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/T��'FYCTF�2��/QJQTKE��6JG�UVQEM�OCTMGV�KU�UKORNGå[QW�DW[�NQY��CPF�UGNN�JKIJ�
TKIJV!��#TG�PQV�CPPWKVKGU�CNUQ�UKORNG!��&QPçV�[QW�LWUV�IGV�VJG�OQPG[��CEEWOWNCVG�KV�
CPF�RC[�KV�QWV!�#U�[QW�YGNN�MPQY��VJG[�CTG�EQORNKECVGF��CPF�+�VJKPM�VJCV�OQTG
CVVGPVKQP�KU�RCKF�CV�VJGUG�OGGVKPIU�CPF�CV�GCEJ�QH�QWT�TGURGEVKXG�EQORCPKGU�VQ
FGCNKPI�YKVJ�VJG�EQORNGZKVKGU�QH�CPPWKV[�TGUGTXGU�VJCP�KU�RCKF�VQ�FGCNKPI�YKVJ�VJG�NKHG
CPF�JGCNVJ�TGUGTXGU��YKVJ�CNN�VJGKT�OQTDKFKV[�CPF�OQTVCNKV[�KUUWGU�
�
+P�VJKU�UGUUKQP�YGçTG�IQKPI�VQ�HQEWU�RTKOCTKN[�QP�VJTGG�KUUWGU���0GKN�&CXKFUQP�KU
IQKPI�VQ�URGCM�QP�)WKFGNKPG������0GKN�KU�VJG�XKEG�RTGUKFGPV�QH�RTQFWEV�FGXGNQROGPV
CV�9GUVGTP�0CVKQPCN���9G�CTG�PQV�IQKPI�VQ�IQ�KPVQ�GZETWEKCVKPI�FGVCKN�QP�JQY�[QW
FQ�VJG�ECNEWNCVKQPU���9G�CTG�IQKPI�VQ�IKXG�[QW�UQOG�DCEMITQWPF�QP�KV�CPF�VCNM
CDQWV�JQY�KV�YKNN�CHHGEV�CPPWKV[�RTQFWEVU�IQKPI�HQTYCTF��

6QO�%CORDGNN�YKNN�DG�VJG�UGEQPF�URGCMGT���6QO�YKNN�DG�VCNMKPI�CDQWV�)WKFGNKPG
///�HQT�VJG�/&$)�HQT�XCTKCDNG�RTQFWEVU��#HVGT�YJCV�JCU�VTCPURKTGF�KP�VJG�UVQEM�

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



� 4'%14&��8QNWOG���

OCTMGV�TGEGPVN[��VJKU�OC[�DG�C�NKVVNG�DKV�OQTG�QH�CP�KUUWG�PQY�VJCP�KV�JCF�DGGP
DGHQTG���6QO�KU�CP�CUUKUVCPV�XKEG�RTGUKFGPV�CPF�EQTRQTCVG�CEVWCT[�YKVJ�VJG�*CTVHQTF�
.KHG���*G�JCU�DGGP�VJGTG�HQT����[GCTU�CPF�JKU�TGURQPUKDKNKVKGU�KPENWFG�CEVWCTKCN
TGXKGY��HKPCPEKCN�TGRQTVKPI��TGUGTXG�XCNWCVKQP��CPF�EQORNKCPEG���6QO�KU�EQ�EJCKTKPI
VJG�#ECFGO[çU�6CUM�(QTEG�QP�/&$)��

1WT�NCUV�URGCMGT�YKNN�DG�/KMG�1ç%QPPQT��YJQ�KU�UGPKQT�XKEG�RTGUKFGPV�CPF�EJKGH
CEVWCT[�YKVJ�)TGCV�#OGTKECP���/KMG�KU�IQKPI�VQ�FKUEWUU�YJCVçU�RTQDCDN[�VJG�JQVVGUV
KUUWG�TKIJV�PQY��YJKEJ�KU�VJG�ITQWR�NQQMKPI�CV�TGUGTXKPI�HQT�'+#U���#EVWCNN[��CNN�VJTGG
QH�VJG�RCPGNKUVU�CTG�OGODGTU�QH�VJG�'SWKV[�+PFGZGF�2TQFWEVU�6CUM�(QTEG��

/T��0GKN�,��&CXKFUQP���/[�TQNG�QP�VJG�RCPGN�KU�VQ�WRFCVG�[QW�QP�#EVWCTKCN�)WKFGNKPG
�����(KTUV��NGV�OG�CUM�C�SWGUVKQP�[QW�OC[�JCXG�CUMGF�[QWTUGNH���9J[�UJQWNF�+�DG
KPVGTGUVGF�KP�)WKFGNKPG���!��5KPEG�[QW�CTG�KP�VJKU�UGUUKQP��+�CUUWOG�VJCV�[QWT
EQORCP[�JCU�C�UKIPKHKECPV�DNQEM�QH�HKZGF�CPPWKVKGU���+H�VJCV�KU�VJG�ECUG��VYQ�TGCUQPU
HQT�IGVVKPI�EWTTGPV�QP�VJKU�IWKFGNKPG�EQOG�KOOGFKCVGN[�VQ�OKPF���(KTUV��VJKU�IWKFGNKPG
KU�C�TCVJGT�EQORNKECVGF�ENCTKHKECVKQP�QH�VJG�%QOOKUUKQPGTçU�#PPWKV[�4GUGTXG
8CNWCVKQP�/GVJQF�
%#48/��UVCVWVQT[�TGUGTXKPI�OGVJQFQNQI[���;QW�PGGF�VQ�DGIKP
VJG�RTQEGUU��KH�[QW�JCXG�PQV�CNTGCF[��QH�WPFGTUVCPFKPI�KVU�TGSWKTGOGPVU���5GEQPF��KV�KU
SWKVG�RQUUKDNG�VJCV�VJKU�IWKFGNKPG�YKNN�TGUWNV�KP�KPETGCUGU�VQ�[QWT�EQORCP[çU�UVCVWVQT[
TGUGTXGU���+ORNGOGPVKPI�)WKFGNKPG����EQWNF�JCXG�UQOG�KORQTVCPV�DWUKPGUU�GHHGEVU
[QW�PGGF�VQ�EQPUKFGT���.GV�OG�PQVG�JGTG�CICKP�VJCV��CU�'F�UCKF��KVçU�PQV�O[�KPVGPVKQP
VQ�EQPFWEV�C�VWVQTKPI�UGUUKQP�QP�)WKFGNKPG������6JGTG�CTG�UGXGTCN�QVJGT�UQWTEGU�QH
KPHQTOCVKQP�[QW�ECP�FTCY�QP�HQT�FGVCKNGF�VGEJPKECN�FKUEWUUKQPU���)WKFGNKPG����YCU
VJG�UWDLGEV�QH�C�RCPGN�FKUEWUUKQP�CV�VJG������8CNWCVKQP�#EVWCT[�5[ORQUKWO�CPF�C
VGCEJKPI�UGUUKQP�CV�VJKU�51#�OGGVKPI�
5GUUKQP���65����+V�JCU�CNUQ�DGGP�VJG�UWDLGEV�QH
UGXGTCN�CTVKENGU�KP�6JG�(KPCPEKCN�4GRQTVGT���/[�KPVGPV�KU�VQ�FGTKXG�UQOG�JKIJNKIJVU�QH
VJG�IWKFGNKPGU�CPF�QDUGTXCVKQPU�QP�DWUKPGUU�KORCEV��

6JGUG�CTG�VJG�VQRKEU�VJCV�+�YKNN�FKUEWUU���VJG�GXQNWVKQP�QH�#EVWCTKCN�)WKFGNKPG�����VJG
KUUWG�QH�TGUGTXKPI�HQT�OWNVKRNG�DGPGHKV�UVTGCOU��VJG�EQPEGRV�QH�GNGEVKXG�CPF
PQPGNGEVKXG�DGPGHKVU�KP�VJG�EQPVGZV�QH�VJKU�IWKFGNKPG��VJG�RTQITGUUKQP�HTQO�UGRCTCVG
VQ�KPVGITCVGF�CRRTQCEJGU�HQT�ECNEWNCVKPI�TGUGTXGU��IGPGTCN�GHHGEVU�QH�)WKFGNKPG����QP
UVCVWVQT[�TGUGTXGU��QVJGT�ENCTKHKECVKQPU�KP�VJG�IWKFGNKPG��CPF��DWUKPGUU�KORCEVU�QH
)WKFGNKPG����CPF�C�DTKGH�UVCVWU�WRFCVG��

'XQNWVKQP�QH�#EVWCTKCN�)WKFGNKPG���

6JKU�IWKFGNKPG�QTKIKPCVGF�CU�#EVWCTKCN�)WKFGNKPG�)))�UGXGTCN�[GCTU�DCEM��
1TKIKPCNN[��VJG�IWKFGNKPG�YCU�RTQRQUGF�VQ�ENCTKH[�VJG�%#48/�TGUGTXKPI�OGVJQF��
6JG�ENCUUKE�UKORNG�FGUETKRVKQP�QH�%#48/�KU�VJCV�VJG�UVCVWVQT[�TGUGTXG�KU�VJG�ITGCVGUV
RTGUGPV�XCNWG�QH�CNN�DGPGHKVU�CXCKNCDNG�KP�CP�CPPWKV[���9JGP�%#48/�YCU�QTKIKPCNN[
FGHKPGF��FGHGTTGF�CPPWKV[�DGPGHKVU�IGPGTCNN[�KPENWFGF�ECUJ�UWTTGPFGT�DGPGHKVU��HTGG
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RCTVKCN�YKVJFTCYCNU��YCKXGT�QH�UWTTGPFGT�EJCTIG�CV�FGCVJ��CPF�CPPWKVK\CVKQP�QRVKQPU��
'ZKUVKPI�NKVGTCVWTG�CPF�RTCEVKEG�JCPFNGF�VJGUG�DGPGHKVU�TGCUQPCDN[�YGNN���4GEGPVN[�
VJQWIJ��EQORCPKGU�JCXG�CFFGF�C�XCTKGV[�QH�DGPGHKVU�VQ�FGHGTTGF�CPPWKVKGU���GZVGPFGF
ECTG�CPF�PWTUKPI�JQOG�UWTTGPFGT�EJCTIG�YCKXGTU��CEEKFGPVCN�FGCVJ�DGPGHKVU�
WPGORNQ[OGPV�DGPGHKVU��CPF�UQ�QP���6JGTG�YCU�NKVVNG�EQPUKUVGPE[�KP�CRRN[KPI
%#48/�RTKPEKRNGU�VQ�VJKU�CTTC[�QH�DGPGHKVU���#EVWCTKCN�)WKFGNKPG����YCU�RWV�HQTVJ�VQ
HKZ�VJCV�RTQDNGO��

6JG�IWKFGNKPG�YCU�QTKIKPCNN[�CFQRVGF�GHHGEVKXG�&GEGODGT������������#�VJTGG�[GCT
RJCUG�KP�RGTKQF�YCU�CNNQYGF�HQT�UGVVKPI�WR�CP[�CFFKVKQPCN�TGUGTXGU�VJCV�OKIJV�CTKUG
FWG�VQ�KORNGOGPVKPI�VJG�OGVJQF���6JCV�RJCUG�KP�RGTKQF�GPFU�VJKU�[GCT�GPF��

#U�+�OGPVKQPGF��)WKFGNKPG����YCU�KPVGPFGF�VQ�ENCTKH[�%#48/���%QPVTCT[�VQ
GZRGEVCVKQPU��JQYGXGT��VJG�IWKFGNKPG�ECWUGF�CFFKVKQPCN�EQPHWUKQP���6JG�OCLQT
FKHHKEWNV[�HQT�XCNWCVKQP�CEVWCTKGU�YCU�KP�KPVGTRTGVKPI�VJG�IWKFGNKPGçU�TGSWKTGOGPV�HQT
XCNWCVKQP�QH�OWNVKRNG�DGPGHKV�UVTGCOU���6JG�IWKFGNKPGçU�TGSWKTGOGPV�VQ�XCNWG�CNN
DGPGHKVU�KP�CP�CPPWKV[�EQPVTCEV�FKF�PQV�ENGCTN[�NC[�QWV�VJG�CRRTQRTKCVG�OGVJQFU�HQT
RGTHQTOKPI�VJG�ECNEWNCVKQPU���(GGFDCEM�HTQO�CEVWCTKCN�OGGVKPIU��RCTVKEWNCTN[�VJG
�����8CNWCVKQP�#EVWCT[�5[ORQUKWO��JKIJNKIJVGF�VJG�PGGF�HQT�ITGCVGT�FGHKPKVKQP�QH
CEEGRVCDNG�TGUGTXKPI�OGVJQFU��

+P�TGURQPUG�VQ�VJKU�WPEGTVCKPV[��VJG�.KHG�CPF�*GCNVJ�#EVWCTKCN�6CUM�(QTEG�
.*#6(�
#PPWKV[�9QTMKPI�)TQWR�TGSWGUVGF�CUUKUVCPEG�HTQO�VJG�#ECFGO[���6JWU��VJG
%#48/�/WNVKRNG�$GPGHKVU�9QTMKPI�)TQWR�YCU�HQTOGF�VQ�KFGPVKH[�KUUWGU�CPF�VQ
UWIIGUV�UQNWVKQPU�VQ�VJGUG�KUUWGU���6JG�TGUWNVU�QH�VJGKT�GHHQTVU�JCXG�DGGP�RTGUGPVGF�VQ
VJG�0#+%�CPF�CTG�KP�VJG�RTQEGUU�QH�QDVCKPKPI�HKPCN�CRRTQXCN��

4GUGTXKPI�HQT�/WNVKRNG�$GPGHKV�5VTGCOU
#U�VJG�HKTUV�UVGR�KP�ENCTKH[KPI�%#48/�HQT�FGHGTTGF�CPPWKVKGU�YKVJ�OWNVKRNG�DGPGHKVU�
#EVWCTKCN�)WKFGNKPG����FGHKPGU�VYQ�DTQCF�ECVGIQTKGU�QH�CPPWKV[�EQPVTCEV�DGPGHKVU�
GNGEVKXG�DGPGHKVU�CPF�PQPGNGEVKXG�DGPGHKVU���&GHKPKVKQPU�CTG�RTQXKFGF�KP�VJG
IWKFGNKPGU�VQ�GPCDNG�VJG�CEVWCT[�VQ�KFGPVKH[�PQPGNGEVKXG�DGPGHKVU���#NN�QVJGT�DGPGHKVU
CTG�EQPUKFGTGF�GNGEVKXG��

6JG�IWKFGNKPG�CNUQ�FGHKPGU�CP�KPVGITCVKQP�RTQEGFWTG�HQT�EQORWVKPI�VJG�RTGUGPV�XCNWG
QH�DGPGHKVU�WPFGT�EQODKPGF�DGPGHKV�UVTGCOU���5KORN[�RWV��VJG�RTQEGUU�KU�VQ�XCNWG�VJG
GNGEVKXG�DGPGHKVU��CUUWOKPI�WVKNK\CVKQP��YKVJ�VJG�JKIJGUV�RTGUGPV�XCNWG�CPF�VJGP�CFF
VJG�XCNWG�QH�PQPGNGEVKXG�DGPGHKVU��WUKPI�CRRTQRTKCVG�KPEKFGPEG�TCVGU��

6JG�FGHKPKVKQPU�QH�GNGEVKXG�CPF�PQPGNGEVKXG�DGPGHKVU�CTG�SWKVG�UVTCKIJVHQTYCTF��
0QPGNGEVKXG�DGPGHKVU�CTG�VJQUG�DGPGHKVU�VJCV�CTG�RC[CDNG�QPN[�CHVGT�VJG�QEEWTTGPEG�QH
C�EQPVKPIGPV�QT�C�UEJGFWNGF�GXGPV���6JG�RC[OGPV�QH�PQPGNGEVKXG�DGPGHKVU�KU
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KPFGRGPFGPV�QH�VJG�QYPGTUç�GNGEVKQP�QH�C�EQPVTCEV�QRVKQP���'ZCORNGU�QH�PQPGNGEVKXG
DGPGHKVU�CTG�FGCVJ�DGPGHKVU��CEEKFGPVCN�FGCVJ�DGPGHKVU��FKUCDKNKV[�DGPGHKVU�CPF�PWTUKPI
JQOG�EQPHKPGOGPV��CPF�UWTTGPFGT�EJCTIG�YCKXGTU���'NGEVKXG�DGPGHKVU�CTG�CNN�QVJGT
DGPGHKVU�RTQXKFGF�WPFGT�VJG�EQPVTCEV���6JCV�KU��VJG[�CTG�QRVKQPU�VJCV�OC[�DG�GNGEVGF
D[�VJG�QYPGT�WPFGT�VJG�VGTOU�QH�VJG�EQPVTCEV��UWEJ�CU�ECUJ�UWTTGPFGTU��RCTVKCN
YKVJFTCYCNU��CPF�CPPWKVK\CVKQPU��

+PVGITCVGF�$GPGHKV�4GUGTXG�%CNEWNCVKQP
1PG�QH�VJG�CTGCU�YJGTG�EQPHWUKQP�QEEWTTGF�WPFGT�VJG�QTKIKPCN�)WKFGNKPG����YCU
YJGVJGT�VJG�OWNVKRNG�DGPGHKVU�KP�CP�CPPWKV[�EQPVTCEV�UJQWNF�DG�GXCNWCVGF�UGRCTCVGN[
QT�KP�UQOG�KPVGITCVGF�HCUJKQP���7PFGT�UGRCTCVG�DGPGHKV�OGVJQFU��VJG�ITGCVGUV�RTGUGPV
XCNWG�QH�GCEJ�DGPGHKV�KU�EQORWVGF�KPFGRGPFGPVN[�QH�QVJGT�DGPGHKVU���6JG�%#48/
TGUGTXG�KU�VJG�ITGCVGUV�QH�VJGUG�UGRCTCVGN[�EQORWVGF�RTGUGPV�XCNWGU���6[RKECNN[�VJG
ECUJ�UWTTGPFGT�DGPGHKV�FGHKPGU�VJG�ITGCVGUV�RTGUGPV�XCNWG���6JKU�OGVJQF�ECP�QHVGP
TGUWNV�KP�PQ�URGEKHKE�TGUGTXG�DGKPI�JGNF�HQT�QVJGT�DGPGHKVU��

#EVWCTKCN�)WKFGNKPG����PQY�FGHKPGU�VJG�KPVGITCVGF�DGPGHKV�TGUGTXG�ECNEWNCVKQP�VJCV�KU
VQ�DG�WUGF�KPUVGCF�QH�UGRCTCVG�DGPGHKV�TGUGTXG�ECNEWNCVKQPU���7PFGT�VJKU�OGVJQF��CNN
DGPGHKV�EQODKPCVKQPU�CTG�VQ�DG�EQPUKFGTGF���(QT�GCEJ�GNGEVKXG�DGPGHKV��KPEKFGPEG
TCVGU�OWUV�DG�FGVGTOKPGF�VJCV�IGPGTCVG�VJG�ITGCVGUV�RTGUGPV�XCNWG���6JGUG�CTG
V[RKECNN[�CV�GKVJGT������QT����WVKNK\CVKQP���(QT�PQPGNGEVKXG�DGPGHKVU��RTGUGPV�XCNWGU
CTG�VQ�DG�ECNEWNCVGF�WUKPI�XCNWCVKQP�DCUKU�KPEKFGPEG�TCVGU���#NN�DGPGHKV�UVTGCOU
UJQWNF�TGHNGEV�FGCVJ�DGPGHKVU�CPF�UWTXKXQTUJKR���6JG�IWKFGNKPG�CNUQ�URGEKHKGU�VYQ
URGEKHKE�DGPGHKV�UVTGCOU�VJCV�OWUV�DG�EQPUKFGTGF��ECUJ�UWTTGPFGT�XCNWG�DGPGHKV
UVTGCOU�CPF�CPPWKVK\CVKQP�DGPGHKV�UVTGCOU���6JG�IWKFGNKPG�VJGP�TGSWKTGU�VJCV�CNN�QVJGT
EQPVTCEVWCN�DGPGHKVU�DG�EQPUKFGTGF��

'HHGEVU�QH�#EVWCTKCN�)WKFGNKPG����QP�4GUGTXGU
#V�DGUV��KORNGOGPVCVKQP�QH�#EVWCTKCN�)WKFGNKPG����YKNN�TGUWNV�KP�UVCVWVQT[�TGUGTXGU
GSWCN�VQ�YJCV�[QWT�EQORCP[�KU�CNTGCF[�JQNFKPI��*QYGXGT��[QW�CTG�NKMGN[�VQ�HKPF�VJCV
UQOG�QH�VJG�EQORCPKGUç�CPPWKV[�RTQFWEVU�JCXG�DGPGHKVU�CPF�HGCVWTGU�VJCV�ECWUG
TGUGTXG�KPETGCUGU���6JG�ECNEWNCVKQPU�CTG�RQVGPVKCNN[�EQORNGZ�CPF�VJG�KORCEV�QH�VJG
IWKFGNKPG�QP�CP[�RCTVKEWNCT�EQPVTCEVçU�TGUGTXG�YKNN�XCT[�CEEQTFKPI�VQ�C�PWODGT�QH
HCEVQTU��URGEKHKE�RTQFWEV�HGCVWTGU�UWEJ�CU�UWTTGPFGT�EJCTIG�RCVVGTPU��HTGG�RCTVKCN
YKVJFTCYCN�RTQXKUKQPU��CPPWKVK\CVKQP�IWCTCPVGGU��VJG�CTTC[�QH�CPEKNNCT[�DGPGHKVU��CPF
XCNWCVKQP�KPVGTGUV�CPF�OQTVCNKV[�TCVGU���

'CEJ�RQNKE[�HQTO�YKNN�TGSWKTG�UGRCTCVG�CPCN[UKU���5VTKEVN[�URGCMKPI��VJGTG�OC[�DG�CP
KPHKPKVG�PWODGT�QH�DGPGHKV�UVTGCOU�VQ�GXCNWCVG���*QYGXGT��YJKNG�VJG�IWKFGNKPG
TGSWKTGU�VJCV�CNN�DGPGHKV�UVTGCOU�DG�EQPUKFGTGF��VJG[�FQ�PQV�CNN�PGGF�VQ�DG�GZRNKEKVN[
VGUVGF�CPF�EQORWVGF���#PCN[VKECN�OGVJQFU�ECP�TGFWEG�VJG�PWODGT�QH�VGUVU�VQ�C
OCPCIGCDNG�NGXGN��
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1VJGT�%NCTKHKECVKQPU�KP�#EVWCTKCN�)WKFGNKPG���

6JG�OCKP�GORJCUKU�KP�)WKFGNKPG����KU�VJG�JCPFNKPI�QH�OWNVKRNG�DGPGHKVU��DWV�VJGTG
CTG�C�HGY�QVJGT�KUUWGU�CFFTGUUGF�KP�VJG�IWKFGNKPG�VJCV�+�YKNN�DTKGHN[�VQWEJ�QP���

1PG�QH�VJG�KVGOU�KU�VJG�GNGEVKQP�QH�KUUWG�[GCT�DCUKU�QT�EJCPIG�KP�HWPF�DCUKU�HQT
XCNWCVKQP�QH�CPPWKV[�EQPVTCEVU���6JG�IWKFGNKPG�FKEVCVGU�VJCV�VJG�DCUKU�DG�FGVGTOKPGF
HQT�VJG�EQPVTCEV�CU�C�YJQNG�CPF�EQPUKUVGPVN[�CRRNKGF�VQ�CNN�RQTVKQPU�QH�CNN�KPVGITCVGF
DGPGHKV�UVTGCOU�CXCKNCDNG�WPFGT�VJG�EQPVTCEV���6JG�DCUKU�GNGEVKQP�KU�OCFG�CV�KUUWG�CPF
OWUV�PQV�EJCPIG�FWTKPI�VJG�VGTO�QH�VJG�EQPVTCEV�YKVJQWV�RTKQT�CRRTQXCN�QH�VJG
EQOOKUUKQPGT��

)WKFGNKPG����ENCTKHKGU�VJG�FGVGTOKPCVKQP�QH�XCNWCVKQP�KPVGTGUV�TCVGU�VQ�DG�WUGF�KP
%#48/�ECNEWNCVKQPU���%GTVCKP�RCTCOGVGTU�HQT�FGVGTOKPKPI�XCNWCVKQP�KPVGTGUV�TCVGU
CTG�CRRNKGF�CV�VJG�EQPVTCEV�NGXGN���6JQUG�RCTCOGVGTU�CTG�VJG�DCUKU�
KUUWG�[GCT�QT
EJCPIG�KP�HWPF��VJG�CXCKNCDKNKV[�QH�UGVVNGOGPV�QRVKQPU��CPF�KPVGTGUV�IWCTCPVGGU�QP
UWDUGSWGPV�RTGOKWOU���1VJGT�RCTCOGVGTU�HQT�FGVGTOKPKPI�VJG�XCNWCVKQP�KPVGTGUV�TCVG
CTG�DGPGHKV�NGXGN�FGVGTOKPCVKQPU���6JGUG�RCTCOGVGTU�CTG�VJG�IWCTCPVGGF�FWTCVKQP�CPF
VJG�RNCP�V[RG���6JG�EQPUGSWGPEG�QH�C�DGPGHKV�NGXGN�FGVGTOKPCVKQP�KU�VJCV�FKHHGTGPV
XCNWCVKQP�TCVGU�OC[�CRRN[�HQT�GCEJ�DGPGHKV�V[RG�EQORTKUKPI�C�DGPGHKV�UVTGCO�

6JG�HKPCN�CTGC�CFFTGUUGF�KP�)WKFGNKPG����KU�TGUGTXKPI�HQT�CPPWKVK\CVKQPU�KP�EQPVTCEVU
CNNQYKPI�EWTTGPV�DCUKU�CPPWKVK\CVKQPU��CU�YGNN�CU�EQPVTCEVWCN�OKPKOWOU���6JG�KUUWG
KP�VJKU�ECUG�KU�JQY�VQ�GUVCDNKUJ�C�TGUGTXG�HQT�C�DGPGHKV�YJQUG�EQUV�KU�WPMPQYP���6JG
UQNWVKQP�KU�VQ�CNNQY�C�EQORCP[�VQ�GUVCDNKUJ�TGUGTXGU�DCUGF�QP�VJG�CEEWOWNCVKQP
XCNWG��NGUU�CP�GZRGPUG�CNNQYCPEG��PQV�VQ�GZEGGF�����

$WUKPGUU�+ORCEV�QH�#EVWCTKCN�)WKFGNKPG���

6JG�DWUKPGUU�KORCEV�QH�)WKFGNKPG����KU�CP�CTGC�GCUKN[�QXGTNQQMGF�KP�C�RWTG�VGEJPKECN
CPCN[UKU���*QYGXGT��KH�TGUGTXGU�ECNEWNCVGF�WPFGT�)WKFGNKPG����CTG�ITGCVGT�VJCP�VJG
TGUGTXGU�EWTTGPVN[�JGNF�QP�C�DNQEM�QH�DWUKPGUU��VJCV�ECP�JCXG�UQOG�CFXGTUG�GHHGEV�QP
C�EQORCP[çU�HKPCPEKCN�UKVWCVKQP���+P�RCTVKEWNCT��TKUM�DCUGF�ECRKVCN�
4$%��TCVKQU�YKNN�DG
TGFWEGF�FWG�VQ�VYQ�HCEVQTU���(KTUV��CFFKVKQPCN�TGUGTXGU�YKNN�TGFWEG�UWTRNWU�D[�CP
GSWCN�COQWPV���5GEQPF��JKIJGT�CPPWKV[�TGUGTXGU�YKNN�CEVWCNN[�KPETGCUG�VJG�TGSWKTGF
ECRKVCN�VQ�UWRRQTV�VJQUG�TGUGTXGU��

2TQFWEV�FGUKIP�CPF�RTKEKPI�RTCEVKEGU�OWUV�CNUQ�DG�TGXKGYGF�VQ�VCMG�KPVQ�CEEQWPV�VJG
TGSWKTGOGPVU�QH�VJG�IWKFGNKPG���%QQRGTCVKQP�DGVYGGP�VJG�RTKEKPI�CEVWCT[�CPF�VJG
XCNWCVKQP�CEVWCT[�ECP�JGNR�[QW�CXQKF�WPKPVGPFGF�TGUGTXG�GZRGPUGU�CPF�TGFWEGF
RTQHKVCDKNKV[�QP�PGY�EQPVTCEVU���+P�O[�EQORCP[��YG�JCXG�C�URTGCFUJGGV�VQ�VGUV�VJG
TGUGTXG�KORCEV�QH�RQVGPVKCNN[�EQUVN[�RTQFWEV�HGCVWTGU��
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8CNWCVKQP�RTQEGUUKPI�YKNN�DGEQOG�OQTG�EQORNGZ���#NUQ��EQPUKFGTCDNG�TGUQWTEGU
OC[�DG�TGSWKTGF�VQ�TGUGCTEJ�DGPGHKV�UVTWEVWTGU�QP�GZKUVKPI�RTQFWEVU�CPF�RGTHQTO�VJG
CPCN[UKU�TGSWKTGF�VQ�FGHKPG�VJG�OWNVKRNG�DGPGHKV�UVTGCOU�VJCV�OWUV�DG�VGUVGF���+V�KU
RQUUKDNG�VJCV�[QWT�XCNWCVKQP�U[UVGO�YKNN�PGGF�GZVGPUKXG�OQFKHKECVKQPU�QT�VJCV�[QW
YKNN�PGGF�VQ�CESWKTG�CPF�KPUVCNN�C�PGY�XCNWCVKQP�U[UVGO��

5VCVWU�QH�#EVWCTKCN�)WKFGNKPG���

6JG�RTQRQUCN�YCU�CFQRVGF�D[�.*#6(�CPF�VJG�0#+%�.KHG�+PUWTCPEG�%QOOKVVGG�CV�VJG
,WPG������SWCTVGTN[�0#+%�/GGVKPI���(KPCN�CRRTQXCN�KU�GZRGEVGF�CV�VJG�&GEGODGT
�����OGGVKPI���6JG�RTQRQUGF�GHHGEVKXG�FCVG�KU�&GEGODGT������������6JG�IWKFGNKPG
FQGU�RTQXKFG�CP�QRVKQPCN�VJTGG�[GCT�RJCUG�KP�HQT�KP�HQTEG�RTQFWEVU���6JG�RJCUG�KP�KU
UWDLGEV�VQ�CRRTQXCN�D[�VJG�+PUWTCPEG�%QOOKUUKQPGT�CPF�OC[�TGSWKTG�FGOQPUVTCVKQP
QH�CFGSWCE[�QH�TGUGTXGU�YKVJQWV�VJG�CFFKVKQPCN�TGUGTXGU�HTQO�)WKFGNKPG�����

5WOOCT[
6JG�WRFCVGF�XGTUKQP�QH�)WKFGNKPG����YKNN�XGT[�NKMGN[�DG�CRRTQXGF�D[�VJG�0#+%�CV
VJG�&GEGODGT�OGGVKPI���+H�[QWT�EQORCP[�YTKVGU�QT�JCU�YTKVVGP�UKIPKHKECPV�COQWPVU
QH�HKZGF�CPPWKV[�DWUKPGUU��VJKU�IWKFGNKPG�YKNN�EQORNKECVG�VJG�XCNWCVKQP�RTQEGUU���;QW
PGGF�VQ�FGXQVG�TGUQWTEGU�VQ�WPFGTUVCPFKPI�)WKFGNKPG����CPF�GXCNWCVKPI�[QWT
EQORCP[çU�RTQFWEVU���6JGTG�KU�C�UVTQPI�RQUUKDKNKV[�VJCV�CPPWKV[�TGUGTXGU�YKNN�JCXG�VQ
DG�KPETGCUGF�YKVJ�CFXGTUG�GHHGEVU�QP�UWTRNWU�CPF�4$%�TCVKQU��

/T��6JQOCU�#��%CORDGNN���+çO�YKVJ�*CTVHQTF�.KHG�CPF�+çO�IQKPI�VQ�DG�VCNMKPI�CDQWV
#EVWCTKCN�)WKFGNKPG�///��YJKEJ�EQXGTU�TGUGTXKPI�HQT�OKPKOWO�IWCTCPVGGF�FGCVJ
DGPGHKVU�VJCV�CTG�KPENWFGF�YKVJ�XCTKCDNG�CPPWKVKGU���(KTUV��KVçU�PQ�NQPIGT�ECNNGF
#EVWCTKCN�)WKFGNKPG�///��KVçU�PQY�#EVWCTKCN�)WKFGNKPG����DGECWUG�KV�YCU�CFQRVGF
D[�VJG�0#+%�CV�VJG�HCNN�OGGVKPI���#U�YKVJ�)WKFGNKPG�����KV�JCU�CP�GHHGEVKXG�FCVG�QH
&GEGODGT������������#U�C�IWKFGNKPG��CPF�VJKU�KU�VTWG�HQT�)WKFGNKPG����CU�YGNN�CU����
KVçU�CP�KPVGTRTGVCVKQP�QH�CP�0#+%�OQFGN�NCY�QT�TGIWNCVKQP���+P�VJKU�ECUG�����KPVGTRTGVU
VJCV�XCTKCDNG�CPPWKV[�TGIWNCVKQP�CPF�CNUQ�VJG�OQFGN�UVCPFCTF�XCNWCVKQP�NCY��YJKEJ
CNUQ�OGCPU�VJCV�YJGP�[QW�CRRN[�)WKFGNKPG�����[QW�CNUQ�JCXG�VQ�CRRN[�VJG�RTKPEKRNGU
QH�#EVWCTKCN�)WKFGNKPG������#NN�CEVWCTKCN�IWKFGNKPGU�CTG�PQV�CFQRVGF�D[�KPFKXKFWCN
UVCVGU���+VçU�TGCNN[�LWUV�CP�KPVGTRTGVCVKQP�QH�CP�GZKUVKPI�OQFGN���5VCVGU�CTGPçV�TGSWKTGF�VQ
GPHQTEG�KV��DWV�VJG[�IGPGTCNN[�FQ��GURGEKCNN[�VQ�VJG�GZVGPV�VJCV�VJG[�RCUUGF�VJG�OQFGN
VJCVçU�DGKPI�KPVGTRTGVGF��

+çO�IQKPI�VQ�URGPF�C�HGY�OKPWVGU�IQKPI�VJTQWIJ�VJG�FGXGNQROGPV�QH�VJG�IWKFGNKPG�
CPF�VJGP�IQ�VJTQWIJ�VJG�EQPVGPV�QH�)WKFGNKPG�����YJKEJ�YKNN�KPENWFG�VJG�UEQRG��VJG
IGPGTCN�TGUGTXG�OGVJQFQNQI[��VJG�CUUWORVKQPU�VJCV�IQ�KPVQ�VJG�TGUGTXG�ECNEWNCVKQP�
CPF�VJG�TGKPUWTCPEG�TGUGTXG�TGSWKTGOGPVU���6JG�FGXGNQROGPV�QH����CEVWCNN[�IQGU
DCEM�VQ�VJG�GPF�QH������YJGP�VJG�5GRCTCVG�#EEQWPV�9QTMKPI�)TQWR�QH�VJG�0#+%
CPPQWPEGF�VJCV�VJG[�YCPVGF�VQ�NQQM�C�NKVVNG�DKV�OQTG�ENQUGN[�CV�OKPKOWO�IWCTCPVGGF
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FGCVJ�DGPGHKVU���6JG�OCTMGVRNCEG�YCU�IGPGTCVKPI�YJCV�YCU��CV�VJCV�VKOG��TGEQTF
ITQYVJ�HQT�XCTKCDNG�CPPWKV[�UCNGU���/QTG�CPF�OQTG�CPPWKV[�YTKVGTU�YGTG�QHHGTKPI
VJGUG�DGPGHKVU�CPF�VJG�DGPGHKVU�YGTG�IGVVKPI�TKEJGT�CPF�TKEJGT���%QORCPKGU�QHHGTGF
VJGUG�DGPGHKVU�RTGVV[�OWEJ�VQ�FKHHGTGPVKCVG�VJGKT�RTQFWEVU�KP�VJG�OCTMGVRNCEG���6JCV
VTCPUNCVGF�KPVQ�C�EQPEGTP�QP�VJG�TGIWNCVQTUç�RCTV�VJCV�VJG�CFFKVKQPCN�TKUMU�VJCV�KPUWTGTU
YGTG�RWVVKPI�QP�VJGKT�DCNCPEG�UJGGV�YGTGPçV�RTQRGTN[�DGKPI�TGUGTXGF�HQT���9JGP�[QW
EQODKPG�VJCV�YKVJ�VJG�NCEM�QH�WPKHQTO�TGUGTXKPI�RTCEVKEGU�CPF�VJG�NCEM�QH�C�WPKHQTO
TGUGTXG�UVCPFCTF��KV�TGCNN[�ECNNGF�HQT�VJG�PGGF�QH�TGIWNCVQT[�IWKFCPEG�QP�TGUGTXKPI�HQT
VJGUG�DGPGHKVU��

;QW�OKIJV�PQVKEG�VJCV�CV�VJG�0#+%��VJKPIU�VGPF�VQ�JCRRGP�KP�VJTGG�OQPVJ�URWTVU
DGECWUG�VJG[�JCXG�VJG�SWCTVGTN[�OGGVKPIU���9JKNG�C�NQV�QH�CEVKXKV[�IQGU�QP�DGVYGGP
OGGVKPIU��VJG�NCPFOCTM�FGEKUKQPU�JCRRGP�SWCTVGTN[���5Q�KP�/CTEJ�������VJG
5GRCTCVG�#EEQWPV�9QTMKPI�)TQWR�
5#9)��CUMGF�HQT�CUUKUVCPEG�HTQO�VJG�###�VQ
JGNR�VJGO�KP�VJG�FGXGNQROGPV�QH�C�TGUGTXG�UVCPFCTF��6JG�%QOOKVVGG�QH�.KHG
+PUWTCPEG�QH�VJG�#ECFGO[�HQTOGF�VJG�/)&$�4GUGTXG�9QTM�)TQWR�YKVJ�5VGXG
2TGUVQP�CPF�OG�CU�EQEJCKTU���9G�RTQFWEGF�CP�KPKVKCN�TGRQTV�KP�5GRVGODGT������VJCV
QWVNKPGF�VJG�DGPGHKV�FGUKIPU�CPF�VJG�TKUMU�CPF�UWOOCTK\GF�C�5QEKGV[�UWTXG[�QP
EWTTGPV�RTCEVKEGU���#HVGT�VJCV�VKOG��YG�JCF�OCP[�FKUEWUUKQPU�YKVJ�VJG�0#+%�CPF
RTQFWEGF�C�HKPCN�TGRQTV��PKPG�OQPVJU�NCVGT�
LWUV�KP�VKOG�HQT�VJG�,WPG������OGGVKPI��
VJCV�KPENWFGF�VJG�HKPCN�TGUGTXG�TGEQOOGPFCVKQP���9G�VJGP�YQTMGF�YKVJ�DQVJ�VJG
5#9)�CPF�.*#6(�VQ�FGXGNQR�VJG�KPKVKCN�FTCHV�QH�)WKFGNKPG�///�KP�5GRVGODGT
�������

+P�/CTEJ�������CHVGT�YQTMKPI�YKVJ�DQVJ�QH�VJQUG�0#+%�)TQWRU�KP�HWTVJGT�ENCTKH[KPI
CPF�HKPCNK\KPI�VJG�IWKFGNKPG��KV�YCU�CFQRVGF�D[�VJG�.*#6(�CPF�VJGKT�RCTGPV��VJG�.KHG
+PUWTCPEG�#�%QOOKVVGG���+V�VJGP�VQQM�VYQ�OQTG�0#+%�OGGVKPIU�VQ�IQ�VJTQWIJ�VJG
'ZGEWVKXG�%QOOKVVGG�CPF�2NGPCT[�DGHQTG�KV�YCU�HKPCNN[�CFQRVGF�CU�#EVWCTKCN
)WKFGNKPG������5KOKNCT�VQ�����KV�CHHGEVU�CNN�EQPVTCEVU�KUUWGF�QP�QT�CHVGT�,CPWCT[���
�����YKVJ�C�&GEGODGT����������GHHGEVKXG�FCVG��CPF�KV�JCU�VJG�UCOG�VJTGG�[GCT
RJCUG�KP�CU�)WKFGNKPG�����

6JG�UEQRG�QH�VJG�IWKFGNKPG�TGSWKTGU�VJCV�VJG�IWKFGNKPG�CRRN[�VQ�CNN�/)&$U�VJCV�CTG
QHHGTGF�YKVJ�XCTKCDNG�CPPWKVKGU��YJGTG�VJG�FGCVJ�DGPGHKV�JCU�VJG�RQVGPVKCN�VQ�GZEGGF
VJG�CEEQWPV�XCNWG��YJGVJGT�QT�PQV�VJG�FGCVJ�DGPGHKV�KU�KP�VJG�OQPG[�QP�VJG�XCNWCVKQP
FCVG���+P�QVJGT�YQTFU��KV�FGRGPFU�QP�YJGVJGT�QT�PQV�VJG�FGCVJ�DGPGHKV�CEVWCNN[
GZEGGFU�VJCV�CEEQWPV�XCNWG��+V�KU�TGCNN[�LWUV�IGCTGF�VQYCTF�YJGVJGT�KV�JCU�VJG
RQVGPVKCN�VQ�GZEGGF�VJG�CEEQWPV�XCNWG���+V�CRRNKGU�VQ�OQUV�QH�VJG�FGUKIPU�VJCV�CTG�QWV
KP�VJG�OCTMGVRNCEG�VQFC[��CPF�VJCV�YQWNF�KPENWFG�C�TQNN�WR�YJGTG�VJG�FGCVJ�DGPGHKV
KPETGCUGU�D[�C�IKXGP�RGTEGPVCIG���+V�YQWNF�CNUQ�KPENWFG�TCVEJGV�CPF�TGUGV�FGUKIPU�
YJGTG�VJG�FGCVJ�DGPGHKV�KU�IGCTGF�VQYCTF�VJG�CEVWCN�CEEQWPV�XCNWG��YKVJ�FKHHGTGPV
IKXGP�FCVGU���(KPCNN[��KV�CRRNKGU�VQ�C�TGVWTP�QH�RTGOKWO�DGPGHKV�YJKEJ��YJGP�[QW�NQQM
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OQTG�ENQUGN[��KU�CEVWCNN[�C����TQNN�WR���#U�RGQRNG�CTG�IQKPI�VQ�DG�HKPFKPI�QWV�
XCTKCDNG�CPPWKVKGU�FQPçV�IWCTCPVGG�RTKPEKRCN�FGCVJ�DGPGHKVU�QP�TGVWTP�QH�RTGOKWO��
6JG[�FQ�JCXG�VJG�RQVGPVKCN�VQ�GZEGGF�CEEQWPV�XCNWGU��UQ�VJG[�CRRN[�VQ�TGVWTP�QH�
RTGOKWO�DGPGHKV�FGUKIPU���6JG�UEQRG�CNUQ�OGPVKQPU�VJCV�)WKFGNKPG����FQGUPçV�CRRN[
VQ�ITQWR�XCTKCDNG�CPPWKVKGU�EQPVTCEVU�VJCV�CTG�PQV�UWDLGEV�VQ�%#48/�WPFGT�VJG
FGHKPKVKQPU�KP�VJG�UVCPFCTF�XCNWCVKQP�NCY���(KPCNN[��VJG�UEQRG�TGSWKTGU�VJG�XCNWCVKQP
CEVWCT[�VQ�GZGTEKUG�LWFIOGPV�KP�FGVGTOKPKPI�VJG�CRRNKECDKNKV[�QH�VJG�IWKFGNKPG���6JKU
KU�DGECWUG�GXGP�VJQWIJ�KV�YCU�DGNKGXGF�VJCV�CNN�EWTTGPV�/)$&�FGUKIPU�CTG�EQXGTGF
D[�VJG�IWKFGNKPG��KV�YCU�TGEQIPK\GF�VJCV�DGPGHKVU�EQWNF�DG�FGUKIPGF�KP�UWEJ�C�YC[�VQ
RTQFWEG�NQYGT�TGUGTXGU�YJGP�[QW�CRRN[�VJG�TGUGTXG�OGVJQFQNQI[�KP�VJG�IWKFGNKPG��

5Q�VJG�0#+%�KPUKUVGF�QP�RWVVKPI�VJKU�RTQXKUKQP�KP�VJGTG���9JCV�KV�FQGU�KU�RWV�OQTG
TGURQPUKDKNKV[�QP�VJG�XCNWCVKQP�CEVWCT[�VQ�FGVGTOKPG�YJGVJGT�VJKU�TGUGTXG
OGVJQFQNQI[�KU�VJG�RTQRGT�OGVJQFQNQI[�HQT�VJG�/)&$�FGUKIP��

0QY�VJG�IGPGTCN�TGUGTXG�OGVJQFQNQI[�KP�VJG�IWKFGNKPG�KPXQNXGU�VYQ�%#48/
TGUGTXG�ECNEWNCVKQPU��QPG�YJKEJ�KIPQTGU�VJG�/)&$�CPF�QPG�VJCV�KPENWFGU�KV���6JG
TGCUQP�HQT�VYQ�FKHHGTGPV�TGUGTXG�ECNEWNCVKQPU�ECOG�HTQO�VJG�FGUKTG�VQ�JQNF�VJG
/)&$�KP�VJG�IGPGTCN�CEEQWPV��UKPEG�KV�KU�EQPUKFGTGF�C�IWCTCPVGGF�DGPGHKV���6JG�VYQ
TGUGTXG�ECNEWNCVKQPU�CNNQY�[QW�VQ�KUQNCVG�VJG�/)&$�TGUGTXG���9JKNG�KV�OC[�KPETGCUG
VJG�COQWPV�QH�ECNEWNCVKQP��CU�YGçNN�FKUEWUU��KH�[QW�FQ�VJG�UGRCTCVG�CEEQWPV�QT�[QW�FQ
QPG�QH�VJG�TGUGTXGU�C�EGTVCKP�YC[��[QW�ECP�GPF�WR�WUKPI�GNGOGPVU�HTQO�QPG�TGUGTXG
DCUKU�QT�VJG�QVJGT�QPG���9GçNN�IGV�KPVQ�VJCV�NCVGT��

6JG�HKTUV�QH�VJG�VYQ�TGUGTXG�ECNEWNCVKQPU�KU�C�UGRCTCVG�CEEQWPV�TGUGTXG��YJKEJ
TGRTGUGPVU�VJG�TGUGTXG�KP�VJG�CDUGPEG�QH�VJG�/)&$���#U�KVU�PCOG�KORNKGU��VJG
TGUGTXG�KU�JGNF�KP�C�URGEKCN�CEEQWPV���+P�FTCHVKPI�VJG�IWKFGNKPG��VJG�0#+%�CEEGRVGF
VJG�9QTM�)TQWR�TGEQOOGPFCVKQPU�VJCV�URGEKHKE�IWKFCPEG�QP�VJKU�TGUGTXG�DG�QWVUKFG
VJG�UEQRG�QH�VJG�IWKFGNKPG���6JG�OCKP�TGCUQP�HQT�VJKU�YCU�VQ�MGGR�VJG�IWKFGNKPG�HTQO
JCXKPI�C�DTQCFGT�UEQRG�VJCV�YQWNF�KPENWFG�XCTKCDNG�CPPWKV[�TGUGTXKPI���+V�YCU�HGNV
VJCV�KPETGCUKPI�VJCV�UEQRG�YQWNF�PQV�QPN[�FGNC[�VJG�RCUUCIG�QH�VJG�IWKFGNKPG��DWV�KV
YQWNF�OQXG�HQEWU�CYC[�HTQO�VJG�QTKIKPCN�IQCN�VQ�JCXG�CP�/)&$�TGUGTXG�UVCPFCTF��

#NVJQWIJ�KVçU�PQV�TGSWKTGF�KP�VJG�IWKFGNKPG��OCP[�EQORCPKGU�ECNEWNCVG�VJG�UGRCTCVG
CEEQWPV�TGUGTXG�D[�RTQLGEVKPI�DGPGHKVU��CUUWOKPI�VJCV�VJG�CEEQWPV�XCNWG�ITQYU�CV�C
TCVG�GSWCN�VQ�VJG�XCNWCVKQP�TCVG�NGUU�EQPVTCEVWCN�CUUGV�DCUGF�EJCTIGU���+H�C�EQORCP[
FQGU�VJCV��VJG[�ECP�IGV�KPVQ�WUKPI�GNGOGPVU�HTQO�VJG�UGEQPF�%#48/�TGUGTXG
ECNEWNCVKQP���6JCV�UGEQPF�TGUGTXG�ECNEWNCVKQP�KU�VJG�KPVGITCVGF�TGUGTXG��YJKEJ�TGHNGEVU
CNN�EQPVTCEVWCN�DGPGHKVU�QH�VJG�XCTKCDNG�CPPWKV[��KPENWFKPI�VJG�/)&$��WUKPI�VJG
RTKPEKRNGU�QH�TGXKUGF�#EVWCTKCN�)WKFGNKPG������+çNN�IGV�KPVQ�VJG�FGVCKNU�QP�VJG
KPVGITCVGF�TGUGTXG��
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1PEG�[QW�ECNEWNCVG�DQVJ�VJG�UGRCTCVG�CEEQWPV�TGUGTXG�CPF�VJG�KPVGITCVGF�TGUGTXG�
VJG�GZEGUU�QH�VJG�KPVGITCVGF�TGUGTXG��QXGT�VJG�UGRCTCVG�CEEQWPV�TGUGTXG��KU�JGNF�KP�VJG
IGPGTCN�CEEQWPV���/QTG�URGEKHKECNN[��VJG�IWKFGNKPG�FGHKPGU�VJG�KPVGITCVGF�TGUGTXG�CU
VJG�ITGCVGUV�RTGUGPV�XCNWG�QH�KPVGITCVGF�DGPGHKV�UVTGCOU�YJGTG�KPVGITCVGF�DGPGHKV
UVTGCOU�KU�TGCNN[�C�)WKFGNKPG����VGTO���+V�CNUQ�URGEKHKGU�VJCV�VJGUG�KPVGITCVGF�DGPGHKV
UVTGCOU�OWUV�DG�OCFG�WR�QH�C�EQODKPCVKQP�QH�VJTGG�UGRCTCVG�DGPGHKVU��YJKEJ�VJG
)WKFGNKPG�ECNNU�#��$��CPF�%���#�KU�VJG�UVTGCO�QH�RTQLGEVGF�COQWPVU�CV�TKUM�VJCV�CTG
RCKF�QWV�QP�FGCVJ��YJGTG�KV�FGHKPGU�RTQLGEVGF�PGV�COQWPV�CV�TKUM�CU�VJG�GZEGUU�QH�VJG
RTQLGEVGF�/)&$�QXGT�RTQLGEVGF�CEEQWPV�XCNWGU��6JCVçU�YJGTG�DQVJ�VJG�/)&$�CPF
CEEQWPV�XCNWGU�CTG�RTQLGEVGF�CUUWOKPI�VJCV�VJGTGçU�CP�KOOGFKCVG�FTQR�KP�VJG�CUUGV
UWRRQTVKPI�VJG�XCTKCDNG�CPPWKV[��HQNNQYGF�D[�YJCV�VJG�IWKFGNKPG�ECNNU�C�PGV�CUUWOGF
TGVWTP��

6JG�IWKFGNKPG�TGHGTU�VQ�VJKU�YJQNG�RTQLGEVKQP�QH�FTQRU�KP�TGVWTPU�CU�C�RTQLGEVGF
TGFWEGF�CEEQWPV�XCNWG��CPF�KV�IGVU�KPVQ�UQOG�FGHKPKVKQPCN�VGTOU�VJCV�ECP�IGV
EQPHWUKPI���6JG�RTQLGEVGF�TGFWEGF�CEEQWPV�XCNWG�KU�EQPVTCUVGF�CICKPUV�YJCV�VJG
IWKFGNKPG�ECNNU�C�RTQLGEVGF�WPTGFWEGF�CEEQWPV�XCNWG��CPF�+çNN�IGV�KPVQ�VJCV�KP�C
UGEQPF���6JG�UVTGCOU�QH�RTQLGEVGF�PGV�COQWPVU�CV�TKUM�CTG�FKUEQWPVGF�WUKPI�VJG
XCNWCVKQP�OQTVCNKV[��YJKEJ�KU�CNUQ�EQXGTGF�KP�VJG�IWKFGNKPG���

5VTGCO�$��LWUV�NKMG�5VTGCO�#��KU�CNUQ�FKUEQWPVGF�CV�XCNWCVKQP�OQTVCNKV[���#NVJQWIJ
5VTGCO�#�EQXGTU�VJG�FGCVJ�DGPGHKVU�VJCV�CTG�RCKF�KP�GZEGUU�QH�VJG�CEEQWPV�XCNWG�
5VTGCO�$�TGCNN[�LWUV�EQXGTU�VJG�COQWPVU�WR�VQ�CEEQWPV�XCNWG�VJCV�CTG�RCKF�QP�FGCVJ��
6JQUG�CTG�ECNEWNCVGF�WUKPI�VJG�RTQLGEVGF�WPTGFWEGF�CEEQWPV�XCNWG���6JCVçU�UKORN[
YJGTG�VJG�CEEQWPV�XCNWG�KU�RTQLGEVGF�WUKPI�C�TCVG�GSWCN�VQ�VJG�XCNWCVKQP�TCVG�NGUU�VJG
EQPVTCEVWCN�CUUGV�DCUGF�EJCTIGU���5Q�VJGTG�KU�C�TGSWKTGOGPV�VJCV�VJG[�DG�FQPG�YKVJ
VJCV�RTQLGEVKQP���5VTGCO�%�KU�ECNNGF�C�DCUG�DGPGHKV�UVTGCO�CPF�VJCV�KU�FKUEQWPVGF�HQT
UWTXKXQTUJKR�YJGTG�[QW�ECNEWNCVG�VJG�RTGUGPV�XCNWG�WUKPI�VJG�UCOG�XCNWCVKQP
OQTVCNKV[�TCVGU�VJCV�[QW�WUG�HQT�5VTGCOU�#�CPF�$���$CUG�DGPGHKV�UVTGCOU�CTG�UVTGCOU�QH
YJCVçU�ECNNGF�QVJGT�DGPGHKVU��GZENWFKPI�FGCVJ�DGPGHKVU���$GECWUG�FGCVJ�DGPGHKVU�CTG
EQXGTGF�KP�5VTGCO�#�CPF�5VTGCO�$��[QW�FQPçV�PGGF�VJGO�KP�%���5Q�VJQUG�QVJGT
DGPGHKVU�CTG�IQKPI�VQ�KPENWFG�VJKPIU�NKMG�YKVJFTCYCNU��FKUCDKNKV[�DGPGHKVU�
CPPWKVK\CVKQPU��CPF�CP[VJKPI�GNUG�VJCVçU�KP�VJG�XCTKCDNG�CPPWKV[�EQPVTCEV���6JG�DCUG
DGPGHKV�UVTGCOU�CTG�CNUQ�ECNEWNCVGF�WUKPI�VJG�RTQLGEVGF�WPTGFWEGF�CEEQWPV�XCNWGU��
6JCVçU�YJGTG�[QWçTG�RTQLGEVKPI�YKVJ�VJG�XCNWCVKQP�TCVG��NGUU�VJG�CUUGV�DCUGF�EJCTIGU�
��
6JGTG�CTG�C�HGY�VJKPIU�VQ�PQVG�CDQWV�VJG�EQODKPCVKQP�QH�DGPGHKV�UVTGCOU���(KTUV�
)WKFGNKPG����RQKPVU�QWV�YJCV�OKIJV�PQV�PGEGUUCTKN[�DG�VJG�QDXKQWUåVJCV�[QW�VCMG
VJG�ITGCVGUV�RTGUGPV�XCNWG��FGVGTOKPGF�CV�VJG�EQODKPGF�DGPGHKV�UVTGCO�NGXGN��PQV�VJG
KPFKXKFWCN�UVTGCO�NGXGN���5Q�KP�QVJGT�YQTFU��[QW�FQPçV�OCZKOK\G�#��$��CPF�%
KPFKXKFWCNN[��[QW�LWUV�OCZKOK\G�VJG�ITGCVGUV�RTGUGPV�XCNWG�QH�VJG�EQODKPCVKQPU��
5GEQPF��KH�C�EQORCP[�KU�ECNEWNCVKPI�KVU�UGRCTCVG�CEEQWPV�TGUGTXG�D[�RTQLGEVKPI�VJG
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CEEQWPV�XCNWG�WUKPI�C�TCVG�GSWCN�VQ�VJG�XCNWCVKQP�TCVG��NGUU�CUUGV�DCUGF�EJCTIGU��VJGP
GUUGPVKCNN[�VJG�UGRCTCVG�CEEQWPV�TGUGTXG�KU�TGCNN[�IQKPI�VQ�DG�VJG�ITGCVGUV�RTGUGPV
XCNWG�QH�VJG�EQODKPCVKQP�QH�5VTGCO�$�CPF�%���1PG�VJKPI�VQ�PQVG�KU�YJGP�[QW�VCMG
VJG�ITGCVGUV�RTGUGPV�XCNWG��GZENWFKPI�VJG�FGCVJ�DGPGHKVU�QT�VJG�PGV�COQWPV�CV�TKUM�
CPF�[QW�FQ�KV�CICKP��KPENWFKPI�VJG�PGV�COQWPV�CV�TKUM��[QW�OKIJV�PQV�PGEGUUCTKN[�IGV
VJG�UCOG�UVTGCOU�QT�VJG�UCOG�FWTCVKQPU���5Q�VJGTG�OKIJV�DG�UQOG�KUUWGU�VJGTG�YJGP
[QW�NQQM�CV�VJG�FKHHGTGPEGU�DGVYGGP�UGRCTCVG�CEEQWPV�CPF�VJG�KPVGITCVGF�TGUGTXGU��
6JG�VJKTF�VJKPI�VQ�PQVG�KU�VJCV�VJG�KPVGPV�QH�VJG�IWKFGNKPG�KU�VQ�OGCUWTG�VJG�FGCVJ
DGPGHKV�VJTQWIJ�5VTGCOU�#�CPF�$�QXGT�C�RQNKE[�[GCT��TCVJGT�VJCP�CV�C�UKPING�RQKPV�KP
VKOG���6JKU�KU�DGECWUG�OQTVCNKV[�FQGU�QEEWT�QXGT�C�RGTKQF�QH�VKOG���6JKU�KU�IQKPI�VQ
TGSWKTG�[QW�VQ�WUG�UQOG�V[RG�QH�CXGTCIKPI�QH�VJG�DGIKPPKPI�QH�VJG�[GCT�CPF�GPF�QH�
VJG�[GCT�FGCVJ�DGPGHKVU��+H�[QW�DGIKP�VJG�[GCT�KP�VJG�OQPG[��CPF�KH�VJG�FGCVJ�DGPGHKV
KU�ITGCVGT�VJCP�VJG�CEEQWPV�XCNWG�CV�[GCT�GPF��YJGP�KV�KU�QWV�QH�VJG�OQPG[��VJCVçU
UQOGVJKPI�GNUG�VQ�EQPUKFGT���

.GVçU�FKUEWUU�UQOG�QH�VJG�CUUWORVKQPU�VJCV�IQ�KPVQ�VJG�KPVGITCVGF�TGUGTXG�ECNEWNCVKQP�
+çO�IQKPI�VQ�IQ�VJTQWIJ�VJG�KOOGFKCVG�FTQRU�KP�CUUWOGF�TGVWTPU�CPF�VJGP�DTKGHN[
VQWEJ�QP�OQTVCNKV[�CPF�XCNWCVKQP�KPVGTGUV�TCVGU���6JG�KOOGFKCVG�FTQRU�CPF�CUUWOGF
TGVWTPU�CTG�WUGF�KP�VJG�ECNEWNCVKQP�QH�VJG�RTQLGEVGF�PGV�COQWPVU�CV�TKUM���6Q
FGVGTOKPG�VJG�FTQRU�KP�VJG�TGVWTPU��VJG�IWKFGNKPG�TGSWKTGU�[QW�VQ�CNNQECVG�[QWT
UGRCTCVG�CEEQWPV�HWPFU�VJCV�UWRRQTV�VJG�XCTKCDNG�CPPWKV[�QP�VJG�XCNWCVKQP�FCVG�VQ
HKXG�CUUGV�ENCUUGU���6JG�IWKFGNKPG�EQPVCKPU�FGUETKRVKQPU�QH�VJG�ENCUUGU�CPF�CNUQ�PQVGU
VJCV�VJG�WNVKOCVG�FGVGTOKPCVKQP�QH�VJG�CRRTQRTKCVG�HWPF�ENCUUKHKECVKQPU�KU�VJG
TGURQPUKDKNKV[�QH�VJG�CRRQKPVGF�CEVWCT[�

#RRGPFKZ�1PG�QH�VJG�IWKFGNKPG�UJQYU�VJG�CEVWCN�FTQRU�KP�TGVWTPU�VJCV�CTG�WUGF���+VçU
KORQTVCPV�VQ�PQVG�VJCV�VJG�TGVWTPU�CTG�ITQUU�QH�VJG�FGFWEVKQP��KVçU�DGHQTG�FGFWEVKQP�QH
CUUGV�DCUGF�EJCTIGU���6JG�EQORCP[�OWUV�FGFWEV�VJGKT�QYP�EJCTIGU�VQ�IGV�VQ�VJG�PGV
CUUWOGF�TGVWTP��YJKEJ�JCU�DGGP�CRRNKGF�VQ�VJG�CEEQWPV�XCNWG���6JG�TGCUQP�HQT�VJCV
VTGCVOGPV�KU�VJCV�YG�HQWPF�VJCV�KP�IQKPI�VJTQWIJ�VJG�FCVC��VJGTG�YCU�SWKVG�C�DKV�QH
XCTKCVKQP�KP�VJG�EJCTIGU�VJCV�FKHHGTGPV�EQORCPKGU�EJCTIGF�HQT�VJG�UCOG�HWPF���+V�CNUQ
OCFG�KV�C�NQV�GCUKGT�YKVJ�VJG�FCVC���+H�VJG�HKZGF�CEEQWPV�KU�C�RCTV�QH�VJG�TGUGTXG
ECNEWNCVKQP��KV�UJQWNF�DG�RTQLGEVGF�CU�C�UGRCTCVG�CUUGV�ENCUU��CUUWOKPI�C����FTQR�CPF
C�TGVWTP�GSWCN�VQ�VJG�IWCTCPVGGF�TCVG�VJCVçU�QP�VJG�HKZGF�CEEQWPV�OQPG[���+P
CFFKVKQP��VJGTGçU�OQTG�KPHQTOCVKQP�KP�VJG�#ECFGO[çU�5GRVGODGT������TGRQTV�QP�JQY
CNN�VJG�FTQRU�CPF�TGVWTPU�YGTG�RWV�VQIGVJGT���6KOG�FQGUPçV�TGCNN[�CNNQY�OG�VQ�IGV
KPVQ�OWEJ�FGVCKN��DWV�+�YKNN�UC[�VJCV�KV�YCU�DCUGF�QP���UQWTEGU�QH�JKUVQTKECN�FCVC��CPF
VJG[�YGTG�UGV�CV�C�NGXGN�VQ�RTQFWEG��������CFGSWCE[��6JCV�EQTTGNCVKQP�DGVYGGP
HWPFU�YCU�KIPQTGF�HQT�EQPUGTXCVKUO��

#U�HCT�CU�XCNWCVKQP�OQTVCNKV[�IQGU��VJG�IWKFGNKPG�KPVGTRTGVU�VJCV�UVCPFCTF��CPF��KP�QPG
QH�VJG�CRRGPFKEGU��KV�FQGU�JCXG�C�OQTVCNKV[�VCDNG�VJCV�VJG�IWKFGNKPG�TGHGTU�VQ�CU�VJG



&GHGTTGF�#PPWKV[�4GUGTXKPI ��

8CTKCDNG�#PPWKV[�/)&$�6CDNG��YJKEJ�KU�CEVWCNN[�VJG������)#/�$CUKE�6CDNG��YJGTG
VJG�SçU�CTG�KPETGCUGF�����HQT�OCTIKP���6JG�IWKFGNKPG�CNUQ�UVKRWNCVGU�VJCV�PQ
RTQLGEVGF�OQTVCNKV[�KORTQXGOGPVU�OC[�DG�WUGF���$GECWUG�WUKPI�VJG������)#/
6CDNG�YCU�UQOGYJCV�QH�C�EQORTQOKUG�QP�VJG�RCTV�QH�VJG�0#+%��VJG�51#�CITGGF�VQ
RGTHQTO�C�UVWF[�QH�RTGHGTTGF�CPPWKV[�OQTVCNKV[�VQ�XGTKH[�VJG�CRRTQRTKCVGPGUU�QH�VJG
VCDNG�VJCVçU�EQPVCKPGF�KP�VJG�IWKFGNKPG���#V�VJKU�RQKPV��VJG�5QEKGV[�KU�KP�VJG�RTQEGUU�QH
ICVJGTKPI�FCVC�HTQO�XCTKCDNG�CPPWKV[�YTKVGTU���+H�[QW�JCXGPçV�TGEGKXGF�CP[VJKPI�HTQO
VJG�5QEKGV[��CPF�[QWçTG�KPVGTGUVGF�KP�RCTVKEKRCVKPI��[QW�UJQWNF�EQPVCEV�,CEM�.WHH�CV
VJG�5QEKGV[�QHHKEG�

4GICTFKPI�KPVGTGUV�TCVGU��)WKFGNKPG����DTKGHN[�EQXGTU�XCNWCVKQP�TCVGU��MPQYKPI�VJCV
CPPWKV[�XCNWCVKQP�TCVGU�UJQWNF�DG�WUGF�KP�DQVJ�VJG�UGRCTCVG�CEEQWPV�CPF�VJG
KPVGITCVGF�TGUGTXG�ECNEWNCVKQP�VJCV�CTG�EQPUKUVGPV�YKVJ�VJG�TGSWKTGOGPVU�KP�VJG
UVCPFCTF�XCNWCVKQP�NCY���6JCV�OGCPU�[QW�JCXG�VQ�WUG�VJG�#EVWCTKCN�)WKFGNKPG���
TGSWKTGOGPVU��CPF�VJCVçU�QPG�QH�VJG�VJKPIU�VJCVçU�KP�VJG�TGXKUGF�)WKFGNKPG������5Q�VJCV
UJQWNF�IKXG�[QW�UQOG�IWKFCPEG���6JQUG�TGSWKTGOGPVU�CNNQY�[QW�VQ�FKUEQWPV�CP
KPVGITCVGF�DGPGHKV�UVTGCO�YKVJ�OQTG�VJCP�QPG�XCNWCVKQP�KPVGTGUV�TCVG���+V�CNUQ�TGSWKTGU
VJCV�TCVGU�DG�DCUGF�QP�VJG�YKVJFTCYCN�EJCTCEVGTKUVKEU�QH�VJG�KPFKXKFWCN�DGPGHKVU�CPF
VJG�RQNKE[�HQTO���+V�FQGU�RTQXKFG�[QW�IWKFCPEG�QP�JQY�VQ�UGNGEV�VJQUG�XCNWCVKQP
KPVGTGUV�TCVGU��

6JG�NCUV�UGEVKQP�QH�)WKFGNKPG����FGCNU�YKVJ�TGKPUWTCPEG�TGUGTXGU��YJKEJ�YCU�CFFGF
VQ�CFFTGUU�VJG�TGIWNCVQT[�EQPEGTP�VJCV�VJG�VQVCN�TGUGTXGU�DGKPI�JGNF�DGVYGGP�EGFKPI
CPF�CUUWOKPI�EQORCPKGU�YGTG�DGKPI�TGFWEGF�VJTQWIJ�TGKPUWTCPEG�YKVJQWV�C�UKOKNCT
TGFWEVKQP�KP�VJG�VQVCN�TKUM���

6JG�OGVJQFQNQI[�VQ�FGVGTOKPG�VJG�EGFGF�TGUGTXGU�KPXQNXGU�OCMKPI�VYQ�CFLWUVOGPVU
VQ�VJG�KPVGITCVGF�DGPGHKV�UVTGCOU�VQ�RTQFWEG��KP�VJG�KPVGITCVGF�TGUGTXG�ECNEWNCVKQP�
YJCV�+çNN�ECNN�C�PGV�KPVGITCVGF�TGUGTXG��YJKEJ�KU�CHVGT�VJG�CFLWUVOGPVU���+çNN�ECNN�KV�VJG
RTGITQUU�HQT�RWTRQUGU�QH�O[�EQOOGPVU���6JG�VYQ�CFLWUVOGPVU�CTG���QPG��VTGCVKPI�VJG
HWVWTG�RTQLGEVGF�TGKPUWTCPEG�RTGOKWO�CU�CP�CFFKVKQPCN�DGPGHKV��CPF�VYQ��TGFWEKPI
VJG�RTQLGEVGF�/)&$�KP�VJG�DGPGHKV�UVTGCOU�D[�VJG�HWVWTG�RTQLGEVGF�TGKPUWTCPEG
TGEQXGTKGU���1H�EQWTUG��[QW�JCXG�VQ�CFF�KP�VJG�HWVWTG�UVTGCOU�QH�TGKPUWTCPEG
RTGOKWO���1PEG�CICKP��YJGP�[QW�FQ�VJG�ITGCVGUV�RTGUGPV�XCNWG�QP�VJG�PGV��KVçU�PQV
PGEGUUCTKN[�IQKPI�VQ�DG�VJG�UCOG�CU�VJG�QPG�QP�VJG�ITQUU���6JCVçU�UQOGVJKPI�GNUG�VQ
PQVG���;QW�VJGP�FGVGTOKPG�TGUGTXG�ETGFKV�D[�VCMKPI�VJG�FKHHGTGPEG�DGVYGGP�VJG�ITQUU
CPF�VJG�PGV�KPVGITCVGF�TGUGTXGU���+H�VJG�PGV�KU�NGUU�VJCP�VJG�ITQUU��VJGP�VCMG�VJG
FKHHGTGPEG��YJKEJ�KU�[QWT�TGUGTXG�ETGFKV���+H��KP�UQOG�UKVWCVKQPU��VJG�PGV�GPFU�WR
DGKPI�ITGCVGT�VJCP�VJG�ITQUU��VJGP�[QW�VCMG�C�PGICVKXG�TGUGTXG�ETGFKV���+�IWGUU�CPQVJGT
YC[�VQ�NQQM�CV�VJCV�KU�KPETGCUKPI�VJG�FKTGEV�TGUGTXG�CPF�VCMKPI�\GTQ�CU�C�TGKPUWTCPEG
TGUGTXG�ETGFKV��
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1P�VJG�CUUWOGF�UKFG��VJG�IWKFGNKPG�TGSWKTGU�VJCV�VJG�TGUGTXG�HQT�VJG�CUUWOKPI
EQORCP[�DG�VJG�OCZKOWO�FKHHGTGPEG�CV�GCEJ�FWTCVKQP�DGVYGGP�VJG�RTGUGPV�XCNWG�QH
VJG�TGKPUWTGF�FGCVJ�DGPGHKVU�CPF�VJG�RTGUGPV�XCNWG�QH�VJG�TGKPUWTCPEG�ITQUU
RTGOKWOU�VJCV�VJG�EGFKPI�EQORCP[�WUGF�VQ�CFLWUV�KVU�TGUGTXGU���#ICKP��VJG�ITGCVGUV
RTGUGPV�XCNWG�HQT�VJG�CUUWOKPI�EQORCP[�KUPçV�IQKPI�VQ�PGEGUUCTKN[�DG�VJG�UCOG�CU
VJG�QPG�VJCV�VJG�EGFKPI�EQORCP[�WUGU���0QY�DGECWUG�QH�VJKU��VJG�VQVCN�TGUGTXG�CHVGT
TGKPUWTCPEG�DGVYGGP�VJG�EGFKPI�EQORCP[�CPF�VJG�CUUWOKPI�EQORCP[�ECP�CEVWCNN[
IQ�WR��EQORCTGF�VQ�VJG�VQVCN�TGUGTXG�DGHQTG�VJG�TGKPUWTCPEG���5Q�KVçU�UQOGVJKPI�GNUG
VQ�EQPUKFGT�KP�RTKEKPI�VJG�TGKPUWTCPEG�CPF�TGUGTXKPI�

6JGTGçU�C�NQV�QH�OCVGTKCN�JGTG��CPF�VJGTG�CTG�C�NQV�QH�VJKPIU�VQ�VJKPM�CDQWV�CPF�CDUQTD�
1DXKQWUN[�+�ECPçV�IGV�KPVQ�C�NQV�QH�VJG�FGVCKN���6JGTG�CTG�C�EQWRNG�QH�RNCEGU�VJCV�[QW
ECP�IGV�JGNR��QPG��[QW�QDXKQWUN[�PGGF�VQ�TGXKGY�VJG�IWKFGNKPG�KVUGNH���0QY�VJCV�KVçU
HKPCN��+�DGNKGXG�VJG�#%.+�JCU�EQRKGU��CPF�[QW�ECP�EQPVCEV�VJGO�VQ�IGV�C�EQR[�QT�[QW
ECP�EQPVCEV�VJG�0#+%���+çO�PQV�UWTG�KH�VJG�#ECFGO[�JCU�VJG�HKPCN�XGTUKQP�[GV���;QW
EQWNF�CNUQ�TGXKGY�DQVJ�5GRVGODGT������CPF�VJG�,WPG������#ECFGO[�9QTM�)TQWR
4GRQTVU���6JG�,WPG������TGRQTV�FQGU�KPENWFG�C�RTGVV[�UKORNG�GZCORNG�VJCV�+çO�VQNF
JGNRU�OQUV�RGQRNG���6JGP�HKPCNN[��VJGTGçU�IQKPI�VQ�DG�CP�CTVKENG�KP�VJG�WREQOKPI
KUUWG�QH�6JG�(KPCPEKCN�4GRQTVGT���+VçU�YTKVVGP�D[�,KO�.COUQP��YJQ�JCU�FQPG�C�HKPG
LQD�QP�CP�CTVKENG�QP�#EVWCTKCN�)WKFGNKPG����VJCV�YCU�LWUV�TGEGPVN[�RWDNKUJGF���+�LWUV
TGEGPVN[�TGXKGYGF�JKU�CTVKENG��CPF�+�VJKPM�KVçU�XGT[�IQQF���5Q�+�VJKPM�VJCVçU�UQOGVJKPI
VJCVçU�IQKPI�VQ�JGNR�[QW�C�NQV��

/T��/KEJCGN�,��1ç%QPPQT���$GHQTG�+�IGV�UVCTVGF��+�YQWNF�CEVWCNN[�NKMG�VQ�VCMG�C�NKVVNG
UWTXG[�VQ�FGVGTOKPG�JQY�OCP[�EQORCPKGU�CTG�CEVKXGN[�OCTMGVKPI�QT�CDQWV�VQ�UVCTV
OCTMGVKPI�GSWKV[�KPFGZGF�RTQFWEVU��GKVJGT�CPPWKVKGU�QT�NKHG�KPUWTCPEG���6JGTG�CTG�C
PWODGT�QH�EQORCPKGU�JGTG���+çO�IQKPI�VQ�DG�HQEWUKPI�QP�LWUV�VJG�CPPWKV[�UKFG�
YJKEJ�KU�YJGTG�VJG�HQEWU�QH�VJG�#ECFGO[�YQTM�JCU�DGGP�WR�VQ�VJKU�VKOG��

+�VJKPM�VJGTG�CTG�VYQ�IGPGTCN�CTGCU�VJCV�EQORCPKGU�PGGF�VQ�HQEWU�QP���1PG�KU�LWUV�VJG
RWTG�TGUGTXKPI�OGVJQFU�CURGEV��CPF�YGçNN�IQ�KPVQ�KP�UQOG�FGVCKN�CDQWV�VJCV��9JCV�KU
GXGP�OQTG�KORQTVCPV�CTG�VJG�QRGTCVKQPCN�KORCEVU���#U�YGçNN�IGV�KPVQ�UQOG�QH�VJG
FGVCKN��YG�YKNN�SWKEMN[�FKUEQXGT�VJCV�QP�VJG�QRGTCVKQPCN�UKFG��VJG�ECNEWNCVGF�TGUGTXGU
HQT�FKHHGTGPV�RTQFWEVU�CPF�FKHHGTGPV�TGUGTXKPI�OGVJQFU�ECP�DG�C�XGT[�UKIPKHKECPV
EJCNNGPIG�HQT�EQORCPKGU���+çF�CNUQ�NKMG�VQ�KPENWFG�V[RGU�QH�UQWTEG�FQEWOGPVU�VJCV�CTG
KP�GZKUVGPEG��VJCV�JCXG�DGGP�CTQWPF�VJG�NCUV�HGY�OQPVJU���6JGTG�KU�#EVWCTKCN
)WKFGNKPG�<<<���+VçU�C�FTCHV��CPF�KV�KU�DGKPI�TGFTCHVGF�RTQDCDN[�GXGT[�QVJGT�YGGM�QT
UQ��UQ�KVçU�FGHKPKVGN[�KP�C�UVCVG�QH�HNWZ��

#NN�VJTGG�QH�WU�CTG�QP�VJG�#ECFGO[�6CUM�(QTEG�QP�'SWKV[�+PFGZGF�2TQFWEVU�CPF�VJCV
VCUM�HQTEG�JCU�RWV�QWV�VJTGG�FKHHGTGPV�TGRQTVUåQPG�KP�,WPG��QPG�KP�#WIWUV�CPF�QPG�KP
5GRVGODGT���+�DGNKGXG�VJG�#WIWUV�TGRQTV��QT�OC[DG�VJG�,WPG�TGRQTV��KPENWFGF�CP



&GHGTTGF�#PPWKV[�4GUGTXKPI ��

GZEGNNGPV�YTKVG�WR�YKVJ�UQOG�XGT[�FGVCKNGF�PWOGTKECN�GZCORNGU�HQT�QPG�QH�VJG
OGVJQFU�+çNN�DG�VCNMKPI�CDQWV���+VçU�VJG�%#48/�7/8�
WRFCVGF�OCTMGV�XCNWG�
OGVJQF���+VçU�RTQDCDN[�VJG�OQUV�EQORNKECVGF�QH�VJG�OGVJQFU��DWV�KV�KU�C�IQQF�UQWTEG
FQEWOGPV�KH�[QW�YCPV�VQ�NGCTP�GZCEVN[�JQY�VQ�ECNEWNCVG�TGUGTXGU�WPFGT�VJCV�OGVJQF��
+�TGEQOOGPF�IGVVKPI�VJG�#ECFGO[�TGRQTVU�VJCV�JCXG�VJCV���#NUQ��KP�VJG�5GRVGODGT
#ECFGO[�TGRQTV��VJGTG�KU�C�FTCHV�QH�C�.KHG�2TCEVKEG�0QVG���+V�YCU�CNUQ�JCPFGF�QWV�CV
VJG�8CNWCVKQP�#EVWCT[�5[ORQUKWO�KP�5GRVGODGT��DWV�KV�JCU�DGGP�TGXKUGF�C�NKVVNG�DKV
UKPEG�VJGP���+V�YKNN�DG�TGFTCHVGF�C�EQWRNG�OQTG�VKOGU��

+�VJKPM�KV�JGNRU�VQ�IQ�DCEM�VQ�VJG�SWGUVKQP��JQY�FKF�YG�IGV�VQ�YJGTG�YG�CTG!��#V�VJG
DGIKPPKPI�QH�VJG�[GCT��YJGP�VJG�0#+%�HQTOCNN[�CUMGF�VJG�#ECFGO[�VQ�HQTO�C�VCUM
HQTEG�VQ�NQQM�CV�TGUGTXKPI�KUUWGU�HQT�GSWKV[�KPFGZGF�RTQFWEVU��+�VJKPM�VJG�OCLQT�KUUWG
YCU�TGUGTXG�CFGSWCE[���#TG�TGUGTXGU�CFGSWCVG!��6JG�UGEQPF�KUUWG�RGTVCKPU�VQ�UQOG
EQPEGTP�VJCV�UQOG�EQORCPKGU�OC[�PQV�DG�WR�VQ�CFGSWCVG�ECUJ�HNQY�VGUVKPI���5Q�VJG
TGIWNCVQTU�YGTG�PQV�EQOHQTVCDNG�KP�UC[KPI��é9GçNN�TGN[�QP�VJG�XCNWCVKQP�CEVWCT[�VQ
OCMG�UWTG�VJCV�VJG�TGUGTXGU�YGTG�CFGSWCVG�ê��1XGT�VJG�NCUV�UGXGTCN�OQPVJU��VJGTG�JCU
DGGP�OQTG�HQEWU�QP�VT[KPI�VQ�OCMG�UWTG�VJCV�VJG�HQTOWNC�TGUGTXGU�RTQFWEG�CFGSWCVG
TGUGTXGU���6JGTG�YGTG�CNUQ�FKXGTIGPV�TGUGTXKPI�RTCEVKEGU�VJTQWIJQWV�VJG�KPFWUVT[���+
VJKPM�VJGTG�YGTG�UQOG�KUUWGU�QT�EQPEGTPU�CDQWV�C�EQORCP[çU�CDKNKV[�VQ�JGFIG
RTWFGPVN[���6JGTGçU�CNUQ�UQOG�EQPEGTP�CDQWV�OCMKPI�UWTG�VJCV�YG�ENCTKH[�VJG�VCZ
OGVJQF��

9G�VCNMGF�CDQWV�DQQM�OGVJQFU�CPF�OCTMGV�OGVJQFU�KP�OCP[�QH�VJG�TGRQTVU��DWV�VJG
VGTOKPQNQI[�YCU�C�NKVVNG�DKV�EWODGTUQOG���9G�VTKGF�VQ�HKPF�C�NKVVNG�DKV�FKHHGTGPV
VGTOKPQNQI[��DWV�EQWNFPçV�EQOG�WR�YKVJ�CP[VJKPI�VJCV�YCU�EQPEKUG���5Q�YG�TGXGTVGF
DCEM�VQ�DQQM�CPF�OCTMGV���6JG�FTKXKPI�RTKPEKRNG�DGJKPF�UQOG�QH�VJG�OGVJQFU�KU�VJCV
TGIWNCVQTU�YGTG�WPEQOHQTVCDNG�YKVJ�VJG�KFGC�VJCV�VJG�XCNWCVKQP�CEVWCT[�EQWNF�DG
TGNKGF�WRQP�VQ�FGVGTOKPG�CFGSWCVG�TGUGTXGU���#V�UQOG�RQKPV�FQYP�VJG�TQCF�RGTJCRU
VJG�TGIWNCVQTU�YKNN�DG�OQTG�EQOHQTVCDNG�KP�CNNQYKPI�VJG�XCNWCVKQP�CEVWCT[�VQ
FGVGTOKPG�CFGSWCVG�TGUGTXGU���6JKU�FQGU�PQV�GZGORV�VJG�XCNWCVKQP�CEVWCT[�HTQO�UVKNN
RGTHQTOKPI�ECUJ�HNQY�VGUVKPI��DWV�KV�TGCNN[�UJKHVGF�VJG�HQEWU�VQ�VJG�HQTOWNC�TGUGTXGU
DGKPI�CFGSWCVG���#PQVJGT�RTKPEKRNG�YCU��WPNGUU�VJG�EQORCP[�KU�éRGTHGEVN[�JGFIGF�ê
TGIWNCVQTU�TGCNN[�YCPVGF�C�EQORCP[�VQ�DG�QP�C�OCTM�VQ�OCTMGV�DCUKU��6JG�EQPEGTP
YCU�VJCV�KH�C�EQORCP[�YCU�TGCNN[�FQKPI�VJGKT�TGUGTXGU�CPF�CUUGV�CEEQWPVKPI�QP�C
DQQM�DCUKU��DWV�VJG[�JCF�UQOG�HWPFCOGPVCN�OKUOCVEJKPI�IQKPI�QP��KV�YQWNF�PQV
UWTHCEG�UQQP�GPQWIJ�CPF�VJG�EQORCPKGU�EQWNF�IGV�KPVQ�RTQDNGOU�CPF�PQV�TGCNK\G�KV��
6JG�TGIWNCVQTU�OC[�PQV�UGG�VJCV�DGECWUG�QH�VJG�UWTRNWU�QH�VJG�EQORCP[��

#ICKP��DQQM�KU�PQV�VJG�DGUV�VGTO�DGECWUG�PQV�CNN�VJG�DQQM�OGVJQFU�CTG�DQQM�XCNWG��
(QT�KPUVCPEG��KP�QPG�QH�VJG�OGVJQFU�VJCV�KU�C�éDQQM�OGVJQF�ê�VJG�KPKVKCN�TGUGTXG�KU
CEVWCNN[�FGVGTOKPGF�WUKPI�QPG�QH�VJG�OCTMGV�XCNWG�OGVJQFU���6JG�CUUGV�CEEQWPVKPI
OC[�DG�C�NKVVNG�DKV�FKHHGTGPV���6JG�OCTMGV�OGVJQFU�CNUQ�CTG�PQV�VTWG�OCTMGV�XCNWG
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DGECWUG�KVçU�TGCNN[�LWUV�VJG�QRVKQP�RKGEG�VJCVçU�OCTMGF�VQ�OCTMGV���+P�C�V[RKECN�GSWKV[�
KPFGZGF�RTQFWEV��[QW�JCXG�C�HKZGF�KPEQOG�EQORQPGPV�UQ�CU�VQ�RTQXKFG�[QWT
WPFGTN[KPI�IWCTCPVGG�CV�VJG�GPF�QH�[QWT�VGTO��CPF�CP�QRVKQP�EQORQPGPV���5Q�[QW
V[RKECNN[�YQWNF�JCXG�HKZGF�KPEQOG�UGEWTKVKGU�WPFGTN[KPI�VJCV�IWCTCPVGGF�TGVWTP�CV
VJG�GPF�QH�VJG�VGTO��CPF�VJQUG�YQWNF�UVKNN�DG�QP�C�DQQM�DCUKU���

7PFGT�VJG�OCTMGV�XCNWG�OGVJQF�CPF�CEVWCNN[�KP�)WKFGNKPG�<<<��+�VJKPM�VJG[�TGHGT�VQ
VJGUG�CU�V[RG�VYQ�OGVJQFU��UQ�[QW�YKNN�FGHKPKVGN[�UGG�VJCV�VGTOKPQNQI[�KP�VJG�FTCHV�QH
VJG�#EVWCTKCN�)WKFGNKPG���6JG�%#48/�YKVJ�VJG�WRFCVGF�OCTMGV�XCNWGU�
7/8��YCU
RTQRQUGF�D[�.CTT[�)QTUMK���*G�JCU�CP�GZEGNNGPV�YTKVG�WR�KP�VJG�#WIWUV�TGRQTV�YJGTG
JG�IKXGU�UQOG�FGVCKNGF�ECNEWNCVKQPU�CPF�GZCORNGU�QH�GZCEVN[�JQY�VQ�ECNEWNCVG�KV���+H
[QWçTG�EQPVGORNCVKPI�VJGUG�V[RGU�QH�RTQFWEVU��[QW�PGGF�VQ�WPFGTUVCPF�VJCV�OGVJQF��

6JG�UGEQPF�QPG�KU�ECNNGF�VJG�OCTMGV�XCNWG�TGUGTXG�OGVJQF�
/84/����6JG�%#48/�
7/8�CPF�VJG�/48/�CTG�UKOKNCT���+H�VJG�EQORCP[�CFQRVU�VJKU�V[RG�QH�TGUGTXKPI
CRRTQCEJ��QPG�QH�VJG�VJKPIU�VJCV�VJG�CEVWCT[�JCU�VQ�FQ�KU�RTQXKFG�C�SWCTVGTN[
EGTVKHKECVKQP�VJCV�VJG�OCTMGV�XCNWGU�QP�VJG�NKCDKNKV[�UKFG�CTG�ECNEWNCVGF�WUKPI
CUUWORVKQPU�VJCV�CTG�EQPUKUVGPV�YKVJ�VJG�OCTMGV�EQPFKVKQPU�CV�VJCV�VKOG���6JCVçU�QPG
YKVJ�C�NQV�QH�KORNKECVKQPU�KP�VGTOU�QH�VJG�QRGTCVKQPCN�UKFG���*QY�KU�VJG�CEVWCT[�IQKPI
VQ�MPQY�VJCV!��&Q�[QW�JCXG�VQ�IGV�KPHQTOCVKQP�KP�VGTOU�QH�JQY�VJG�QRVKQPU�CTG�DGKPI
RTKEGF�QWV�KP�VJG�OCTMGV!��+H�[QWçTG�DW[KPI�QXGT�VJG�EQWPVGT�QRVKQPU��YJKEJ�C�NQV�QH
EQORCPKGU�CTG��[QW�JCXG�VQ�QDVCKP�CNN�XQNCVKNKV[�KPHQTOCVKQP��FKXKFGPF�KPHQTOCVKQP�
CPF�KPVGTGUV�TCVG�KPHQTOCVKQP���6JCVçU�LWUV�QPG�GZCORNG�QH�VJG�QRGTCVKQPCN�KORCEV�HQT
C�XCNWCVKQP�CEVWCT[�

6JG�#ECFGO[�%QOOKVVGG�TGEQOOGPFGF�VYQ�DQQM�XCNWG�QT�éV[RG�QPGê�OGVJQFU��
VJG�QRVKQP�EQUV�DCUGF�OGVJQF�
1%$/��CPF�VJG�GPJCPEGF�FKUEQWPVGF�KPVTKPUKE
OGVJQF�
'&+/����;QW�ECP�RTGVV[�OWEJ�UETCVEJ�VJG�1%$/��DGECWUG�KVçU�PQV�DGKPI
KPENWFGF�KP�VJG�#EVWCTKCN�)WKFGNKPG�<<<���+�KPENWFGF�KV�JGTG�OQTG�HQT�KPHQTOCVKQPCN
RWTRQUGU���+V�YCU�RCTV�QH�VJG�#ECFGO[�TGEQOOGPFCVKQP��DWV�KV�KU�PQV�RCTV�QH�VJG
CEVWCTKCN�IWKFGNKPG�FTCHV���6JG�QPN[�OGVJQF�NGHV�KP�VJKU�ECVGIQT[�KU�VJG�'&+/���+H�[QW
FQ�EJQQUG�VJKU�CU�VJG�TGUGTXKPI�CRRTQCEJ��VJG�EQORCP[�OWUV�OGGV�JGFIGF�CU�
TGSWKTGF�ETKVGTKC��CPF�+çNN�IKXG�[QW�VJCV�C�NKVVNG�DKV�NCVGT�QP���#�EQWRNG�QH�QVJGT
OGVJQFU�YGTG�RTQRQUGF���+�DGNKGXG�CV�QPG�RQKPV�YG�RTQDCDN[�JCF�CDQWV�UKZ�OGVJQFU
VJCV�FKF�PQV�RCUU�VJG�#ECFGO[��

6JG�%#48/�7/8�OGVJQF�JCU�C�)WKFGNKPG����UVTWEVWTG���+V�HQEWUGU�RTKOCTKN[�QP
GPF�QH�VGTO�DGPGHKVU���2CTV�QH�KVU�QRGTCVKQPCN�EQORNGZKV[�KU�VJCV�CV�CP[�XCNWCVKQP�FCVG�
[QW�JCXG�VQ�ECNEWNCVG�CP�QRVKQP�XCNWG�HQT�GCEJ�RQNKE[��QT�QWV�VQ�VJG�GPF�QH�VJG�HWVWTG
VQ�VJG�GPF�QH�VJG�VGTO���5Q�VJGTG�CTG�C�PWODGT�QH�QRVKQP�RTKEGU�VJCV�[QW�JCXG�VQ
ECNEWNCVG��CICKP��VJG�CUUWORVKQPU�DGJKPF�VJQUG�ECNEWNCVKQPU�JCXG�VQ�DG�EQPUKUVGPV
YKVJ�VJG�VJGP�RTGXCKNKPI�OCTMGV�EQPFKVKQPU���#�EQWRNG�YGGMU�CIQ��KORNKGF�XQNCVKNKV[
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HQT�NQPI�FCVGF�QRVKQPU�YCU�CTQWPF���ä������#HVGT�VJG�NCUV�HGY�FC[U�CPF�VJG�GPF�QH
NCUV�YGGM��VJG[çTG�RTQDCDN[�UKIPKHKECPVN[�JKIJGT���5Q�RCTV�QH�YJCV�VJG�CEVWCT[�CPF�VJG
EQORCP[�JCU�VQ�FQ�KU�CEEGUU�VJCV�KPHQTOCVKQP�CPF�KP�GHHGEV�ECNKDTCVG�VJGKT�QRVKQP
RTKEKPI��

6JG�/84/�OGVJQF�KU�XGT[�UKOKNCT�VQ�VJG�%#48/�7/8���;QW�WUG�VJKU�HQT�CNN
DGPGHKVUåFGCVJ�DGPGHKVU��CPPWKVK\CVKQP�DGPGHKVUåDWV�VJG�KORNKGF�ITQYVJ�TCVG�KU
ECNEWNCVGF�HQEWUKPI�QP�VJG�GPFRQKPV�QH�VJG�VGTO��VJG�OCVWTKV[�QH�VJG�VGTO���5Q�VJCVçU
VJG�PWCPEG�DGVYGGP�VJKU�OGVJQF�CPF�VJG�%#48/�7/8�OGVJQF���+VçU�C�NKVVNG�DKV
UKORNGT�OGVJQF�QRGTCVKQPCNN[���6JGTG�CTG�HGYGT�VJKPIU�[QW�JCXG�VQ�ECNEWNCVG��5QOG
QH�VJG�OQFGNKPI�YQTM�FQPG�D[�VJG�#ECFGO[�6CUM�(QTEG�RQKPVGF�QWV�VJCV�KP�C�XCTKGV[
QH�UEGPCTKQU��CPF�KP�C�XCTKGV[�QH�RTQFWEV�V[RGU��D[�CPF�NCTIG�VJKU�OGVJQF�RTQFWEGU
EQORCTCDNG�TGUGTXG�PWODGTU�VQ�VJG�%#48/�7/8�OGVJQF���+V�EQWNF�RTQFWEG
FKHHGTGPV�TGUGTXGU��KH�[QW�JCXG�UKIPKHKECPV�KPVGTKO�DGPGHKVUåUC[�[QW�JCXG�UQOG�XGT[
JKIJ�XGUVKPI��C�HKXG�[GCT�RQKPV�VQ�RQKPV�EQPVTCEV��DGHQTG�VJG�GPF�QH�VJG�VGTO��

6JKU�OGVJQF�YQWNF�DG�OQTG�NKMGN[�VQ�RTQFWEG�C�FKHHGTGPV�TGUWNV�VJCP�VJG�%#48/�
7/8�OGVJQF���5KPEG�VJKU�QPG�KU�PQV�KP�)WKFGNKPG�<<<��+�VJKPM�+çNN�LWUV�RCUU�QXGT�KV��
6JG�OQUV�KPVGTGUVKPI�VJKPI�WPFGT�FKHHGTGPEGU�KU�VJG�KORNKGF�ITQYVJ�TCVG�CV�KUUWG
NQEMGF�KP���+V�OCMGU�VJG�TGUGTXG�ECNEWNCVKQPU�XGT[�UKORNG��DGECWUG�[QW�ECNEWNCVG�VJCV
TCVG�CPF�WUG�KV�HQT�CNN�HWVWTG�XCNWCVKQPU���+V�KU�NKMG�NQEMKPI�KP�[QWT�XCNWCVKQP�KPVGTGUV�
TCVG�CUUWORVKQP���7PHQTVWPCVGN[��VJGTG�YGTG�UQOG�FQYPUKFGU��6JG�OGVJQF�KU�LWUV�PQV
TQDWUV�GPQWIJ�VQ�ECRVWTG�EJCPIKPI�OCTMGV�RTKEGU��

6JG�'&+/�KU�VJG�QPN[�DQQM�XCNWG�OGVJQF��K�G���V[RG�QPG�OGVJQF���9JGP�VJKU�YCU
QTKIKPCNN[�RTQRQUGF�VJG�VJGQT[�DGJKPF�KV�YCU�[QW�YQWNF�ECNEWNCVG�LWUV�[QWT�TGIWNCT
%#48/��KIPQTKPI�HQT�PQY�VJG�HCEV�VJCV�[QW�JCXG�VJKU�IWCTCPVGGF�KPFGZ�DGPGHKV
HQTOWNC��6JTQWIJ�ECUJ�HNQY�CPCN[UKU��[QW�YQWNF�FGVGTOKPG�YJCV�CFFKVKQPCN�TGUGTXG
[QW�PGGF�QXGT�CPF�CDQXG�VJCV��HQT�VJG�HCEV�VJCV�[QW�JCXG�IWCTCPVGGF�VJKU�KPFGZ
DGPGHKV���6JGTG�KU�UQOG�EQPEGTP�CDQWV�EQORCPKGU�DGKPI�CDNG�VQ�FQ�VJCV��VJCV�KU�
EQOG�WR�YKVJ�CP�CRRTQRTKCVG�OCTIKP�HQT�VJCV�IWCTCPVGGF�DGPGHKV���4GICTFKPI�VJG
HKZGF�EQORQPGPV��[QW�UGV�VJG�QTKIKPCN�TGUGTXG�VQ�VJG�TGUGTXG�ECNEWNCVGF�WPFGT�VJG
%#48/�7/8�OGVJQF���#V�VJG�GPF�QH�VJG�VGTO��VJG�HKZGF�EQORQPGPV�YQWNF�LWUV�DG
GSWCN�VQ�VJG�ECUJ�UWTTGPFGT�XCNWG��CPF�VJG�KPVGTOGFKCVG�XCNWGU�ITQY�HTQO�YJCVGXGT
[QWT�KPKVKCN�TGUGTXG�YCU�VQ�VJG�GPF�QH�VJG�VGTO�HKZGF�EQORQPGPV���

1P�VJG�GSWKV[�RKGEG��VJG�FKUEQWPVGF�KPVTKPUKE�XCNWG��[QW�DCUKECNN[�NQQM�CV�VJG
KPVTKPUKE�XCNWG�QH�VJG�QRVKQP�CPF�JQY�OWEJ�VJG�QRVKQP�KU�KP�VJG�OQPG[���;QW�MPQY
YJCV�VJG�KPVTKPUKE�XCNWG�KU�VQFC[��RTQLGEV�VJCV�HQTYCTF�VQ�VJG�XCNWCVKQP�FCVG��FKUEQWPV
DCEM��CPF�[QW�IGV�[QWT�GSWKV[�EQORQPGPV�VJCV�[QW�CFF�VQ�[QWT�HKZGF�EQORQPGPV��
;QWT�CUUGV�XCNWCVKQP�UJQWNF�DG�EQPUKUVGPV��QVJGTYKUG��[QWT�UWTRNWU�CPF�[QWT�PGV
KPEQOG�IQKPI�VQ�DG�HCKTN[�XQNCVKNG���6JGTGçU�C�FKHHGTGPEG�QH�QRKPKQP�QP�VJKU��DWV�OCP[
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RGQRNG�VJKPM�VJCV�C�EQORCP[�YQWNF�PGGF�VQ�IGV�C�RGTOKVVGF�RTCEVKEG�NGVVGT�HTQO�VJGKT
UVCVG�VQ�IGV�VJKU�RCTVKEWNCT�V[RG�QH�CUUGV�CEEQWPVKPI���+H�[QW�DW[�CP�QRVKQP��KVçU�GKVJGT
CV�OCTMGV�QT�CV�COQTVK\GF�EQUV���5Q�VJKU�KPVTQFWEGU�C�FKHHGTGPV�CUUGV�CEEQWPVKPI�HQT
VJG�QRVKQP�VQ�DG�KP�U[PE�YKVJ�YJCV�[QWçTG�FQKPI�QP�VJG�NKCDKNKV[�UKFG���'EQPQOKECNN[
VJKU�CEEQWPVKPI�OCMGU�UGPUG��DWV�[QW�OC[�PGGF�VQ�IGV�C�RGTOKVVGF�RTCEVKEG�NGVVGT��

%QORCPKGU�CTG�CDNG�VQ�UYKVEJ�OGVJQFU�CPF��CV�VKOGU��OC[�DG�HQTEGF�VQ�UYKVEJ
OGVJQFU��FGRGPFKPI�QP�YJCV�JCRRGPU���+H�[QW�IQ�YKVJ�QPG�QH�VJG�DQQM�XCNWG
OGVJQFU��VJG�V[RG�QPG�OGVJQFU��[QW�JCXG�VQ�OGGV�VJG�JGFIGF�CU�TGSWKTGF�ETKVGTKC
CPF�VJG�XCNWCVKQP�CEVWCT[�JCU�VQ�EGTVKH[�VJCV�VJG�EQORCP[�KU�OGGVKPI�KV���+H�[QWT
JGFIKPI�HCKNU��CPF�[QW�PQ�NQPIGT�OGGV�VJQUG�ETKVGTKC��CPF�[QW�FQPçV�IQ�DCEM�VQ
OGGVKPI�VJQUG�ETKVGTKC�YKVJKP�C�SWCTVGT��[QW�JCXG�VQ�UYKVEJ�VQ�VJG�OCTMGV�XCNWG
OGVJQFU���$WV�KH�[QW�FQ�UYKVEJ�OGVJQFU��[QW�JCXG�VQ�IGV�VJG�CRRTQXCN�QH�[QWT�UVCVG
EQOOKUUKQPGT���;QW�JCXG�VQ�PQVKH[�CNN�VJG�QVJGT�UVCVGU�KP�YJKEJ�[QWçTG�NKEGPUGF�KH
[QWçTG�IQKPI�VQ�C�DQQM�XCNWG�OGVJQF���1PG�RQVGPVKCN�RTQDNGO�JGTG�YQWNF�DG�QP�VJG
VCZ�UKFG���+H�[QWçTG�UYKVEJKPI�OGVJQFU��KU�VJCV�C�EJCPIG�KP�DCUKU�QT�PQV!��6JG�RNCP
V[RGU�YGTG�C�JQV�VQRKE�QH�EQPXGTUCVKQP��GURGEKCNN[�KP�VGTOU�QH�YJGVJGT�KV�KU�C�RNCP
V[RG�%��$��QT�#��

#EVWCTKCN�)WKFGNKPG�<<<�UC[U�KVçU�RNCP�V[RG�%���6Q�JCXG�RNCP�V[RG�$��[QW�YQWNF
JCXG�VQ�JCXG�UQOG�XGT[�URGEKHKE�YQTFKPI�KP�[QWT�EQPVTCEV���+P�HCEV��KV�OCMGU�KV�UQWPF
OQTG�NKMG�KVçU�C�OCTMGV�XCNWG�CFLWUVGF�CPPWKV[���5Q�QP�C�RTCEVKECN�NGXGN�+�DGNKGXG
EQORCPKGU�YKNN�DG�WUKPI�RNCP�V[RG�%��
�
6JG�JGFIGF�CU�TGSWKTGF�ETKVGTKC�OWUV�DG�OGV�KH�[QWçTG�WUKPI�VJG�'&+/��C�DQQM�XCNWG
OGVJQF���6JG�TGCUQP�DGJKPF�VJGUG�ETKVGTKC�KU�VQ�OCMG�UWTG�VJCV�VJG�EQORCP[�KU
RTQRGTN[�JGFIGF�KH�VJG[çTG�IQKPI�VQ�WUG�CP�CEEQWPVKPI�CPF�TGUGTXKPI�OGVJQF�VJCV
YQWNF�PQV�DG�TGCEVKXG�VQ�QRVKQP�RTKEGU�IQKPI�WR�CPF�FQYP���6JG�TGUGTXKPI�OGVJQF�KU
QP�C�DQQM�XCNWG�DCUKU���+çNN�IGV�KPVQ�VJG�ETKVGTKC���6JG�QDXKQWU�SWGUVKQP�KU��YJ[�YQWNF
EQORCPKGU�YCPV�VQ�WUG�VJKU�OGVJQF!��(QT�EGTVCKP�V[RGU�QH�EQPVTCEVU��NGVçU�UC[�[QW
JCXG�C�HKXG�[GCT�RQKPV�VQ�RQKPV�EQPVTCEV��OQUV�EQORCPKGU�VGPF�VQ�DG�IQKPI�QWV�CPF
DW[KPI�JGFIGU�CU�VJG[çTG�KUUWKPI�EQPVTCEVU��

+P�GHHGEV��[QW�JCXG�C�DW[�CPF�JQNF�UVTCVGI[�QP�VJG�QRVKQP�UKFG�VJCV�[QWçTG
RWTEJCUKPI���6JKU�V[RG�QH�OGVJQFQNQI[�OKIJV�DG�C�TGCN�IQQF�HKV�HQT�VJCV�V[RG�QH
UKVWCVKQP���+VçU�VJG�GCUKGUV�OGVJQF�VQ�RWV�KPVQ�QRGTCVKQP�CPF�VQ�JCXG�QP�CP�QPIQKPI
DCUKU���+V�FQGU�TGSWKTG�C�SWCTVGTN[�EGTVKHKECVKQP�VJCV�VJG�EQORCP[�UVKNN�OGGVU�VJG
JGFIGF�CU�TGSWKTGF�ETKVGTKC���6JG�FGVCKNU�QH�VJG�JGFIGF�CU�TGSWKTGF�ETKVGTKC�CTG�KP�CNN
VJG�#ECFGO[�TGRQTVU��

.GV�OG�IKXG�C�EQPEKUG�UWOOCT[�QH�VJG�HKXG�RQKPVU���0WODGT�QPG�KU�VJCV�[QW�JCXG�VQ
JCXG�CP�GSWKXCNGPE[�DGVYGGP�VJG�QRVKQPU�VJCV�[QWçTG�DW[KPI�CPF�VJG�RTQFWEVU�VJCV
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[QWçXG�UQNF���6JCV�GSWKXCNGPE[�KU�QP�KVGOU�NKMG�VJG�KPFGZ�VJCV�[QWçTG�WUKPI���+H�VJGTGçU
CP�CXGTCIKPI�HGCVWTG�QP�[QWT�NKCDKNKV[�UKFG��[QW�OWUV�JCXG�VJG�UCOG�CXGTCIKPI
HGCVWTG�QP�VJG�CUUGV�UKFG��6JKU�CRRNKGU�VQ�KVGOU�NKMG�QRVKQP�V[RG��UVTKMG�RTKEG��CPF�VJG
VGTO�QH�VJG�QRVKQP���6JKU�GSWKXCNGPEG�KU�CP�QPIQKPI�GSWKXCNGPEG��PQV�LWUV�CV�RQKPV�QH
KUUWG��

0WODGT�VYQ��VJGTG�JCU�VQ�DG�C�OKPKOWO�COQWPV�QH�JGFIGU�DQWIJV���*GTG�VJG
IWKFGNKPG�CPF�VJG�ETKVGTKC�TGEQIPK\G�VJCV�KH�[QW�JCXG�C�HKXG�[GCT�EQPVTCEV��YJGTG�OQUV
QH�[QWT�DGPGHKVU�CTG�TGCNN[�VQYCTF�VJG�GPF�QH�VJG�VGTO��[QWçTG�IQKPI�VQ�JCXG�UQOG
FGETGOGPVU�CNQPI�VJG�YC[åUQOG�OQTVCNKV[��UQOG�NCRUGU���5Q�VJG�ETKVGTKC�CNNQYU�[QW
VQ�CUUWOG�WR�VQ�C����NCRUG�TCVG��UQ�VJCV�CHVGT���[GCTU��KH�[QW�HGGN�VJCV��CV�OQUV�
[QWçXG�JCF�����QH�VJG�KPKVKCN�EQPVTCEVU�CTQWPF��[QW�JCXG�VQ�DW[�����QRVKQPU�VQ
OCVEJ�VJCV�����CPF�[QW�ECP�KPENWFG�OQTVCNKV[�CV�VJG�XCNWCVKQP�VCDNG���+V�JCU�VQ�DG�C
XCNWCVKQP�VCDNG��

6JG�HKTUV�VYQ�RQKPVU�VCNM�CDQWV�VJG�GPF�QH�VGTO�JGFIKPI�CPF�GSWKXCNGPEG���6JG�VJKTF
RQKPV�QH�VJG�ETKVGTKC�IGVU�KPVQ�JQY�[QW�JCXG�VQ�JGFIG�VJG�KPVGTKO�DGPGHKVU�CU�YGNN��KH
[QW�JCXG�CPPWKVK\CVKQP�DGPGHKVU�QT�KPVGTKO�ECUJ�UWTTGPFGT�XCNWGU�VJCV�CTG�CNUQ
KPFGZGF��

6JG�NCUV�VYQ�KVGOU�TGCNN[�IGV�KPVQ�VJG�QRGTCVKQPCN�UKFG���6JG�EQORCP[�CEVWCNN[�JCU�VQ
JCXG�C�OQPKVQTKPI�RTQEGUU�KP�RNCEG�VQ�OCMG�UWTG�VJG�JGFIGU�CTG�YQTMKPI���6JG
EQORCP[�CNUQ�JCU�VQ�JCXG�C�UVCVGF�VQNGTCPEG�HQT�C�OKUOCVEJ���#EVWCNN[��VJG�JGFIGU
TGSWKTGF�JCU�CNTGCF[�RWV�KP�C�FQNNCT�VQNGTCPEG�QH�����QH�VJG�HKTUV������OKNNKQP�QH�VJG
EQORCP[çU�ECRKVCN�CPF�UWTRNWU���

6YQ�MG[�RQKPVU�KP�VJG�JGFIGF�VQ�TGSWKTGF�ETKVGTKC�KU�VJG�FGHKPKVKQP�QH�VGTO��YJKEJ�KU
UVKNN�DGKPI�YQTMGF�QP��CPF�VJG�EGTVKHKECVKQP�TGSWKTGF�D[�VJG�CEVWCT[���6JG
EGTVKHKECVKQP�KU�SWCTVGTN[��CPF��KH�[QWçTG�WUKPI�QPG�QH�VJG�OCTMGV�XCNWG�OGVJQFU��VJG
V[RG�VYQ�OGVJQFU��VJG�CEVWCT[�FQGUPçV�IGV�CYC[�YKVJ�PQV�JCXKPI�VQ�EGTVKH[
UQOGVJKPI���6JG[�JCXG�VQ�EGTVKH[�VJCV�VJG�QRVKQP�RTKEGU�[QWçTG�ECNEWNCVKPI�QP�VJG
NKCDKNKV[�UKFG�CTG�TGCUQPCDNG�CPF�EQPUKUVGPV�YKVJ�YJCVçU�JCRRGPKPI�KP�VJG
OCTMGVRNCEG�QP�VJG�CUUGV�UKFG���#ICKP�VJKU�KU�CP�GZCORNG�QH�KVGOU�VJCV�VJG�XCNWCVKQP
CEVWCT[�JCU�VQ�RWV�KP�RNCEG�VQ�OQPKVQT�VJQUG�V[RGU�QH�VJKPIU���6JG�XCNWCVKQP�CEVWCT[
OWUV�TGVCKP�VJCV�KPHQTOCVKQP��CPF�+�RTGUWOG��WRQP�CWFKV�JGçNN�QT�UJGçNN�JCXG�VQ�LWUVKH[
JKU�QT�JGT�EJQKEG�QH�CUUWORVKQPU��

6GTO�KU�DGKPI�YQTMGF�QP���+çO�PQV�GZCEVN[�UWTG�YJCV�VQ�UC[�CDQWV�VGTO��DWV�YJCV
YGçTG�VT[KPI�VQ�IGV�CV�JGTG�KU��YJCVçU�VJG�VGTO�HQT�VJG�EQPVTCEV!��9JCVçU�VJG�RGTKQF!��+H
[QW�JCXG�C�HKXG�[GCT�RQKPV�VQ�RQKPV�EQPVTCEV��VJG�VGTO�OC[�PQV�DG�HKXG�[GCTU
FGRGPFKPI�QP�YJCV�KPVGTKO�DGPGHKVU�[QW�JCXG���5Q�VJGTGçU�UQOG�PWCPEGU�IQKPI�QP�KP
VJKU�FGHKPKVKQP�VJCV�CTG�EJCPIKPI��
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$WV�CICKP��[QW�JCXG�VQ�WUG�TGCUQPCDNG�CUUWORVKQPU���;QW�ECNEWNCVG�RTGUGPV�XCNWG�QH
GZRGEVGF��CPF�VJCV�EQWNF�DG�GPJCPEGF�DGPGHKVU���'ZRGEVGF�OGCPU��YJCV�FQ�[QW
TGCNN[�VJKPM�KU�IQKPI�VQ�JCRRGP!��#TG�VJGTG�TGCUQPCDNG�KPVGTGUV�TCVGU��FGETGOGPVU��CPF
GXGT[VJKPI!��;QWçTG�PQV�VKGF�VQ�VJG�XCNWCVKQP�KPVGTGUV�TCVG�QT�XCNWCVKQP�OQTVCNKV[���+VçU
FGVGTOKPGF�CV�KUUWG���;QW�FQPçV�PGEGUUCTKN[�JCXG�VQ�TGECNEWNCVG�KV���6JKU�KU�CP
KORQTVCPV�RCTV�QH�JQY�[QW�HKV�KPVQ�QT�YJGVJGT�[QW�EQORN[�YKVJ�VJG�JGFIGF�VQ�
TGSWKTGF�ETKVGTKC��

6JG�JGFIGF�VQ�TGSWKTGF�KPVGPVçU�UEQRG�KPENWFGU�PQPTGIKUVGTGF�GSWKV[�KPFGZGF
FGHGTTGF�CPPWKVKGU���6JG�UEQRG�NCPIWCIG�KP�#EVWCTKCN�)WKFGNKPG�<<<�KU�EJCPIKPI�C
NKVVNG�DKV���+P�HCEV��YG�JCF�C�NKVVNG�FKUEWUUKQP�QP�VJCV�TGEGPVN[���#V�NGCUV�HQT�PQY��VJG
JGFIGF�CU�TGSWKTGF�ETKVGTKC�KU�TGCNN[�LWUV�HQEWUKPI�QP�PQPTGIKUVGTGF�GSWKV[�KPFGZGF
FGHGTTGF�CPPWKVKGU���6JKU�KU�PQV�CPQVJGT�CEVWCTKCN�QRKPKQP��DWV�KV�KU�C�EGTVKHKECVKQP��CPF
QDXKQWUN[�KVçU�QPN[�TGSWKTGF�KH�VJG�EQORCP[�EJQQUGU�VJCV�DQQM�XCNWG�OGVJQF�QT�VJG
V[RG�QPG�OGVJQF��

%WTTGPVN[�
CPF�VJKU�RTQDCDN[�YQPçV�EJCPIG�UQQP��KH�GXGT���QRVKQP�TGRNKECVKQP�CUUGV
UVTCVGIKGU�FQ�PQV�OGGV�VJGUG�ETKVGTKC��CPF�VJCVçU�OCFG�SWKVG�ENGCT�KP�VJG�ETKVGTKC���6JCV
EQWNF�EJCPIG�FQYP�VJG�TQCF���6JGTG�CTG�UQOG�EQORCPKGU�WUKPI�CP�QRVKQP
TGRNKECVKQP�UVTCVGI[��DWV�CV�VJKU�UVCIG�VJCV�YQWNF�PQV�OGGV�VJG�ETKVGTKC��YJKEJ�OGCPU
[QWçF�JCXG�VQ�WUG�QPG�QH�VJG�OCTMGV�XCNWG�OGVJQFU��

9JGTG�CTG�YG�HQT�����!��+�DGNKGXG�+NNKPQKU�KU�IQKPI�VQ�DG�FKUUGOKPCVKPI�UQOG
IWKFGNKPGU�HQT�[GCT�GPF��������)WKFGNKPG�<<<�KU�KP�FTCHV�UVCIG���+VçU�NCTIGN[�EQPUKUVGPV
YKVJ�VJG�#ECFGO[�TGEQOOGPFCVKQPU��DWV�VJGTG�CTG�C�EQWRNG�QH�FKHHGTGPEGU���+
DGNKGXG�VJG�CEVWCN�VKOG�HTCOG�VQ�IGV�VJCV�CRRTQXGF�VJTQWIJ�VJG�0#+%�JKGTCTEJ[�KU
RTQDCDN[�PGZV�[GCT�UQOGVKOG�FWTKPI�VJG�UGEQPF�SWCTVGT���+P�GHHGEV��VJGUG�IWKFGNKPGU
CTG�YJCVçU�RTQDCDN[�IQKPI�VQ�DG�TGSWKTGF�HQT�VJKU�[GCT�GPF��

6JGTG�CTG�C�EQWRNG�QH�QRGP�KUUWGU���1RVKQP�TGRNKECVKQP�KU�UVKNN�VGEJPKECNN[�CP�QRGP
KUUWG�KP�VGTOU�QH�YJGVJGT�QT�PQV�JGFIGF�CU�TGSWKTGF�EQWNF�DG�EJCPIGF�QT�OQFKHKGF
VQ�KPENWFG�VJCV�V[RG�QH�CUUGV�UVTCVGI[���9G�YKNN�DG�CPCN[\KPI�UQOG�NKHG�RTQFWEVU���6JG
RNCP�V[RG�KUUWG�VGEJPKECNN[�OKIJV�DG�CP�QRGP�KUUWG��DWV�RTCIOCVKECNN[��KV�RTQDCDN[
YKNN�PQV�DG���6JGTG�CTG�PQY�UQOG�RGQRNG�NQQMKPI�CV�TGKPUWTCPEG�VQ�UGG�YJCVçU
JCRRGPKPI�VJGTG�DGECWUG�QH�UQOG�TGKPUWTCPEG�RTQRQUCNU�VJCV�RGQRNG�JCXG�JGCTF
CDQWV���+�VJKPM�VJG�KUUWG�KU�IQKPI�VQ�DG�YJGVJGT�VJG�FKUKPVGTOGFKCVKQP�TKUM�KU�TGCNN[
RCUUGF�QP�QT�PQV���6JGTGçU�C�ITQWR�NQQMKPI�CV�4$%�KORCEV�HQT�VJGUG�RTQFWEVU���+�VJKPM
VJCV�HQT�VJKU�[GCT��VJG[çTG�TGEQOOGPFKPI�PQ�EJCPIG��UQ�KV�YQWNF�HNQY�VJTQWIJ�[QWT
PQTOCN�%����%����%����CPF�%���ECNEWNCVKQPU���1PG�VJKPI�+�UJQWNF�CFF�VQ�VJKU�NKUV�
DGECWUG�KVçU�DGEQOKPI�OQTG�QH�CP�KUUWG��KU�JQY�VJG�YJQNG�FGHKPKVKQP�QH�VGTO�KU
EJCPIKPI���6JGTG�CTG�UQOG�PWCPEGU�DGKPI�KPVTQFWEGF���5Q�+�YQWNF�CEVWCNN[�CFF�VJCV
VQ�VJG�NKUV�QH�QRGP�KUUWGU�CV�VJKU�VKOG��
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/T��/QJQTKE���9G�EQXGTGF�VJG�URGEVTWO�QH�CPPWKV[�TGUGTXKPI���9G�VCNMGF�CDQWV�QPG
IWKFGNKPG�VJCV�JCU�DGGP�CFQRVGF��CPF�QPG�VJCV�YKNN�DG�CFQRVGF�KP�&GEGODGT

CEVWCNN[�KV�YCU�CFQRVGF�VYQ�[GCTU�CIQ�CPF�VJGP�TGYTKVVGP����6JG�GSWKV[�NKPMGF��KU�QH
EQWTUG��UVKNN�KP�PGGF�QH�OQTG�QH�C�FGHKPKVKQP���

1PG�NCUV�KVGO�VJCV�YCU�KP�VJG�RTQITCO�VJCV�YG�FQ�PQV�VCNM�CDQWV�FKTGEVN[�KU�VJG
YJQNG�EJCPIG�KP�VJG�58.��YJKEJ�OC[�DG�VJG�OQUV�KORQTVCPV�EJCPIG�QH�CNN�
*QYGXGT��VJGTGçU�XGT[�NKVVNG�VQ�TGRQTV�QP���6JG�#ECFGO[�VCUM�HQTEG�VJCVçU�YQTMKPI�QP
58.�TGXKUKQPU�KUUWGF�C�TGRQTV�KP�5GRVGODGT���+V�HQEWUGU�OCKPN[�QP�FGHKPKPI�VJG�VCUM
HQTEGçU�QDLGEVKXGU��CPF�FGCNKPI�EQPEGRVWCNN[�YKVJ�YJCV�C�XCNWCVKQP�NCY�QWIJV�VQ�DG
FQKPI���+V�FQGU�PQV�IGV�URGEKHKECNN[�KPVQ�CPPWKVKGU���6JG[�CTG�TGCNN[�LWUV�UVCTVKPI�VJG
RTQEGUU�QH�TGVJKPMKPI�VJG�XCNWCVKQP�NCY��#ICKP��VJKU�EJCPIG�KP�VJG�XCNWCVKQP�NCY
OKIJV�CEVWCNN[�DG�VJG�OQUV�KORQTVCPV�VQRKE�JGTG��DWV�KVçU�VQQ�GCTN[�VQ�TGRQTV�QP
CP[VJKPI��CPF�+�VJKPM�KV�YKNN�DG�CV�NGCUV�C�EQWRNG�QH�[GCTU�DGHQTG�VJG�RTCEVKECN�CURGEVU
QH�VJQUG�EJCPIGU�EQOG�FQYP��

/T��'WIGPG�4��5VTWO���+�JCXG�C�SWGUVKQP�QP�#EVWCTKCN�)WKFGNKPG����CPF�VJG
OKPKOWO�TGUGTXG�QH�����HQT�VJQUG�EQPVTCEVU�RTQOKUKPI�EWTTGPV�TCVG�IWCTCPVGGU��
9CU�VJCV�KP�VJG�QNF�)WKFGNKPG����CNUQ!

/T��&CXKFUQP���;GU���

/T��/QJQTKE���/KMG��QPG�SWGUVKQP�+�JCXG�KU��QP�VJG�GSWKV[�NKPMGF��+�JCF�DGGP�VQNF�D[
UQOGDQF[�VJCV�YJKNG�VJG�TGUGTXG�KUUWGU�CTG�UQOGYJCV�WPTGUQNXGF��UQOG�UVCVGU�JCXG
UVQRRGF�CRRTQXKPI�VJG�EQPVTCEVU�CPF�VJG[çXG�GUVCDNKUJGF�C�OQTCVQTKWO�QP
CRRTQXCNU���+U�VJCV�VTWG�QT�KUQNCVGF�QT�ECP�[QW�URGCM�VQ�VJCV!

/T��1ç%QPPQT���+�DGNKGXG�VJGTG�CTG�VYQ�UVCVGU��CPF�+�VJKPM�1MNCJQOC�OKIJV�DG�QPG��
+�VJKPM�VJGTG�CTG�CV�NGCUV�UQOG�V[RGU�QH�EQPVTCEVU�VJCV�VJG[�CTG�PQV�CRRTQXKPI���+V
OKIJV�DG�EJCPIKPI�PQY���+�DGNKGXG�0QTVJ�&CMQVC�YCU�CPQVJGT�UVCVG�VJCV�KU�PQV
CRRTQXKPI�CP[VJKPI�[GV���6JG[�ECOG�QWV�YKVJ�UQOG�IWKFGNKPGU�LWUV�KP�VJG�NCUV�OQPVJ
QT�UQ���5Q�OC[DG�VJG[çTG�UVCTVKPI�VJG�RTQEGUU�QH�CV�NGCUV�VCMKPI�HKNKPIU���0QY�(NQTKFC
JCU�KPVTQFWEGF�CP�KPVGTGUVKPI�YTKPMNG���6JG[�CTG��+�DGNKGXG��UVCTVKPI�VQ�FKUCRRTQXG
EQPVTCEVU�WPFGT�VJG�VJQWIJV�VJCV�VJG[�CTG�UGEWTKVKGU�CPF�PGGF�VQ�DG�TGIKUVGTGF���6JGP�
CU�YKVJ�CPPWKVKGU�KP�IGPGTCN��VJGTG�CTG�UVCVGU�YJGTG�KV�KU�OQTG�QT�NGUU�FKHHKEWNV�VQ�IGV
VJKPIU�CRRTQXGF���$WV�1MNCJQOC�CPF�0QTVJ�&CMQVC�CTG�VJG�VYQ�UVCVGU�+�ECP�VJKPM�QH
QHH�VJG�VQR�QH�O[�JGCF��

/T��,QJP�1NKXGT�0QTVQP���*QY�OWEJ�EQPUKFGTCVKQP�YCU�IKXGP�VQ�VJG�KPVGTKO
DGPGHKVU�QH�C�OCTMGV�HCNN!��9G�CNYC[U�VJKPM�VJCV�VJGUG�CTG�GUUGPVKCNN[�ECNN�QRVKQP
EQPVTCEVU��DWV�KP�C�OCTMGV�HCNN��KVçU�RTQDCDN[�IQKPI�VQ�DG�DGVVGT�HQT�VJG�RQNKE[JQNFGTU
VQ�CEVWCNN[�UWTTGPFGT�VJG�EQPVTCEV��CPF�GXGP�VCMG�VJG�UWTTGPFGT�EJCTIG�JKV���+H�VJG
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QRVKQPU�JCXG�CNTGCF[�DGGP�RWTEJCUGF��VJG[�OKIJV�DG�QH�XGT[�NKVVNG�XCNWG���*QY�OWEJ
EQPUKFGTCVKQP�JCXG�VJG[�IKXGP�VQ�VJCV�UKVWCVKQP!��6JGP��KU�VJGTG�C�UGPUG�VJCV�VJG�ECUJ�
HNQY�VGUVKPI�KU�TGCNN[�UVKNN�IQKPI�VQ�DG�C�XGT[�RQYGTHWN�VQQN�CPF�RTQDCDN[�UQOGVJKPI
VJCVçU�IQKPI�VQ�DG�TGNKGF�WRQP!��+V�UVTKMGU�OG�VJCV�OGGVKPI�VJG�JGFIGF�CU�TGSWKTGF
ETKVGTKC�YQWNF�JCXG�VQ�DG�DCEMGF�WR�D[�SWKVG�C�DKV�QH�CPCN[UKU���%CP�[QW�RNGCUG
EQOOGPV�QP�VJCV�

/T��1ç%QPPQT��6JG�XCNWCVKQP�CEVWCT[�YQWNF�UVKNN�DG�TGSWKTGF�VQ�FQ�ECUJ�HNQY
VGUVKPI���+�DGNKGXG�VJCV�QPG�QH�C�EQWRNG�QH�YTKPMNGU�KU�VJCV�V[RKECNN[�UOCNN�EQORCPKGU
JCXG�EGTVCKP�GZGORVKQPU�VJCV�CTG�UWDLGEV�VQ�UQOG�OCVGTKCNKV[�VJTGUJQNF���5OCNN
EQORCPKGU�VJCV�YQWNF�QVJGTYKUG�DG�CDNG�VQ�FQ�C�5GEVKQP�5GXGP�QRKPKQP�OKIJV�PQY
DG�TGSWKTGF�VQ�FQ�HWNN�DNQYP�ECUJ�HNQY�VGUVKPI�KH�VJG[�JCXG�GSWKV[�KPFGZGF�RTQFWEVU
VJCV�CTG�CDQXG�UQOG�OCVGTKCNKV[�VJTGUJQNF���+�HQTIGV�YJCV�VJCV�KU���6JG�OQFGNKPI�YQTM
VJCV�VJG�#ECFGO[�)TQWR�JCU�FQPG�HQT�FKHHGTGPV�RTQFWEV�V[RGU�CPF�FKHHGTGPV�TGUGTXKPI
OGVJQFU�YCU�C�UVQEJCUVKE�OQFGNKPI���1PG�QH�VJG�VJKPIU�VJG�#ECFGO[�)TQWR�YCU
NQQMKPI�CV��CU�YGNN�CU�VJG�TGIWNCVQTU��HQT�FKHHGTGPV�TGUGTXKPI�OGVJQFU��KU�CV�YJCV�NGXGN
FKF�VJG[�YCPV�VQ�UGV�VJG�TGUGTXKPI�VQ�IGV�VQ�C�EGTVCKP�NGXGN�QH�EQPHKFGPEG�VJCV�VJG
TGUGTXGU�YQWNF�DG�CFGSWCVG!

/T��&CXKFUQP���+V�YCU�VJQWIJV�VJCV�VJG�/84/�YQWNF�MGGR�VJG�EQORCP[�EQXGTGF
DGECWUG�NKCDKNKVKGU�YQWNF�IQ�FQYP�CV�VJG�UCOG�VKOG�VJG�CUUGV�XCNWGU�YGPV�FQYP���5Q
VJG�OGVJQFU�EQXGTGF�VJCV�UKVWCVKQP�

/T��.KPP�-��4KEJCTFUQP���+çXG�JGCTF�UQOG�OGPVKQP�QH�RQUUKDNG�TGSWKTGOGPVU�KP�0GY
;QTM�CPF�0GY�,GTUG[�TGNCVKPI�VQ�TGSWKTGF�GSWKV[�UEGPCTKQU��KPENWFKPI�URGEKHKGF�FTQRU
KP�VJG�TGEQXGTKGU���%CP�[QW�EQOOGPV�QP�VJG�GZKUVGPEG�QT�CRRNKECDKNKV[�QH�VJQUG�CV
CNN!

/T��%CORDGNN���+çXG�JGCTF�OQTG�QT�NGUU�TWOQTU���9G�FQPçV�JCXG�C�0GY�;QTM
EQORCP[��UQ�+çXG�JGCTF�VJCV�VJG[�OKIJV�DG�FGXGNQRKPI�UQOG�KPFGZ�UEGPCTKQU��;QWçF
JCXG�C�UGTKGU�QH�KPFGZ�UEGPCTKQU�VJCV�[QWçF�JCXG�VQ�WUG�VQ�VGUV�GCEJ�QH�VJG�KPVGTGUV
UEGPCTKQU���1VJGT�VJCP�VJCV��+�FQPçV�MPQY�KH�VJCVçU�TGCN�QT�PQV��

/T��1ç%QPPQT���#�EQWRNG�QH�UVCVGU��CPF�0GY�,GTUG[�YCU�QPG�QH�VJGO��CUMGF�[QW�VQ
FGOQPUVTCVG�[QWT�RTQFWEV�WPFGT�UQOG�URGEKHKGF�GSWKV[�CPF�KPVGTGUV�UEGPCTKQU��DWV�+
JCXGPçV�JGCTF�VJCV�VJG[�RNCP�VQ�FQ�VJCV�HQT�XCNWCVKQPU�KP�VJG�HWVWTG�

/T��/QJQTKE��+U�CP[DQF[�HTQO�C�0GY�;QTM�%QORCP[�VJCVçU�KUUWKPI�C�RTQFWEV!��+U
0GY�;QTM�GXGP�CRRTQXKPI�CP[!

(TQO�VJG�(NQQT���1PG�EQORCP[�UQ�HCT�



&GHGTTGF�#PPWKV[�4GUGTXKPI ��

/T��/QJQTKE���0GY�;QTM�JCU�CRRTQXGF�QPG�EQORCP[�UQ�HCT���


