG	U�C�DKNN�KP�%QPITGUU�D[�5GPCVQTU�.GXKP�CPF�/E%CKP�VQ�NKOKV�VJG
FGFWEVKQP�KP�VJG�ECUG�QH�C�UVQEM�QRVKQP�VQ�VJG�COQWPV�HQT�YJKEJ�[QW�VCMG�C�EJCTIG
CICKPUV�GCTPKPIU���+H�VJGTG�YCU�PQ�EJCTIG�CICKPUV�GCTPKPIU��VJGTG�YQWNF�DG�PQ
FGFWEVKQP�CNNQYGF�HQT�VJG�QRVKQPU���+H�C�DKNN�NKMG�VJCV�YGTG�CFQRVGF��KV�EQWNF�EJCPIG
VJG�CVVTCEVKQP�QH�VJKU�RCTVKEWNCT�CRRTQCEJ�CPF�QH�UVQEM�QRVKQPU�IGPGTCNN[��CNVJQWIJ�+
VJKPM�YG	TG�C�NQPI�YC[�HTQO�JCXKPI�VJCV�DKNN�KORQUGF�QP�WU�

+P�CPQVJGT�FGXGNQROGPV�HQT�FGHKPGF�EQPVTKDWVKQP�RNCPU��VJGTG�YCU�C�RTQRQUCN�D[
$CPE�1PG�VQ�QHHGT�VJG�WUG�QH�ETGFKV�ECTFU�KP�EQPPGEVKQP�YKVJ����
M��RNCPU�UQ�VJCV
GORNQ[GGU�YQWNF�DG�CDNG�VQ�VCMG�QWV�C�NQCP�LWUV�D[�WUKPI�VJG�ETGFKV�ECTF���+P�HCEV�
$CPE�1PG��CU�+�WPFGTUVCPF�KV��YCU�VT[KPI�VQ�IGV�VJCV�CRRTQCEJ�RCVGPVGF���+	O�PQV�UWTG
YJ[�VJG[�VJQWIJV�VJG[�EQWNF�IGV�KV�RCVGPVGF��DWV�VJG[�CRRCTGPVN[�VJQWIJV�VJG[�EQWNF
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CPF�VJCV�VJG[�EQWNF�JCXG�VJG�GZENWUKXG�TKIJV�VQ�WUG�VJGUG�KP�EQPPGEVKQP�YKVJ����
M�
RNCPU���$WV�+�WPFGTUVCPF�VJCV�KFGC�JCU�DGGP�FTQRRGF���2GTJCRU�&KEM�MPQYU�UQOG�
VJKPI�OQTG�CDQWV�VJCV�

/T��5EJTGKVOWGNNGT���6JGTG�YCU�C�NQV�QH�RWDNKEKV[�C�HGY�OQPVJU�DCEM�YJGP�$CPE
1PG�CPPQWPEGF�VJG[�YGTG�IQKPI�VQ�QHHGT�VJKU�PGY�YC[�QH�FGCNKPI�YKVJ�NQCPU�WPFGT
���
M��RNCPU���5QQP�VJGTG�YGTG�C�EQWRNG�QH�CTVKENGU�D[�QPG�QH�QWT�CEVWCTKCN�EQN�
NGCIWGU�KP�6JG�,QWTPCN�QH�2GPUKQP�$GPGHKVU�CDQWV�YJ[�VJKU�YCU�UWEJ�C�IQQF�KFGC�
CNVJQWIJ�VJGTG�YCU�C�FKXGTIGPEG�QH�QRKPKQP�CDQWV�JQY�IQQF�CP�KFGC�KV�YCU��
4GEGPVN[��+�JCRRGPGF�VQ�DG�CV�C�OGGVKPI�YKVJ�CP�QHHKEKCN�QH�$CPE�1PG��CPF�+�CUMGF
JKO�JQY�VJG�ETGFKV�ECTF�NQCP�RTQRQUCN�YCU�EQOKPI���*G�VQNF�OG�VJG[�MKNNGF�VJG
YJQNG�RTQRQUCN�DGECWUG�VJG[�PGGFGF�CP�GZENWUKXG�VQ�OCMG�VJKU�KFGC�YQTM��DWV
HQWPF�VJCV�KV�YCU�QRGP�VQ�EQORGVKVKQP�HTQO�QVJGTU���5VKNN��VJG�KFGC�KU�QWV�VJGTG��

/T��5JWNV\���#�HKPCN�KVGO�KP�VJG����
M��CTGC���2GQRNG�CTG�QHVGP�VTQWDNGF�D[�VJG
NCPIWCIG�KP����
M�
����VJCV�DCUKECNN[�CRRNKGU�VJG�éUCOG�FGUMê�TWNG�VQ����
M��RNCPU�KP
OCP[�FKHHGTGPV�MKPFU�QH�DWUKPGUU�UCNGU�VTCPUCEVKQPU�VJCV�UGGO�KPCRRTQRTKCVG���6JKU�JCU
DGGP�C�TGCN�FGDCVKPI�RQKPV�QH�C�PWODGT�QH�RTKXCVG�NGVVGT�TWNKPIU���+P�HCEV��QPG�TGEGPVN[
ECOG�QWV��PWODGT����������YJKEJ�KNNWUVTCVGU�UQOG�FKHHKEWNVKGU�QH�JCXKPI�VQ�MGGR�VJG
���
M��TWNGU�IQKPI�HQT�C����
M��CEEQWPV��GXGP�VJQWIJ�VJG�KPFKXKFWCNU�JCXG�DGGP�UQNF
VQ�CPQVJGT�EQORCP[���6JG�GORNQ[GGU�CTG�FGGOGF�VQ�DCUKECNN[�DG�EQPVKPWKPI�KP�VJG
UCOG�LQD�CPF��VJGTGHQTG��VJG����
M��RNCP�EQPVKPWGU�VQ�JCXG�VJG�UCOG�TGUVTKEVKQPU��
1PG�DKNN�PQY�KP�%QPITGUU�KU�KPVGPFGF�VQ�TGNCZ�VJCV�RCTVKEWNCT�TGSWKTGOGPV�
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.GV	U�PQY�VWTP�VQ�TGEGPV�EQWTV�ECUGU���+�KPENWFGF�VJG�QPGU�VJCV�YGTG�VJG�OQUV
KPVGTGUVKPI�CPF�OKIJV�DG�VJG�OQUV�UKIPKHKECPV�����QH�YJKEJ�+NN�FGUETKDG�DTKGHN[�

6JG�HKTUV�ECUG�KU�+PVGT�OQFCN�4CKN�'ORNQ[GGU�#UUQEKCVKQP�XU��#VMKPUQP��6QRGMC�CPF
5CPVC�(G�4CKNYC[�%Q���6JKU�KU�C�5WRTGOG�%QWTV�ECUG�VJCV�+�DGNKGXG�ECOG�FQYP�VYQ
YGGMU�CIQ���+�YCU�UVCTVNGF�D[�KV��DWV�+	O�PQV�UWTG�YJGVJGT�+�UJQWNF�DG���6JG�TGCUQP�+
YCU�UVCTVNGF�KU�VJCV�KV�KPXQNXGF�VJG�QWVUQWTEKPI�D[�#VMKPUQP��6QRGMC�CPF�5CPVC�(G�QH
VJG�LQDU�YJGTG�GORNQ[GGU�YQWNF�VTCPUHGT�ECTIQ�HTQO�TCKNECTU�VQ�VTWEMU���6JG�TCKNTQCF
QWVUQWTEGF�VJGUG�LQDU���6JGUG�GORNQ[GGU�YGTG�TGRTGUGPVGF�D[�NCDQT�WPKQPU��CPF
YJGVJGT�VJG[�YQWNF�UVKNN�JCXG�LQDU�YQWNF�FGRGPF�QP�VJG�QWVUQWTEKPI�EQORCP[��
6JG[�YGTG�QHHGTGF�PGY�LQDU�YKVJ�VJG�QWVUQWTEKPI�EQORCP[�DWV�CV�UKIPKHKECPVN[
TGFWEGF�DGPGHKVU���6JG�GORNQ[GGU�DTQWIJV�CP�CEVKQP�VJCV�UCKF�VJG�EQORCP[�YCU
KPVGTHGTKPI�YKVJ�VJGKT�TKIJVU�VQ�GORNQ[GG�DGPGHKVU�KP�XKQNCVKQP�QH�'4+5#�5GEVKQP�����
YJKEJ�OCMGU�KV�WPNCYHWN�VQ�FKUEJCTIG��HKPG��UWURGPF��GZRGN��FKUEKRNKPG��QT�FKUETKOK�
PCVG�CICKPUV�C�RCTVKEKRCPV�QT�DGPGHKEKCT[�QH�CP�GORNQ[GG�DGPGHKV�RNCP�HQT�VJG�RWTRQUG
QH�KPVGTHGTKPI�YKVJ�CVVCKPOGPV�QH�CP[�TKIJV�KP�YJKEJ�UWEJ�RCTVKEKRCPV�OC[�DGEQOG
GPVKVNGF�WPFGT�VJG�RNCP���6JG�NQYGT�EQWTV�UCKF�PQ��VJCV	U�PQV�YJCV�VJKU�KU�CDQWV�
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VJG[	TG�LWUV�UKORN[�QWVUQWTEKPI�VJG�LQDU�CPF�KV�JCU�PQVJKPI�VQ�FQ�YKVJ�VJG�DGPGHKVU���+V
JCU�VQ�FQ�YKVJ�YJGTG�VJG�LQDU�CTG�IQKPI�

6JG�5WRTGOG�%QWTV�JCRRGPGF�VQ�CITGG�YKVJ�VJG�RNCKPVKHHU���6JG[�UCKF�VJCV�VJG�OCLQT
RWTRQUG�QH�VJKU�QWVUQWTEKPI�YCU�VQ�TGFWEG�DGPGHKV�EQUVU�CPF��VJGTGHQTG��KV�XKQNCVGU
����CPF�[QW�ECP	V�FQ�KV���6JCV�KU�YJCV�UVCTVNGU�OG���&QGU�VJCV�UWIIGUV�VJCV�GXGT[�VKOG
YG�QWVUQWTEG�YJGTG�DGPGHKV�EQUV�KU�QPG�QH�VJG�QDLGEVKXGU��QT�GXGT[�VKOG�YG�UJWV
FQYP�C�RNCPV�YJGTG�TGFWEKPI�DGPGHKV�EQUVU�KU�QPG�QH�VJG�QDLGEVKXGU��YG	TG�IQKPI�VQ
JCXG�C�XKQNCVKQP�QH����!��+V�UGGOU�XGT[�EQPVTCT[�VQ�DWUKPGUU�RTCEVKEGU���6JKU�KU�IQKPI
VQ�IQ�DCEM�VQ�VJG�NQYGT�EQWTV�HQT�C�VTKCN�CPF�RGTJCRU�VJQUG�KUUWGU�YKNN�DG�HWTVJGT
FGHKPGF���2GTJCRU�VJGTG�YKNN�DG�C�TCVKQPCNG�CU�VQ�YJGP�����CRRNKGU���$WV�KH�[QW�NQQM
CV�VJG�ECUG�CPF�KVU�XCTKQWU�UVCVGOGPVU��KV�UGGOU�VQ�IQ�OWEJ�HWTVJGT�VJCP�YG�GXGT
VJQWIJV�VJG�NCY�YQWNF�IQ�

5GEQPF�KU�CPQVJGT�5WRTGOG�%QWTV�ECUG��%CNKHQTPKC�&KXKUKQP�QH�.CDQT�5VCPFCTFU
'PHQTEGOGPV�XU��&KNNKPIJCO�%QPUVTWEVKQP��FGCNKPI�YKVJ�RTGGORVKQP�KUUWGU�TGNCVKPI
VQ�C�UVCVG�CRRTGPVKEG�RNCP�NCY���6JCV�UKVWCVKQP�KP�%CNKHQTPKC�TGSWKTGF�RC[OGPV�QH
RTGXCKNKPI�YCIGU�VQ�GORNQ[GGU�KP�PQPUVCVG�CRRTQXGF�CRRTGPVKEGUJKR�RTQITCOU���6JG
EQWTV�JGNF�VJCV�YCIG�TWNG�YCU�PQV�RTGGORVGF���+�VJKPM�VJG[�HGNV�VJCV�VJG�RTGGORVKQP
RTQXKUKQPU�FKFP	V�TGCEJ�VJCV�HCT�

6JG�VJKTF�ECUG�KU�7�5��XU��4GQTICPK\GF�&(�+�(CDTKECVQTU�QH�7VCJ���6JKU�KU�C�7VCJ
5WRTGOG�%QWTV�ECUG���6JG�KUUWG�KU�YJGVJGT�KP�DCPMTWRVE[�VJG�GZEKUG�VCZ�HQT�HCKNWTG�VQ
OGGV�VJG�HWPFKPI�TGSWKTGOGPVU�EQPUVKVWVGU�C�RGPCNV[�QT�C�VCZ���6JCV�DGEQOGU
KORQTVCPV�YJGP�[QW�VT[�VQ�FGVGTOKPG�YJCV�RTKQTKV[�KV�JCU�KP�DCPMTWRVE[���6JG�NQYGT
EQWTV�JGNF�VJCV�VJKU�YCU�OQTG�KP�VJG�PCVWTG�QH�C�RGPCNV[�CPF�YCU�PQV�VQ�DG�VTGCVGF
NKMG�CP�GZEKUG�VCZ�CPF��VJGTGHQTG��KV�YQWNF�UJCTG�CU�C�IGPGTCN�ETGFKV�

1WT�HQWTVJ�ECUG�KU�QPG�[QW�OC[�JCXG�JGCTF�FKUEWUUGF��.QEMJGGF�%QTRQTCVKQP�XU�
5RKPM���6JG�%KTEWKV�%QWTVU�JGNF�VJCV�CP�GORNQ[GGU�ITCPVKPI�QH�C�YCKXGT�VQ�VJG
GORNQ[GT�QH�CNN�ENCKOU�HQT�CIG�FKUETKOKPCVKQP�KP�GZEJCPIG�HQT�TGEGKXKPI�GCTN[
TGVKTGOGPV�DGPGHKVU�HTQO�VJG�'4+5#�RNCP�EQPUVKVWVGF�C�RTQJKDKVGF�VTCPUCEVKQP���5KPEG
OCP[�EQORCPKGU�JCXG�YCKXGTU�KP�OCP[�FKHHGTGPV�GCTN[�TGVKTGOGPV�RTQITCOU�QXGT�VJG
NCUV����QT����[GCTU��VJKU�ECWUGF�C�NQV�QH�EQPUVGTPCVKQP�VJCV�IGVVKPI�UWEJ�C�YCKXGT
YQWNF�EQPUVKVWVG�C�RTQJKDKVGF�VTCPUCEVKQP���6JG�5WRTGOG�%QWTV�FGEKFGF�KV�YCU�PQV�C
RTQJKDKVGF�VTCPUCEVKQP��CPF�VJCV�YCU�UGGP�CU�DGPGHKEKCN�VQ�GORNQ[GTU���6JG[�JGNF�VJCV
VJG�GORNQ[GT�YCU�CEVKPI�KP�KVU�UGVVNQT�TQNG��CU�CP�GORNQ[GT��PQV�CU�C�HKFWEKCT[��YJGP
KV�YCU�COGPFKPI�VJG�RNCP�VQ�RTQXKFG�HQT�UWEJ�DGPGHKVU�KP�GZEJCPIG�HQT�YCKXGTU�

#PQVJGT�RCTV�QH�VJCV�ECUG�FGCNV�YKVJ�YJGVJGT�RTG������UGTXKEG�JCU�VQ�DG�WUGF�KP
ECNEWNCVKPI�TGVKTGOGPV�DGPGHKVU�WPFGT�VJG�CIG�FKUETKOKPCVKQP�RTQXKUKQPU�VJCV�JCF
DGGP�CFFGF�VQ�VJG�NCY���6JG�TGSWKTGOGPV�VJCV�VJG�GORNQ[GT�WUG�RTG������UGTXKEG
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[GCTU�KP�ECNEWNCVKPI�GORNQ[GGU	�TGVKTGOGPV�DGPGHKVU�PGGF�PQV�DG�TGVTQCEVKXG��DGECWUG
1$4#�5GEVKQP������#��GZRTGUUN[�RTQXKFGU�VJCV�COGPFOGPVU�VQ�'4+5#�CPF�VJG�#IG
&KUETKOKPCVKQP�KP�'ORNQ[OGPV�#EV�QH������
#&'#��YQWNF�PQV�DG�GHHGEVKXG�YKVJ
TGURGEV�VQ�RNCP�[GCTU�DGIKPPKPI�CHVGT�,CPWCT[�����������6JGTG�JCF�DGGP�UQOG
CTIWOGPV�VJCV�VJG�TWNG�OWUV�TGCEJ�DCEM��DWV�VJG�+45�TGIWNCVKQPU�OCFG�ENGCT�VJCV�KV
YCU�RTQURGEVKXG��CPF�VJG�7VCJ�5WRTGOG�%QWTV�CITGGF�

6JG�HKHVJ�ECUG�KU�$QIIU�XU��$QIIU��FGCNKPI�YKVJ�VJG�KUUWG�QH�RTGGORVKQP�QH�EQOOW�
PKV[�RTQRGTV[�NCYU���6JCV	U�YKVJ�VJG�5WRTGOG�%QWTV�PQY�CPF�YKNN�RTQDCDN[�EQOG
FQYP�XGT[�UQQP���6JG�NQYGT�EQWTV�JGNF�VJCV�VJG�EQOOWPKV[�RTQRGTV[�NCYU�CTG�PQV
RTGGORVGF�D[�'4+5#���6JG�FKURWVG�KP�VJKU�ECUG�YCU�QXGT�VJG�RGPUKQP�DGPGHKVU�QH�C
FGEGCUGF�RCTVKEKRCPV�DGVYGGP�VJG�HKTUV�YKHG�CPF�VJG�EJKNFTGP�QH�VJG�UGEQPF�YKHG��
6JCV�UJQWNF�DG�C�UKIPKHKECPV�ECUG�

5KZVJ�KU�&G$WQPQ�XU��0;5#�+.#�/GFKECN�CPF�%NKPKECN�5GTXKEGU�(WPF���+V	U�C�0GY
;QTM�DCUGF�ECUG�FGCNKPI�YKVJ�VJG�0GY�;QTM�JGCNVJ�UWTEJCTIG���6JG�SWGUVKQP�KU
YJGVJGT�RTGGORVKQP�YQWNF�CRRN[�VQ�0GY�;QTM�5VCVG	U�VCZ�QP�JQURKVCN�TGEGKRVU�YKVJ
TGURGEV�VQ�C�OGFKECN�ENKPKE�QYPGF�D[�C�EQNNGEVKXGN[�DCTICKPGF�OWNVKGORNQ[GT�JGCNVJ�
DGPGHKV�VTWUV�HWPF�

#PQVJGT�ECUG�FGCNKPI�YKVJ�YCKXGTU�QH�#&'#�TKIJVU�CPF�GCTN[�TGVKTGOGPV�YKPFQY
RNCPU�KU�.QPI�XU��5GCTU�4QGDWEM���6JG�EQWTV�JGNF�VJCV�VJG�GORNQ[GG�OC[�RWTUWG�C
ENCKO�HQT�XKQNCVKQP�QH�VJG�#&'#�GXGP�VJQWIJ�VJG�YCKXGF�ENCKOU�CTG�KP�GZEJCPIG�HQT
GPJCPEGF�UGXGTCPEG�DGPGHKVU�YJGTG�VJG�GORNQ[GG�HCKNGF�VQ�QHHGT�VQ�IKXG�DCEM�VJG
DGPGHKVU�VQ�VJG�GORNQ[GT���6JG�GORNQ[GG�ENCKOGF�VJCV�VJG�TGNGCUG�YCU�KPXCNKF
DGECWUG�KV�HCKNGF�VQ�UCVKUH[�VJG�UVTKEV�#&'#�TGSWKTGOGPVU�EQPEGTPKPI�JQY�C�YCKXGT�KU
QDVCKPGF�CPF�JQY�OWEJ�TGXKGY�VKOG�VJG�KPFKXKFWCN�KU�UWRRQUGF�VQ�JCXG���6JG�EQWTV�
TWNGF�VJCV�KP�URKVG�QH�C�YCKXGT��JG�ECP�UVKNN�RWTUWG�VJG�ENCKO�DGECWUG�JG	U�CNUQ
CNNGIKPI�VJCV�VJG�#&'#�JCF�PQV�DGGP�HQNNQYGF���+V	U�PQV�C�RCTVKEWNCTN[�UWTRTKUKPI
ECUG�

#PQVJGT�RQVGPVKCNN[�UECT[�ECUG�KU�,CEQDUQP�XU��*WIJGU�#KTETCHV��YJKEJ�KPXQNXGF�VJG
WUG�QH�UWTRNWU�KP�C�EQPVTKDWVQT[�RGPUKQP�RNCP�HQT�UCNCTKGF�GORNQ[GGU���6JG�EQWTV�JGNF
VJCV�RCTVKEKRCPVU�KP�*WIJGU�#KTETCHV	U�EQPVTKDWVQT[�RNCP�EQWNF�RWTUWG�C�ENCKO�VJCV�VJG
GORNQ[GT�JCF�XKQNCVGF�VJG�GZENWUKXG�DGPGHKV�TGSWKTGOGPV���*WIJGU�COGPFGF�VJG
RNCP�VQ�WUG�VJG�UWTRNWU�VQ�HWPF�CP�GCTN[�TGVKTGOGPV�RTQITCO�HQT�GZKUVKPI�GORNQ[GGU
CPF�VQ�ETGCVG�C�PQPEQPVTKDWVQT[�RNCP�HQT�PGY�GORNQ[GGU���6JG�EQWTV�UVCVGF�VJCV�VJG
HCEVU�KH�RTQXGF�YQWNF�OGCP�VJCV�VJG�GORNQ[GT�JCF�WUGF�VJG�UWTRNWU�HQT�KVU�QYP
DGPGHKV��TGFWEKPI�KVU�NCDQT�EQUVU�YJKNG�GHHGEVKXGN[�KPETGCUKPI�VJG�PGY�GORNQ[GGU	
YCIGU���0QVG�VJCV�VJG[�CRRCTGPVN[�FKFP	V�RWTUWG�C�5GEVKQP�����ENCKO���6JG[	TG
NQQMKPI�CV�CP�GZENWUKXG�DGPGHKV�XKQNCVKQP�
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#NOQUV�JCNH�QH�VJG�RNCP	U�UWTRNWU�YCU�IGPGTCVGF�D[�GORNQ[GG�EQPVTKDWVKQPU���6JG
EQWTV�JGNF�VJCV�DGECWUG�DQVJ�GORNQ[GT�CPF�GORNQ[GGU�EQPVTKDWVGF�VQ�VJG�RNCP��VJG
GORNQ[GT�FKF�PQV�JCXG�UQNG�FKUETGVKQP�VQ�WUG�VJG�RQTVKQP�QH�VJG�UWTRNWU�FGTKXGF�HTQO
GORNQ[GG�EQPVTKDWVKQPU���9G�MPQY�VJCV���6JG�EQWTV�HWTVJGT�UVCVGF�VJCV�VJG�GO�
RNQ[GTU�CNNGIGF�EQPFWEV�VTKIIGTU�VJG�GZENWUKXG�DGPGHKV�TWNG�TGICTFNGUU�QH�VJG�HKFW�
EKCT[�QDNKICVKQPU���6JG�EQWTV�CNUQ�UVCVGF�VJCV�VJG�GORNQ[GT�JCU�C�HKFWEKCT[�FWV[�VQ
GORNQ[GGU�YJQ�YCPVGF�VQ�COGPF�VJG�RNCP�VQ�WUG�UWTRNWU�CUUGVU���6JCV	U�C�UVCTVNKPI
UVCVGOGPV�CPF�QPG�+	O�UWTG�YKNN�DG�EJCNNGPIGF�KP�HWTVJGT�NKVKICVKQP���6JCV	U�C�ECUG�VQ
YCVEJ�DGECWUG�KV�UWIIGUVU�VJCV�KH�[QW	XG�IQV�UWTRNWU�VJCV�KU�KP�RCTV�TGNCVGF�VQ�GO�
RNQ[GG�EQPVTKDWVKQPU��[QW�ECP	V�COGPF�VJG�RNCP�VQ�WUG�KV�HQT�UQOG�QVJGT�RWTRQUG�NKMG
CP�GCTN[�TGVKTGOGPV�YKPFQY�RNCP�

6JG�PKPVJ�ECUG�KU�(KUJGT�XU��2JKNCFGNRJKC�'NGEVTKE���6JKU�KU�QPG�QH�VJQUG�ECUGU�VJCV
FGCNU�YKVJ�VJG�SWGUVKQP��JQY�UQQP�CPF�JQY�OWEJ�FQ�[QW�JCXG�VQ�VGNN�CP�KPFKXKFWCN
YJQ	U�VJKPMKPI�QH�TGVKTKPI!��#V�YJCV�RQKPV�FQ�[QW�JCXG�VQ�VGNN�JKO�VJCV�VJGTG	NN�DG�CP
COGPFOGPV�VJCV�EQWNF�DGPGHKV�JKO!��*GTG�VJG�EQWTV�JGNF�VJCV�VJG�GORNQ[GT�FKF�PQV
XKQNCVG�KVU�HKFWEKCT[�FWV[�D[�OKUTGRTGUGPVKPI�HCEVU�YJGP�KV�HCKNGF�VQ�FKUENQUG�VQ�VJG
GORNQ[GG�VJCV�VJG�EQORCP[�YCU�VJKPMKPI�CDQWV�CP�GCTN[�TGVKTGOGPV�KPEGPVKXG�RNCP��
6JG�EQWTV�JGNF�VJCV�VJG�GORNQ[GT�FKF�PQV�IKXG�VJG�GCTN[�TGVKTGOGPV�KPEGPVKXG�RNCP
éUGTKQWU�EQPUKFGTCVKQPê�WPVKN�C�UGPKQT�OCPCIGOGPV�OGGVKPI�CV�YJKEJ�VJGTG�YCU�C
URGEKHKE�RTQRQUCN���6JCV�RTQRQUCN�YCU�FKUEWUUGF�D[�UGPKQT�OCPCIGOGPV�YJQ�JCF
CWVJQTKV[�VQ�KORNGOGPV�UWEJ�C�RTQRQUCN���+P�QVJGT�YQTFU��KV�JCF�VQ�DG�OWEJ�HWTVJGT
CNQPI�VJCP��êOC[DG�YG	NN�FQ�UQOGVJKPI�NKMG�VJCV�ê�UQ�KP�VJKU�ECUG�VJG�GORNQ[GT
RTGXCKNGF�

6JG�VGPVJ�KU�*QYCTF�XU��5JC[��YJKEJ�FGCNU�YKVJ�HKFWEKCT[�TGNKCPEG�QP�EQPUWNVCPVU�
UQOGVJKPI�+	O�UWTG�YKNN�DG�QH�KPVGTGUV�VQ�OCP[�QH�[QW���+P�VJKU�ECUG�VJG�HKFWEKCTKGU
YGTG�JGNF�VQ�JCXG�DTGCEJGF�VJGKT�FWV[�YJGP�VJG[�CEEGRVGF�YKVJQWV�SWGUVKQP
UVCVGOGPVU�HTQO�CP�KPFGRGPFGPV�XCNWCVKQP�QH�UVQEM�JGNF�D[�CP�'ORNQ[GG�5VQEM
1YPGTUJKR�2NCP�
'512��DGHQTG�VJG[�UQNF�KV�VQ�CPQVJGT�'512�HKFWEKCT[���6JG�HKFWEKC�
TKGU�JCF�C�EQPHNKEV�QH�KPVGTGUV�YKVJ�TGICTF�VQ�VJG�UVQEM	U�XCNWCVKQP���5GEWTKPI�CP
KPFGRGPFGPV�CUUGUUOGPV�HTQO�C�HKPCPEKCN�CFXKUGT�KU�PQV�C�EQORNGVG�FGHGPUG�HQT�VJG
EJCTIG�QH�KORTWFGPEG���(KFWEKCTKGU�KP�VJKU�ECUG�HCKNGF�VQ�OGCPKPIHWNN[�TGXKGY�
FKUEWUU��QT�SWGUVKQP�VJG�XCNWCVKQP�CPF��VJWU��TGNKCPEG�QP�VJG�GZRGTV	U�CFXKEG�YCU�PQV
TGCUQPCDN[�LWUVKHKGF�WPFGT�VJG�EKTEWOUVCPEGU���+�VJKPM�VJG�OGUUCIG�JGTG�HQT�HKFWEKC�
TKGU�KU��[QW�ECP�WUG�C�EQPUWNVCPV��DWV�CNUQ�SWGUVKQP�YJCV�VJG[�UC[��NQQM�KV�QXGT��CPF
EQPUKFGT�YJGVJGT�KV	U�XCNKF�QT�CRRTQRTKCVG���'ZGTEKUG�UQOG�FWG�FKNKIGPEG�

6JG�/KETQUQHV�ECUG�KU�PGZV���+	O�UWTG�[QW	XG�CNN�JGCTF�QH�8K\ECKPQ�XU��/KETQUQHV
%QTRQTCVKQP���+V�ECOG�QWV�QH�VJG�0KPVJ�%KTEWKV�%QWTV�QH�#RRGCNU��YJKEJ�JGNF�VJCV
KPFGRGPFGPV�EQPVTCEVQTU�UJQWNF�DG�VTGCVGF�CU�GORNQ[GGU��CPF�VJGTGHQTG�OWUV�TGEGKXG�
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VJG�DGPGHKVU�VJG[�YQWNF�JCXG�TGEGKXGF�JCF�VJG[�DGGP�GORNQ[GGU���0QV�C�YGNN�
TGCUQPGF�FGEKUKQP��OCP[�QH�WU�VJKPM��CPF�KP�HCEV��KV�JCU�DGGP�TGJGCTF���+�FQP	V�MPQY
VJG�TGUWNV�QH�VJG�TGJGCTKPI��DWV�KV�JCU�ECWUGF�C�NQV�QH�EQPUVGTPCVKQP�VJTQWIJQWV�VJG
KPFWUVT[���/CP[�GORNQ[GTU�CTG�IKXKPI�OQTG�CVVGPVKQP�VQ�JQY�VJG[�UJQWNF�DG�VTGCVKPI
RGQRNG�YJQ�HCNN�KP�VJG�KPFGRGPFGPV�EQPVTCEVQT�UVCVWU�KP�VJG�YQTM�VJG[�FQ�YKVJ�VJGKT
EQORCPKGU�

#PQVJGT�ECUG�OC[�DG�PGCT�CPF�FGCT�VQ�[QWT�JGCTVU��FGCNKPI�YKVJ�FKUENQUWTG�QH
CEVWCTKCN�TGRQTVU���6JG�EQWTV��[QW	NN�DG�INCF�VQ�MPQY��VQNF�VJG�RNCKPVKHHU�VJCV�CEVWCTKCN
TGRQTVU�CTG�PQV�COQPI�VJG�V[RGU�QH�FQEWOGPVU�VJCV�'4+5#�TGSWKTGU�VQ�DG�FKUENQUGF�VQ
RNCP�RCTVKEKRCPVU���6JG�ECUG�KU�$QCTF�QH�6TWUVGGU�QH�VJG�%9#�+67�0GIQVKCVGF
2GPUKQP�2NCP�XU��9GKPUVGKP��C�0GY�;QTM�ECUG�KP�VJG�5GEQPF�%KTEWKV�

1WT�VJKTVGGPVJ�ECUG�FGCNU�YKVJ�C�DCEMNQCFKPI�KUUWG��&G8KVQ�XU��2GPUKQP�2NCP�QH�.QECN
����+�$�6���CPQVJGT�0GY�;QTM�ECUG���+�TGCF�VJKU�C�EQWRNG�QH�VKOGU�DGECWUG�+�YCU
UVCTVNGF���#RRCTGPVN[��VJG[�JCF�C�HQTOWNC�VJCV�GHHGEVKXGN[�TGUWNVGF�KP�DCEMNQCFKPI���+H
[QW�YGTG�YKVJ�VJG�RNCP����[GCTU��QP�TGCEJKPI�VJG���VJ�[GCT�[QW�YQWNF�UWFFGPN[
JCXG�C�OWEJ�JKIJGT�DGPGHKV���+V�YQWNF�CEETWG����RGT�[GCT�CU�C�ECTGGT�RC[�RNCP�WR�VQ
VJG���VJ�[GCT��YJGTG�WRQP�KV�UWFFGPN[�VWTPGF�KPVQ�C�HKPCN�CXGTCIG�RC[�RNCP�KP�VJG
��VJ�[GCT���6JG�EQWTV�UCKF�VJCV�YCU�GHHGEVKXGN[�C�DCEMNQCFKPI�XKQNCVKQP��YJKEJ
UGGOGF�QDXKQWU���;QW�YQPFGT�JQY�KV�GXGT�IQV�VJCV�HCT��DWV�RGTJCRU�VJGTG	U�OQTG�VQ
VJCV�UVQT[�

+P�QWT�HQWTVGGPVJ�ECUG��''1%�XU��%TQYP�2QKPV�%QOOWPKV[�5EJQQN�%QTRQTCVKQP��VJG
EQWTV�JGNF�VJCV�C�FGETGCUG�KP�GCTN[�TGVKTGOGPV�DGPGHKVU�FKTGEVN[�CVVTKDWVCDNG�VQ
KPETGCUKPI�CIG�XKQNCVGU�#&'#���9G�MPQY�VJCV�RTQXKUKQP�GZKUVU�KP�#&'#���9G�CNUQ
MPQY�VJCV�GCTN[�TGVKTGOGPV�KPEGPVKXGU�FGETGCUG�KP�XCNWG�CU�QPG�IGVU�QNFGT�CPF
CRRTQCEJGU�PQTOCN�TGVKTGOGPV�CIG���+P�VJKU�ECUG�VJG�RNCP�UGGOGF�VQ�JCXG�DGGP
FGUKIPGF�VQ�RTQXKFG�CP�GCTN[�TGVKTGOGPV�DGPGHKV�VJCV�YQWNF�FGETGCUG�CU�UQOGQPG
CRRTQCEJGF�CIG������+�JCXGP	V�NQQMGF�CV�KV�VJCV�ENQUGN[��DWV�+�DGNKGXG�VJG[�FKF�PQV�FQ
KV�KP�C�YC[�VJCV�YQWNF�JCXG�OGV�VJG�TGSWKTGOGPVU�QH�VJG�NCY���6JGTGHQTG��VJG�EQWTV
JGNF�VJCV�VJG�DGPGHKVU�DGKPI�QHHGTGF�JCF�C�FKTGEV�FGETGCUG�CU�[QW�CRRTQCEJGF�PQTOCN
TGVKTGOGPV�CIG��XKQNCVKPI�VJG�#&'#���+V�PGGFU�VQ�DG�NQQMGF�CV�KP�OQTG�FGVCKN�CPF
RGTJCRU�YKNN�DG�CRRGCNGF�

1WT�HKHVGGPVJ�CPF�HKPCN�ECUG�KU�QPG�VJCV�KPFKECVGU�VJCV�KH�[QW�YCPV�VQ�OCMG�CIG���
[QWT�PQTOCN�TGVKTGOGPV�CIG��KP�EQPHQTOKV[�YKVJ�YJCV�YKNN�DG�UQEKCN�UGEWTKV[�TGVKTG�
OGPV�CIG�KP�VJG�PGCT�HWVWTG��[QW�ECP�FQ�VJCV�CU�NQPI�CU�[QW�HQNNQY�CRRTQRTKCVG
RTQEGFWTGU���6JKU�ECUG��.KPFUC[�XU��6JKQMQN�%QTRQTCVKQP��JCF�C�UWOOCT[�LWFIOGPV
JQNFKPI�VJCV�'4+5#�FQGU�PQV�RTQJKDKV�C�RGPUKQP�RNCP�HTQO�UGVVKPI�C�PQTOCN�TGVKTG�
OGPV�CIG�ITGCVGT�VJCP�CIG����



�� 4'%14&��8QNWOG���

241215'&�.')+5.#6+10

/T��5EJTGKVOWGNNGT����9G	NN�PQY�OQXG�HTQO�VJG�EQWTVU�QXGT�VQ�VJG�%QPITGUU�CPF�VCNM
CDQWV�RTQRQUGF�NCYU���6JG[�JCXGP	V�RCUUGF�CP[�PGY�RGPUKQP�NCYU�UKPEG�VJG�HCOQWU
5$,2#�NCUV�UWOOGT��DWV�C�PWODGT�QH�DKNNU�CTG�KP�VJG�RKRGNKPG�CPF�YG�PGGF�VQ�MPQY
YJCV�VJG[�YQWNF�FQ�HQT�WU�CPF�VQ�WU�

5WFFGPN[�YGTG�UGGKPI�C�NQV�QH�RGPUKQP�DKNNU���#HVGT�OCP[�[GCTU�QH�PQV�ECTKPI�CDQWV
RGPUKQP�NGIKUNCVKQP��GXGT[DQF[�YCPVU�VQ�JGNR�UOCNN�GORNQ[GTU�URQPUQT�RNCPU�CPF�VQ
RTQVGEV�YQTMGTU�RGPUKQPU���6JGUG�CTG�MG[�GNGOGPVU�KP�VJG�RQNKVKECN�UVTCVGI[�HQT�VJG
CFOKPKUVTCVKQP�CPF�HQT�%QPITGUUKQPCN�&GOQETCVU���9JGP�[QW�NQQM�CV�VJG�EQTG�QH
VJGUG�RTQRQUCNU��UQOGVKOGU�VJGTG�KU�PQV�OWEJ�QH�UWDUVCPEG���9G	TG�VCNMKPI�CDQWV�CP
CFOKPKUVTCVKQP�VJCV�CPPQWPEGU�TGXGPWG�TWNKPIU�HTQO�VJG�9JKVG�*QWUG���/QUV�RGQRNG
FQPV�MPQY�OWEJ�CDQWV�RGPUKQPU��UQ�[QW�FQP	V�PGGF�OWEJ�UWDUVCPEG�VQ�ETGCVG�C�NQV
QH�URKP�

2GTJCRU�VJG�OCKP�DKNN�YG	XG�UGGP�VJWU�HCT�EQOGU�HTQO�5GPCVG�&GOQETCVU��YKVJ�HQWT
OCLQT�HGCVWTGU�QH�KPVGTGUV�VQ�WU���(KTUV�KU�C�RTQXKUKQP�KPVTQFWEGF�NCUV�[GCT�D[�5GPCVQT
$QZGT�QH�%CNKHQTPKC�VQ�NKOKV�VJG�COQWPV�QH�GORNQ[GT�UVQEM�JGNF�WPFGT�FGHKPGF�
EQPVTKDWVKQP�RNCPU���9G�UCY�QPG�QT�VYQ�JQTTQT�UVQTKGU��RCTVKEWNCTN[�KPXQNXKPI�%QNQT
6KNG�%QORCP[��YJKEJ�JCF�C����
M��RNCP�KPXGUVGF�JGCXKN[�KP�GORNQ[GT�UGEWTKVKGU��
6JG�GORNQ[GGU�NQUV�VJGKT�LQDU�CPF�VJGKT�TGVKTGOGPV�UCXKPIU��KV�YCU�C�FQWDNG
YJCOO[���5GPCVQT�$QZGT�CUMGF��YJ[�FQP	V�YG�JCXG�VJG�UCOG�����NKOKV�QP�GO�
RNQ[GT�UGEWTKVKGU�WPFGT����
M��RNCPU�VJCV�YG�JCXG�HQT�FGHKPGF�DGPGHKV�RNCPU!��6JCV
ECWUGF�CP�WRTQCT�DGECWUG�OCP[�QH�VJGUG�RNCPU�YQWNFP	V�DG�VJGTG��CV�NGCUV�PQV�KP
VJGKT�RTGUGPV�HQTO��JCF�VJQUG�NKOKVU�CNYC[U�CRRNKGF���5GPCVG�&GOQETCVU�OCFG�C�XGT[
KORQTVCPV�DWV�UKORNG�EJCPIG���6JG[�UCKF�VJKU�NKOKV�YKNN�CRRN[�QPN[�VQ�OQPG[�YJGTG
VJG�GORNQ[GG�JCU�PQ�EJQKEG�CDQWV�JQY�KV�IGVU�KPXGUVGF���+H�[QW�IKXG�VJG�GORNQ[GG
CP[�EJQKEG�VQ�IGV�KV�QWV�QH�VJG�GORNQ[GT�UGEWTKVKGU��VJGP�[QW	TG�1-���+H�[QW	XG�IQV�C
EQORCP[�YKVJ�JKIJ�HN[KPI�UVQEM��CPF�GORNQ[GGU�CTG�JCRR[�VQ�KPXGUV�KV�VJGTG��VJCV	U
VJGKT�QYP�DWUKPGUU���#V�NGCUV�VJG[�JCXG�VJG�EJCPEG�VQ�OQXG�VJGKT�OQPG[�QWV���6JCV
RTKPEKRNG�UGGOU�YGNN�UGVVNGF��CPF�YG�ECP�NQQM�HQT�KV�VQ�DGEQOG�NCY�KP�VJG�PGZV�[GCT
QT�VYQ�

#PQVJGT�KORQTVCPV�KUUWG�JCU�EQOG�DCEM�HTQO�NCUV�[GCTåTGRGCNKPI�VJG�NKOKVGF�UEQRG
CWFKV���6JKU�KPXQNXGU�RQQNGF�HWPFU�JGNF�D[�KPUWTCPEG�EQORCPKGU�CPF�DCPMU��YJKEJ
FQ�PQV�JCXG�C�PQTOCN�QPG�QP�QPG�MKPF�QH�CWFKV���+PUVGCF�[QW�JCXG�C�NKOKVGF�UEQRG
CWFKV��YJKEJ�UWRRQUGFN[�KPXQNXGU�OQTG�TKUMU���&GOQETCVU�CPF�VJG�CEEQWPVKPI
RTQHGUUKQP�CTG�KP�HCXQT�QH�TGRGCNKPI�NKOKVGF�UEQRG�CWFKVU���6JGTG�JCU�DGGP�UVTQPI
QRRQUKVKQP�VQ�TGRGCN�QP�VJG�ITQWPFU�VJCV�VJGUG�CTG�CTTCPIGOGPVU�RTKOCTKN[�HQT
UOCNNGT�GORNQ[GTU��CPF�VJG�EJCPIG�YQWNF�KPETGCUG�EQUVU���6JKU�RTQRQUCN�YCU
FGHGCVGF�NCUV�[GCT��DWV�KV�JCU�DGGP�TGUWDOKVVGF�
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6JGP�[QW�IGV�KPVQ�VJG�UQ�ECNNGF�YQOGP	U�RTQRQUCNU��C�RCPQRN[�QH�VJGO��YJKEJ�QHVGP
CTG�PQV�XGT[�UWDUVCPVKXG���6JGUG�RTQRQUCNU�DGIKP�HTQO�VJG�EQPEGRV�VJCV�YQOGP�VGPF
VQ�JCXG�OQTG�LQD�VWTPQXGT�CPF�NQYGT�RC[��CPF�CTG�QP�VJG�TGEGKXKPI�GPF�QH�URQWUCN
DGPGHKVU�OQTG�QHVGP�VJCP�PQV���#P[VJKPI�[QW�ECP�FQ�VQ�KORTQXG�DGPGHKVU�HQT�UWEJ
YQTMGTU�DGEQOGU�C�YQOGP	U�KUUWG��CNVJQWIJ�VJGTG	U�PQVJKPI�GZRNKEKV�CDQWV�YQOGP
KP�VJG�NGIKUNCVKQP�KVUGNH���2GTJCRU�VJG�OCKP�RTQRQUCN�KU�VQ�XGUV����
M��OCVEJKPI
EQPVTKDWVKQPU�CHVGT�VJTGG�[GCTU��CPF�[QW�ECP�UGG�YJ[�VJCV�YQWNF�JGNR�RGQRNG�YJQ
EJCPIG�LQDU�QHVGP�

#�OQTG�EQPVTQXGTUKCN�RTQRQUCN�YQWNF�CHHGEV�RTKOCTKN[�FGHKPGF�DGPGHKV�RNCPU���6JGTG	U
C�UVTQPI�OQXGOGPV�CHQQV�VQ�RJCUG�QWV�KPVGITCVKQP�QH�FGHKPGF�DGPGHKV�RNCPU�
�RGTOKV�
VGF�FKURCTKV[��KU�PQY�VJG�QHHKEKCN�VGTO��QXGT�C�RGTKQF�QH�UGXGTCN�[GCTU���9G	XG�UGGP
VJCV�RTQRQUCN�DGHQTG���+V	U�DGGP�CTQWPF�HQT�OQTG�VJCP����[GCTU��YKVJ�XCTKQWU�HQTEGU
KPUKFG�VJG�$GNVYC[�VT[KPI�VQ�FQ�CYC[�YKVJ�KPVGITCVKQP���+P�TGEGPV�[GCTU�VJG[	XG
FGHKPGF�VJKU�CU�C�YQOGP	U�KUUWG��QP�VJG�VJGQT[�VJCV�YQOGP�VGPF�VQ�DG�NQYGT�RCKF��
9G�JCXGP	V�UGGP�OWEJ�QH�QRRQUKVKQP�VQ�VJKU�EJCPIG�[GV��DWV�+�VJKPM�YG�YKNN�KP�VJG
HWVWTG�

,WUV�VJKU�YGGM�VJG�5#('�DKNN�YCU�KPVTQFWEGF�KP�VJG�*QWUG���.CUV�[GCT�YG�JCF�VJG
5+/2.'�RNCP��CPF�VJKU�[GCT�YG�JCXG�VJG�9+5'�RNCP�CPF�VJG�5#('�RNCP���6JG�5#('
RNCP�KPVGTGUVU�WU�DGECWUG�KV	U�C�UKORNKHKGF�FGHKPGF�DGPGHKV�RNCP��UQ��QH�EQWTUG��[QW
PGGF�CP�CEVWCT[���+P�VJKU�UKORNKHKGF�FGHKPGF�DGPGHKV�RNCP�[QW�JCXG�[QWT�EJQKEG�QH
VJTGG�DGPGHKV�CEETWCN�HQTOWNCU���+V�ECP�DG����RGT�[GCT�����RGT�[GCT��QT����RGT�[GCT�
DCUGF�QP�HKPCN�CXGTCIG�GCTPKPIU���;QW�ECP�CNUQ�RWV�KP�RCUV�UGTXKEG�DGPGHKVU�WR�VQ�VGP
[GCTU���6JGTG�KU�PQ�2$)%�KPUWTCPEGåVQ�MGGR�KV�UKORNG��VJG�VTCFGQHH�KU�VJCV�[QW�JCXG
EQPUGTXCVKXG�HWPFKPI���;QW�OWUV�WUG�EQPUGTXCVKXG�CUUWORVKQPU��D[�CPF�NCTIG��UQ�VJCV
RGQRNG�FQ�PQV�NQUG�DGPGHKVU��UWEJ�CU�C����EGKNKPI�QP�KPVGTGUV�TCVGU���(KPCNN[��VJGTG�KU
HWNN�KOOGFKCVG�XGUVKPI��UQ�[QW�ECP�ECNN�KV�C�YQOGP	U�RTQRQUCN�VQQ�

9GTG�UGGKPI�QVJGT�RTQRQUCNU�HQT�UKORNKHKGF�FGHKPGF�DGPGHKV�RNCPU�DGUKFGU�VJG�5#('
RTQRQUCN���6JG�#OGTKECP�5QEKGV[�QH�2GPUKQP�#EVWCTKGU�
#52#��JCU�VJGKT�QYP�UKORNK�
HKGF�FGHKPGF�DGPGHKV�RNCP���6JG�7�5��%JCODGT�QH�%QOOGTEG�KU�DGJKPF�VJCV�KFGC���+V
UGGOU�NKMG�CP�QZ[OQTQP��C�UKORNKHKGF�FGHKPGF�DGPGHKV�RNCP��DWV�YJQ�MPQYU��YG�OC[
NKXG�NQPI�GPQWIJ�VQ�UGG�QPG�

6JKU�OQPVJ�VJG�DCNCPEGF�DWFIGV�JCU�DGGP�KP�VJG�JGCFNKPGU���4GRWDNKECPU�CPF
&GOQETCVU�JCXG�DGGP�NQQMKPI�HQT�C�RNCP�VQ�DCNCPEG�VJG�DWFIGV�D[�VJG�[GCT������
YJKEJ�KU�HKXG�[GCTU�QWV���6JG[�YGTG�JCXKPI�C�RTQDNGO�DGECWUG�GXGT[VJKPI�VJG
NKDGTCNU�YCPVGF�VQ�FQ��VJG�EQPUGTXCVKXGU�YCPVGF�VQ�FQ�VJG�QRRQUKVG���/GCPYJKNG��VJG
��[GCT�DWFIGV�UJQYGF�C�ICR�DGVYGGP�KPEQOG�CPF�QWVIQ�QH�C�EQWRNG�QH������DKNNKQP��
.Q�CPF�DGJQNF��VJG�%QPITGUUKQPCN�$WFIGV�1HHKEG�
%$1��WRFCVGF�KVU�DWFIGV�GUVKOCVGU
CPF�UCKF��YG�LWUV�HQWPF�C�EQWRNG������DKNNKQP�VJCV�YG�FKFP	V�MPQY�YCU�VJGTG���6JCV
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DTQWIJV�VJG�PWODGTU�VQIGVJGT�YKVJQWV�CP[DQF[�HGGNKPI�CP[�RCKP���6JG[�CNN�FGENCTGF
XKEVQT[��CPF�VJG[�PQY�JCXG�C�$CNCPEGF�$WFIGV�#ITGGOGPV�
$$#��URGGFKPI�FQYP�VJG
VTCEMU�CU�FGVCKNGF�NGIKUNCVKQP�KU�VCMKPI�UJCRG���9G�FQP	V�MPQY�CNN�VJG�RTQXKUKQPU�
YG	TG�C�NQPI�YC[�HTQO�VJCV��DWV�VJG[	XG�CITGGF�VJCV�VJG�DCNCPEGF�DWFIGV�NGIKUNCVKQP
KU�IQKPI�VQ�JCRRGP�VJKU�[GCT�YKVJ�XGT[�NKVVNG�RCKP�HQT�GXGT[QPG���'ZRGTKGPEG�UJQYU
VJCV�OCLQT�DWFIGV�NGIKUNCVKQP�QHVGP�KPENWFGU�EJCPIGU�KP�RGPUKQP�TWNGU�

1PG�QH�VJG�MG[�DWFIGV�RTQRQUCNU�KPXQNXGU�/GFKECTG���/GFKECTG�2CTV�#�YCU�JCXKPI
DKI�RTQDNGOU�CPF�YCU�FWG�VQ�IQ�DTQMG�KP�C�HGY�[GCTU��UQ�%QPITGUU�FKF�C�XGT[�UKORNG
VJKPI���6JG[�VQQM�C�RKGEG�QH�DGPGHKVU�CPF�OQXGF�KV�QXGT�VQ�/GFKECTG�2CTV�$���6JGUG
JCRRGP�VQ�DG�VJG�JQOG�JGCNVJ�ECTG�DGPGHKVU��CPF�VJG�UJKHV�GZVGPFU�VJG�NKHG�QH�VJG
/GFKECTG�2CTV�#�HWPF�SWKVG�C�DKV���7PNKMG�2CTV�#��YJKEJ�KU�HKPCPEGF�OCKPN[�D[
RC[TQNN�VCZGU��/GFKECTG�2CTV�$�KU�HWPFGF�D[�IGPGTCN�TGXGPWG�CPF�JCU�CP�WPNKOKVGF
NKHG�URCP���%QPITGUU�JCU�OCPCIGF�VQ�RWV�QHH�VJG�/GFKECTG�HKPCPEKPI�RTQDNGO�WPVKN
NCVGT���/GCPYJKNG��YG�MPQY�VJCV�5QEKCN�5GEWTKV[�HKPCPEKPI�KUUWGU�CTG�KORQTVCPV��CPF
%QPITGUU�KU�KP�PQ�JWTT[�VQ�HKZ�VJGO�GKVJGT�

6JG������DWFIGV�DKNN�YKNN�JCXG�UQOG�VCZ�HGCVWTGU���6JG[�JCXG�VQ�TCKUG�UQOG�TGXGPWG
DGECWUG�C�PWODGT�QH��VCZ�EWVU�JCXG�DGGP�RTQOKUGF�D[�CNN�RCTVKGU�VQ�VJG�CITGGOGPV�
KPXQNXKPI�UWEJ�VJKPIU�CU�ECRKVCN�ICKPU�VCZ�TCVGU��ETGFKVU�HQT�JCXKPI�EJKNFTGP��CPF
GUVCVG�VCZGU���9G�RTQDCDN[�YQP	V�MPQY�JQY�VJQUG�CTG�IQKPI�VQ�YQTM�WPVKN�,WN[������

+P�TGURQPUG�VQ�VJG�$$#��VJG�DQPF�OCTMGV�UVCTVGF�QWV�DGKPI�TGNCVKXGN[�JCRR[���9JGP
YG�UC[�VJG�DQPF�OCTMGV�KU�JCRR[��KV�OGCPU�DQPF�RTKEGU�CTG�TKUKPI�DGECWUG�KPVGTGUV
TCVGU�JCXG�IQPG�FQYP���.QYGT�KPVGTGUV�TCVGU�KPFKECVG�VJCV�KPXGUVQTU�DGNKGXG�VJGTG	U
UQOG�NQPI�VGTO�UWDUVCPEG�VQ�VJKU�DCNCPEGF�DWFIGV�CPF�KV�YKNN�TGCNN[�OCMG�C�FKHHGT�
GPEG��VJCV�KU��VJGTG�YQP	V�DG�UWEJ�XCUV�COQWPVU�QH�IQXGTPOGPV�DQTTQYKPI���/C[DG
KPXGUVQTU�DGNKGXG�VJCV�VJG�IQXGTPOGPV�KU�HKPCNN[�IGVVKPI�KVU�CEV�VQIGVJGT�

5JKHVKPI�IGCTU��NGV	U�VCNM�CDQWV�VJG�%2+��YJKEJ�JCU�DGGP�KP�VJG�PGYU�NCVGN[���6JG
$QUMKP�%QOOKUUKQP�TGRQTV�C�HGY�OQPVJU�CIQ�UCKF�VJCV�KPHNCVKQP�CU�OGCUWTGF�D[�VJG
%2+�KU�QXGTUVCVGF�D[�����RGTEGPVCIG�RQKPVU���2QNKVKECNN[�KV�UGGOU�KORQUUKDNG�VQ�OCMG�C
EJCPIG�ENQUG�VQ�VJCV��PQV�UQ�OWEJ�KP�VJG�%2+�KVUGNH��DWV�KP�QWT�DCUKE�OGCUWTG�QH
KPHNCVKQP���6JG�IQXGTPOGPV�VGEJPKEKCPU�CV�VJG�$WTGCW�QH�.CDQT�5VCVKUVKEU�
$.5��CNN�UC[
VJCV�VJG�%2+�PGXGT�YCU�KPVGPFGF�VQ�DG�C�OGCUWTG�QH�KPHNCVKQP���+V�OGTGN[�OGCUWTGU�VJG
RTKEG�QH�C�HKZGF�OCTMGV�DCUMGV�QXGT�C�RGTKQF�QH�VKOG���+V	U�DGGP�FKHHKEWNV�VQ�IGV�CP[
EQPUGPUWU�QP�C�DGVVGT�OGCUWTG�QH�KPHNCVKQP��CPF�UQ�VJG�EQPXGPVKQPCN�%2+�VJCV�YG	XG
EQOG�VQ�MPQY�CPF�NQXG�TGOCKPU�VJG�QHHKEKCN�OGCUWTG�QH�KPFGZKPIåHQT�IQXGTPOGPV
DGPGHKVU�UWEJ�CU�5QEKCN�5GEWTKV[�CPF�HQT�KPFGZKPI�HGFGTCN�KPEQOG�VCZ�DTCEMGVU�

$.5�KU�OCMKPI�UQOG�UNKIJV�EJCPIGU�KP�VJG�%2+���6JG[	NN�WRFCVG�VJG�DCUKE�OCTMGV
DCUMGV�KP�,CPWCT[�������C�TQWVKPG�WRFCVKPI�YJKEJ�UJQWNF�EWV�FQYP�KPETGCUGU�KP�VJG
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%2+���6JGP��KP�,CPWCT[�������$.5�KU�GZRGEVGF��CNVJQWIJ�KV	U�PQV�QHHKEKCN�[GV��VQ�DGIKP
WUKPI�C�XCTKCDNG�OCTMGV�DCUMGV��YJKEJ��YKVJKP�C�PCTTQY�TCPIG��CNNQYU�HQT�UQOG
XCTKCVKQP�KP�VJG�OCTMGV�DCUMGV���6JKU�TGEQIPK\GU�VJCV�EQPUWOGTU�CTG�UOCTV�UJQRRGTU
CPF�KH�VJG�RTKEG�QH��RTQFWEV�#�IQGU�WR��VJG[�OKIJV�DW[�RTQFWEV�$����$.5�KU�TGEQIPK\�
KPI�VJCV�UQ�ECNNGF�UWDUVKVWVKQP�GHHGEV�QPN[�KP�C�XGT[�NKOKVGF�YC[���6JG�$WFIGV�#ITGG�
OGPV�FQGU�PQV�JCXG�CP[VJKPI�KP�KV�GZRNKEKVN[�CDQWV�%2+�EJCPIGU��DWV�VJG�DWFIGV
CUUWORVKQPU�TGEQIPK\G�UOCNN�EJCPIGU�KP�VJG�%2+�VJCV�YKNN�FGETGCUG�KPHNCVKQP���#U
CEVWCTKGU�KV	U�RTQDCDN[�RTGOCVWTG�VQ�TGEQIPK\G�CP[�%2+�EJCPIGU�KP�[QWT�GEQPQOKE
CUUWORVKQPU��DWV�VJQUG�QH�[QW��YJQ�JCXG�TGCN�UJCTR�RGPEKNU�OC[�YCPV�VQ�NQQM�CV�VJKU
OQTG�

6JGTG	U�C�UGUUKQP�QP�5QEKCN�5GEWTKV[�TGHQTO��UQ�YG	TG�PQV�IQKPI�VQ�UC[�OWEJ�CDQWV�KV
JGTG���6JG�5QEKCN�5GEWTKV[�VTWUVGGU�KUUWGF�VJGKT�CPPWCN�TGRQTV�CDQWV�C�OQPVJ�CIQ�CPF
TGRGCVGF�VJGKT�CPPWCN�YCTPKPIU�VJCV�VJG�HKPCPEKPI�JCU�RTQDNGOU���+P�HCEV��VJG[�YGTG
VJG�KFGPVKECN��YCTPKPIU�HTQO�NCUV�[GCT�DGECWUG�VJG�HKPFKPIU�QH�DQVJ�TGRQTVU�YGTG�VJG
UCOG���+	XG�DGGP�VQNF�VJCV�VJG�VTWUVGGU�FKEVCVGF�VJCV�VJG�DCUKE�PWODGTU�HQT�����
YQWNF�EQOG�QWV�VJG�UCOG�CU�KP�������TGICTFKPI�YJGP�VJG�VTWUV�HWPFU�YQWNF�TWP
QWV��YJKEJ�VJG[�FKF�

/GCPYJKNG��YG�JCF�C�TGRQTV�CDQWV�5QEKCN�5GEWTKV[�TGHQTO�HTQO�VJG�SWCFTGPPKCN
CFXKUQT[�EQOOKUUKQP��VJG�HKPCN�EQOOKUUKQP�QH�VJKU�V[RG�VJCV�YG	NN�GXGT�JCXG�CEEQTF�
KPI�VQ�VJG�NCY���6JKU�EQOOKUUKQP�URNKV�KPVQ�VJTGG�ITQWRU�YJKEJ�RTQRQUGF�VJTGG
CNVGTPCVKXG�TGHQTO�RNCPU��KPXQNXKPI�GXGT[VJKPI�HTQO�OKPQT�EJCPIGU�KP�VJG�EWTTGPV
RTQITCO�VQ�RGTUQPCN�UGEWTKV[�CEEQWPVU�WUKPI�+4#�V[RG�CTTCPIGOGPVU���6JQUG�QH�[QW
KPVGTGUVGF�KP�5QEKCN�5GEWTKV[�ECP�NGCTP�OQTG�CV�VJCV�UGUUKQP�

6JGTG�CTG�DCUKECNN[�VYQ�UEJQQNU�QH�VJQWIJV�QP�5QEKCN�5GEWTKV[�TGHQTO���'NGEVGF
QHHKEKCNU�YJQ�JCXG�VJG�LQD�QH�EJCPIKPI�5QEKCN�5GEWTKV[�FQP	V�CRRGCT�GCIGT�VQ�FQ
CP[VJKPI�CDQWV�KV�DGECWUG�VJG[�FTGCF�CNN�VJG�ITKGH�VJG[	NN�IGV�HTQO�XCTKQWU�UWRRQTVGTU
YJQ�YCPV�VQ�RTGUGTXG�5QEKCN�5GEWTKV[�VJG�YC[�KV�KU�HQT�CU�NQPI�CU�VJG[�ECP���1P�VJG
QVJGT�JCPF��OCP[�QH�WU�OKIJV�RTGHGT�VQ�UGG�VJGO�OQXG�OQTG�RTQORVN[��DGECWUG�YG
MPQY�VJCV�VJG�UQQPGT�VJG[�HKZ�5QEKCN�5GEWTKV[��VJG�NGUU�RCKPHWN�KV	U�IQKPI�VQ�DG���9G
CNUQ�MPQY�VJCV�FGEKFKPI�QP�VJG�TGHQTOU�YKNN�CNNQY�YQTMGTU�CPF�GORNQ[GTU�VQ�RNCP
HQT�VJGKT�TGVKTGOGPV�OWEJ�OQTG�GHHGEVKXGN[�KH�VJG[�JCXG�C�IQQF�KFGC�YJCV�VJG[	NN�IGV
HTQO�5QEKCN�5GEWTKV[���#PF��HKPCNN[��[QWPI�YQTMGTU�YQWNF�DGIKP�VQ�JCXG�OQTG�HCKVJ�KP
5QEKCN�5GEWTKV[�VJCP�KP�VJG�GZKUVGPEG�QH�7(1U�

/'4)'45�1(�#%67#4+#.�%1057.6+0)�(+4/5

#DQWV����QH�[QW�KPFKECVGF�[QW	TG�HTQO�CEVWCTKCN�EQPUWNVKPI�HKTOU���%CP�+�LWUV�CUM�KH
[QWT�HKTO�JCU�DGGP�KP�C�DKI�OGTIGT�KP�VJG�NCUV�UKZ�OQPVJU!��+V�NQQMU�NKMG�CV�NGCUV�JCNH
QH�VJG������9GNN��VJCV	U�YJ[�YG	TG�VCNMKPI�CDQWV�VJKU���+P�VJG�HKTUV�JCNH�QH�������YG	XG
UGGP�HQWT�DKI�OGTIGTU�KPXQNXKPI�7�5��EQPUWNVKPI�HKTOU�VJCV�JCXG�RGPUKQP�CEVWCTKGU��
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1H�EQWTUG��CNN�VJGUG�HKTOU�CNUQ�FQ�QVJGT�GORNQ[GG�DGPGHKV�EQPUWNVKPI�CPF�QRGTCVG
KPVGTPCVKQPCNN[�

(KTUV��(QUVGT�*KIIKPU�KU�PQY�RCTV�QH�9KNNKCO�/��/GTEGT��YJKEJ�YCU�CNTGCF[�VJG
NCTIGUV�CEVWCTKCN�CPF�GORNQ[GG�DGPGHKV�EQPUWNVKPI�EQORCP[���6JKU�OGTIGT�ECOG
CDQWV�DGECWUG�VJGKT�RCTGPV�EQORCPKGU��DQVJ�QH�VJGO�IKCPV�KPUWTCPEG�DTQMGTCIG
HKTOU��LQKPGF�HQTEGU���6JCV�KU��/CTUJ���/E.GPPCP��YJKEJ�KU�/GTEGT	U�RCTGPV�EQO�
RCP[��DQWIJV�,QJPUQP���*KIIKPU��VJG�RCTGPV�EQORCP[�QH�(QUVGT�*KIIKPU�

#�UGEQPF�OGTIGT�CNUQ�KPXQNXGF�VYQ�DKI�CEVWCTKCN�HKTOU�VJCV�YGTG�QYPGF�D[�KPUWT�
CPEG�DTQMGTU���#V�VJG�RCTGPV�EQORCP[�NGXGN��#QP�%QTRQTCVKQP�DQWIJV�#NGZCPFGT��
#NGZCPFGT�5GTXKEGU���#V�VJG�EQPUWNVKPI�NGXGN��#QP�%QPUWNVKPI�VQQM�QXGT�#NGZCPFGT��
#NGZCPFGT�%QPUWNVKPI���#U�C�TGUWNV��#QP�%QPUWNVKPI�KU�PQY�QPG�QH�VJG�HKXG�QT�UKZ
NCTIGUV�CEVWCTKCN�EQPUWNVKPI�HKTOU�

+P�C�VJKTF�OGTIGT��RGTJCRU�NGUU�FTCOCVKE��-YCUJC�.KRVQP�YCU�CESWKTGF�D[�%QQRGTU��
.[DTCPF��QPG�QH�VJG�$KI�5KZ�CEEQWPVKPI�HKTOU���-YCUJC�KU�C�JKIJN[�TGICTFGF�EQPUWNV�
KPI�HKTO�CPF�JCU�TGVCKPGF�KVU�KFGPVKV[�CU�VJG�GORNQ[GG�DGPGHKV�EQPUWNVKPI�CTO�QH
%QQRGTU�

(KPCNN[��$WEM�%QPUWNVCPVU��QPG�QH�VJG�QNFGUV�CPF�NCTIGUV�HKTOU��KU�PQY�C�FKXKUKQP�QH
/GNNQP�$CPM���'CTNKGT�$WEM�JCF�CESWKTGF�CPQVJGT�HKTO�YKVJ�C�NCTIG�CEVWCTKCN�EQPUWNV�
KPI�RTCEVKEG��9��(��%QTTQQP�
�
.KMG�OCP[�QH�[QW��+	XG�TGEGPVN[�IQPG�VQ�YQTM�HQT�C�DKIIGT�HKTO�YKVJQWV�GXGP�OQXKPI��
+H�[QW	TG�C�V[RKECN�EQPUWNVCPV�YJQ�DKNNU�[QWT�VKOG�QWV�QP�ENKGPVU��KV�WUWCNN[�YQP	V
OCMG�OWEJ�FKHHGTGPEG�KP�[QWT�LQD�VQ�DG�KPXQNXGF�KP�C�OGTIGT��YJKEJGXGT�GPF�QH�KV
[QW	TG�QP���$WV�[QW�OC[�YGNN�IGV�C�PGY�DQUU�QT�IGV�OQXGF�VQ�C�FKHHGTGPV�RCTV�QH
VQYP���6Q�OCPCIGOGPV�HQNMU��C�OGTIGT�ECP�DG�SWKVG�C�EJCPIGåOC[DG�IQQF��OC[DG
DCF��EGTVCKPN[�FKHHGTGPV���#�TGUGCTEJGT�NKMG�OG�OC[�CNUQ�HGGN�C�OCLQT�KORCEV�DGECWUG�
HQT�GZCORNG��C�HKTO�VJCV	U�VYKEG�CU�DKI�YKNN�PQV�PGGF�VYKEG�CU�OWEJ�TGUGCTEJ���1PG
TGCUQP�HQT�VJGUG�OGTIGTU�KU�VQ�UCXG�OQPG[�QP�FWRNKECVKQP�QH�EQUVU��CPF�CP[�RQUKVKQPU
VJCV�JCXG�FWRNKECVKQP�CTG�NKMGN[�VQ�DG�EWV�DCEM���%QPUWNVCPVU�D[�CPF�NCTIG�CTG�PQV
EQPUKFGTGF�FWRNKECVKXG��UQ�VJCV�FQGUP	V�JCRRGP���#PQVJGT�TGCUQP�WPFGTN[KPI�UQOG�QH
VJGUG�OGTIGTU�YCU�VJG�EQPUWNVKPI�HKTO	U�PGGF�HQT�ECRKVCN�VQ�UWRRQTV�GZRCPUKQP�KPVQ
UWEJ�CTGCU�CU�QWVUQWTEKPI�

/T��&QPCNF�,��5GICN���+�LWUV�YCPVGF�VQ�EQOOGPV�QP�VJG�RTQRQUGF�NGIKUNCVKQP�VJCV�[QW
FGUETKDGF�CU�VJTGG�[GCT�XGUVKPI�HQT�VJG�OCVEJ���+H�[QW�TGCF�VJG�DKNN�KV	U�VJTGG�[GCT
XGUVKPI��RGTKQF���+�OGCP�VJGKT�FGUETKRVKQP�QH�KV�YCU�VJTGG�[GCT�XGUVKPI�HQT�VJG�OCVEJ�
DWV�KP�VJG�VGZV�QH�VJG�DKNN�VJG[�JCXG�EJCPIGF�VJG�HKXG�[GCT�XGUVKPI�VQ�VJTGG�[GCT
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XGUVKPI�UQ�KV�YKNN�CRRN[�VQ�CNN�RNCPU��DQVJ�FGHKPGF�EQPVTKDWVKQPU�CPF�FGHKPGF�DGPGHKVU��
6JCV	U�KP�5���

/T��&CPKGN�2��0KEJQNCU���%QWNF�[QW�EQPHKTO�VJG�TGSWKTGOGPV�VQ�PQVKH[�VJG�2$)%�KH
[QW�OKUU�C�SWCTVGTN[�EQPVTKDWVKQP!��5QOGVJKPI�ECOG�QWV�TGEGPVN[�CDQWV�JQY�VJCV
YQTMU�HQT�UOCNN��RNCPU�

/T��5JWNV\���+�VJKPM�[QW	TG�VCNMKPI�CDQWV�VJG�OKUUGF�EQPVTKDWVKQPU���+�OGCPV�VQ
OGPVKQP�VJCV���2$)%�ECOG�QWV�CDQWV�C�YGGM�CIQ�YKVJ�C�HQTO�CPF�C�RTQXKUKQP�
VGNNKPI�[QW�JQY�VQ�OCMG�[QWT�EQPVTKDWVKQPU�KH�[QW�OKUU�VJGO���+�FQP	V�JCXG�CNN�VJG
FGVCKNU��DWV�+	O�UWTG�VJKU�YCU�EQXGTGF�CV�VJG�2$)%�UGUUKQP�D[�0GNN�*GPPGUUG[�
��+(�
&KCNQIWG�YKVJ�VJG�2)$%����+�VJKPM�VJGTG�KU�TGNKGH�KH�[QW�IGV�[QWT�EQPVTKDWVKQP�KP
DGHQTG�VJG�TGRQTVKPI�FGCFNKPG��UQ�VJCV�[QW�QTFKPCTKN[�FQP	V�JCXG�VQ�TGRQTV�KV��YKVJ�C
URGEKCN�TWNG�HQT�UOCNNGT�RNCPU�

/T��5EJTGKVOWGNNGT���;GU��+�FQ�TGECNN�KV�PQY���6JG�IGPGTCN�TWNG�YJKEJ�YQWNF�CRRN[�VQ
C�DKI�RNCP�KU�VJCV�YJGP�[QW�OKUU�C�SWCTVGTN[�EQPVTKDWVKQP��[QW	TG�UWRRQUGF�VQ�TGRQTV
KV�TKIJV�VJGP���$WV�KH�KV	U�C�UOCNN�RNCP�[QW�ECP�TGRQTV�KV�CU�RCTV�QH�[QWT�CPPWCN�TGRQTVKPI
HQT�[QWT�2$)%�RTGOKWO���1PG�KPVGTGUVKPI�VJKPI�CDQWV�VJKU�TWNG�KU�VJCV�2$)%�UC[U
VJKU�KU�VJG�RQNKE[�QPN[�HQT������CPF��������6JG[�JCXGP	V�VQNF�WU�YJCV	U�IQKPI�VQ
JCRRGP�CHVGT��������9G�OC[�IGV�HWTVJGT�EJCPIG��QT�VJQUG�YJQ�CTG�E[PKECN�OKIJV
NQQM�HQT�[GV�CPQVJGT�CPPQWPEGOGPV�QH�TGNKGH�PGZV�[GCT�VQ�JGNR�OCMG�VJG�CFOKPKUVTC�
VKQP�NQQM�NKMG�VJG[	TG�RTQXKFKPI�TGNKGH�

(TQO�VJG�(NQQT���(QT�VJQUG�YJQ�FKFP	V�IQ�VQ�VJG�'#�/GGVKPI�FQ�[QW�MPQY�JQY�[QW
IGV�C�EQR[�QH�VJG�)TC[�$QQM!

/T��5EJTGKVOWGNNGT���+	O�UWTG�KV	U�CXCKNCDNG�HTQO�VJG�'#�/GGVKPI�UVCHH���6JG�%%#
CFOKPKUVGTU�VJG�'#�/GGVKPI�PQY��UQ�[QW�UJQWNF�EQPVCEV�VJG�%QPHGTGPEG�QHHKEG��
'CEJ�[GCT	U�)TC[�$QQM�JCU�DGGP�TGNGCUGF�QP�C�UVCPFCTF�FKUMGVVG��CPF�+�DGNKGXG�VJG[
CNUQ�JCXG�C�%&�41/�VJCV�IQGU�DCEM�VGP�[GCTU�QT�UQ�

/T��5JWNV\���+�VJKPM�[QW�ECP�DW[�KV�HQT������YKVJ���[GCTU�QH�)TC[�$QQMU�QP�KV�PQY�

/T��&CXKF�/��.KRMKP���&KF�[QW�OGCP�VQ�KORN[�VJCV�PQ�5EJGFWNG�3�KU�TGSWKTGF�HQT
FGHKPGF�EQPVTKDWVKQP�RNCPU��QT�KU�KV�LWUV�VJCV�QPG�FGOQ�KU�PQ�NQPIGT�TGSWKTGF!

/T��5JWNV\���/[�TGEQNNGEVKQP�KU�VJCV�VJG�CPPQWPEGOGPV�KPFKECVGF�[QW�FKF�PQV�JCXG
VQ�HKNG�5EJGFWNG�3�HQT�C�FGHKPGF�EQPVTKDWVKQP�RNCP�

(TQO�VJG�(NQQT���6JCV�FQGUP	V�OCMG�UGPUG�VQ�OG���(QT�C�PGY�EQORCTCDKNKV[�RNCP�
YJGTG�[QW�JCXG�VQ�UJQY�VJCV�[QW	TG�RCUUKPI�VJG�IGPGTCN�VGUV��[QW�YQWNF�CEEQORNKUJ
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VJCV�QP�VJG�5EJGFWNG�3���/C[DG�QP�&GOQ����DWV�OC[DG�NKMG�C�&GOQ���QT���QH�VJQUG
HQT�VJG����
C�
����YQWNF�PQ�NQPIGT�DG�TGSWKTGF���+	O�PQV�UWTG�

/T��5JWNV\���+	NN�NQQM�CV�KV�YKVJ�[QW�NCVGT�


