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5WOOCT[���6JKU�UGUUKQP�KPENWFGU�FKUEWUUKQP�QH�VJG�NCVGUV�TGIWNCVQT[�VQRKEU�CHHGEVKPI
RTQFWEV�FGXGNQROGPV�QH�NKHG��CPPWKVKGU��CPF�JGCNVJ�KPUWTCPEG���6QRKEU�CFFTGUUGF�CTG
EWTTGPVN[�TGEGKXKPI�TGIWNCVQT[�CVVGPVKQP�CV�VJG�0CVKQPCN�#UUQEKCVKQP�QH�+PUWTCPEG
%QOOKUUKQPGTU�
0#+%��QT�CV�VJG�UVCVG�NGXGN��KPENWFKPI�GSWKV[�KPFGZGF�RTQFWEVU�
$:::�#�CPF�UCNGU�KNNWUVTCVKQPU�

/U��&QPPC�4��%NCKTG���6QO�(QNG[�JGCFU�VYQ�EQOOKVVGGU�VJCV�CTG�XGT[�KORQTVCPV�VQ
VJKU�ITQWR���VJG�.KHG�CPF�*GCNVJ�#EVWCTKCN�6CUM�(QTEG�
.*#6(��CPF�VJG�.KHG
&KUENQUWTG�9QTMKPI�)TQWR�QH�VJG�0#+%���$QVJ�QH�VJGUG�VCUM�HQTEGU�CHHGEV�CEVWCTKGU��
6QO�KU�EWTTGPVN[�CP�CEVWCT[�YKVJ�VJG�0QTVJ�&CMQVC�+PUWTCPEG�&GRCTVOGPV���*G�YCU
HQTOGTN[�VJG�CEVWCT[�CV�VJG�(NQTKFC�+PUWTCPEG�&GRCTVOGPV�

/T��6JQOCU�%��(QNG[���9G	TG�IQKPI�VQ�GORJCUK\G�VCNMKPI�CDQWV�PQPHQTHGKVWTG��CPF
VJG�UCNGU�KNNWUVTCVKQP�OQFGN��DQVJ�VJG�NKHG�QPG�CPF�VJG�FGXGNQRKPI�QPG�HQT�CPPWKVKGU��

*QY�OCP[�JCXG�DGGP�HQNNQYKPI�VJG�PQPHQTHGKVWTG�TG�FQ!��&QPPC�OGPVKQPGF�VJG
.*#6(��YJKEJ�KU�C�VGEJPKECN�VCUM�HQTEG�VJCV�JCU�DGGP�CTQWPF�HQT�UQOG����[GCTU�PQY�
CPF�YQTMKPI�QP�C�PQPHQTHGKVWTG�TG�FQ�HQT�CV�NGCUV����QH�VJQUG����[GCTU���6JQUG�QH�[QW
YJQ�JCXG�DGGP�CTQWPF�C�YJKNG�TGOGODGT�VJCV�UQ�ECNNGF�HWPF�DCUGF�NKHG�KPUWTCPEG
RQNKEKGU�ECOG�KPVQ�XQIWG�KP�VJG�NCVG�����U�CPF�GCTN[�����U���$GECWUG�QH�VJG�CVVGORV
VQ�CRRN[�VJG�HQTOWNC�FTKXGP�VTCFKVKQPCN�OKPKOWO�PQPHQTHGKVWTG�XCNWGU�VQ�VJQUG
RTQFWEVU��RGQRNG�VJTGY�WR�VJGKT�JCPFU�KP�VJG�GCTN[�����U�CPF�UCKF��$9CKV�C�OKPWVG�
VJKU�KUP	V�IQKPI�VQ�YQTM���9G�PGGF�VQ�FQ�UQOGVJKPI�GNUG�#��+OOGFKCVGN[�
YJKEJ�YCU
KP�CDQWV��������VJG�.*#6(�URTWPI�KPVQ�CEVKQP���7R�WPVKN�CDQWV�VJTGG�[GCTU�CIQ��VJG
OQFWU�QRGTCPFK�YCU�VQ�VCMG�HQTOWNC�OKPKOWO�PQPHQTHGKVWTG�XCNWGU�VJCV�YG�IGV
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HTQO�VTCFKVKQPCN�RTQFWEVU��QT�C�PQPHWPF�DCUGF�RTQFWEV��CPF�CRRN[�VJQUG�VQ�HWPF�
DCUGF�RTQFWEVU���6JCV�OGCPU�YG	TG�IQKPI�VQ�UQOGJQY�NKOKV�EJCTIGU�CPF�ETGFKVU
TGNCVKXG�VQ�VJGUG�RTQFWEVU���+H�[QW�FQ�VJCV��VJGP�TGIWNCVQTU�YKNN�KOOGFKCVGN[�DG
CEEWUGF�QH�C�UKP�YQTUG�VJCP�FGCVJ��CPF�VJCV�KU�TCVG�TGIWNCVKQP��CPF�TCVG�TGIWNCVKQP�KU
PQV�UQOGVJKPI�VJCV�YG�FQ�KP�VJG�NKHG�KPUWTCPEG�DWUKPGUU�KP�VJG�7�5���6JKU�RTQLGEV
NKORGF�CNQPI���#PF�+�YCU�C�EQORCP[�CEVWCT[�HQT����[GCTU���+P�VJG�GCTN[�����U��+�IQV
KPXQNXGF�CU�C�TGIWNCVQT��RTKOCTKN[�DGECWUG�+�PGGFGF�C�LQD���+V�VWTPU�QWV�VJCV�KV	U
UQOGVJKPI�+�RTQDCDN[�UJQWNF�JCXG�DGGP�FQKPI�NQPI�DGHQTG�VJCV���+P�VJG�GCTN[�����U�
YJGP�+�IQV�KPXQNXGF�CU�C�TGIWNCVQT��CPF�VJGP�C�EQWRNG�QH�[GCTU�NCVGT��YJGP�+�IQV
KPXQNXGF�YKVJ�VJG�VCUM�HQTEG��VJG�VCUM�HQTEG�YCU�UVKNN�OCMKPI�GXGT[�GHHQTV�VQ�CRRN[
HQTOWNC�OKPKOWOU�VQ�HWPF�DCUGF�RTQFWEVU��CPF�KV�YCUP	V�YQTMKPI�

#DQWV�VJTGG�[GCTU�CIQ��UQOG�QH�WU�QP�VJG�VCUM�HQTEG�ECNNGF�HQT�C�XQVG�VQ�IQ�DCEM�VQ
DCUKE�RTKPEKRNGU�CPF�UGG�KH�YG�ECP	V�HKPF�CPQVJGT�YC[�VQ�TG�FQ�VJG�PQPHQTHGKVWTG�NCY�
�0QY�YG	TG�VJTGG�[GCTU�KPVQ�VJG�EWTTGPV�TG�FQ��CPF�+�YQWNF�NKMG�VQ�DG�QRVKOKUVKE�CPF
VGNN�[QW�VJCV�YG	TG�XGT[�ENQUG�VQ�JCXKPI�UQOGVJKPI�YTCRRGF�WR�QP�VJKU��DWV�YG	TG
PQV���

6JG�DCUKE�RTGOKUG�VJCV�YG�DGICP�YKVJ�VJTGG�[GCTU�CIQ�KU�VJCV�EQPVKPWKPI�CPF
VGTOKPCVKPI�RQNKE[JQNFGTU�UJQWNF�DCUKECNN[�DG�VTGCVGF�VJG�UCOG�WPFGT�C�NKHG�RQNKE[��
6JG�5QEKGV[�HQTOGF�C�EQOOKVVGG��CPF�&QPPC�JCU�DGGP�KPXQNXGF�KP�CNN�QH�VJGUG
EQOOKVVGGU���$QD�9KNEQZ�YCU�VJGP�%QOOKUUKQPGT�QH�VJG�UVCVG�QH�7VCJ�CPF�YCU
KPXQNXGF�KP�CNN�VJGUG�RTQLGEVU���6JG�5QEKGV[�UCKF��$+H�VJG�DCUKE�RTGOKUG�KU�IQKPI�VQ�DG
VJCV�EQPVKPWKPI�CPF�VGTOKPCVKPI�RQNKE[JQNFGTU�YKNN�DG�VTGCVGF�VJG�UCOG��VJGP�VJCV
OGCPU�YG�PGGF�PQV�QPN[�TGVTQURGEVKXG�CEEWOWNCVKQP�VQ�C�RQKPV�KP�VKOG��DWV�CNUQ
RTQURGEVKXG�ECNEWNCVKQP�QH�XCNWGU�é

.GV�OG�DCEM�WR�C�OKPWVG���5WRRQUG�YG�VCMG�VJG�DCUKE�RTGOKUG�VJCV��KPUVGCF�QH�JCXKPI
HQTOWNC�OKPKOWOU�VQ�FGVGTOKPG�PQPHQTHGKVWTG�XCNWGU��VJG�EQORCP[�KU�IQKPI�VQ
OCMG�C�FGCN�YKVJ�VJG�CRRNKECPV���(QT�FKUEWUUKQP�RWTRQUGU��NGV	U�CUUWOG�VJCV�VJGTG
CTGP	V�CP[�RCTCOGVGTU�UWTTQWPFKPI�VJKU�FGCN���5Q�[QW	TG�VJG�EQORCP[�CEVWCT[�
RWVVKPI�VQIGVJGT�VJG�FGCN��CPF�YG	TG�IQKPI�VQ�RWV�VJKU�KP�YJCV�YG�ECNN��C
PQPHQTHGKVWTG�RNCP���5QOGJQY�[QW	TG�IQKPI�VQ�EQOOWPKECVG�VJCV�VQ�RQNKE[JQNFGTU��
6JKU�FGCN�KU�IQKPI�VQ�KPFKECVG�JQY�PQPHQTHGKVWTG�XCNWGU�CTG�IQKPI�VQ�DG�IKXGP�VQ�VJCV
CRRNKECPV�YJQ�VJGP�DGEQOGU�C�RQNKE[JQNFGT���.GV	U�UWRRQUG�VJGTG�CTG�PQ�QVJGT
TGSWKTGOGPVU�

*QY�FQ�[QW�RWV�VQIGVJGT�UWEJ�C�FGCN!��#V�UQOG�RQKPV�KP�VKOG��UWRRQUG�UQOGDQF[
DW[U�QPG�QH�VJGUG��KV	U�VGP�[GCTU�NCVGT��CPF�JG�QT�UJG�FGEKFGU�VQ�FKUEQPVKPWG�RC[KPI
RTGOKWOU���#�DCUKE�RTGOKUG�VJCV�YG	XG�DGGP�WUKPI�CNN�CNQPI�KU�VJCV�KH�UQOGDQF[
DW[U�C�NKHG�KPUWTCPEG�RQNKE[��KV�RTQXKFGU�C�FGCVJ�DGPGHKV���9JCV�YG�YKNN�FQ�KU
EQPVKPWG�YJCV�CTG�ECNNGF�DGPGHKVU�KP�MKPF��KP�QVJGT�YQTFU��YJGP�VJG�RQNKE[�YCU
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CEVKXG��CPF�KV�JCF�C�FGCVJ�DGPGHKV�CPF�OQPG[�YQWNF�IQ�VQ�C�DGPGHKEKCT[���+H�VJG
RGTUQP�DGEQOGU�KPCEVKXG��YJCVGXGT�VJCV�OGCPU��JG�QT�UJG�YKNN�EQPVKPWG�VQ�JCXG�C
FGCVJ�DGPGHKV�CPF�OQPG[�YKNN�IQ�VQ�C�DGPGHKEKCT[���5Q�DGPGHKVU�KP�MKPF��GKVJGT
GZVGPFGF�VGTO�KPUWTCPEG�QT�TGFWEGF�RCKF�WR�KPUWTCPEG��JCXG�VQ�DG�RTQXKFGF���

#PQVJGT�DCUKE�RTGOKUG�VJCV�YG	XG�DGGP�UVCVKPI�HQT�VJG�NCUV�VJTGG�[GCTU�KU�VJCV�VJGTG
YKNN�PQV�DG�ECUJ�CU�C�TGSWKTGF�PQPHQTHGKVWTG�QRVKQP���9JGP�[QW�IGV�VQ�[GCT����
TGCNK\KPI�[QW�OCFG�VJKU�FGCN��JQY�CTG�[QW�IQKPI�VQ�FGVGTOKPG�VJG�DGPGHKVU�KP�MKPF
VJCV�IQ�VQ�VJCV�IKXGP�KPUWTGF!��1PG�YC[�VQ�FQ�VJCV��QH�EQWTUG��KU�VQ�WUG�UQOG�MKPF�QH
TGVTQURGEVKXG�CEEWOWNCVKQP���;QW�VCMG�RTGOKWOU�RCKF��DGPGHKVU�RTQXKFGF��CPF
GZRGPUGU�KPEWTTGF�CPF�FQ�C�TGVTQURGEVKXG�CEEWOWNCVKQP�VQ�VJCV�RQKPV�KP�VKOG��
#PQVJGT�YC[�VQ�FQ�VJKU�KU�VQ�IGV�VQ�[GCT����CPF�VQ�NQQM�HQTYCTF���5WRRQUG�YG�IGV�VQ
[GCT����CPF�FGVGTOKPG�VJCV�KPVGTGUV�TCVGU�CTG�IQKPI�VQ�IQ�FQYP�RTGEKRKVQWUN[���$KNN
-QGPKI�JCU�QHVGP�UCKF�VJCV�YG	TG�IQKPI�VQ�JCXG�UQOGVJKPI�EQORCTCDNG�VQ�CP�#+&5
GRKFGOKE���#V�[GCT�����CP�CEVKXG�RQNKE[JQNFGT�OKIJV�CUM��$9JCV�KU�O[�XCNWG�QP�CP
QPIQKPI�DCUKU!��+H�KV�VWTPU�QWV�VJCV�YG�CTG�IQKPI�VQ�JCXG�C�OQTVCNKV[�URKMG��YJCV�FQGU
VJCV�FQ�VQ�O[�XCNWG�QP�C�IQKPI�HQTYCTF�DCUKU�HTQO�[GCT�����GXGT[VJKPI�GNUG�DGKPI
GSWCN!��/[�RQNKE[�KU�PQY�OQTG�XCNWCDNG�VJCP�KV�YCU�DGHQTG���6JG�RTQDCDKNKV[�QH�O[
DGPGHKEKCT[�TGEGKXKPI�C�ENCKO�KU�JKIJGT�VJCP�KV�YCU�DGHQTG��UQ�KV	U�OQTG�XCNWCDNG�ê

.GV U�IQ�DCEM�VQ�VJG�DCUKE�RTGOKUG��YJKEJ�KU�VJCV�VJG�VGTOKPCVKPI�CPF�EQPVKPWKPI
RQNKE[JQNFGTU�CTG�IQKPI�VQ�IGV�GSWKVCDNG�XCNWGU���6JCV�OGCPU�KH�+	O�IQKPI�VQ
CPVKEKRCVG��CU�VJG�CEVWCT[��C�OQTVCNKV[�URKMG��VJGP�+�GPF�WR�YKVJ�C�NCTIGT�XCNWG�QP�C
RTQURGEVKXG�DCUKU�VJCP�+�YQWNF�JCXG�IQVVGP�QP�C�TGVTQURGEVKXG�DCUKU���+PVWKVKXGN[��KV
UGGOU�NKMG�KV�IQGU�DCEMYCTFU�

6JG�5QEKGV[	U�TGRQTV�QP�VJG�PQPHQTHGKVWTG�RTQLGEV�DCUKECNN[�GPFQTUGF�VJG�RTQURGEVKXG
OGVJQF���1PEG�[QW�IGV�VQ�C�RQKPV�QH�VGTOKPCVKQP��YG	TG�IQKPI�VQ�ECNEWNCVG�XCNWG�VQ
VJG�RQNKE[JQNFGT�QP�C�RTQURGEVKXG�DCUKU���#U�C�TGIWNCVQT��YG�NQQM�CV�VJCV�CPF�VCMG�VJG
RQNKE[JQNFGT U�UKFG���+�YQWNF�UC[��YJGP�QPG�QH�O[�RQNKE[JQNFGTU�IGVU�VQ�[GCT�����JKU
QT�JGT�XCNWG�KU�C�HWPEVKQP�QH�CP�CEVWCT[�ECNEWNCVKPI�YJCV	U�IQKPI�VQ�JCRRGP�KP�VJG
HWVWTG���+P�HCEV��KH�VJG�CEVWCT[�VJKPMU�OQTVCNKV[�KU�IQKPI�VQ�URKMG��VJGP�VJG�XCNWG�KU
GPJCPEGF���+H�VJG�CEVWCT[�VJKPMU�OQTVCNKV[�KU�PQV�QPN[�IQKPI�VQ�EQPVKPWG�KVU�UGEWNCT
VTGPF�QH�KORTQXGOGPV��DWV�IQ�FQYP�UKIPKHKECPVN[��VJG�RQNKE[�JCU�C�NGUUGT�XCNWG�VJCP
KV�YQWNF�JCXG�QVJGTYKUG���#U�C�TGIWNCVQT��+�FQP V�MPQY�KH�+�VCMG�ITGCV�EQOHQTV�KP
MPQYKPI�VJCV�VJGTG�CTG�C�NQV�QH�EQORCPKGU�CPF�CEVWCTKGU�KP�VJKU�EQWPVT[�VJCV�JCXG�VJG
CDKNKV[�VQ�FTKXG�VJCV�XCNWG�FQYP���6JKU�KU�CP�WPTGUQNXGF�KUUWG��YJKEJ�YG�YKNN�EQOG
DCEM�VQ�NCVGT�

+H�YG�IQ�VJTQWIJ�YJCV�+�JQRG�YG�YKNN�IQ�VJTQWIJ��[QW�YKNN�UGG�VJCV�CNN�VJGUG�VJKPIU�
YG	TG�VCNMKPI�CDQWV&UCNGU�KNNWUVTCVKQPU��FKUENQUWTG��PQPHQTHGKVWTG�TG�FQ��CPF�:::��CPF
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XCNWCVKQP�TG�FQ&CNN�OGGV�CV�VJG�DCEM�QH�VJG�DCTP���9G	TG�VCNMKPI�CDQWV�VJG�UCOG
DCUKE�EQPEGRVU��KP�FKHHGTGPV�CTGPCU��
6JG�FGCN�VJCV�YG�VCNMGF�CDQWV�YKVJ�PQPHQTHGKVWTG�RTQXQMGU�C�OCLQT�SWGUVKQP��
5JQWNF�VJG�EQORCP[�DG�EQPUVTCKPGF�CV�CNN�KP�FGVGTOKPKPI�VJKU�FGCN!��5JQWNF�YG
FGHKPG�VJG�FG�OKPKOKU�XCNWG��HQT�GZCORNG!��9JCV�YG	TG�VCNMKPI�CDQWV�PQY�KU�JQY
UQOGDQF[�RC[U�RTGOKWOU�CPF�IGVU�DGPGHKVU���$CUKECNN[��KH�VJG�RTGOKWO�VJCV	U�DGKPI
RCKF�OCVEJGU�VJG�DGPGHKVU�DGKPI�RTQXKFGF�QP�C�FWTCVKQP�D[�FWTCVKQP�DCUKU��VJGP
VJGTG�KU�PQ�OCVGTKCN�RTGHWPFKPI��YJCVGXGT�OCVGTKCN�OGCPU�KP�VJKU�EQPEGRV��VJGTGHQTG�
VJGTG�OC[�PQV�DG�C�TGSWKTGOGPV�HQT�C�PQPHQTHGKVWTG�XCNWG���+H�VJGTG�KU�RTGHWPFKPI�
VJGP�YJCV	U�QWT�FGHKPKVKQP�QH�RTGHWPFKPI!��%CP�[QW�EJQQUG�YJCV�RTGHWPFKPI�KU�HQT
GCEJ�QH�[QW�CPF�HKPF�VJCV�CNN�QH�VJGO�CTG�OCVGTKCNN[�FKHHGTGPV!��6JKU�KU�C�SWGUVKQP�VJCV
JCU�PQV�DGGP�TGUQNXGF��

6JG�FGCN�KU�VQ�DG�UVCVGF�KP�YJCV�YG�ECNN�C�PQPHQTHGKVWTG�RNCP���#U�CEVWCTKGU��YG	XG�CNN
VJQWIJV�VJCV�CP[�CEVWCT[�YJQ�RWVU�VQIGVJGT�C�RQNKE[�CPF�RTKEGU�KV�JCU�TGEQTFU�QH�JQY
JG�QT�UJG�YGPV�CDQWV�FQKPI�VJCV���#EVWCTKGU�FQEWOGPV�JQY�VJG[�FGXGNQRGF�VJG
CUUWORVKQPU��YJCV�CUUWORVKQPU�VJG[�WUGF��YJCV�VGEJPKSWGU�YGTG�WUGF��YJCV�VJG[
CPVKEKRCVGF��CPF�UQ�HQTVJ���6JKU�KU�C�RNCP�

9JCV�YG�VTKGF�VQ�FQ��CU�DGUV�YG�ECP��KU�HQTOCNK\G�YJCV�PGGFU�VQ�DG�KP�C�RNCP��[GV�YG
FQP	V�YCPV�VQ�HQTOCNK\G�YJCV�PGGFU�VQ�DG�KP�C�RNCP���.GV�OG�VT[�VQ�GZRNCKP�VJCV�VQ
[QW���+	NN�CUM�[QW�VQ�VJKPM�CU�C�TGIWNCVQT�HQT�LWUV�C�OKPWVG���'XGT[�VKOG�VJCV�TGIWNCVQTU
FGXGNQR�C�NCY�QT�C�TGIWNCVKQP�VJCV�[QW�CTG�UWDLGEVGF�VQ��VJG[�VCMG�ITGCV�EQOHQTV�KP
VJCV��DGECWUG�KV�OGCPU�VJCV�VJGTG�CTG�EGTVCKP�CEVKXKVKGU�QWVUKFG�QH�YJKEJ��RTGUWOCDN[�
[QW�ECP	V�XGPVWTG���1P�VJG�QVJGT�JCPF��HTQO�[QWT�RGTURGEVKXG��VJCV�UCOG�NCY�QT
TGIWNCVKQP�IKXGU�[QW�C�UCHG�JCTDQT���;QW�MPQY�VJCV�KH�[QW�FQP	V�XGPVWTG�QWVUKFG�QH
VJKU��CV�NGCUV�CU�HCT�CU�NCY�QT�TGIWNCVKQP�KU�EQPEGTPGF��[QW	TG�1-���;QW�FQP	V�PGGF�VQ
VJKPM�CDQWV�KV�OWEJ�OQTG���5Q�VJG�EQORNKOGPV�QH�NCYU�CPF�TGIWNCVKQPU�CTG�UCHG
JCTDQTU��CPF�VJGTG�CTG�OCP[�TGIWNCVQTU�CPF�CTG�CEVWCTKGU�KP�VJKU�TQQO�CPF�QVJGTYKUG
YJQ�CTG�UVCTVKPI�VQ�YQPFGT�QWV�NQWF���/[�CEVWCTKCN�VTCKPKPI�KU�DCUKECNN[�ICVJGTKPI�C
EQNNGEVKQP�QH�UCHG�JCTDQTU�YKVJKP�YJKEJ�+�UVC[���#O�+�IQKPI�VQ�DG�CDNG�VQ�EQPVKPWG�VQ
FQ�VJCV!��5JQWNF�+�EQPVKPWG�VQ�FQ�VJCV!��5Q�VJKU�KU�YJGTG�VJKU�FKCNQIWG�CPF�CNN�VJGUG
FKHHGTGPV�CTGPCU�CTKUG���9JGP�YG�VCNM�CDQWV�VJG�RNCP��VJGTG	U�C�RCTV�QH�OG��CU�C
TGIWNCVQT��VJCV�UC[U�YG�PGGF�VQ�DG�XGT[�FGHKPKVKXG�CDQWV�VJG�RNCP���6JGTG	U�CPQVJGT
RCTV�QH�OG�VJCV�UC[U��+�FQP	V�YCPV�VQ�DG�FGHKPKVKXG�CV�CNN���+�YCPV�VJG�EQORCP[�VQ
FGEKFG�YJCV�UJQWNF�IQ�KP�VJG�RNCP��IKXGP�DTQCF�IGPGTCN�RCTCOGVGTU��DGECWUG�+�FQP	V
YCPV�VQ�RTGUGPV�C�UCHG�JCTDQT���+�FQP	V�YCPV�VQ�UC[�VQ�[QW��$+H�[QW�FQ�VJKU��VJGP
GXGT[VJKPI	U�IQKPI�VQ�DG�CNN�TKIJV�ê��+	F�CUM�[QW�VQ�VJKPM�CDQWV�VJCV�

+P�CFFKVKQP�VQ�VJG�PQPHQTHGKVWTG�RNCP��YJKEJ�NC[U�QWV�JQY�YG	TG�IQKPI�VQ�ECNEWNCVG
DGPGHKVU�KP�MKPF��JQY�YG	TG�IQKPI�VQ�ECNEWNCVG�PQPHQTHGKVWTG�XCNWGU��CPF�VJGTG	U
CPQVJGT�RNCP�CUUQEKCVGF�YKVJ�VJKU��C�RNCP�VJCV�FGUETKDGU�JQY�PQPIWCTCPVGGF
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GNGOGPVU�KP�VJG�RQNKE[�CTG�IQKPI�VQ�DG�FGVGTOKPGF��JQY�ETGFKVU�CPF�EJCTIGU�CTG
IQKPI�VQ�DG�CRRNKGF��QT��KH�KV	U�C�RCTVKEKRCVKPI�RQNKE[��JQY�FKXKFGPFU�CTG�IQKPI�VQ�DG
FGVGTOKPGF��

5Q�HTQO�C�TGIWNCVQT	U�XKGYRQKPV��YG�JCXG�VYQ�RNCPU���1PG�KU�C�PQPHQTHGKVWTG�RNCP�
CPF�VJG�QVJGT�KU�YJCV�+	O�IQKPI�VQ�ECNN�C�PQPIWCTCPVGGF�GNGOGPV�RNCP��CPF�+ NN�TGCF
FKXKFGPFU�KPVQ�VJCV���+�CNUQ�VJKPM�VJCV�FKXKFGPFU�OC[�DG�VTGCVGF�FKHHGTGPVN[�HTQO�QVJGT
PQPIWCTCPVGGF�GNGOGPVU���+P�GZEJCPIG�HQT�GNKOKPCVKPI�HQTOWNC�OKPKOWOU��KP
GZEJCPIG�HQT�IKXKPI�[QW�OWEJ�OQTG�HTGGFQO��YJCV�YG�YCPV�[QW�VQ�FQ�KU�FKUENQUG�VQ
VJG�RQNKE[JQNFGT�JQY�[QW	TG�IQKPI�VQ�FQ�YJCV�[QW	XG�DGGP�FQKPI�HQT�VJG�NCUV���
[GCTU��YJKEJ�[QW�JCXGP	V�FKUENQUGF���6JGTG�CTG�TGIWNCVQTU�YJQ�VCNM�CDQWV�FKTV[�VTKEMU
VJCV�JCXG�GXQNXGF�QXGT�VJG�NCUV����QT����[GCTU���$[�FKTV[�VTKEMU��+�OGCP�VJKPIU�VJCV
CRRGCT�VQ�IKXG�XCNWG�VQ�RQNKE[JQNFGTU��DWV�TGCNN[�FQP	V���6JG[�CTG�VQVCNN[�WPMPQYP�VQ
RQNKE[JQNFGTU��CPF�VJGTGHQTG�VJG[�GPF�WR�VCMKPI�CEVKQPU�VJCV�JWTV�VJGO���+ O�TGHGTTKPI
VQ�VJG�UCNGU�KNNWUVTCVKQP�OQFGN�CPF�VJG�YJQNG�EQPEGRV�QH�NCRUG�UWRRQTV���9G	XG
TGUWTTGEVGF�VJG�VQPVKPG�EQPEGRV��YJKEJ�YG�GNKOKPCVGF�YGNN�QXGT�����[GCTU�CIQ�
RTKOCTKN[�UQ�RTQFWEVU�YQWNF�KNNWUVTCVG�DGVVGT���6JG�PQPIWCTCPVGGF�GNGOGPV�RNCP�CPF
VJG�PQPHQTHGKVWTG�RNCP��VQIGVJGT��DCUKECNN[�YQWNF�CNNQY�VJG�EQORCP[�VQ�IQ�VQ�VJG
YQTNF�CPF�UC[��é6JKU�KU�YJCV�YG	TG�IQKPI�VQ�FQ�KP�GZEJCPIG�HQT�[QW�JCXKPI�VQ�OGGV
EGTVCKP�HQTOWNC�OKPKOWOU�ê��6JCV	U�VJG�VJGQT[�

9JGP�YG�HKTUV�UVCTVGF�VCNMKPI�CDQWV�VJG�RNCP��OCP[�KPFWUVT[�TGRTGUGPVCVKXGU�UCKF�
$9JCV�CTG�YG�IQKPI�VQ�FQ�YKVJ�VJG�RNCP!��&Q�YG�JCXG�VQ�UGPF�KV�VQ�TGIWNCVQTU��CPF
FQGU�KV�JCXG�VQ�DG�CRRTQXGF!#��4GIWNCVQTU�CTG�PQV�CNYC[U�QP�VJG�UCOG�RCIG�QP�CP[
IKXGP�VQRKE���-GGR�KP�OKPF�VJCV�O[�XKGY�OC[�DG�FKHHGTGPV�HTQO�QVJGTUç���/[�KPKVKCN
VJQWIJV�YCU��KH�VJG�RNCP�YKNN�DG�OGCPKPIHWN��VJGP�RTQRTKGVCT[�KPHQTOCVKQP�YKNN�JCXG
VQ�DG�KP�KV���+H�RTQRTKGVCT[�KPHQTOCVKQP�KU�IQKPI�VQ�DG�KP�KV�CPF�KH�[QW	TG�IQKPI�VQ�NC[
QWV�YJCV�[QW	TG�IQKPI�VQ�FQ�KP�VJG�RNCP��VJGP�[QW�FQP	V�YCPV�VQ�UGPF�VJCV�C
TGIWNCVQT���6JCV�KUP	V�IQKPI�VQ�YQTM���+	O�PQV�IQKPI�VQ�DG�CDNG�VQ�CRRTQXG�KV���$WV
VJGTG�YGTG�QVJGT�TGIWNCVQTU�VJCV�UCKF��$9CKV�C�OKPWVG��+�YCPV�VQ�UGG�KV�VQ�OCMG�UWTG
VJCV�VJG�RNCP�YCU�RWV�VQIGVJGT��CPF�+�YCPV�VQ�UGG�YJCV�EQORCPKGU�CTG�FQKPI�ê��9G
VCNMGF�CDQWV�UGPFKPI�KV�VQ�UVCVG�KPUWTCPEG�FGRCTVOGPVU��CPF�NGVVKPI�VJGO�MGGR�KV�HQT
���FC[U�CPF�VJGP�UGPF�KV�DCEM���1T�YG�EQWNF�UGPF�KV�VQ�UVCVG�KPUWTCPEG�FGRCTVOGPVU
CPF�GNKOKPCVG�VJG�QRGP�TGEQTF�NCYU�HQT�VJKU�RCTVKEWNCT�HKNKPI���#PF�VJGP�VJGTG�YGTG
QVJGTU�YJQ�UCKF�VJG�GNKOKPCVKQP�QH�VJG�QRGP�TGEQTF�NCY�FQGUP	V�YQTM��CNN�YG�PGGF�KU
C�UOCTV�CVVQTPG[�CPF�JG�QT�UJG�ECP�IQ�IGV�VJG�KVGOU��
5Q�YG�ECOG�WR�YKVJ�C�EQPEGRV��YJKEJ�YG	XG�NCDGNGF�C�EGPVTCN�FGRQUKVQT[���+V�KU�CP
KPFGRGPFGPV�QTICPK\CVKQP�VQ�YJKEJ�VJG�EQORCP[�YQWNF�UGPF�KVU�RNCP���6JG�EGPVTCN
FGRQUKVQT[�YQWNF�DG�TGURQPUKDNG�HQT�UGGKPI�VJCV�VJG�EQORQPGPVU�QH�VJG�RNCP�CTG
VJGTG��CPF�VJCV	U�CNN���6JGP�VJG[�YQWNF�UGPF�C�EGTVKHKECVKQP�QP�VQ�VJG�UVCVG�UC[KPI�VJCV
VJG�EQORCP[�HKNGF�C�RNCP�YKVJ�WU��CPF�CNN�VJG�RKGEGU�CTG�VJGTG���+H�VJTGG�[GCTU�NCVGT��KV
VWTPU�QWV�VJCV�YG�JCXG�UQOG�FKURWVG�CDQWV�YJGVJGT�VJG�RNCP�YCU�HQNNQYGF�QT�PQV�
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VJGP��CU�C�TGIWNCVQT�KP�C�OCTMGV�EQPFWEV�OQFG��YG�ECP�IQ�NQQM�CV�VJG�EQORCP[�RNCP
CPF�FGVGTOKPG�VJCV���6JCV�YQWNF�DG�O[�UVTQPI�RTGHGTGPEG�QXGT�TGXKGYKPI�HKNKPIU�

6JG�UCNGU�KNNWUVTCVKQP�OQFGN��YJKEJ��HQWT�UVCVGU�CFQRVGF�GHHGEVKXG�,CPWCT[����������
0QTVJ�&CMQVC�YCU�QPG�QH�VJQUG�HQWT�UVCVGU��CPF�YG�TGSWKTGF�VJCV�EQORCPKGU�UGPF�C
EGTVKHKECVKQP�VQ�WU��DQVJ�HTQO�VJG�KNNWUVTCVKQP�CEVWCT[�CPF�HTQO�C�TGURQPUKDNG�QHHKEGT��
#NN�YG�YCPVGF�VQ�UGG�YCU�VJG�EGTVKHKECVKQP���+�FQP	V�YCPV�VQ�UGG�C�UCORNG�QH�VJG
KNNWUVTCVKQP���9G�JCF�C�HGY�EQORCPKGU�VJCV�UGPV�KNNWUVTCVKQPU�VQ�WU�DGECWUG�VJG[
YCPVGF�VQ�IGV�UQOG�CUUWTCPEG�VJCV�VJG[�YGTG�HQNNQYKPI�VJG�NGVVGT�CPF�URKTKV�QH�VJG
NCY��DWV�VJCV�YCUP	V�TGSWKTGF���5Q�VJCV	U�QWT�RGTURGEVKXG���+�YCPV�VQ�MPQY�VJCV�KV	U
VJGTG��CPF�+�YCPV�VQ�MPQY�VJCV�VJG�EQORCP[�RWV�VJG�RNCP�VQIGVJGT��DWV�+�FQP	V�PGGF
VQ�UGG�KV�

6JGTG�CTG�UGXGTCN�QVJGT�MG[�KUUWGU���.GV�OG�DTKPI�[QW�WR�VQ�FCVG�SWKEMN[�QP�YJGTG
YG�CTG��CPF�VJGP�YG�ECP�VJTQY�VJKU�QRGP�VQ�CP[QPG�QP�PQPHQTHGKVWTG���9G
FGXGNQRGF�C�RTQURGEVKXG�OQFGN�GCTN[�KP������VJCV�JCU����QT����UGEVKQPU�KP�KV���+V�NC[U
QWV�C�FGUETKRVKQP�QH�VJG�PQPHQTHGKVWTG�RNCP��VJG�PQPIWCTCPVGGF�GNGOGPV�RNCP��CPF�VJG
EGPVTCN�FGRQUKVQT[�CPF�CNN�VJGUG�VJKPIU���+V�EQOGU�RTKOCTKN[�HTQO�C�FQEWOGPV�VJCV
YCU�FGXGNQRGF�D[�C�EQOOKVVGG�QH�VJG�#OGTKECP�#ECFGO[�QH�#EVWCTKGU�
###��NGF�D[
9CNV�4WINCPF����#U�C�TGIWNCVQT��+�ECP	V�VQQ�UVTQPIN[�GORJCUK\G�JQY�VJG�5QEKGV[�CPF
#ECFGO[�CTG�DQVJ�JGCXKN[�KPXQNXGF�KP�VJGUG�RTQLGEVU��CPF�YG�EQWNFP	V�GXGP�EQOG
ENQUG�VQ�FQKPI�VJGO�YKVJQWV�VJGO���6JKU�FQEWOGPV�KU�TGCUQPCDN[�RTGUETKRVKXG���+V
UC[U�VJQW�UJCNV�FQ�VJKU��VJKU��VJKU��CPF�VJKU��

6JG�KPFWUVT[��CU�IGPGTCNN[�TGRTGUGPVGF�D[�VJG�#OGTKECP�%QWPEKN�QH�.KHG�+PUWTCPEG

#%.+���YCU�UKVVKPI�QP�VJG�UKFGNKPGU�FWTKPI�VJG�NCUV�VYQ�QT�VJTGG�[GCTU�CU�VJKU�YCU
FGXGNQRGF���6JCV�UVQRRGF�GCTN[�KP������YJGP�VJG�#%.+�UVCTVGF�JCXKPI�TGIWNCT
OGGVKPIU��CPF�+�WPFGTUVCPF�VJG[	XG�JCF�OCP[�FC[�NQPI�OGGVKPIU�KP�VJKU�NCUV�[GCT��
6JG�#%.+�ECOG�VQ�VJG�YQTMKPI�ITQWR�KP�OKF������CPF�UCKF��é6JGTG�CTG�C�NQV�QH
VJKPIU�CDQWV�VJG�OQFGN�YG�NKMG��DWV�VJGTG�CTG�C�YJQNG�NQV�QH�VJKPIU�CDQWV�VJG�OQFGN
YG�FQP	V�NKMG�ê��$CUKECNN[��VJG�#%.+�RTQRQUGF�VJCV�YG�GNKOKPCVG�VJG�HQNNQYKPI���VJG
EGPVTCN�FGRQUKVQT[���CP[�DTKIJV�NKIJV�VGUVU��CP[�FG�OKPKOKU�VGUV��CPF�CP[�FGHKPKVKQP�QH
FG�OKPKOKU��+V�UCKF�VJCV�CP�#EVWCTKCN�5VCPFCTF�QH�2TCEVKEG�
#512��FQGU�PQV�PGGF�VQ
DG�FGXGNQRGF���$KNN�-QGPKI��VJG�EWTTGPV�EJCKTOCP�QH�VJG�.KHG�1RGTCVKPI�%QOOKVVGG
QH�VJG�#EVWCTKCN�5VCPFCTFU�$QCTF�
#5$��CPF�JKU�ITQWR�JCXG�OGV�VYQ�QT�VJTGG�VKOGU�VQ
VCNM�CDQWV�C�RTQURGEVKXG�OGVJQF�HQT�ECNEWNCVKPI�PQPHQTHGKVWTG�XCNWGU���6JG�#%.+�UCKF�
$9G�FQP	V�PGGF�CP�#512���/C[DG�VJG�QPN[�UKVWCVKQP�YJGTG�YG�OKIJV�PGGF�QPG�KU�KP
VJG�ECUG�QH�VJKU�RTQURGEVKXG�OGVJQF�HQT�ECNEWNCVKPI�PQPHQTHGKVWTG�XCNWGU�#��$CUKECNN[�
VJG[	TG�UWIIGUVKPI�VJCV�YG�TGOQXG�OCP[�VJKPIU�HTQO�VJG�OQFGN��CPF�VJG[	TG�CNUQ
UWIIGUVKPI�VJCV�ECUJ�XCNWGU�DG�TGSWKTGF���5Q�VJKU�CNN�ECOG�MKPF�QH�VQ�VJG�JGCF�KP�VJG
OKF������
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/QFGNU�FGXGNQRGF�D[�VJG�0#+%�IGPGTCNN[�CTG�QH�VYQ�V[RGU���+P�QPG�V[RG��TGIWNCVQTU
IGV�VQIGVJGT�CPF�FGEKFG�YJCV�YG	TG�IQKPI�VQ�FQ��FGXGNQR�C�OQFGN��CPF��KH�VJG
KPFWUVT[�CEEGRVU�KV��VJCV�OQFGN�IGVU�CFQRVGF�KP�OCP[�UVCVGU�CPF�KV�DGEQOGU�VJG�NCY
QH�VJG�NCPF���)GPGTCNN[�URGCMKPI��KH�OQFGN�FGXGNQROGPV�FQGU�PQV�UKIPKHKECPVN[
KPXQNXG�EQPUWOGT�ITQWRU�CPF�TGIWNCVQT�ITQWRU��VJCV�OQFGN�FKGU���#�ENCUUKE�GZCORNG�
KU�C�OCPFCVGF�PQPHQTHGKVWTG�RTQXKUKQP�KP�C�OQFGN�HQT�NQPI�VGTO�ECTG�RQNKEKGU�VJCV�JCU
DGGP�QP�VJG�DQQMU�HQT�VJTGG�[GCTU���6JGTG	U�PQV�C�UVCVG�KP�VJG�NCPF�VJCV	U�GXGP�ENQUG
VQ�CFQRVKPI�KV��CPF�VJGTG�YQP V�DG�

/U��%NCKTG���0GY�/GZKEQ�KU�ENQUG��

/T��(QNG[���/C[DG���5Q�VJG�HKTUV�YC[�TGIWNCVQTU�FGXGNQR�OQFGNU�KU��KP�GUUGPEG��VQ
HQKUV�VJGO�QP�VJG�RWDNKE���6JCV�IGPGTCNN[�FQGUP	V�YQTM���6JG�QVJGT�YC[�KU�VQ�JCXG
EQPUWOGT�ITQWRU��KPFWUVT[�ITQWRU��CNN�KPVGTGUVGF�RCTVKGU��CPF�TGIWNCVQTU�YQTM
VQIGVJGT�CPF�HQTO�C�EQORTQOKUG�VJCV�PQ�QPG�NKMGU���6JG�UCNGU�KNNWUVTCVKQP�OQFGN�KU�C
RGTHGEV�GZCORNG�QH�VJCV���0Q�QPG�NKMGU�VJCV���+H�[QW�VCNM�VQ�TGIWNCVQTU��VJG[�ECP�UJQQV
JQNGU�KP�KV���+	O�UWTG�GCEJ�QPG�QH�[QW�ECP�UJQQV�JQNGU�KP�KV���$WV�VJG�VJKPI�KU�DGKPI
CFQRVGF�CPF�CRRGCTU�VQ�DG�JCXKPI��UQOG�UKIPKHKECPV�GHHGEV�QP�DGJCXKQT�

.GV	U�EQOG�DCEM�VQ�PQPHQTHGKVWTG���*CXKPI�DGGP�VJTQWIJ�VJKU�RTQEGUU�UGXGTCN�VKOGU
PQY��+�TGCNK\GF�VJCV��KH�YG	TG�IQKPI�VQ�FGXGNQR�C�PQPHQTHGKVWTG�OQFGN�VJCV�JCU�CP[
EJCPEG�QH�CHHGEVKPI�JQY�YG�FQ�DWUKPGUU�KP�VJKU�EQWPVT[��KV�JCU�VQ�DG�C�EQORTQOKUG��
9G�JCXG�VQ�IGV�CNN�KPVGTGUVGF�RCTVKGU�VQIGVJGT�CPF�HQTIG�C�EQORTQOKUG���+V�YCU�KP�VJCV
URKTKV�VJCV��CU�EJCKTOCP�QH�VJKU�ITQWR��+�VCNMGF�VQ�VJG�#%.+��VJG�#ECFGO[��VJG�5QEKGV[�
EQPUWOGT�ITQWRU��CPF�CP[DQF[�YJQ�YQWNF�DG�KPVGTGUVGF���9G�VJQWIJV�YG�YGTG�
IQKPI�VQYCTFU�C�EQORTQOKUG���9G�JCF�C�HCNN�0#+%�OGGVKPI�CPF�VCNMGF�CDQWV�VJG
EQPEGRV�QH�FKUENQUWTG�TGNCVKXG�VQ�VJG�PQPHQTHGKVWTG�TG�FQ���2CTV�QH�VJKU�RNCP�EQPEGRV�
CPF�C�RCTV�QH�VJG�FGCN�YG�OCMG�YKVJ�EQPUWOGTU�KU�VJCV�YG�JCXG�VQ�VGNN�EQPUWOGTU
YJCV�VJG�FGCN�KU��

9G	XG�VCNMGF�CNN�CNQPI�CDQWV�VJG�PGGF�HQT�C�RNCP�UWOOCT[�EQTTGURQPFKPI�VQ�VJG
FGVCKNGF�RNCP���+H�VJGTG�KU�C�FGVCKNGF�RNCP�KP�VJG�EQORCP[�CTEJKXGU��VJGP�VJG�RNCP
UWOOCT[�IQGU�VQ�VJG�CRRNKECPV�RQNKE[JQNFGT���1H�EQWTUG��VJG�FGXKN	U�KP�VJG�FGVCKNU�
CPF�YG	XG�DGGP�DTGCMKPI�FQYP�KP�VT[KPI�VQ�HKIWTG�QWV�JQY�OWEJ�QH�VJG�FGVCKNGF
RNCP�KU�WNVKOCVGN[�IQKPI�VQ�DG�IKXGP�VQ�RQNKE[JQNFGTU�

+P�VJG�URKTKV�QH�VT[KPI�VQ�HQTIG�VJKU�EQORTQOKUG��+��CU�EJCKTOCP��RTQRQUGF�VJG�EQPEGRV
QH�C�éDW[GT	U�IWKFG�ê��+H�YG	TG�IQKPI�VQ�FKUENQUG�VQ�YJCV	U�KP�VJG�RNCP��VJGTG�CTG
UGXGTCN�YC[U�YG�EQWNF�FQ�VJCV���1PG�KU�VQ�FGXGNQR�C�IWKFG�VQ�NC[�QWV��HQT�NKHG
KPUWTCPEG��HQT�GZCORNG�����KVGOU�VJCV�FGUETKDG�JQY�YG�FQ�DWUKPGUU��YKVJ�C
RCTCITCRJ�HQT�GCEJ�QPG�QH�VJQUG�KVGOU���+H�[QW�CTG�HCOKNKCT�YKVJ�VJG�UCNGU�KNNWUVTCVKQP
OQFGN��VJKPM�CDQWV�VCMKPI�QWV�VJG�PCTTCVKXG�UWOOCT[�CPF�RWVVKPI�KV�KP�C�UGRCTCVG
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FQEWOGPV���;QW NN�JCXG�UQOGVJKPI�XGT[�ENQUG�VQ�YJCV�OCP[�QH�WU�GPXKUKQP�HQT�VJKU
DW[GT	U�IWKFG���6JKU�YQWNF�DG�CP�QRRQTVWPKV[�HQT�TGIWNCVQTU��EQPUWOGT�ITQWRU��CPF
KPVGTGUVGF�RCTVKGU�VQ�FGUETKDG�PQPHQTHGKVWTG�DGPGHKVU��CEEWOWNCVKQP�XCNWGU��CPF�CNN�VJG
RKGEGU�QH�C�RQNKE[���6JGP��EQTTGURQPFKPI�VQ�GCEJ�QPG�QH�VJQUG�RCTCITCRJU��YG�EQWNF
JCXG�C�SWGUVKQP�VJCV�VJG�CRRNKECPV�KU�VQ�CUM�VJG�EQORCP[�TGRTGUGPVCVKXG�RNWU�VJG
EQORCP[	U�TGURQPUG�

9JGP�[QW�UGNN�UQOGDQF[�CP�:;<�MKPF�QH�RQNKE[�����RCTCITCRJU�HTQO�VJKU����KVGO
IWKFG�OKIJV�DG�RGTVKPGPV�VQ�VJCV�RCTVKEWNCT�RQNKE[���5Q�[QW��CU�C�EQORCP[��RWV
VQIGVJGT�VJQUG����KVGOU��VJG�EQTTGURQPFKPI����SWGUVKQPU��CPF�VJG�EQORCP[	U
TGURQPUG���6JCV	U�VJG�FKUENQUWTG�FQEWOGPV�QT�VJG�RNCP�UWOOCT[��KH�[QW�YKNN���6JCV
FGUETKDGU��HQT�EQPUWOGTU��JQY�[QW	TG�IQKPI�VQ�ECNEWNCVG�PQPHQTHGKVWTG�XCNWGU�
ETGFKVU��CPF�EJCTIGU���+V�OCFG�UGPUG�VQ�OG���$WV��+�EQWNF�PQV�EQOOWPKECVG�VJCV�CV�VJG
5GRVGODGT�OGGVKPI��KP�CP[�QPG�QH�UGXGTCN�FKHHGTGPV�XGPWGU�

5Q�YG�VCNMGF�CDQWV�FKUENQUWTG��DWV�RGQRNG�YGTG�OWFFNGF���/CTM�2GCXG[��CP�0#+%
UVCHHGT�CPF�+�CTG�VT[KPI�VQ�RWV�UQOG�HNGUJ�QP�VJCV���9G	TG�IQKPI�VQ�JCXG�C�OGGVKPI�KP
5GCVVNG�KP�&GEGODGT������CPF�YG	TG�IQKPI�VQ�VCNM�CDQWV�VJKU�CICKP���9G	TG�IQKPI�VQ
RWV�VQIGVJGT�URGEKHKE�GZCORNGU�QH�VJG����KVGOU��VJG�SWGUVKQPU��CPF�UQ�HQTVJ�

6JG�QVJGT�KPVGTGUVKPI�VJKPI�VJCV�JCRRGPGF�KP�VJG�5GRVGODGT������OGGVKPI�KU�VJCV�VJG
#%.+�UCKF�DCUKECNN[��NGV�WU�FQ�YJCVGXGT�YG�YCPV�VQ���9G�JCF�VJG�#ECFGO[�CPF
5QEKGV[�ITQWRU�VJCV�JCF�URGPV�VJQWUCPFU�QH�JQWTU�RWVVKPI�VQIGVJGT�OCLQT�FQEWOGPVU
CPF�VJG[�UCKF��é9CKV�C�OKPWVG��YG�PGGF�VQ�JCXG�C�HGY�OQTG�DTKIJV�NKIJV�VGUVU���9G
PGGF�VQ�JCXG�UQOG�UWDUVCPEG�JGTG��CPF�YG�PGGF�CP�#512�VJCV�NKOKVU�DGJCXKQT�ê��5Q
+�FQP V�MPQY�YJGTG�YG�CTG�CV�VJKU�RQKPV���9G TG�UVKNN�VT[KPI�VQ�HQTIG�C�EQORTQOKUG�
CPF�+�VJQWIJV�YG�YGTG�EQOKPI�ENQUG�VQ�QPG��DWV�+�FQP	V�JCXG�C�ENWG�CDQWV�YJCV	U
IQKPI�VQ�JCRRGP���+�FQP	V�MPQY�YJGVJGT�YG�CTG�IQKPI�VQ�EQOG�VQIGVJGT�QP�VJGUG
VQRKEU�QT�EQPVKPWG�VQ�URNKPVGT��

/U��%NCKTG���+�LWUV�YCPVGF�VQ�UVCVG�VJCV�VJG�51#�FKF�GPFQTUG�C�RTQURGEVKXG�OGVJQF�
DWV�VJCV�YCU�UQNGN[�DGECWUG�VJG�TGIWNCVQTU�ECOG�QWV�CPF�UCKF�QPG�QH�VJGKT�DCUKE
RTGOKUGU�YCU�VJCV�VGTOKPCVKPI�CPF�RGTUKUVKPI�RQNKE[JQNFGTU�UJQWNF�DG�VTGCVGF�VJG
UCOG���6JG�QPN[�YC[�VJG[�EQWNF�DG�VTGCVGF�VJG�UCOG�KU�KH�[QW�MPQY�YJCV�VJG
RGTUKUVKPI�RQNKE[JQNFGT�KU�IQKPI�VQ�IGV��UQ�[QW�JCXG�VQ�VJKPM�CDQWV�CNN�VJG�XCNWGU�VJCV
VJG[�YQWNF�JCXG�KP�VJG�HWVWTG���6JGTGHQTG��[GU��VJCV�KU�VTWG��JQYGXGT��+�YCU�EJCKT�QH
VJG�51#�ITQWR��CPF�VJG�51# U�RQUKVKQP�KU�VJCV�VJGTG�CTG�C�PWODGT�QH�YC[U�VQ�NQQM�CV
GSWKV[�QT�YJCVGXGT���+V	U�C�SWGUVKQP�QH�YJCV�VJG�DCUKE�RTGOKUGU�DGJKPF�VJG
PQPHQTHGKVWTG�NCY�CTG�IQKPI�VQ�DG���+�YCU�CEVWCNN[�VJG�EJCKT�QH�VJG�2TQFWEV
&GXGNQROGPV�5GEVKQP�%QWPEKN��CPF�+�EQWNF�VJKPM�QH�C�NQV�QH�KPVGTGUVKPI�RTQFWEV
FGUKIPU���5QOG�YQWNF�DGPGHKV�VJQUG�YJQ�UVC[�CTQWPF��CPF�UQOG�OC[�DGPGHKV�VJQUG
YJQ�VGTOKPCVG���+H�CNN�+�JCXG�VQ�FQ�KU�FKUENQUG��+�CO�PQV�UC[KPI�VJG�5QEKGV[�YQWNF�DG
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CICKPUV�VJCV���'XGT[DQF[�OWUV�WPFGTUVCPF�YJCV�VJG�DCUKE�TWNGU�CTG�VJCV�YG	TG
YQTMKPI�CICKPUV�

/T��(QNG[���#ICKP��VJGTG�CTG�UGXGTCN�KUUWGU�VJCV�YKNN�HNQCV�KP�CPF�QWV�QH�VJKU
FKUEWUUKQP��VQ�VJG�GZVGPV�VJCV�YG�JCXG�DTKIJV�NKIJV�VGUVU��VJCV�YG�JCXG�FG�OKPKOKU
VGUVU�CPF�CNN�VJGUG�VJKPIU�VJCV�IKXG�[QW�UCHG�JCTDQTU���+	O�PQV�UWTG�VJCV�TGCNN[�KU
CRRTQRTKCVG�HQT�RQNKE[JQNFGTU��

+	F�NKMG�VQ�UYKVEJ�IGCTU�HQT�C�HGY�OKPWVGU�CPF�VCNM�CDQWV�UCNGU�KNNWUVTCVKQPU���9G�YKNN
EQOG�DCEM�VQ�PQPHQTHGKVWTG�CPF�VKG�CNN�VJKU�VQIGVJGT�DGHQTG�VJG�GPF���*QY�OCP[�CTG
UKEM�QH�JGCTKPI�VJG�JKUVQT[�QH�VJG�FGXGNQROGPV�QH�VJG�NKHG�FKUENQUWTG�UCNGU�KNNWUVTCVKQP
OQFGN!��'XGT[DQF[�KP�VJG�TQQO���+V�YCU�CFQRVGF�D[�VJG�0#+%�KP�&GEGODGT�������
(QWT�UVCVGU�CFQRVGF�KV�GHHGEVKXG�,CPWCT[����������CPF�KV�CRRGCTU�VJCV�YGNN�QXGT�JCNH
VJG�UVCVGU�CTG�IQKPI�VQ�CFQRV�KH�GHHGEVKXG�,CPWCT[�����������5Q�KV	U�IQKPI�CNQPI�

6JG�TGRQTVU�VJCV�+�IGV�IGPGTCNN[�CTG�XGT[�RQUKVKXG�CDQWV�VJG�GHHGEV�VJKU�JCU�JCF���$WV
VJGTG�CTG�C�EQWRNG�QH�KUUWGU�VJCV�YG�PGGF�VQ�VCNM�CDQWV���+�YCU�KP�.QU�#PIGNGU
[GUVGTFC[�VCNMKPI�VQ�C�ITQWR�QH�KPHQTOCVKQP�UGTXKEGU�
+5��RGQRNG��YJQ�CTG�RTKOCTKN[
VJG�RGQRNG�YJQ�FGXGNQR�VJG�UQHVYCTG�HQT�UCNGU�KNNWUVTCVKQPU���6JG[�EQOG�CV�VJKU�KUUWG
YKVJ�C�EQORNGVGN[�FKHHGTGPV�RGTURGEVKXG��CPF�KV�YCU�XGT[�G[G�QRGPKPI�VQ�OG���+
KPFKECVGF�VJCV��KP�0QTVJ�&CMQVC��YG�LWUV�TGSWKTGF�C�EGTVKHKECVKQP�CPF�YG�YCPV�VQ�UGG
KNNWUVTCVKQPU�CJGCF�QH�VKOG���+P�VJG�HCNN�QH�������YG�YGPV�CTQWPF�VQ�VJG�CIGPV�HQTWOU
CPF�KPXKVGF�CNN�CIGPVU�KP�0QTVJ�&CMQVC�
KH�VJG[�EQPVKPWGF�VQ�UGG�UCNGU�KNNWUVTCVKQPU�KP
�����VJCV�NQQMGF�NKMG�QNF�VKOG�KNNWUVTCVKQPU��VQ�UGPF�VJGO�VQ�OG�CV�VJG�FGRCTVOGPV���+
YQWNF�HQNNQY�WR�YKVJ�VJQUG�EQORCPKGU�CPF�HKPF�QWV�YJCV	U�IQKPI�QP���+	XG�JGCTF
HTQO�CDQWV����CIGPVU�VJKU�[GCT���6JG�XCUV�OCLQTKV[�QH�VJGO�YCPV�VQ�ECNN�CPF�VCNM
CDQWV�VJG�PWODGT�QH�RCIGU

9JGP�YG�FGXGNQRGF�VJG�UCNGU�KNNWUVTCVKQP�OQFGN��KV�EGTVCKPN[�YCU�O[�GZRGEVCVKQP
VJCV�C�V[RKECN�KNNWUVTCVKQP�YCU�IQKPI�VQ�DG�HKXG�QT�UKZ�RCIGU�NQPI���+V�YCU�IQKPI�VQ�JCXG
C�EQWRNG�QH�RCIGU�HQT�C�PCTTCVKXG�UWOOCT[��C�RCIG�HQT�C�PWOGTKE�UWOOCT[��VYQ�QT
VJTGG�RCIGU�QH�VCDWNCT�FGVCKN��CPF�VJCV�YCU�KV���4KIJV�QWV�QH�VJG�EJWVG��YG�JGCTF�HTQO
CIGPVU�IGVVKPI���%��RCIGU�QT�OQTG���+H��CU�CP�CIGPV��+�IQ�QWV�CPF�VCNM�VQ�C�[QWPI�NCF[�
UJQY�JGT�C�WPKXGTUCN�NKHG�RQNKE[�HQT�����������CPF�GPF�WR�VCMKPI�CP�CRRNKECVKQP�HQT
VJG�COQWPV�VJCV�OCVEJGU�VJG�KNNWUVTCVKQP�VJCV�+�JCXG��VJGP�+�OWUV�NGCXG�JGT�C�EQR[�QH
VJG�KNNWUVTCVKQP��6JCV�YQWNF�DG����RCIGU���+�PGGF�C�EQR[�HQT�O[�TGEQTFU�CPF�+�UGPF�C
EQR[�VQ�VJG�JQOG�QHHKEG��CPF�VJCV	U�VJG�ENGCPGUV�ECUG�YG�ECP�JCXG���+V�TGCNN[�IGVU
OWFF[�KH�+	O�IQKPI�VQ�VCNM�VQ�JGT�CDQWV�VJTGG�RQNKEKGU���6JGP�+�JCXG�VJTGG
KNNWUVTCVKQPU�����RCIGU�GCEJ��CPF�UQ�QP���5Q�VJG�PWODGT�QH�RCIGU�KU�MKNNKPI�WU��

9JGP�+�VCNMGF�VQ�C�WUGT	U�ITQWR��VJG[�ICXG�OG�KPUKIJVU�VJCV�+�JCFP	V�JGCTF�DGHQTG��
6YQ�QT�VJTGG�QH�VJGO�UCKF�VJCV�VJG[�YGTG�KPXQNXGF�KP�VJG�OGGVKPIU�YJGTG�VJG
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CEVWCTKGU�YGTG�FGVGTOKPKPI�YJCV�YCU�IQKPI�VQ�DG�KP�VJG�KNNWUVTCVKQPU���1PG�QH�VJGO
EQOOGPVGF�VJCV�QWT�CEVWCT[�UCKF�YG�PGGF�VQ�RTQXKFG�VQ�RQNKE[JQNFGTU�YJCV�VJG[
PGGF�CU�YGNN�CU�YJCV�VJG�OQFGN�TGSWKTGU�VJCV�VJG[�JCXG�CPF�VJQUG�CTG�FKHHGTGPV��
6JCV	U�QPG�QH�VJG�TGCUQPU�YG�JCXG�UQ�OCP[�RCIGU�KP�KNNWUVTCVKQP�OQFGNKPI��YJKEJ
OCMGU�OG�UCF���+V�EGTVCKPN[�YCU�PQV�QWT�KPVGPVKQP�VQ�RWV�VQIGVJGT�UQOGVJKPI�VJCV
YCUP	V�IQKPI�VQ�DG�WUGHWN�VQ�RQNKE[JQNFGTU��

9JCV�YG�YGTG�VT[KPI�VQ�FQ�YKVJ�VJG�KNNWUVTCVKQP�CEVWCT[�EQPEGRV�YCU�VQ�GORQYGT
VJG�CEVWCT[�VQ�JCXG�UQOG�UC[�KP�VJQUG�OGGVKPIU�VJCV�YG�CNN�JCXG���+�YCU�VJG�EJKGH
CEVWCT[�KP�UOCNN�EQORCPKGU�HQT���ä���[GCTU��CPF�+�ECP	V�VGNN�[QW�JQY�OCP[�VKOGU�+
YCU�KP�C�OGGVKPI�YKVJ�VJG�RTGUKFGPV��VJG�OCTMGVKPI�QHHKEGT��CPF�VJG�CEEQWPVKPI
QHHKEGT�YJGTG�YG�YGTG�VCNMKPI�CDQWV�OCTMGVKPI�KUUWGU��UCNGU�KUUWGU��QT�RTQFWEV
KUUWGU���+�NQUV�GXGT[�VKOG���9JQ�YKPU!��6JG�OCTMGVKPI�QHHKEGT�YKPU���5Q�YJCV�YG�YGTG
VT[KPI�VQ�FQ�KU�IKXG�VJG�CEVWCT[�UQOG�ENQWV�KP�VJQUG�OGGVKPIU�TCVJGT�VJCP�JCXKPI�VQ
UC[���;GU��DWV��[GU��DWV��[GU��DWV����+V�CRRGCTU�VJCV�UQOG�CEVWCTKGU�JCXG�VCMGP�VJCV�VQ
OGCP�VJCV�VJG[�PQY�JCXG�C�VTGOGPFQWU�TGURQPUKDKNKV[�VJCV�VJG[�FKFP	V�JCXG�DGHQTG�
YJKEJ�+�VJKPM�KU�CEEWTCVG���#PF�VQ�RGTHQTO�VJCV�TGURQPUKDKNKV[��VJG[	TG�NKVGTCNN[�IQKPI
VQ�JCXG�VQ�ETQUU�GXGT[�V�CPF�FQV�GXGT[�K��CPF�VJCV	U�IGPGTCVKPI��OCP[�OQTG�RCIGU
VJCP�CP[�QH�WU�GXGT�CPVKEKRCVGF���+�ECP	V�URGCM�HQT�CNN�TGIWNCVQTU��DWV�+	O�OCP[�CTG
TGCNN[�KPVQ�ETQUUKPI�V U�CPF�FQVVKPI�K U��

+	O�KPVQ�VJG�URKTKV�CPF�GUUGPEG�QH�VJKU��CPF�+	O�FGNKIJVGF�YKVJ�VJG�TGURQPUG�+	XG
JGCTF�HTQO�CIGPVU��EQPUWOGTU��CPF�EQORCPKGU�UC[KPI�VJCV�C�NQV�QH�VJG�CIITGUUKXGPGUU
CPF�FKTV[�VTKEMU�VJCV�JCXG�FGXGNQRGF�QXGT�VJG�NCUV����QT����[GCTU�CTG�PQY��KH�PQV
GNKOKPCVGF��DGKPI�UVTQPIN[�EWTVCKNGF�DGECWUG�QH�VJKU�OQFGN���+	O�FGNKIJVGF���+�YKUJ�+
MPGY�YJCV�VQ�FQ�CDQWV�VJG�KUUWG�QH�VJG�PWODGT�QH�RCIGU��

1PG�QH�VJG�VJKPIU�YG	TG�VCNMKPI�CDQWV�FQKPI�CV�VJG�YQTMKPI�ITQWR�NGXGN�KU�VCMKPI�VJG
PCTTCVKXG�UWOOCT[�CPF�RWNNKPI�KV�QWVUKFG�VJG�FQEWOGPV�QT�KPXKVKPI�EQORCPKGU�VQ
RWNN�CU�OWEJ�CU�VJG[�ECP�QWVUKFG�VJG�KNNWUVTCVKQP�KVUGNH�CPF�LWUV�RTKPVKPI�VJCV�QPEG��
9G	TG�IQKPI�VQ�UVCTV�NQQMKPI�CV�VJCV�GCTN[�KP�������

9JCV�YG	XG�DGGP�FQKPI�UKPEG������KU�DCUKECNN[�YQTMKPI�QP�VJG�CPPWKV[�EQORCPKQP
VQ�VJG�NKHG�UCNGU�KNNWUVTCVKQP�OQFGN���+P�������YG�VQQM�VJG�NKHG�OQFGN�CPF�TGRNCEGF�NKHG
YKVJ�CPPWKV[�CPF�UCKF��$9GNN��JGTG�KV�KU���6JKU�KU�IQKPI�VQ�DG�VJG�CPPWKV[�KNNWUVTCVKQP
OQFGN�#��#U�[QW�OKIJV�JCXG�IWGUUGF��VJGTG�YCU�UKIPKHKECPV�KPRWV�HTQO�VJG�KPFWUVT[�
UC[KPI��$6JCV	U�PQV�PGGFGF��PQV�CRRTQRTKCVG��CPF�PQV�TKIJV�#���+V	U�O[�UGPUG�VJCV�YG	TG
YKVJKP�C�HGY�OGGVKPIU�QH�CFQRVKPI�C�OQFGN��CPF�VJCV�OQFGN�KU�IQKPI�VQ�GORJCUK\G
FKUENQUWTG�CPF�CNNQY�KNNWUVTCVKQPU�QP�C�UCNG�D[�UCNG�DCUKU���6JCV�OGCPU��KH�+�JCXG�C
RCTVKEWNCT�HKZGF�CPPWKV[��CPF�+�VCNM�VQ�VJKU�[QWPI�NCF[��+�ECP�WUG�CP�KNNWUVTCVKQP�YKVJ
JGT��CPF�VJGP�IQ�VCNM�VQ�C�IGPVNGOCP�VJG�PGZV�FC[�CDQWV�VJG�UCOG�RTQFWEV�CPF�PQV
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WUG�CP�KNNWUVTCVKQP���5Q�KV�CRRGCTU�VJCV�KNNWUVTCVKQPU�CTG�IQKPI�VQ�DG�QRVKQPCN�QP�C�UCNG�
D[�UCNG�DCUKU��

6JG�RTKOCT[�TCVKQPCNG�DGJKPF�VJCV�KU�VJCV�KNNWUVTCVKQPU�CTGP	V�ITGCVN[�WUGF�HQT�CPPWKVKGU
CPF�CTGP	V�PGCTN[�CU�EQORNKECVGF����+V�FQGU�PQV�CRRGCT�VJCV�VJG�FKTV[�VTKEMU�TGNCVKXG�VQ
CPPWKVKGU�JCXG�FGXGNQRGF�HQT�NKHG�RTQFWEVU���5Q�KNNWUVTCVKQPU�CTG�IQKPI�VQ�DG�EWTVCKNGF�
�9G�FQP	V�MPQY�CV�VJKU�RQKPV�YJCV�VJG�HQTOCV�QH�KNNWUVTCVKQPU�YKNN�DG���9G�CPVKEKRCVG
JCXKPI�C�OCLQT�FKUEWUUKQP�CDQWV�VJCV�CV�VJG�&GEGODGT������OGGVKPI�

#�HGY�VJKPIU�CTG�ENGCT��VJQWIJ��CDQWV�VJG�FKUENQUWTG�CURGEV�QH�CPPWKVKGU���9JGP�YG
RWV�VJG�NKHG�OQFGN�VQIGVJGT��VJG�KPUWTCPEG�KPFWUVT[�FKFP	V�JCXG�OCP[�EQORGVKVQTU��CV
NGCUV��OCP[�EQORGVKVQTU�QWVUKFG�VJG�KPUWTCPEG�KPFWUVT[�UGNNKPI�NKHG�RTQFWEVU���6JCV
OC[�DG�EJCPIKPI�XGT[�TCRKFN[���#PPWKV[�RTQFWEVU�CPF�CPPWKV[�V[RG�RTQFWEVU�CTG�UQNF
PQV�QPN[�D[�KPUWTCPEG�EQORCPKGU��DWV�D[�GXGT[�HKPCPEKCN�KPUVKVWVKQP�CTQWPF���5Q�VJCV
KU�C�EQPUKFGTCVKQP�KP�FGXGNQRKPI�C�FKUENQUWTG�FQEWOGPV�VJCV�YG�FKFP	V�JCXG�DGHQTG��
+H�YG�FGXGNQR�C����RCIG�FKUENQUWTG�FQEWOGPV�VJCV�KPUWTCPEG�EQORCPKGU�JCXG�VQ�WUG
VQ�UGNN�CPPWKVKGU��VJG[�YKNN�DG�UETGCOKPI�CV�WU�VJCV�VJG[	TG�PQV�IQKPI�VQ�DG�CDNG�VQ
EQORGVG�DGECWUG�QVJGT�KPUVKVWVKQPU�UGNN�UKOKNCT�RTQFWEVU�CPF�FQ�PQV�JCXG����RCIG
FKUENQUWTG�TGSWKTGOGPVU���5Q�YG	TG�NKOKVGF�KP�VJCV�YG�PGGF�VQ�JCXG�TGNCVKXGN[�HGY
RCIGU�KP�C�TGNCVKXGN[�UKORNG�FKUENQUWTG�FQEWOGPV���6JCV�UCOG�EQPEGRV�VJCV�+�VCNMGF
CDQWV&JCXKPI�C�IWKFG�VJCV�NKUVU�UQOG�EQPEGRVU�CPF�CUMU�C�UGTKGU�QH�SWGUVKQPU&KU�CNUQ
IQKPI�VQ�DG�CRRNKECDNG�VQ�FKUENQUWTG�HQT�CPPWKVKGU���

6JGTG�CTG�VJTGG�QT�HQWT�MG[�KUUWGU�YKVJ�TGICTF�VQ�CPPWKV[�FKUENQUWTG�VJCV�YG�PGGF�VQ
VCNM�CDQWV���1PG�KU�VJG�EQPEGRV�QH�UWUVCKPCDNG�TCVG���'ZEGRV�HQT�6+##�%4'(��VJG
CPPWKVK\CVKQP�TCVG�QH�CPPWKVKGU�KP�VJKU�EQWPVT[�KU�CNOQUV�PQPGZKUVGPV���6+##�%4'(
FQGU�PQV�CNNQY�CP[VJKPI�QVJGT�VJCP�CPPWKVK\CVKQP��CPF�KV�YQTMU�XGT[�YGNN���+V
GPJCPEGU�VJGKT�KPXGUVOGPV�ECRCDKNKVKGU�CPF�VJG[�JCXG�RGTHQTOGF�XGT[�YGNN�HQT�VJG
NCUV����[GCTU���7PHQTVWPCVGN[��OQUV�HKZGF�CPPWKVKGU�UQNF�VQFC[�CTG�PQV�CPPWKVK\GF�
CPF�CNN�VQQ�QHVGP��VJG[	TG�WUGF�DGECWUG�QH�VJG�VCZ�CFXCPVCIG�KP�YJCV�+�ECNN��RWV�CPF
VCMG��CEEQWPVU���.GV U�CUUWOG�VJCV�UQOGDQF[�YQWNF�DW[�CP�CPPWKV[�HQT�VJG�ENCUUKE
TGCUQP��VQ�UGV�CUKFG�OQPG[�PQY�CPF�VWTP�KV�KPVQ�KPEQOG�VQ�GPJCPEG�TGVKTGOGPV���+H
VJKU�RGTUQP�FQGUP V�PGGF�VJG�OQPG[�PQY��VJGP�JG�QT�UJG�IGPGTCNN[�FQGUP V�ECTG
CDQWV�UWTTGPFGT�EJCTIGU�QT�NKSWKFKV[���+V	U�C�OQQV�RQKPV���*QYGXGT��KH�[QW�YGTG�VQ
DW[�C�FGENCTGF�TCVG�HKZGF�CPPWKV[�YKVJ�C����OKPKOWO�KPVGTGUV�TCVG�CPF�C�HKTUV�[GCT
TCVG�QH�����JQY�OCP[�RGQRNG�YQWNF�CUM�VJG�HQNNQYKPI�SWGUVKQP���9JCV	U�O[�TCVG
IQKPI�VQ�DG�KP�[GCT��!���*QY�OCP[�RGQRNG�YQWNF�PQV�DG�EQPEGTPGF�YKVJ�VJCV!�
'XGT[�QPG�QH�WU�YQWNF�DG�EQPEGTPGF�YKVJ�VJCV�

*QY�OCP[�RGQRNG�YJQ�DW[�CPPWKVKGU�VQFC[�GXGP�CUM�VJG�SWGUVKQP!��*QY�OCP[
EQORCPKGU�YQWNF�IKXG�VJGO�CP[�EQOHQTV�KH�VJG[�FKF�CUM�VJG�SWGUVKQP!��9G�MPQY
VJCV�VJGTG�CTG�EQORCPKGU�YJQUG�KPVGPVKQP�KV�KU�VQ�JCXG�VJG�TGPGYCN�ETGFKVKPI�TCVGU
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HQNNQY�VJG�FGXGNQROGPV�QH�VJG�HKPCPEKCN�OCTMGVRNCEG���+H�KV�IQGU�WR��VJG[�IQ�WR��KH�KV
IQGU�FQYP��VJG[�IQ�FQYP���6JGTG�CNUQ�CTG�EQORCPKGU�CV�VJG�QVJGT�GPF�QH�VJG
URGEVTWO�YJQUG�KPVGPVKQP�KU�VQ�VCMG�VJCV�ETGFKVKPI�TCVG�VQ�VJG�IWCTCPVGGF�TCVG�LWUV�CU
UQQP�CU�VJG[�ECP�IGV�KV�VJGTG��

#U�C�EQPUWOGT��JQY�ECP�+�VGNN�VJG�FKHHGTGPEG!��+H�+�DW[�C�FGENCTGF�TCVG�CPPWKV[�HQT�VJG
TKIJV�TGCUQPU��CPF�KV�VWTPU�QWV�VJCV�+�DW[�HTQO�QPG�QH�VJQUG�EQORCPKGU�VJCV�VCMGU�O[
���VQ����KP�VJTGG�[GCTU��YJCV�CO�+�IQKPI�VQ�FQ!���+	O�IQKPI�VQ�DG�WPJCRR[�CPF�
RTQDCDN[�IQKPI�VQ�RWNN�O[�OQPG[�QWV����+�RWV�KP��������CPF�PQY�+�JCXG������CPF
+	O�WRUGV�CPF�FKUEQWTCIGF���#U�C�TGIWNCVQT��+�FQP	V�OWEJ�ECTG�HQT�VJCV���5QOGJQY�
YG�PGGF�VQ�HKPF�UQOG�YC[�VQ�IGV�EQPUWOGTU�VQ�CUM�EQORCPKGU��YJCV�KU�[QWT
KPVGPVKQP�YKVJ�TGICTF�VQ�TGPGYCN�ETGFKVKPI�TCVGU!��6JG�OKPWVG�YG�WUG�VJG�YQTF
KPVGPVKQP��KPFWUVT[�TGRU�UC[��$9CKV�C�OKPWVG��YJCV�CDQWV�ENCUU�CEVKQP�NCYUWKVU!��6JG
OKPWVG�+�RWV�FQYP�YJCV�O[�KPVGPVKQP�KU��CPF�KH�KV�VWTPU�QWV�UQOGVJKPI�KU�FKHHGTGPV
HTQO�YJCV�+�KPVGPFGF��VJGP�CTGP	V�+�NKCDNG�KP�C�YC[�VJCV�+�YQWNFP	V�JCXG�DGGP
QVJGTYKUG!#��+V	U�PQV�CP�GCU[�KUUWG�VQ�ITCRRNG�YKVJ��DWV�YG�OWUV�KPFKECVG�VQ�RGQRNG
YJQ�JCXG�C�FGENCTGF�TCVG�CPPWKV[�YJCV�VJG�EQORCP[	U�KPVGPVKQP�KU�HQT�ETGFKVKPI
TGPGYCN�TCVGU�

9G�PGGF�VQ�GZRNCKP�VJG�RNWUGU�CPF�OKPWUGU�QH�NCRUG�UWRRQTV���9G�EQPVKPWG�VQ�JGCT
CTIWOGPVU�RWV�HQTVJ�D[�EQORCP[�TGRTGUGPVCVKXGU�VJCV�NCRUG�UWRRQTV�KU�C�NGIKVKOCVG
EQPEGRV��CU�NQPI�CU�VJG�EQPUWOGT�MPQYU�CDQWV�KV���#U�NQPI�CU�VJG�EQPUWOGT�MPQYU
VJCV�VJG[	TG�IQKPI�VQ�HQTIQ�XCNWG�KP�GCTN[�[GCTU�KP�GZEJCPIG�HQT�ITGCVGT�XCNWG�KP�NCVGT
[GCTU��VJCV	U�C�HCKT�FGCN���6CNMKPI�CDQWV�HCKTPGUU�KU�C�XGT[�FKHHKEWNV�VJKPI�VQ�FQ���(TQO
O[�RGTURGEVKXG��C�NKVVNG�DKV�QH�VJCV�OC[�DG�HCKT��DWV�OWEJ�QH�KV�SWKEMN[�DGEQOGU
WPHCKT�

6JG�DKIIGT�KUUWG�KU�YJGVJGT�QT�PQV�VJKU�EQPEGRV�RGTOGCVGU�VJG�YC[�YG�FQ�DWUKPGUU��
6JGP�YJCV�CUUWTCPEG�FQ�YG�JCXG�VJCV�NCRUG�UWRRQTVU�CTGP	V�IQKPI�VQ�DG�UQ�NQY�VJCV
VJG�UWRRQTV�VWTPU�QWV�VQ�DG�PQPGZKUVGPV�CPF�YG�ECP	V�RC[�VJQUG�XCNWGU!��6JG
RTGUKFGPV�QH�C�OCLQT�7�5��EQORCP[�OCMGU�VJG�CPCNQI[��KP�YTKVKPI��DGVYGGP�VJG�MKPF
QH�DWUKPGUU�VJCV�YG	TG�VCNMKPI�CDQWV�CPF�C�NQVVGT[���6JCV�KU��KH�[QW�IGV�VQ�[GCT����QT�
����[QW�IGV�C�DQPCP\C��DWV�[QW�FQP	V�IGV�OWEJ�KH�[QW�IGV�QWV�DGHQTG�VJGP���6JCV	U
PQV�O[�KFGC�QH�YJCV�YG�UJQWNF�DG�CDQWV���9G�PGGF�VQ�GZRNCKP�VJKU�VQ�VJG�YQTNF�UQ
GXGT[QPG�WPFGTUVCPFU�VJG�EQPUGSWGPEGU�QH�NCRUG�UWRRQTV��

+H�RGQRNG�DW[�CP�CPPWKV[�HQT�VJG�TKIJV�TGCUQP��VJCV�KU��VJG[�YCPV�VQ�CPPWKVK\G�VQ
GPJCPEG�TGVKTGOGPV�XCNWGU��VJGP�YG�JCXG�VQ�RNC[�HCKT���6JGTG�CTG�EQORCPKGU�VQFC[
VJCV�CTG�RTQXKFKPI�RKVKHWNN[�NQY�UGVVNGOGPV�QRVKQP�TCVGU�[GCTU�KPVQ�VJG�RQNKE[���9G
PGGF�VQ�FKUENQUG�VJCV���9G�PGGF�VQ�JCXG�JKUVQT[�CPF�YG�PGGF�VQ�JCXG�RGQRNG
WPFGTUVCPF�VJCV�VJGKT�OQPVJN[�KPEQOG�KU�C�HWPEVKQP�PQV�QPN[�QH�VJG�HWPF�VJCV�VJG[
JCXG�QWV�VJGTG��DWV�VJG�HCEVQTU���6JG�QPN[�VJKPI�VJCV�OCMGU�OG�QRVKOKUVKE�CV�CNN�KU�VJCV
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+VJKPM�DGECWUG�QH�CNN�VJG�DCD[�DQQOGTU��VJGTG	U�IQKPI�VQ�DG�C�NQV�OQTG�HQEWU�RNCEGF
KP�VJG�PGZV����QT����[GCTU�QP�MGGRKPI�OQPVJN[�KPEQOG�EWTTGPV��YJCVGXGT�VJCV
OGCPU���+	O�UWTG�VJGTG�CTG�RGQRNG�KP�VJKU�TQQO�YJQ�MPQY�C�YJQNG�NQV�OQTG�CDQWV
VJCV�VJCP�+�FQ�

.GV�OG�GPF�QP�CPPWKV[�FKUENQUWTG�YKVJ�UQOGVJKPI�VJCV�LWUV�OCMGU�O[�DNQQF�DQKN���+
YQWNF�JQRG�VJCV�KV�OCMGU�[QWT�DNQQF�DQKN��VQQ���+�EQPVKPWG�VQ�UGG�CFU�KP�CIGPV�CPF
PCVKQPYKFG�RWDNKECVKQPU�HTQO�EQORCPKGU�QHHGTKPI�VQ�VJG�RWDNKE�CPPWKV[�RTQFWEVU�VJCV
CTG�UKOKNCT��GZEGRV�QP�QPG��VJG�EQOOKUUKQP�KP�[GCT���KU�����CPF�VJG�ENKGPV�IGVU���
ETGFKVGF�VQ�VJGKT�CEEQWPV��YJKNG�QP��VJG�QVJGT��VJG�EQOOKUUKQP�KU����CPF�VJG�ENKGPV
IGVU������6JG�EQOOKUUKQP�KU�KPXGTUGN[�RTQRQTVKQPCN�VQ�VJG�KPVGTGUV�TCVG�VJCV	U
ETGFKVGF���+�FQP V�MPQY�JQY�C�EQORCP[�ECP��KP�ENGCT�EQPUEKGPEG��RWV�VQIGVJGT
RTQFWEVU�NKMG�VJCV�CPF�UC[�VQ�CIGPVU��$+H�[QW�JCXG�EQORGVKVKQP��UGNN�VJKU�QPG��CPF�[QW
VCMG����QT����RGTEGPV��DWV�KH�[QW	TG�PQV�KP�EQORGVKVKQP��UGNN�VJKU�QPG�CPF�YG	NN�RC[
[QW�����#��2GTJCRU��YG�PGGF�VQ�UYKVEJ�VQ�GSWKV[�KPFGZGF�CPPWKVKGU�
'+#U��

/U��%NCKTG���9JCV�FQ�[QW�VJKPM�VJG�VKOGNKPG�KU�QP�VJG�TGRNCEGOGPV�TGIWNCVKQP!

/T��(QNG[���+�JCXG�PQV�DGGP�KPXQNXGF�YKVJ�VJG�TGRNCEGOGPV�TGIWNCVKQP�CV�CNN���6JG�#
%QOOKVVGG�KU�VJG�NKHG�KPUWTCPEG�EQOOKVVGG�CV�VJG�0#+%��CPF�C�NQV�QH�VJG�EQOOKVVGGU
VJCV�YG	TG�VCNMKPI�CDQWV�PQY�WNVKOCVGN[�GPF�WR�TGRQTVKPI�VQ�VJG�#�%QOOKVVGG���+�UCV
PGZV�VQ�C�TGIWNCVQT�HTQO�C�PQTVJGCUVGTP�UVCVG�YJQ�YCU�QP�VJG�TGRNCEGOGPV
EQOOKVVGG��CPF�+�IGV�VJG�UGPUG�VJCV�VJG[	TG�TCRKFN[�EQOKPI�ENQUG�VQ�UQOGVJKPI��DWV�+
FQP	V�MPQY�CP[VJKPI�CDQWV�KV�

/U��%NCKTG���0GY�;QTM�5VCVG�KPVGPFU�VQ�TGRNCEG�4GIWNCVKQP����D[�VJG�GPF�QH�VJG�[GCT�
�+V�JCU�UQOG�KPVGTGUVKPI�RTQXKUKQPU�VJCV�[QW�OC[�YCPV�VQ�NQQM�CV����6JG[	TG�IQKPI
FQYP�QPG�RCVJ�YKVJ�CPPWKVKGU��CPF�+�CEVWCNN[�CITGG�YKVJ�VJGKT�RCVJ���6JG
TGRNCEGOGPV�TGIWNCVKQP�TGSWKTGU�CPPWKV[�KNNWUVTCVKQPU�KP�C�EGTVCKP�HQTOCV���+V�CNUQ
TGSWKTGU�C����FC[�HTGG�NQQM�QP�DQVJ�UKFGU���6JG�TGRNCEKPI�EQORCP[�JCU�VQ�IKXG���
FC[U��CPF�VJG�QVJGT�EQORCP[�JCU�VQ�VCMG�VJGO�DCEM�CV�VJG�GPF�QH����FC[U���5Q�VJGTG
CTG�UQOG�KPVGTGUVKPI�RTQXKUKQPU���+V	U�UQOGVJKPI�VJCV�+�VJKPM�RGQRNG�UJQWNF�YCVEJ
XGT[�ENQUGN[�DGECWUG�0GY�;QTM�FQGU�KPVGPF�VQ�CFQRV�VJKU�D[�VJG�GPF�QH�VJG�[GCT�HQT
,CPWCT[���������

/T��,COGU�0��8CP�'NUGP���+V�KU�OQXKPI�XGT[�SWKEMN[�KP�VJG�YQTMKPI�ITQWR���#V�VJKU
RQKPV��VJG�TGRNCEGOGPV�TGIWNCVKQP�JCU�XKTVWCNN[�PQ�KPFWUVT[�UWRRQTV��UQ�+�FQP	V�MPQY
YJCV�VJCV	U�IQKPI�VQ�FQ���+P�KVU�EWTTGPV�HQTO��VJGTG�CTG�XGT[�UKIPKHKECPV�KVGOU�VJCV�CNN
VJG�VTCFGU�JCXG�FKHHKEWNVKGU�YKVJ��CPF�+�LWUV�FQP	V�MPQY�YJCV�VJCV	U�IQKPI�VQ�FQ�VQ�VJG
RTQITGUU���#ICKP��CU�[QW�MPQY��YKVJQWV�EQORTQOKUGU��YG�GPF�WR�YKVJ�TGIWNCVKQPU
VJCV�QEEWR[�UJGNH�URCEG�
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/U��%NCKTG���;GU��QVJGT�UVCVGU�OC[�VCMG�VJG�0GY�;QTM�CRRTQCEJ���CPF�IQ�QHH�QP�VJGKT
QYP���#P[QPG�YQTMKPI�KP�0GY�;QTM�FQGU�JCXG�VQ�EQORN[�YKVJ�VJQUG�NCYU�

/T��*QYCTF�/��%CNNKH���+	O�MKPF�QH�EQPHWUGF���;QW�FQP	V�YCPV�VQ�IKXG�RGQRNG�C�UCHG
JCTDQT�CPF�[QW�FQP	V�YCPV�RGQRNG�VJG�KNNWUVTCVKQPU�KPFKECVKPI�VJCV�VJG[�JCXG�FQPG
UQOGVJKPI�YKVJKP�VJG�URKTKV�QH�VJG�NCY���+	O�PQV�UWTG�+�WPFGTUVCPF�VJCV�

/T��(QNG[���+�CRQNQIK\G���+V�KU�HKPG�KH�UQOGDQF[�YCPVU�VQ�UGPF�VJCV�VQ�OG���+V	U�LWUV�PQV
C�TGSWKTGOGPV�VJCV�KNNWUVTCVKQPU�DG�UGPV�

/T��%CNNKH���9QWNF�[QW�TGURQPF�VQ�VJGO!

/T��(QNG[���5WTG���+�TGURQPFGF�VQ�VJQUG�VJCV�UGPV�VJGO�KP�

/T��%CNNKH���6JG�QVJGT�SWGUVKQP�+�JCXG�KU�QP�VJG�PWODGT�QH�RCIGU���+�VJKPM�VJCV�VJG
KFGC�QH�FKUENQUWTG�YCU�HQNNQYGF�HCKTN[�GZRNKEKVN[�KP�OQUV�QH�QWT�EWUVQOGTU	
KNNWUVTCVKQPU���6JG[�DCUKECNN[�GZRNCKPGF�GXGT[�HGCVWTG�QH�VJG�RQNKE[�VJCV�YCU�CXCKNCDNG
CPF�GPFGF�WR�YKVJ����RCIGU�QH�KNNWUVTCVKQPU�DGECWUG�VJGUG�CTG�EQORNGZ�RTQFWEVU��+V
LWUV�VCMGU�C�NQV�QH�FQKPI�

/T��(QNG[���5Q�KH�YG�RWNNGF�VJG�PCTTCVKXG�UWOOCT[�QWV��YQWNF�VJCV�JGNR�UKIPKHKECPVN[!

(TQO�VJG�(NQQT���;GU��DWV�QWT�EWUVQOGTU�YQWNF�UC[�PQ��6JG�RTQDNGO�KU��JQY�FQ�[QW
GZRNCKP�KV�KH�[QW�JCXG�C�UJGGV�VJCV	U�GZRNCKPKPI�KV�KP�IGPGTCN���;QW�JCXGP	V�TGCNN[
GZRNCKPGF�URGEKHKECNN[�YJCV�VJG�RGTUQP	U�DW[KPI�UQ�[QW�JCXGP	V�UQNXGF�VJG�RTQDNGO
QH�IKXKPI�VJGO�FKUENQUWTG�CPF�UQOGVJKPI�VJCV�VJG[�ECP�WUG�VQ�OCMG�C�FGEKUKQP�

/T��(QNG[���+V�OC[�DG�VJCV�YG	TG�LWUV�IQKPI�VQ�JCXG�VQ�NKXG�YKVJ�OCP[�RCIGU��KH�YG	TG
TGCNN[�IQKPI�VQ�FKUENQUG��

/T��9KNNKCO�%��-QGPKI���9KNN�[QW�GPVGTVCKP�UQOG�EQOOGPVU�PQY��DGHQTG�[QW�OQXG
QP�VQ�GSWKV[�KPFGZGF�RTQFWEVU!

/T��(QNG[���5WTG�
/T��-QGPKI���+ O�URGCMKPI�QP�DGJCNH�QH�VJG�#5$����9KVJ�TGURGEV�VQ�VJG�RTQRQUGF
PQPHQTHGKVWTG�NCY��[QW�UCKF�VJCV�VJGTG�YGTG�UQOG�RGQRNG�YJQ�VJQWIJV�VJCV�C
UVCPFCTF�QH�RTCEVKEG�YQWNF�DG�PGEGUUCT[�VQ�$NKOKV�DGJCXKQT�#

/T��(QNG[���&KF�+�UC[�VJCV!�

/T��-QGPKI���;GU���6JKU��QH�EQWTUG��KU�C�FKEG[�RTQURGEV���6JG�#5$�FQGU�PQV�JCXG�VJG
CPVKVTWUV�KOOWPKV[�VJCV�VJG�TGIWNCVQT[�EQOOWPKV[�FQGU���+�VJKPM�VJG�KNNWUVTCVKQP
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TGIWNCVKQP�CPF�UVCPFCTF�QH�RTCEVKEG�YQTM�YCU�CP�GZEGNNGPV�GZCORNG�QH�VJG
EQQRGTCVKQP�DGVYGGP�TGIWNCVQTU�CPF�VJG�CEVWCTKGU���+V�YCU�C�RCEMCIG�VJCV�JCF�CNN�VJG
TGIWNCVQT[�UCPEVKQP�VJCV�VJG�CEVWCTKGU�PGGFGF�VQ�YTKVG�C�UVCPFCTF�QH�RTCEVKEG����+�VJKPM
[QW�YKNN�JCXG�VQ�DG�ECTGHWN��IQKPI�CNQPI�KP�VJG�PQPHQTHGKVWTG�NCY�YQTM��PQV�VQ�NGCXG
VQQ�OCP[�FGVCKNU�VQ�VJG�UVCPFCTF�QH�RTCEVKEG��DGECWUG�KV�YKNN�DG�XGT[�FKHHKEWNV�HQT�VJG
CEVWCTKGU��KH�PQV�KORQUUKDNG��VQ�FQ�OWEJ�NKOKVKPI�QH�DGJCXKQT���/QUV�QH�VJCV�KU�IQKPI
VQ�JCXG�VQ�DG�FQPG�KP�VJG�NCY��

+�JCXG�C�EQWRNG�QVJGT�EQOOGPVU�QP�VJKPIU�[QW�UCKF���1PG�QH�VJG�RQUUKDKNKVKGU�VJCV
[QW	XG�VCNMGF�CDQWV�YKVJ�TGURGEV�VQ�VJG�PQPHQTHGKVWTG�NCY��KU�CP[VJKPI�IQGU���.GV�OG
OCMG�KV�ENGCT�VJCV�+	O�URGCMKPI�QP�O[�QYP�DGJCNH��CPF�KP�PQ�YC[�HQT�VJG�#5$��
6JGUG�CTG�LWUV�O[�QYP�QRKPKQPU���6JG�KFGC�VJCV�CP[VJKPI�IQGU��YKVJ�CFGSWCVG
FKUENQUWTG��RWVU�YC[�VQQ�OWEJ�DWTFGP�QP�FKUENQUWTG��CPF�YC[�VQQ�OWEJ�HCKVJ�KP
EQORCPKGU	�CDKNKV[�VQ�NC[�VJKPIU�QWV�KP�C�YC[�VJCV�DW[GTU�YKNN�TGCNN[�WPFGTUVCPF���+
VJKPM�VJGTG�KU�C�TQNG�HQT�TGIWNCVKQP�DG[QPF�LWUV�UC[KPI��CP[VJKPI�IQGU���6JCV�UQTV�QH
CRRTQCEJ�OCMGU�OG�XGT[�PGTXQWU���+�VJKPM�NCRUG�UWRRQTV�KU�CP�GZEGNNGPV�GZCORNG�QH
VJCV���6JGTG�KU�PQ�YC[�VJCV�NCRUG�UWRRQTV�ECP�DG�CFGSWCVGN[�FKUENQUGF�DGECWUG�QH�VJG
VJKPIU�[QW�UCKF���+V�KU�PQV�C�NQVVGT[��DGECWUG�VJGTG�YKNN�PQV�DG�C�DKI�RC[QHH���0Q�QPG	U
IQKPI�VQ�YKP�KH�VJG�EQORCPKGU�IGV�VJG�IQQF�RGTUKUVGPE[�DGECWUG�VJG�OQPG[�YQP	V�DG
VJGTG����6JKU�YJQNG�OCTMGVKPI�UVTCVGI[�YCU�VTKGF�����[GCTU�CIQ���+V�FKFP	V�YQTM�VJGP
CPF�KV�YQP	V�YQTM�PQY���.CRUG�UWRRQTV��KP�O[�QRKPKQP��KU�UKORN[�C�YC[�VQ�IGV
KPHNCVGF�XCNWGU�KPVQ�KNNWUVTCVKQPU��CPF�KV�KU�UKORN[�C�UCNGU�VQQN�VJCV�KU�PQV�OGCPV�VQ
GPEQWTCIG�IQQF�RGTUKUVGPE[���+H�KV�IQV�KV��KV�YQWNF�DG�UGNH�FGHGCVKPI���#PF�+�FQP	V�VJKPM
VJCV�ECP�DG�CFGSWCVGN[�FKUENQUGF�

#U�HCT�CU�PQPHQTHGKVWTG�IQGU��PQPHQTHGKVWTG�NCYU�YGTG�OGCPV�VQ�RTQVGEV�VGTOKPCVKPI
RQNKE[JQNFGTU���6JCV�KU�C�PQDNG�IQCN���$WV�[QWT�INQDCN�RTQRQUCN��YJKEJ�CHHGEVU�PQV
QPN[�PQPHQTHGKVWTG�DGPGHKVU��DWV�PQPIWCTCPVGGF�GNGOGPVU�QH�CNN�UQTVU��KU�C�OWEJ�OQTG
INQDCN�GHHQTV���2GTJCRU�RCTV�QH�VJG�RTQDNGO�VJCV�TGIWNCVQTU�CTG�JCXKPI�KU�VJG
GZRCPUKQP�QH�VJKU�RTQLGEV�DG[QPF�VT[KPI�VQ�RTQVGEV�VGTOKPCVKPI�RQNKE[JQNFGTU�VQ�QPG
QH�OWEJ�ITGCVGT�UEQRG��

6Q�VJG�GZVGPV�VJCV�VJGTG�KU�C�RTQDNGO�YKVJ�PQPHQTHGKVWTG�XCNWGU�
YJKEJ�+�YQWNF�IWGUU
VJGTG�KU��KH�[QW	XG�DGGP�YTGUVNKPI�YKVJ�VJKU�HQT����[GCTU����VJGP�RTQXKFKPI�CP
CNVGTPCVKXG�NCY�VJCV�EQORCPKGU�OC[�WUG�FQGU�PQV�UQNXG�VJG�RTQDNGO�HQT�VJG�TGUV�QH
VJQUG�RTQFWEVU�VJCV�FQP	V�CXCKN�VJGOUGNXGU�QH�VJKU�PGY�QRVKQP���+H�VJGTG�CTG�RTQFWEVU
VJCV��KP�[QWT�QRKPKQP��CTG�PQV�RTQXKFKPI�CFGSWCVG�PQPHQTHGKVWTG�DGPGHKVU��VJGP�VJQUG
RTQFWEVU�CPF�EQORCPKGU�YQWNF��RTGUWOCDN[��DG�HTGG�UKORN[�VQ�UVC[�YKVJ�VJG�QNF
NCY��CPF�PQV�RTQXKFG�CFGSWCVG�PQPHQTHGKVWTG�DGPGHKVU���6Q�VJG�GZVGPV�VJKU�KU�LWUV�CP
QRVKQP��EQORCPKGU�YKNN�UVKNN�JCXG�VJG�EWTTGPV�NCY�VQ�YQTM�YKVJ��YJKEJ�+�DGNKGXG�[QW
CPF�[QWT�TGIWNCVQT[�EQORCVTKQVU�HGGN�KU�KPCFGSWCVG���+�VJKPM�VJCV�YQWNF�DG�C
RTQDNGO��
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/QUV�QH�VJG�RTQDNGOU�VJCV�+�JCXG�UGGP�KP�NCYUWKVU�JCXG�DGGP�QP�VJG�PQPIWCTCPVGGF
GNGOGPV�UKFG�QH�VJG�NGFIGT��9G�EGTVCKPN[�JCXGP	V�DGGP�UWGF��CPF�+�ECP	V�TGOGODGT
TGCFKPI�CDQWV�C�NCYUWKV�VJCV�KPXQNXGF�UQOGQPG�UC[KPI��$+�JCF�C��������IWCTCPVGGF
ECUJ�XCNWG��CPF�VJG�EQORCP[�FKFP	V�RC[�OG��������ê��#NN�VJG�NCYUWKVU�CTG�QP�VJG
PQPIWCTCPVGGF�UKFG����+�YQWNF�UWDOKV�VJCV�OCMKPI�IWCTCPVGGF�ECUJ�XCNWGU�DG�QPG
OQTG�PQPIWCTCPVGGF�GNGOGPV�OKIJV�DG�C�UVGR�DCEMYCTF�

6JGTG�KU�C�DKI�RTQDNGO�KP�VJG�RTQRQUCN�VJCV�[QW�TGHGTTGF�VQ��CPF�VJCV�KU�VJG�CWFKVKPI
QH�VJG�RNCP�QXGT�VKOG��JQY�[QW�MPQY�YJGVJGT�C�RNCP�KU�TGCNN[�DGKPI�EQORNKGF�YKVJ�
6JCV�KU�QPG�QH�VJG�OQUV�FKHHKEWNV�VJKPIU�VJCV�VJG�.KHG�1RGTCVKPI�%QOOKVVGG�QH�VJG�#5$
YTGUVNGF�YKVJ�CU�KV�JCU�VTKGF�VQ�DG�WUGHWN�KP�[QWT�YQTM���+V�JCU�DGGP�XGT[�JCTF�HQT�WU
VQ�TGUQNXG�VJG�VYQ�QRRQUKPI�GPFU�QH�VJKU���+H�C�RNCP�KU�UQ�URGEKHKE�VJCV�VJG�EQORCP[
JCU�CDUQNWVGN[�PQ�OCPCIGOGPV�HNGZKDKNKV[�VQ�FGCN�YKVJ�C�DNQEM�QH�DWUKPGUU��[QW�CTG
DCUKECNN[�UGNNKPI�UQOG�DWUKPGUU�CPF�RWVVKPI�KV�QP�CWVQRKNQV��CPF�UC[KPI�VJCV�KH�KPVGTGUV
TCVGU�IQ�WR��VJG�ETGFKVKPI�TCVG�YKNN�IQ�WR�D[�UQ�OWEJ��CPF�KH�OQTVCNKV[�EJCPIGU�
[QW	NN�TGHNGEV�VJCV��CPF�UQ�QP���5Q�C�UGEQPF�CWFKVKPI�CEVWCT[�EQOKPI�KP�YQWNF�JCXG
PQ�SWGUVKQP�VJCV�VJG�RNCP�YCU�DGKPI�HWNHKNNGF�DGECWUG�VJGTG�YCU�PQ�HNGZKDKNKV[�KP�KV�KP
VJG�HKTUV�RNCEG���6JCV	U�NKMGN[�VQ�DG�WPCEEGRVCDNG���+H�[QW�VT[�CPF�KPVTQFWEG�UQOG
GNGOGPV�QH�EQORCP[�HNGZKDKNKV[�CPF�CDKNKV[�VQ�OCPCIG�VJG�DWUKPGUU��VJGP�KV�KU�JCTF�HQT
WU�VQ�UGG�JQY�VJCV�ECP�DG�TGEQPEKNGF�YKVJ�[QWT�NGIKVKOCVG�TGIWNCVQT[�IQCN�QH�JCXKPI
UQOG�KFGC�QH�YJCV�VJG�HWVWTG�YKNN�DG�HQT�VJKU�DNQEM�QH�DWUKPGUU��+P�O[�EQORCP[��YG
JCXG�C�RTGVV[�IQQF�KFGC�QH�YJCV�QWT�RNCP�KU��JQYGXGT��COQPI�CEVWCTKGU�YJQ�
WPFGTUVCPF�VJG�RNCP��VJGTG�KU�C�RTGVV[�YKFG�TCPIG�QH�NGIKVKOCVG�FKHHGTGPEGU�QH�QRKPKQP
CU�VQ�JQY�YG�UJQWNF�IQ�CDQWV�HWNHKNNKPI�QWT�RNCP��YJKEJ�KU�TGHNGEVKPI�GZRGTKGPEG�KP
QWT�FKXKFGPF�UECNG�CPF�VJG�VKOKPI�QH�VJCV���6JGTG	U�C�YKFG�TCPIG�QH�CEEGRVCDNG
CPUYGTU�VQ�YJCV�TGCNN[�HWNHKNNU�VJCV�RNCP���*CXKPI�CP�KPFGRGPFGPV�RGTUQP�EQOG�KP
CPF�UC[�UQOG�QH�VJQUG�CTG�TKIJV�CPF�UQOG�QH�VJQUG�CTG�YTQPI�YQWNF�DG�XGT[
FKHHKEWNV�

(KPCNN[��YKVJ�TGURGEV�VQ�VJG�KNNWUVTCVKQP�TGIWNCVKQP��+�YKNN�UC[�VJCV�KH�KV�YCUP	V�C�JQOG
TWP��KV�YCU�RTQDCDN[�CP�GZVTC�DCUG�JKV���6JG�VGUVU�QH�GEQPQOKE�XKCDKNKV[��DQVJ�VJG
NCRUG�UWRRQTV�CPF�UGNH�UWRRQTV�VGUVU��YGTG�KORQTVCPV���+�VJKPM�VJQUG�YGTG�GZEGNNGPV
EQPEGRVU���6JG�FKUEKRNKPG�CPF�VKG�VQ�VJG�TGCN�YQTNF�YCU�C�ITGCV�UVGR�HQTYCTF���#V�VJG
#5$�JGCTKPI�KP�0GY�;QTM�KP�������VJGTG�YCU�UQOG�VGUVKOQP[�VQ�VJG�GHHGEV�VJCV�[QW
TGIWNCVQTU�YGTG�DCTMKPI�WR�VJG�YTQPI�VTGG�DGECWUG�[QW�YGTG�CUUWOKPI�VJCV�VJG
FKXKFGPFU�CPF�VJG�PQPIWCTCPVGGF�GNGOGPVU�KNNWUVTCVGF�JCF�PQ�TGNCVKQPUJKR�CV�CNN�VQ�C
EQORCP[	U�WPFGTN[KPI�HWPFCOGPVCNU�CPF�GZRGTKGPEG��CPF�VJCV�VJQUG�VJKPIU�YGTG�LWUV
UGV�D[�EQORGVKVKQP���9G�FQP	V�MPQY�YJ[�[QW�YGTG�YQTT[KPI�CDQWV�VJCV���+
TGOGODGT�$QD�9KNEQZ�YCUP	V�HCXQTCDN[�KORTGUUGF�D[�VJCV�VGUVKOQP[��DWV�+�VJKPM�C
IQQF�FGCN�QH�VJCV�YGPV�QP���*CXKPI�C�EQORCP[�FQ�UQOG�VGUVU�QH�GEQPQOKE�XKCDKNKV[�
YKVJ�TGURGEV�VQ�VJG�VJKPIU�VJG[�UGNN��YCU�CP�GZEGNNGPV�EQPEGRV�VJCV�UJQWNF�DG�DTQWIJV
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HQTYCTF�QPVQ�VJG�CPPWKV[�YQTM���6JQUG�EQPEGRVU�CTG�GSWCNN[�XCNKF�CPF�CRRNKECDNG�VQ
CPPWKVKGU�CU�NKHG�KPUWTCPEG�CPF�UJQWNF�DG�ECTTKGF�HQTYCTF�

(KPCNN[��YKVJ�TGURGEV�VQ�UWUVCKPCDNG�TCVGU��VJG�SWGUVKQP�KUP	V�TGCNN[�YJCV�VJG
EQORCP[	U�KPVGPV�KU��JQYGXGT��EQORCPKGU�UJQWNF�DG�CDNG�VQ�UC[�YJCV�VJG�TCVG�YKNN
DG�KH�PQVJKPI�EJCPIGU�KP�[GCT�����6JCV	U�PQV�CP�KORQUUKDNG�VJKPI���(TCPMN[��CU�HCT�CU
VJG�RNCP�IQGU��KH�[QW�ECP	V�OCMG�KV�YQTM�QP�YJCV�KU�C�HCKTN[�UKORNG�NCDQTCVQT[
GZCORNG�JGTG�HQT�PQPHQTHGKVWTG�YQTM��CPF�KH�C�EQORCP[�ECP	V�FKUENQUG�YJCV�KVU
UGEQPF�[GCT�TCVG�YKNN�DG�KH�PQVJKPI�EJCPIGU��VJGP�KV	U�JCTF�HQT�OG�VQ�KOCIKPG�VJG
RNCP�EQPEGRV�GXGT�YQTMKPI�QP�OQTG�EQORNKECVGF�RTQFWEVU�QT�GXGP�RTQFWEVU�PQV�[GV
KOCIKPGF�

/T��4QDGTV�*��&TG[GT���1PG�RTQDNGO�VJCV�YG	TG�TWPPKPI�KPVQ�YKVJ�KNNWUVTCVKQPU�KU�VJG
GZRGPUG�QH�OCVEJKPI�VJG�QTKIKPCN�KNNWUVTCVKQP�YKVJ�VJG�RQNKE[�VJCV	U�KUUWGF���9G	TG�C
UOCNN�EQORCP[��CPF�YG	NN�RTQDCDN[�KUUWG��������RQNKEKGU�VJKU�[GCT���4QWIJN[�JCNH�QH
VJGO�YQP	V�TGSWKTG�CP�KNNWUVTCVKQP���4KIJV�PQY�YG	XG�JCF�VQ�CFF�HQWT�QT�HKXG
VGORQTCTKGU�YJQ�FQ�PQVJKPI�DWV�EQORCTG�VJG�KNNWUVTCVKQP�VJCV�VJG�CIGPV�UWDOKVU�YKVJ
VJG�RQNKE[�CU�KUUWGF�CPF�RTGRCTG�TGXKUGF�KNNWUVTCVKQPU���/[�SWGUVKQP�KU�HQT�[QW��6QO�
CU�C�TGIWNCVQT���6JG�NCY�RGTOKVU�VJG�CIGPV�VQ�IGV�C�UKIPGF�UVCVGOGPV�UC[KPI��é+�YCU
PQV�UJQYP�CP�KNNWUVTCVKQP��+�WPFGTUVCPF�+�YKNN�TGEGKXG�QPG�YJGP�VJG�RQNKE[�KU
FGNKXGTGF�ê��#V�YJCV�RQKPV�FQGU�VJG�CIGPV	U�UCNGU�VCNM�DGEQOG�CP�KNNWUVTCVKQP!

/T��(QNG[���6JCV	U�QPG�QH�VJG�HGY�SWGUVKQPU�+�ECP�CPUYGT���6JG�OKPWVG�VJG[�VCNM
CDQWV�PQPIWCTCPVGGF�GNGOGPVU��VJGP�CP�KNNWUVTCVKQP�KU�TGSWKTGF���;QW�EGTVCKPN[�CTG
HTGG�VQ�FGEKFG�VJCV�PQ�CIGPVU�CTG�IQKPI�VQ�WUG�KNNWUVTCVKQPU��CPF�[QW�YKNN�RTGUGPV�VJG
DCUKE�KNNWUVTCVKQP�HQT�VJQUG�RQNKE[�HQTOU�VJCV�[QW	TG�IQKPI�VQ�KNNWUVTCVG�CV�VJG�VKOG�QH
FGNKXGT[��CU�NQPI�CU�QPN[�IWCTCPVGGF�GNGOGPVU�CTG�VCNMGF�CDQWV�KP�VJG�UCNGU�RTQEGUU�

/T��&TG[GT���&Q�[QW�OGCP�CV�VJG�QTKIKPCN�UCNG��YJGP�VJG�CRRNKECVKQP�KU�DGKPI�VCMGP!

/T��(QNG[���4KIJV�

/T��&TG[GT���5Q�KH�VJG�CIGPV�YGTG�VQ�UC[��$1WT�EWTTGPV�KPVGTGUV�TCVG�KU�����DWV�KV	U�PQV
IWCTCPVGGF��CPF�YG	NN�TGUGV�KV�GXGT[�[GCT�#�VJKU�EQPUVKVWVGU�CP�KNNWUVTCVKQP��CPF�YG
JCXG�VQ�IGV�VJG�CRRNKECPV�VQ�UKIP�CP�KNNWUVTCVKQP�CPF�UWDOKV�KV���+H�[QW�IQ�QWV�YKVJ�CP
KNNWUVTCVKQP�QH�C���������RQNKE[��CPF�VJG�CRRNKECPV�YCPVU�C����������RQNKE[��JG�ECP	V
UKIP�C�UVCVGOGPV�UC[KPI��é+�YCU�PQV�UJQYP�CP�KNNWUVTCVKQP�QH�VJG�RQNKE[�CU�CRRNKGF
HQT!ê��6JKU�KU�YJGTG�VJG�RTQDNGO�EQOGU�KP���'XGT[�VKOG�CP�KNNWUVTCVKQP�EQOGU�KP�YKVJ
CP�CRRNKECVKQP��KV�JCU�VQ�DG�OCVEJGF�QP�VJG�QVJGT�GPF�YKVJ�VJG�RQNKE[�CU�KUUWGF�

/T��(QNG[���5Q�YJCV�[QW	TG�UC[KPI�KU�VJG�RQNKE[�KU�PQV�KUUWGF�CU�CRRNKGF�HQT�
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/T��&TG[GT���+V�KU�PQV�CRRNKGF�HQT�CU�KNNWUVTCVGF���+�MPQY�VJCV�KH�KV	U�KUUWGF�QVJGT�VJCP
CRRNKGF�HQT��[QW�JCXG�VQ�FQ�C�TG�KNNWUVTCVKQP���$WV�YJCV�KH�KV�KU�CRRNKGF�HQT�FKHHGTGPVN[
VJCP�YCU�KNNWUVTCVGF�VQ�VJGO�CV�VJG�VKOG!

/T��(QNG[���6JGP�+�VJKPM�[QW�JCXG�VQ�JCXG�C�EQPHQTOKPI�KNNWUVTCVKQP�FGNKXGTGF�YKVJ
VJCV�RQNKE[�KP�VKOG�

(TQO�VJG�(NQQT���&GNKXGTGF�YKVJ�VJG�RQNKE[�KU�PQ�RTQDNGO��DGECWUG�YG�ECP�UGV�WR
QWT�KUUWG�U[UVGO�UQ�VJCV�KV�CWVQOCVKECNN[�ETGCVGU�VJG�KNNWUVTCVKQP���+V�ECP�DG�FGNKXGTGF
YKVJ�VJG�RQNKE[�CPF�UKIPGF�CV�VJCV�VKOG���9JCV�+	O�UC[KPI�KU��KH�YG�FQ�VJCV��JQY�NKVVNG
FQ�YG�JCXG�VQ�FQ�CV�VJG�VKOG�QH�CRRNKECVKQP��DGECWUG�KH�YG�UVKNN�JCXG�VQ�IGV�C�UKIPGF
KNNWUVTCVKQP�CV�VJG�VKOG�QH�CRRNKECVKQP��YG	TG�UVKNN�UVWEM�YKVJ�VJG�RTQDNGO�QH�OCVEJKPI
QT�JCXKPI�VYQ�UKIPGF�KNNWUVTCVKQPU�

/T��(QNG[���+çO�PQV�HQNNQYKPI�VJG�SWGUVKQP���9JCV�CO�+�OKUUKPI!

/U��0CPE[�#��$GJTGPU���+�VJKPM�VJG�RQKPV�KU�VJCV��KH�EWUVQOGTU�VQQM�QPG�KNNWUVTCVKQP�
CPF�VJCV	U�PQV�YJCV�VJG[�GPF�WR�CRRN[KPI�HQT��VJCV�KU�RCTV�QH�VJG�EGTVKHKECVKQP�VJCV�CP
KNNWUVTCVKQP�VJCV�OCVEJGU�VJG�CRRNKECVKQP�YCUP	V�WUGF���5Q�VJG[�YQWNF�UKIP�VJCV
EGTVKHKECVKQP�VJCV�UC[U��$+�FKFP	V�IGV�CP�KNNWUVTCVKQP�VJCV�OCVEJGF�YJCV�+�CRRNKGF�HQT�ê
CPF�VJG[	NN�LWUV�IGV�QPG�CV�KUUWG�

/T��(QNG[���4KIJV���;GU��VJCV	U�1-�

(TQO�VJG�(NQQT���+�LWUV�YCPVGF�VQ�ENCTKH[�KH�VJCV�RTCEVKEG�YCU�CEEGRVGF�

/T��(QNG[���+V�KU�HQT�OG�

/T��&TG[GT���#V�CP�GCTNKGT�YQTMUJQR��KV�YCU�UWIIGUVGF�VJCV�VJG�OKPWVG�[QW�GXGP�VCNM
CDQWV�C�PQPIWCTCPVGGF�GNGOGPV�YJKNG�VCMKPI�VJG�CRRNKECVKQP��[QW�PGGF�VQ�IGV�C
UKIPGF�KNNWUVTCVKQP�CPF�VJCV�ECWUGU�C�YJQNG�NQV�QH�RTQDNGOU�

/T��(QNG[���6JKU�IKXGU�[QW�UQOG�KPFKECVKQP�QH�VJG�FKXGTIGPEG�QH�QRKPKQP�QWV�VJGTG�
YJKEJ�KUP	V�IQKPI�VQ�IGV�WU�VQ�C�PQPHQTHGKVWTG�TG�FQ�CP[VKOG�UQQP���$KNN�TGRTGUGPVU
QPG�ECOR��CPF�VJGTG�CTG�C�PWODGT�QH�RGQRNG�YJQ�YQWNF�TGRTGUGPV�UKIPKHKECPVN[
FKHHGTGPV�XKGYRQKPVU���6JGTG�CTG�UGXGTCN�VJKPIU��CU�$KNN�KPFKECVGF��VJCV�YG�FKFP	V�GXGP
VCNM�CDQWV�CV�VJKU�UGUUKQP�YKVJ�TGICTF�VQ�PQPHQTHGKVWTG���

(TQO�VJG�(NQQT���+�LWUV�YCPVGF�VQ�OCMG�C�EQOOGPV�QT�VYQ�TGNCVKXG�VQ�VJG�FKUEWUUKQP
QP�CPPWKVKGU�DGECWUG�QH�UQOG�EQPEGTPU�VJCV�JCXG�UWTHCEGF�KP�VJCV�TGICTF���5QOG
RGTVCKP�VQ�EQORNKCPEG�YKVJ�VJG�+PUWTCPEG�/CTMGVRNCEG�5VCPFCTFU�#UUQEKCVKQP

+/5#����5QOG�QH�[QW�OC[�TGECNN�VJCV�VJGTG	U�C�SWGUVKQP�KP�VJG�+/5#�SWGUVKQPU
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JCXKPI�VQ�FQ�YKVJ�FGVGTOKPKPI�YJCV�CRRTQRTKCVG�RTQFWEV�CPF�RCTCOGVGTU�CUUQEKCVGF
YKVJ�VJCV�RTQFWEV�CTG�DGKPI�UQNF�VQ�VJG�EQPUWOGT���2GQRNG�JCXG�C�RTGVV[�IQQF�KFGC�QH
JQY�VQ�FGCN�YKVJ�VJCV�YKVJ�TGICTF�VQ�NKHG�KPUWTCPEG��DWV�QPG�QH�VJG�VJKPIU�VJCV�YG	XG
FKUEQXGTGF�QP�CPPWKVKGU�KU�VJCV�EQORCPKGU��KP�IGPGTCN��CTG�FQKPI�CNOQUV�PQVJKPI�VQ
FGVGTOKPG�VJG�CRRTQRTKCVGPGUU�QH�YJCV�KU�UQNF�VQ�C�EQPUWOGT�YJGP�CP�CPPWKV[�KU
RWTEJCUGF���6JG�IGPGTCN�EQPEGRV�KU��KH�UQOGQPG	U�YKNNKPI�VQ�DW[�KV��KV�OWUV�DG�1-��
#PF�VJCV	U�UQOGVJKPI�+�VJKPM�YG	TG�IQKPI�VQ�JCXG�VQ�VCMG�C�IQQF�NQQM�CV��

;QW�OGPVKQPGF�TGRNCEGOGPVU��CPF�TGRNCEGOGPVU�QP�CPPWKVKGU�KU�CP�KUUWG�VJCV��CU�HCT
CU�+�ECP�VGNN��PQ�QPG�KU�NQQMKPI�CV���9JGP�CP�KPFKXKFWCN�JCU�C�RTQFWEV�CPF�VJG[
QWVNKXG�VJG�UWTTGPFGT�EJCTIG��CPF�PQY�CP�CIGPV�GPEQWTCIGU�VJGO�VQ�FKUEQPVKPWG�VJCV
RQNKE[�CPF�RWTEJCUG�C�PGY�RTQFWEV�YKVJ�C�PGY�UWTTGPFGT�EJCTIG��VJCV�TCKUGU�UQOG
UKIPKHKECPV�KUUWGU�VJCV�YG	TG�IQKPI�VQ�JCXG�VQ�NQQM�CV��

;QW�TCKUGF�CP�KUUWG�CDQWV�VJKPIU�VJCV�OCMG�[QWT�DNQQF�DQKN��URGEKHKECNN[�VJG
EQORCPKGU�VJCV�CTG�QHHGTKPI�FKHHGTGPV�RTQFWEVU�YKVJ�FKHHGTGPV�EQORGPUCVKQP�NGXGNU
CPF�FKHHGTGPV�QWVRWVU�CU�C�TGUWNV�QH�VJCV���1PG�QH�VJG�TGCN�EQPEGTPU�+�JCXG�CDQWV�QWT
KPFWUVT[�KU�VJCV�VJGTG�CTG�UVKNN�VQQ�OCP[�KPUVCPEGU�KP�YJKEJ�EQORCPKGU�FQ�PQV�XKGY
VJG�RQNKE[JQNFGT�CU�VJG�EWUVQOGT��DWV�XKGY�VJG�CIGPV�QT�VJG�RTQFWEGT�CU�VJG
EWUVQOGT���6JCV	U�YJCV�VJCV�RTQFWEV�TGHNGEVU���6JG�EQORCP[�KU�NQQMKPI�CV�VJG�CIGPV�CU
VJG�EWUVQOGT��CPF�VJG�RQNKE[JQNFGT�CU�UKORN[�VJG�XGJKENG�D[�YJKEJ�VQ�CEEQORNKUJ
VJQUG�RWTRQUGU���9G�YQP	V�VWTP�CTQWPF�VJG�QXGTCNN�CVVKVWFGU�CPF�CRRTQCEJ�VQ�VJG
RTQFWEVU�VJCV�YG�UGNN�WPVKN�YG�VWTP�CTQWPF�VJCV�RCTVKEWNCT�XKGYRQKPV�QP�YJQ�YG	TG
VJGTG�VQ�UGTXG���#U�UQQP�CU�YG�NQQM�CV�VJG�RQNKE[JQNFGT�CU�VJG�EWUVQOGT��+�VJKPM�VJCV
YKNN�EJCPIG��

/T��(QNG[���4GRNCEKPI�CPPWKVKGU�CHVGT�VJG�UWTTGPFGT�EJCTIGU�JCXG�IQPG�VQ�\GTQ��+
WPFGTUVCPF��JCU�C�OCLQT�GHHGEV�QP�EQORCP[�RTQHKVCDKNKV[��CPF�OQTG�VJCP�QPG�CEVWCT[
JCU�UCKF�VJCV�VJCV�OCMGU�UGNNKPI�CPPWKVKGU�PQPXKCDNG��UQ�VJGTG�CTG�CNN�MKPFU�QH�TGCUQPU
VQ�NQQM�CV�VJCV�

+�UVCTVGF�VCNMKPI�KP�,CPWCT[������CDQWV�FKUENQUWTG�QH�'+#U���&GENCTGF�TCVG�HKZGF
CPPWKVKGU�CPF�XCTKCDNG�CPPWKVKGU�CTG�TGNCVKXGN[�UKORNG�VQ�WPFGTUVCPF��TGNCVKXG�VQ�'+#U�
�#U�HQT�'+#U��KH�[QW	XG�UGGP�QPG�QH�VJGO��[QW	XG�UGGP�QPG�QH�VJGO���5Q�VJG[	TG
VTGOGPFQWUN[�FKHHKEWNV�VQ�WPFGTUVCPF��HTQO�C�EQPUWOGT�XKGYRQKPV���+�MPQY�CP[�QH
[QW�YJQ�JCXG�YQTMGF�YKVJ�VJQUG�YTGUVNG��LWUV�NKMG�+�FQ��CPF�VT[�VQ�HKIWTG�QWV�CNN�QH
VJG�PWCPEGU�CPF�CNN�QH�VJG�PGY�FGUKIPU�VJCV�CTG�IQKPI�QP�QWV�VJGTG���(KTUV��VJKPM
CDQWV�C�EQPUWOGT�JCXKPI�CP[�EJCPEG�QH�WPFGTUVCPFKPI�JQY�VJG�RTQFWEVU�YQTM��
5GEQPF��VJG�TGEGPV�CEVKXKV[�QP�VJG�OCTMGV�KU�C�RTKOG�GZCORNG�QH�VJKU���6JKPM�CDQWV
OQUV�UOCNN�KPXGUVQTU�KP�VJKU�EQWPVT[�VQFC[��CPF�YJCV�VJGKT�VJQWIJVU�CTG����6JG[�PGGF
VQ�UGNN��TKIJV!��6JCV�OC[�DG�CDUQNWVGN[�VJG�YQTUV�VJKPI�VQ�FQ�KH�VJG[�JCXG�CP�GSWKV[�
KPFGZGF�RTQFWEV���5Q�VJG�RTQFWEVU�CTG�XGT[�FKHHKEWNV�VQ�WPFGTUVCPF��CPF�KV	U�XGT[
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KORQTVCPV�VJCV�VJG[�FQ�WPFGTUVCPF�JQY�VJG[�YQTM�KP�QTFGT�VQ�OCMG�VJGO�YQTM�HQT
VJGO���#IGPVU�FQP	V�WPFGTUVCPF�VJGO��OCP[�EQORCPKGU�FQP	V�WPFGTUVCPF�VJGO��CPF
EQPUWOGTU�FQP	V�WPFGTUVCPF�VJGO���1WVUKFG�QH�VJCV��YG	TG�FQKPI�CNN�TKIJV�

9G��KP�0QTVJ�&CMQVC��JCXG�DGGP�VT[KPI�VQ�TCKUG�VJG�DCT�QP�FKUENQUWTG�QH�VJGUG
RTQFWEVU���9G�JCXG�PQV�CRRTQXGF�CP[�UKPEG�/CTEJ��������6JGTG�YGTG�VJTGG
EQORCPKGU�VJCV�IQV�KP�DGHQTG�YG�FKUEQPVKPWGF�VJCV��CPF�VYQ�QH�VJQUG��CPF�OC[DG�VJG
VJKTF�QPG��JCXG�PQY�YKVJFTCYP�VJGKT�RTQFWEVU�HTQO�0QTVJ�&CMQVC���$WNNGVKP���%�
VJCV�YCU�FKUVTKDWVGF�#WIWUV����������NC[U�QWV�YJCV�C�EQORCP[�JCU�VQ�HKNG�YKVJ�QWT
FGRCTVOGPV�HQT�WU�VQ�GXGP�EQPUKFGT�VJGUG�RTQFWEVU���9G�OC[�JCXG�QPG�VJCV	U�ENQUG
VQ�OGGVKPI�VJQUG�TGSWKTGOGPVU���%NCUU�CEVKQP�CVVQTPG[U�JCXG�VQNF�OG�VJCV�VJG[�CTG
PQY�OCMKPI�NQPI�NKUVU�QH�TGCUQPU�YJ[��VYQ�QT�VJTGG�[GCTU�HTQO�PQY��VJKU�RTQFWEV�KU
IQKPI�VQ�DG�CV�VJG�VQR�QH�VJGKT�NKUVU���$CUGF�QP�VJG�OCTMGV�EQPFWEV�CEVKXKV[�VJCV�YG	XG
JCF�KP�VJG�NCUV�HKXG�[GCTU�KP�VJKU�KPFWUVT[��+�FQP V�MPQY�YJ[�YG�YQWNFP	V�DG�FQKPI
GXGT[VJKPI�YG�ECP�VQ�IQ�QWV�QH�QWT�YC[�VQ�OCMG�UWTG�VJCV�EQPUWOGTU�WPFGTUVCPF
VJGUG�RTQFWEVU���+�LWUV�ECP	V�WPFGTUVCPF�KV�CV�CNN���6JG�FKUENQUWTG�FQEWOGPVU�VJCV�CTG
UGPV�VQ�QWT�UVCVG�HQT�VJGUG�RTQFWEVU�CTG�YQGHWNN[�KPCFGSWCVG���+�ICXG�C�VCNM�UGXGTCN
OQPVJU�CIQ�VQ�CP�CIGPVU	�ITQWR�KP�$KUOCTEM��CPF�CV�VJG�GPF�QH�VJG�VCNM��CP�CIGPV�KP
VJG�DCEM�QH�VJG�TQQO�TCKUGF�JKU�JCPF�CPF�UCKF�VJCV�JG�VCNMGF�VQ�C�RQVGPVKCN�EQPUWOGT
VJG�FC[�DGHQTG�YJQ�JCF�LWUV�DQWIJV�CP�'+#���*G�CUMGF�VJKU�EQPUWOGT�YJCV�VJG�CIGPV
VQNF�JGT���5JG�UCKF���*G�VQNF�OG�VJCV��HQT�UWTG��+�YCU�IQKPI�VQ�GCTP�����CPF�+	F
RTQDCDN[�GCTP��������6JCV	U�VJG�FKUENQUWTG�VJCV�YG�JCXG�IQKPI�QP�QWV�VJGTG�HQT�'+#U�


