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5WOOCT[���#�UJQTV�UGEVKQP�DWUKPGUU�OGGVKPI�RTQXKFGU�CP�GHHGEVKXG�QRRQTVWPKV[�VQ
PGVYQTM���6JG�RCPGN�FKUEWUUGU�VJG�KORNKECVKQPU�QH�OCTMGVKPI�GVJKEU�QP�UOCNNGT
EQORCPKGU�CU�VJG[�TGNCVG�VQ�NCTIG�EQORCP[�UCNGU�RTCEVKEG�NKVKICVKQP���+ORNKECVKQPU�QH
OCTMGV�EQPFWEV�TGRQTVU�CPF�QVJGT�KPFWUVT[�UWTXG[U�YKNN�CNUQ�DG�FKUEWUUGF�

/U��0QTOC�;��%JTKUVQRJGT���+	O�VJG�XKEG�RTGUKFGPV�CPF�EJKGH�CEVWCT[�CV�%QVVQP
5VCVGU�.KHG�KP�#VNCPVC��)GQTIKC��CPF�[QWT�QWVIQKPI�EJCKTRGTUQP��CPF�+	O�IQKPI�VQ�DG
VWTPKPI�VJG�TGKPU�QXGT�VQ�,QJP�9CFG��YJQ	U�VJG�GZGEWVKXG�XKEG�RTGUKFGPV�CV
#OGTKECP�/GOQTKCN�KP�4CRKF�%KV[��5QWVJ�&CMQVC���9G�DQVJ�YGCT�OCP[�JCVU��LWUV
NKMG�OQUV�QH�VJG�RGQRNG�KP�VJKU�TQQO���9G�JCXG�OCP[�OGODGTU�YJQ�JCXG�UGTXGF�QP
VJG�EQWPEKN�CPF�JCXG�FQPG�CP�GZEGNNGPV�LQD���1WVIQKPI�EQWPEKN�OGODGTU�CTG�,KO
2KNITKO�CPF�,KO�8CP�'NUGP���,KO�JCU�JGNRGF�WU�C�NQV�YKVJ�KUUWGU�YKVJ�VJG�0CVKQPCN
#UUQEKCVKQP�QH�+PUWTCPEG�%QOOKUUKQPGTU�
0#+%����9G�CRRTGEKCVG�JKU�UWRRQTV��CPF�+
JQRG�VJCV�JG�EQPVKPWGU�VQ�FQ�VJCV�HQT�WU���9G�JCXG�VJTGG�PGY�EQWPEKN�OGODGTU�VJKU
[GCT���4QF�-GGHGT�CPF�5VGRJGP�/CTEQ��YJQ�CTG�PQV�JGTG��CPF�.QTK�6TWGNQXG�HTQO
$/#��YJQ�KU�JGTG���5JG	U�IQKPI�VQ�DG�VJG�2TQITCO�%JCKT�HQT�PGZV��[GCTçU�CPPWCN

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

ì/T� %KRKPMQ� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 'ZGEWVKXG &KTGEVQT QH 0CVKQPCN #NNKCPEG QH .KHG

%QORCPKGU KP %JKECIQ� +.�

í/T� 5EJTCFGT� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 2CTVPGT QH )KDUQP� &WPP � %TWVEJGT KP
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OGGVKPI��CPF�UJG	U�IQKPI�VQ�DG�YQTMKPI�QP�UGVVKPI�WR�UOCNN�EQORCP[�UGUUKQPU�PGZV
[GCT���6JG�QVJGT�QHHKEGTU�HQT�PGZV�[GCT��KP�CFFKVKQP�VQ�,QJP�9CFG��CTG�%JTKU
&GU4QEJGTU��VJG�8KEG�%JCKT��CPF�,CEM�/E-C[�YJQ�KU�VJG�6TGCUWTGT�CPF�5GETGVCT[��
6JG�QVJGT�%QWPEKN�OGODGTU��YJQ�YGTG�CNTGCF[�QP�VJG�%QWPEKN�CPF�YKNN�UVKNN�TGOCKP
UQ�HQT�CPQVJGT�VYQ�[GCTU�CTG�0QTO�*KNN��,QJP�1	5WNNKXCP��CPF�2CWN�5WNGM���1VJGT
OGODGTU�YJQ�FQ�C�NQV�QH�YQTM�HQT�WU�YJQ�CTGP	V�CEVWCNN[�QP�VJG�EQWPEKN�CTG�,KO
6JQORUQP��YJQçU�FQPG�C�ITGCV�LQD�CU�VJG�GFKVQT�QH�VJG�PGYUNGVVGT�5OCNN�6CNM�DWV�KU
PQV�JGTG�YKVJ�WU��%CTQN�/CTNGT��VJG�5RTKPI�2TQITCO�%JCKT��CPF�'��2GTT[�-WRHGTOCP�
YJQ�UGTXGF�HQT�UGXGTCN�[GCTU�CU�VJG�#PPWCN�2TQITCO�%JCKTOCP��CPF�JCU�FQPG�C�ITGCV
LQD�CU�YGNN��

9G	TG�IQKPI�VQ�DG�VCNMKPI�CDQWV�OCTMGV�EQPFWEV��CPF�YG�JCXG�VJTGG�URGCMGTU��QH
YJKEJ�VYQ�CTG�CVVQTPG[U���+�FQP	V�MPQY�KH�[QW�ECP�JCPFNG�VJCV�VJKU�GCTN[���6JG[	TG
RTQDCDN[�UQ�VKTGF�QH�NCY[GT�LQMGU��DWV�PQV�CP[�OQTG�VKTGF�VJCP�YG�CTG�QH�CEVWCT[
LQMGU���1WT�HKTUV�URGCMGT�KU�9C[PG�5EJTCFGT���*G�LQKPGF�)KDUQP��&WPP����%TWVEJGT
KP�������CPF�JCU�DGGP�C�RCTVPGT�UKPEG��������*G�KU�C�OGODGT�QH�VJG�NKVKICVKQP
FGRCTVOGPV�CPF�JCU�GZVGPUKXG�GZRGTKGPEG�KP�FGHGPFKPI�KPUWTGTU�CPF�QVJGT�HKPCPEKCN
KPUVKVWVKQPU�KP�C�XCTKGV[�QH�OCVVGTU��KPENWFKPI�EQPUWOGT�HTCWF��ENCUU�CEVKQPU�
KPFKXKFWCN�HTCWF��DCF�HCKVJ��DTGCEJ�QH�EQPVTCEV�ECUGU��YJKVG�EQNNCT�ETKOKPCN
RTQUGEWVKQPU��CPF�KPUWTCPEG�EQXGTCIG�FKURWVGU�UWEJ�CU�FCKN[�DQPFU��GPXKTQPOGPVCN
ENCKOU��CPF�GTTQTU�CPF�QOKUUKQPU�
'�1��EQXGTCIG���

*G�CNUQ�JCU�GZVGPUKXG�GZRGTKGPEG�TGRTGUGPVKPI�GORNQ[GTU�KP�GORNQ[OGPV�TGNCVGF
NCYUWKVU�CPF�RTQEGGFKPIU���4GEGPVN[��JG�JCU�JCF�C�XCTKGV[�QH�GZRGTKGPEGU�KP�FKHHGTGPV
EQPUWOGT�HTCWF��RTKEG�HKZKPI��CPF�CPVK�VTWUV�CEVKQPU�HKNGF�KP�HGFGTCN�CPF�UVCVG�EQWTVU�KP
#NCDCOC��%CNKHQTPKC��/KUUKUUKRRK�CPF�%QNQTCFQ���*G�TGEGPVN[�TGRTGUGPVGF�C
UWDUKFKCT[�QH�%JCUG�/CPJCVVCP�KP�C�EKXKN�HCNUG�ENCKOU�CEV�RTQEGGFKPI�DTQWIJV�KP
HGFGTCN�EQWTV�KP�/KUUKUUKRRK���6JKU�[GCT�JG�URQMG�CV�VJG�#%.+�OGGVKPI�QP�VJG�VQRKE�QH
NKVKICVKPI�CIGPV�HTCWF�ENCKOU�KP�#NCDCOC��*G	U�CNUQ�UGTXGF�CU�CP�KPUVTWEVQT�HQT�VJG
0CVKQPCN�'ORNQ[OGPV�.CY�+PUVKVWVG�6TKCN�#FXQECE[�2TQITCO���*G�JCU�C�NQPI�NKUV�QH
ENKGPVU��CPF�JG	U�JGNRGF�OCP[�KPUWTCPEG�EQORCPKGU���*G	U�IQKPI�VQ�URGCM�VQ�WU
CDQWV�UQOG�QH�VJG�VGTTKDNG�VJKPIU�VJCV�ECP�JCRRGP��CPF�UQOG�QH�VJG�IQQF�VJKPIU�VJCV
JCXG�JCRRGPGF��

/T��9C[PG�#��5EJTCFGT���+�YCPVGF�VQ�UJCTG�YKVJ�[QW�O[�VJQWIJVU�QP�YJGTG�+�UGG
UCNGU�RTCEVKEGU�CPF�OCTMGV�EQPFWEV�NKVKICVKQP�JGCFKPI�KP�VJG�HWVWTG��YJCV�MKPFU�QH
FGXGNQROGPVU�+�VJKPM�YG	TG�IQKPI�VQ�UGG�DCUGF��QH�EQWTUG��QP�O[�GZRGTKGPEG�
JQYGXGT�NKOKVGF�QT�GZVGPUKXG�KV�OC[�DG��CPF�VJGP�VQ�HKGNF�CP[�SWGUVKQPU�VJCV�[QW
OC[�JCXG�QP�VJCV�VQRKE�QT�CP[�QVJGT���+�YCPV�VQ�VCNM�HKTUV�CDQWV�VJG�UWDLGEV�QH�ENCUU
CEVKQPU�CPF�YJGTG�+�UGG�VJCV�CTGC�JGCFKPI�KP�VJG�HWVWTG��URGEKHKECNN[�OCTMGV�EQPFWEV
QT�UCNGU�RTCEVKEGU�ENCUU�CEVKQP�NKVKICVKQP��
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9G	TG��QH�EQWTUG��CNN�CYCTG�VJCV�VJGTG�JCXG�DGGP�OCP[�UCNGU�RTCEVKEGU�ENCUU�CEVKQP
ECUGU�HKNGF�CICKPUV�KPUWTGTU�QXGT�VJG�RCUV�HKXG�[GCTU�QT�UQ��CPF�VJCV�VJGTG�JCXG�DGGP�C
IQQF�PWODGT�QH�UGVVNGOGPVU�QH�ENCUU�UCNGU�RTCEVKEGU�NKVKICVKQP�YKVJKP�VJG�NCUV�VYQ�QT
VJTGG�[GCTU���+�VJKPM��CU�YG�NQQM�KPVQ�VJG�HWVWTG��VJCV�VJGTG�KU�C�UKIPKHKECPVN[�TGFWEGF
VJTGCV�YKVJ�TGURGEV�VQ�ENCUU�CEVKQP�NKVKICVKQP���#PF�YJ[�KU�VJCV!��$GECWUG�QXGT�VJG�RCUV
[GCT�QT�VYQ��VJG�LWFKEKCT[��OQUVN[�VJG�HGFGTCN�EQWTVU��JCXG�DGIWP�VQ�KUUWG�FGEKUKQPU
VJCV�ECUV�ITGCV�FQWDV�QP�VJG�XKCDKNKV[�QT�VJG�CDKNKV[�QH�VJG�RNCKPVKHH	U�DCT�VQ�DTKPI�UCNGU
RTCEVKEGU�QT�OCTMGV�EQPFWEV�NKVKICVKQP�KP�VJG�HQTO�QH�C�ENCUU�CEVKQP��

/CP[�QH�VJGUG�ECUGU�JCXG�DGGP�QWVUKFG�QH�VJG�EQPVGZV�QH�KPUWTCPEG�EQORCP[�OCTMGV
RTCEVKEGU�NKVKICVKQP��DWV�VJG�RTKPEKRNGU�VJCV�VJG�7�5��5WRTGOG�%QWTV�CPF�VJG�XCTKQWU
QVJGT�HGFGTCN�EQWTVU�JCXG�GPWPEKCVGF�CRRN[�VQ�VJG�UCNGU�RTCEVKEGU�NKVKICVKQP���+P
GUUGPEG��VJGUG�EQWTVU�JCXG�UCKF�VJCV�ECUGU�VJCV�CTG�DCUGF�WRQP�HTCWF�QT
OKUTGRTGUGPVCVKQP�VJGQTKGU�CTG�PQV�CRRTQRTKCVGN[�DTQWIJV�CU�ENCUU�CEVKQPU�DGECWUG
VJG�KPFKXKFWCN�VTCPUCEVKQPU��VJG�FCOCIGU��CPF�VJG�TGNKCPEG�KUUWGU�CTG�UQ�KPETGFKDN[
KPFKXKFWCNK\GF�VJCV�VJGUG�ECUGU�NCEM�YJCV	U�ECNNGF�VJG�EQOOQPCNKV[�QT�VJG�V[RKECNKV[
VJCV�KU�PGEGUUCT[�VQ�DKPF�VQIGVJGT�CNN�QH�VJGUG�VTCPUCEVKQPU�CPF�VQ�OCMG�CRRTQRTKCVG�C
UKPING�TGUQNWVKQP�QH�VJG�KUUWG�QH��HQT�GZCORNG��YJGVJGT�VJGTG�JCU�DGGP�C
OKUTGRTGUGPVCVKQP��YJGVJGT�UQOGDQF[�TGCNN[�FKF�TGN[�QP�KV��VJG�GZVGPV�VQ�YJKEJ�VJG[
TGNKGF�QP�KV��CPF�YJGVJGT�QT�PQV�UQOGDQF[�JCU�DGGP�FCOCIGF��

+P�XGT[�TGEGPV�VKOGU�VJGTG�JCXG�DGGP�UQOG�FGEKUKQPU�D[�EQWTVU�URGEKHKECNN[
EQPHTQPVKPI�VJG�KUUWG�QH�YJGVJGT�C�OCTMGV�RTCEVKEGU�QT�UCNGU�RTCEVKEGU�ECUG�ECP�DG
DTQWIJV�CU�C�ENCUU�CEVKQP��UWEJ�CU�VJG�ECUG�D[�,WFIG�-GCVQP�KP�HGFGTCN�EQWTV�KP
/CUUCEJWUGVVU���+�YCUP	V�KPXQNXGF�YKVJ�KV��DWV�KV	U�)WCTFKCP�.KHG��+�VJKPM��KP�YJKEJ
,WFIG�-GCVQP�YTQVG�C�XGT[�VJQTQWIJ�CPF�VJQWIJVHWN�QRKPKQP�KP�YJKEJ�JG�UCKF�VJGUG
MKPFU�QH�ECUGU�ECPPQV�DG�RWTUWGF�CU�ENCUU�CEVKQPU�

9JCV�FQGU�VJCV�OGCP!��9GNN�VJCV�OGCPU�VJCV�VJG�CDKNKV[�QH�VJG�RNCKPVKHH	U�DCT�VQ
VJTGCVGP�VJG�EQORCP[�YKVJ�VJG�RTQURGEV�QH�C�ENCUU�CEVKQP�CPF�C�ENCUU�CEVKQP
FGVGTOKPCVKQP�KU�UWDUVCPVKCNN[�TGFWEGF���+V	U�PQV�EQORNGVGN[�GNKOKPCVGF�DGECWUG��CU
+	NN�IGV�VQ�NCVGT��VJG�RNCKPVKHH	U�DCT�JCU�VJG�CDKNKV[�VQ�DTKPI�VJGUG�ECUGU�KP�UVCVG�EQWTVU�
CPF�VJGTG�CTG�UVKNN�UQOG�UVCVG�EQWTVU�VJCV��HQT�C�XCTKGV[�QH�TGCUQPUåUQOG�QH�YJKEJ�CTG
NGIKVKOCVG�CPF�UQOG�QH�YJKEJ�OKIJV�PQV�DG�NGIKVKOCVGåCTG�YKNNKPI�VQ�TGEQIPK\G
VJGUG�ECUGU�CU�ENCUU�CEVKQPU���$WV�+�VJKPM�VJG�DCUKE�OGUUCIG�KU�VJCV�EQORCPKGU�YKNN��KP
OQUV�KPUVCPEGU��DG�CDNG�VQ�UWEEGUUHWNN[�FGHGCV�GHHQTVU�VQ�NKVKICVG�VJGKT�UCNGU�RTCEVKEGU
QT�OCTMGV�EQPFWEV�KUUWGU�KP�VJG�ENCUU�CEVKQP�EQPVGZV��

6JCV�OC[�DG�IQQF�PGYU�HQT�UQOG��DWV�HQT�QVJGTU��KV�EQWNF�DG�DCF�PGYU��FGRGPFKPI
WRQP�JQY�[QW�YCPV�VQ�CFFTGUU�[QWT�OCTMGV�EQPFWEV�RTQDNGOU��DGECWUG�VJG
EQTQNNCT[�KU�VJCV�KV�YKNN�DGEQOG�OQTG�FKHHKEWNV�VQ�UGVVNG�[QWT�OCTMGV�EQPFWEV�QT�UCNGU
RTCEVKEGU�RTQDNGOU�QT�KUUWGU�KP�VJG�HQTO�QH�C�ENCUU�CEVKQP�UGVVNGOGPV���1DXKQWUN[�
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UQOG�QH�VJG�NCTIGT�EQORCPKGU�JCXG�VJQWIJV�KV�YCU�VQ�VJGKT�CFXCPVCIG�VQ�VT[�VQ
CFFTGUU�VJGKT�UCNGU�RTCEVKEGU�RTQDNGO��KH�[QW�ECP�ECNN�KV�VJCV��KP�VJG�HQTO�QH�C�ENCUU�
CEVKQP�UGVVNGOGPV��YJKEJ�CNNQYGF�VJGO�VQ�IQ�QWV�VQ�CNN�QH�VJGKT�RQNKE[JQNFGTU�CPF�VQ
QHHGT�VJGO�UQOG�HQTO�QH�TGNKGH�HTQO�YJCVGXGT�YTQPI�VJG�RQNKE[JQNFGT�OC[�DGNKGXG
YCU�FQPG�VQ�VJGO�KP�VJG�EQPVGZV�QH�GKVJGT�VJG�UCNG�QT�VJG�TGRNCEGOGPV�QH�C�YJQNG
XCTKGV[�QH�FKHHGTGPV�RTQFWEVU���

5QOG�EQORCPKGU�JCXG�VJQWIJV�VJCV�KV	U�KP�VJGKT�DGUV�KPVGTGUV�VQ�VT[�VQ�YTCR�WR�VJGKT
RTQDNGO�KP�VJCV�HCUJKQP�CU�QRRQUGF�VQ�RTQEGGFKPI�CU�ECUGU�EQOG�VJTQWIJ�VJG�FQQT
CPF�EQORNCKPVU�CTG�OCFG��CFFTGUUKPI�CPF�UGVVNKPI�VJGO�QP�CP�KPFKXKFWCN�DCUKU���6JCV
QRVKQP�OC[�DG�VCMGP�CYC[�HTQO�EQORCPKGU�PQY�DGECWUG�VJG�HGFGTCN�EQWTVU�OC[�PQV
NGV�[QW�UGVVNG�[QWT�RTQDNGO�QP�C�ENCUU�DCUKU���6JCV�FQGUP	V�OGCP��QDXKQWUN[��VJCV
EQORCPKGU�ECP	V�IGPGTCVG�RTQITCOU�QH�IGPGTCN�CRRNKECVKQP�VQ�VT[�VQ�TGCEJ�QWV�VQ
RQNKE[JQNFGTU�VQ�FGVGTOKPG�YJGVJGT�VJG[	TG�FKUUCVKUHKGF�CPF�HGNV�VJCV�UQOG�YTQPI
JCF�DGGP�FQPG�VQ�VJGO�CPF�VQ�VT[�VQ�CFFTGUU�VJKU�VJTQWIJå+�FQP	V�MPQY�JQY�VQ
FGUETKDG�KVåRTQEGUUGU�VJCV�CTG�QH�IGPGTCN�CRRNKECVKQP���6JGTG�CTG��QH�EQWTUG��C
PWODGT�QH�EQORCPKGU�VJCV�JCXG�IQPG�QWV�CPF�VCMGP�CHHKTOCVKXG�UVGRU�VQ�TGCEJ�QWV�VQ
GXGT[�UKPING�RQNKE[JQNFGT��OGGV�YKVJ�VJQUG�RQNKE[JQNFGTU��CPF�VQ�FGVGTOKPG�YJGVJGT
VJGTG�JCU�DGGP�C�RGTEGRVKQP�QH�YTQPIFQKPI��/CPWHCEVWTGT	U�.KHG�KU�C�ENCUUKE�GZCORNG
QH�C�EQORCP[�VJCV�U[UVGOCVKECNN[�JCU�TGCEJGF�QWV�VQ�RGQRNG���$WV�[QW�YQP	V�DG�CDNG
VQ�FQ�VJCV�CPF�YTCR�WR�VJG�TGUQNWVKQP�YKVJKP�C�UQ�ECNNGF�ENCUU�CEVKQP�UGVVNGOGPV�
YJKEJ�VJGP�VJGQTGVKECNN[�DCTU�CP[�HWVWTG�ECUGU�HKNGF�CHVGT�[QW	XG�OCFG�VJCV�ENCUU�
CEVKQP�UGVVNGOGPV��

6JG�ENCUU�CEVKQP�UGVVNGOGPVU��VJGTGHQTG��CTG�RTQDCDN[�OQTG�FKHHKEWNV�VQ�QDVCKP�QT�VQ
UWUVCKP��VJCV	U�VJG�EQTQNNCT[�VQ�VJG�TGOQXCN�QH�VJG�VJTGCV�VJCV�UQOGQPG	U�IQKPI�VQ�JCWN
[QW�KPVQ�EQWTV�CPF�NKVKICVG�[QWT�UCNGU�RTCEVKEGU�EQPFWEV�QP�C�ENCUU�DCUKU���6JG�VYQ�IQ
VQIGVJGT���+�VJKPM��D[�VJG�YC[��VJCV�VJG�LWT[�KU�RTQDCDN[�QWV�CU�VQ�VJG�YKUFQO�QH�ENCUU�
CEVKQP�UGVVNGOGPVU�DGECWUG�+�VJKPM�KV	U�XGT[�FKHHKEWNV�HQT�VJG�EQORCPKGU�VJCV�JCXG
GPVGTGF�KPVQ�ENCUU�CEVKQP�UGVVNGOGPVU�VQ�HKIWTG�QWV��CV�VJKU�RQKPV��YJGVJGT�VJGTG�JCU
DGGP�C�PGV�ICKP�VJTQWIJ�VJCV�RTQEGUU��DGECWUG�+�FQP	V�VJKPM�OCP[�QH�VJGO�JCXG
HKIWTGF�QWV�[GV�YJCV�VJG�VTWG�EQUV�QH�VJGUG�UGVVNGOGPVU�YKNN�DG�CU�VJG[	TG�DGKPI
KORNGOGPVGF���+P�CFFKVKQP��+�FQP	V�MPQY�KH�VJG�EQORCPKGU�JCXG�DGGP�CDNG�VQ
GXCNWCVG�VJG�GHHGEV�QH�VJQUG�UGVVNGOGPVU�CV�VJKU�RQKPV�KP�VKOG�QP�VJG�UCVKUHCEVKQP�QT
JCRRKPGUU�QH�VJG�RQNKE[JQNFGT��YJGVJGT�VJG[	XG�TGEGKXGF�KV�YGNN�QT�YJGVJGT�VJGTG	U
CP[�PGV�ICKP�KP�VGTOU�QH�VJG�TGRWVCVKQP�QH�VJG�EQORCP[���#PF�+�FQP	V�VJKPM�VJG[
MPQY�[GV��CPF�OC[�PGXGT�MPQY��YJCV�VJG�GHHGEV�KU�QP�VJG�RTQFWEGTU��YJGVJGT
RTQFWEGTU�CTG�WPJCRR[�CPF�VCMKPI�VJG�XKGY�VJCV�VJKU�EQORCP[	U�UGVVNGOGPV�YCU�PQV
UWHHKEKGPV��QT�CFGSWCVG��FKFP	V�JGNR�OG�QWV�YKVJ�O[�ENKGPVU�CPF�EWUVQOGTU��CPF�+	O
PQV�FQKPI�DWUKPGUU�YKVJ�VJCV�EQORCP[�CP[OQTG���6JCV	U�UQOGVKOGU�VJG�FQYPUKFG�QH
UQOG�QH�VJGUG�UGVVNGOGPVU�KH�[QW�DW[�VJGO�VQQ�EJGCR�
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*CXKPI�UCKF�VJCV��DGECWUG�VJGUG�FGXGNQROGPVU�KP�VJG�ENCUU�CEVKQP�CTGC�JCXG�DGGP
RTKOCTKN[�KP�VJG�HGFGTCN�EQWTV��+�VJKPM�VJGTG�YKNN�DG�C�TGPGYGF�KPVGTGUV�QT�CP
KPETGCUKPI�KPVGTGUV�QP�VJG�RNCKPVKHH	U�DCT�KP�VT[KPI�VQ�JCWN�EQORCPKGU�KPVQ�UQOG�QH�VJG
UVCVG�EQWTVU�VJCV�CTG�UVKNN�TGEQIPK\KPI�VJG�CDKNKV[�VQ�DTKPI�VJGUG�ECUGU�CU�ENCUU�CEVKQPU��
#PF�YJCV�FQ�+�OGCP�D[�VJCV!��6JGTG�JCU�CNYC[U�DGGP�C�EGTVCKP�FGITGG�QH�ENCUU�CEVKQP
CEVKXKV[�KP�VJG�#NCDCOC�UVCVG�EQWTV��CNVJQWIJ��HQT�C�PWODGT�QH�[GCTU�VJG�RNCKPVKHH	U�DCT
JCVGF�VQ�DTKPI�ECUGU�CU�ENCUUGU�KP�#NCDCOC�DGECWUG�VJG[�RTGHGTTGF�VQ�RKEM�[QW�QHH�QP
CP�KPFKXKFWCNK\GF�DCUKU�CPF�IGV�JWIG�RWPKVKXG�FCOCIG�CYCTFU���9JCV	U�JCRRGPKPI�KP
#NCDCOC�PQY�KU�VJCV�VJG�#NCDCOC�5WRTGOG�%QWTV��UQOGYJCV�UGPUKPI�VJG�RQNKVKECN
YKPFU��KU�EWVVKPI�DCEM�UWDUVCPVKCNN[�QP�VJG�CDKNKV[�QH�RNCKPVKHHU�VQ�IGV�JKFGQWUN[�NCTIG
RWPKVKXG�FCOCIG�CYCTFU���

6JG�RNCKPVKHH	U�DCT�KU�PQY�UC[KPI��1-��KH�YG�ECP	V�IGV�VJG�TGCNN[�DKI�FQNNCTU�KP�VJG
KPFKXKFWCN�ECUG�KV	U�PQ�NQPIGT�EQUV�GHHGEVKXG���9G	NN�PQY�VWTP�QWT�CVVGPVKQP�VQ�UQOG�QH
VJGUG�TWTCN�LWFIGU��HQT�GZCORNG��KP�)TGGP�%QWPV[��#NCDCOC��YJQ�YKNN�EGTVKH[�CP[
ECUG�VJCV�EQOGU�VJTQWIJ�VJG�FQQT�CU�C�ENCUU�CEVKQP���9G�OC[�IQ�VJCV�TQWVG�DGECWUG
YG�ECP	V�IGV�VJG�ENCUU�CEVKQP�KP�HGFGTCN�EQWTV���/C[DG�YG�ECP	V�IGV�RWPKVKXG�FCOCIGU
KP�VJG�UVCVG�EQWTV��DWV�YG�ECP�UVKNN�VJTGCVGP�VJGUG�EQORCPKGU�YKVJ�JWIG�ENCUU�CEVKQP
XGTFKEVU�KP�)TGGP�%QWPV[��#NCDCOC���+H�[QW�JCXGP	V�DGGP�VJGTG�CPF�[QW	TG�CP
KPUWTCPEG�EQORCP[��[QW�YQWNF�CRRTGEKCVG�VJG�VJTGCV�QH�NKVKICVKPI�KP�)TGGP�%QWPV[�
#NCDCOC���5Q�+�VJKPM�VJGTG�YKNN�DG�OQTG�CPF�OQTG�ECUGU�HKNGF�KP�#NCDCOC��

6JGTG�CTG�UQOG�UVCVG�EQWTVU�KP�9KUEQPUKP�CPF�/KUUQWTK�VJCV�CTG�GZVTCQTFKPCTKN[
HCXQTCDNG�VQ�VJG�RNCKPVKHH	U�DCT�CPF�IKXG�VJGO�YJCVGXGT�VJG�RNCKPVKHH	U�DCT�UGTXGU�WR���+
VJKPM�VJGTG�RTQDCDN[�YKNN�DG�CP�KPETGCUG�QH�ENCUU��CEVKQP�HKNKPIU�KP�VJQUG�UVCVG�EQWTVU��
9JGTG�VJCV	U�CNN�IQKPI�VQ�GPF�WR��+�ECP	V�RTGFKEV�DGECWUG�WNVKOCVGN[�VJG�UWRTGOG
EQWTVU�KP�VJQUG�UVCVGU�YKNN�JCXG�VQ�CFFTGUU�VJG�KUUWG�QH�YJGVJGT�YJCV�VJG�VTKCN�LWFIGU
CTG�FQKPI��K�G���EGTVKH[KPI�VJGUG�ECUGU��KU�CRRTQRTKCVG���6JG[�YKNN�NQQM�WNVKOCVGN[�VQ
VJG�HGFGTCN�RTGEGFGPV�VQ�FGEKFG�YJGVJGT�VJGUG�ENCUUGU�CTG�CRRTQRTKCVG���5Q�+	O
JQRGHWN��CV�NGCUV��VJCV�VJG[�YKNN�HQNNQY�VJG�HGFGTCN�IWKFGNKPGU�CPF�RTGEGFGPVU�KP
GXCNWCVKPI�VJGKT�QYP�UVCVG�ENCUU�CEVKQP�NCYU���6JCV	U�ENCUU�CEVKQPU�

.GV�OG�OQXG�QP�VQ�FGXGNQROGPVU�VJCV�+�UGG�KP�YJCV�+	NN�ECNN�KPFKXKFWCN�CEVKQPU��VJG
MKPFU�QH�ECUGU�VJCV�+�VJKPM�YKNN�DG�DTQWIJV��CPF�VJG�MKPFU�QH�NGICN�VJGQTKGU�VJCV�+�CO
UGGKPI�VJG�RNCKPVKHH	U�DCT�FGXGNQRKPI���$[�VJG�YC[��VJG�RNCKPVKHH	U�DCT��KP�VJGUG�MKPFU
QH�ECUGU��KU�DGEQOKPI�KPETGCUKPIN[�UQRJKUVKECVGF���6JG[	TG�NGCTPKPI�GXGT[�FC[�CDQWV
VJGUG�RTQFWEVU��CPF�FGXGNQRKPI�ITGCVGT�KPUKIJV�KP�VGTOU�QH�JQY�VJG�RTQFWEVU�CTG
DWKNV��RTKEGF��CPF�UQ�HQTVJ��CPF�VJKU�KU�KP�RCTV�DGECWUG�QH�VJG�ENCUU��CEVKQP�NKVKICVKQP
VJCV�JCU�ECWUGF�OCP[�NCY�HKTOU�QP�VJG�RNCKPVKHH	U�UKFG�VQ�DGEQOG�XGT[
MPQYNGFIGCDNG�KP�VJG�CTGCU�QH�RTQFWEV�FGXGNQROGPV��RTKEKPI��FKXKFGPFU�
GUVCDNKUJKPI�QH�FKXKFGPFU��CPF�UQ�HQTVJ���6JGUG�RNCKPVKHH	U�NCY[GTU�JCXG�HQTOGF
CNNKCPEGU��
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(KTUV�QH�CNN��VJG�DGUV�RNCKPVKHH�NCY[GTU�JCXG�DGGP�FTCYP�VQ�VJG�KPUWTCPEG�UKFG�DGECWUG
VJGTG	U�C�NQV�QH�OQPG[�VQ�DG�OCFG�VJGTG���6JG[	XG�OQXGF�HTQO�VJG�UGEWTKVKGU
NKVKICVKQP��YJGTG�VJG[�DGECOG�XGT[�UQRJKUVKECVGF��KPVQ�VJKU�CTGC�QH�OCTMGV�EQPFWEV�
UQ�[QW�JCXG�UQOG�XGT[��XGT[�UOCTV�NCY[GTU�YJQ�JCXG�HQTOGF�CNNKCPEGU�VJCV�UVTGVEJ
VJTQWIJQWV�VJG�EQWPVT[��CPF�VJG[	TG�VGCEJKPI�GCEJ�QVJGT�CDQWV�VJGUG�RTQFWEVU��CPF�
CU�VJG[�VGCEJ�GCEJ�QVJGT��VJG[	TG�UKVVKPI�CTQWPF�FTGCOKPI�WR�PGY�YC[U�VQ�CUUCWNV
YJCV�[QW	TG�FQKPI�QT�JCXG�FQPG�YKVJ�[QWT�RTQFWEVUåVJG�YC[�[QW�RTKEGF�VJGO��VJG
YC[�[QW	XG�GUVCDNKUJGF�FKXKFGPFU��CPF�UQ�HQTVJ���;QW�YKNN�GPEQWPVGT�VJKU�KPETGCUKPI
FGXGNQROGPV�QH�VJGQTKGU�CPF�UC[��[QW�MPQY��+�PGXGT�VJQWIJV�QH�VJCV���6JGUG�IW[U�CTG
IQQF���+	O�PQV�UC[KPI�VJG[�JCXG�IQQF�VJGQTKGU��WNVKOCVGN[��DWV�VJG[	TG�XGT[
UQRJKUVKECVGF���#PF�UQ��[QW�JCXG�VQ�VT[�VQ�UVC[�QPG�UVGR�CJGCF�QH�VJGO�

5VGRRKPI�DCEM�HQT�C�OKPWVG��HTQO�VJCV�VJQWIJV��+çO�UGGKPI�CP�KPETGCUKPI�LWFKEKCN
YKNNKPIPGUU�VQ�JQPQT�VJG�YTKVVGP�EQPVTCEV�CPF�VJG�YTKVVGP�FKUENCKOGTU�VJCV�CTG
RTQXKFGF�VQ�RQNKE[JQNFGTU�KP�VJG�UCNGU�RTQEGUU���9JCV�FQ�+�OGCP�D[�VJCV!��6JCV	U
TGCNN[�XGT[�UKORNG���/QTG�CPF�OQTG�EQWTVU�CTG�TGLGEVKPI�KPFKXKFWCN�ECUGU�KP�YJKEJ
VJGTG	U�C�HTCWF�VJGQT[�RQUGF���YJGTG�VJG�HTCWF�VJGQT[�KU�KPEQPUKUVGPV�YKVJ�VJG�YTKVVGP
FKUENCKOGT�QT�FKUENQUGT��VJG�UCNGU�KNNWUVTCVKQP�FKUENCKOGT��CPF�VJG�HCEV�VJCV�VJG�EQPVTCEV
KVUGNH�UC[U�VJCV�RTGOKWOU�CTG�FWG�HQT�NKHG�QT�YJCVGXGT�VJG�HKZGF�RGTKQF�KU���6JGTG	U�CP
KPETGCUKPI�YKNNKPIPGUU�QP�VJG�RCTV�QH�VJG�LWFKEKCT[�VQ�CEEGRV�VJG�RQUKVKQP�VJCV�VJG[	TG
PQV�IQKPI�VQ�CNNQY�HTCWF�ECUGU�VQ�IQ�HQTYCTF�DCUGF�WRQP�CNNGIGF�QTCN�CUUWTCPEGU�D[
VJG�DTQMGT�QT�VJG�CIGPV�VJCV�CTG�KPEQPUKUVGPV�YKVJ�VJG�YTKVVGP�OCVGTKCNU�IKXGP�VQ�VJG
RQNKE[JQNFGT��

6JGTG�YCU�CP�GCTNKGT�RGTKQF�YJGP�LWFIGU�YGTG�NGVVKPI�VJGUG�ECUGU�IQ�CPF�PQV
VJTQYKPI�VJGO�QWV�QP�YJCV�YG�ECNN�UWOOCT[�LWFIOGPV���+P�CEVWCNKV[��VJG�LWFIGU
YGTG�UC[KPI��VJKU�RTQFWEV�KU�UQ�KPETGFKDN[�EQPHWUKPI�VJCV�+�FQP	V�WPFGTUVCPF�KV��+�ECP	V
DGNKGXG�VJG�RQNKE[JQNFGT�WPFGTUVQQF�KV��CPF�KH�VJCV�CIGPV�OCFG�UQOG�UQTV�QH�QTCN
TGRTGUGPVCVKQP��+�VJKPM�VJKU�RNCKPVKHH�QWIJV�VQ�IGV�JKU�QT�JGT�FC[�KP�EQWTV���9G�UCY
OCP[�ECUGU�OQXKPI�HQTYCTF���#PF�PQY�YG	TG�UGGKPI�KV�E[ENG�DCEM�UQOGYJCV��YJGTG
VJG�LWFIGU�CTG�UC[KPI��YCKV�C�OKPWVG��VJG�EQORCP[�OCFG�C�NGIKVKOCVG�CPF�IQQF
GHHQTV�VQ�EQOOWPKECVG�KP�YTKVKPI�VJG�VGTOU�QH�VJKU�RQNKE[�QT�VJKU�FGCN���9JCV�CTG�YG
FQKPI�KH�YG�QRGP�VJKU�VJKPI�WR�CPF�CNNQY�QTCN�GXKFGPEG�VQ�XCT[�QT�EQPVTCFKEV�VJG
YTKVKPI!�

*QY�ECP�VJG�EQORCP[�GXGT�MGGR�KVUGNH�QWV�QH�EQWTV!��9JGTG	U�VJG�GPF�VQ�VJKU
NKVKICVKQP!��9G	TG�UGGKPI�KV�E[ENKPI�DCEM�KP�C�PWODGT�QH�FGEKUKQPU�KP�UGXGTCN�UVCVGU�
KPENWFKPI�#NCDCOC�UVCVG�EQWTVU��YJGTG�VJG�EQWTV�KU�UC[KPI��PQ��[QW�ECP	V�DTKPI�VJCV
HTCWF�VJGQT[�DGECWUG�[QW�JCXG�VJG�KNNWUVTCVKQP�CPF�KV�JCU�C�FKUENCKOGT��QT�[QWT
EQPVTCEV�UC[U�VJCV�RTGOKWOU�CTG�FWG�HQT�:�PWODGT�QH�[GCTU��CPF�YG	TG�PQV�IQKPI�VQ
RTQEGGF�QP�C�HTCWF�VJGQT[�ENCKOKPI�VJCV�[QWT�CIGPV�UCKF�[QW�QPN[�JCXG�VQ�RC[�HQT
HKXG�[GCTU��UKZ�[GCTU��UGXGP�[GCTU��QT�YJCVGXGT���+P�CFFKVKQP��VJG�EQWTVU�CTG
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KPETGCUKPIN[�YKNNKPI�VQ�DQWPEG�VJGUG�ECUGU�QP�UVCVWVG�QH�NKOKVCVKQPU�ITQWPFU�D[
UC[KPI�VJCV�YJCVGXGT�VJG�CIGPV�OC[�JCXG�UCKF�VQ�[QW�DCEM�KP�������VJG�YTKVVGP
OCVGTKCNU�VJCV�YGTG�RTGUGPVGF�VQ�[QW�UJQWNF�JCXG�RWV�[QW�QP�PQVKEG�VJCV�VJGTG�YCU�C
XCTKCPEG��CPF�KH�[QW�YGTG�UQOGJQY�GWEJTGF�KPVQ�VJKU�FGCN��[QW�UJQWNF�JCXG
DTQWIJV�[QWT�ECUG�KP�C�VKOGN[�HCUJKQP���+VçU�PQY�UKZ�[GCTU�NCVGT�CPF�CUUWOKPI�[QW	TG
KP�C�UVCVG�YJGTG�VJGTG	U�C�VJTGG��QT�C�HQWT�[GCT�NKOKVCVKQPU�RGTKQFåQT�#NCDCOC�
YJGTG�KV	U�VYQå[QW	TG�PQV�IQKPI�VQ�DTKPI�VJKU�ECUG��

6JG�CIGPV�JCU�FKUCRRGCTGF�QHH�VJG�OCR��YG�ECP	V�HKPF�JKO��CPF��DGUKFGU��JQY�FQ
[QW�GZRGEV�VJG�CIGPV�VQ�GXGP�TGOGODGT�C�VTCPUCEVKQP�UKZ�[GCTU�CIQ!��6JGTG�KU�CP
KPETGCUKPI�YKNNKPIPGUU�QH�VJG�EQWTVU�VQ�UC[��[QW�JCXG�VQ�DTKPI�VJCV�MKPF�QH�ECUG�QP�C
VKOGN[�DCUKU�YKVJKP�QWT�UVCVWVG�QH�NKOKVCVKQPU��QT�[QW�PGGF�VQ�UJQY��KP�QTFGT�VQ�ICKP
VJG�TKIJV�VQ�DTKPI�VJKU�ECUG��UKZ��UGXGP��QT�GKIJV�[GCTU�NCVGT��VJCV�VJGTG�YGTG�CHHKTOCVKXG
GHHQTVU�OCFG�VQ�JKFG�VJG�HTCWF��VJCV�KH�[QW�JCF�YTKVVGP�VQ�VJG�EQORCP[�CPF�UCKF��YJCV
KU�VJG�TGCN�FGCN�JGTG��VJG�EQORCP[�JCF�VQ�JCXG�NKGF�VQ�[QW�CICKP�QT�OKUTGRTGUGPVGF
VJG�EKTEWOUVCPEG�VQ�[QW���5Q�+�VJKPM�VJGTG	U�UQOG�JQRG�VJGTG��KP�VGTOU�QH�VJG
LWFKEKCT[�DGKPI�YKNNKPI�VQ�JQPQT�VJG�YTKVVGP�EQPVTCEV�QT�VJG�YTKVVGP�FKUENCKOGTU�CPF
VJTQY�VJGUG�ECUGU�QWV�

6JGTG	U�CP�KPETGCUKPI�YKNNKPIPGUU�QH�VJG�LWFKEKCT[�VQ�VCMG�EQPVTQN�QXGT�RWPKVKXG
FCOCIG�CYCTFU�VQQ���6JCV�YKNN�TGFWEG�VJG�KPEKFGPEG�QH�VJG�HKNKPI�QH�ECUGU�VJCV�CTG
OQTG�QP�VJG�GZVTGOG��YJGTG�RGQRNG�YGTG�LWUV�HKNKPI�VJGO�JQRKPI�VJG[�EQWNF�IGV
UQOG�UQTV�QH�RWPKVKXG�CYCTF��GXGP�VJQWIJ�VJGTG�YCU�QPN[�C�PKEMGNçU�YQTVJ�QH
GEQPQOKE�FCOCIG���'XGP�KP�#NCDCOC��VJG�UWRTGOG�EQWTV�JCU�UJQYP�C�UKIPKHKECPV
YKNNKPIPGUU�VQ�EWV�DCEM�QP�RWPKVKXG�FCOCIG�CYCTFU���6JKU�KU�VJG�RTQFWEV�
HWPFCOGPVCNN[��QH�VJG�5WRTGOG�%QWTV���6JG�GHHQTVU�CV�VJG�5WRTGOG�%QWTV�NGXGN�JCXG
GUVCDNKUJGF�C�UVCPFCTF�HQT�GZCOKPKPI�VJG�CRRTQRTKCVGPGUU�QH�RWPKVKXG�FCOCIG
CYCTFU���9G�JCXG�VJG�$/9�ECUG��KP�YJKEJ�VJG�EQWTV�UVCTVGF�VCNMKPI�CDQWV�RWPKVKXG
FCOCIGU�VJCV�CTG�DG[QPF�C�TCVKQ�QH�VYQ��VJTGG��QT�HQWT�VKOGU�VJG�TGCN�GEQPQOKE
FCOCIGU�CU�DGKPI�KPCRRTQRTKCVG��YJKEJ�DTQWIJV�C�FQUG�QH�TGCNKV[�VQ�VJGUG�KPUWTCPEG
ECUGU�DGECWUG�OCP[�VKOGU�KV	U�FKHHKEWNV�VQ�UJQY�UWDUVCPVKCN�GEQPQOKE�FCOCIG�KP
OCP[�QH�VJGUG�OCTMGV�EQPFWEV�ECUGU�CPF�UCNGU�RTCEVKEGU�ECUGU��

+H�[QW�ECP	V�UJQY�NCTIG�GEQPQOKE�FCOCIGU��VJG�EQWTVU�CTG�YKNNKPI�VQ�UC[��VJGP�[QW	TG
PQV�IGVVKPI�RWPKVKXG�FCOCIGU�VJCV�CTG�KP�GZEGUU�QH�VYQ��VJTGG��QT�HQWT�VKOGU�VJG
GEQPQOKE�NQUU���6JCV�LWUV�EWVU�VJG�NGIU�QWV�HTQO�C�PWODGT�QH�ECUGU���6JG�HGFGTCN
EQWTVU�JCXG�UJQYP�C�ITGCV�YKNNKPIPGUU�VQ�EWV�DCEM�RWPKVKXG�FCOCIGU��CPF�CU�+�UC[�
PQY�#NCDCOC��CPF�GXGP�VJG�5WRTGOG�%QWTV��KU�VGNNKPI�VJG�RNCKPVKHH	U�DCT�VJCV�VJG
VKOGU�CTG�EJCPIKPI���#PF�+�VJKPM�VJCV	U�IQQF�PGYU�

0QY��YJCV	U�VJG�GHHGEV�QH�CNN�VJKU!��6JG�RNCKPVKHH	U�DCT�FTGCOU�WR�PGY�VJGQTKGU�CPF
PGY�CRRTQCEJGU�CPF�VTKGU�VQ�GPF�TWP�VJKU�YJQNG�RTQEGUU���+	O�UGGKPI�CP�KPETGCUKPI



� 4'%14&��8QNWOG���

TGUQTV��QP�VJG�RCTV�QH�VJG�RNCKPVKHH	U�DCT��VQ�DTKPIKPI�ECUGU�WPFGT�VJG�XCTKQWU�UVCVG
WPHCKT�DWUKPGUU�RTCEVKEGU��FGEGRVKXG�VTCFG�RTCEVKEGU��CPF�WPHCKT�KPUWTCPEG�RTCEVKEGU
NCYU�KP�VJQUG�UVCVGU�YJGTG�[QW�ECP�DTKPI�C�RTKXCVG�ECWUG�QH�CEVKQP��

1H�EQWTUG��0GY�,GTUG[�LWUV�TGEQIPK\GF�VJCV�[QW�ECP�DTKPI�VJGUG�ECUGU�CU�C�RTKXCVG
ECWUG�QH�CEVKQP�WPFGT�VJGKT�UVCVWVG���%CNKHQTPKC�JCU��HQT�[GCTU��CNNQYGF�RTKXCVG
RNCKPVKHHU�VQ�DTKPI�ECUGU�VJCV�CTG�CNOQUV�GKVJGT�QH�CP�CEVWCN�ENCUU��CEVKQP�PCVWTG��DWV�VQ
DTKPI�ECUGU�VJCV�CTG�QH�C�SWCUK�ENCUU�CEVKQP�PCVWTG��

9J[�FQ�VJG[�DTKPI�VJGO�WPFGT�VJG�FGEGRVKXG�VTCFG�RTCEVKEGU�UVCVWVG!��$GECWUG�KP
OCP[�UVCVGU��VJG[�FQP	V�JCXG�VQ�UJQY�VJCV�VJG�EQORCP[�KPVGPFGF�VQ�OKUNGCF�CP[QPG��
9KVJ�TGURGEV�VQ�VJG�RTGUGPVCVKQP��VJG[�UKORN[�PGGF�VQ�UJQY�VJCV�KV�JCF�VJG�RQVGPVKCN
VQ�EQPHWUG�QT�OKUNGCF�VJG�EWUVQOGT��YJGVJGT�KPVGPFGF�QT�PQV���6JG[�FQP	V�JCXG�VQ
UJQY�YJCV�YG�VJKPM�QH�CU�EGPVTCN�VQ�VJG�HTCWF�ECUG��VJG�KPVGPV�VQ�OKUNGCF�RGQRNG��
6JCV	U�VTWG�KP�%CNKHQTPKC���+	O�XKTVWCNN[�RQUKVKXG�KV	U�VTWG�KP�0GY�,GTUG[��CPF�+�DGNKGXG
KV	U�VTWG�KP�6GZCU��CPF�C�PWODGT�QH�UVCVGU�YJGTG�VJG[�JCXG�VJGUG�NCYU��UQ�KV
UWDUVCPVKCNN[�TGFWEGU�VJG�RNCKPVKHH�DCT	U�DWTFGP�VQ�RTGXCKN�KP�VJGUG�ECUGU��

+P�CFFKVKQP��VJGUG�ECUGU�UJKHV�VJG�HQEWU�HTQO�YJGVJGT�VJGTG�YCU�CP�GHHQTV�VQ�OKUNGCF
VQ�VJG�SWGUVKQP�QH�YJGVJGT�VJGTG�YCU�UWHHKEKGPVN[�EQPURKEWQWU�FKUENQUWTG���#PF�UQ
GXGP�KH�[QW�FKUENQUGF�QT�FKUENCKOGF��VJG[�UVCTVGF�HQEWUKPI�QP�YJGVJGT�KV�YCU
UWHHKEKGPVN[�EQPURKEWQWU�CPF�RQKPVGF�UQ�VJCV�VJG�RQNKE[JQNFGT�YQWNF�HWNN[�CRRTGEKCVG
VJG�EQPUGSWGPEGU�CPF�VJG�OGCPKPI�QH�VJG�FKUENCKOGT���

+P�%CNKHQTPKC��CPF�KV�OC[�JCRRGP�KP�QVJGT�UVCVGU��VJG�RNCKPVKHH	U�DCT�ECP�DTKPI�C�ECUG
CICKPUV�[QWT�KPUWTCPEG�EQORCP[�YKVJQWV�IGVVKPI�KV�EGTVKHKGF�CU�C�ENCUU�CEVKQP��CPF
[GV��RWTRQTV���#P�KPFKXKFWCN�RNCKPVKHH�ECP�RWTRQTV�VQ�TGRTGUGPV�CNN�QH�[QWT
RQNKE[JQNFGTU�KP�%CNKHQTPKC�KP�RWTUWKPI�CICKPUV�[QW�C�FGEGRVKXG�VTCFG�RTCEVKEGU
ENCKO��CPF�ECP�NKVGTCNN[�UGGM�VQ�TGEQXGT�FCOCIGU�HQT�GXGT[�QPG�QH�[QWT
RQNKE[JQNFGTU��DCUGF�WRQP�C�VJGQT[�VJCV�UC[U�VJCV�[QWT�RTGUGPVCVKQP�VQ�VJCV�RCTVKEWNCT
RNCKPVKHH�YCU�OKUNGCFKPI�QT�EQPHWUKPI���6JG[�FQP	V�GXGP�JCXG�VQ�IGV�VJG�ECUG�EGTVKHKGF
CU�C�ENCUU�CEVKQP���6JG�%CNKHQTPKC�UVCVWVG�NGVU�VJGO�CUUWOG�VJG�OCPVNG�QH�C�RTKXCVG
CVVQTPG[�IGPGTCN���#PF�UQ�+�VJKPM�YG	TG�IQKPI�VQ�UGG�CP�KPETGCUKPI�TGUQTV�VQ�VJCV�MKPF
QH�ECUG��

9JCV	U�VJG�VJTGCV�QH�VJQUG�ECUGU!��6JG�VJTGCV�QH�VJQUG�ECUGU�KU�PQV�QPN[�FCOCIGU��DWV
VJG�VJTGCV�VJCV�UQOG�EQWTV�ECP�UC[��YGNN��+�VJKPM�GXGT[DQF[�QWIJV�VQ�JCXG�VJG�QRVKQP
VQ�TGUEKPF�VJGKT�FGCN�CU�VJG�TGNKGH�HQT�VJKU�VJKPI��CPF�YG	TG�IQKPI�VQ�UGPF�QWV�C�PQVKEG
VQ�GXGT[QPG�VJCV�UC[U��KH�[QW�VJKPM�[QW�YGTG�EQPHWUGF��CPF�YG�JCXG�HQWPF�VJGUG
OCVGTKCNU�VQ�DG�UWHHKEKGPVN[�OKUNGCFKPI��VJGP�[QW�UJQWNF�JCXG�VJG�QRVKQP�VQ�TGUEKPF
[QWT�FGCN�YKVJ�VJG�EQORCP[�
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6JGTG�JCU�DGGP�CP�KPETGCUKPI�GHHQTV�QP�VJG�RCTV�QH�VJG�RNCKPVKHH	U�DCT�VQ�CVVGORV�VQ
EJCTCEVGTK\G�VJG�CIGPV�CPF�VJG�EQORCP[�CU�VJG�HKFWEKCT[�QH�VJG�RQNKE[JQNFGT�QT�VJG
KPUWTGF���9JCV�FQGU�VJCV�OGCP!��6JG[	TG�RWUJKPI�C�VJGQT[�VJCV�UC[U�VJG�EQORCP[
UQOGJQY�JCU�VJG�QDNKICVKQP�VQ�CFXKUG�CPF�VQ�GXCNWCVG�VJG�CRRTQRTKCVGPGUU�QH�VJKU
RCTVKEWNCT�KPUWTCPEG�VTCPUCEVKQP�HQT�VJKU�RCTVKEWNCT�RQNKE[JQNFGT���9JCV�FQGU�VJCV
OGCP!��/C[DG�KV	U�QDXKQWU�DWV��HQT�GZCORNG��VJG�EQORCP[�JCU�VJG�QDNKICVKQP�VQ
CUUGUU�VJG�UWKVCDKNKV[�QH�VJKU�RCTVKEWNCT�MKPF�QH�KPUWTCPEG�HQT�VJKU�RCTVKEWNCT�MKPF�QH
RQNKE[JQNFGT���#PF�VJG�YC[�VJG[�VT[�VQ�IGV�VQ�VJCV�VJGQT[�KU�D[�GUVCDNKUJKPI�VJCV�VJG
EQORCP[�QT�VJG�CIGPV�KU�UQOGJQY�C�HKFWEKCT[��

/CP[�EQWTVU�JCXG�TGHWUGF�VQ�TGEQIPK\G�VJCV���+�VJKPM�KV	U�C�FCPIGTQWU�CTGC���6JGTG
OC[�DG�C�DTGCMVJTQWIJ�KP�YJCV�+�VJKPM�QH�CU�C�HCKTN[�KORQTVCPV�ECUG�KP�5CP�(TCPEKUEQ
CICKPUV�VJG�2TWFGPVKCN���/GTTKNN�.[PEJ�KU�CNUQ�C�RCTV[�VQ�VJCV�ECUG���+�VJKPM�KV	U�XGT[
FCPIGTQWU�HQT�VJG�NCTIG�DTQMGTCIG�JQWUGU�VQQ���6JKU�ECUG�YCU�DTQWIJV�D[�C�RTGOKGT
HKTO�KP�VJCV�VQYP�VJCV�PQTOCNN[�TGRTGUGPVU�FGHGPFCPVU��UQ�VJG[	TG�GNKVG�NCY[GTU�CPF
VJG[	TG�IQKPI�VQ�RWUJ�JCTF�QP�VJKU�ECUG���6JG�YJQNG�VJGQT[�QH�VJG�ECUG�KU�VJCV�VJG[	TG
VT[KPI�VQ�JQNF�2TWFGPVKCN�VQ�CP�QDNKICVKQP�VQ�JCXG�CFXKUGF�RGQRNG�YKVJ�TGURGEV�VQ��HQT
GZCORNG��YJGVJGT�VJG[�UJQWNF�JCXG�DGGP�RWV�KPVQ�WPKXGTUCN�XGTUWU�C�YJQNG�NKHG
RTQFWEV�XGTUWU�UQOG�QVJGT�MKPF�QH�RTQFWEV���+�FQP	V�MPQY�VJG�HCEVU�QH�VJG�ECUG�VJCV
YGNN��DWV�+�RKEMGF�WR�C�EQR[�QH�VJG�EQORNCKPV�CPF�TGCF�KV�CPF�C�DWPEJ�QH�ECUGU
CICKPUV�VJCV�HKTO��CPF�VJG[	TG�TGCNN[�ETGCVKXG���+�ECP�UGG�YJGTG�VJG[	TG�VT[KPI�VQ�IQ
YKVJ�VJKU�VJKPI��CPF�+�VJKPM�KV	U�C�FCPIGTQWU�CTGC���+	O�YQTTKGF�VJCV��NKMG�+�UCKF��KH
VJGTG	U�C�DTGCMVJTQWIJ��VYQ�QT�VJTGG�LWFIGU�OC[�CFQRV�VJKU�VJGQT[�CPF�UQOGJQY�KV
DGEQOGU�VJG�NCY�QH�VJG�CTGC��CPF�VJG�RNCKPVKHH	U�DCT�VJGP�TWPU�CTQWPF�VJG�EQWPVT[
UC[KPI��NQQM�JGTG��VJG�LWFIG�KP�HGFGTCN�EQWTV�QT�UWRGTKQT�EQWTV�KP�5CP�(TCPEKUEQ�UCKF
VJGUG�HKTOU�JCXG�UQOG�QDNKICVKQP�VQ�CFXKUG�VJGUG�RGQRNG��

+�VJKPM�VJG[�OKIJV�VT[�VQ�RKP�VJCV�QDNKICVKQP�QP�VJG�EQORCP[�XKU�C�XKU�VJG�WPHCKT�VTCFG
RTCEVKEGU�NCY�YKVJQWV�ECNNKPI�KV�C�HKFWEKCT[�TGURQPUKDKNKV[�QT�QDNKICVKQP���6JG[�YKNN
UKORN[�UC[�VJCV��WPFGT�VJG�WPHCKT�VTCFG�RTCEVKEGU�CEV��[QW�UQOGJQY�JCXG�UQOG
QDNKICVKQP�VQ�CUUGUU�YJCV�+�ECNN�VJG�UWKVCDKNKV[�QT�VJG�CRRTQRTKCVGPGUU�QH�VJG
VTCPUCEVKQP���6JCV	U�C�XGT[�FKUEQPEGTVKPI�RTQURGEV�DGECWUG�+�FQP	V�MPQY�JQY�[QW	F
FQ�VJCV��CPF�VJG�RTQDNGO�KU�EQORQWPFGF�KH�[QW�FQP	V�JCXG�ECRVKXG�CIGPVU�CPF
[QW	TG�FGCNKPI�YKVJ�DTQMGTU���+�UWRRQUG��KP�[QWT�WPFGTYTKVKPI�RTQEGUU��[QW�ECP
DGIKP�VQ�FQ�KV�KP�C�TGCNN[�ENQUG�YC[��DWV�VQ�OG�KV�RTQDCDN[�LCEMU�WR�VJG�EQUV�QH
WPFGTYTKVKPI�VJG�VTCPUCEVKQP�VTGOGPFQWUN[���;QW	NN�JGCT�OQTG�CDQWV�VJCV�YJQNG�CTGC�
VJQWIJ��HTQO�VJG�QVJGT�RCPGNKUVU�

.GVçU�OQXG�QP�VQ�VJG�CUUCWNV�QP�FKXKFGPF�RTCEVKEGU���5QOG�QH�VJG�RNCKPVKHH	U�DCT�JCXG
UJQYP�C�TGCN�KPVGTGUV�KP�VT[KPI�VQ�RKEM�CRCTV�CPF�HKIWTG�QWV�C�YC[�VQ�CUUCWNV�VJG
EQORCP[�FKXKFGPF�RTCEVKEGU���+�FQP	V�JCXG�C�ECUG�[GV�KP�YJKEJ�VJG[	XG�FKTGEVN[
CUUCWNVGF�KV��DWV�VJG[	TG�YTKVKPI�CDQWV�KV�KP�VJGKT�DTKGHU�CPF�VJG[	TG�VCNMKPI�CDQWV�KV�KP
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RTKXCVG�OGGVKPIU�GPQWIJ�VJCV�+�MPQY�VJCV�RGQRNG�NKMG�/GN�9GKUU��YJQ�YCU�QPG�QH
VJG�RTGOKGT�UGEWTKVKGU�NKVKICVQTU�CPF�JCU�DTQWIJV�UQ�OCP[�QH�VJGUG�ENCUU�CEVKQPU��KU
VT[KPI�VQ�FTGCO�WR�YC[U�VQ�CVVCEM��NKVGTCNN[��VJG�YC[�VJG�EQORCP[�UGVU�CPF�RC[U
FKXKFGPFU��

7NVKOCVGN[�+�VJKPM�JG�MPQYU�VJCV�JG�JCU�C�RTQDNGO�VJGTG�DGECWUG�QH�VJG�EQTQNNCT[�QT
VJG�RCTCNNGN�QP�VJG�DWUKPGUUå[QW�TGCNN[�ECP	V�CVVCEM�VJG�YC[�FKXKFGPFU�CTG�UGV�KP�C
EQORCP[�WPFGT�VJG�DWUKPGUU�LWFIOGPV�TWNG�VJCV�CRRNKGU�QP�VJG�EQTRQTCVG�UKFG�YJGTG
[QW	TG�UGVVKPI�FKXKFGPFU�HQT�C�EQTRQTCVKQP��WPNGUU�[QW�ECP�UJQY�VJCV�VJG�EQORCP[
JCU�UQOGJQY�XCTKGF�HTQO�KVU�QYP�YTKVVGP�UVCPFCTFU�YKVJ�TGURGEV�VQ�JQY�FKXKFGPFU
CTG�UGV��QT�VJGTG�JCU�DGGP�UQOG�UQTV�QH�UGNH�FGCNKPI�KP�VJG�UGVVKPI�QH�VJG�FKXKFGPF���

$WV�/GN�9GKUU�KU�QWV�VJGTG�VT[KPI�VQ�HKIWTG�QWV�JQY�VQ�CVVCEM�VJG�YC[�EQORCPKGU�UGV
FKXKFGPFU���6JGTGçU�QPG�QVJGT�QDXKQWU�YC[�VQ�IQ�CV�VJKU���+�IWGUU�VJKU�KUP	V�C�FKXKFGPF
KUUWG�CU�UWEJ��CPF�+�FQP	V�MPQY�YJ[�+�RWV�KV�WPFGT�VJKU��DWV�+�UWRRQUG�OCP[�QH�[QW
CTG�HCOKNKCT�YKVJ�VJG�ECUGU�QWV�VJGTG�VJCV�JCXG�CVVCEMGF�VJG�EQORCPKGU�VJCV�CUUKIP
VJG�EQUV�QH�VJG�FGHGTTGF�CESWKUKVKQP�EQUV�
&#%��VQ�VJG�EQUV�QH�KPUWTCPEG���/C[DG�[QW
YGPV�QXGT�VJKU�NCUV�[GCT��DWV�+	O�LWUV�UGGKPI�/GN�9GKUU��CPF�HQT�GXGT[�ECUG�+�JCXG
JG	U�NQQMKPI�CV�VJCV�KUUWG���

#PF�YJGTG�KU�VJCV�IQKPI!��6JKU�NQQMU�CV�VJG�SWGUVKQP�QH�YJGVJGT�[QWT�EQUV�QH
KPUWTCPEG�RTCEVKEG�YCU�EQPUKUVGPV�YKVJ�[QWT�RQNKE[�DGECWUG�VJG�RQNKE[�KP�VJCV�ECUG
UCKF��DCUKECNN[��VJCV�VJG�EQUV�QH�KPUWTCPEG�YKNN�DG�FTKXGP�D[�OQTVCNKV[�GZRGTKGPEG��CPF
VJG�EQORCP[�VCEMGF�QP�VJG�&#%�VCZ�EQUV���6JG�EQWTV�HQWPF��CU�C�OCVVGT�QH�NCY��VJCV
YCU�KPCRRTQRTKCVG�DGECWUG�KV�YCUP	V�EQPUKUVGPV�YKVJ�VJG�YC[�[QW�FGUETKDGF�JQY�VJCV
YQWNF�RTKEG�[QWT�KPUWTCPEG�CPF�[QWT�EQUV�QH�KPUWTCPEG��

0QY��+�UGG�/GN�9GKUU�CPF�UQOG�QH�VJGUG�DGVVGT�RNCKPVKHH�NCY[GTU�UKVVKPI�FQYP�YKVJ
VJGUG�RQNKEKGU�CPF�UGGKPI�KH�EQORCPKGU�JCXG�YTKVVGP�UVCVGOGPVU�QH�VJG�YC[�VJG[
ECNEWNCVG�VJGKT�FKXKFGPFU���+�MPQY�KP�%CPCFC��/QP[�.KHG�JCU�VQ�RWDNKUJ�C�FKXKFGPF
RQNKE[��CPF�+�OWUV�EQPHGUU�+�FQP	V�MPQY�KH�KP�VJG�7�5��[QW	TG�DQWPF�VQ�JCXG�C
RWDNKUJGF�FKXKFGPF�RQNKE[�KP�VGTOU�QH�JQY�[QW�UGV�KV���$WV�VJG[	TG�IQKPI�VQ�VT[�CPF
HKPF�C�YC[�VQ�UC[��UQOGJQY��VJCV�VJG�YC[�[QW	TG�FQKPI�KV�KU�KPEQPUKUVGPV�YKVJ�GKVJGT
YJCV�VJG[�VJQWIJV�UQOGDQF[�OKIJV�INGCP�HTQO�VJG�YC[�VJG�RQNKE[�TGCFU��QT��KH�[QW
JCXG�[QWT�QYP�KPVGTPCN�UVCPFCTF�HQT�UGVVKPI�FKXKFGPFU��VJGP�VJG[	TG�IQKPI�VQ�VT[�VQ
UC[�VJCV�[QW	TG�PQV�GXGP�HQNNQYKPI�KV��VJGTGHQTG�VJGTG	U�C�ECWUG�QH�CEVKQP�QP�DGJCNH�QH
VJG�RQNKE[JQNFGT�KH�[QW�XCTKGF�KP�C�YC[�VJCV�VJG[�UC[�NQYGTGF�VJG�FKXKFGPF��QT�KH�[QW
XCTKGF�KV�HTQO�YJCV�KV�YQWNF�JCXG�DGGP���+�VJKPM�RGQRNG�JCXG�VQ�UKV�FQYP�CPF�UVCTV�VQ
NQQM�CV�VJGKT�RQNKEKGU��NQQM�CV�CP[VJKPI�VJG[�UCKF�CDQWV�FKXKFGPFU��CPF�VJGP�NQQM�CV
VJG�YC[�VJG[	TG�EQPUVTWEVKPI�VJGO��CPF�OCMG�UWTG�VJCV�VJG[	TG�PQV�IKXKPI�UQOGDQF[
CP�QRGPKPI�VJGTG��
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+�FQP	V�MPQY�JQY�VQ�GZRTGUU�VJG�KUUWG�CP[�DGVVGT�VJCP�VJCV���+	O�PQV�UQRJKUVKECVGF�KP
VJKU�CTGC��DWV�+	XG�UGGP�VJG�YC[�VJGUG�IW[U�QRGTCVG�QP�VJG�RNCKPVKHH�UKFG��VJCV�VJG[	TG
IQKPI�VQ�IQ�CHVGT�VJCV���;QW�TGCNN[�YCPV�VQ�UKV�FQYP�CPF�VCMG�C�JCTF�NQQM�CV�YJCV�[QW
RWV�QWV�VJGTG�VQ�VJG�RQNKE[JQNFGT�KP�FGUETKDKPI�FKXKFGPFU��CPF�YJCV�[QW�OC[�GXGP
UC[�KP�C�HQTOCN�YC[��KPVGTPCNN[��YKVJ�TGURGEV�VQ�JQY�[QW	TG�UWRRQUGF�VQ�EQPUVTWEV
VJG�FKXKFGPF��CPF�OCMG�UWTG�[QW	TG�NKXKPI�WR�VQ�VJCV���+H�[QW	TG�PQV��VCMG�C�NQQM�CV
YJ[�[QW	TG�PQV�CPF�YJGVJGT�[QW	TG�QRGP�VQ�CVVCEM�VJGTG���6JCV	U�FKXKFGPF�RTCEVKEGU�

5JKHVKPI�IGCTU��+�IWGUU�VJKU�KU�C�UCNGU�RTCEVKEGU�KUUWG���+P�%CNKHQTPKC��VJGTG	U�C�ECUG�VJCV
+	O�KPXQNXGF�KP�TKIJV�PQY�KP�5CP�(TCPEKUEQ���+V�KPXQNXGU�CDQWV����FKHHGTGPV
EQORCPKGU���+V	U�DTQWIJV�D[�VJG�UCOG�HKTO�VJCV�KU�DTKPIKPI�VJCV�ECUG�CICKPUV
2TWFGPVKCN�VJCV�+�LWUV�OGPVKQPGF��YJKEJ�KU�VT[KPI�VQ�UC[�2TWFGPVKCN�CPF�/GTTKNN�JCXG�C
HKFWEKCT[�TGURQPUKDKNKV[�VQ�CPCN[\G�VJG�UWKVCDKNKV[�QH�VTCPUCEVKQPU��

6JKU�ECUG�VJCV�VJG[	TG�DTKPIKPI��CPF�OCP[�QH�[QW�OC[�JCXG�JGCTF�QH�VJKU��+	NN�ECNN�KV
CP�CUUCWNV�QP�VJG�FGNKXGT[�KP�IQQF�JGCNVJ�RTQXKUKQP���9JCV	U�VJG�CVVCEM�KP�VJG�ECUG!�
6JG�RNCKPVKHHU�KP�VJKU�ECUG�HKIWTGF�QWV�VJCV�OC[DG�OQUV�KH�PQV�CNN�EQORCPKGU�FGNKXGT
RQNKEKGU�VJTQWIJ�VJGKT�EQORCP[�QRGTCVKQPU�FKXKUKQP�
%1&���KP�UQOG�EKTEWOUVCPEGU�
YJGTG�[QW�FQP	V�JCXG�C�CWVQOCVKE�DKPFGT�VQ�VJG�KPUWTCPEG��

/CP[�RQNKEKGU�CTG�KUUWGF�UQ�VJCV�VJG[	TG�QPN[�GHHGEVKXG�WRQP�FGNKXGT[�KP�IQQF�JGCNVJ
CPF�VJG�TGEGKRV�QH�VJG�RTGOKWO���6JGUG�RNCKPVKHH	U�CVVQTPG[U�JKTGF�C�DTQMGT�YJQ�YGPV
VJTQWIJ�CDQWV����FKHHGTGPV�EQORCPKGU	�RQNKEKGU��CPF�VJG[�HKIWTGF�QWV�VJCV�OCP[�QH
VJGUG�EQORCPKGU�UGV�VJG�RQNKE[�FCVG�QP�VJGUG�VJKPIU���5QOG�QH�VJGO�CEVWCNN[�UGV
VJGO�QP�VJG�FCVG�VJG[�KUUWG�VJG�RQNKE[���5QOG�QH�VJGO�VTKGF�VQ�UGV�KV�OC[DG�UGXGP�QT
GKIJV�FC[U�QT�VYQ�YGGMU�JGPEG���$WV�VJG�PGV�GHHGEV�QH�KV�KU�VJCV�OCP[�QH�RQNKEKGU�IGV
FGNKXGTGF�CHVGT�VJG�RQNKE[�FCVG��

+P�UQOG�ECUGU��HQT�YJCVGXGT�TGCUQP��VJGTG�CTG�GZCORNGU�YJGTG�VJG�RQNKE[�IGVU
FGNKXGTGF�C�OQPVJ�CHVGT�VJG�RQNKE[�FCVG���6JG�RNCKPVKHH	U�VJGQT[�KU�VJCV�[QW�ECNEWNCVGF
VJG�RTGOKWO�CU�VJQWIJ�VJG�KPUWTCPEG�YCU�GHHGEVKXG�HTQO�VJG�RQNKE[�FCVG��[QW�JCPF
FGNKXGTGF�VJKU�VQ�VJG�RQNKE[JQNFGT��JG�QT�UJG�FKFP	V�TGCNN[�HKIWTG�VJKU�QWV��DWV�VJG�HKTUV
RTGOKWO�VJG[�RCKF�QPN[�DQWIJV����OQPVJU�QH�KPUWTCPEG�KPUVGCF�QH������6JCV	U�C
FGEGRVKXG�VTCFG�RTCEVKEG��CPF�KV	U�CP�WPHCKT�VTCFG�RTCEVKEG���;QW	TG�EQPHWUKPI�VJG
EWUVQOGT�CPF�EJCTIKPI�VJGO�KPUWTCPEG�HQT�C�RGTKQF�KP�YJKEJ�[QW�YGTG�PQV�KPEWTTKPI
TKUM��

0QY��[QW�ENGCTN[�YGTGP	V�QP�VJG�TKUM�HTQO�VJG�RQNKE[�FCVG�KP�XKTVWCNN[�GXGT[�ECUG�
6JG�EQORCPKGU�JCXG�JCF�UKVWCVKQPU�YJGTG�VJG[�FGPKGF�EQXGTCIG��YJGTG�UQOGDQF[
FKGF�DGHQTG�FGNKXGT[�DWV�CHVGT�VJG�RQNKE[�FCVG���6JGTG	U�CNOQUV�PQ�SWGUVKQP�VJCV�VJG
EQORCP[�YQWNF�FGP[�VJCV�KV�YCU�QP�VJG�TKUM�DGECWUG�VJG�FGNKXGT[�KP�IQQF�JGCNVJ
ENCWUG�UC[U�[QW	TG�PQV�QP�VJG�TKUM���#P[YC[��VJG[	TG�DTKPIKPI�VJKU�ECUG��CPF�KV�NQQMU
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NKMG�VJG�LWFIG�KU�IQKPI�VQ�NGV�VJG�ECUG�IQ�HQTYCTF���6JG[	TG�QPN[�UWKPI����EQORCPKGU�
+�FQP	V�MPQY�YJ[�VJG[	TG�QPN[�UWKPI�����

6JKU�UCOG�VJGQT[�CRRNKGU�VQ�CP[QPG�YJQ�JCU�FGNKXGT[�KP�IQQF�JGCNVJ�ENCWUGU���2CTV
QH�VJG�ENCKO�KP�VJG�ECUG�KU�VJCV�[QW�JCXG�C�NKCDKNKV[��YJKEJ�KU�VJG�COQWPV�QH�VJG
RTGOKWO��HQT�YJCV�VJG[�ECNN�VJKU�NCI�RGTKQF�DGVYGGP�RQNKE[�FCVG�CPF�YJGP�KV�YCU
FGNKXGTGF�CPF�DGECOG�GHHGEVKXG���#PF�UQ��VJG[	TG�CUMKPI�HQT�VJCV�TGEQXGT[���#P[DQF[
YJQ�JCU�FGNKXGT[�KP�IQQF�JGCNVJ�ENCWUGU�UJQWNF�DG�CYCTG�QH�VJKU�ECUG�DGECWUG�KH�KV
IQGU�HQTYCTF�CPF�KV	U�UWEEGUUHWN�KP�%CNKHQTPKC��KV	U�IQKPI�VQ�IGV�RNC[GF�QWV�KP�C
PWODGT�QH�QVJGT�UVCVGU��CPF�KV�YKNN�DGEQOG�C�ENCUU�CEVKQP�KP�)TGGP�%QWPV[�
#NCDCOC��CPF�UQ�HQTVJ���;QW�OC[�YCPV�VQ�NQQM�CV�VJG�RTCEVKEG��CPF�JQY�[QW�YKNN
LWUVKH[�VJCV�RTCEVKEG��QT�JQY�[QW�YCPV�VQ�EJCTCEVGTK\G�KV���+�UGG�VJCV�CU�C�HCKTN[
UKIPKHKECPV�ECUG��CNVJQWIJ�+�FQP	V�VJKPM�OCP[�EQORCPKGU�CTG�CYCTG�QH�KVU�GZKUVGPEG�CV
VJKU�UVCIG��

+�IWGUU�2JKN�5VCPQ	U�ITQWR�OC[�JCXG�UGPV�QWV�C�JGCFU�WR�VQ�KVU�OGODGTU�QP�VJKU���+
JCXGP	V�UGGP�KV�KH�KV	U�IQPG�QWV���$WV�+�VJKPM�QH�VJCV�CU�C�UCNGU�RTCEVKEGU�V[RG�QH�KUUWG�
CPF�+�YCPVGF�VQ�IKXG�GXGT[DQF[�C�JGCFU�WR�VJCV�KV	U�QWV�VJGTG���+	O�QPN[�CYCTG�QH�KV
KP�%CNKHQTPKC��DWV�VJKU�UCOG�ITQWR�ECP�UWG�CP[�KPUWTCPEG�EQORCP[�VJCV�VJG[�YCPV�VQ
UWG�KP�%CNKHQTPKC���6JG[�FQP	V�GXGP�PGGF�VQ�JCXG�C�EWUVQOGT�QH�[QWT�EQORCP[��VJG[
ECP�LWUV�PCOG�CP[�RGTUQP�KP�%CNKHQTPKC�CU�VJG�RTKXCVG�CVVQTPG[�IGPGTCN�CPF�DTKPI�VJKU
ECUG�CPF�RTQEGGF�VQ�VT[�VQ�IGV�VJKU�TGNKGH���6JG[	TG�IQKPI�VQ�NKVKICVG�VJKU�ECUG�VJTQWIJ�
CPF�KH�VJG[	TG�UWEEGUUHWN��O[�IWGUU�KU��VJG[�JCXG�EQORNCKPVU�UGV�WR�HQT�GXGT[
EQORCP[�VJG[�ECP�VJKPM�QH�VJCV	U�FQKPI�DWUKPGUU�KP�%CNKHQTPKC���6JG[�YKNN�YCNM�KPVQ
YJCVGXGT�CRRTQRTKCVG�UWRGTKQT�EQWTV�KP�%CNKHQTPKC�CPF�UWG�VJG�TGOCKPKPI�EQORCPKGU
QP�VJKU�UCOG�VJGQT[���+V�QPN[�CRRNKGU�KP�%CNKHQTPKC��DWV�VJGTG	U�PQ�TGCUQP�VJCV�VJG[	TG
PQV�IQKPI�VQ�GZRQTV�KV�QT�VJG�VJGQT[��YQPçV�GZRQTV�VQ�QVJGT�UVCVGU�

(TQO�VJG�(NQQT���+H�[QW	TG�NKEGPUGF�KP�QPN[�QPG�UVCVG��CPF�KV	U�PQV�%CNKHQTPKC�
#NCDCOC��QT�9KUEQPUKP��VJGP�JQY�EQPEGTPGF�CTG�[QW!

/T��5EJTCFGT���5KIPKHKECPVN[�NGUU�EQPEGTPGF�QP�CNN�QH�VJGUG�KUUWGU�VJCV�+�VCNMGF�CDQWV��
+�FQP	V�MPQY�JQY�VQ�CPUYGT�KV�QVJGT�VJCP�VJCV�

(TQO�VJG�(NQQT���;QW�JCXG�UQOG�GZRQUWTG��VJQWIJ��TKIJV!

/T��5EJTCFGT���5WTG�

(TQO�VJG�(NQQT���+H�QPG�QH�[QWT�RQNKE[JQNFGTU�OQXGU�VQ�%CNKHQTPKC�CPF�NCVGT�FGEKFGU
VQ�EQOG�CHVGT�[QW!
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/T��5EJTCFGT���2TQDCDN[��[GU��+�MPQY���6JG�RTGOKWOU�CTG�RCKF�KP�%CNKHQTPKC���6JGTG	U
CP�KUUWG��VJQWIJ��QH�YJGVJGT�VJG[�CEVWCNN[�JCXG�LWTKUFKEVKQP�KP�%CNKHQTPKC�QXGT�VJCV
ENCKO�DGECWUG�KV�CTQUG�KP�C�FKHHGTGPV�UVCVG��CPF�VJG�RC[OGPV�QH�VJG�RTGOKWOU�OC[
PQV�IKXG�VJGO�C�UWHHKEKGPV�EQPUVKVWVKQPCN�PGZWU���+	O�NKVKICVKPI�VJCV�KUUWG�TKIJV�PQY�KP
#NCDCOC��TCVJGT��+�JCXG�C�ECUG�KP�#NCDCOC�YJGTG�UQOGDQF[�HTQO�0GY�;QTM�ECOG
FQYP���6JGTG�KU�C�NGICN�KUUWG�VJGTG�VJCV�+�VJKPM�[QW�OKIJV�RTGXCKN�QP���%GTVCKPN[�QP
VJG�NCUV�MKPF�QH�ECUG�VJCV�+	O�VCNMKPI�CDQWV��[QW	TG�PQV���+�FQP	V�VJKPM�VJG[�ECP�DTKPI
VJCV�ECUG��KP�%CNKHQTPKC��DGECWUG�+�VJKPM�KV	U�VJG�RC[OGPV�QH�VJCV�HKTUV�RTGOKWO�VJCV�KU
VJG�DCUKU�HQT�VJG�ECUG���#NVJQWIJ�+�ECP�EQOG�WR�YKVJ�CP�CTIWOGPV�VJCV��CV�NGCUV�HQT
RGQRNG�YJQ�NCRUGF��UQOGJQY�VJG[�UJQWNF�JCXG�JCF�CP�GZVTC����FC[U�EQXGTCIG���1P
VJG�QVJGT�GPF��KH�[QW�FGNKXGTGF�KV����FC[U�NCVG��CPF�[QW�NCRUG�VJGO��VJGKT�CTIWOGPV
KU��+�CEVWCNN[�JCF����OQTG�FC[U�VJCV�[QW�QYGF�OG���$WV�VJCV	U�C�OWEJ�UOCNNGT�ITQWR��

(TQO�VJG�(NQQT���+P�CNN�VJG�FKHHGTGPV�HCEGVU�QH�[QWT�VCNM��FQ�[QW�HGGN�VJGTG	U�C
FKHHGTGPEG�KP�VJG�NKCDKNKV[�QH�VJG�EQORCP[��FGRGPFKPI�WRQP�VJG�CIGPE[�TGNCVKQPUJKR�
YJGVJGT�KV	U�ECTGGT��DTQMGTCIG��IGPGTCN�CIGPE[��OCPCIGTKCN��GVE�!

/T��5EJTCFGT���+�VJKPM�VJG�CPUYGT�KU�[GU���+�HQTIQV�VQ�OGPVKQP��HKTUV�QH�CNN��VJCV�VJKU
OC[�PQV�DG�UVTKEVN[�NKCDKNKV[���+�VJKPM�KV	U�JCTFGT�HQT�UQOGQPG�VQ�UWUVCKP�C�ENCUU�CEVKQP
CICKPUV�C�EQORCP[�VJCV�QRGTCVGU�VJTQWIJ�KPFGRGPFGPV�DTQMGTU�DGECWUG�KV	U�JCTFGT�VQ
UC[�VJCV�[QW�EQOOCPF�[QWT�HQTEGU�QP�C�WPKHQTO�DCUKU�VQ�IQ�QWV�CPF�TCRG��RKNNCIG�
CPF�RNWPFGT���$GECWUG�VJGTG�CTG�RGQRNG�QWV�VJGTG�YJQ	TG�LWUV�PQV�IQKPI�VQ�UJQY
EQOOWPKECVKQPU�YKVJ�[QWT�DTQMGTU���(QT�GZCORNG��QPG�QH�VJG�RTQDNGOU�2TWFGPVKCN
JCF�YCU�VJCV�VJGTG�YCU�CRRCTGPVN[�UQOG�GXKFGPEG�VJCV�UWIIGUVGF�VJG[�JCF��QP�C
U[UVGOCVKE�DCUKU��VQNF�VJGKT�ECRVKXG�CIGPVU�VQ�IQ�QWV�CPF�TGRNCEG�DWUKPGUU��

+�JCF�PGXGT�UGGP�CP[VJKPI�NKMG�VJCV�YKVJ�C�EQORCP[�VJCV�QRGTCVGF�VJTQWIJ
KPFGRGPFGPV�DTQMGTU���0QY��+	O�PQV�UC[KPI�KV�FQGUP	V�GZKUVå+�PQVKEG�RGQRNG�CTG
UVCTVKPI�VQ�NQQM�CV�GCEJ�QVJGT�MKPF�QH�HWPP[�KP�VJG�TQQOåDWV�KV	U�OWEJ�JCTFGT�VQ�UC[
VJCV�[QW�QRGTCVGF�QP�C�WPKHQTO��U[UVGOCVKE��CPF�EQPUKUVGPV�DCUKU���5Q��CU�VQ�ENCUU
CEVKQPU��KV	U�OQTG�FKHHKEWNV��

+P�CFFKVKQP��+	XG�IQV�C�ECUG�KP�/KEJKICP�TKIJV�PQY�VJCV�JCU�LWUV�DGGP�HKNGF���+V�JCU
CDQWV�����OKNNKQP�QH�HCEG�XCNWG�KPXQNXGF��CPF�VJG�IW[�YJQ�UQNF�VJG�RQNKEKGU�KU
CNNGIGF�VQ�JCXG�OKUTGRTGUGPVGF�VJG�RTGOKWO�RC[OGPV�RGTKQF���+V	U�CEVWCNN[�7.��UQ
KV	U�UNKIJVN[�UVTCPIG��DWV�KV�VWTPU�QWV�VJG�DTQMGT�YCU�QP�VJG�RC[TQNN��CU�C�DWUKPGUU
CFXKUGT��QH�VJG�KPUWTGF���

*G�JCF�CP�CRRQKPVOGPV�CU�CP�CIGPV�HQT�RWTRQUGU�QH�RNCEKPI�CPF�DKPFKPI�QWT
EQORCP[�VQ�VJG�RQNKE[���$WV�VJGTG	U�DGGP�CP�KPETGCUKPI�YKNNKPIPGUU�QH�VJG�EQWTVU�VQ
UC[��YCKV�C�OKPWVG��VJKU�DTQMGT�OKIJV�DG�OQTG�QH�CP�CIGPV�QH�VJG�KPUWTGF�HQT
RWTRQUGU�QH�CUUGUUKPI�VJKPIU�NKMG�UWKVCDKNKV[���.GV	U�CUUWOG�YG	TG�IQKPI�VQ�IGV�VQ�VJG
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UWKVCDKNKV[�QT�VJG�CRRTQRTKCVGPGUU�KUUWG��VJCV�VJG�KPUWTGF�TGCNN[�CUMGF�VJG�CIGPV�VQ
UJQR�CTQWPF�CPF�NQQM�CV�CDQWV�HQWT�QT�HKXG�FKHHGTGPV�EQORCPKGU���9JCV�CDQWV
UQOGVJKPI�VJG�CIGPV�FKF�KP�VGTOU�QH�VT[KPI�VQ�RGFFNG�VJG�RQNKE[��RCTVKEWNCTN[�KH�VJGTG
CTG�OKUTGRTGUGPVCVKQPU�CNNGIGF�VJCV�CTG�XGTDCN��QT�KP�VJKU�ECUG��VJG�DTQMGT�EQPUVTWEVGF
JKU�QYP�EJCTVU�CPF�RTGUGPVCVKQPU�CPF�YCUP	V�WUKPI�EQORCP[�RTQFWEV��VJG�UVCPFCTF
KNNWUVTCVKQP��VQ�UGNN�KV!��+	O�IQKPI�VQ�CTIWG�VJCV�YJCVGXGT�JG�FKF�YCU�CU�VJG�CFXKUGT�QH
VJG�KPUWTGF��

0QY��VJKU�KU�C�FQWDNG�GFIGF�UYQTF��DGECWUG�CU�[QWT�DTQMGTU�VJKPM�[QW	TG�EWVVKPI
VJGO�NQQUG�QP�VJGUG�RQNKEKGU��[QW�ECP�JCXG�UQOG�TGRGTEWUUKQPU�VJGTG���$WV��KH�JG�FKF
KV��CPF�+�FQP	V�EQPEGFG�VJCV�VJG�IW[�CEVWCNN[�FKF�CP[VJKPI�YTQPI��VJG�CTIWOGPV�KU�
JG	U�PQV�QWT�CIGPV�HQT�RWTRQUGU�QH�OCMKPI�VJQUG�MKPFU�QH�TGRTGUGPVCVKQPU�CPF�IKXKPI
CFXKEG�YKVJ�TGURGEV�VQ�YJCVGXGT�7.�YCU�CRRTQRTKCVG�KP�VJKU�EQPVGZV�XGTUWU�C�LQKPV
CPF�UWTXKXQT�YJQNG�NKHG�QT�C�OKZGF�MKPF�QH�YJQNG�NKHG�YKVJ�C�VGTO�TKFGT�V[RG�QH
RQNKE[���#PF�UQ��KH�VJCV�IW[�YCU�QWT�ECRVKXG�CIGPV�CPF�QWT�GORNQ[GG��+�RTQDCDN[
YQWNF�JCXG�C�OWEJ�OQTG�FKHHKEWNV�VKOG�OCMKPI�VJCV�CTIWOGPV�DGECWUG�YG	F
RTQDCDN[�GPF�WR�GODTCEKPI�VJG�IW[�HQT�GXGT[VJKPI�JG�FQGU��

+�FQP	V�VJKPM�+�ECP�OCMG�VJCV�CTIWOGPV���5Q�VJGTG	U�UQOG�TQQO�VQ�CTIWG��KP�UQOG
MKPFU�QH�ECUGU��YJGTG�KV	U�YJCV�+�ECNN�C�DTQMGT��GXGP�VJQWIJ�VJG[	TG�CRRQKPVGF���6JG
UVCVGU��KH�[QW�NQQM��UC[�VJG[	TG�CP�CRRQKPVGF�CIGPV���+P�#NCDCOC�[QW�FQP	V���6JG�IW[
KU�CRRQKPVGF�CP�CIGPV��GXGP�VJQWIJ�JG	U�C�DTQMGT���+�VJKPM�QH�JKO�CU�C�DTQMGT�

(TQO�VJG�(NQQT���;QW�MPQY�VJG�/GVTQRQNKVCP�%CUG�QWV�QH�6CORC��(NQTKFC��FQP	V�[QW!

/T��5EJTCFGT���0Q�

(TQO�VJG�(NQQT���9GNN��VJKU�UWDUVCPVKCVGU�[QWT�CTIWOGPV�DGECWUG�VJGTG	U�UQOG�UQTV�QH
/GVTQRQNKVCP�OCPCIGT�JQQMGF�QP�VJG�KFGC�QH�YQTMKPI�VJG�PWTUGU	�CUUQEKCVKQPU�CNN
QXGT�VJG�UVCVG�CPF�VJG�EQWPVT[��CPF�UGNNKPI�QTFKPCT[�NKHG�HQT�VJGKT�RGPUKQP�RNCPU��

/T��5EJTCFGT���1J��+	O�HCOKNKCT�YKVJ�VJCV�ECUG��DWV�KU�JG�CP�GORNQ[GG!

(TQO�VJG�(NQQT���;GU��+�VJKPM�UQ�

/T��5EJTCFGT���/GV��VJG[	TG�UVWEM�YKVJ�JKO�

(TQO�VJG�(NQQT���#�FKTGEV�GORNQ[GG�QH�VJG�/GV�

/T��5EJTCFGT���6JGQTGVKECNN[��VJG[�UJQWNF�DG�UVWEM�YKVJ�JKO���$WV�KH�KV	U�C�DTQMGT
TGNCVKQPUJKR��CPF�VJG�DTQMGT�KU�OCMKPI�VJGUG�TGRTGUGPVCVKQPU��CPF�VJGTG	U�PQ�YC[�VJCV
KV	U�DCUGF�QP�OCVGTKCNU�VJCV�[QW	XG�RWV�QWV��+�VJKPM�[QW�ECP�FGXGNQR�CP�CTIWOGPV�VJCV
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UC[U�JG	U�PQV�QWT�CIGPV�HQT�RWTRQUGU�QH�VJQUG�RTGUGPVCVKQPU���*G�ECP�DKPF�WU�
QDXKQWUN[��D[�FGNKXGTKPI�VJG�RTQFWEV��CPF�DKPF�VJG�EQORCP[��DWV�OQUV�QH�KV�OC[
FGRGPF�CNUQ�QP�VJG�RCTVKEWNCT�TGNCVKQPUJKR�DGVYGGP�VJG�DTQMGT�CPF�VJCV�KPUWTGF���(QT
GZCORNG��KH�VJG�DTQMGT�YGPV�VQ�VJCV�KPUWTGF�YKVJ�VJG�KFGC�QH�UGNNKPI�QPG�RTQFWEV�
[QWTU��CPF�FQGUP	V�UGNN�C�XCTKGV[�QH�RTQFWEVU��CPF�FKFP	V�RTGUGPV�VYQ�QT�VJTGG�QVJGT
QRVKQPU��VJG�CTIWOGPV�DGEQOGU�OQTG�FKHHKEWNV���+H�VJG�DTQMGT�JCU�C�RTGGZKUVKPI
TGNCVKQPUJKR��VJQWIJ��VQ�VJCV�RQNKE[JQNFGT��CPF�KPFGGF�RNCEGF�UQOG�QVJGT�EQORCP[
YKVJ�JKO�VGP�[GCTU�CIQ��CPF�YGPV�DCEM�VQ�UJQY�VJGO�[QWT�EQORCP[��CPF�VJG[�IQV
VJTGG�QT�HQWT�QVJGT�SWQVGU��VJGP�+	O�OCMKPI�VJCV�CTIWOGPV���5QOG�LWFIGU�CTG�YKNNKPI
VQ�CEEGRV�VJCV��CPF�KV	U�CRRTQRTKCVG�VJCV�VJG[�YQWNF�FQ�VJCV���5Q��[GU��+�VJKPM�VJGTG
ECP�DG�C�TGCN�FKHHGTGPEG��

(TQO�VJG�(NQQT���*QY�OWEJ�QH�VJKU�ENCUU�CEVKQP�UWKV�JCU�HKNVGTGF�FQYP�VQ�VJG�UOCNNGT
EQORCPKGU��VJQUG�YKVJ�NGUU�FGGR�RQEMGVU!

/T��5EJTCFGT���/[�KORTGUUKQP�KU�OWEJ�NGUU�QH�KV��CPF�RGTJCRU��HQT�QDXKQWU
TGCUQPUåCNVJQWIJ�+�EQPHGUU��+�FQP	V�JCXG�C�NKUV��CPF�+�JCXGP	V�EJGEMGF�2JKN�5VCPPQ	U
NKUV��DWV�VJG�UWKVU�VJCV�+�MPQY�QH�CTG�CICKPUV�EQORCPKGU�VJCV�+�EGTVCKPN[�VJKPM�QH�CU�XGT[
NCTIG���9JGTG�VJG�DTGCMKPI�RQKPV�KU�DGVYGGP�DKI�QT�UOCNN�+�FQPçV�MPQY���+�FQP	V
TGRTGUGPV�VJCV�OCP[�KU��DWV�+�FQ�TGRTGUGPV�UQOG��CPF�PQPG�QH�VJGO�JCXG�ENCUU
CEVKQPU�HKNGF�CICKPUV�VJGO�

(TQO�VJG�(NQQT���;QW�VCNMGF�CDQWV�VJG�CIGPVU�UQNKEKVKPI�VJG�EQORCPKGU���9JCV�CDQWV
VJG�CIGPVU�QH�QVJGT�EQORCPKGU�UQNKEKVKPI�CICKPUV�VJG�EQORCPKGU�VJCV�JCXG�JCF�ENCUU�
CEVKQP�UWKVU���+U�VJCV�C�PQ�PQ!��+H�RGQRNG�CTG�WRUGV�YKVJ�UQOG�QH�VJG�EQORCPKGU
DGECWUG�QH�VJKU��VJGP�YJ[�PQV�IQ�CHVGT�VJGO!��/C[DG�VJG[	XG�IQPG�CHVGT�VJG�UOCNNGT
EQORCPKGU���9J[�PQV�FQ�KV�VJG�QVJGT�YC[�CTQWPF!

/T��5EJTCFGT���&Q�[QW�OGCP�VGNNKPI�VJG�RQNKE[JQNFGT�VJCV�[QW�FQP	V�YCPV�VQ�FQ
DWUKPGUU�YKVJ�VJKU�EQORCP[�DGECWUG�KV	U�QDXKQWUN[�C�DCF�EQORCP[!

(TQO�VJG�(NQQT���+�YQWNFP	V�IQ�VJCV�HCT�

/T��5EJTCFGT��6JCVçU�VJG�FKTGEVN[�UVCVGF�OGUUCIG��YJGVJGT�QT�PQV�VJCV	U�CRRTQRTKCVG�

(TQO�VJG�(NQQT���+V	U�RTQDCDN[�PQV�KPCRRTQRTKCVG��DWV�CNN	U�HCKT�KP�NQXG�CPF�YCT��CPF
UGNNKPI�NKHG�KPUWTCPEG�

/T��5EJTCFGT���0QV�CP[OQTG���+�JCXGP	V�TWP�KPVQ�VJCV��DWV�[QW	TG�RQUKPI�VJG�SWGUVKQP
QH�YJGVJGT�VJG�EQORCP[�OKIJV�KPEWT�UQOG�NKCDKNKV[�KH�KV�UCPEVKQPU��TCVKHKGU��QT�FKTGEVU
KVU�UCNGU�HQTEG�VQ�IQ�QWV�CPF�VT[�VQ�TGRNCEG�DKI�EQORCP[�DWUKPGUU���+�VJKPM�CP[VKOG
[QW	TG�FQKPI�VJCV�[QW	TG�CUMKPI�HQT�VTQWDNG��KH�VJCV	U�[QWT�VJGQT[�HQT�VJG�TGRNCEGOGPV��
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6JGUG�IW[U�CTG�IQKPI�VQ�DG�CDNG�VQ�CFFTGUU�VJG�TGRNCEGOGPV�KUUWG�KP�OWEJ�OQTG
FGVCKN�VJCP�+�ECP��DWV�+�VJKPM�[QW	TG�CUMKPI�HQT�VTQWDNG�KH�[QW�FQ�KV�VJCV�YC[�CU
QRRQUGF�VQ�VJG�UKORNG�RQKPV�VJCV�UWEJ�CPF�UWEJ�EQORCP[	U�TCVKPI�JCU�IQPG
UKIPKHKECPVN[�FQYP�

(TQO�VJG�(NQQT���5WDVNGV[�JGNRU��[GU�

(TQO�VJG�(NQQT���;QW�OGPVKQPGF�VJG�FKXKFGPF�KUUWGU�QH�VJG�&#%�VCZ���#�TGNCVGF
KUUWG�KU�GZEGUU�KPVGTGUV�CPF�CFLWUVKPI�KPVGTGUV���+�TGCF�CDQWV�C�ECUG�YKVJKP�VJG�NCUV
YGGM�QT�VYQ��+�VJKPM�KV	U�KP�%CNKHQTPKC��DWV�+�FQP	V�TGOGODGT�VJG�EQORCP[�PCOG�

/T��5EJTCFGT���+	O�PQV�HCOKNKCT�YKVJ�KV��UQ�VJKU�KU�PGYU�VQ�OG�

(TQO�VJG�(NQQT���6JG�EQORCP[�KU�DGKPI�UWGF�QP�VJG�DCUKU�VJCV�VJGKT�RQNKE[�TGCF�VJCV
VJG�KPVGTGUV�TCVGU�YQWNF�DG�CFLWUVGF�DCUGF�QP�OCTMGV�EQPFKVKQPU���/CTMGV�EQPFKVKQPU
KORTQXGF��[GV�VJG�KPVGTGUV�TCVG�YGPV�FQYP���+�YQWNF�UWDOKV�VJCV�KH�[QW	TG�WUKPI�VJCV
MKPF�QH�NCPIWCIG��[QW�YCPV�VQ�TGYTKVG�[QWT�RQNKE[�VQ�UC[��GZEGUU�KPVGTGUV�KU�FGENCTGF
CV�VJG�RTKXKNGIG�QH�VJG�DQCTF���

/T��5EJTCFGT���;GU���+V	U�VJG�UCOG�RQKPV�+�YCU�VT[KPI�VQ�OCMG��VJQWIJ��VJCV�RNCKPVKHH	U
NCY[GTU�CTG�DGIKPPKPI�VQ�WPFGTUVCPF�JQY�VJG�FKXKFGPF�YQTMU��CPF��CV�VJG�UCOG
VKOG��CTG�UKVVKPI�VJGTG�UVWF[KPI�YJCV�VJGUG�RQNKEKGU�UC[�CPF�FTGCOKPI�WR�VJGUG�PGY
VJGQTKGU���5Q�VJG�KFGC�KU��[QW�JCXG�VQ�UVC[��VQ�VJG�GZVGPV�[QW�ECP��C�UVGR�CJGCF�QH
VJGUG�RGQRNG�CPF�TGCNK\G�YJCV�VJG[	TG�FQKPI�

(TQO�VJG�(NQQT��-PQY�YJCV�[QW	TG�FQKPIåYJCV�[QW	TG�CEVWCNN[�FQKPI�

/T��5EJTCFGT���;GU���;QW�JCXG�VQ�MPQY�YJCV�[QW	TG�FQKPI��CPF�YJCV�[QW�UCKF���;QW
JCXG�VQ�RWV�VJG�VYQ�VQIGVJGT���6JG�KPHGTGPEG�KU�VJCV�RGQRNG�CTG�IQKPI�VT[�VQ�VYKUV�QT
UVTGVEJ�VJKU�NCPIWCIG�VQ�OGCP�UQOGVJKPI�VJCV�TWPU�KPEQPUKUVGPV�YKVJ�YJCV�+	O�FQKPI��
5Q�+�LWUV�VCMG�VJG�RQNKE[�CPF�RWV�O[�RNCKPVKHH	U�JCV�QP�CPF�VT[�VQ�YTKPI�GXGT[�NCUV
QWPEG�QH�EQPHWUKQP�CPF�XCIWGPGUU�QWV�QH�VJKU�VJKPI�DGECWUG�KH�KV	U�VJGTG��VJG�RNCKPVKHHU
CTG�IQKPI�VQ�VCMG�KV�CPF�VWTP�KV�KPVQ�KVU�YQTUV�KPVGTRTGVCVKQP���6JG�QPN[�OGUUCIG�+�YCU
VT[KPI�VQ�UC[�VQ�CNN�YJQ�CTG�KPXQNXGF�KP�UGVVKPI�VJG�FKXKFGPFU�KU�[QW�JCXG�VQ�DG
TGCFKPI�VJCV�RQNKE[�CPF�VJKPMKPI�CDQWV�JQY�[QW�EQPUVTWEV�VJG�FKXKFGPF��CPF
VJKPMKPI�CDQWV�JQY�VJGUG�IW[U�QRGTCVG�QP�VJG�QVJGT�UKFG�DGECWUG�VJCV	U�QPG�QH�VJG
RNCEGU�VJG[	TG�IQKPI��

(TQO�VJG�(NQQT���+�JCXG�JCF�C�RCKPHWN�RGTUQPCN�GZRGTKGPEG�YKVJ�C�UOCNN�EQORCP[
VJCV�JCF�UQOG�TGKPUWTCPEG���$GECWUG�TGKPUWTCPEG�GZKUVGF��VJG�RNCKPVKHH	U�DCT�YGPV
VJTQWIJ�VJG�RQEMGVU�QH�VJG�[�VQ�IGV�CV�VJG�NCTIG�RQEMGVU�
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/T��5EJTCFGT���6JG�NCTIG�EQORCP[�

(TQO�VJG�(NQQT���1H�VJG�TGKPUWTGT��CPF�CNUQ��DGECWUG�QH�VJG�GZKUVGPEG�QH�TGKPUWTCPEG
CPF�CNNGIGF�4CEMGVGGTKPI�+PHNWGPEG�CPF�%QTTWRVKQPU�
4+%1��XKQNCVKQPU���*CXG�[QW
UGGP�VJCV�CP[YJGTG�CV�CNN!

/T��5EJTCFGT���0Q��+�JCXGP	V���6JG[�YGTG�UWEEGUUHWN�KP�FQKPI�VJCV!��+�CUUWOG�KV	U
UGVVNGF!

(TQO�VJG�(NQQT���+V	U�QP�CRRGCN�

/T��5EJTCFGT���5Q�KV	U�C�RWDNKE�TGEQTF�VJGP��VJG�ECUG!��9JCV�ECP�[QW�VGNN�WU�CDQWV
YJQ	U�KPXQNXGF!

(TQO�VJG�(NQQT���9GNN��KV	U�O[�EQORCP[���+V�YCU�C�����ENCKO�VJCV�GPFGF�WR�YKVJ�C
����OKNNKQP�LWFIOGPV�

/T��5EJTCFGT���9JGTG!

(TQO�6JG�(NQQT���#�UOCNN�VQYP�KP�)GQTIKC���6JG�EKTEWOUVCPEGU�YGTG�VJCV�VJG�ENCKO
YCU�FGPKGF�DGECWUG�QH�YTQPI�CPUYGTU�QP�VJG�CRRNKECVKQP��CPF�YJGP�KV�YCU
FKUEQXGTGF�VJCV�VJG�CIGPV�JCF�NKGF�CPF�UWDOKVVGF�C�UGEQPF�CRRNKECVKQP��D[�VJG�VKOG
YG�QHHGTGF�VQ�RC[�VJG�����ENCKO��VJG�CVVQTPG[�YCU�KPXQNXGF��KV�JCRRGPGF�VQ�DG�C
OCLQT�OGFKECN�RQNKE[��+V�JCF�C����OKNNKQP�NKHGVKOG�OCZKOWO��UQ�KV�YCU�C����OKNNKQP
ENCKO�QP�C�����ENCKO���6JG�YKHG�EQWNF�JCXG�CRRNKGF�HQT�KPUWTCPEG�CNUQ��DWV�UJG
FKFP	V��DWV�DGECWUG�UJG�OKIJV�JCXG��VJG�GZKUVGPEG�QH�JGT�QVJGT�KPUWTCPEG�YCU�PQV
CFOKUUKDNG��CPF�KV�VWTPGF�KPVQ�C����OKNNKQP�ENCKO���#PF�VJG�HCEV�VJCV�TGKPUWTGTU�YGTG
KPXQNXGF�SWCFTWRNGF�VJG�FCOCIGU�WPFGT�4+%1�VQ�����OKNNKQP�

+V	U�UWRRQUGF�VQ�DG�C�HGFGTCN�UVCVWVG�FGUKIPGF�HQT�TCEMGVGGTKPI��YJGTG�GPVKVKGU
EQPURKTG�VQ�EQOOKV�HTCWF��HQT�GZCORNG��VQ�TKR�QHH�VJG�RWDNKE���+	O�LWUV�RWVVKPI�KV�KP�NC[
VGTOU��DWV�KV�UJQWNFP	V�JCXG�CRRNKGF�

(TQO�VJG�(NQQT���+V	U�UWRRQUGF�VQ�DG�VJG�QTKIKPCN��VJG�ETKOKPCNå

/T��5EJTCFGT���1J��CDUQNWVGN[���$WV�KV�JCU�C�EKXKN�UKFG�

(TQO�VJG�(NQQT���#PF�CICKPUV�QTICPK\GF�ETKOG��DWV�KV	U�DGGP�DTQWIJV�FQYP�VQ�VJG
EKXKN�NGXGN��CPF�KV	U�DGGP�CRRNKGF�VQ�GXGT[DQF[�HQT�GXGT[VJKPI�

/T��5EJTCFGT���#NVJQWIJ��+�ECP	V�HKIWTG�QWV�JQY�VJG[	TG�IQKPI�VQ�UWUVCKP�VJG�4+%1
RCTV�QH�VJG�ECUG�QP�CRRGCN���#TG�[QW�KP�HGFGTCN�EQWTV�QT�UVCVG�EQWTV!
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(TQO�VJG�(NQQT���5VCVG�5WRTGOG�%QWTV���#RRGCNU�%QWTV�

/T��5EJTCFGT���$GECWUG�KV�YCU�C�����ENCKO��[QW�EQWNFP	V�IGV�KV�KPVQ�HGFGTCN�EQWTV�KP
VJG�HKTUV�KPUVCPEG�VQ�TGOQXG�KV���6JCV	U�YJCV�JCRRGPGF�VQ�[QW��[GU!

(TQO�VJG�(NQQT���9GNN��+�FQP	V�MPQY�VJG�FGVCKNU�

/T��5EJTCFGT���9JCV�EQORCPKGU�YGTG�KPXQNXGF��KU�KV�.KHG�QH�)GQTIKC!

(TQO�VJG�(NQQT���9GNN��VJG�[�YCU�OKPG��C�/KPPGUQVC�EQORCP[�

/T��5EJTCFGT���9JQ�YGTG�VJG�TGKPUWTGTU!

(TQO�VJG�(NQQT���6JG[�YGTG�SWKVG�NCTIG�

/T��5EJTCFGT���+	O�UWTRTKUGF�VJG[�EQWNF�DTKPI�VJGO�KPVQ�VJG�ECUG���+�ECP	V�KOCIKPG
VJGTG�YCU�CP[�RTQQH�QH�CP[�EQPURKTCE[�YKVJ�TGURGEV�VQ�ENCKOU�QT�VJCV�ENCKO���+	O
UJQEMGF���$WV�VJGP��+	O�PQV�HCOKNKCT�YKVJ�VJG�ECUG�

(TQO�VJG�(NQQT���9KVJ�TGICTFU�VQ�VJG�UVCVWVG�QH�NKOKVCVKQPU�CPF�XCPKUJKPI�RTGOKWOU�
VJG�EQORCPKGU�YQWNF�KUUWG�RQNKEKGU�YKVJ�PQPIWCTCPVGGF�RTGOKWOU��YJKEJ�XCPKUJGU
HQT�UGXGP�[GCTU�QT�VGP�[GCTU��CPF�VJG�RQNKE[JQNFGT�OKIJV�DG�ETWKUKPI�CNQPI�VJKPMKPI
GXGT[VJKPI	U�ITGCV��CPF�VJGP�KP�VJG�GKIJVJ�[GCT��VJG[�IGV�C�PQVKEG�UC[KPI��+	O�UQTT[�
[QWT�RTGOKWO	U�EQPVKPWKPI���$WV�VJGP�VJGTGçU�VJG�UVCVWVG�QH�NKOKVCVKQPU���*QY�CTG�VJG
EQWTVU�IQKPI�VQ�XKGY�VJQUG�MKPFU�QH�VJKPIU�YJGP�VJG�RQNKE[JQNFGT�KU�WRUGV�GPQWIJ�VQ
EQORNCKP!

/T��5EJTCFGT���6JG�RQKPV�+�YCU�VT[KPI�VQ�OCMG�KU�VJCV�UQOG�QH�VJG�EQWTVU�CTG�UC[KPI�
[QW�YGTG�QP�PQVKEG�CV�VJG�VKOG�[QW�DQWIJV�VJG�RQNKE[�VJCV�[QW�OKIJV�JCXG�VQ�RC[�HQT
C�RGTKQF�QH�NQPIGT�VJCP�UGXGP�QT�GKIJV�[GCTU��UQ�YG	TG�PQV�IQKPI�VQ�RGTOKV�[QW�VQ
DCUG�C�HTCWF�ENCKO�QP�VJG�HCEV�VJCV�VJG�CIGPV�OC[�JCXG�IKXGP�[QW�UQOG�UQTV�QH�QTCN
CUUWTCPEG�CV�VJCV�VKOG���6JG�YTKVKPIU��VJG�KPUWTCPEG�EQPVTCEV�KVUGNH��VJG�KNNWUVTCVKQP�
CPF�VJG�FKUENCKOGTU�RWV�[QW�QP�PQVKEG�VJCV�YJCVGXGT�VJG�CIGPV�UCKF�YCU�KPEQPUKUVGPV
YKVJ�VJG�YTKVVGP�FQEWOGPV��VJGTGHQTG�[QW�UJQWNF�JCXG�DTQWIJV�[QWT�CEVKQP�CV�VJG
VKOG�VJG�RQNKE[�YCU�KUUWGF�

(TQO�VJG�(NQQT���6JCV�YQWNF�CNOQUV�UGGO�VQ�VCMG�CYC[��VJQWIJ��VJG�XCPKUJKPI
RTGOKWO�RTQDNGO���+�IWGUU�+�HKPF�KV�FKHHKEWNV�VQ�DGNKGXG�VJCV�VJCV	U�TGCNN[�IQKPI�VQ
JCRRGP�

/T��5EJTCFGT���9GNN��KV�JCU�JCRRGPGF���6JG�EQWTVU�JCXG�FQPG�VJCV���6JG�EQWTV�KP
+PFKCPCåFKF�[QW�CNN�TGCF�CDQWV�VJG�DKI�ECUG!��+P�6JG�0GY�;QTM�6KOGU��VJGTG�YCU�C
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DKI�ECUG�KPXQNXKPI�/CPWHCEVWTGT	U�.KHG���6JG[�YGPV�QP�CPF�QP�CDQWV�JQY�VJGUG
VGTTKDNG�VJKPIU�JCF�DGGP�FQPG�VQ�VJKU�RQNKE[JQNFGT�KP�+PFKCPC��DWV�CDQWV�C�OQPVJ
NCVGT��VJG�EQWTV�FWORGF�VJCV�ECUG�D[�UC[KPI��NQQM��VJKU�IW[�JCF�IQVVGP�VJG
KNNWUVTCVKQPU�CPF�VJG�RQNKE[�DCEM�KP��YCU�KV�����!��*G�YCU�QP�PQVKEG�VJCV�YJCVGXGT
ENCKOU�VJG�CIGPV�UCKF�QTCNN[�YGTG�KPEQPUKUVGPV�YKVJ�VJG�RQNKE[�CPF�KNNWUVTCVKQP��CPF
YCU�QP�PQVKEG�VJCV�VJGTG�JCF�DGGP�C�HTCWF��KH�KPFGGF�VJG�CIGPV�JCF�OKUTGRTGUGPVGF�KV�
*G�UJQWNF�JCXG�DTQWIJV�JKU�ECUG�NQPI�CIQ��

0QY��JCXKPI�UCKF�VJCV��JQY�FQ�+�UC[�VJKU!��6JGTG�CTG�UQOG�FGHGPUG�NCY[GTU�YJQ
FTGCOGF�WR�VJKU�YQPFGTHWN�VJGQT[�VJCV�VQ�IGV�XCPKUJKPI�RC[�ECUGU�FKUOKUUGF��YJGTG
VJG[�YGTG�DTQWIJV�DGHQTG�VJG�RGIIGF�XCPKUJ�RGTKQF��VJG[�UC[�VJGUG�ECUGU�CTG
RTGOCVWTG�CPF�JCXG�PQV�TKRGPGF���6JGTG�YCU�QPG�HKTO�VJCV�YGPV�CTQWPF�CPF�YQP
VJCV�VJGQT[�KP�C�ECUG�KP�0GY�;QTM��CPF�UVCTVGF�DTCIIKPI�CDQWV�KV��UC[KPI�YJCV�C
YQPFGTHWN�VJKPI�YG�FKF�DGECWUG�VJG[�ECP	V�DTKPI�VJKU�ECUG�PQY���+V	U�C�UGXGP�[GCT
XCPKUJ��CPF�VJKU�KU�QPN[�VJG�UKZVJ�[GCT��CPF�GXGP�VJQWIJ�YG�JCXG�PQY�VQNF�VJGO�KV
KUP	V�IQKPI�VQ�XCPKUJ�KP�VJG�UGXGPVJ�[GCT��UQOGJQY�VJGQTGVKECNN[�KV�EQWNF�JCRRGP��
6JGTG�JCU�VQ�DG�C�ECUG�QT�EQPVTQXGTU[�TKRG�HQT�VJG�EQWTV�VQ�FGEKFG�KV���6JG�HKTO�YCU
DTCIIKPI�CDQWV�VJKU��CPF�+�UCKF�VQ�O[�ENKGPV��VJKU�KU�TGCNN[�PQV�IQQF�PGYU�DGECWUG�VJCV
CTIWOGPV�TWPU�EQWPVGT�VQ�CP[�GHHQTV�VQYCTF�C�UVCVWVG�QH�NKOKVCVKQPU�EWVQHH�QP�VJKU
ECUG���$GECWUG�KH�VJG�EQWTV�UC[U�[QW�ECP	V�DTKPI�VJG�ECUG��VJGP�[QW�ECP	V�UC[�KV	U
DCTTGF�D[�VJG�UVCVWVG�DGHQTG�[QW�ECP�GXGT�DTKPI�VJG�VJKPI��

5Q�[QW	XG�LWUV�UJQV�[QWTUGNH�KP�VJG�HQQV���+P�CFFKVKQP��KP�VJKU�RCTVKEWNCT�ECUG��KH�[QW
EQWNFP	V�UGVVNG�QP�C�ENCUU�DCUKU��HQT�CP[�QH�[QWT�XCPKUJKPI�RC[�EWUVQOGTU�YJQ�JCFP	V
[GV�EQOG�VQ�VJGKT�XCPKUJ�RQKPVU��[QW�EQWNFP	V�GXGP�UGVVNG�QP�C�ENCUU�DCUKU���$WV��[GU�
[QWT�RQKPV�KU�YGNN�VCMGP���0QV�GXGT[�EQWTV�CITGGU�YKVJ�VJKU�VJGQT[�VJCV�+�GPWPEKCVGF�
DWV�VJGTG�CTG�EQWTVU�VJCV�JCXG�FQPG�KV��CPF�VJGTG�CTG�UGXGTCN�VJCV�CTG�KPETGCUKPIN[
YKNNKPI�VQ�FQ�KV���5QOG�QH�VJGO�DCUG�KV�PQV�LWUV�QP�VJG�FKUENCKOGTU��DWV�QP�VJG�CPPWCN
TGRQTV�VJG�EWUVQOGT�OC[�IGV�QP�VJG�RQNKE[�CPF�KVU�RGTHQTOCPEG��UC[KPI�VJCV�RWVU�[QW
QP�PQVKEG��VQQ���0QY�VJCV��QP�VJG�WPKXGTUCN�UKFG��OC[�DG�VTWGT�VJCP�QP�VJG�YJQNG�NKHG
UKFG�QH�VJG�XCPKUJ�SWGUVKQP��

/U��%JTKUVQRJGT���+�FQ�YCPV�VQ�RQKPV�QWV�VJCV�QWT�RCPGNKUVU�CTG�PQV�URGCMKPI�KP�VJG
QTFGT�VJCV�VJG[	TG�PWODGTGF���1WT�PGZV�URGCMGT�KU�C�RGTUQP�YJQ	U�PGCT�CPF�FGCT�VQ
O[�JGCTV��O[�JWUDCPF��&CXKF�%JTKUVQRJGT���*G�KU�CP�KPFGRGPFGPV�EQPUWNVCPV
URGEKCNK\KPI�KP�RTQFWEV�FGXGNQROGPV�CPF�OCTMGV�EQPFWEV�KUUWGU���*G	U�CP�(5#�YKVJ
QXGT����[GCTU�GZRGTKGPEG�KP�VJG�NKHG�KPUWTCPEG�KPFWUVT[��CPF�JG�YCU�COQPI�VJG�HKTUV
ITQWR�QH�KPFGRGPFGPV�+PUWTCPEG�/CTMGVRNCEG�5VCPFCTFU�#UUQEKCVKQP�
+/5#��CUUGUUQTU
CRRQKPVGF�

/T��&CXKF�#��%JTKUVQRJGT���#P[DQF[�TGOGODGT�YJCV�VJG�PCOG�QH�VJKU�TQQO�KU!��6JG
OKNKVCT[�TQQO���+�VJQWIJV�VJCV�YCU�SWKVG�CRRTQRTKCVG�DGECWUG�QH�CNN�VJG�DCVVNGU�VJCV
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YG	XG�JCF�VQ�YCIG�KP�VJG�NCUV�HGY�[GCTU�YKVJ�OCTMGV�EQPFWEV���#U�9C[PG�CNNWFGF�VQ�
OQUV�QH�VJG�OCTMGV�EQPFWEV�RTQDNGOU�VJCV�+	XG�UGGP�QXGT�VJG�NCUV�UGXGTCN�[GCTU�JCXG
CNN�KPXQNXGF�NKHG�KPUWTGTU�CPF�NKHG�KPUWTCPEG�RTQFWEVU��YJGVJGT�KV	U�XCPKUJKPI
RTGOKWO�QT�UQOG�QVJGT�UCNGU�RTCEVKEG���$WV�CU�$QD�&T[GT�CNNWFGF�VQ��VJG�HKTUV�QPG�+
UCY�YCU�CDQWV�HQWT�YGGMU�CIQ�KP�6JG�0CVKQPCN�7PFGTYTKVGT���6JGTG�YCU�C�DKI�CTVKENG
CDQWV�C�NCYUWKV�DGKPI�DTQWIJV�CICKPUV�CP�CPPWKV[�YTKVGT�DGECWUG�QH�VJG�YC[�VJCV�VJG
CPPWKV[�KPVGTGUV�TCVGU�YGTG�DGKPI�ETGFKVGF���+�VJKPM�VJG�'SWKVCDNG�QH�+QYC�JCU�DGGP
KPXQNXGF�YKVJ�QPG��CPF�VJCV�OC[�DG�VJG�QPG�VJCV�[QW	TG�VCNMKPI�CDQWV���5Q��VJGTG	U
DGGP�RTQDCDN[�VYQ�UKVWCVKQPU�QWV�VJGTG�PQY�VJCV�JCXG�KPXQNXGF�CPPWKVKGU��

*GTG�[QW�JCXG�6JG�0CVKQPCN�7PFGTYTKVGT��KP�GXGT[�KUUWG��YKVJ�VJGUG�NCTIG�KNNWUVTCVGF
HKTUV�[GCT�ETGFKVGF�TCVGU��DWV�YJCV	U�IQKPI�VQ�JCRRGP�VQ�VJQUG�ETGFKVGF�TCVGU�KP�VJG
UGEQPF�[GCT!��$GECWUG�VJG�KPVGTGUV�TCVGU�FTQR�FQYP��[QW�JCXG�UWTTGPFGT�EJCTIGU�
CPF�KP�OCP[�KPUVCPEGU�RGQRNG�ECP	V�IGV�QWV�YKVJQWV�NQUKPI�OQPG[��CPF�UQ�[QW�OC[
UGG�OCP[�OQTG�UWKVU�NKMG�VJCV�KP�VJG�PGCT�HWVWTG�

(TQO�VJG�(NQQT���2TQDCDN[�CRRTQRTKCVG��VQQ�

/T��%JTKUVQRJGT���+	O�PQV�IQKPI�VQ�CTIWG�VJCV���+	O�JGTG�VQ�VCNM�CDQWV�VJG�+PUWTCPEG
/CTMGVRNCEG�5VCPFCTFU�#UUQEKCVKQP�
+/5#����+�LWUV�YCPV�VQ�UVCVG�VJCV�+/5#�FQGU�PQV
UVCPF�HQT�é+	/�5WGF�#NTGCF[�ê�DGECWUG�+	XG�UGGP�VJCV�KP�UGXGTCN�VJKPIU���+�VJKPM�KV	U
XGT[�CRRTQRTKCVG�VQ�CFFTGUU�VJKU�VQ�VJKU�RCTVKEWNCT�CWFKGPEG��DGECWUG�OCP[�QH�[QW�CTG
KPXQNXGF�KP�OWEJ�OQTG�VJCP�LWUV�CEVWCTKCN�KUUWGU���/CP[�QH�[QW�JCXG�VJG�KUUWG�QH
WPFGTYTKVKPI�ENCKOU��OCP[�QH�VJG�QRGTCVKQPCN�CTGCU�TGRQTVKPI�VQ�[QW��CPF�RGTJCRU
GXGP�OCTMGVKPI��+�YCU�VCNMKPI�VQ�-GXKP�NCUV�PKIJV�CDQWV�OCTMGVKPI��CPF�JG�JCU�VJG
OCTMGVKPI�CTGC�TGRQTVKPI�VQ�JKO�PQY���

6JKU�KU�UQOGVJKPI�VJCV�[QW�YKNN�JCXG�VQ�DG�CYCTG�QH�KP�VJG�PGCT�HWVWTG��GXGP�KH�[QW
JCXGP	V�JCF�CP[�RTQDNGOU�[GV��DGECWUG�CU�C�[�CEVWCT[�[QW�YGCT�OCP[�FKHHGTGPV�JCVU��
0QTOC�OGPVKQPGF�VJCV�[QW�YGCT�UQ�OCP[�FKHHGTGPV�JCVU�VJCV�[QW�ECP	V�LWUV�UKV�VJGTG
CPF�UC[��KV	U�PQV�CRRNKECDNG�VQ�OG��CPF�+�FQP	V�JCXG�VQ�TGCNN[�YQTT[�CDQWV�KV��UQ�+	NN�NGV
UQOGDQF[�GNUG�YQTT[�CDQWV�KV���6JCV	U�PQV�VJG�YC[�KV�KU���;QW�CTG�IQKPI�VQ�JCXG�C�NQV
QH�YQTM�VQ�FQ�

#P[YC[��+/5#�YCU�VJG�TGUWNV�QH�C�VYQ��VQ�VJTGG�[GCT�GHHQTV�D[�VJG�#%.+��YKVJ�CNN�QH
VJG�OCTMGV�EQPFWEV�RTQDNGOU���9JCV�VJG[�FKF�CDQWV�VYQ�QT�VJTGG�[GCTU�CIQ�YCU
ETGCVG�VJKU�EJKGH�GZGEWVKXG�QHHKEGT�
%'1��VCUM�HQTEG�VQ�NQQM�KPVQ�VJG�OCTMGV��EQPFWEV
RTQDNGOU���(TQO�VJCV�%'1�VCUM�HQTEG�ECOG�VJG�DCUKE�TGEQOOGPFCVKQP�HQT�+/5#��
#PF�KP�/CTEJ�������VJG�#%.+�$QCTF�QH�&KTGEVQTU�CRRTQXGF�VJG�OCTMGV�EQPFWEV
KPKVKCVKXG�CPF�UVCTVGF�YQTMKPI�QP�VJG�FGVCKNU���+V�VQQM�VJGO�HKXG�QT�UKZ�OQPVJU�VQ�IGV
CNN�VJG�FGVCKNU�YQTMGF�QWV���(KPCNN[��KP�0QXGODGT�������+/5#�YCU�QHHKEKCNN[�HQTOGF
CU�C�XQNWPVCT[�OGODGTUJKR�QTICPK\CVKQP�HQT�NKHG�EQORCPKGU���+V�YCU�KPEQTRQTCVGF�KP
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&GNCYCTG���+V	U�QTICPK\GF�CU�C�PQV�HQT�RTQHKV�DWUKPGUU�WPFGT�VJG�+PVGTPCN�4GXGPWG
%QFG���6JG�'ZGEWVKXG�&KTGEVQT�KU�$QD�)QQIKPU���*G	U�C�HQTOGT�%QOOKUUKQPGT�QH�VJG
%QPPGEVKEWV�+PUWTCPEG�&GRCTVOGPV��CPF�VJGTG�JCXG�DGGP�CV�NGCUV�VYQ�CTVKENGU�YTKVVGP
CDQWV�+/5#�KP�VJG�$GUVçU�KPUWTCPEG�OCIC\KPGU���;QW�OC[�JCXG�UGGP�C�EQWRNG�QH
KPVGTXKGYU�CDQWV�JKO���*G�YCU�CNUQ�&KTGEVQT�QH�+PUWTCPEG�.CY�%GPVGT�CV�VJG
7PKXGTUKV[�QH�%QPPGEVKEWV���#PF�+�VJKPM�JG�YCU�YKVJ�QPG�QH�VJG�DKI�KPUWTCPEG
EQORCPKGU�KP�*CTVHQTF�HQT�OCP[�[GCTU�

6JG�DCEMDQPG�QH�+/5#�CTG�VJG�UKZ�RTKPEKRNGU�QH�GVJKECN�OCTMGV�EQPFWEV���#PF
SWKEMN[��YG	NN�IQ�VJTQWIJ�VJGUG�SWKEMN[��DGECWUG�VJG[�CFFTGUU�UQOG�QH�VJG�VJKPIU
VJCV�9C[PG�YCU�VCNMKPI�CDQWV��CPF�UQOG�QH�VJG�SWGUVKQPU�VJCV�ECOG�WR�CHVGTYCTFU��
(KTUV��VQ�EQPFWEV�DWUKPGUU�CEEQTFKPI�VQ�VJG�JKIJ�UVCPFCTFU�QH�JQPGUV[�CPF�HCKTPGUU�
CPF�VQ�TGPFGT�VJCV�UGTXKEG�VQ�KVU�EWUVQOGTU��YJKEJ�KP�VJG�UCOG�EKTEWOUVCPEGU�KV
YQWNF�CRRN[�VQ�QT�FGOCPF�HQT�KVUGNH���6JG�UGEQPF�KU�VQ�RTQXKFG�EQORGVGPV�CPF
EWUVQOGT�HQEWUGF�UCNGU�CPF�UGTXKEG���6JKTF�KU�VQ�GPICIG�KP�CEVKXG�CPF�HCKT
EQORGVKVKQP���(QWTVJ�KU�VQ�RTQXKFG�CFXGTVKUKPI�CPF�UCNGU�OCVGTKCNU�VJCV�CTG�ENGCT�KP
VJGKT�RWTRQUG�CPF�JQPGUV�CPF�HCKT�KP�VJGKT�EQPVGPV���0WODGT�HKXG�KU�VQ�RTQXKFG�C�HCKT
CPF�GZRGFKVKQWU�JCPFNKPI�QH�EWUVQOGT�EQORNCKPVU�CPF�FKURWVGU���.CUV�KU�VQ�OCKPVCKP�C
U[UVGO�QH�UWRGTXKUKQP�CPF�TGXKGY�VJCV�KU�TGCUQPCDN[�FGUKIPGF�VQ�CEJKGXG�EQORNKCPEG
YKVJ�VJGUG�RTKPEKRNGU�QH�GVJKECN�OCTMGV�EQPFWEV���#PF�VJGUG�RTKPEKRNGU�CTG
UWRRNGOGPVGF�D[�VJG�%QFG�QH�'VJKECN�/CTMGV�%QPFWEV��YJKEJ�DTKPIU�KV�FQYP�VQ
OQTG�QH�CP�QRGTCVKQPCN�NGXGN��

7PFGT�GCEJ�QH�VJGUG�UKZ�RTKPEKRNGU�VJGTG�CTG�VJTGG�QT�HQWT�QVJGT�EQORQPGPVU�QT
UVCVGOGPVU�YKVJ�TGICTF�VQ�VJCV�RCTVKEWNCT�RTKPEKRNG�VJCV�DTKPIU�[QW�VQ�CP�QRGTCVKQPCN
NGXGN�

1PG�QH�VJG�EJCNNGPIGU�KU�VJCV�HTQO�VJG���RTKPEKRNGU�CPF�VJG�%QFG�EQOG����SWGUVKQPU�
VJGTG�CTG����+/5#�SWGUVKQPU�VJCV�[QW�JCXG�VQ�CPUYGT���$WV�KV	U�PQV�LWUV������'CEJ�QH
VJGUG����SWGUVKQPU�JCU���CURGEVU�VQ�VJGO��VJQUG�CURGEVU�DGKPI�CRRTQCEJ�
FGRNQ[OGPV��CPF�OQPKVQTKPI���#RRTQCEJ�CUMU�VJG�SWGUVKQP��FQ�[QW�JCXG�VJG�RQNKE[
CPF�VJG�RTQEGFWTGU!��&GRNQ[OGPV�KU��FQ�[QW�WUG�VJGO!��#PF�QDXKQWUN[�OQPKVQTKPI
KU��FQ�[QW�OQPKVQT�VJG�RTQEGFWTGU�CPF�VCMG�CEVKQP�HTQO�VJGO!��#ICKP��HQT�GCEJ�QPG
QH�VJGUG����SWGUVKQPU��[QW�YKNN�JCXG�VQ�CFFTGUU�VJGUG���FKHHGTGPV�CURGEVU���0QV�QPN[
FQ�[QW�JCXG�VJG���CURGEVU��[QW�CNUQ�JCXG�VJG���EQORQPGPV�SWGUVKQPU�QH�VJQUG��
CURGEVU��YJKEJ�TGCNN[�OGCPU�VJCV�[QW	TG�CUMKPI���UWD�SWGUVKQPU�HQT�GCEJ�QH�VJQUG���
SWGUVKQPU��UQ�KV�EQOGU�WR�VQ�DG�����SWGUVKQPU�VJCV�[QW�CEVWCNN[�JCXG�VQ�CPUYGT�KP
VJG�CHHKTOCVKXG���1PG��PQ��OGCPU�VJCV�[QW�ECPPQV�LQKP�+/5#���;QW�JCXG�VQ�JCXG����
�[GU��CPUYGTU��

5Q��C�EQORCP[�IQGU�VJTQWIJ�VJG�UGNH�CUUGUUOGPV�RTQEGUU��CPF�+�FQWDV�KH�VJG[�YQWNF
ECNN�KP�VJG�KPFGRGPFGPV�CUUGUUQT�WPVKN�VJG[�JCF�CNN�����SWGUVKQPU�CPUYGTGF�[GU���$WV
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YJGP�VJG�KPFGRGPFGPV�CUUGUUQT�KU�IQKPI�VJTQWIJ�VJG�KPFGRGPFGPV�CUUGUUOGPV�CPF
FKUCITGGU�YKVJ�UQOGVJKPI��RGTJCRU�QPG�QH�VJG�SWGUVKQPU��VJGP�[QW�OKIJV�JCXG�VQ
JCXG�UQOG�FKCNQIWG�CU�VQ�YJGVJGT�QT�PQV�VJCV�RCTVKEWNCT�CPUYGT�KU�CEEGRVCDNG��CPF
VJG�KPFGRGPFGPV�CUUGUUQT�CITGGU�YKVJ�VJCV�

#U�+�UCKF��WPFGT�CRRTQCEJ��VJG�VYQ�EQORQPGPV�SWGUVKQPU�CTG��FQ�[QW�JCXG�VJG
RQNKEKGU�CPF�RTQEGFWTGU�VJCV�CTG�VJG�QDLGEVKXG�QH�VJG�SWGUVKQP!��+	NN�IKXG�[QW�C
EQWRNG�QH�SWGUVKQPU�KP�LWUV�C�OKPWVG�UQ�[QWçNN�JCXG�C�HGGN�HQT�KV���*CXG�CP[�QH�[QW
DGGP�VJTQWIJ�VJG�+/5#�VTCKPKPI!��*CU�CP[DQF[�CVVGPFGF�QPG�QH�VJG�+/5#�UGUUKQPU!�
+�MPQY�0QTOC�YGPV��YJGP�+�YGPV���/WEJ�QH�VJKU�OC[�DG�PGY�VQ�[QW��CPF�CICKP��[QW
OC[�JCXG�UGGP�UQOG�QH�VJG�CTVKENGU�YTKVVGP��DWV�PQV�IQVVGP�KPVQ�VJG�FGVCKNU���$WV
WPFGT�VJG�CRRTQCEJ��VJG�VYQ�SWGUVKQPU�VJCV�[QW�JCXG�VQ�CUM�CTG��FQ�[QW�JCXG�VJG
RQNKEKGU�CPF�RTQEGFWTGU�KP�RNCEG��CPF�FQ�[QW�JCXG�UQOGDQF[�TGURQPUKDNG�HQT�VJQUG
RQNKEKGU�CPF�RTQEGFWTGU�CPF�HQT�FGRNQ[KPI��OCKPVCKPKPI��EQOOWPKECVKPI�
OQPKVQTKPI��CPF�GUVCDNKUJKPI�GKVJGT�C�VGCO�QT�CP�KPFKXKFWCN!��;QW�JCXG�VQ�JCXG
UQOGDQF[�TGURQPUKDNG�HQT�VJCV���/WEJ�QH�VJCV�OGCPU�VJCV�[QW�OKIJV�JCXG�VQ�IQ�KP
CPF�EJCPIG�UQOG�LQD�FGUETKRVKQPU���6JGTG	U�C�ENKGPV�+	O�YQTMKPI�YKVJ�TKIJV�PQY
YJQ��NKMG�OCP[�UOCNNGT�EQORCPKGU��FQGUP	V�TGCNN[�JCXG�LQD�FGUETKRVKQPU���

+	O�CFXQECVKPI�VQ�VJGO�PQY�VJCV�VJG[�IQ�VJTQWIJ�CPF�VCMG�VJG�VKOG�VQ�GUVCDNKUJ
VJGUG�LQD�FGUETKRVKQPU�UQ�VJCV�RGQRNG�MPQY�YJCV�VJGKT�TGURQPUKDKNKVKGU�CTG��CPF�[QW
ECP�RQKPV�VQ�VJGO�CPF�UC[��[GU��YG�JCXG�RGQRNG�TGURQPUKDNG�HQT�VJCV�RCTVKEWNCT�CTGC��
+�VJKPM�KV�UJQWNF�DG�VCMGP�QPG�UVGR�HWTVJGT�CPF�DWKNV�KPVQ�VJGKT�KPEGPVKXG
EQORGPUCVKQP��VJCV�HQNNQYKPI�VJGUG����SWGUVKQPU�CPF�RQNKEKGU�CPF�RTQEGFWTGU�VJCV
[QW	XG�UGV�WR��KV�UJQWNF�DG�RCTV�QH�JQY�VJG[	TG�EQORGPUCVGF���$WV�+�VJKPM�KV	U�XGT[
KORQTVCPV�VJCV�[QW�VCMG�VJG�VKOG�VQ�KFGPVKH[�YJQGXGT�VJQUG�RGQRNG�CTG�YJQ�CTG
IQKPI�VQ�DG�TGURQPUKDNG�HQT�VJCV�

7PFGT�FGRNQ[OGPV��VJG�VYQ�SWGUVKQPU�CTG��FQ�[QW�EQOOWPKECVG�VJGUG�RQNKEKGU�CPF
RTQEGFWTGU!��+V�FQGUP	V�FQ�OWEJ�IQQF�VQ�JCXG�VJGO�KH�[QW�FQP	V�VGNN�RGQRNG�CDQWV
VJGO���1PG�QH�VJG�DKI�KUUWGU�YKVJ�EQOOWPKECVKPI�KU�VJG�VTCKPKPI�KUUWG���9JGP�[QW
UVCTV�VJKPMKPI�CDQWV�VJG�VTCKPKPI�QH�KPFGRGPFGPV�CIGPVU��VJCV�ECP�ECWUG�C�NKVVNG
FKHHKEWNV[�DGECWUG�KH�[QW�JCXG�KPFGRGPFGPV�CIGPVU�YJQ�CTG�NKEGPUGF�YKVJ�HQWT�QT�HKXG
EQORCPKGU��JQY�CTG�VJG[�IQKPI�VQ�TGEGKXG�VTCKPKPI�HTQO�HQWT�QT�HKXG�FKHHGTGPV
EQORCPKGU�YKVJ�TGICTF�VQ�VJCV�RCTVKEWNCT�EQORCP[	U�UCNGU�RTCEVKEGU!��*QY�CTG�VJG[
IQKPI�VQ�JCPFNG�OCTMGV�EQPFWEV�KUUWGU!��+V	U�IQKPI�VQ�DG�KPVGTGUVKPI�VQ�UGG�JQY
KPFGRGPFGPV�CIGPVU�TGEGKXG�VJKU���9JGP�KV�YCU�C�ECRVKXG�CIGPV��[QW�FKFP	V�TGCNN[
JCXG�CU�OWEJ�QH�C�RTQDNGO��

.KMG�+�UCKF��VJG�HKTUV�SWGUVKQP�KU��KU�KV�EQOOWPKECVGF��CPF�VJGP�FQ�[QW�WUG�KV
EQPUKUVGPVN[!��;QW�ECP	V�LWUV�WUG�KV�QPEG�KP�C�YJKNG���#ICKP��KV	U�IQKPI�VQ�DG�XGT[
FKHHKEWNV���6JGTG	U�C�NQV�QH�UVWHH�CDQWV�TGRNCEGOGPV��YG�OGPVKQPGF�VJCV�C�HGY�OKPWVGU
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CIQ��6JGTG�CTG�UGXGTCN�SWGUVKQPU�KP�VJGTG�CDQWV�UWKVCDKNKV[�CPF�TGRNCEGOGPV��CPF�KH
[QW�JCXG�C�JWIG�RTQFWEGT�YJQ�KU�FQKPI�C�NQV�QH�TGRNCEGOGPV�DWUKPGUU��DWV�JG	U�QPG
QH�[QWT�VQR�RTQFWEGTU��CTG�[QW�IQKPI�VQ�VCMG�VJG�UCOG�MKPF�QH�CEVKQPU�CICKPUV�VJCV
RTQFWEGT�VJCV�[QW�OKIJV�CICKPUV�CPQVJGT�RTQFWEGT!��;QW�YKNN�JCXG�VQ�WUG�VJGO
EQPUKUVGPVN[�

#U�HQT�OQPKVQTKPI��CICKP��FQ�[QW�TQWVKPGN[�OQPKVQT�KV!��&Q�[QW�VCMG�CEVKQP!��#ICKP�
KV�FQGUP	V�FQ�CP[�IQQF�VQ�UGV�VJGUG�VJKPIU�WR��EQOOWPKECVG�VJGO��CPF�VJGP�UC[��PQY
+	XG�FQPG�O[�LQD��CPF�NGV	U�HQTIGV�CDQWV�KV��+	O�PQV�IQKPI�VQ�YQTT[�CDQWV�KV�CP[OQTG��
$GECWUG�KH�[QW�FQP	V�HQNNQY�WR�QP�KV�CPF�OCMG�UWTG�VJCV�VJG�CIGPVU�CTG�FQKPI�VJG
VJKPIU�VJCV�[QW�YCPV�VJGO�CPF�VTCKPGF�VJGO�VQ�FQ��VJCV�[QWT�JQOG�QHHKEG�RGTUQPPGN
KU�PQV�FQKPI�VJG�VJKPIU�VJCV�[QW	XG�VTCKPGF�VJGO�VQ�FQ��KH�VJG[	TG�PQV�HQNNQYKPI�VJGUG
RQNKEKGU�CPF�RTQEGFWTGU�VJCV�[QW�UGV�WR��KV�FQGUP	V�FQ�CP[�IQQF�VQ�UGV�VJGO�WR�KH
[QW	TG�PQV�IQKPI�VQ�WUG�VJGO�CPF�VJGP�OQPKVQT�KV�CPF�HQNNQY�WR�QP�YJCV�[QW�HKPF
QWV�CDQWV�KV�

5Q��SWKEMN[��JGTG�CTG�LWUV���QH�VJG����SWGUVKQPU���#U�OQUV�QH�[QW�JCXG�PQV�CVVGPFGF
VJG�UGOKPCT��JQY�OCP[�QH�[QW�JCXG�CEVWCNN[�UGGP�VJG�+/5#�JCPFDQQM!��#V�NGCUV
UGXGTCN�QH�[QW�JCXG�UGGP�KV��YJKEJ�JCU�CNN����SWGUVKQPU���$WV�JGTG�KU�LWUV�C�UCORNG��
6JG�HKTUV�QPG��3WGUVKQP��������CTG�VJGTG�RQNKEGU�CPF�RTQEGFWTGU�FGUKIPGF�VQ
TGCUQPCDN[�CUUWTG�VJCV�VJG�FKUVTKDWVQTU�CPF�GORNQ[GGU�KPXQNXGF�KP�VJG�UCNGU�RTQEGUU
TGEGKXG�VTCKPKPI�VQ�JGNR�EWUVQOGTU�OGGV�VJGKT�KPUWTCDNG�PGGFU�QT�HKPCPEKCN
QDLGEVKXGU!��#U�+�UCKF��VTCKPKPI�KU�IQKPI�VQ�DG�C�XGT[��XGT[�KORQTVCPV�CURGEV�QH�+/5#�
DGECWUG�[QW	TG�EQOOWPKECVKPI�VQ�VJG�RGQRNG�CPF��CICKP��VJG[�ECPPQV�WUG�VJG
RQNKEKGU�CPF�RTQEGFWTGU�KH�VJG[�FQP	V�MPQY�YJCV�VJG[�CTG�CPF�FQP	V�WPFGTUVCPF
VJGO���

6JG�UGEQPF�SWGUVKQP��FQGU�VJG�EQORCP[�JCXG�RQNKEKGU�CPF�RTQEGFWTGU�FGUKIPGF�VQ
TGCUQPCDN[�CUUWTG�EQORNKCPEG�YKVJ�VJG�NCYU�CPF�TGIWNCVKQPU�TGNCVGF�VQ�CFXGTVKUKPI
CPF�UCNGU�OCVGTKCN!��+	O�UWTG�OQUV�QH�[QW�CNTGCF[�JCXG�RTQEGFWTGU�VJCV�[QW�IQ
VJTQWIJ�YJGP�[QW	TG�FGXGNQRKPI�CFXGTVKUKPI�CPF�UCNGU�OCVGTKCN��UQ�VJKU�KU�LWUV�IQKPI
VQ�DG�OQTG�QH�C�HQTOCNK\CVKQP��RQUUKDN[��QH�UQOG�KPHQTOCN�RTQEGFWTG�VJCV�[QW
CNTGCF[�JCXG���;QW	NN�RTQDCDN[�HKPF�VJCV�KP�OWEJ�QH�VJG�+/5#�UVWHH��CU�[QW�IQ
VJTQWIJ�VJG�UGNH�CUUGUUOGPV��KH�[QW�FGEKFG�VQ�LQKP�+/5#��[QW�YKNN�JCXG�OCP[�QH�VJGUG
RQNKEKGU�CPF�RTQEGFWTGU�CNTGCF[�UGV�WR���+V�OC[�DG�LWUV�C�OCVVGT�QH�GPJCPEKPI�VJGO
LWUV�C�NKVVNG�DKV��QT�HQTOCNK\KPI�UQOG�RQUUKDN[�KPHQTOCN�QT�XGTDCN�RTQEGFWTG�VJCV�[QW
OKIJV�WUG���;QW	TG�RTQDCDN[�IQKPI�VQ�HGGN�OQTG�EQOHQTVCDNG�JCXKPI�KV�YTKVVGP�FQYP�
DWV�YG	NN�IGV�KPVQ�UQOG�RQVGPVKCN�RTQDNGOU�YKVJ�VJCV�KP�C�OKPWVG�

*QY�FQ�[QW�IGV�é[GUê�CPUYGTU�HQT�VJGUG�SWGUVKQPU!��+/5#�JCU�KFGPVKHKGF�YJCV�VJG[
ECNN�KPFKECVQTU���5QOG�GZCORNGU�QH�KPFKECVQTU�CTG�VJCV�VJG�EQORCP[�JCU�RQNKEKGU�CPF
RTQEGFWTGU��VJCV	U�LWUV�CDQWV�QP�GXGT[�QPG�QH�VJG�SWGUVKQPU��VJCV�VJGTG�CTG
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KPFKXKFWCNU�YJQ�JCXG�DGGP�CUUKIPGF�TGURQPUKDKNKV[��CPF�VJG�EQORCP[�JCU�RTQITCOU
CPF�RTQXKFGU�VJG�OCVGTKCNU�VQ�VJG�CIGPVU�QT�JQOG�QHHKEG�GORNQ[GGU��QT�YJQGXGT
PGGFU�VQ�MPQY�VJCV�RCTVKEWNCT�V[RG�QH�KPHQTOCVKQP���$WV�VJG[�FQ�IKXG�[QW�CPQVJGT
YC[�QH�CPUYGTKPI�VJG�SWGUVKQPU�YKVJ�YJCV�VJG[�ECNN�CNVGTPCVKXG�KPFKECVQTU���.GV	U�UC[
VJCV�[QW�JCXG�UQOG�V[RG�QH�RTQEGFWTG�VJCV�LWUV�FQGUP	V�HCNN�WPFGT�QPG�QH�VJG
KPFKECVQTU�VJCV�VJG[�JCXG�KFGPVKHKGF��CPF�VJGTG�OC[�DG�CU�HGY�CU���QT�UQ�KPFKECVQTU�KP
VJG�+/5#�JCPFDQQM��CPF�CU�OCP[�CU���������QT����NKUVGF�VJGTG�HQT�[QW�VQ�EJQQUG
HTQO�CPF�UC[��[GU�+�JCXG�VJCV�MKPF�QH�RQNKE[�CPF�RTQEGFWTG��CPF�[GU��YG�FQ�VJCV�MKPF
QH�VTCKPKPI���9G�JCXG�PGYUNGVVGTU�VQ�UGPF�QWV��YG�FQ�VJKU��YG�FQ�VJCV���$WV�NGV	U�LWUV
UC[�VJCV�[QW�JCF�C�RTQEGFWTG�VJCV�FKFP	V�TGCNN[�HCNN�WPFGT�VJCV��UQ�VJCV�IKXGU�[QW�VJG
QRRQTVWPKV[�VQ�WUG�CP�CNVGTPCVKXG�KPFKECVQT���$WV�VJG�CNVGTPCVKXG�KPFKECVQT�OWUV�DG
ENGCTN[�FGHKPGF���6JG�KPFGRGPFGPV�CUUGUUQT��CHVGT�JG�FQGU�VJG�KPFGRGPFGPV
CUUGUUOGPV��OWUV�KPENWFG�VJCV�CNVGTPCVKXG�KPFKECVQT�KP�VJG�TGRQTV��CPF�KH�OQTG�VJCP
VJTGG�SWGUVKQPU�WUG�CP�CNVGTPCVKXG�KPFKECVQT��VJGP�CNN�CNVGTPCVKXG�KPFKECVQTU�JCXG�VQ�DG
CRRTQXGF�D[�+/5#��

0QY��YJGP�+�UC[���SWGUVKQPU��VJCV�OGCPU�VJG���DKI�SWGUVKQPU��VJG����SWGUVKQPU���+H
[QW�JCF���CNVGTPCVKXG�KPFKECVQT�HQT���QH�VJG�����[QW�YQWNF�JCXG�VQ�IGV�+/5#
CRRTQXCN���$WV�[QW�EQWNF�JCXG�CEVWCNN[�WR�VQ����CPF�PQV�PGGF�CRRTQXCN�DGECWUG�[QW
JCXG���UWDSWGUVKQPU���4GOGODGT!��.GV	U�UC[�VJCV�[QW�WUGF���CNVGTPCVKXG�KPFKECVQTU
HQT�GCEJ�QH�VJQUG���SWGUVKQPU�VJCV�+�LWUV�UJQYGF�[QW��UQ�VJCV	U�����DWV�QPN[�VYQ�QH
VJG�DKI�SWGUVKQPU�JCXG�DGGP�CHHGEVGF�D[�VJQUG�CNVGTPCVKXG�KPFKECVQTU��VJGTGHQTG��KP
VJCV�RCTVKEWNCT�CTTCPIGOGPV�[QW�YQWNFP	V�JCXG�VQ�IQ�VQ�+/5#�VQ�IGV�CRRTQXCN�QH�VJCV��
+	O�PQV�UWTG�YJ[�VJG[�FKF�KV�VJCV�YC[��KV�FQGU�UGGO�WPWUWCN�VJCV�VJG[�YQWNF�FQ�KV�
DWV�VJCV	U�VJG�YC[�VJCV�VJG[	XG�YTKVVGP�KV�WR�

.GV	U�VCNM�CDQWV�+/5#���+�FQP	V�TGOGODGT�EJGEMKPI�VJG�CVVGPFGG�NKUV�CV�CP[�QH�VJG
OGGVKPIU�QP�YJGVJGT�QT�PQV�CP[�%CPCFKCP�EQORCPKGU�YGTG�TGRTGUGPVGF���6Q�OG�VJKU
OGCPU�VJCV�KH�VJGTG�CTG�UQOG�%CPCFKCP�EQORCPKGU�VJCV�CTG�FQKPI�DWUKPGUU�KP�VJG
7�5���VJG[�EQWNF�LQKP�+/5#�KH�VJG[�YCPVGF�VQ���$WV�[QW�FQP	V�JCXG�VQ�DG�C�OGODGT�QH
#%.+�VQ�LQKP�+/5#���+V	U�PQV�C�TGSWKTGOGPV�VQ�DG�C�OGODGT�QH�+/5#�KH�[QW�YCPVGF�VQ
LQKP�#%.+���0QV�OCP[�QH�[QW�CTG�OGODGTU�QH�#%.+��DWV�KH�[QW�FGEKFGF�VQ�LQKP�+/5#
[QW�YQWNF�PQV�JCXG�VQ�LQKP�#%.+�CV�VJG�UCOG�VKOG��

#%.+�JCU�OCFG�C�HKPCPEKCN�EQOOKVOGPV�VQ�UWRRQTV�+/5#�HQT�VJG�HKTUV�VYQ�[GCTU�
YJKEJ�OGCPU�VJCV�TKIJV�PQY�VJGTG�CTG�PQ�FWGU�CPF�PQ�OGODGTUJKR�HGG���#NN�[QW
JCXG�VQ�FQ�KU�VQ�CFQRV�VJG�RTKPEKRNGU�CPF�VJGP�IQ�VJTQWIJ�VJG�UGNH�CUUGUUOGPV�CPF
VJG�KPFGRGPFGPV�CUUGUUOGPV���*QY�OCP[�QH�[QW�JCXG�UVCTVGF�C�UGNH�CUUGUUOGPV!�
6JTGG���1PG�QH�VJG�DKI�EQPUKFGTCVKQPU�KP�UVCTVKPI�C�UGNH�CUUGUUOGPV�KU�YJGTG�CTG�[QW
IQKPI�VQ�IGV�VJG�TGUQWTEGU�DGECWUG�CU�C�UOCNNGT�EQORCP[��[QW�OC[�PQV�JCXG�CU
OCP[�TGUQWTEGU�CU�UQOG�QH�VJG�NCTIGT�EQORCPKGU���#PF�CICKP��DGECWUG�QH�VJG�TQNGU
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VJCV�[QW�CNN�RNC[��[QW�OKIJV�JCXG�C�XGT[�DKI�TQNG�KP�IQKPI�VJTQWIJ�VJG�KPFGRGPFGPV
CUUGUUOGPV��

#ICKP��[QW�OC[�PQV�JCXG�GPQWIJ�TGUQWTEGU��CPF�VJG�TGUQWTEGU�VJCV�[QW�FQ�JCXG�CTG
RTQDCDN[�XGT[�DWU[�TKIJV�PQY��CPF�[QW�ECP	V�URCTG�VJG�VKOG�VQ�YQTM�QP�UQOGVJKPI
NKMG�VJKU�CP[YC[���/CP[�EQORCPKGU�JCXG�EQPVTCEVGF�YKVJ�QWVUKFG�TGUQWTEGU�VQ�JGNR
VJGO�IQ�VJTQWIJ�VJG�UGNH�CUUGUUOGPV���6JCV�OC[�DG�CP�KPFGRGPFGPV�CUUGUUQT�YJQ
OC[�JCXG�ECTTKGF�QP�CPF�JGNRGF�FQ�VJG�KPFGRGPFGPV�CUUGUUOGPV�VJGTGCHVGT�DGECWUG
VJGTG�KU�PQ�TGUVTKEVKQP�QP�VJG�KPFGRGPFGPV�CUUGUUQT�JCXKPI�C�RTGGZKUVKPI�TGNCVKQPUJKR
YKVJ�VJG�EQORCP[���$WV�CICKP��CU�UQOGVJKPI�VJCV�[QW	TG�TGCNN[�NQQMKPI�CV��[QW�OKIJV
YCPV�VQ�EQPUKFGT�IGVVKPI�UQOG�QWVUKFG�TGUQWTEGU�VQ�JGNR�[QW�IQ�VJTQWIJ�QT�VQ
GUVCDNKUJ�[QWT�RQNKEKGU�CPF�RTQEGFWTGU��

/QUV�QH�VJG�EQORCPKGU�VJCV�+	XG�VCNMGF�VQ�KPFKECVG�VJCV�VJG[�VJKPM�KV�EQWNF�VCMG�VJTGG
VQ�UKZ�OQPVJU�VQ�FQ�VJG�UGNH�CUUGUUOGPV���#ICKP��OWEJ�FGRGPFU�QP�VJG�RQNKEKGU�CPF
RTQEGFWTGU�[QW�CNTGCF[�JCXG�CXCKNCDNG��YJCV�MKPF�QH�TGUQWTEGU�VJCV�[QW�JCXG��CPF
YJCV�MKPF�QH�VKOG�VJQUG�TGUQWTEGU�ECP�URGPF�QP�UQOGVJKPI�NKMG�VJCV���;QW�JCXG�VQ
IQ�DCEM�CPF�FQ�CNN�VJG�TGUGCTEJ�VQ�KFGPVKH[�VJGUG�RQNKEKGU�CPF�RTQEGFWTGU�VJCV�OC[
DG�KPHQTOCN�QT�XGTDCN��CPF�[QW	TG�IQKPI�VQ�JCXG�VQ�EQORKNG�CNN�VJKU�UVWHH�UQ�VJCV�
CICKP��KPFGRGPFGPV�CUUGUUQTU�ECP�EQOG�KP�CPF�NQQM�CV�KV���+V�OC[�VCMG�VJTGG�VQ�UKZ
OQPVJU�

/U��%JTKUVQRJGT���%NQUGT�VQ�UKZ��+�YQWNF�IWGUU���1PEG�[QW	XG�IQPG�VJTQWIJ�VJG�UGNH�
CUUGUUOGPV��CPF�CNN�����SWGUVKQPU�CPF�CPUYGTGF�VJGO�CHHKTOCVKXGN[��CPF�[QW�HGGN
EQOHQTVCDNG�VJCV�[QW�JCXG�EQORNGVGF�VJG�UGNH�CUUGUUOGPV��[QW�ECP�ECNN�KP�VJG
KPFGRGPFGPV�CUUGUUQT���1PG�VJKPI�VJCV�[QW	TG�IQKPI�VQ�RTQDCDN[�VJKPM�CDQWV�YJGP
[QW	TG�VT[KPI�VQ�FGEKFG�YJQ�VQ�TGVCKP�CU�CP�KPFGRGPFGPV�CUUGUUQT�KU�VJG�EQUV�QH�VJG
CUUGUUOGPV���+P�VJG�&GEGODGT�������KUUWG�QH�$GUVçU�/CIC\KPG��YJKEJ�HGCVWTGF�QPG
QH�VJG�HKTUV�CTVKENGU�YTKVVGP�CDQWV�+/5#��VJG[�GUVKOCVGF�VJCV�KV�YQWNF�EQUV�CDQWV
��������HQT�C�[�VQ�FQ�VJKU��

#PF�TGOGODGT��+/5#�QPN[�CRRNKGU�VQ�KPFKXKFWCNN[�UQNF�NKHG�KPUWTCPEG�CPF�CPPWKVKGU�
+�FQP	V�VJKPM�+�UCKF�VJCV�GCTNKGT���+V�FQGUP	V�CRRN[�VQ�CP[�MKPF�QH�#�*�QT�NQPI�VGTO
ECTG�DWV�VJG�KPFKXKFWCNN[�UQNF�NKHG�KPUWTCPEG�CPF�CPPWKVKGU���#U�KV�UCKF�KP�VJCV�CTVKENG�
UOCNNGT�EQORCPKGU�EQWNF�GZRGEV�VQ�URGPF�CTQWPF����������CPF�NCTIGT�EQORCPKGU
OC[DG������������$WV�+�VJKPM�VJCV��HTQO�VCNMKPI�VQ�RGQRNG�QXGT�VJG�NCUV�HKXG�QT�UKZ
OQPVJU��VQ�OG�VJCV�UGGOU�XGT[�NQY��

+�VJKPM�VJCV�[QW�ECP�RTQDCDN[�URGPF��HQT�C�UOCNNGT�EQORCP[��CUUWOKPI�VJCV�[QW�JCXG
C�UVTCKIJVHQTYCTF�V[RG�QH�FKUVTKDWVKQP�U[UVGO��GCU[�RTQFWEVU��GVE��[QW	TG�RTQDCDN[
NQQMKPI�CV�C�OKPKOWO�QH����ä�������VQ�JCXG�UQOGDQF[�EQOG�KP�CPF�FQ�VJG
KPFGRGPFGPV�CUUGUUOGPV�
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(TQO�VJG�(NQQT���#PF�VJG�KPVGTPCN�EQUVU�CTG�IQKPI�VQ�DG�VJTGG�QT�HQWT�VKOGU�VJCV!

/T��%JTKUVQRJGT���;GU�

(TQO�VJG�(NQQT���6Q�IGV�VJKU�UVWHH�TGCF[�HQT�VJG�KPVGTXKGY��YG�HGNV�UVCTVKPI�QWV�VJCV�YG
YGTG�KP�IQQF�UJCRG���9G�VJQWIJV�YG�HQNNQYGF�OCP[�QH�VJG�RTKPEKRNGU���+V	U�LWUV�C
PKIJVOCTG���$WV�KV�UJQWNFP	V�VCMG�C�NQV�QH�YQTM���+V�UJQWNF�DG�EJGCRGT�KP�TGPGYKPI��

/T��%JTKUVQRJGT���1J��OQUV�FGHKPKVGN[���9JGP�[QW�LQKP�+/5#�PQY��VJCV�OGODGTUJKR
KU�IQQF�HQT�VJTGG�[GCTU���#PF�VJGP��CV�VJG�GPF�QH�VJG�VJTGG�[GCT�RGTKQF��[QW	NN�IQ
VJTQWIJ�VJG�UCOG�UGNH�CUUGUUOGPV�CPF�VJG�KPFGRGPFGPV�CUUGUUOGPV�CICKP���#PF�QPG
QH�VJG�D[�RTQFWEVU��KP�O[�QRKPKQP��QH�IQKPI�VJTQWIJ�VJG�UGNH�CUUGUUOGPV�CPF�VJG
KPFGRGPFGPV�CUUGUUOGPVåDWV�TGCNN[�VJG�UGNH�CUUGUUOGPV�KU�VJCV�[QW�UGV�WR
RTQEGFWTGU��CPF�UQOG�MKPF�QH�FQEWOGPVCVKQP��UQ�VJCV�[QW�ECP�MGGR�VTCEM�QH�CNN�VJKU
UVWHH���6JTGG�[GCTU�HTQO�PQY�KV�YQPçV�VCMG�UKZ�OQPVJU��[QW�ECP�FQ�KV�KP�C�OQPVJ�
VJTGG�YGGMU��QT�YJCVGXGT�DGECWUG�[QW	TG�IQKPI�VQ�NQQM�DCEM�CPF�UC[��YJCV�PGY
RQNKEKGU�CPF�RTQEGFWTGU�JCXG�YG�FGXGNQRGF�QXGT�VJG�NCUV�VJTGG�[GCTU�VJCV�PGGF�VQ�DG
KPEQTRQTCVGF�KP�VJKU��

+H�[QW	XG�FQPG�C�IQQF�LQD�QH�OQPKVQTKPI�KV��[QW	XG�FQEWOGPVGF�VJG�OQPKVQTKPI�VJCV
[QW	TG�FQKPI�CPF�EJCPIGF�VJG�LQD�FGUETKRVKQPU��CPF�[QW	XG�FQPG�VJG�VJKPIU�VJCV�[QW
UCKF�[QW�YGTG�IQKPI�VQ�DG�FQKPI�VJTGG�[GCTU�GCTNKGT��VJGP�VJG�TG�LQKPKPI�QH�+/5#
UJQWNF�DG�OWEJ�GCUKGT���+�YQWNF�CFXKUG�C�EQORCP[�VQ�VJKPM�CDQWV�VJCV�YJGP�VJG[	TG
IQKPI�VJTQWIJ�VJKU�DGECWUG�[QW�FQP	V�YCPV�VQ�IQ�VJTQWIJ�CPQVJGT�UKZ�OQPVJ�RTQEGUU
VJTGG�[GCTU�HTQO�PQY���6JKPM�CDQWV�JQY�[QW	TG�IQKPI�VQ�FQEWOGPV�CPF�OCKPVCKP
VJCV�FQEWOGPVCVKQP�UQ�VJCV�[QW�ECP�WUG�KV�CICKP�UKZ�OQPVJU�NCVGT��QT�VJTGG�[GCTU�HTQO
PQY���/CPCIGOGPV�ECP�EJCPIG�EQPUKFGTCDN[�KP�VJTGG�[GCTU�KP�C�[��UQ�[QW�OKIJV�DG
FGCNKPI�YKVJ�C�YJQNG�PGY�VGCO�CPF�C�YJQNG�PGY�RQTVHQNKQ���6JCV	U�CNYC[U�RQUUKDNG�

/U��%JTKUVQRJGT���;QW�UJQWNF�RTQDCDN[�FQ�EQPVKPWCN�WRFCVGU�QH�KV���+V	U�XGT[�FKHHKEWNV
KP�C�UOCNNGT�EQORCP[�VQ�VJKPM��+	NN�VCMG�ECTG�QH�VJCV�VQOQTTQY�DGECWUG�+�JCXG�UQ
OWEJ�VQ�FQ�TKIJV�PQY��CPF�+�FQP	V�JCXG�VKOG�VQ�YQTT[�CDQWV�KV�TKIJV�PQY���1T��+	NN�FQ
KV�KP�VYQ�YGGMU��CPF�VJGP�CNN�QH�C�UWFFGP��[QW�JCXG�CNN�VJGUG�VJKPIU�DCEMGF�WR�CPF
[QW�FQP	V�IGV�KV�FQPG�

6Q�MGGR�WR�YKVJ�VJCV�UVWHH��CPF�+	O�PQV�UC[KPI�KV	U�IQKPI�VQ�DG�GCU[��[QW�CNN�OKIJV
JCXG�C�FKHHKEWNV�VKOG�YKVJ�VJG�TGUQWTEG�RTQDNGO��KFGPVKH[KPI�QPG�RCTVKEWNCT�RGTUQP���+
VJKPM�VJG�#%.+��KP�VJGKT�NKVVNG�DQQM�VJCV�VJG[�RWV�QWV�HQT�EQORNKCPEG��HQT�UOCNNGT
EQORCPKGU�VJG[�CFXQECVG�JCXKPI�QPG�RGTUQP�TGURQPUKDNG�HQT�EQORNKCPEG���6JGTG�UJG
KU��UJG	U�CNUQ�VJG�CEVWCT[��CPF�JG�QT�UJG�KU�TGURQPUKDNG�HQT�CNUQ�KUUWG�CPF
WPFGTYTKVKPI���#U�+�UCKF�GCTNKGT��[QW�YGCT�OCP[�FKHHGTGPV�JCVU��CPF�KV	U�PQV�IQKPI�VQ
DG�GCU[���$WV��KH�[QW�FGEKFG�VQ�LQKP�+/5#�CICKP��+�YQWNF�UWIIGUV�VJCV�[QW�FQ
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YJCVGXGT�[QW�ECP�VQ�OCMG�HWVWTG�RTQEGUUGU�IQ�C�NQV�GCUKGT���$WV�VJG�SWCNKV[�QH�[QWT
FQEWOGPVCVKQP�ECP�JCXG�CP�KPHNWGPEG�QP�VJG�UGNH�CUUGUUOGPV��QT�QP�VJG�EQUV�QH�VJG
UGNH�CUUGUUOGPV���+H�[QW�IQ�VJTQWIJ�KV�CPF�[QW�FQP	V�TGCNN[�JCXG�XGT[�IQQF
FQEWOGPVCVKQP��CPF�[QWT�KPFGRGPFGPV�CUUGUUQT�EQOGU�KP�CPF�UC[U��VJKU�KU�VGTTKDNG��+
FKUCITGG�YKVJ�VJKU��CPF�[QW�JCXG�VQ�IQ�DCEM�CPF�HQTVJ�CPF�CTIWG�HQT�VYQ�QT�VJTGG
YGGMU��VJCV	U�IQKPI�VQ�RQVGPVKCNN[�TWP�VJG�EQUV�WR��FGRGPFKPI�QP�YJCV�[QWT�HGG
CTTCPIGOGPV�KU�YKVJ�VJG�KPFGRGPFGPV�CUUGUUQT���1T�JQY�OCP[�FKUVTKDWVKQP�U[UVGOU
FQ�[QW�JCXG��QT�JQY�OCP[�RGQRNG�FQGU�VJG�KPFGRGPFGPV�CUUGUUQT�JCXG�VQ�IQ�QWV
CPF�KPVGTXKGY�VQ�XGTKH[�VJCV�VJGUG�RQNKEKGU�CPF�RTQEGFWTGU�CTG�DGKPI�WUGF!��+H�[QW
JCXG�VJTGG�FKHHGTGPV�FKUVTKDWVKQP�U[UVGOU��VJG[�OKIJV�JCXG�VQ�IQ�QWV�CPF�KPVGTXKGY�CV
NGCUV�QPG�HQT�GCEJ�QH�VJQUG�VJTGG�FKHHGTGPV�U[UVGOU��

$WV��+�YCPV�VQ�OCMG�KV�RGTHGEVN[�ENGCT�VJCV�VJG�KPFGRGPFGPV�CUUGUUQT�KU�PQV�VJGTG�VQ
LWFIG�YJCV�[QW�JCXG�FQPG���*KU�QT�JGT�TQNG�KU�VQ�XGTKH[�VJCV�[QW�JCXG�VJQUG�RQNKEGU
CPF�RTQEGFWTGU��[QW�WUG�VJGO��CPF�[QW�OQPKVQT�VJGO���0QY��YJGP�[QW	TG�HKTUV
UGVVKPI�WR�RQNKEKGU�CPF�RTQEGFWTGU��KV�OC[�DG�FKHHKEWNV�VQ�RTQXG�VJCV�[QW	TG
OQPKVQTKPI���;QW�YKNN�JCXG�VQ�RTQXG�VJCV�[QW�JCXG�U[UVGOU��QT�UQOG�MKPF�QH
OGVJQFQNQI[�UGV�WR��VQ�OQPKVQT�VJQUG�U[UVGOU��RQNKEKGU��CPF�RTQEGFWTGU���$WV�VJCV	U
YJCV�VJG�TQNG�QH�VJG�KPFGRGPFGPV�CUUGUUQT�KU��PQV�VQ�LWFIG�YJGVJGT�QT�PQV�[QW	XG
FQPG�C�IQQF�LQD��

0QY��VJKU�ECOG�WR��CPF�OC[DG�5EQVV�ECP�CFFTGUU�VJKU��CV�VJG�0CVKQPCN�#UUQEKCVKQP�QH
.KHG�%QORCPKGU�
0#.%��OGGVKPI�KP�8CPEQWXGT�NCUV�OQPVJ���6JG�0#.%�JCF�C�RCPGN
FKUEWUUKQP��CPF�QPG�QH�VJG�CVVQTPG[U�VJGTG�UWIIGUVGF�VJCV�KPFGRGPFGPV�CUUGUUQTU�DG
TGSWKTGF�VQ�RQUV�C����������DQPF�QT�UQOGVJKPI�NKMG�VJCV���+	O�VQVCNN[�CICKPUV�VJCV��
$WV�+�VJKPM�VJCV�CVVQTPG[�YCU�VT[KPI�VQ�UC[�VJCV�VJGTG�UJQWNF�DG�OQTG�TGURQPUKDKNKV[
RWV�QP�VJG�KPFGRGPFGPV�CUUGUUQT�YKVJ�TGICTF�VQ�JQY�VJGUG�RQNKEKGU�CPF�RTQEGFWTGU
YQTM���$WV�VJCV�YCU�PQV�VJG�KPVGPV�CV�CNN�

6JG�UGEQPF�VJKPI�CDQWV�VJG�KPFGRGPFGPV�CUUGUUQT�KU�VJG�CXCKNCDKNKV[���$QD�)QQIKPU
JCU�UCKF�KP�UGXGTCN�URGGEJGU�VJCV�CV�QPG�VKOG�JG�JCF�KV�WR�VQ������PQY�JG	U�EWV�DCEM
VQ�������6JG[�GZRGEV�����EQORCPKGU�VQ�DG�OGODGTU�D[�#RTKN�����������$WV�OCP[
EQORCPKGU��CICKP��JCXG�VCMGP�C�YCKV�CPF�UGG�CVVKVWFG���6JG[	TG�UVKNN�KP�VJG�GCTN[
UVCIGU�QH�FQKPI�C�UGNH�CUUGUUOGPV��QT�VJG[	TG�UVKNN�FGEKFKPI�YJGVJGT�QT�PQV�VQ�FQ�C
UGNH�CUUGUUOGPV���/CP[�QH�VJGO�JCXG�KPFKECVGF�VJCV���1T�VJG�QPGU�VJCV�CTG�FQKPI�UGNH�
CUUGUUOGPVU�PQY�CTG�RTQDCDN[�IQKPI�VQ�PGGF�KPFGRGPFGPV�CUUGUUQTU�EQOG�,CPWCT[�
(GDTWCT[��QT�/CTEJ��VJCV�KU�UQOG�VKOG�FWTKPI�VJG�HKTUV�SWCTVGT���/CP[�KH�PQV�CNN�QH�VJG
DKI�CEEQWPVKPI�HKTOU�JCXG�KPFGRGPFGPV�CUUGUUQTU�CPF�VJCV	U�VJGKT�RTKOCT[�VKOG�HQT
FQKPI�VJG�CWFKVU�CPF�CNN�VJG�HKPCPEKCN�VJKPIU�VJCV�VJG[�JCXG�VQ�FQ��

;QW�JCXG�VQ�MGGR�KP�OKPF��KH�[QW�JCXG�VJG�IQCN�VQ�LQKP�+/5#�D[�VJG�#RTKN���FCVG��VQ
CTTCPIG�HQT�CP�KPFGRGPFGPV�CUUGUUQT�VQ�JGNR�[QW���#NVJQWIJ��KP�O[�EQPXGTUCVKQPU
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YKVJ�OCP[�UOCNNGT�EQORCPKGU��VJCV�#RTKN���FCVG�FQGUP	V�TGCNN[�OGCP�OWEJ�VQ
RGQRNG���6JG[	TG�PQV�IQKPI�VQ�UVCTV�VJGKT�UGNH�CUUGUUOGPV�WPVKN�CV�NGCUV�VJG�HKTUV�SWCTVGT�
QT�OC[DG�GXGP�VJG�UGEQPF�SWCTVGT��

6JG�#RTKN���FCVG�YCU�EJQUGP�VQ�IKXG�EQORCPKGU�CP�GSWCN�QRRQTVWPKV[�VQ�IQ�VJTQWIJ
VJG�UGNH�CUUGUUOGPV�RTQEGUU��CPF�VJG�KPFGRGPFGPV�CUUGUUOGPV�RTQEGUU��CPF�CNN�DG
TGCF[�D[�#RTKN�����5Q��QP�#RTKN����VJG[�CPPQWPEG��JGTG	U�VJG�����EQORCPKGU�QT�UQ
VJCV�CTG�OGODGTU�QH�+/5#��CPF�VJQUG�OGODGTU�IGV�VQ�CFXGTVKUG�YKVJ�VJG�+/5#�NQIQ��

9JCV�CTG�UQOG�QVJGT�EQPUKFGTCVKQPU!��9JCVçU�VJG�EQUV�QH�PQV�LQKPKPI!��+H�[QW�FGEKFG
VJCV�[QW�FQP	V�YCPV�VQ�LQKP�+/5#��KU�VJGTG�C�RQUUKDKNKV[�[QW�OKIJV�DG�JWTV
EQORGVKVKXGN[!��/CP[�QH�VJG�EQORCPKGU�OKIJV�NQQM�CV�KV�PQY�CPF�UGG�PQ�TGCUQP�VQ
LQKP�+/5#��DWV�KH�UQOG�QH�[QWT�EQORGVKVQTU�FQ�LQKP�+/5#�CPF�[QW�UVCTV�NQUKPI
DWUKPGUU��VJGP�[QW�OC[�PGGF�VQ�TGEQPUKFGT�[QWT�RQUKVKQP�QP�VJCV���

.CUV��VJGTGçU�QPG�OQTG�CURGEV�VJCV�[QW�UJQWNF�EQPUKFGTåC�HKPCPEKCN�TCVKPI���#ICKP�
5EQVV�OC[�CFFTGUU�VJKU�DTKGHN[���#�/��$GUVçU�.CTT[�/C[GYUMK�CV�VJG�+/5#�MKEM�QHH
OGGVKPI�KP�&CNNCU�KP�(GDTWCT[�KPFKECVGF�VJCV�LQKPKPI�+/5#�YQWNF�DG�NQQMGF�WRQP
XGT[�HCXQTCDN[���$WV�KV	U�PQV�VJG�QPN[�VJKPI�VJCV�VJG[	TG�IQKPI�VQ�NQQM�CV���6JG[	TG
IQKPI�VQ�NQQM�CV�OCTMGV�EQPFWEV�CPF�[QWT�HKPCPEKCN�TCVKPI��DWV�LQKPKPI�+/5#�KU�PQV
VJG�QPN[�YC[���+H�[QW�JCXG�C�IQQF�EQORNKCPEG�CTGC��CPF�IQQF�GVJKECN�OCTMGV
EQPFWEV�UVCPFCTFU��CPF�[QW�ECP�UJQY�VJCV�EQOOKVOGPV�VQ�#�/��$GUV��[QW�OC[�PQV
UGG�C�TGCUQP�VQ�LQKP�+/5#��

4KIJV�PQY�#�/��$GUV�KU�PQV�TGSWKTKPI�+/5#�OGODGTUJKR��DWV�+�VJKPM�KV�YQWNF�DG
NQQMGF�WRQP�HCXQTCDN[���5Q��CTG�[QW�IQKPI�VQ�DG�CV�C�EQORGVKVKXG�FKUCFXCPVCIG!��+
FQP	V�VJKPM�UQ��CV�NGCUV�PQV�KPKVKCNN[���+V�FGRGPFU�QP�JQY�OCP[�QVJGT�EQORCPKGU�VJCV
[QW�EQPUKFGT�RTKOG�EQORGVKVQTU�CTG�DGEQOKPI�OGODGTU�QH�+/5#��CPF�KH�[QW�UGG�VJG
CIGPVU�QWV�VJGTG�UC[KPI��+	O�IQKPI�VQ�WUG�VJKU�+/5#�CRRTQXGF�EQORCP[�QT�+/5#�
OGODGT�EQORCP[�

3WKEMN[��+�LWUV�YCPVGF�VQ�OGPVKQP�C�EQWRNG�QH�EWTTGPV�VJKPIU�VJCV�JCXG�JCRRGPGF��
#ICKP��VJG�CVVQTPG[U�ECP�VCNM�CDQWV�VJKU���(KTUV��KP�VJG�1EVQDGT���KUUWG�QH�0CVKQPCN
7PFGTYTKVGT��VJGTG�YCU�C�TGCN�EQPVTQXGTU[�YKVJ�TGICTF�VQ�UGNH�CUUGUUOGPVåKU�VJG
KPVGTPCN�CWFKV�EQPHKFGPVKCN!��6JCV�KU�C�TGCN�FGDCVG�TKIJV�PQY�COQPI�CVVQTPG[U�CU�VQ
YJGVJGT�QT�PQV�VJCV�KU�EQPHKFGPVKCN��CPF�KV	U�CNUQ�KPXQNXGF�KP�UQOG�OCTMGV�EQPFWEV
GZCOKPCVKQPU�D[�UVCVG�KPUWTCPEG�FGRCTVOGPVU���+P�VJG�JKIJNKIJVU�HTQO�VJG�0#+%�HCNN
OGGVKPI�HTQO�NCUV�OQPVJ�KV�UCKF�VJG[�VCNMGF�CDQWV�+/5#�CPF�VJG[�FGEKFGF�VQ�VCMG�PQ
CEVKQP�TKIJV�PQY�CPF�LWUV�OQPKVQT�VJG�EQORNKCPEG�QH�+/5#���6JG[	TG�PQV
TGEQOOGPFKPI�QT�EQPFGOPKPI�+/5#�TKIJV�PQY��
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6JGP��NCUV�(TKFC[��KP�6JG�9CNN�5VTGGV�,QWTPCN��VJGTG�YCU�CP�CTVKENG�KP�YJKEJ�/WVWCN�QH
0GY�;QTM�OCPCIGF�VQ�IGV�C�FKUOKUUCN�QH�C�UWKV�QP�VJGKT�XCPKUJKPI�RTGOKWO�RQNKE[��
6JG�LWFIG�UCKF�OCP[�VJKPIU�VJCV�9C[PG�CNNWFGF�VQ���5JG�FKFP	V�VJKPM�VJCV�KPUWTCPEG
CIGPVU�JCF�C�HKFWEKCT[�TGNCVKQPUJKR�YKVJ�VJGKT�ENKGPVU��CU�RNCKPVKHH	U�NCY[GTU�EQPVGPF�
UQ�VJGTG�CTG�OCP[�VJKPIU�KP�JGTG��CICKP��VJCV�TGNCVG�VQ�YJCV�9C[PG�YCU�UC[KPI���#PF
VJGTG�YCU�C�VJKPI�QP�VJG�5'%��YQTT[KPI�CDQWV�VJG�UCNGU�RTCEVKEGU�QH�XCTKCDNG
CPPWKVKGU���5Q��GXGT[�YGGM�[QW�UGG�UQOGVJKPI�KP�VJG�PGYURCRGT�CDQWV�OCTMGV
EQPFWEV��

(TQO�VJG�(NQQT���9G�JCXG�OCFG�C�EQTRQTCVG�FGEKUKQP�CNTGCF[�VJCV�VJKU�KU�PQV�EQUV�
GHHGEVKXG�CPF�KV�KU�VQQ�FKUTWRVKXG���+	O�YQPFGTKPI�KH�CP[DQF[�GNUG�KP�VJG�ITQWR�JCU
FGEKFGF�VJCV�VJKU�KU�C�FGHKPKVG�PQ���+�VJKPM�VJG�QPN[�VJKPI�VJCV�YQWNF�IGV�OCPCIGOGPV
VQ�EJCPIG�KVU�OKPF�YQWNF�DG�KH�$GUV�UCKF��YG	TG�IQKPI�VQ�NQYGT�[QWT�TCVKPI�KH�[QW
FQP	V�

/U��%JTKUVQRJGT���9GNN��QWT�OCPCIGOGPV�JCU�FGVGTOKPGF�QPN[�VJCV�KH�$GUV�VQNF�VJGO
VJCV��VJGP�VJG[�YGTG�IQKPI�VQ�NQUG���#PF�VJCV	U�JQY�+�HGNV���+H�+�YGTG�VT[KPI�VQ�RGTUWCFG
VJGO�VQ�NQQM�CV�VJCV��CPF�VJG[�FKFP	V�VJKPM�KV�YCU�EQUV�GHHGEVKXG�WPVKN�$GUV�VJTGCVGPGF
C�NQYGT�TCVKPI��VJCV�YQWNF�RTQDCDN[�OCMG�RGQRNG�HGGN�GXGP�OQTG�RTGUUWTGF�

(TQO�VJG�(NQQT���6JGTG	U�DGGP�PQ�GXKFGPEG�VJCV�+/5#�KU�IQKPI�VQ�DTKPI�CDQWV
EJCPIG��+P�QVJGT�YQTFU��KV	U�VQQ�TGEGPV�VQ�UC[�VJCV�KV�KU�IQKPI�VQ�EJCPIG�CP[VJKPI��QT
VJCV�KH�CIGPVU�QH�C�EQORCP[�VJCV�DGNQPIU�VQ�+/5#�CTG�FQKPI�DGVVGT�KP�VJG�EQPFWEV
CTGC��OC[DG��CU�$QD�UCKF��KV	U�PQV�EQUV�GHHGEVKXG��CPF�OC[DG�KV	U�LWUV�OQTG�XGTDKCIG
QWV�VJGTG�CPF�CPQVJGT�GZRGPUG���$GUV�KU�EGTVCKPN[�CP�CWVJQTKV[��OC[DG�PQV�CP�GZRGTV
CWVJQTKV[�PGEGUUCTKN[��CPF�VJG�#%.+�KU�RWUJKPI�VJKU���$WV�JCU�VJGTG�DGGP�CP[�GXKFGPEG
VJCV�KV	U�FQKPI�CP[�IQQF!��6JCV	U�TGCNN[�C�OQQV�SWGUVKQP��

/U��%JTKUVQRJGT���5EQVV�KU�VJG�GZGEWVKXG�FKTGEVQT�QH�VJG�0#.%���+	NN�NGV�JKO�VGNN�WU
GZCEVN[�YJCV�KV�KU���*G�KU�XGT[�XKUKDNG�VQ�VJKU�UGEVKQP�CPF�C�URGCMGT�CV�OCP[�QH�QWT
RTQITCOU�

/T��5EQVV�,��%KRKPMQ���9GNN��NGV�OG�LWUV�UVCTV�YKVJ�+/5#��CPF�KH�&CXKF�GXGT�YCPVU�VQ
JQNF�VJKU�FGDCVG��JG�MPQYU�YG�ECP�FQ�VJCV���1WT�RCEMGV�JGTG�EQPVCKPU�QWT�UVCVGOGPV
QP�OCTMGV�EQPFWEV��TGICTFKPI�+/5#��VQ�VJG�0CVKQPCN�%QPHGTGPEG�QH�+PUWTCPEG
.GIKUNCVQTU��YJKEJ�FGCNU�YKVJ�C�ITGCV�PWODGT�QH�KUUWGU�KP�EQPPGEVKQP�YKVJ�+/5#��

9KVJ�TGICTF�VQ�#�/��$GUV��NGV�OG�CUUWTG�[QW�VJCV�VJG�0#.%�OGV�YKVJ�#�/��$GUV
KOOGFKCVGN[�CHVGT�.CTT[�/C[GYUMKçU�CTVKENG�KP�VJG�(QTWO�����PGYUNGVVGT�VJCV�UCKF��KH
[QW�FQ�PQV�DGNQPI�VQ�+/5#��YG�YCPV�VQ�MPQY�YJ[��CPF�[QW�JCXG�VQ�LWUVKH[�[QWT
TGCUQPU���9G�OGV�YKVJ�.CTT[�CHVGTYCTF��CPF�JG�UCKF��+�JCVG�VQ�UC[�VJCV���+�YCU
OKUSWQVGF�DGECWUG�+�YTQVG�VQ�VJGO�CPF�VJG[�FKF�NCVGT�TGXKUG�VJGKT�UVCVGOGPV�VQ�UC[
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VJCV�YG�YCPV�VQ�UGG�VJCV�VJGTG	U�C�OCTMGV�EQPFWEV�RTQITCO�KP�RNCEG��VJCV�[QW�JCXG�C
RNCP��[QW�HQNNQY�VJTQWIJ�VJG�RNCP��[QW�JCXG�C�OGCPU�VQ�KFGPVKH[�CPF�EQTTGEV�VJG
RTQDNGO��VJCV�[QW�JCXG�C�VTCEM�TGEQTF�QH�FQKPI�UQ��CPF�[QW	TG�FQKPI�UQ�QP�C�IQKPI�
HQTYCTF�DCUKU���6JKU�YCU�C�OCLQT�TGXGTUCN�D[�#�/��$GUV��CHVGT�YG�CFXKUGF�VJGO�VJCV
VJG�UOCNN�EQORCPKGU��HKTUV�QH�CNN��CTG�IQKPI�VQ�JCXG�C�ITGCV�FGCN�QH�RTQDNGOU
EQORN[KPI�YKVJ�VJKU���+V�KU�PQV�EQUV�GHHGEVKXG���6JGTG�CTG�PQV�QPN[�CIGPE[�KUUWGU��VJGTG
CTG�YQTMGT	U�EQORGPUCVKQP�KUUWGU��FKTGEVKQP�CPF�EQPVTQN���6JGTG�CTG�PQY�'4+5#
KUUWGU�CU�C�TGUWNV�QH�VJG�/KETQUQHV�FGEKUKQP��

5Q��VJGTG�CTG�C�ITGCV�PWODGT�QH�RTQDNGOU�VJCV�YG�HGNV�PGGFGF�VQ�DG�CFFTGUUGF�D[
UQOGQPG�QVJGT�VJCP�#�/��$GUV��CPF�CU�C�TGUWNV��KH�CP[DQF[�KP�VJKU�TQQO�JCU�DGGP
VQNF�D[�VJGKT�OCPCIGOGPV�VGCO�VJCV�DGECWUG�QH�#�/��$GUV�VJG[�UJQWNF�LQKP�+/5#�
VJG[�PGGF�VQ�NQQM�CV�VJG�UVCVGOGPV�CICKP�DGECWUG�+/5#�KU�PQ�NQPIGT�C�TGSWKTGOGPV��
6JG[�YKNN�NQQM�HCXQTCDN[�WRQP�VJGUG�KUUWGU�VJCV�+�LWUV�URQMG�CDQWV��DWV�VJG[�YKNN�PQV
OGCUWTG�[QW�WR�CICKPUV�CP[�RCTVKEWNCT�RTQITCO���6JG�0#.%��HQT�VJQUG�QH�[QW�YJQ
FQP	V�MPQY��KU�VJG�UWEEGUUQTå+�IWGUU�[QW�EQWNF�UC[�CP�KPVGTGUV��CNVJQWIJ�PQV
TGCNN[åQH�VJG�0CVKQPCN�#UUQEKCVKQP�QH�.KHG�%QORCPKGU�VJCV�OGTIGF�YKVJ�VJG�#%.+�KP
�������6JG�0#.%�YCU�HQWPFGF�D[�RTGUKFGPVU��%'1U��CPF�CUUQEKCVG�OGODGTU�QH�VJG
HQTOGT�QTICPK\CVKQP�YJQ�FGEKFGF�PQV�VQ�OGTIG�YKVJ�VJG�#%.+��

5Q��VJG�0#.%��YJKNG�C�UOCNN�EQORCP[�QTICPK\CVKQP��LWUV�NKMG�VJG�QNF�0#.%��JCU�C
PWODGT�QH�NCTIG�EQORCP[�OGODGTU���/CP[�QH�VJG�NCTIG�EQORCPKGU��VJQWIJ��TWP
VJGKT�EQORCPKGU�NKMG�UOCNNGT�EQORCPKGU���$WV��NGV�OG�VGNN�[QW��CU�HCT�CU�OCTMGV
EQPFWEV�KU�EQPEGTPGF��+�IWGUU�[QW�EQWNF�UC[�KV�TGOKPFU�OG�QH�VJG�UVQT[�CDQWV�VJG
DGCT�KP�VJG�YQQFU���6JG�DGCT	U�EJCUKPI�VJKU�OCP��CPF�VJG�OCP�VTKRU��CPF�HCNNU���*G	U
IQKPI�VQ�FKG��UQ�JG�UVCTVU�UC[KPI�VJG�.QTF	U�RTC[GT���9GNN��VJG�DGCT�MPGGNU�FQYP�PGZV
VQ�JKO�CPF�UVCTVU�VQ�RTC[���6JG�OCP�UC[U���9CKV�C�UGEQPF�JGTG���+	O�UCXGF��+�JCXG
O[UGNH�C�DGCT�VJCV�DGNKGXGU�KP�)QF���WPVKN�JG�JGCTU�VJG�DGCT�UC[KPI���)KXG�WU�VJKU�FC[
QWT�FCKN[�DTGCF���

0QY��VJKU�KU�C�RTQDNGO���+H�[QW	TG�IQKPI�VQ�NQQM�VQ�VJG�TGIWNCVQTU��QT�CP[�QWVUKFG
QTICPK\CVKQP�VQ�UCXG�[QW�HTQO�OCTMGV�EQPFWEV�VJGP��YGNN�NGV�OG�LWUV�UC[��OCTMGV
EQPFWEV�ECP�DG�HWP�KH�[QW	TG�C�RNCKPVKHH	U�CVVQTPG[���$GECWUG�VJG[	TG�VJG�QPN[�QPGU
YJQ�CTG�IQKPI�VQ�JCXG�HWP�JGTG���#PF�VJGTG�CTG�OCP[�TGCUQPU�QWV�VJGTG�VQ�EQORN[��
6JGTG	U�CDUQNWVGN[�PQ�TGCUQP��CPF�VJGTG	U�PQ�YC[�VQ�UVC[�KP�DWUKPGUU��WPNGUU�[QW
HQNNQY�VJG�DCUKE�IWKFGNKPGU��

6JG�IQQF�PGYU�KU�[QW�UVKNN�JCXG�VQ�EQORN[�YKVJ�OCTMGV�EQPFWEV�CV�VJG�UVCVG�NGXGN��
;QW�JCXG�VQ�ECTG�CPF�HGGF�VJTGG�UGVU�QH�GZCOKPGTU���*QY�NQPI�YKNN�C�UOCNN�EQORCP[
UVC[�KP�DWUKPGUU�YKVJ�VJG�VCZCVKQP�RTQDNGOU�YG�FGCN�YKVJ�HTQO�&#%��YKVJ�VJG����
RTQDNGOU!��(QT�C�UOCNN�OWVWCN�EQORCP[�YKVJ�EQORNKCPEG�RTQDNGOU�QP�VQR�QH�VJG
CFFKVKQPCN�TGIWNCVQT[�EQUVU�CPF�VCZGU��KH�VJG�EQORCP[�ECP	V�FGHGPF�KVU�PKEJG�CPF�KVU
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HQTEGF�QWV�QH�DWUKPGUU��VJGP�VJCV	U�NKHG���$WV�[QW�UJQWNFP	V�DG�HQTEGF�QWV�QH�DWUKPGUU
DGECWUG�QH�VJG�EQUV�QH�TGIWNCVKQP�CPF�VCZGU���6JCV	U�YJCV	U�JCRRGPKPI�JGTG���

5Q�CU�C�TGUWNV��YJGP�VJGTG�CTG�EQORCPKGU�QWV�VJGTG�VJCV�CTG�UC[KPI��VJKU�KU�PQV�EQUV
GHHGEVKXG��VJG[�CTG�TKIJV���+V�KU�PQV�EQUV�GHHGEVKXG���$WV�[QW	TG�IQKPI�VQ�JCXG�VQ�RWV
UQOGVJKPI�KP�RNCEG���6JG�TGCN�EQPEGTP�JGTG�KU��JQY�OCP[�NC[GTU�QH�PGY�RTQEGFWTGU
CTG�[QW�IQKPI�VQ�JCXG�VQ�JCXG�KP�RNCEG!

9KVJ�TGICTF�VQ�VJG�0#+%��VJGTG�JCXG�DGGP�PWOGTQWU�RTGUGPVCVKQPU�D[�+/5#��D[�VJG
#%.+��VQ�JCXG�VJG�0#+%�CFQRV�QT�GPFQTUG�+/5#���6JGTG�YCU�C�RTGUGPVCVKQP�DGHQTG
VJG�0CVKQPCN�%QPHGTGPEG�QH�+PUWTCPEG�.GIKUNCVQTU���$CUKECNN[��QWT�CPUYGT�KU
EQPVCKPGF�KP�VJG�NGVVGT�VQ�5VCP�$CKPVGT�HTQO�VJG�0CVKQPCN�%QPHGTGPEG�QH�+PUWTCPEG
.GIKUNCVQTU���9G�JCXG�YQTMGF�YKVJ�VJG�TGIWNCVQTU��NGIKUNCVQTU��CPF�VJG�TCVKPI
CIGPEKGU�VQ�CUUWTG�VJCV��YJKNG�OCTMGV�EQPFWEV�EQORNKCPEG�CPF�UGNH�TGIWNCVKQP�CTG
KORQTVCPV��UGNH�TGIWNCVKQP�OGCPU�[QW�TGIWNCVG�[QWTUGNH���6JG�KUUWGU�QH�EQPHKFGPVKCNKV[
CTG�C�VKOG�DQOD���

;QW�FQ�PQV�JCXG�CP[�CUUWTCPEGU�VJCV�CP[VJKPI�[QW�FQ�YQP	V�DG�FKUEQXGTCDNG���#PF
VJG�QVJGT�VJKPI�KU��OCMG�PQ�OKUVCMG�CDQWV�KV��KH�[QW	TG�CP�CVVQTPG[��QT�CP�CEVWCT[��KH
[QW	TG�CP�CUUGUUQT�[QW�ECP�DG�UWDRQGPCGF�VQ�VGUVKH[���6JGTGHQTG��QPG�QH�VJG
SWGUVKQPU�KU��YKNN�[QW�DG�VCMKPI�PQVGU!��;QWT�PQVGU�CTG�FKUEQXGTCDNG���6JGTG�KU
CDUQNWVGN[�PQ�EQPHKFGPVKCNKV[���+H�[QW	TG�CP�CVVQTPG[��[QW�CTG�PQV�CP�CIGPV���;QW�CTG
PQV�CP�CVVQTPG[�CEVKPI�KP�VJCV�ECRCEKV[���#U�C�TGUWNV��[QW�CTG�CP�KPFGRGPFGPV�RGTUQP�
CPF�[QW�ECP�DG�UWDRQGPCGF�CU�CP[�QVJGT���5Q��VJGTG�CTG�C�ITGCV�PWODGT�QH�KUUWGU��
6JCV�KUUWG�KP�VJG�0CVKQPCN�7PFGTYTKVGT�KU�UQOGVJKPI�VJCV�YG�JCXG�DTQWIJV�WR�KP�QWT
NGVVGT�CU�YGNN�

1VJGT�KUUWGU�QP�OCTMGV�EQPFWEV�VJCV�[QW�JCXG�VQ�DG�CYCTG�QH�KPENWFG�PKEJG
RTQFWEVU��UOCNN�RQNKEKGU��UGPKQT�NKHG��UGPKQT�CPPWKVKGU���9G�WUGF�VQ�JCXG�C�RTGPGGF
EQOOKVVGG��YJKEJ�YCU�EQORQUGF�QH�RTGPGGF�KPUWTGTU���6JGP�YG�IQV�HKPCN�GZRGPUG
KPUWTGTU���6JGP�YG�IQV�RGQRNG�YJQ�FKF�VJKPIU�VJTQWIJ�VJG�OCKN��CPF�VJG�+PVGTPGV��
(KPCNN[��YG�UCKF��CNN�TKIJV��JQOG�UGTXKEG��UOCNN�RQNKE[���6JKU�KU�C�JQTUG�DWKNV�D[
EQOOKVVGG��C�ECOGN���5OCNN�RQNKE[�UNCUJ��YG�HQWIJV�QXGT�VJG�UNCUJ��UOCNN
RQNKE[�URGEKCNV[�OCTMGVU�EQOOKVVGG��FGCNKPI�YKVJ�PKEJG�RTQFWEVU��UOCNN�RQNKEKGU�
UGPKQT�NKHG��UGPKQT�CPPWKVKGU���

)WGUU�YJCV!��2NCKPVKHH	U�CVVQTPG[U�QWV�VJGTG��UGPKQT�CPPWKVKGU��KV	U�VJG�PGZV�YCXG�[QW
MPQY���&Q�[QW�MPQY�CDQWV�C�UVTCY�RNCKPVKHH!��2NCKPVKHH	U�CVVQTPG[U�CTG�OQFGTP�FC[
4WORGNUVKNVUMKPU���6JG[�VCMG�VJG�UVTCY�RNCKPVKHH�CPF�VJG[�URKP�VJGO�KPVQ�IQNF���6JCV	U
VJG�PGZV�CTGC���;QW�PQY�UGG�VJG�KUUWG�QH�UOCNN�RQNKEKGU�CPF�CPPWKVKGU�CTG�EQOKPI
DCEM�VQ�VJG�HQTG�DGECWUG�[QW�JCXG�HQNMU�CV�VJG�0#+%�YJQ�FQP	V�MPQY�YJCV
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JCRRGPGF�VJTGG�[GCTU�CIQ��YJGP�VJG�.KHG�%QOOKVVGG��UCKF�YGçXG�DGGP�VJGTG��FQPG
VJCV��CPF�TGEGKXGF�VJG�6�UJKTV��

*GTG	U�VJG�RTQQH���9G�FQP	V�PGGF�VQ�FQ�VJKU�CICKP��DWV�YG�MGGR�JCXKPI�VJG�UCOG
VJKPIU�EQOG�WR�CICKP���9G�JCXG�C�RTQDNGO�CV�VJG�0#+%���+V	U�ECNNGF�UGNH�
RGTRGVWCVKQP���4GIWNCVQTU�GPLQ[�TGIWNCVKPI���9JCV�VJG[�GPLQ[�OQTG�KU�IQKPI�VQ�PKEG
ENKOCVGU�VQ�TGIWNCVG���#U�C�TGUWNV��YG�JCXG�C�YQTMKPI�ITQWR�QP�CPPWKVKGU���9GNN��VJG
YQTMKPI�ITQWR�QP�CPPWKVKGU�JCF�VQ�EQOG�WR�YKVJ�UQOGVJKPI���6JG[�FGEKFGF�CUM�
YJCV�KU�CP�CPPWKV[!��9JCV	U�C�FGHKPKVKQP!��5Q��QPG�QH�VJG�TGCUQPU�VJCV�VJGTG	U�VJG�HWNN
GORNQ[OGPV�CEV�HQT�CEVWCTKGU�YGNN�KPVQ�VJG�PGZV�OKNNGPPKWO�YCU�FWG�VQ�VJG�TQNG�QH
VJG�#ECFGO[���6JG�#ECFGO[�YCU�CUMGF�D[�VJG�.KHG�CPF�*GCNVJ�#EVWCTKCN�6CUM�(QTEG
VQ�FTCHV�KV��UQ�VJG[�FTCHVGF�VJGUG�IWKFGNKPGU���6JG�IWKFGNKPGU�IQV�UGPV�HTQO�VJG�VCUM
HQTEG�VQ�VJG�.KHG�
#��%QOOKVVGG��CPF�LWUV�UGPV�QWV�VQ�VJG�UVCVGU���9GNN��QH�EQWTUG��KH
[QW	TG�C�TGIWNCVQT�[QW�UC[��NQQM�CV�VJKU���6JKU�KU�CP�CPPWKV[���+H�KV	U�PQV�CP�CPPWKV[�
YJCV�KU�KV!�

+H�KV�FQGUP	V�HCNN�YKVJKP�VJG�FGHKPKVKQP�QH�CPPWKVKGU��VJGP�[QW�FGEKFG�KV	U�PQV�CP
CPPWKV[���9JCV�KH�[QW	TG�CP�CPPWKVCPV!��9JCV�JCRRGPU�VQ�[QW!��9JCV�JCRRGPU�VQ
[QWT�VCZ�NKCDKNKV[!��9JCV�JCRRGPU�VQ�GXGT[VJKPI�VJCV�IQGU�CNQPI�YKVJ�VJCV!��6JGTGHQTG�
KH�KV	U�PQV�UQWR�[GV��FQP	V�UGPF�KV�QWV�VQ�VJG�UVCVGU��HQNMU���6JCV�YCU�QWT�OGUUCIG��
6JG[�MGGR�FQKPI�KV���9G�JCXG�VJKU�VJKPI�ECNNGF�&WG�2TQEGUU��ECRKVCN�&��ECRKVCN�2��
5QTT[��KV	U�VJG�NCY[GT�KP�OG��+�CRQNQIK\G��DWV�KV	U�C�RTQDNGO�YJGP�[QW�UVCTV�UGPFKPI
VJGUG�VJKPIU�QWV���0QY��JGTG	U�C�RTQDNGO���6JG�#ECFGO[�KU�DGKPI�CUMGF�VQ�RWV�VJGUG
VJKPIU�VJCV�CTGP	V�UQWR�[GV�KPVQ�VJG�RQV���#PF�VJGP�VJG[	TG�DGKPI�UGPV�QWV�VQ�VJG
UVCVGU���0QY�[QW�JCXG�VJG�#ECFGO[��YJKEJ�KU�PQV�QPN[�C�SWCUK�UWRGT�TGIWNCVQT��DWV
[QW�CNUQ�JCXG�VJKPIU�VJCV�CTG�IQKPI�QWV�VQ�RGQRNG�VJCV�CTG�#ECFGO[�YQTM���6JG[
UETCVEJ�QWV�#ECFGO[�CPF�VJG[�UC[�é0#+%�
PQV�CFQRVGF�ê�QT�éYQTM�KP�RTQITGUUê�QT
éYG�NKMG�VJKU�ê��#PF�VJGP�KV�IGVU�UGPV�VQ�QVJGT�UVCVGU���9G	XG�JCF�C�RTQDNGO�YKVJ
VJGUG�MKPFU�QH�VJKPIU��

0QY��YJCV�JCRRGPU�VQ�[QW�QT�[QWT�ENKGPVU��KP�VJG�UVCVGU!��;QWT�ENKGPV�IGVU�C�RJQPG
ECNN�HTQO�[QWT�HTKGPFN[�PGKIJDQTJQQF�TGIWNCVQT�CPF�UC[U��IWGUU�YJCV!��9G	XG�IQV
VJKU�VJKPI��KV	U�PQV�C�OQFGN��KV	U�PQV�CFQRVGF��YG	XG�IQV�VJKU�VJKPI�HTQO�VJG�0#+%��
#PF�[QWT�EQORCP[�XKQNCVGU�VJKU�VJKPI���1PEG�VJG�EQORCP[�XKQNCVGU�VJKU�VJKPI�CPF
VJG�RNCKPVKHH	U�CVVQTPG[U�IGV�C�JQNF�QH�KV��[QW�ECP�HKNN�KP�VJG�DNCPMU���6JG�0#.%�KU
VT[KPI�VJTQWIJ�VJG�+PFWUVT[�.KCKUQP�%QOOKVVGG��YJKEJ�KU�VJKU�JKIJ�NGXGN�ITQWR�QH
TGIWNCVQTU��VJG�GZGEWVKXG�EQOOKVVGG��CPF�VJG�EJCKTU�QH�VJG�\QPGU��VQ�IGV�VQIGVJGT�CPF
FKUEWUU�VJKPIU�YKVJ�VJG�VTCFG�CUUQEKCVKQP�TGRTGUGPVCVKXGU�CPF�VJGKT�OGODGTU�CDQWV
RQNKE[�NGXGN�KUUWGU���

1PG�QH�VJG�VJKPIU�VJCV�YG�DTQWIJV�WR�VQ�VJGO�KU�VJKU�&WG�2TQEGUU�RTQDNGO��YJKEJ�KU
JWIG��CPF�KV	U�EQPVKPWKPI���9JCV�[QW	TG�UGGKPI�JGTG�CTG�VJG�MKPFU�QH�VJKPIU�VJCV�[QWT
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EQORCPKGU�CTG�IQKPI�VQ�DG�OGCUWTGF�CICKPUV���6JGTGHQTG��KV	U�XGT[�KORQTVCPV�HQT�[QW
VQ�DG�CDNG�VQ�TGN[�QP�VJQUG�YJQ�CVVGPF�VJG�OGGVKPIU��GKVJGT�[QWT�TGRTGUGPVCVKXGU�QT
VJG�VTCFG�CUUQEKCVKQPU��VQ�RQKPV�VJGUG�VJKPIU�QWV�KP�DKI��DQNF�NGVVGTU��UQ�VJCV�YJGP�[QW
IGV�VJG�RJQPG�ECNN��[QW�ECP�ECNN�VJG�TGIWNCVQT�CPF�UC[��PQ��KV	U�PQV�CFQRVGF�D[�[QWT
UVCVG���+V	U�PQV�C�IWKFGNKPG���+V	U�C�VJKPI���9G�FQP	V�JCXG�VQ�EQORN[�YKVJ�C�VJKPI���.QQM
CV�[QWT�CFOKPKUVTCVKXG�RTQEGFWTGU�CEV��YJKEJ�KU�XGT[�KORQTVCPV�

1PG�QH�VJG�KUUWGU�VJCV�KU�IQKPI�VQ�DG�EQOKPI�WR��CPF�KV	U�C�DKI�QPG��KU�UWKVCDKNKV[���+V�KU
IQKPI�VQ�DG�VJG�YCVEJYQTF�QH�VJG�PGZV�UGXGTCN�OQPVJU��UGXGTCN�[GCTU��UGXGTCN
NKHGVKOGU���6JKU�VJKPI�KU�IQKPI�VQ�DG�NKMG�RNWVQPKWOåKV�YKNN�PGXGT�IQ�CYC[���0QY�
VCMG�RNWVQPKWO��RWV�KV�QP�XGNETQ��CPF�UVKEM�KV�QP�[QWT�UWKV���+V	U�IQKPI�VQ�HQNNQY�[QW
GXGT[YJGTG���6JG�ITGCV�VJKPI�CDQWV�RNWVQPKWO�KU��QPEG�[QW�JCXG�KV��KV	U�VJG�IKHV�VJCV
MGGRU�QP�IKXKPI���;QW�YKNN�JCXG�VJKU�VJKPI�DGECWUG�VJG�CPPWKVKGU�YQTMKPI�ITQWR�JCU
VJKU�INQUUCT[�QH�CPPWKVKGU���+V�VWTPGF�HTQO�C�FGHKPKVKQP�KPVQ�C�INQUUCT[��D[�VJG�YC[��
6JG�INQUUCT[�IQGU�QWV��CU�CP�CVVCEJOGPV���9G�YTKVG�VQ�VJG�0#+%�JKGTCTEJ[���9G
YTKVG�VQ�VJG�2TGUKFGPV��,Q�/WUUGT��YJQ�KU�HTQO�9KUEQPUKP��YJQ�YKNN�DG�TGUKIPKPI
TKIJV�CHVGT�VJG�OGGVKPI�CPF�TWPPKPI�HQT�%QPITGUU��UQ�UJG	U�VT[KPI�VQ�DG�XGT[
RTGUKFGPVKCN�CDQWV�VJGUG�VJKPIU���#PF�YG�YTQVG�VQ�6GTT[�8CWIJP��VJG�EJCKT�QH�VJG�.KHG

#��%QOOKVVGG��HTQO�+QYC��CPF�UCKF�NQQM��YG�JCXG�C�&WG�2TQEGUU�RTQDNGO���6JG[
UCKF��VJCPM�[QW��VJGUG�VJKPIU�CTGP	V�VJCV�KORQTVCPV�DGECWUG�VJG[�LWUV�IQV�CVVCEJGF�VQ
VJG�OKPWVGU��

6JKU�UWKVCDKNKV[�RTQDNGO�QEEWTTGF�CICKP�YKVJ�VJG�CPPWKV[�ITQWR���6JG�CPPWKV[
YQTMKPI�ITQWR��CHVGT�KV�UGPFU�QWV�VJKU�YQPFGTHWN�INQUUCT[�VJCV�UJQWNFP	V�JCXG�IQPG
QWV�CP[YC[��UC[U��YG	TG�LWUV�CDQWV�QWV�QH�KUUWGU���9G�RTQDCDN[�FQP	V�JCXG�CP[VJKPI
VQ�VCNM�CDQWV���#PF�UQOGQPG�UC[U���5GPKQT�CPPWKVKGU���5WKVCDKNKV[����;QW�UJQWNF�JCXG
UGGP�KV��KV�YCU�NKMG�VJG�UWPTKUG�QP�VJKU�YQTMKPI�ITQWR���&Q�[QW�MPQY�YJCV!��9GçXG
URGPV�VJG�NCUV����OKPWVGU�NKUVGPKPI�VQ�C�RTGUGPVCVKQP�HTQO�+/5#�CPF�C�RTGUGPVCVKQP
QP�UGPKQT�CPPWKVKGU�CPF�UWKVCDKNKV[���+�VJKPM�YG�ECP�YQTM�HQT�CPQVJGT�[GCT��UQ�NGV	U
VCNM�VQ�VJG�EQOOKVVGG�CDQWV�KV���5GNH�RGTRGVWCVKQP��

0QY��VJG�0#+%�KU�CUMKPI�HQT�C�UWPUGV���#V�QPG�RQKPV�VJGTG�YCU�VCNM�VJCV�KH�VJGTG�YCU
CP�KUUWG�VJCV�YCU�IQKPI�VQ�DG�YQTMGF�QP�CV�VJG�0#+%��[QW�JCXG�VQ�JCXG�C�EGTVCKP
PWODGT�QH�EQOOKUUKQPGTU�URQPUQT�VJCV�KUUWG���+UUWGU�CTG�YQPFGTHWN���6JG[	TG�VCNMKPI
CDQWV�VT[KPI�VQ�VCMG�VJG�YQTMKPI�ITQWRU�CPF�EQODKPKPI�VJGO�UQ�VJCV�[QW�FQP	V�JCXG
�������YQTMKPI�ITQWRU��VCUMU�HQTEG��UWDEQOOKVVGGU��EQOOKVVGGU��[QW�PCOG�KV��VJG[
IQV�KV���5Q�VJG[	TG�VCNMKPI�CDQWV�FQKPI�VJKU�CPF�VJG[�FQP	V�MPQY�JQY���1WT
UWIIGUVKQP�KU�HKPG��IGV�VJTGG�EQOOKUUKQPGTU��HKXG�EQOOKUUKQPGTU��VYQ�EQOOKUUKQPGTU�
IGV�CP[�PWODGT�QH�EQOOKUUKQPGTU�VQ�URQPUQT�VJG�EQPVKPWCVKQP�QH�VJG�YQTMKPI�ITQWR�

*GTG	U�YJCV	U�IQKPI�VQ�DG�EQOKPI�QWV�QH�VJCV�QVJGT�YQPFGTHWN�VJKPI�ECNNGF
TGRNCEGOGPVU���4GRNCEGOGPVUåVJG�YQTF�KU�UWKVCDKNKV[���#PPWKVKGUåVJG�YQTF�KU
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UWKVCDKNKV[���1P�UWKVCDKNKV[�+�VJKPM�YJCV�VJG[	TG�IQKPI�VQ�FQ�KU�RWUJ�VJKU�VJKPI�DCEM�WR
VQ�VJG�.KHG�
#��%QOOKVVGG��CPF�VJGP�VJG�.KHG�
#��%QOOKVVGG�KU�IQKPI�VQ�LWUV�RCTEGN�KV
QWV���'XGT[QPG�IGVU�C�EJCPEG�YKVJ�UWKVCDKNKV[��WPNGUU�VJG[�ETGCVG�C�UWKVCDKNKV[�YQTMKPI
ITQWR��

*QY�OCP[�RGQRNG�JGTG�UGNN�VTCFKVKQPCN�UOCNN�RQNKEKGU!��5GPKQT�NKHG!��2TGPGGF!��(KPCN
GZRGPUG!��&Q�CP[�QH�[QW�FQ�VGNGOCTMGVKPI!��&Q�CP[�QH�[QW�FQ�FKTGEV�OCKN!��6JGUG
VJKPIU�CTG�LWUV�VJG�VKR�QH�VJG�KEGDGTI���+�VCMG�KV�OQUV�QH�[QW�CTG�CEVWCTKGU��CPF�KH
CP[DQF[�KU�IQKPI�VQ�DG�CDNG�VQ�NQQM�CV�VJKU��TGOGODGT�VJCV�UWKVCDKNKV[�KU�UWDLGEVKXG��
9G�YGPV�VJTQWIJ�VJKU�KP�QWT�TGRNCEGOGPVU�YQTMKPI�ITQWR���5WKVCDKNKV[�KU�UWDLGEVKXG��
6JG�QPN[�VJKPI�QDLGEVKXG�CDQWV�UWKVCDKNKV[�KU�VJCV�[QW�ECP�NQQM�CV�VJG�DGPGHKV�VQ�
RTGOKWOU�TCVKQ��CPF�KV�VCMGU�CEVWCTKGU�VQ�FQ�VJCV�DGECWUG�NCY[GTU�ECP	V�EQWPV���5Q
VJGTG�OC[�DG�UQOG�TQNG�VJGTG�HQT�[QW��

9G�JCF�VJKU�YQPFGTHWN�TGRNCEGOGPVU�YQTMKPI�ITQWR�ECNN�C�EQWRNG�QH�FC[U�CIQ��CPF
KV�YCU�YQPFGTHWN���+�JCF�VJG�OWVG�DWVVQP�QP�CPF�+�YCU�KP�O[�QHHKEG�UETGCOKPI���/[
CUUKUVCPV�VJQWIJV�+�YCU�KPUCPG���6JCPM�IQQFPGUU�VJG�OWVG�DWVVQP�YQTMGF���9G�JCF
VJKU�YQPFGTHWN�EQPXGTUCVKQP��KV�DCUKECNN[�YGPV�NKMG�VJKU���9G�PGGF�VQ�JCXG�C����FC[
HTGG�NQQM�QP�CP[�TGRNCEGOGPV���6JGP��YG�JCXG�VQ�JCXG�C����FC[�RGTKQF�YJGTG�VJG
QTKIKPCN�KPUWTCPEG�EQORCP[��OKPF�[QW��YJQ�JCF�PQVJKPI�VQ�FQ�YKVJ�VJKU��JCU�VQ
CWVQOCVKECNN[�TGKPUVCVG�VJG�RQNKE[��KTTGURGEVKXG�QH�JGCNVJ��HQT����FC[U��

0QY��+	O�PQV�CP�CEVWCT[��DWV�+�VJKPM�VJGTG�JCU�VQ�DG�UQOG�CEVWCTKCN�KORNKECVKQPU
VJGTG��HKTUV�QH�CNN���6JGP�VJG[�UCKF��VJG�EQORCP[�VJCV�YCU�DGKPI�TGRNCEGF�KU�TGSWKTGF
VQ�C��YTKVG�C�NGVVGT��D��OCMG�C�RJQPG�ECNN��E��OCMG�C�RGTUQPCN�XKUKV��F��DTKPI�CP
WRFCVGF�RQNKE[�KNNWUVTCVKQP�QT�FGRKEVKQP�QH�VJG�RQNKE[��GXGP�KH�QPG�ECP	V�DG
IGPGTCVGF��QT�G��CNN�QH�VJG�CDQXG���

9GNN��VJG[�EJQUG�G��CNN�QH�VJG�CDQXG�HQT�C�NKVVNG�YJKNG��WPVKN�2CWN�&	#PIGNQ��YJQ�YCU
VJG�EJCKT�QH�VJG�YQTMKPI�ITQWR��YJQ�URGCTJGCFGF�VJG�2TWFGPVKCN�KPXGUVKICVKQP��IQV
KPXQNXGF���#ICKP��VJCV	U�CPQVJGT�QPG�QH�VJQUG�VJKPIU��KV	U�VJG�IKHV�VJCV�MGGRU�QP�IKXKPI
DGECWUG�2CWN�NQQMU�CV�VJG�YQTNF�VJTQWIJ�2TWFGPVKCN�EQNQTGF�INCUUGU���'XGT[YJGTG�JG
UGGU�C�XKQNCVKQP��KV	U�C�RTQDNGO���5Q�2CWN��FWTKPI�VJKU�EQPXGTUCVKQP��YJKEJ�YCU�OQTG
QT�NGUU�C�OQPQNQIWG��YGPV�VJTQWIJ�VJKU�YJQNG�NKVCP[�QH��YG�TGCNN[�PGGF�VQ�OCMG
EQORCPKGU�FQ�VJKU��CPF�D[�VJG�VKOG�JG�IQV�FQPG��JG	F�EQORNGVGN[�VCNMGF�JKOUGNH�QWV
QH�KV��

9G�GPFGF�WR�YKVJ��VJGTG	U�UVKNN�IQKPI�VQ�DG�C����FC[�TGSWKTGOGPV���#PF�D[�VJG�YC[�
0GY�;QTM	U�TGIWNCVKQP��YJKEJ�KU�KP�FTCHVåCPF�JGTG	U�CPQVJGT�QPG�QH�VJQUG
YQPFGTHWN�VJKPIUåVJG����FC[U�YKNN�DGIKP�VQ�TWP��KP�VJG�CWVJQTK\KPI�UVCVWVG��HTQO�VJG
FCVG�QH�KUUWCPEG�QH�VJG�RQNKE[���*QYGXGT��VJG�0CVKQPCN�#UUQEKCVKQP�QH�.KHG
7PFGTYTKVGTU�
0#.7��UGGOU�VQ�CITGG�VJCV�VJG�FGRCTVOGPV�ECP�FQ�VJKU���6JG
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FKHHGTGPEG�KU�VJCV�C�TGIWNCVKQP�YQWNF�UC[�����FC[U�HTQO�VJG�FCVG�QH�FGNKXGT[���6JGTG	U
PQ�NGIKUNCVKXG�CWVJQTKV[�VQ�FQ�VJCV���+V�ECP�DG�EJCNNGPIGF��CPF�VJG�FGRCTVOGPV�YKNN
NQUG��DWV�VJG�0#.7��VJG[�JCXG�CP�KPVGTGUVKPI�RGTURGEVKXG��CPF�+	NN�IKXG�[QW�VJCV�KP�C
OKPWVG��YKNN�UC[�VJCV��PQ��VJG����FC[U�ECP�TWP�HTQO�VJG�FCVG�QH�FGNKXGT[��GXGP�KH�VJG
UVCVWVG�FQGUP	V�UC[�VJCV���6JG�0#.7�JCXG�DGGP�XGT[�KPVGTGUVKPI�KP�CNN�QH�VJKU��

9JGP�KV�EQOGU�VQ�VJG�KUUWG�QH�VJGKT�KPRWV�KPVQ�VJKU��VJG[�JCXG�QPG�UVQEM�TGURQPUG��
+V	U�VJG�CIGPVUç�HCWNV���6JG�CIGPVU���6JG�CIGPVU�UC[��KV	U�VJGKT�HCWNV���+V	U�VJG�KPUWTCPEG
EQORCP[	U�HCWNVåVJG[�OCFG�WU�FQ�VJKU��VJG[�OCFG�WU�FQ�VJCV���#U�C�TGUWNV��CP[VJKPI
VJCV�VJG[�RTQRQUG�CNYC[U�FQGU�QPG�VJKPIåRQKPV�VJG�HKPIGT�DCEM�CV�VJG�KPUWTCPEG
EQORCP[���+P�VJGUG�OGGVKPIU��VJG[�CNYC[U�RQKPV�VJGKT�HKPIGTU�DCEM�CV�VJG�KPUWTCPEG
EQORCP[��KV	U�PQV�VJGKT�HCWNV��

+H�CP[DQF[�QWV�VJGTG�VJKPMU�VJCV�VJG�CIGPVU	�CUUQEKCVKQPU�CTG�VJGTG�YKVJ�[QW��VJG[	TG
CICKPUV�[QW���#PF�VJG[	TG�VCNMKPI�VQ�VJG�TGIWNCVQTU�CDQWV�[QW���#PF�[QW�UJQWNF�PQV
DG�RCTCPQKF�QPN[�KH�KV�KUP	V�VTWG���$GNKGXG�OG��DG�RCTCPQKF�DGECWUG�VJG[	TG�PQV�[QWT
HTKGPFU�KP�VJGUG�PGIQVKCVKQPU���6JG[�JCXG�PGXGT�QPEG�UVGRRGF�WR�VQ�VJG�RNCVG���9JCV
[QW�JCXG�JGTG�KU�VJG�TGIWNCVQTU��VJG�EQPUWOGT�CFXQECVGU��YJGP�VJG[�UJQY�WR��CPF
VJG�CIGPVU��CPF�VJG[	TG�CNN�UC[KPI�KV	U�[QWT�HCWNV���6JG�TGRNCEGOGPV�KUUWG�KU�UQOGVJKPI
VJCV	U�QP�C�XGT[�HCUV�VTCEM�

#PQVJGT�KUUWG�KU�JKGTCTEJ[�QH�NKEGPUKPI���*QY�OCP[�FQ�DWUKPGUU�KP�OWNVKRNG�UVCVGU!�
;QW	TG�KP�0GXCFC��[QW�JCXG�C�IGPGTCN�CIGPV�KP�0GXCFC��CPF�[QW�JCXG�C�UWDCIGPV�KP
CPQVJGT�UVCVG���0GXCFC�NQQMU�CV�VJG�EQORCP[�CPF�UC[U��IWGUU�YJCV!��;QW�PGGF�VQ
JCXG�VJCV�IGPGTCN�CIGPV��YJQ�QPN[�VQWEJGU�VJG�RCRGTYQTM�CPF�VCMGU�CP�QXGTTKFG�
NKEGPUGF�CPF�DQPFGF��CPF�HWNHKNN�EQPVKPWKPI�GFWECVKQP�TGSWKTGOGPVU�KP�GXGT[�UVCVG�KP
YJKEJ�VJG[�JCXG�CP�CIGPVåGXGP�KH�VJG[�JCXG�PQ�EQPVCEV�YKVJ�VJG�UVCVG��VJG[�FQP	V
XKUKV�VJGTG��CPF�CNN�VJG[�FQ�KU�OKPKUVGTKCNN[�TGNKEGPUG���9G��VJG�0#.%��JCXG�DTQWIJV
VJKU�KUUWG�VQ�VJG�OCTMGV�EQPFWEV�EQOOKVVGG���6JGTG�YKNN�DG�C�UWDITQWR�VJCV	U�IQKPI
VQ�DG�YQTMKPI�QP�VJKU��

#PQVJGT�KUUWG�VJCV	U�IQKPI�VQ�DG�EQOKPI�WR�KU�DCPMU���;QW�MPQY�VJG�ITGCV�VJKPI
CDQWV�RNCKPVKHH	U�CVVQTPG[U�KU�VJG[�NQQM�CV�KPUWTCPEG�EQORCPKGU�CU�VJQUG�VJCV�OCMG
OQPG[���6JG[�NQQM�CV�DCPMU�CU�OQPG[���&GGR�RQEMGV�KPUWTCPEG�EQORCPKGU�YQP	V�DG
VJG�FGGR�RQEMGVU�CP[OQTG���#TG�NKVVNG�EQORCPKGU�IGVVKPI�UWGF�HQT�OCTMGV�EQPFWEV
XKQNCVKQPU!��#DUQNWVGN[��

&QP	V�MKF�[QWTUGNH�DGECWUG�[QW�CTG�C�EQORCP[�VJCV�VJG[�ECP�QYP��VJG[�YKNN�VCMG�[QW
CRCTV���9G�NQUV�C�OGODGT�DGECWUG�VJG[�IQV�UWGF�HQT�OCTMGV��EQPFWEV�XKQNCVKQP�
UQOGVJKPI�XGT[�UKOKNCT��CPF�DCUKECNN[�GXGT[VJKPI�KU�VKGF�WR�KP�NKVKICVKQP���6JG[�ECP	V
GXGP�RC[�C�EQWRNG������HQT�C�OGODGTUJKR�DGECWUG�GXGT[VJKPI�KU�KP�NKODQ��CPF�VJG[
YGTG�C�UOCNN�EQORCP[��CPQVJGT�QPG�QH�VJQUG�VGEJPKECN�XKQNCVKQPU���.KHG�KNNWUVTCVKQPU�
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KV	U�CNUQ�MPQYP�CU�VJG�HWNN�GORNQ[OGPV�CEV�HQT�CEVWCTKGU�YGNN�KPVQ�VJG�PGZV
OKNNGPPKWO���6JG�IQQF�PGYU�KU�VJGTG	U�CP�KNNWUVTCVKQP�CEVWCT[�CPF�C�XCNWCVKQP
CEVWCT[åJQY�OCP[�JCVU�FQ�[QW�JCXG!

6JG�DCF�PGYU�KU�VJG[	TG�CNN�VJG�UCOG�RGTUQP���0QTOC�WUGF�VQ�DG�UGXGP�HGGV�VCNN���6JG
RTQDNGO�KU�VJCV�[QW�JCXG�CNN�VJGUG�RGQRNG�CPF�CNN�VJGUG�TQNGU�VJCV�JCXG�VQ�DG�HKNNGF�
CPF�VJG[	TG�PQV�IQKPI�VQ�JKTG�CP[DQF[�VQ�JGNR�[QW�QWV���$WV�NGV�OG�VGNN�[QW�C�EQWRNG
QH�VJKPIU��XGT[�SWKEMN[��VJCV�CTG�XGT[�KORQTVCPV��CU�HCT�CU�KNNWUVTCVKQP�TGIWNCVKQP�KU
EQPEGTPGF��

5GEVKQP���QH�VJG�.KHG�+PUWTCPEG�+NNWUVTCVQTU�/QFGN�4GIWNCVKQPåKH�CP[�QH�[QW�CTG�DGKPI
VQNF�VJCV�[QWT�EQORCP[�JCU�VQ�RTQXKFG�GCEJ�RTQFWEGT�YKVJ�C�NCRVQR�QT�GCEJ
RTQFWEGT�OWUV�JCXG�VJGKT�QYP�NCRVQRåTGCF�UGEVKQP��$��DGECWUG�[QW	TG�YTQPI���+
JCF�C�OGODGT�VJCV�UCKF��YG�JCXG�DGGP�VGNNKPI�QWT�RGQRNG�VJG[�JCXG�VQ�JCXG�NCRVQRU
CPF�RTKPVGTU���

*GTGçU�VJG�CTIWOGPV���/[�FCF�KU������*G�YCU����YJGP�YG�GPCEVGF�VJG�TGIWNCVKQP��
*G	U�CP�CIGPV���*G�JCU�PQ�NCRVQR�CPF�PQ�RTKPVGT���*GçU�PQV�IQKPI�VQ�DW[�QPG�GKVJGT��
6JG�KUUWG�YCU��FQ�[QW�JCXG�VQ�JCXG�QPG!��6JG�CPUYGT�KU�PQ���+H�[QWT�RTKPVGT�FQGUP	V
YQTM��ECP�[QW�PQV�OCMG�VJG�UCNG!��0Q���#PF�QPG�QH�VJG�TGCUQPU�YCU��KP�VJG�QNF�FC[U�
DGHQTG�EQORCPKGU�IQV�UOCTV��VJGTG�YGTG�OCP[�VKOGU�YJGP�[QW�YTQVG�VJG
RQNKE[åO[�FCF�YTQVG�VYQ�RQNKEKGUåCPF�VJG�RGTUQP�FKGF�DGHQTG�VJG�RQNKEKGU�YGTG
KUUWGF���$QVJ�JCF�VJG�CEEKFGPVCN�FGCVJ�DGPGHKV���*G�FGNKXGTGF�C�FGCVJ�DGPGHKV�EJGEM��
6JG[�YGTG�ENGCP�CRRNKECVKQPU��

6JG�RQKPV�KU�VJGTG�CTG�UQOG�EQORCPKGU�VJCV�UVKNN�FQ�VJCV��PQV�OCP[��DWV�VJGTG�CTG
UQOG�VJCV�FQ���+H�VJG[�FQ��KU�KV�RTQEQPUWOGT�VQ�UC[�VJCV�DGECWUG��HQT�YJCVGXGT�TGCUQP�
O[�KNNWUVTCVKQP�YCUP	V�GZCEVN[�YJCV�+�JCF�RNCPPGF!��1T�O[�RTKPVGT�FKFP	V�YQTM��CPF
CU�C�TGUWNV��+�ECP	V�YTKVG�VJG�RQNKE[!��#DUQNWVGN[�RQUKVKXGN[�PQV���;QW�JCXG�VQ�JCXG�VJG
RTQRGT�KNNWUVTCVKQP�D[�VJG�VKOG�QH�FGNKXGT[���)GV�TGCF[�HQNMU��JGTG�KV�EQOGU��OWVWCN
JQNFKPI�EQORCPKGU�CTG�C�DKI�RTQDNGO���9J[!��$GECWUG�VJGTG�KU�CP�GXGT�KPETGCUKPI
XQNWOG�QH�RGQRNG�YJQ�JCXG�DGGP�UKVVKPI�QP�VJG�UKFGNKPGU�UC[KPI��VJKU�KU�KNNGICN��KV	U
KOOQTCN��CPF�KV	U�HCVVGPKPI��

.CYUWKVU�YKNN�JCRRGP���+PUWTCPEG�FGRCTVOGPVU�YKNN�DG�UWGF�HQT�RQQT�FTCHVUOCPUJKR��
#NN�MKPFU�QH�SWGUVKQPU�CTG�CTKUKPI�PQY���6JGTG�CTG�C�PWODGT�QH�UVCVGU�VJCV�JCXG
GPCEVGF�VJGUG���&GOWVWCNK\CVKQP�KU�UQOGVJKPI�VJCV	U�IQKPI�VQ�JCRRGP�CP[YC[��
6JGTG�CTG�EQORCPKGU�VJCV�CTG�IQKPI�VQ�FGOWVWCNK\G���;QW�YKNN�JCXG�EQORCPKGU
ECNNGF�&G�/WVWCN�QH�0GY�;QTM��+�UWRRQUG���6JCV	U�YJCV	U�EQOKPI�WR�PGZV�

+�IWGUU�VJG�QPG�KORQTVCPV�VJKPI�VJCV�YG�JCXG�VQ�VJKPM�CDQWV��CPF�+	O�UQTT[��DWV�+	NN
HKPKUJ�YKVJ�VJKU��KU�VJG�TQNG�QH�VJG�TGIWNCVQT���*QY�OCP[�QH�[QW�CVVGPFGF�VJG�DCPMU
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CPF�KPUWTCPEG�UGUUKQP!��#�PWODGT�QH�[GCTU�CIQ��YJGP�+�YCU�YKVJ�%QPUWOGT�%TGFKV
+PUWTCPEG�#UUQEKCVKQP�
%%+#���YG�UCV�FQYP�CPF�VCNMGF�VQ�VJG�EQORVTQNNGT�QH
EWTTGPE[�CDQWV�FGDV�ECPEGNNCVKQP�EQPVTCEVU��YJKEJ�KU�ETGFKV�KPUWTCPEG�VJCV�KU�YTKVVGP�
DWV�PQV�ECNNGF�ETGFKV�KPUWTCPEG�
TGUGTXKPI�TGSWKTGOGPVU�VJCV�TGUWNVGF�HTQO�C�����
TWNKPI�HTQO�VJG�EQORVTQNNGT����0QY��VJG�EQPVTQNNGT�UCKF��YG�YKNN�CRRTQXG�CP[VJKPI�HQT
UCNG�D[�C�DCPM�VJCV�YKNN�PQV�KORCKT�UQNXGPE[�CPF�YKNN�OCMG�VJG�DCPM�OQPG[���#PF
O[�EJCNNGPIG�VQ�VJG�.KHG�
#��%QOOKVVGG�C�PWODGT�QH�[GCTU�DCEM�YCU��+	XG�PGXGT
JGCTF�CP�KPUWTCPEG�TGIWNCVQT�GXGT�UC[�VJCV�CDQWV�KPUWTCPEG��

$QD�9KNEQZ��CV�VJG�VKOG��YCU�VJG�EJCKT�QH�VJG�NKHG�GZRQUWTG�YQTMKPI�ITQWR��CPF�+
UCKF���+�ECTG����9GNN��VJCVçU�TGCN�PKEG���0Q�QPG�DGNKGXGU�[QW���6JG�RTQDNGO�KU��QPEG
CICKP��CU�+�UVCVGF��VJG�TGIWNCVQT[�RTGUUWTGU�CTG�XGT[�KORQTVCPV��CPF�VJG[	TG�YJCV	U
IQKPI�VQ�HQTEG�OCP[�UOCNN�EQORCPKGU�QWV�QH�DWUKPGUU���1PG�QH�VJG�EQPUWOGTKUVU�YJQ
UQOG�QH�[QW�MPQY�YCU�VCNMKPI�CDQWV�VJKU�C�PWODGT�QH�[GCTU�CIQ��

,KO�*WPV�UCKF��YKVJ�VJG�YQTM�VJCV�VJG�0#+%�KU�FQKPI�TKIJV�PQY��KV	U�IQKPI�VQ�HQTEG�C
NQV�QH�OQO�CPF�RQR�KPUWTCPEG�EQORCPKGU�QWV�QH�DWUKPGUU���2GTJCRU�VJCV	U�PQV�UWEJ�C
DCF�KFGC���6JGTG�CTG�OCP[�TGIWNCVQTU�QWV�VJGTG�YJQ�FQP	V�NKMG�UOCNN�EQORCPKGU���+V	U
NKMG�EJCUKPI�OGTEWT[���;QW�FQP	V�YCPV�VQ�FQ�KV���#U�C�TGUWNV��KH�YG�ECP�IGV�CNN�VJG
OGTEWT[�VQIGVJGT�KPVQ�QPG�DKI�ITQWR��NGV	U�FQ�KV���6JG�TGIWNCVQTU�CTG�PQV�IQKPI�VQ�VT[
CPF�MGGR�[QW�KP�DWUKPGUU��KV	U�IQKPI�VQ�DG�XGT[�FKHHKEWNV�HQT�[QW�VQ�TGOCKP�KP
DWUKPGUU���1PG�QH�VJG�VJKPIU�[QW	TG�IQKPI�VQ�JCXG�VQ�FQ�KU�DG�XGT[�FKNKIGPV�CDQWV
OCTMGV�EQPFWEV��DWV�[QW	TG�CNUQ�IQKPI�VQ�JCXG�VQ�FQ�KV�QP�C�EQUV�DGPGHKV�CPCN[UKU��
$WV�OCMG�PQ�DQPGU�CDQWV�KV��[QW�JCXG�VQ�FQ�KV��


