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6JG�+(##�KU�PQY�VYQ�[GCTU�QNF���*QY�JCU�CEVWCTKCN�RTQHGUUKQPCN�FGXGNQROGPV
GXQNXGF�WPFGT�VJG�IWKFCPEG�QH�VJKU�PGY�QTICPK\CVKQP!��9JCV�CTG�VJG
CEEQORNKUJOGPVU�CPF�VJG�EJCNNGPIGU!

+P�VJKU�UGUUKQP��QWT�RCPGN�FKUEWUUGU�VJG�IQCNU�CPF�XKUKQP�QH�VJKU�PGY�QTICPK\CVKQP��
6JG�RCPGN�CNUQ�FKUEWUUGU�VJG�PGGF�VQ�JCXG�CP�KPVGTPCVKQPCN�QTICPK\CVKQP�VJCV
EJCORKQPU�KPVGTPCVKQPCN�UVCPFCTFU�QH�RTCEVKEG�CPF�URGCMU�HQT�VJG�RTQHGUUKQP���

#V�VJG�EQPENWUKQP�QH�VJKU�UGUUKQP��CVVGPFGGU�YKNN�JCXG�C�DGVVGT�WPFGTUVCPFKPI�QH
VJG�XKUKQP�QH�VJKU�QTICPK\CVKQP�CPF�VJG�TGNGXCPEG�HQT�0QTVJ�#OGTKECP�CPF
KPVGTPCVKQPCN�CEVWCTKGU�

/T��5CO�)WVVGTOCP���%JTKU�&C[MKP�YKNN�IKXG�CP�QXGTXKGY�QH�VJG�+(##�YJKEJ�YCU
TGHGTTGF�VQ�KP�VJKU�OQTPKPI	U�UGUUKQP�D[�*CTT[�2CPLGT���+V�KU�C�XGT[�KORQTVCPV
FGXGNQROGPV�KP�VJG�CEVWCTKCN�RTQHGUUKQP��DQVJ�KPVGTPCVKQPCNN[�CPF�NQECNN[�
DGECWUG�KV�YKNN�CHHGEV�QWT�CEVKXKVKGU�PQY�CPF�KP�VJG�HCT�FKUVCPV�HWVWTG�

+�YQWNF�NKMG�VQ�KPVTQFWEG�%JTKU�&C[MKP���*G�KU��KP�UQOG�RGQRNG	U�QRKPKQP��VJG
OQUV�QT�QPG�QH�VJG�OQUV�HCOQWU�CEVWCTKGU�KP�VJG�YQTNF�VQFC[���%JTKU�ITCFWCVGF
HTQO�%CODTKFIG�7PKXGTUKV[�KP�VJG�7PKVGF�-KPIFQO��SWCNKHKGF�CU�C�(GNNQY�QH�VJG�

�%QR[TKIJV l ����� 5QEKGV[ QH #EVWCTKGU
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+PUVKVWVG�QH�#EVWCTKGU�CPF�YQTMGF�JKU�YC[�WR�VJTQWIJ�VJG�TCPMU�QH�VJG
)QXGTPOGPV�#EVWCTKGU�&GRCTVOGPV�KP�.QPFQP�VQ�DGEQOG�VJG�EJKGH�)QXGTPOGPV
#EVWCT[�KP��������*G�JCU�CWVJQTGF�OCP[�RWDNKECVKQPU��UGXGTCN�DQQMU��CPF�KP�VJG
NCUV�EQWRNG�QH�[GCTU�JG�JCU�UGTXGF�CU�RTGUKFGPV�QH�VJG�+PUVKVWVG�QH�#EVWCTKGU���*G
LWUV�HKPKUJGF�C�[GCT�CU�VJG�EJCKTRGTUQP�QH�VJG�+(##���6JQUG�CTG�QPN[�C�HGY
JKIJNKIJVU�QH�%JTKU	�DCEMITQWPF���+P�CFFKVKQP��JG�YCU�LWUV�IKXGP�VJG�2TGUKFGPV	U
#YCTF�D[�&CXG�*QNNCPF�KP�TGEQIPKVKQP�QH�JKU�UGTXKEG�VQ�VJG�CEVWCTKCN�EQOOWPKV[��

/T��%JTKUVQRJGT�&CXKF�&C[MKP���6JG�DCEMITQWPF�QH�VJKU�VQRKE�IQGU�DCEM�VQ�����
YJGP�VJG�+PVGTPCVKQPCN�#EVWCTKCN�#UUQEKCVKQP�
+##��YCU�HQWPFGF���6JKU�DQF[�
YJKEJ�JCU�C�NQPI�CPF�FKUVKPIWKUJGF�JKUVQT[��JCU�CNYC[U�JCF�KPFKXKFWCN
OGODGTUJKR�CU�KVU�HQEWU���+V�JCU�RTQXKFGF�QRRQTVWPKVKGU�HQT�CEVWCTKGU�VQ�OGGV�CV
KPVGTPCVKQPCN�EQPITGUUGU�CPF��OQTG�TGEGPVN[��VJTQWIJ�VJG�#56+0�UGEVKQP

#EVWCTKCN�5VWFKGU�KP�0QP�.KHG�+PUWTCPEG���CPF�#(+4��VJG�UGEVKQP�HQT�CEVWCTKGU�VJCV
FGCNU�YKVJ�KPXGUVOGPVU�CPF�TGNCVGF�KUUWGU���6JG�+##�JCU�PQV�DGGP�UKIPKHKECPVN[
KPXQNXGF�KP�CEVKXKVKGU�DG[QPF�VJQUG�RCTVKEWNCT�CECFGOKE�QT�UEKGPVKHKE�CEVKXKVKGU�
CPF�VJG�EQWPEKN�VJCV�IQXGTPGF�KV�OGV�QPN[�CPPWCNN[��OQUVN[�CU�C�UQEKCN�GXGPV�
TCVJGT�VJCP�CU�C�DWUKPGUU�OGGVKPI���

+P�TGEGPV�[GCTU��CEVWCTKGU�KP�VJG�OCLQT�CEVWCTKCN�CUUQEKCVKQPU�DGECOG�CYCTG�QH
KPETGCUKPI�RTGUUWTGU�QP�CEVWCTKGU�YQTNFYKFG��CU�C�TGUWNV�QH�VTGPFU�VJCV�UGGOGF�VQ
DG�CHHGEVKPI�OQUV�CEVWCTKGU���6JG�TGIWNCVQTU�VJCV�QPEG�MGRV�VJGKT�CWVJQTKV[�ENQUG�VQ
VJG�EJGUV�
K�G���CV�VJG�EGPVGT��CTG�PQY�FKURGTUKPI�VJGKT�TGURQPUKDKNKV[�VQ
RTQHGUUKQPCN�CEVWCTKGU���%QWPVTKGU�KP�YJKEJ�KPUWTCPEG�CPF�UQEKCN�UGEWTKV[�JCXG
VTCFKVKQPCNN[�DGGP�KP�VJG�RWDNKE�UGEVQT�CTG�PQY�OQXKPI�QT�JCXG�OQXGF�VJGO
VQYCTF�VJG�RTKXCVG�UGEVQT��YJKEJ�TGUWNVU�KP�OQTG�RTGUUWTG�CPF�TGURQPUKDKNKV[�QP
VJG�CEVWCT[�KP�VJG�RTKXCVG�UGEVQT��

6JG�EQPEGRV�QH�VJG�CRRQKPVGF�CEVWCT[��YJKEJ�YCU�FGXGNQRGF�KP�KVU�TGNCVKXGN[
CFXCPEGF�HQTO�KP�VJG�7-�CRRTQZKOCVGN[����[GCTU�CIQ��JCU�DGGP�CFQRVGF�KP�C
PWODGT�QH�EQWPVTKGU���6JCV�OGCPU�KP�OCP[�FKHHGTGPV�RNCEGU�VJCV�[QW�HKPF
CRRQKPVGF�CEVWCTKGU��QT�UQOGQPG�YKVJ�CP�GSWKXCNGPV�VKVNG��QP�YJQO�TGIWNCVQTU
ECP�RNCEG�UQOG�TGURQPUKDKNKV[�CPF�YJQ�DGCT�VJG�RTQHGUUKQPCN�TGURQPUKDKNKV[�HQT
YJCV	U�JCRRGPKPI��

#NN�QH�VJKU�OGCPU�VJCV�RTQHGUUKQPCN�DQFKGU�JCXG�JCF�VQ�HQEWU�QP�RTQHGUUKQPCNKUO
CPF�UWRRQTVKPI�VJG�CEVWCT[�KP�VJGUG�FKHHGTGPV�TQNGU���+�MPQY�KP�VJG�7PKVGF�5VCVGU
VJGTG�KU�C�EQORNGZ�CTTCPIGOGPV�YKVJ�VJG�###�CPF�VJG�51#��YKVJ�VJG�HQTOGT
RGTHQTOKPI�UQOG�QH�VJQUG�HWPEVKQPU�CPF�VJG�51#�HQEWUGF�QP�VJG�GFWECVKQPCN�
EQPVKPWKPI�GFWECVKQP��CPF�UEKGPVKHKE�EQORQPGPVU���(QT�VJG�RTCEVKEKPI�CEVWCT[�
RTQHGUUKQPCNKUO��DWUKPGUU�EQPEGTPU��CPF�VJG�TGURQPUKDKNKVKGU�VJCV�CTG�KPETGCUKPIN[
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DGKPI�JGCRGF�QP�JKO�QT�JGT�CTG�KUUWGU�VJCV�CTG�KPGXKVCDN[�QH�ITGCV�KORQTVCPEG�VQ
VJG�CEVWCTKCN�CUUQEKCVKQPU�CTQWPF�VJG�YQTNF���

#U�C�TGUWNV�QH�VJGUG�HCEVQTU��VJG�NGCFGTU�QH�VJG�RTQHGUUKQP��OQVKXCVGF�KPKVKCNN[�D[
2CWN�/E%TQUUCP��DGICP�VQ�FKUEWUU�VJG�HQTOCVKQP�QH�C�PGY�DQF[�VJCV�YQWNF�HQEWU
QP�CEVWCTKGU�YQTNFYKFG�CPF�VJGKT�RTQHGUUKQPCNKUO���#HVGT�C�XGT[�NQPI�RTQEGUU��VJG
+PVGTPCVKQPCN�(QTWO�QH�#EVWCTKCN�#UUQEKCVKQPU�YCU�ETGCVGF�KP������CV�VJG
%GPVGPCT[�%QPITGUU�KP�$TWUUGNU���(QTOGF�CU�C�UGEVKQP�QH�VJG�+##��KVU�OGODGTU�CTG
PQV�KPFKXKFWCN�CEVWCTKGU��DWV�VJG�CUUQEKCVKQPU�QH�CEVWCTKGU��CPF�KVU�VGTOU�QH
TGHGTGPEG�KPXQNXG�VJG�RTQHGUUKQPCN�TQNGU��GFWECVKQP��OWVWCN�TGEQIPKVKQP��CPF�VJG
TGRTGUGPVCVKQP�QH�VJG�RTQHGUUKQP�CV�VJG�KPVGTPCVKQPCN�NGXGN���%WTTGPVN[��CDQWV���
CUUQEKCVKQPU�CTG�OGODGTU�QH�VJG�+(##��KPENWFKPI�OQUV�QH�VJG�CUUQEKCVKQPU�QH
CEVWCTKGU�YKVJ�UK\GCDNG�OGODGTUJKRU�

9JCV�JCU�DGGP�GZVTCQTFKPCT[�QXGT�VJG�NCUV�HGY�[GCTU�JCU�DGGP�VJG�PWODGT�QH�PGY
CUUQEKCVKQPU�VJCV�JCXG�DGGP�UGV�WR���,WUV�VQ�OGPVKQP�C�HGY��VJG�%TQCVKCP�#EVWCTKCN
#UUQEKCVKQP��VJG�.KVJWCPKCP�#EVWCTKCN�#UUQEKCVKQP��VJG�#EVWCT[�5QEKGV[�QH�)JCPC�
CPF�UQ�QP��JCXG�CNN�DGGP�GUVCDNKUJGF�YKVJKP�VJG�NCUV�HQWT�QT�HKXG�[GCTU���/QUV�QH
VJQUG�PGY�QPGU�JCXG�[GV�VQ�DGEQOG�OGODGTU�QH�VJG�+(##��UQ�YG�OC[�YGNN�UGG
VJG�PWODGT�KPETGCUKPI�HTQO����OGODGTU�VQ����QT����OGODGTU�YKVJKP�VJG�PGZV
VYQ�QT�VJTGG�[GCTU��

9G�EJCTCEVGTK\G�RTQHGUUKQPCN�CUUQEKCVKQPU��CU�QRRQUGF�VQ�UQEKCN�ENWDU��VJQUG�VJCV
UWDUETKDG�VQ�C�EQFG�QH�EQPFWEV��CPF�VJGTGHQTG�JCXG�CU�VJGKT�HWPFCOGPVCN�DCUKU�VJG
EQPEGRV�QH�RTQHGUUKQPCN�DGJCXKQT�CPF�GVJKECN�TGURQPUKDKNKV[�WPFGT�UQOG�FGITGG�QH
EQPVTQN�D[�VJG�CUUQEKCVKQP�KVUGNH���1PG�YQWNF�CNUQ�CUUQEKCVG�YKVJ�VJCV�EQPEGRV�VJG
KORQTVCPEG�QH�JCXKPI�C�FKUEKRNKPCT[�RTQEGUU��UQ�VJCV�KH�CEVWCTKGU�FQ�PQV�EQORN[
YKVJ�VJG�EQFG�QH�EQPFWEV��VJG�CUUQEKCVKQP�ECP�KPXGUVKICVG�VJGKT�DGJCXKQT�CPF��KH
PGEGUUCT[��CRRN[�UCPEVKQPU��

/CP[�RTQHGUUKQPCN�CUUQEKCVKQPU�CTG�PQY�FGVGTOKPKPI�YJGVJGT�VJG[�UJQWNF�KUUWG
UVCPFCTFU�QH�RTCEVKEG�QH�XCTKQWU�V[RGU��CPF�YJGVJGT�VQ�EQPVTQN�VJG�SWCNKHKECVKQP
RTQEGUU�NGCFKPI�VQ�C�RTQHGUUKQPCN�FGUKIPCVKQP�QT�VQ�VJG�CDKNKV[�VQ�RTCEVKEG���9G
CNUQ�HKPF�CP�GORJCUKU�QP�EQPVKPWKPI�RTQHGUUKQPCN�FGXGNQROGPV�VJTQWIJQWV�VJG
CEVWCT[çU�ECTGGT���#PF�CP�KUUWG�VJCV�KU�QH�KORQTVCPEG�VQ�OCP[�CUUQEKCVKQPU�KU�VJGKT
NKCKUQP�YKVJ�QVJGT�DQFKGU��KP�RCTVKEWNCT�YKVJ�IQXGTPOGPV�CPF�TGIWNCVQTU���#ICKP�
VJG�UKVWCVKQP�KP�VJG�7PKVGF�5VCVGU�KU�OQTG�EQORNKECVGF��DGECWUG�VJG�#ECFGO[
RGTHQTOU�VJG�RWDNKE�KPVGTHCEG�TQNG���+P�%CPCFC��JQYGXGT��VJG�%CPCFKCP�+PUVKVWVG�QH
#EVWCTKGU�EQXGTU�CNN�QH�VJGUG�VQRKEU���6JCV�KU�CNUQ�VJG�ECUG�HQT�VJG�7�-��
YKVJ�VJG
+PUVKVWVG�QH�#EVWCTKGU�CPF�VJG�(CEWNV[�QH�#EVWCTKGU���CPF�OCP[�QVJGT�EQWPVTKGU���
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/CP[�EQWPVTKGU�CTG�KP�C�VTCPUKVKQP���1TKIKPCNN[��VJGKT�CEVWCTKCN�UQEKGVKGU�UVCTVGF
YKVJ�CEVWCTKGU�LWUV�OGGVKPI�HQT�NWPEJ�VQ�KPHQTOCNN[�FKUEWUU�KUUWGU���5QOG�CEVWCTKCN
UQEKGVKGU�OC[�HKPF�VJGOUGNXGU�VJTWUV�KPVQ�VJG�CTGC�QH�RTQHGUUKQPCN�CHHCKTU��JCXKPI
VQ�GUVCDNKUJ�VJGKT�QYP�EQFG�QH�EQPFWEV��JCXKPI�VQ�UGV�KP�RNCEG�C�FKUEKRNKPCT[
RTQEGUU��CPF�JCXKPI�VQ�GUVCDNKUJ�GZVGTPCN�TGNCVKQPUJKRU�YKVJ�QVJGT�DQFKGU���6JKU
JCU�UQOGVKOGU�DGGP�C�RCKPHWN�RTQEGUU�KP�VJQUG�EQWPVTKGU�VJCV�NCEMGF�CP
GUVCDNKUJGF�VTCFKVKQP�QH�CEVWCTKGU�JCXKPI�C�RTQHGUUKQPCN�TQNG���6JKU�JCU�JCRRGPGF
KP�OCP[�'WTQRGCP�EQWPVTKGU��YJGTG�VJG�CEVWCTKCN�VTCKPKPI�YCU��QP�VJG�YJQNG�
CECFGOKECNN[�DCUGF���2GQRNG�NGCTPGF�VJG�LQD�QH�CEVWCT[�YJKNG�YQTMKPI�KP�CP
KPUWTCPEG�EQORCP[��CPF�VJG�CEVWCTKCN�CUUQEKCVKQP�YCU�LWUV�C�OGGVKPI�RNCEG�HQT
CEVWCTKGU�VQ�UJCTG�KFGCU���+V�FKFP	V�TGCNN[�JCXG�C�UVTQPI�TQNG�CU�C�RTQHGUUKQPCN�DQF[��

6JG�+(##	U�OKUUKQP�KU�UGGP�CU�GPEQWTCIKPI�VJG�FGXGNQROGPV�QH�VJG�INQDCN
RTQHGUUKQP��VJGTGD[�GPUWTKPI�VJCV�VJG�RWDNKE�KPVGTGUV�KU�UGTXGF���6JG�+(##��YJKEJ
KU�RTGGOKPGPVN[�CP�CUUQEKCVKQP�QH�RTQHGUUKQPCN�CUUQEKCVKQPU��RNCEGU�KVU�GORJCUKU
QP�VJG�RWDNKE�KPVGTGUV�RCTVKEWNCTN[�VJTQWIJ�VJG�TQNG�QH�VJG�CUUQEKCVKQPU�VJGOUGNXGU
KP�HWTVJGTKPI�VJG�RWDNKE�KPVGTGUV���9G�JQRG�VJCV�VJGTG�YKNN�DG�DGPGHKVU�VQ�VJG
CUUQEKCVKQPU�VJCV�CTG�OGODGTU���1PG�QH�VJG�DGPGHKVU�KU�VQ�DG�CEETGFKVGF�CU�C
OGODGT�QH�VJG�+(##���6Q�DGEQOG�C�HWNN�OGODGT�QH�VJG�+(##��[QW�JCXG�VQ�UCVKUH[
VJG�CEETGFKVCVKQP�EQOOKVVGG�FKEVCVG�VJCV�[QW�JCXG�KP�RNCEG�C�EQFG�QH�EQPFWEV
OGGVKPI�EGTVCKP�OKPKOWO�TGSWKTGOGPVU�CPF�VJCV�[QW�JCXG�C�FKUEKRNKPCT[�RTQEGUU
VJCV�YQTMU���+H�[QW�KUUWG�UVCPFCTFU�QH�RTCEVKEG��[QW�OWUV�JCXG�C�RTQRGT�FWG
RTQEGUU�HQT�FQKPI�VJCV��CPF�[QWT�CEVWCTKGU�CNUQ�JCXG�VQ�DG�KPXQNXGF�KP�GFWECVKQP
KP�CP�CRRTQRTKCVG�YC[��EQPUKUVGPV�YKVJ�QPG�VJCV�VJG�+(##�JCU�KPUVKVWVGF�CPF�CDQWV
YJKEJ�+�YKNN�URGCM�DTKGHN[�KP�C�OQOGPV���#NN�QH�VJQUG�TGSWKTGOGPVU�OGCP�VJCV�[QW
CTG�TGEQIPK\GF�CU�C�UGTKQWU�CEVWCTKCN�CUUQEKCVKQP�YKVJ�C�RTQHGUUKQPCN�OCPPGT��
6JKU�ECP�DG�QH�KORQTVCPEG�VQ�CP�CUUQEKCVKQP�KP�C�EQWPVT[�YJGTG�VJG�VTCFKVKQPU�CTG
PQV�UQ�YGNN�GUVCDNKUJGF���+V�YKNN�CNNQY�[QW�VQ�DG�CDNG�VQ�IQ�VQ�VJG�CWVJQTKVKGU�CPF
UVCVG�[QW�CTG�HWNN�OGODGTU�QH�VJG�+(##�CPF�TGEQIPK\GF�CU�OGODGTU�QH�VJG
KPVGTPCVKQPCN�CEVWCTKCN�EQOOWPKV[���6JKU�CNUQ�OGCPU�QVJGTU�ECP�RNCEG�TGNKCPEG�QP
[QWT�YQTM�CU�[QW�UGGM�VQ�FGHKPG�VJG�TQNG�QH�VJG�CEVWCT[�YKVJKP�NGIKUNCVKQP��YKVJKP
CEEQWPVKPI�RTCEVKEG��QT�KP�QVJGT�GPXKTQPOGPVU��

#PQVJGT�DGPGHKV�VQ�OGODGT�CUUQEKCVKQPU�KU�VJG�QRRQTVWPKV[�VQ�HKPF�QWV�YJCV	U
IQKPI�QP�YKVJKP�VJG�RTQHGUUKQP�CPF�VQ�GZEJCPIG�KPHQTOCVKQP���+V�YKNN�CNNQY�VJGO
VQ�DG�RCTV�QH�C�PGVYQTM�VQ�FKUEQXGT�VJKPIU�VJCV�CTG�QH�MG[�KPVGTGUV�VQ�CEVWCTKGU�CV
VJG�KPVGTPCVKQPCN�NGXGN��UWEJ�CU�CEEQWPVKPI�UVCPFCTFU�CPF�YJCV	U�JCRRGPKPI�YKVJ
VJG�KPVGTPCVKQPCN�CUUQEKCVKQP�QH�TGIWNCVQT[�UWRGTXKUQTU�QT�QVJGT�DQFKGU���+V�YKNN
CNNQY�VJGO�VQ�UWRRQTV�GCEJ�QVJGT�KP�FGXGNQRKPI�C�RQUKVKQP�TGICTFKPI
EQPVTQXGTUKCN�KUUWGU��RGTJCRU�VJQUG�KUUWGU�YJGTG�CEVWCTKGU�YCPV�VQ�DG�CDNG�VQ
JCXG�C�XQKEG�KPVGTPCVKQPCNN[�CPF�URGCM�YKVJ�C�EQOOQP�RQUKVKQP�YKVJ�QVJGT
DQFKGU�VJCV�JCXG�GUVCDNKUJGF�C�TQDWUV�RQUKVKQP�CV�VJG�KPVGTPCVKQPCN�NGXGN���
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9G�XGT[�OWEJ�JQRG�VJCV�VJG�RTQEGUU�QH�JCXKPI�VJG�+(##�KP�RNCEG�CPF�JCXKPI
OCP[�PGY�OGODGT�CUUQEKCVKQPU�YKNN�ETGCVG�C�FGOCPF�CPF�CP�QRRQTVWPKV[�HQT�C
PGY�HQEWU�QP�RTQHGUUKQPCN�KUUWGU�CV�CEVWCTKCN�OGGVKPIU�CPF�YKVJKP�CUUQEKCVKQPU��
5QOGVJKPI�VJCV�YCU�RCTVKEWNCTN[�UVTKMKPI�CDQWV�VJG�TGEGPV�OGGVKPI�QH�VJG�#EVWCTKCN
5QEKGV[�QH�5QWVJ�#HTKEC�YCU�VJCV�OCP[�QH�VJG�RCRGTU�RTGUGPVGF�YGTG�GUUGPVKCNN[
CDQWV�GVJKECN�CPF�RTQHGUUKQPCN�KUUWGU���6JGTG�YCU�TGNCVKXGN[�NKVVNG�RTGUGPVGF�CDQWV
FGVCKNGF�VGEJPKECN�KUUWGU���6JG�CEVWCTKGU�KP�5QWVJ�#HTKEC�HGGN�VJCV�VJG[�ECP�FKUEWUU
VGEJPKECN�KUUWGU�YJGP�VJG[�YCPV���9JGP�VJG[�EQOG�VQIGVJGT�HQT�C�EQPXGPVKQP�
VJG[�VCNM�CDQWV�GVJKEU��RTQHGUUKQPCN�DGJCXKQT��CPF�VJG�RTQHGUUKQPCN�EJCNNGPIGU�VJCV
CTG�HCEKPI�VJG�CEVWCT[�KP�OCMKPI�FGEKUKQPU���(TQO�VJCV�RGTURGEVKXG��KV�YCU�SWKVG�C
UVKOWNCVKPI�OGGVKPI���+�CNUQ�VJKPM�VJG�%CPCFKCPU�CPF�VJG�#WUVTCNKCPU�UGV�JKIJ
UVCPFCTFU�HQT�VJG�YQTNF�KP�VJG�YC[�KP�YJKEJ�VJQUG�VJKPIU�CTG�FQPG��

6JG�+(##�JCU�YKVJKP�KV�C�UWDUVCPVKCN�EQOOKVVGG�UVTWEVWTG��CU�CP[�CEVWCTKCN
CUUQEKCVKQP�YQWNF�DG�GZRGEVGF�VQ�JCXG��KV�UGGOU�VQ�DG�ITQYKPI�D[�VJG�OKPWVG�
6JG�#EETGFKVCVKQP�5WDEQOOKVVGG�KU�OQUVN[�EQPEGTPGF�YKVJ�IGVVKPI�CUUQEKCVKQPU
KPVQ�VJG�DQF[���9JGP�9CNV�4WINCPF�YCU�EJCKTOCP�QH�VJCV�UWDEQOOKVVGG�JG
RGTJCRU�VJQWIJV�VJKU�YQWNF�DG�FQPG�YKVJKP�VJG�HKTUV�EQWRNG�QH�[GCTU���+�JCXG�LWUV
UGPV�QWV�NGVVGTU�KP�VJG�NCUV�EQWRNG�QH�YGGMU�VQ����PGY�CUUQEKCVKQPU�VJCV�CTG
EQPUKFGTKPI�LQKPKPI��UQ�+�FQP	V�VJKPM�VJG�VCUM�QH�VJG�#EETGFKVCVKQP�5WDEQOOKVVGG
KU�SWKVG�QXGT�[GV���9G	NN�VCNM�CDQWV�UQOG�QH�VJG�QVJGT�VCUMU�UJQTVN[���6JG�TQNG�QH
VJG�0QOKPCVKQP�5WDEQOOKVVGG�KU�QDXKQWU���6JG�#FXKEG�CPF�#UUKUVCPEG
5WDEQOOKVVGG�OC[�PGGF�C�NKVVNG�OQTG�GZRNCPCVKQP��CPF�YG�YKNN�HQEWU�QP�VJG
CEEQWPVKPI�UVCPFCTFU�UWDEQOOKVVGGU�DGECWUG�VJG[�CTG�FGCNKPI�YKVJ�QRGTCVKQPCN
KUUWGU�QH�SWKVG�EQPUKFGTCDNG�KORQTVCPEG�VQ�VJG�YQTNFYKFG�CEVWCTKCN�RTQHGUUKQP��

9G�YKNN�HKTUV�FKUEWUU�RGPUKQP�CEEQWPVKPI�UVCPFCTFU��CPF�VJGP�YG	NN�FKUEWUU
KPUWTCPEG�CEEQWPVKPI�UVCPFCTFU��YJKEJ�KU�5CO	U�CTGC�QH�GZRGTVKUG���6JG
DCEMITQWPF�VQ�VJKU�CTGC�KPXQNXGU�VJG�+PVGTPCVKQPCN�#EEQWPVKPI�5VCPFCTFU
%QOOKVVGG�
+#5%���YJKEJ�JCU�GZKUVGF�HQT�C�PWODGT�QH�[GCTU���5QOG�QH�[QW�OC[
DG�HCOKNKCT�YKVJ�VJG�KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU�VJCV�VJG[	XG�RTQFWEGF
UWEJ�CU�+#5�����é#EEQWPVKPI�HQT�'ORNQ[GG�$GPGHKV�%QUVU�KP�%QORCP[�#EEQWPVU�ê�
6JG�+#5%�JCUPçV�DGGP�C�XGT[�KPHNWGPVKCN�DQF[��DGECWUG�KP�DKI�EQWPVTKGU�UWEJ�CU
VJG�7�5���VJGTG�KU�CP�GZKUVKPI�CEEQWPVKPI�UVCPFCTFU�DQCTF�VJCV�CFQRVU�KVU�QYP
UVCPFCTFU�QH�RTCEVKEG���2GQRNG�KP�VJG�7�5��FKFP	V�YQTT[�VQQ�OWEJ�CDQWV
KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU��VJG[�JCXG�QPN[�DGGP�EQPEGTPGF�QPN[�YKVJ�VJG
(#5$�UVCPFCTFU���6JG�7�-��JCU�CEEQWPVKPI�UVCPFCTFU�MPQYP�CU�UVCVGOGPVU�QH
UVCPFCTF�CEEQWPVKPI�RTCEVKEG�
5#2U��YJKEJ�CTG�VJG�HQEWU�QH�CVVGPVKQP�HQT
EQORCPKGU�QRGTCVKPI�KP�VJG�7�-���5KOKNCTN[��KP�QVJGT�EQWPVTKGU��VJGTG�CTG
KPFKXKFWCN�CEEQWPVKPI�UVCPFCTFU�DQCTFU�VJCV�QRGTCVG���6JG�KPVGTPCVKQPCN
CEEQWPVKPI�UVCPFCTFU�TGCNN[�QPN[�EQWPVGF�KP�EQWPVTKGU�YJGTG�VJGTG�YCUP	V�C�NQECN
UVCPFCTF�UGVVKPI�RTQEGUU��
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6JCV�KU�CNN�EJCPIKPI�DGECWUG�QH�VJG�FGUKTG�QH�VJG�+PVGTPCVKQPCN�#EEQWPVKPI
5VCPFCTFU�%QOOKVVGG�VQ�FGXGNQR�C�RCEMCIG�QH�KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU
VJCV�YKNN�DG�VTWN[�KPHNWGPVKCN�KP�VJG�YC[�KP�YJKEJ�CEEQWPVCPVU�CTQWPF�VJG�YQTNF
VJKPM�CPF�CEV���6JG�TGCUQP�VJG[�ECP�FQ�VJKU�KU�DGECWUG�QH�VJGKT�KPVGTCEVKQP�YKVJ
CPQVJGT�KPVGTPCVKQPCN�DQF[�ECNNGF�VJG�+PVGTPCVKQPCN�1TICPK\CVKQP�QH�5GEWTKVKGU
%QOOKUUKQPGTU�
+15%����6JKU�DQF[�DTKPIU�VQIGVJGT�CNN�VJG�UVQEM�GZEJCPIGU�HTQO
CTQWPF�VJG�YQTNF��CPF�KU�UGVVKPI�UVCPFCTFU�HQT�EQORCPKGU�VJCV�YCPV�VQ�DG�SWQVGF
QP�OWNVKRNG�UVQEM�GZEJCPIGU���+H�[QW�YCPV�VQ�DG�SWQVGF�QP�QVJGT�VJCP�LWUV�9CNN
5VTGGV�QT�.QPFQPåUWEJ�CU�QP�VJG�UVQEM�GZEJCPIGU�KP�(TCPMHWTV�CPF�6QM[Q��VJGP
[QW�YKNN�JCXG�VQ�EQORN[�YKVJ�VJG�KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU�NCKF�FQYP
D[�VJG�+#5%���6JKU�RTQEGUU�KU�FWG�VQ�EQOG�VQ�C�JGCF�PGZV�[GCT���$[�PGZV�[GCT�
+#5%�YKNN�JCXG�FGNKXGTGF�VQ�+15%�C�UGV�QH�KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU�VQ
UGV�VJG�RCEG�HQT�VJKU�RCTVKEWNCT�QRGTCVKQP��

6JG�+(##�YCU�GUVCDNKUJGF�LWUV�QXGT�VYQ�[GCTU�CIQ�CV�C�TGCNN[�MG[�RQKPV�KP�VJKU
RTQEGUU��CHVGT�VJG�CEEQWPVCPVU�JCF�LWUV�KUUWGF�UQOG�QH�VJG�GCTNKGT�GZRQUWTG
RQUKVKQPU�QP�C�TGXKUGF�XGTUKQP�QH�+#5�����VJG�GORNQ[GG�DGPGHKV�CEEQWPVKPI
UVCPFCTFU���6JKU�YCU�QDXKQWUN[�CP�CTGC�KP�YJKEJ�VJG�+(##�JCF�VQ�IGV�KPXQNXGF��
9G�YGTG�UGV�WR�VQ�DG�KPXQNXGF�KP�UWEJ�CTGCU��DWV�KV�UVTGVEJGF�WU�KP�VGTOU�QH
NGCTPKPI�VQ�TGURQPF�VQ�VJGUG�KPVGTPCVKQPCN�KUUWGU�SWKEMN[�YKVJKP�VJG�VKOG�HTCOGU
UGV�D[�CPQVJGT�DQF[��CPF�KP�VGTOU�QH�TGCEJKPI�C�EQPUGPUWU�COQPI�QWTUGNXGU��UQ
CU�VQ�DG�CDNG�VQ�KUUWG�CRRTQRTKCVG�RWDNKE�UVCVGOGPVU����

+�FQP	V�VJKPM�YG�PGGF�VQ�EQPEGTP�QWTUGNXGU�VQFC[�VQQ�OWEJ�YKVJ�VJG�FGVCKNU�QH
VJG�RTQEGUU���6JG�+(##�CEVWCTKGU�JCF�C�PWODGT�QH�UKIPKHKECPV�EQPEGTPU�CDQWV�VJG
EQPVGPV�QH�VJG�+#5%�GZRQUWTG�FTCHV�
'����HTQO�DQVJ�C�VGEJPKECN�RGTURGEVKXG�CPF�KP
VGTOU�QH�VJG�YC[�KP�YJKEJ�VJG�TQNG�QH�VJG�CEVWCT[�YCU�DGKPI�WVKNK\GF�YKVJKP�VJKU
UVCPFCTF���6JKU�XGT[�OWEJ�KPVGTCEVU�YKVJ�VJG�RTQHGUUKQPCN�TGURQPUKDKNKV[�QH�VJG
CEVWCT[�KP�CFXKUKPI�RGPUKQP�RNCPU��

+�YKNN�DTKGHN[�FGUETKDG�UQOG�QH�VJG�RCTVKEWNCT�KUUWGU�VJCV�YG�JCXG�DGGP�KPXQNXGF�KP
CTG�UGV�QWV�JGTG���6JG�CEEQWPVCPVU�UGGO�VQ�DG�EQOKPI�HTQO�C�RQUKVKQP�YJGTG�VJG
CUUGVU�QH�CP[�QTICPK\CVKQP�JCXG�VQ�DG�UVCVGF�QP�C�HCKT�XCNWG�DCUKU��GUUGPVKCNN[
OCTMGV�XCNWG�QT�GSWKXCNGPV�VQ�OCTMGV�XCNWG�YJGTG�C�OCTMGV�FQGU�PQV�GZKUV��
*QYGXGT��VJG[�VJGP�UC[�VJCV�VJG�NKCDKNKVKGU�ECP�DG�CUUGUUGF�CU�VJQWIJ�VJG�CUUGVU
YGTGP	V�VJGTG���6JG[�JCXG�C�EQORNGVG�FKUEQPPGEV�KP�VJGKT�OKPF�DGVYGGP�CUUGVU�QP
QPG�UKFG�QH�VJG�DCNCPEG�UJGGV�CPF�NKCDKNKVKGU�QP�VJG�QVJGT���#U�UQQP�CU�CEVWCTKGU
EQOG�CNQPI�CPF�UC[�[QW�ECP�QPN[�XCNWG�VJG�NKCDKNKVKGU�YJGP�[QW�JCXG�CP
WPFGTUVCPFKPI�QH�VJG�CUUGVU�VJCV�CTG�DCEMKPI�VJQUG�NKCDKNKVKGU��VJG�CEEQWPVCPVU
FKUCITGG�CPF�CTIWG�VJCV�VJG�XCNWG�UJQWNF�PQV�DG�CHHGEVGF�D[�YJCV�RGQRNG�CEVWCNN[
EJQQUG�VQ�KPXGUV�KP�DGECWUG�VJCV	U�C�UGRCTCVG�FGEKUKQP��VJGTGHQTG��VJG�XCNWG�QH�VJG
NKCDKNKVKGU�OWUV�DG�KPFGRGPFGPV�QH�VJG�XCNWGU�RNCEGF�QP�VJG�CUUGVU��



6JG�+PVGTPCVKQPCN�(QTWO�QH�#EVWCTKCN�#UUQEKCVKQPU�
+(##��CPF�;QW �

6JKU�YCU�C�FKHHKEWNV�EQPEGRV�HQT�CEVWCTKGU�VQ�VT[�VQ�EQOOWPKECVG�YKVJ�VJG
CEEQWPVCPVU���6JG�EQPUGSWGPEG�QH�KV��HTQO�VJG�RGTURGEVKXG�QH�'����YCU�VJCV�VJG
CEEQWPVCPVU�RTQRQUGF�VJCV�NKCDKNKVKGU�YQWNF�DG�XCNWGF�WUKPI�VJG�FKUEQWPV�TCVG�QP
JKIJ�SWCNKV[�EQTRQTCVG�DQPFU��TGICTFNGUU�QH�YJCV�VJG�NKCDKNKVKGU�YGTG�QT�YJCV
CUUGVU�YQWNF�DG�OQUV�CRRTQRTKCVG�HQT�VJQUG�NKCDKNKVKGU���6JG�CEEQWPVCPVU�FKF
TGEQIPK\G�VJCV�KP�UQOG�EQWPVTKGU�KPFGZ�NKPMGF�DQPFU�GZKUV�CPF�VJG�NKCDKNKVKGU�CTG
KPFGZ�NKPMGF��UKPEG�VJGUG�OKIJV�DG�VJG�OCVEJKPI�CUUGVU���9JCV�VJG�CEEQWPVCPVU
FKFP	V�TGEQIPK\G�YCU�VJCV�KP�OCP[�EQWPVTKGU��UWEJ�CU�VJG�7�-���%CPCFC��CPF�VJG
0GVJGTNCPFU��C�UWDUVCPVKCN�RTQRQTVKQP�QH�VJG�CUUGVU�QH�RGPUKQP�HWPFU�CTG�KP�GSWKV[
KPXGUVOGPVU�CPF�EQOOQP�UVQEM��CPF�EQTRQTCVG�DQPFU�YJQUG�KPVGTGUV�TCVGU�VJG[
JCF�RTQRQUGF�VQ�WUG�GKVJGT�FQP	V�GZKUV�QT�CTG�EQPUKFGTGF�VQ�DG�PQPOCVEJKPI
CUUGVU�DGECWUG�VJG[�CTG�GPVKTGN[�KPCRRTQRTKCVG�KP�XKGY�QH�VJG�PCVWTG�QH�VJG
NKCDKNKV[���6JKU�YCU�C�OCLQT�KUUWG�KP�YJKEJ�[QW�YQWNF�JCXG�GZRGEVGF�CEVWCTKGU�VQ
JCXG�UQOGVJKPI�VQ�EQPVTKDWVG�CPF�YJGTG�YG�HGNV�YG�JCF�VQ�CTIWG�QWT�RQUKVKQP��

#PQVJGT�MG[�KUUWG�YCU�VJG�SWGUVKQP�QH�TGEQIPKVKQP�QH�CEVWCTKCN�ICKPU�CPF�NQUUGU��
#U�[QW�MPQY��WPFGT�GZKUVKPI�CEEQWPVKPI�UVCPFCTFU��UWEJ�CU�5(#5����
55#2����KP
VJG�7�-����VJG�CEVWCT[�JCU�C�EGTVCKP�COQWPV�QH�HNGZKDKNKV[�KP�VJG�TGEQIPKVKQP�QH
RTQHKVU�CPF�NQUUGU��WUWCNN[�YKVJ�UQOG�HQTO�QH�COQTVK\CVKQP�QXGT�VKOG�QH�CP[�ICKP
QT�NQUU�VJCV�KU�CRRGCTKPI�CV�C�RCTVKEWNCT�DCNCPEG�UJGGV�FCVG���6JG�+#5%�YCPVGF�KVU
CEEQWPVKPI�UVCPFCTF�VQ�UVCVG�VJCV�YKVJKP�C�����EQTTKFQT�VJGTG�YQWNF�DG�PQ
TGEQIPKVKQP�QH�CEVWCTKCN�ICKPU�CPF�NQUUGU��CPF�QWVUKFG�VJG�����EQTTKFQT�VJGTG
YQWNF�DG�KOOGFKCVG�TGEQIPKVKQP���6JWU��VJGTG�YQWNF�DG�PQ�COQTVK\CVKQP��DWV
TCVJGT�VJG�ICKP�QT�NQUU�UVTCKIJV�VQ�VJG�DQVVQO�NKPG���6JG�+#5%�YCU�XGT[�TKIKF�QP
VJKU�CPF�CTIWGF�VJCV�CP[VJKPI�VJCV�YGPV�QWVUKFG�VJG�����EQTTKFQT�YCU�CP
GZEGRVKQPCN�EKTEWOUVCPEG�VJCV�QWIJV�VQ�DG�TGEQIPK\GF�KOOGFKCVGN[�KP�VJG
CEEQWPVU���9G�JCF�VQ�GZRNCKP�VQ�VJG�+#5%�VJCV�DQVJ�KUUWGU�CTG�TGNCVGF���+H�[QW�RWV
OGVJQFU�QH�CUUGV�XCNWCVKQP�CPF�NKCDKNKV[�XCNWCVKQP�VQIGVJGT�VJCV�CTG�PQV�EQPUKUVGPV�
VJGP�[QW�IGV�URWTKQWU�HNWEVWCVKQPU�KP�VJG�ICKP�CPF�NQUU���+H�[QW�VJGP�HQTEG�RGQRNG
VQ�TGEQIPK\G�VJQUG�ICKPU�QT�NQUUGU�KOOGFKCVGN[��[QW�ECP�IGV�GPQTOQWU�UYKPIU�KP
VJG�EQORCP[çU�HKPCPEKCN�TGUWNVU�FWG�VQ�YJCV�KU�TGCNN[�C�EQORNGVGN[�KPCRRTQRTKCVG
VGEJPKSWG�HQT�TGEQIPK\KPI�VJG�EQUVU�QH�RGPUKQP�CTTCPIGOGPVU��

6JKU�JCU�DGGP�SWKVG�C�DCVVNG��QPG�YJKEJ�+�VJKPM�YG�JQRGF��YJGP�YG�GPVGTGF�KPVQ
KV��YG�YQWNF�GPF�WR�YKPPKPI���9G�JQRGF�VJCV�CEEQWPVCPVU�YQWNF�DG�RNGCUGF�VQ
JGCT�VJCV�CEVWCTKGU�JCF�CP�KPVGTPCVKQPCN�DQF[�VJCV�VJG[�EQWNF�VCNM�YKVJ�CPF�VJCV
YQWNF�DG�KPHNWGPVKCN���+PUVGCF��YG�HQWPF�UQOG�XKVTKQNKE�HGGNKPIU�HTQO�EGTVCKP
CEEQWPVCPVU�VQYCTFU�CEVWCTKGU���6JCV�YCU�C�UJQEM��

5QOGDQF[�CU�HCOKNKCT�YKVJ�VJG�YC[U�QH�VJG�YQTNF�CU�2CWN�/E%TQUUCPåYJQ�JCU
DGGP�KP�RQNKVKEU�KP�VJG�%CPCFKCP�IQXGTPOGPV�CPF�RTGUKFGPV�QH�VJG�%CPCFKCP
+PUVKVWVG�QH�#EVWCTKGUåJCU�UGGP�OCP[�VJKPIU��DWV�JG�YCU�CNOQUV�FTKXGP�VQ
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FKUVTCEVKQP�D[�VJG�CPVCIQPKUO�VJCV�CEVWCTKGU�HCEGF�YJGP�VJG[�YGTG�KP�HTQPV�QH�VJG
+#5%çU�$QCTF�CPF�5VGGTKPI�%QOOKVVGG���%GTVCKP�OGODGTU�QH�VJGUG�ITQWRU
EJCTCEVGTK\GF�CEVWCTKGU�CU�OCPKRWNCVQTU�CPF�WPRTQHGUUKQPCN�RGQRNG�YJQ�LWUV�WUG
VJGKT�LWFIOGPV�VQ�IGV�VJG�CPUYGT�VJCV�VJGKT�ENKGPVU�YCPV���6JG[�EJCTCEVGTK\GF
CEEQWPVCPVU��JQYGXGT��CU�JCXKPI�ENGCT�UVCPFCTFU���6JGKT�QDLGEVKXG�KU�VQ�JCXG
GXGT[VJKPI�EQORCTCDNG�CPF�PQV�CDNG�VQ�DG�OCPKRWNCVGF���6JG�KPVGTGUVKPI�VJKPI�HQT
WU�VQ�VJKPM�CDQWV�KU�YJGVJGT�CEVWCTKCN�LWFIOGPV�KU�VTWN[�RTQHGUUKQPCN�LWFIOGPV�CU
YG�EJCTCEVGTK\G�KV��QT�FQGU�KV�EQPUVKVWVG�CP�QRRQTVWPKV[�VQ�OCPKRWNCVG�VJG
CPUYGTU�

6JKU�KU�CP�QPIQKPI�RTQEGUU���9G�JCXGP	V�IKXGP�WR�[GV���9G	XG�JCF�OCP[�UGVDCEMU
CPF�YG	TG�UVKNN�VT[KPI�VQ�EQPXKPEG�VJG�CEEQWPVCPVU�VJCV�UQOG�QH�VJGKT�VJKPMKPI�KU
HCWNV[���+H�YG�ECP	V�EQPXKPEG�VJGO��VJGP�YG�OC[�JCXG�VQ�IQ�DG[QPF�VJCV���/C[DG
UQOG�QH�QWT�%CPCFKCP�EQNNGCIWGU�YKNN�DG�CDNG�VQ�TGRQTV�QP�VJGKT�VJKPMKPI�JGTG�
QPG�QH�VJG�CURGEVU�VJCV�YCU�WPFGT�EQPUKFGTCVKQP�YCU�YJGVJGT�CEVWCTKCN
CUUQEKCVKQPU�YQWNF�FKUCUUQEKCVG�VJGOUGNXGU�HTQO�VJKU�PGY�UVCPFCTF�CPF�UC[�KV�KU
KPCRRTQRTKCVG��RTQHGUUKQPCNN[�KPEQTTGEV��CPF�VJGTGHQTG��CP[�UVCVGOGPVU�VJCV�CTG�KP
CEEQTFCPEG�YKVJ�VJG�UVCPFCTF�CTG�NKCDNG�VQ�OKUNGCF�VJG�RWDNKE���+V�EQWNF�DG�VJCV
QWT�RWDNKE�KPVGTGUV�TQNG�OKIJV�HQTEG�WU�VQ�OCMG�UQOG�UQTV�QH�UVCVGOGPV�QH�VJCV
PCVWTG��

1P�VJG�SWGUVKQP�QH�RWDNKE�UVCVGOGPVU��KH�VJG�TQNG�QH�VJG�+(##�KP�EQPPGEVKQP�YKVJ
VJKU�V[RG�QH�CEVKXKV[�KU�VQ�DG�WUGHWN��YG�JCXG�VQ�DG�CDNG�VQ�EQOG�QWV�CPF�UC[�YJCV
YG�VJKPM���9JCV�YG�YCPV�VQ�DG�CDNG�VQ�UC[�KU�VJCV�VJKU�KU�VJG�XKGY�QH�VJG�YQTNF	U
CEVWCTKGU�QT�VJKU�KU�VJG�XKGY�QH�VJG�CUUQEKCVKQPU�QH�CEVWCTKGU�VJCV�CTG�OGODGTU�QH
VJG�+(##���#U�[QW�ECP�KOCIKPG��VJCV	U�SWKVG�C�FKHHKEWNV�VJKPI�VQ�CEJKGXG��DGECWUG
YG�JCXG����CUUQEKCVKQPU��GCEJ�QH�VJQUG�CUUQEKCVKQPU�JCU�OCP[�OGODGTU��KP�VQVCN
RTQDCDN[�CDQWV�������ä�������CEVWCTKGU���;QW�ECP	V�IGV�CNN�QH�VJGKT�KPFKXKFWCN
XKGYU��CPF�KH�[QW�FKF�VJG[�YQWNFP	V�CNN�DG�KFGPVKECN�CP[YC[���*QYGXGT��YG�JCF
VQ�JCXG�CP�GHHGEVKXG�RTQEGUU���9G�CITGGF�QP�C�RTQEGUU�VQ�KUUWG�UVCVGOGPVU�VJCV
YQWNF��KP�C�YC[��NKOKV�WU�VQ�OCMKPI�UVCVGOGPVU�QP�KUUWGU�VJCV�YGTG�VJQWIJV�VQ
KPXQNXG�CEVWCTKCN�GZRGTVKUG��CPF�YJGTG�VJGTG�YCU�C�EQPUGPUWU�COQPI�CEVWCTKGU
VJCV�YQWNF�GPCDNG�WU�VQ�OCMG�C�UVCVGOGPV���9G�YQP	V�OCMG�UVCVGOGPVU�QP�KUUWGU
YJGTG�UWDUVCPVKCN�FKUCITGGOGPVU�GZKUV�COQPI�VJG�CEVWCTKGU�KPXQNXGF��DGECWUG
VJGP�YG�YQWNFP	V�DG�CDNG�VQ�TGCEJ�EQPUGPUWU��

9G�JCXG�CP�QRGP�RTQEGUU���#NN�CUUQEKCVKQPU�CTG�KPXKVGF�VQ�RCTVKEKRCVG�KP�CP[
UWDEQOOKVVGG�VJCV�KU�YQTMKPI�QP�C�VQRKE�YJKEJ�OC[�NGCF�VQ�C�RWDNKE�UVCVGOGPV�
9JGP�YG	TG�IGVVKPI�ENQUG�VQ�OCMKPI�C�RWDNKE�UVCVGOGPV��FTCHVU�YKNN�DG�EKTEWNCVGF�
PQV�QPN[�VQ�VJG�UWDEQOOKVVGG�YQTMKPI�QP�KV��DWV�VQ�CNN�VJG�OGODGT�CUUQEKCVKQPU��
&WTKPI�VJG�HKPCN�UVCIG��YG�YKNN�EKTEWNCVG�VJG�RTQRQUGF�FTCHV�VQ�CNN�VJG�OGODGT
CUUQEKCVKQPU�CPF�IKXG�VJGO�VYQ�OQPVJU�VQ�TGVWTP�VJGKT�EQOOGPVU���9G�JCXG�VQ



6JG�+PVGTPCVKQPCN�(QTWO�QH�#EVWCTKCN�#UUQEKCVKQPU�
+(##��CPF�;QW �

YQTM�VJTQWIJ�CP[�CFXGTUG�EQOOGPVU��CPF��KH�PGEGUUCT[��YG�OC[�JCXG�VQ�UVCTV
CICKP���$WV�KH�YG�IGV�UCVKUHCEVQT[�CEEGRVCPEG�QH�VJG�UVCVGOGPV��VJGP�KV�ECP�DG
FGNKXGTGF�VQ�CU�C�HQTOCN�RWDNKE�UVCVGOGPV�QH�VJG�+(##���9G�FQP	V�UC[�VJCV�KV�KU�C
UVCVGOGPV�QH�GCEJ�QH�VJG�CUUQEKCVKQPU���5QOG�CUUQEKCVKQPU�CTG�PQV�KP�C�RQUKVKQP�VQ
OCMG�RWDNKE�UVCVGOGPVU���6JG�51#�KU�COQPI�VJQUG�CUUQEKCVKQPU��YJKEJ
EQPUVKVWVKQPCNN[�JCU�VQ�IGV�C�XGT[�JKIJ�RGTEGPVCIG�QH�VJGKT�OGODGTU�VQ�CITGG
DGHQTG�VJG[�OCMG�CP[�RWDNKE�UVCVGOGPV���6JG�UVCVGOGPV�KU�C�HQTOCN�UVCVGOGPV�QH
VJG�+(##���9G�NKUV�VJG�OGODGT�CUUQEKCVKQPU��CPF�YG�NKUV�VJG�RCTVKEKRCPVU�QH�VJG
UWDEQOOKVVGG��DQVJ�VJG�KPFKXKFWCNU�VJCV�CTG�KPXQNXGF�KP�RTQFWEKPI�KV�CPF�VJGKT
CUUQEKCVKQPU�

6JG�TQNG�QH�VJG�#FXKEG�CPF�#UUKUVCPEG�5WDEQOOKVVGG�KU�KP�VYQ�RCTVU���(KTUV��KV
JGNRU�CUUQEKCVKQPU�YKVJ�TGSWGUVU�QP�JQY�VQ�HQTO�VJGOUGNXGU�KPVQ�RTQHGUUKQPCN
DQFKGU��QT�JQY�VQ�UGV�WR�C�FKUEKRNKPCT[�RTQEGUU���6JGTG�KU�CNUQ�C�TQNG�KP�JGNRKPI
PGY�EQWPVTKGU�VJCV�NCEM�CP�CUUQEKCVKQP�CPF�YJGTG�RGQRNG�CTG�VT[KPI�VQ�HQTO�C
PGY�CUUQEKCVKQP���9G�VT[�VQ�JGNR�VJGO�OQXG�KPVQ�VJKU�PGY�CTGC���5GEQPF��VJKU
UWDEQOOKVVGG�YKNN�CFFTGUU�PGY�KUUWGU��FWTKPI�VJG�VKOG�KV�VCMGU�VQ�RWV�C�PGY
UWDEQOOKVVGG�KP�RNCEG��

1P�VJG�GFWECVKQP�HTQPV��QPG�QH�VJG�ETKVGTKC�HQT�CFOKUUKQP�VQ�VJG�+(##�JCU�DGGP�C
EQOOKVOGPV�VQ�YQTM�VQIGVJGT�QP�VJG�FGXGNQROGPV�QH�GFWECVKQPCN�TGSWKTGOGPVU�
6JGUG�YQWNF�JCXG�VQ�DGEQOG�RCTV�QH�VJG�EQPFKVKQPU�HQT�HWNN�OGODGTUJKR�UQOG
VKOG�KP�VJG�HWVWTG���9G	XG�FGUKIPCVGF�C�VKOGVCDNG�VJCV�YG�YKNN�UGV�VJG
TGSWKTGOGPVU�D[������CPF�D[������OGODGT�CUUQEKCVKQPU�YKNN�JCXG�VQ�EQORN[
YKVJ�VJGUG�TGSWKTGOGPVU�HQT�PGY�HWNN�OGODGTU�YJQO�VJG[�CFOKV���9G�JCXG
FGXGNQRGF�C�EQOOQP�EQTG�U[NNCDWU��YJKEJ�YG�JQRG�YKNN�DG�CEEGRVGF�CU�HQTOKPI
VJG�DCUKU�QH�CEVWCTKCN�GFWECVKQP�KP�CNN�VJG�OGODGT�CUUQEKCVKQPU���9G�EQXGT
FKHHGTGPV�NGXGNU�QH�CEVWCTKCN�GFWECVKQP���RTGNKOKPCT[�CEVWCTKCN�OCVJGOCVKEU�CPF
CEVWCTKCN�OCVJGOCVKEUåVJG�HQWPFCVKQP�VGEJPKSWGU�TGSWKTGF�HQT�CNN�CEVWCTKGUå
CRRNKECVKQP�QTKGPVGF�CTGCU�QH�RTCEVKEG��RTQHGUUKQPCNKUO�CPF�GVJKEU���6JKU�U[NNCDWU
KU�PQY�VCMKPI�IQQF�UJCRG���+V�JCU�DGGP�HQTOWNCVGF�CU�C�IWKFGNKPG�VQ�CUUQEKCVKQPU
TCVJGT�VJCP�CU�C�HQTOCN�TGSWKTGOGPV���6JKU�IKXGU�HNGZKDKNKV[�VQ�FKHHGTGPV�GFWECVKQP
U[UVGOU�KP�FKHHGTGPV�EQWPVTKGU�CPF�VQ�FKHHGTGPV�GPVKVKGU��IKXGP�VJG�HCEV�VJCV�UQOG
CUUQEKCVKQPU�KPUKUV�QP�YKFG�RTCEVKEG�CTGC�TGSWKTGOGPVU��CPF�QVJGTU�CTG�OWEJ
OQTG�HQEWUGF��UWEJ�CU�VJG�HQEWU�QH�VJG�%CUWCNV[�#EVWCTKCN�5QEKGV[�QP�VJG�RTCEVKEG
QH�RTQRGTV[�ECUWCNV[�KPUWTCPEG���6JG�51#��QP�VJG�QVJGT�JCPF��JCU�HQEWUGF�QP�NKHG�
JGCNVJ��RGPUKQPU��CPF�KPXGUVOGPVU��CPF�PQV�UQ�OWEJ�QP�QVJGT�EQPVKPIGPEKGU���9G
JCXG�VQ�CEEQOOQFCVG�UQOG�QH�VJGKT�FKHHGTGPEGU��CNVJQWIJ�UQOG�CUUQEKCVKQPU
DGNKGXG�VJCV�[QW�ECP	V�TGCNN[�DG�CP�CEVWCT[�WPNGUU�[QW�MPQY�UQOGVJKPI�CDQWV
CRRNKECVKQPU�KP�CNN�CRRNKECVKQP�CTGCU�QH�CEVWCTKCN�UEKGPEG�
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9G�JCXG�LWUV�GUVCDNKUJGF�C�PGY�UWDEQOOKVVGG�VQ�FGCN�YKVJ�UQEKCN�UGEWTKV[�KUUWGU��
6JKU�YCU�TGSWGUVGF�D[�VJG�+PVGTPCVKQPCN�5QEKCN�5GEWTKV[�#UUQEKCVKQP�
+55#���YJKEJ
YCPVGF�VQ�JCXG�C�NKCKUQP�DGVYGGP�CEVWCTKGU�CPF�KVUGNH�QP�SWGUVKQPU�TGNCVKPI�VQ�VJG
TQNG�QH�VJG�CEVWCT[�KP�UQEKCN�UGEWTKV[��RQUUKDN[�VQ�FGXGNQR�UVCPFCTFU�QH�RTCEVKEG�HQT
CEVWCTKGU�KP�VJCV�CTGC��CPF�IGPGTCNN[�VQ�GPJCPEG�VJG�RQUKVKQP�QH�CEVWCTKGU�YQTMKPI
KP�VJG�HKGNF�QH�UQEKCN�UGEWTKV[���6JG�+(##�KU�CNUQ�FKUEWUUKPI�GUVCDNKUJOGPV�QH
CPQVJGT�UWDEQOOKVVGG�VQ�FGCN�YKVJ�UWRGTXKUQT[�CPF�TGIWNCVQT[�KUUWGU�KP�VJG�HKGNF
QH�KPUWTCPEG��

6JG�UGETGVCTKCV�QH�VJG�+(##�KU�PQY�UKVWCVGF�KP�%CPCFC��HQNNQYKPI�C�VGPFGT
RTQEGUU��6JG�%CPCFKCP�+PUVKVWVG�QH�#EVWCTKGU�JCU�C�FGUKIPCVGF�FKTGEVQT�YJQ�FGCNU
YKVJ�+##�CPF�VJG�+(##�KUUWGU���6JG�+(##�QRGTCVGU�KP�C�DKNKPIWCN�GPXKTQPOGPV

'PINKUJ�CPF�(TGPEJ����5KPEG�YG�JCXG�EWNVWTCN��TGIKQPCN��IGQITCRJKECN��CPF
NKPIWKUVKE�FKXGTUKV[��YG�CTG�UGGMKPI�VQ�TQVCVG�QWT�NGCFGTUJKR���9G�JCXG�C�QPG�[GCT
EJCKTOCPUJKR��YKVJ�VJG�EJCKTOCP�JCXKPI�C�[GCT�CU�FGRWV[��C�[GCT�KP�RQUV��CPF
VJGP�C�[GCT�CU�RCUV�EJCKTOCP���9G�JQRG�VQ�TQVCVG�VJG�EJCKTOCPUJKR�CTQWPF�VJG
YQTNF�KP�UWEJ�C�YC[�CU�VQ�KPXQNXG�CU�OCP[�CUUQEKCVKQPU�CU�RQUUKDNG���5KOKNCTN[�
QWT�OGGVKPIU�VCMG�RNCEG�KP�OCP[�FKHHGTGPV�RNCEGU���.CUV�VKOG�QWT�OGGVKPI�YCU�KP
#WUVTCNKC��VJG�PGZV�QPG�KU�KP�%[RTWU��VJG�QPG�CHVGT�VJCV�KU�KP�VJG�7�-���(QNNQYKPI
VJCV�KV�YKNN�DG�KP�5QWVJ�#HTKEC���6JCV�RWVU�C�UVTCKP�QP�RGQRNG	U�CVVGPFCPEG�CV
OGGVKPIU��DWV�QP�VJG�YJQNG��CVVGPFCPEG�UQ�HCT�JCU�DGGP�IQQF���9G�CNUQ�UWRRQTV
VGNGEQPHGTGPEKPI�CV�OQUV�QH�QWT�UWDEQOOKVVGG�OGGVKPIU�HQT�RGQRNG�YJQ�ECP	V
OCMG�VJG�OGGVKPIU�KP�RGTUQP��

9G�JCXG�C�YGD�UKVG���9G�WUG�VJG�+PVGTPGV�VQ�VTCPUOKV�OWEJ�QH�QWT�KPHQTOCVKQP�
YJKEJ�YG�CTG�HKPFKPI�UCXGU�WU�UKIPKHKECPV�OCKNKPI�GZRGPUGU��

#�MG[�KUUWG�CV�VJG�OQOGPV�KU�YJGTG�VJG�+##�KU�JGCFGF���#HVGT�YG�UGV�WR�VJG�+(##�
VJG�NGCFGTUJKR�QH�+##�TGEQIPK\GF�VJCV�OC[DG�VJG�+##�UJQWNF�DG�EQPVTQNNGF�D[�VJG
OGODGT�CUUQEKCVKQPU�CU�CP�CUUQEKCVKQP�QH�CUUQEKCVKQPU�CPF�UJQWNF��KP�GHHGEV�
KPVGITCVG�KVUGNH�YKVJ�VJG�+(##��

+V	U�PQV�RQUUKDNG�VQ�FQ�KV�SWKVG�CU�UKORN[�CU�QPG�OKIJV�KOCIKPG���6JGTG	U�C�NQV�QH
FKUEWUUKQP�QP�JQY�VQ�CEJKGXG�VJKU��DGECWUG�VJG�+##	U�FGEKUKQP�OCMKPI�DQF[�KU
VJG�IGPGTCN�CUUGODN[�QH�KVU�OGODGTU���+P�QTFGT�VQ�EJCPIG�VJG�EQPUVKVWVKQP��YG
YKNN�JCXG�VQ�JQNF�C�IGPGTCN�CUUGODN[�CV�VJG�PGZV�+PVGTPCVKQPCN�%QPITGUU�QH
#EVWCTKGU��YJKEJ�KU�KP�$KTOKPIJCO�KP�VJG�UWOOGT�QH��������+H�YG�OKUU�VJCV
RCTVKEWNCT�QEECUKQP��KV�YKNN�DG�CPQVJGT�HQWT�[GCTU�WPVKN�CPQVJGT�IGPGTCN�CUUGODN[��
+FGCNN[��VJKPIU�QWIJV�VQ�DG�FQPG�PGZV�,WPG�CV�VJG�$KTOKPIJCO�EQPITGUU��DWV�VJCV
FQGUP	V�NGCXG�WU�XGT[�OWEJ�VKOG�VQ�IGV�KV�TKIJV���6JGTG�CTG�OCP[�KORQTVCPV�KUUWGU
VJCV�JCXG�VQ�DG�UQTVGF�QWV�KP�IGVVKPI�VJG�EQPUVKVWVKQPCN�EJCPIGU�EQTTGEV��
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1PG�QH�VJG�EQPUGSWGPEGU�QH�VJKU�YKNN�DG�VJCV�VJG�+##�OC[�VJGP�GUVCDNKUJ�PGY
UGEVKQPU���9G�OC[�GPF�WR�YKVJ�C�NKHG�CPF�JGCNVJ�UGEVKQP���9G�OC[�GPF�WR�YKVJ�C
RGPUKQP�CPF�UQEKCN�UGEWTKV[�UGEVKQP��YJKEJ�EQWNF�DGEQOG�HNQWTKUJKPI�CTGCU�QH
KPVGTPCVKQPCN�%2&�CPF�TGUGCTEJ�CEVKXKV[���#NUQ��YG�GZRGEV�VJCV�VJG�RTGUKFGPE[�QH
VJG�+##�YKNN�TQVCVG�CU�KV�FQGU�CV�VJG�+(##��OC[DG�GXGT[�[GCT�QT�RGTJCRU�GXGT[�VYQ
[GCTU���7R�VQ�PQY��VJG�RTGUKFGPE[�JCU�DGGP�GUUGPVKCNN[�C�LQD�HQT�NKHG�CPF�HQT
JKUVQTKECN�TGCUQPU�KV�JCU�CNYC[U�DGGP�JGNF�D[�$GNIKCPU��

6JGUG�CTG�SWKVG�KORQTVCPV�EJCPIGU�KP�VJG�+##çU�EQPUVKVWVKQP�VJCV�YKNN�CHHGEV
CUUQEKCVKQPU�YQTNFYKFG���1PG�QH�VJG�NGUUQPU�YG	XG�NGCTPGF�QXGT�VJG�NCUV�EQWRNG
QH�[GCTU�KU�VJCV�VJG�YQTNF�KU�DGEQOKPI�XGT[�OWEJ�C�UKPING�XKNNCIG��KP�VGTOU�QH�VJG
KPVGTGUVU�QH�CEVWCTKGU��YKVJ�VJG�UCOG�RTQDNGOU�CHHGEVKPI�CEVWCTKGU�CTQWPF�VJG
YQTNF���9G�ECP	V�LWUV�MGGR�QWT�JGCFU�KP�VJG�UCPF�CPF�NQQM�QPN[�CV�QWT�NQECN
KUUWGU���9G�PGGF�VQ�DG�CYCTG�QH�YJCV	U�JCRRGPKPI�KPVGTPCVKQPCNN[���9G�PGGF�VQ
DG�YQTMKPI�YKVJ�CEVWCTKGU�KP�QVJGT�EQWPVTKGU���9G�PGGF�VQ�ITCUR�VJG�QRRQTVWPKV[
HQT�GCEJ�QH�QWT�CUUQEKCVKQPU�VQ�DG�KPXQNXGF�KP�VJG�KPVGTPCVKQPCN�RTQEGUU��CPF
VJGTGD[�VQ�EQPVTKDWVG�VQYCTFU�VJG�GHHGEVKXG�INQDCNK\CVKQP�QH�VJG�RTQHGUUKQP��

+	F�PQY�NKMG�VQ�KPVTQFWEG�5CO�)WVVGTOCP���5CO�KU�VJG�EJCKTRGTUQP�QH�VJG�+#5%�
+PUWTCPEG�#EEQWPVKPI�5VCPFCTF�5WDEQOOKVVGG�QH�VJG�+(##���*G�JCU�HWNHKNNGF�VJCV
TQNG�UKPEG�KV�YCU�GUVCDNKUJGF�C�[GCT�QT�UQ�CIQ��KP�CPVKEKRCVKQP�VJCV�VJG�+#5%�YQWNF
FGXGNQR�UQOG�UVCPFCTFU�HQT�KPUWTCPEG�EQORCP[�CEEQWPVKPI���9JCV�YG�FKFP	V
TGCNK\G�CV�VJG�VKOG�YCU�VJCV�VJGTG�YQWNF�DG�C�HNQQF�QH�QVJGT�CEEQWPVKPI�UVCPFCTFU�
VJCV�YQWNF�JCXG�TGNGXCPEG�VQ�VJG�SWGUVKQP�QH�KPUWTCPEG�CEEQWPVKPI�UVCPFCTFU��
5CO	U�UWDEQOOKVVGG�JCU�CNTGCF[�JCF�VQ�UGV�WR�C�DKI�UVTWEVWTG�QH�VCUM�HQTEGU�QT
UWD�UWDEQOOKVVGGU�VQ�FGCN�YKVJ�OCP[�CURGEVU�QH�VJKU�RTQDNGO���*G	U�IQKPI�VQ
DTKPI�WU�WR�VQ�FCVG�YKVJ�UQOG�QH�VJGUG�EWTTGPV�KUUWGU�CPF�YJGTG�YG	TG�JGCFKPI
TGICTFKPI�KPUWTCPEG�CEEQWPVKPI�UVCPFCTFU��

/T��)WVVGTOCP���+VçU�VJG�CKO�QH�VJG�+#5%�VQ�IGV�C�EQTG�UGV�QH�CEEGRVCDNG�UVCPFCTFU
CRRTQXGF�D[��������+P�VJGKT�OKPF��VJKU�EQTG�UGV�QH�UVCPFCTFU�GZENWFGU�VJG
XCNWCVKQP�CPF�CEEQWPVKPI�HQT�KPUWTCPEG�QDNKICVKQPU�YJKEJ�KU�QDXKQWUN[�KORQTVCPV
VQ�KPUWTCPEG�EQORCPKGU���6JGKT�EWTTGPV�RTQRQUCN�KU�VQ�DG�CDNG�VQ�XCNWG�KPUWTCPEG
EQORCP[�CUUGVU�QP�VJG�DCUKU�QH�VJGKT�HCKT�XCNWG��YJKNG�VJG�DCUKU�HQT�OGCUWTKPI
VJGKT�QDNKICVKQPU�TGOCKPU�WPFGHKPGF���6JCV�UVTKMGU�UQOG�RGQRNG�CU�DGKPI�C�EWTKQWU
CRRTQCEJ�VQ�KPUWTCPEG�EQORCP[�CEEQWPVKPI�

6JG�EQTG�KUUWG�KU�VJG�RTQRGT�DCUKU�QH�CEEQWPVKPI�VJCV�OWNVKPCVKQPCN�EQORCPKGU
YKNN�DG�TGURQPUKDNG�HQT�OCKPVCKPKPI���6JG�EWTTGPV�KPFKECVKQP�KU�VJCV�VJG�DCUKU�HQT
HWVWTG�CEEQWPVKPI�KPVGTPCVKQPCNN[�KU�VJGKT�HCKT�XCNWG���6JG�SWGUVKQP�VJGP�KU��YJCV�KU
HCKT�XCNWG!��+V�JCU�DGGP�VCNMGF�CDQWV�C�NQV��KV�JCU�PQV�DGGP�KORNGOGPVGF��KP�O[
OKPF��HWNN[�KP�CP[�EQWPVT[�VQ�FCVG���(KTUV�QH�CNN��HCKT�XCNWG�KU�OCTMGV�XCNWG��KH�C
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OCTMGV�XCNWG�GZKUVU��QT�C�UWTTQICVG�XCNWG�KH�VJGTG�KU�PQ�UWEJ�OCTMGV���+P�VJG�NCVVGT
ECUG��KV�OC[�KPXQNXG�C�UGV�QH�XCNWCVKQPU�QH�FKUEQWPVGF�ECUJ�HNQYU���6JG�DCUKU�HQT
VJCV�YQWNF�TGHNGEV�VJG�VKOG�XCNWG�QH�OQPG[�CPF�C�EQTTGURQPFKPI�CUUGUUOGPV�QH
TKUM��

1P�VJG�KPVGTPCVKQPCN�UEGPG��CU�YGNN�CU�VJG�7�5���VJG�OQUV�UKIPKHKECPV�KUUWG�YKVJ
KORNGOGPVKPI�C�U[UVGO�QH�HCKT�XCNWG�CEEQWPVKPI�OC[�DG�VJG�RQVGPVKCN�XQNCVKNKV[
VJCV�HCKT�XCNWCVKQP�EQWNF�TGUWNV�KP���6JKU�JCU�RKVVGF�DCPMU�XGTUWU�VJG�TGUV�QH
KPFWUVT[���+P�VJG�7�5���C�JGCVGF�FKUEWUUKQP�QXGT�VJG�NCUV�HKXG�[GCTU�JCU�KPXQNXGF
VJG�RTQRGT�XCNWCVKQP�QH�FGTKXCVKXGU���6JG�DCPMKPI�KPFWUVT[�JCU�DGGP�XQEKHGTQWU�KP
KVU�QRKPKQP�VJCV�HCKT�XCNWG�KU�PQV�CP�CRRTQRTKCVG�CEEQWPVKPI�DCUKU���+P�VJG�NCUV
EQWRNG�QH�YGGMU��/T��)TGGPURCP��YJQ�CNUQ�JCRRGPU�VQ�DG�VJG�EJKGH�TGIWNCVQT�QH
DCPMU�KP�VJG�7PKVGF�5VCVGU��JCU�EQOG�QWV�QRRQUGF�VQ�HCKT�XCNWCVKQP�QH�CEEQWPVKPI
CPF�KP�RCTVKEWNCT�QH�FGTKXCVKXGU��CU�QRRQUGF�VQ�VJG�TGUV�QH�DWUKPGUU�YJKEJ�JCU
IGPGTCNN[�DGGP�KP�HCXQT�QH�HCKT�XCNWCVKQP��

+P�VJG�KPVGTPCVKQPCN�CEEQWPVKPI�UEGPG��KV�OC[�CNUQ�DG�DCPMU�XGTUWU�VJG�TGUV�QH
DWUKPGUU��YKVJ�KPUWTCPEG�EQORCPKGU�PQV�VCMKPI�C�RCTVKEWNCTN[�UVTQPI�RQUKVKQP�KP
VGTOU�QH�QRKPKQP�YKVJ�TGURGEV�VQ�HCKT�XCNWCVKQP���6JKU�KUUWG�JCU�EQOG�WR�KP�VJG
+#5%	U�FKUEWUUKQP�FTCHV�KP�CEEQWPVKPI�HQT�HKPCPEKCN�CUUGVU�CPF�NKCDKNKVKGU��KP�YJKEJ
KP�KVU�EQTG�UGV�QH�UVCPFCTFU�KV�FKF�PQV�CFFTGUU�KPUWTCPEG�QDNKICVKQPU��

6JG�+(##�KUUWGF�C�RWDNKE�UVCVGOGPV�VJCV�JCU�DGGP�CRRTQXGF�VJTQWIJ�KVU�FWG
RTQEGUU�RTQEGFWTG�VJCV��KP�GHHGEV��VJG�KPVGTPCVKQPCN�CEVWCTKCN�EQOOWPKV[�CITGGU
VJCV�HCKT�XCNWCVKQP�KU�C�TGCUQPCDNG�DCUKU�HQT�CP�CEEQWPVKPI�HTCOGYQTM���*QYGXGT�
YG�CNUQ�UVCVGF�VJCV�HCKT�XCNWCVKQP�QH�CUUGVU�UJQWNF�PQV�DG�KORNGOGPVGF�YJKNG�CV
VJG�UCOG�VKOG�KIPQTKPI�HCKT�XCNWCVKQP�QH�KVU�NKCDKNKVKGU���+V�FKFP	V�OCMG�CP[�UGPUG�VQ
FQ�QVJGTYKUG���+P�RCTVKEWNCT��KP�VJG�NKHG�KPUWTCPEG�CTGC��C�EQORCP[�OC[�JCXG
CUUGVU�YKVJ�HNWEVWCVKPI�OCTMGV�XCNWGU�YJKNG�KVU�NKCDKNKVKGU�CTG�OGCUWTGF�WUKPI�C
RQVGPVKCNN[�YKFG�TCPIG�QH�UVCPFCTFU��UWEJ�CU�DQQM�XCNWG��

5Q�HCT�VJKU�KUUWG�JCU�DGGP�SWKVG�UKIPKHKECPV�QPG�CPF�C�UKIPKHKECPV�QPG�KP
FKUEWUUKQPU���6JGTG�KU�CP�WREQOKPI�OGGVKPI�QH�VJG�+#5%�%QWPEKN��KP�YJKEJ�VJG
RTKOCT[�KUUWG�KU�YJGVJGT�QT�PQV�HCKT�XCNWCVKQP�KU�VJG�YC[�KPVGTPCVKQPCN�CEEQWPVKPI
UVCPFCTFU�UJQWNF�IQ���#U�C�UGEQPFCT[�KUUWG�CV�VJCV�OGGVKPI��VJG[�YKNN�CFFTGUU�VJG
RGPUKQP�QDNKICVKQP�KUUWG���(QT�CEVWCTKGU�CEEQWPVKPI�HQT�RGPUKQPU�KU�C�UKIPKHKECPV
KUUWG��DWV�HQT�CEEQWPVCPVU�VJG�DCNN�ICOG�KU�YJGVJGT�QT�PQV�VJG�DCPMU�YKP�QT�VJG
TGUV�QH�DWUKPGUU�YKPU�KP�FGVGTOKPKPI�VJG�HWVWTG�DCUKU�QH�KPVGTPCVKQPCN�CEEQWPVKPI��

6JG�+#5%�RTQLGEV�QP�KPUWTCPEG�QDNKICVKQPU�DGIKPU�KP�&GEGODGT�YKVJ�VJG�HKTUV
UVGGTKPI�EQWPEKN�OGGVKPI�QP�KPUWTCPEG�QDNKICVKQPU�VQ�DG�JGNF�&GEGODGT����
�������2CWN�/E%TQUUCP�KU�VJG�QHHKEKCN�TGRTGUGPVCVKXG�NKCKUQP���6JKU�OC[�DG�VJG�HKTUV
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VKOG�VJCV�C�PQP�CEEQWPVCPV�YQWNF�DG�CP�QHHKEKCN�OGODGT�QH�CP�+#5%�YQTMKPI
RCTV[��YJKEJ�KU�C�DTGCMVJTQWIJ���2CWN�YKNN�EGTVCKPN[�UVCPF�WR�HQT�VJG�RQUKVKQP�QH
CEVWCTKGU�KP�VJCV�ITQWR��

6JG�+(##�JCU�QTICPK\GF�C�UWDEQOOKVVGG�QP�VJKU�KUUWG��YJKEJ�JCU�OGV�VYKEG�UQ
HCT���9G�JCXG�QPG�YQTMKPI�ITQWR�QP�KPUWTCPEG�RTQFWEV�XCNWCVKQP��YJKEJ�KU
RTKOCTKN[�EQPEGTPGF�YKVJ�NKHG�KPUWTCPEG���+P�CFFKVKQP��YGçXG�FKUEWUUGF�VJG
RQVGPVKCN�HQT�WUKPI�C�XCTKCVKQP�QH�CP�GODGFFGF�XCNWGU�OGVJQF���#�IGPGTCN
KPUWTCPEG�EQOOKVVGG�YQTMKPI�ITQWR�KU�CEVKXG��CU�YGNN�CU�QPG�FKUEWUUKPI�VJG�TQNG
QH�VJG�CEVWCT[�KP�VJKU�CTGC���#�HQWTVJ�YQTMKPI�ITQWR�KU�FKUEWUUKPI�EQPUKUVGPE[
COQPI�CEEQWPVKPI�VTGCVOGPVU�COQPI�HKPCPEKCN�KPUVKVWVKQPU���9G�HGGN�VJCV�C�UKOKNCT
RTQFWEV�UJQWNF�DG�CEEQWPVGF�HQT�YJGVJGT�KV�KU�QHHGTGF�D[�CP�KPUWTCPEG�GPVGTRTKUG
QT�C�PQPKPUWTCPEG�GPVGTRTKUG��

#PQVJGT�UOCNN�ITQWR�QH�YJKEJ�+�CO�VJG�VGORQTCT[�JGCF��EQXGTU�QVJGT�+#5%
UVCPFCTFU���%WTTGPVN[��YG�CTG�FKUEWUUKPI�RTQRQUGF�+#5%�UVCPFCTFU�QP�KORCKTOGPV
QH�CUUGVU��CPF�IGPGTCN�RTQXKUKQPU�
DCUKECNN[�UGNH�KPUWTCPEG�QP�C�EQTRQTCVKQP	U
DCNCPEG�UJGGV����6JKU�NCVVGT�KUUWG�IGPGTCNN[�TGNCVGU�VQ�RTQRGTV[�ECUWCNV[�KPUWTCPEG�
DWV�KV�CNUQ�CHHGEVU�JGCNVJ�KPUWTCPEG���4KIJV�PQY��VJKU�RTQRQUCN�OC[�TGSWKTG
FKUEQWPVKPI�UWEJ�QDNKICVKQPU�YKVJ�PQ�TGHNGEVKQP�QH�TKUM���+�CO�EGTVCKP�VJCV
CEVWCTKGU�YKNN�JCXG�UGXGTCN�RQKPVU�VQ�OCMG�JGTG���7PHQTVWPCVGN[��EQOOGPVU�CTG
FWG�D[�VJG�OKFFNG�QH�0QXGODGT��������9G�YKNN�DG�UVTCRRGF�HQT�VKOG�VQ�FGXGNQR
C�UVCVGOGPV��DWV�+�VJKPM�KV�KU�C�XGT[�UKIPKHKECPV�KUUWG��

9G�JCXG�TGCEJGF�UQOG�VGPVCVKXG�EQPENWUKQPU���#U�+�OGPVKQPGF��KH�HCKT�XCNWGU�CTG
WUGF��VJG[�UJQWNF�CRRN[�DQVJ�VQ�CUUGVU�CPF�FKUCDKNKVKGU���+	NN�DCEM�WR�HQT�C�OQOGPV
CPF�FKUEWUU�UQOGVJKPI�VJCV�%JTKU�DTKGHN[�EQXGTGF���1PG�TGCUQP�YJ[�VJG
CEEQWPVCPVU�PQY�DGNKGXG�VJG�HCKT�XCNWG�QH�NKCDKNKVKGU�ECP�DG�UGRCTCVGF�HTQO�VJG
HCKT�XCNWG�QH�CUUGVU�KU�DGECWUG�QH�VJG�EQPEGRV�GODQFKGF�KP�HKPCPEKCN�GEQPQOKEU
YJKEJ�VTGCVU�KPUWTCPEG�QDNKICVKQPU�CU�KH�VJG[�YGTG�VTCFCDNG���#U�UWEJ��VJG[�EQWNF
DG�RQVGPVKCNN[�UGEWTKVK\GF���6JKU�HCKT�XCNWCVKQP�QH�KPUWTCPEG�QDNKICVKQP�UJQWNF�DG
KPFGRGPFGPV�QH�VJG�CUUGVU�WPFGTN[KPI�VJGO�KP�VJG�KPUWTCPEG�GPVGTRTKUG���6JCV	U
YJCV�VJG�VJGQT[�YQWNF�NGCF�[QW�VQ���6JG�SWGUVKQP�KU�JQY�VJKU�VTCPUNCVGU�KPVQ
RTCEVKEG���6JG�HCKT�XCNWG�QT�RQVGPVKCN�OCTMGV�XCNWG�QH�QDNKICVKQPU�KU�VJG�TKIJV
SWGUVKQP��KH�VJGTG�KU�C�OCTMGV��VJG�QDLGEVKXG�KU�VQ�XCNWG�GCEJ�QDNKICVKQP
KPFGRGPFGPVN[���#�UGRCTCVG�SWGUVKQP�TGOCKPU��FQGU�VJKU�OCMG�C�HCKT
TGRTGUGPVCVKQP�QH�VJG�HKPCPEKCN�RQUKVKQP�QH�VJG�GPVGTRTKUG�KVUGNH!��+P�O[�OKPF�KV�KU�C
OWEJ�OQTG�EQORNKECVGF�CPF�PQV�UQ�QDXKQWU�CP�KUUWG��6JKU�KU�UQOGVJKPI�VJCV
YG	NN�DG�FKUEWUUKPI�KP�VJG�HWVWTG��

#P�QDLGEVKXG�QH�QWT�UWDEQOOKVVGG�KU�VQ�FGXGNQR�C�IGPGTCNN[�CEEGRVGF�OGVJQF�QH
HCKT�XCNWCVKQP�QH�NKCDKNKVKGU�FWTKPI�������JQYGXGT��VJCV�OC[�DG�C�NKVVNG�QRVKOKUVKE
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DGECWUG�CEVWCTKGU�JCXG�UVTWIINGF�YKVJ�VJKU�KUUWG�QXGT�VJG�NCUV�EQWRNG�QH�FGECFGU�
CPF�YG�JCXG�PQV�[GV�TGCEJGF�C�EQPUGPUWU���+H�[QW�NQQM�CETQUU�VJG�URGEVTWO�QH
KPVGTPCVKQPCN�CEEQWPVKPI��RTQDCDN[�VJG�QPG�CTGC�VJCV�JCU�VJG�OQUV�UKIPKHKECPV
XCTKCVKQP�COQPI�EQORCPKGU�JCU�DGGP�KP�VJG�KPUWTCPEG�CEEQWPVKPI�CTGC�
RCTVKEWNCTN[�KP�VJG�NKHG�KPUWTCPEG�CEEQWPVKPI�CTGC��DGECWUG�UQ�HCT�PQ�EQPUGPUWU
JCU�DGGP�TGCEJGF�CU�VQ�VJG�OQUV�CRRTQRTKCVG�CRRTQCEJ��

1PG�VJKPI�VJCV�YG�JCXG�VCNMGF�CDQWV�KU�JCXKPI�CP�CEVWCTKCN�QRKPKQP�KPENWFGF�KP
VJG�HKPCPEKCN�UVCVGOGPV�HQT�)##2���6JKU�YQWNF�DG�VJG�HKTUV�VQ�JCXG�CP�CEVWCTKCN
QRKPKQP�CNQPIUKFG�KV���6JGTG�CTG�OCP[�TCOKHKECVKQPU�HQT�WU�VQ�FGCN�YKVJ��CPF�KV
YKNN�DG�C�EJCNNGPIG�HQT�VJG�KPVGTPCVKQPCN�CEVWCTKCN�RTQHGUUKQP��

+P�VJG�CTGC�QH�NKHG�KPUWTCPEG��YG�JCXG�PQV�EQOG�VQ�OCP[�EQPENWUKQPU�[GV���9JCV
YG�YCPV�VQ�FGTKXG�KU�C�PQP�EQWPVT[�URGEKHKE�OGVJQFQNQI[���+P�EQOKPI�WR�YKVJ�C
XCNWCVKQP�QH�NKCDKNKVKGU��VJKU�OC[�DG�XGT[�FKHHKEWNV�CPF�EQORNKECVGF�HQT�C
OWNVKPCVKQPCN��YJKEJ�OC[�JCXG�FKHHGTGPV�FKUVTKDWVCDNG�UWTRNWU�DCUGF�QP�VJG
KPFKXKFWCN�EQTRQTCVG�GPVKVKGU�QRGTCVKPI�KP�FKHHGTGPV�EQWPVTKGU���+V�OC[�KPXQNXG
UQOG�GODGFFGF�XCNWG�EQPEGRVU���+V�EGTVCKPN[�YQWNF�DG�KPEQPUKUVGPV�YKVJ�EWTTGPV
TGRQTVKPI�WUGF�KP�OQUV�EQWPVTKGU���+P�VGTOU�QH�VJG�KPVGTPCVKQPCN�KPUWTCPEG
CEEQWPVKPI�EQOOWPKV[��VJKU�OC[�TGRTGUGPV�C�TGXQNWVKQP�KP�CRRTQCEJ���$GECWUG�QH
VJKU��KV�OC[�DG�FKHHKEWNV�VQ�QDVCKP�IGPGTCN�CEEGRVCPEG��

1P�VJG�RTQRGTV[�ECUWCNV[�KPUWTCPEG�UKFG��C�VGPVCVKXG�EQPENWUKQP�VJCV�JCU�DGGP
TGCEJGF�D[�VJG�UWDEQOOKVVGG�KU�VJCV�NQUU�TGUGTXGU�UJQWNF�DG�FKUEQWPVGF��
*QYGXGT��KV�KU�CNUQ�KORQTVCPV�VJCV�VJG[�UJQWNF�DG�FKUEQWPVGF�YKVJ�CP�CRRTQRTKCVG
CFLWUVOGPV�HQT�TKUM��VJCV�KU��YKVJ�C�RTQXKUKQP�HQT�CFXGTUG�FGXKCVKQP�CPF�FKUENQUWTG
QH�VJG�FKUEQWPVKPI�CUUWORVKQPU���6JKU�KU�C�TCFKECN�EJCPIG�HTQO�EWTTGPV�RTCEVKEG�KP�
+�DGNKGXG��CNOQUV�CNN�EQWPVTKGU���6JGTG�CTG�UQOG�JKPVU�QH�VJKU�CRRTQCEJ�DGKPI�WUGF
KP�'WTQRG�KP�VJGKT�EWTTGPV�EQORTQOKUG�CRRTQCEJ��DWV�VJKU�KU�CP�KUUWG�VJCV�KU�IQKPI
VQ�JCXG�VQ�DG�CFFTGUUGF�

9G�YKNN�CNUQ�DG�NQQMKPI�CV�VJG�PGGF�HQT�ECVCUVTQRJG�TGUGTXGU���6JG�,CRCPGUG
CEVWCTKGU�CTG�UVTQPIN[�KP�HCXQT�QH�VJKU�HQT�QDXKQWU�IGQITCRJKECN�TGCUQPU���#
UKIPKHKECPV�KUUWG�QT�RTQDNGO�KU�VJCV�ECVCUVTQRJG�TGUGTXGU�CTG�PQV�EQPUKUVGPV�YKVJ
EWTTGPV�7�5��UVCPFCTFU�CPF�CRRTQCEJ���6JG�CEEQWPVCPVU�JGTG�VJTGY�C�RTQXKUKQP
HQT�ECVCUVTQRJG�TGUGTXGU�QWV�CDQWV����UQOG�[GCTU�CIQ�DGECWUG�VJG[�VJQWIJV�KV�NGF
VQ�VQQ�OWEJ�OCPKRWNCVKQP���/CP[�CEEQWPVCPVU�UVKNN�HGGN�VJKU�YC[��DWV�KV�KU
UQOGVJKPI�VJCV�YG�JCXG�VQ�GZCOKPG��CU�YGNN�CU�VJG�RQVGPVKCN�HQT�C�'WTQRGCP�UV[NG
GSWCNK\CVKQP�TGUGTXG�

/T��9CNVGT�5��4WINCPF���#U�%JTKU�OGPVKQPGF��+�JCXG�C�PKPG�OQPVJ�VGTO�CU
EJCKTRGTUQP�QH�VJG�+(##�%QOOKVVGG���1PG�QH�VJG�EQPHWUKPI�VCUMU�+�JCXG�KU
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FGUETKDKPI�YJCV�DGKPI�VJG�EJCKTOCP�QH�VJG�%QOOKVVGG�QH�VJG�+PVGTPCVKQPCN�(QTO
QH�#EVWCTKCN�#UUQEKCVKQPU�OGCPU���(KTUV��+�JCXG�VQ�GZRNCKP�YJ[�KV	U�C�EQOOKVVGG
CPF�PQV�C�EQWPEKN���%JTKU�FKF�VJCV���5GEQPF��+�JCXG�VQ�GZRNCKP�YJ[�KV	U�C�HQTWO
CPF�PQV�C�HGFGTCVKQP�QT�CP�CUUQEKCVKQP���&WTKPI�VJG�RTQEGUU�QH�TGCEJKPI
KPVGTPCVKQPCN�CITGGOGPV�QP�VJKU�GPVKTG�GPVGTRTKUG��YG�TGCNK\GF�VJCV�VJG�VGTO
HGFGTCVKQP�YCU�PQV�CRRTQRTKCVG�KP�UQOG�QH�VJG�QTICPK\CVKQPU��DWV�VJG�YQTF�HQTWO
YCU���6JCV	U�YJ[�YG�JCXG�C�HQTWO���+�UC[�KV	U�VJG�+PVGTPCVKQPCN�#UUQEKCVKQP�QH
#EVWCTKCN�#UUQEKCVKQPU�YJGP�+	O�VCNMKPI�KPHQTOCNN[��

6JG�PGZV�VJKPI�+�JCXG�VQ�FKUEWUU�KU�XGT[�KORQTVCPV��VQ�MGGR�KP�OKPF�VJCV�VJKU�KU�PQV
CP�CEVWCTKCN�CUUQEKCVKQP���+V�KU�CP�CUUQEKCVKQP�QH�CUUQEKCVKQPU��VJCV�JCU�DGGP
TGEQIPK\GF�KP�VJG�FKUEWUUKQP�[QW�JGCTF���$GKPI�EJCKTOCP�KU�XGT[�FKHHGTGPV�VJCP
DGKPI�RTGUKFGPV�QH�QPG�QH�VJG�CUUQEKCVKQPU���+�CO�C�HCEKNKVCVQT���6JG�CUUQEKCVKQP�QH
CUUQEKCVKQPU�DTKPIU�VQIGVJGT�CUUQEKCVKQPU���9JKNG�RTGUGTXKPI�VJG�UQXGTGKIPV[�QH
GCEJ�CUUQEKCVKQP��KV�ETGCVGU�C�HQTWO�YJGTG�KUUWGU�ECP�DG�CFFTGUUGF�CPF�CFQRVGF
CU�C�ITQWR�QH�CUUQEKCVKQPU��

#U�%JTKU�OGPVKQPGF��KV�KU�XGT[�KORQTVCPV�VJCV�KV�KPXQNXG�CP�QRGP�RTQEGUU��VJCV
VJGTG�PQV�DG�C�éENWDê�VJCV�TWPU�KV��VJCV�GXGT[�EQOOKVVGG�VJCV�WPFGTVCMGU�C�VCUM�JCU
CU�QPG�QH�KVU�EJCTIGU�VQ�OCMG�UWTG�VJCV�KVU�VGTOU�QH�TGHGTGPEG�CTG�ENGCT�CPF�VJCV
GXGT[�OGODGT�CUUQEKCVKQP�ECP�CRRQKPV�C�FGNGICVG�VQ�YQTM�QP�VJCV�RCTVKEWNCT
EQOOKVVGG	U�LQD���#U�C�TGUWNV��YG�JCXG�QPN[�QPG�FGNGICVG�HTQO�GCEJ�CUUQEKCVKQP�
DWV�FGNGICVGU�JCXG�C�XCTKCDNG�PWODGT�QH�XQVGU��FGRGPFKPI�QP�JQY�NCTIG�JKU�QT
JGT�CUUQEKCVKQP�KU���1PG�QH�VJG�TGSWKTGOGPVU�KU�VJCV�GXGT[�CEVKQP�VQ�DG�VCMGP�OWUV
JCXG�UWDUVCPVKCN�PQVKEG�
���FC[U�PQVKEG��YKVJ�VJG�JQRG�VJCV�GCEJ�FGNGICVG�YKNN�DG
KPUVTWEVGF�D[�VJGKT�QTICPK\CVKQP�QT�D[�VJGKT�CUUQEKCVKQP��CU�VQ�JQY�VQ�XQVG�QP�VJCV
RCTVKEWNCT�KUUWG���

/CP[�CEVWCTKGU�YKVJKP�VJG�51#�CUM�OG�YJ[�VJG�+(##�KU�KORQTVCPV���(KXG�[GCTU
CIQ��VJG�51#�JCF�CDQWV�JCNH�VJG�CEVWCTKGU�KP�VJG�YQTNF��YJKEJ�+�VJKPM�KU�UVKNN�VJG
ECUG���6JGTG�YCU�CP�KOOGPUG�COQWPV�QH�CEVKXKV[�VJTQWIJQWV�VJG�YQTNF�VJCV�YCU
IQKPI�VQ�PGGF�VQ�JCXG�VJG�UMKNNU�QH�OGODGTU�QH�VJG�51#��VJKU�KU�VJG�PCTTQY�51#
XKGY���9G�YGTG�IQKPI�VQ�PGGF�VQ�DG�CDNG�VQ�GZRNQKV�VJG�UMKNNU�QH�VJG�OGODGTU�QH
VJG�5QEKGV[�CTQWPF�VJG�YQTNF��CPF�KP�QTFGT�VQ�FQ�VJCV��KV�YCU�O[�HGGNKPI�VJCV�VJG
51#�JCF�VQ�IGCT�KVUGNH�WR�VQ�DG�CDNG�VQ�CFOKV�CEVWCTKGU�HTQO�CTQWPF�VJG�YQTNF
KPVQ�KVU�EKTENG���;QW�ECP	V�GZRGEV�VQ�GZRQTV�YKVJQWV�DGKPI�YKNNKPI�VQ�KORQTV��

9JCV�YGTG�VJG�KUUWGU�VJCV�YG�JCF�VQ�CFFTGUU�KH�YG�YGTG�IQKPI�VQ�CEEGRV�CEVWCTKGU
HTQO�CTQWPF�VJG�YQTNF�CU�DGKPI�EQNNGCIWGU�QH�QWTU!��6JG�TGCN�KUUWGU�DQKNGF�FQYP
VQ�RTQHGUUKQPCNKUO���9GTG�VJG[�GFWECVGF�YGNN�GPQWIJ!��&KF�VJG[�JCXG�C�RNCVHQTO
QH�RTQHGUUKQPCNKUO��C�EQFG�QH�EQPFWEV��C�FKUEKRNKPG�RTQEGUU�VJCV�YG�EQWNF�TGN[�QP�
VJCV�EQWNF�DG�WUGF�VQ�CNNQY�VJGO�VQ�DGEQOG�EQNNGCIWGU�QH�QWTU�YKVJKP�VJG�51#!�
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/Q�%JCODGTU�CPF�+�YGPV�VQ�$TWUUGNU�VQ�UQWPF�QWV�VJG�NGCFGTUJKR�QH�VJG�+##�QP
VJCV�XGT[�KUUWG���9CU�VJGTG�C�EJCPEG�QH�DGKPI�CDNG�VQ�GUVCDNKUJ�C�EQFG�QH�EQPFWEV
D[�VJG�+##�UQ�VJCV�YG�EQWNF�DGIKP�VQ�FQ�VJCV!��#V�VJG�VKOG��VJG�CPUYGT�YCU�PQ
VJGTG�YCUP	V���2CWN�/E%TQUUCP�VJGP�DGICP�VJG�FKUEWUUKQPU�VQ�GUVCDNKUJ�CP
KPVGTPCVKQPCN�RNCVHQTO�QH�RTQHGUUKQPCNKUO�HQT�CEVWCTKGU��

6JG�DGPGHKV�HQT�C�OGODGT�QH�VJG�5QEKGV[�QH�#EVWCTKGU�KU�VJG�UCOG�CU�VJCV�QH�C
OGODGT�QH�CP[�CEVWCTKCN�QTICPK\CVKQP�KU�VJCV�YG�ECP�DGEQOG�WPKSWG�CPF�YG�ECP
JGNR�CEVWCTKCN�CUUQEKCVKQPU�ITQY���9G�ECP�ETGCVG�CP�KPVGTPCVKQPCN�RTQHGUUKQP��
*QYGXGT��VJG�DQVVQO�NKPG�DGPGHKV�HQT�GCEJ�CPF�GXGT[�CEVWCT[�KU�VJCV�YG�YKNN
RTQDCDN[�DTGCM�FQYP�DCTTKGTU�CPF�YG�ECP�RQUKVKQP�CEVWCTKGU�VQ�VCMG�VJGKT�UMKNN
UGVU�YJGTGXGT�VJQUG�UMKNN�UGVU�CTG�RGTEGKXGF�VQ�JCXG�VJG�OQUV�OCTMGV�XCNWG��
'XGPVWCNN[�+�JQRG�VJCV�YG	NN�DG�CDNG�VQ�FQ�VJCV��

(TQO�VJG�(NQQT���+	XG�DGGP�TGVKTGF�HTQO�CEVWCTKCN�RTCEVKEG�HQT�VGP�[GCTU��UQ�VJKU
IKXGU�OG�C�IQQF�RGTURGEVKXG�QP�VJG�INQDCNK\CVKQP�QH�VJG�RTQHGUUKQP�CPF�VJG
CEVKXKVKGU�VJCV�CTG�IQKPI�QP�VQFC[���+�VJKPM�QPG�QH�VJG�TGCNN[�YQPFGTHWN
FGXGNQROGPVU�QH�VJG�5QEKGV[�QH�#EVWCTKGU�KU�VJG�HCEV�VJCV�KV�JCU�DGEQOG
KPVGTPCVKQPCN�KP�VJG�NCUV����[GCTU��CPF�KP�RCTVKEWNCT�VJG�NCUV�HGY�[GCTU���+�TGCF�KP
VJG�RCRGT�VJCV�VJGTG�CTG�OGIC�OGTIGTU�CNN�QXGT�VJG�RNCEG��OCP[�QH�VJGO�KP
'WTQRG��OCP[�QH�VJGO�JGTG��CPF�OCP[�QH�VJGO�KP�VJG�HKPCPEKCN�UGTXKEGU�CTGC���+
UWURGEV�VJCV�VJG�KPUWTCPEG�EQORCPKGU�CPF�DCPMU�CTG�IQKPI�VQ�DG�VCMKPI�QXGT�QPG
CPQVJGT��CPF�OCP[�QVJGT�HKPCPEKCN�UGTXKEG�CIITGICVKQPU�YKNN�DG�SWKVG�FKHHGTGPV
HTQO�YJCV�YG�JCXG�VQFC[���

+�JCXG�VYQ�SWGUVKQPU���*QY�KU�VJG�+(##�HKPCPEGF!��5GEQPF��KU�PQV�VJG�HCEV�VJCV
KPUWTCPEG�KU�UVCVG�TGIWNCVGF�KP�VJG�7PKVGF�5VCVGU�KPEQPUKUVGPV�YKVJ�VJG
INQDCNK\CVKQP�QH�VJG�KPUWTCPEG�KPFWUVT[!�

/T��&C[MKP���6JG�HKPCPEKPI�KU�DCUGF�QP�EQPVTKDWVKQPU�HTQO�VJG�CUUQEKCVKQPU�
YJKEJ�CTG�NGXKGF�CEEQTFKPI�VQ�VJGKT�UK\G��CPF�VJCV�UK\G�KU�FGHKPGF�CU�VJG�PWODGT
QH�HWNN[�SWCNKHKGF�OGODGTU���+P�VJG�ECUG�QH�VJG�5QEKGV[��VJCV	U�PQV�XGT[�FKHHKEWNV�VQ
FGVGTOKPG���6JCV�OGCPU�VJG�PWODGT�QH�HGNNQYU�HQT�UQOG�QVJGT�QTICPK\CVKQPU�KV	U
WR�VQ��KV�VQ�FGVGTOKPG�YJCV�ENCUUGU�QH�OGODGTUJKR�CTG�éHWNN[�SWCNKHKGF�ê��1PG�QH
VJG�RTQDNGOU�VJCV�VJKU�ETGCVGU�HQT�0QTVJ�#OGTKECPU�KU�VJCV�OQUV��KH�PQV�CNN�
CEVWCTKGU�CTG�OGODGTU�QH�OQTG�VJCP�QPG�CUUQEKCVKQP���$GECWUG�CNN�QH�VJG�CEVWCTKCN
CUUQEKCVKQPU�KP�0QTVJ�#OGTKEC�CTG�OGODGTU�QH�VJG�+(##��VJG[�CNN�JCXG�VQ�RC[
UWDUETKRVKQPU�DCUGF�QP�VJG�PWODGT�QH�VJGKT�OGODGTU���6JKU�UKVWCVKQP�CNUQ�CRRNKGU
VQ�VJG�+PUVKVWVG�QH�#EVWCTKGU�KP�VJG�7�-���(QT�GZCORNG��XKTVWCNN[�CNN�+TKUJ�CEVWCTKGU
CTG�(GNNQYU�QH�VJG�+PUVKVWVG�QH�#EVWCTKGU���6JG[�RC[�VJTQWIJ�VJG�5QEKGV[�QH
#EVWCTKGU�QH�+TGNCPF��DWV�VJG[	TG�CNUQ�YKVJKP�QWT�JGCF�EQWPV�CU�HGNNQYU���6JG�UCOG
CRRNKGU�HQT�VJG�CEVWCTKGU�YKVJKP�5QWVJ�#HTKEC�CPF�#WUVTCNKC���*QYGXGT��VJG�NCTIGT
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CUUQEKCVKQPU�FQ�ECTT[�OQTG�XQVGU���+V	U�C�XGT[�ECTGHWNN[�EQPUVTWEVGF�U[UVGO�UQ�VJCV
GCEJ�OCLQT�DNQEM�QH�CUUQEKCVKQPU�JCXG�C�XGVQ�QP�YJCV�IQGU�QP���0QTVJ�#OGTKECP
CUUQEKCVKQPU�JCXG�C�UVTQPI�RQUKVKQP��'WTQRGCP�CUUQEKCVKQPU�JCXG�SWKVG�C�UVTQPI
RQUKVKQP���'XGT[VJKPI��VJGTGHQTG��JCU�VQ�DG�FQPG�D[�EQPUGPUWU���$WV�KV�KU�RCKF�HQT
CEEQTFKPI�VQ�VJG�PWODGT�QH�HWNN�OGODGTU��

/T��)WVVGTOCP���#EEQWPVKPI�JCU�VQ�DG�FGHKPGF�KP�VGTOU�QH�VJG�CWFKGPEGU�HQT
YJKEJ�HKPCPEKCN�KPHQTOCVKQP�KU�DGKPI�RTQXKFGF���%JTKU�CPF�+�YGTG�VCNMKPI�CDQWV
)##2��YJKEJ�KU�HQT�IGPGTCN�RWTRQUG�HKPCPEKCN�TGRQTVKPI��KP�RCTVKEWNCT�IGPGTCNN[
WUGF�KP�TGRQTVKPI�VQ�EQORCP[�QYPGTU���6TCFKVKQPCNN[�VJCV�JCU�DGGP�XGT[�PCVKQP
URGEKHKE��RTKOCTKN[�DGECWUG�UVQEM�GZEJCPIGU�CPF�CEEQWPVKPI�QTICPK\CVKQP�JCXG
DGGP�XGT[�PCVKQPCNN[�QTKGPVGF�QT�PCVKQP�URGEKHKE���*QYGXGT��YKVJ�VJG�ITQYKPI
YQTNFYKFG�PGGF�CPF�HNQY�QH�ECRKVCN��CPF�CU�ECRKVCN�JCU�KPETGCUKPIN[�HNQYGF
CETQUU�DQTFGTU��VJGTG�JCU�DGGP�CP�KPETGCUKPI�PGGF�HQT�EQOOQP�KPVGTPCVKQPCN
UVCPFCTFU�HQT�TGRQTVKPI���+P�VJG�NCUV�VYQ�QT�VJTGG�[GCTU��VJGTG�JCU�DGGP�CP
KPETGCUKPI�PWODGT�QH�PQP�7�5��EQTRQTCVKQPU�VJCV�JCXG�YCPVGF�VQ�NKUV�KP�VJG�0GY
;QTM�5VQEM�'ZEJCPIG��VJCV�DGKPI�VJG�OQUV�NKSWKF�UVQEM�OCTMGV�KP�VJG�YQTNF�VQFC[��
#U�C�TGUWNV�YG	XG�UGGP�OCP[�EQORCPKGU�VJCV�JCXG�DGGP�OQXKPI�CPF�EQPXGTVKPI
VQ�7�5��CEEQWPVKPI�UVCPFCTFU��QHVGP�KP�CFFKVKQP�VQ�VJQUG�QH�VJGKT�JQOG�OCTMGV��
*QYGXGT��EQORCPKGU�CTG�OQTG�QHVGP�UC[KPI�VJCV�7�5��UVQEM�GZEJCPIGU�CTG�PQV�VJG
QPN[�UQWTEG�QH�ECRKVCN�KP�VJG�YQTNF��VJGTGHQTG��VJG[�CNUQ�YCPV�VQ�DG�CDNG�VQ�NKUV�QP
VJG�.QPFQP�QT�VJG�2CTKU�QT�VJG�*QPI�-QPI�UVQEM�GZEJCPIGU���6JCV	U�C�UKIPKHKECPV
TGCUQP�HQT�VJKU�OQXGOGPV�VQYCTF�VJG�+#5%�UVCPFCTFU�VJCV�YG�TGHGTTGF�VQ��

6JG�URGEKHKE�SWGUVKQP�[QW�TCKUGF�KPXQNXGU�VJG�TGIWNCVKQP�QH�KPUWTCPEG�GPVGTRTKUGU��
+P�VJCV�EQPVGZV��VJG�7�5��GZRGTKGPEG�JCU�DGGP�NQECN�EQPVTQN�QH�C�FQOKEKNGF
KPUWTCPEG�GPVGTRTKUG�KU�VJG�CRRTQRTKCVG�HQECN�RQKPV�HQT�TGIWNCVKQP���6TCFKVKQPCNN[�
TGIWNCVQT[�EQPEGTPU�KPXQNXG�OQTG�VJCP�LWUV�KPUWTCPEG�CEEQWPVKPI���1VJGT
EQPEGTPU�JCXG�KPENWFGF�CIGPV�TGIWNCVKQP��OCTMGV�EQPFWEV��CU�YGNN�CU�GXCNWCVKQP
QH�VJG�UQNXGPE[�QH�KPUWTCPEG�EQORCPKGU���+P�CFFKVKQP��VJG�HWVWTG�QH�UVCVG
TGIWNCVKQP�KP�VJG�7�5��OC[�GXQNXG��DCUGF�QP�VJG�PGGFU�QH�VJG�NQECN�XGTUWU�VJG
INQDCN�PGGF�HQT�TGIWNCVQT[�UVCPFCTFK\CVKQP���#NVJQWIJ�KV�EQWNF�IQ�GKVJGT�YC[�QT
OQTG�NKMGN[�JCXG�UQOG�TGURQPUKDKNKV[�CV�VJG�NQECN�NGXGN��YKVJ�QVJGTU�CV�VJG
PCVKQPCN�QT�INQDCN�NGXGN��KP�VJG�7�5���TGIWNCVQT[�TGRQTVKPI�KU�DCUKECNN[�FKEVCVGF�QP
C�PCVKQPCN�DCUKU��DGECWUG�[QW�JCXG�UVCPFCTF�7�5��TGRQTVKPI�HQTOU��CNVJQWIJ�VJGTG
CTG�UQOG�URGEKHKE�UVCVG�XCTKCVKQPU���+P�EQPVTCUV��%CPCFC�JCU�RTKOCTKN[�C�PCVKQPCN
TGIWNCVQT[�U[UVGO���+�YQWNF�UWURGEV�VJCV�HQT�TGIWNCVQT[�CPF�TGRQTVKPI�RWTRQUGU��KV
YKNN�TGOCKP�PCVKQPCN�HQT�C�YJKNG���/QUV�NKMGN[��JQYGXGT��CU�OQTG�EQORCPKGU
DGEQOG�OWNVKPCVKQPCN��VJGTG�OC[�DG�UQOG�KPVGTPCVKQPCNK\CVKQP�QH�EQOOQP
TGRQTVKPI���(QT�GZCORNG��DGECWUG�QH�C�EQTRQTCVKQPçU�CDKNKV[�VQ�UJKHV�ECRKVCN�HTQO
QPG�EQWPVT[�VQ�CPQVJGT��ECRKVCN�OC[�OQXG�VQYCTF�VJG�QPUJQTG�UKVG�QH�VJG
EQORCPKGU�QT�DWUKPGUU�OKIJV�OQXG�QHHUJQTG��+H�VJG�NCVVGT�QEEWTU��VJKU�OC[�TGUWNV
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KP�OQTG�KPVGTPCVKQPCN�TGSWKTGOGPVU���5Q�HCT�KP�VJG�7�5���OQUV�KPUWTCPEG�TGIWNCVQT[
EQPVTQN�KU�EQPFWEVGF�CV�VJG�UVCVG�NGXGN�GXGP�VJQWIJ�VJGTG�KU�C�EQOOQP�PCVKQPCN
HKPCPEKCN�TGRQTVKPI�HQTOCV���/QUV�TGEGPV�FKUEWUUKQPU�CDQWV�YJGTG�HKPCPEKCN
TGIWNCVKQPU�UJQWNF�DG�HQEWUGF�JCU�CUUWOGF�VJCV�EQPVTQNNKPI�DCPMU�YQWNF�DG
FQPG�QP�C�PCVKQPCN�NGXGN�CPF�KPUWTCPEG�EQORCPKGU�QP�C�UVCVG�NGXGN���+�CO�EGTVCKP
VJGUG�KUUWGU�YKNN�GXQNXG��DWV�VQ�YJGTG�+�ECPçV�UC[��

2CWN�*��)TCEG����#U�UQOG�QH�[QW�RTQDCDN[�MPQY��'WTQRG��YKVJKP�VJG�'WTQRGCP
7PKQP��JCU�UGV�QWV�VQ�CEJKGXG�C�UKPING�OCTMGV�HQT�HKPCPEKCN�UGTXKEG�RTQFWEVU���6JG
VCTIGV�FCVG�YCU�,WN[��������+�VJKPM�KP�VJGQT[�YG	XG�IQVVGP�VJGTG��DWV�KV	U�PQV
YQTMKPI�CU�KV�YCU�KPVGPFGF���(KTUV�QH�CNN��YG	XG�JCF�C�UGTKGU�QH�KPUWTCPEG
FKTGEVKXGU�CKOGF�CV�CEJKGXKPI�EQOOQP�UVCPFCTFU�HQT�UQNXGPE[�UWRGTXKUKQP���6JG
%QPUWNVCVKXG�)TQWR��VQ�YJKEJ�C�TGHGTGPEG�YCU�OCFG�GCTNKGT��JCF�C�OCLQT�KORCEV
QP�VJG�VJKTF�FKTGEVKXG��KP�VJCV�VJG�)TQWR�RWV�VQ�VJG�%QOOKUUKQP�C�UGTKGU�QH
CEVWCTKCN�RTKPEKRNGU�HQT�CFQRVKQP�D[�OGODGT�UVCVGU��6JG�RTKPEKRNGU�YGTG�CKOGF�CV
VJG�UVCPFCTFK\CVKQP�QH�VJG�FGVGTOKPCVKQP�QH�KPUWTCPEG�NKCDKNKVKGU���6JG�VGEJPKECN
RTQXKUKQPU�CTG�DGKPI�OCFG�HQT�NQPI�VGTO�NKCDKNKVKGU���6JCV�JCU�YQTMGF�SWKVG�YGNN��
7PFGT�VJG�5KPING�/CTMGV��UQNXGPE[�UWRGTXKUKQP�TGUVU�YKVJ�VJG�JQOG�EQWPVT[�CPF
PQV�VJG�JQUV�EQWPVT[��UQ�EQORCPKGU�UWEJ�CU�5EQVVKUJ�'SWKVCDNG��DCUGF�KP�VJG�7�-���
ECP�UGNN�KVU�RTQFWEVU�KP�VJGQT[�KP�)GTOCP[��+VCN[��.WZGODQWTI��)TGGEG��CPF�UQ
QP���*QYGXGT��VJG�TGIWNCVKQP�QH�OCTMGVKPI�QH�RTQFWEVU�TGOCKPU�YKVJ�VJG�JQUV
EQWPVT[��PQV�VJG�JQOG�EQWPVT[���5Q�KH�YG�UGNN�KP�+VCN[��YG�JCXG�VQ�EQPHQTO�VQ�VJG
+VCNKCP�TGIWNCVKQPU�HQT�OCTMGVKPI��VJCV	U�YJGTG�VJKPIU�UVCTV�VQ�IQ�YTQPI���+V	U�PQV
CEJKGXKPI�KVU�QDLGEVKXG�KP�VJG�7-��

1P�VJG�CEEQWPVKPI�HTQPV��YG�JCXG�CP�CEEQWPVU�FKTGEVKXG��YJKEJ�NGF�VQ�OCLQT
EJCPIGU�KP�VJG�RCUV����OQPVJU�KP�JQY�NKHG�KPUWTCPEG�EQORCPKGU�ECP�RTGUGPV�VJGKT
CEEQWPVU���+P�CFFKVKQP��VJGTG�CTG�EGTVCKP�UVCPFCTFU�KP�VJG�ECUG�QH�VJG�7�-���6JG
KPFWUVT[�JCU�VQ�CITGG�VQ�C�UVCPFCTF�YKVJ�QWT�QYP�#EEQWPVKPI�5VCPFCTFU�$QCTF

#5$����&GURKVG�VJG�HCEV�VJCV�YG	XG�JCF�VQ�JCXG�VJGUG�PGY�CEEQWPVU�KP�RNCEG�HQT
VJG�NCUV����OQPVJU�QT�UQ��YG�UVKNN�JCXGP	V�CITGGF�VQ�C�UVCPFCTF�YKVJKP�VJG�KPFWUVT[
VJCV	U�CEEGRVCDNG�VQ�VJG�#5$���#NVJQWIJ�VJG[�JQRG�VJGUG�YKNN�DG�KP�RNCEG�D[�VJG
GPF�QH�VJKU�[GCT��+�JCXG�ITGCV�FQWDVU��

/T��&C[MKP���4GICTFKPI�VJG�UWRGTXKUQT[�KUUWG��+�FKF�FKUEWUU�DTKGHN[�VJG�SWGUVKQP
QH�VJG�+PVGTPCVKQPCN�#UUQEKCVKQP�QH�+PUWTCPEG�5WRGTXKUQTU�
+#+5���CPF�9CNV�CPF�+
JCF�VJG�RTKXKNGIG�QH�RCTVKEKRCVKPI�KP�C�RCPGN�FKUEWUUKQP�CV�VJGKT�CPPWCN�OGGVKPI
VJKU�[GCT���+�YCU�CEVKPI�CU�C�TGIWNCVQT�CPF�9CNV�YCU�CEVKPI�CU�VJG�EJCKTOCP�QH�VJG
+(##���9G�YGTG�CUMGF�VQ�TWP�C�UGUUKQP�QP�VJG�TQNG�QH�VJG�CEVWCT[��UQ�YG�ICXG�C

�/T� )TCEG� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 2TGUKFGPV QH VJG (CEWNV[ QH #EVWCTKGU CV

5EQVVKUJ 'SWKVCDNG KP 'FKPDWTIJ� 7PKVGF -KPIFQO�
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HWNN�RNGPCT[�UGUUKQP�QP�VJG�TQNG�QH�VJG�CEVWCT[�VQ�UWRGTXKUQTU�HTQO�CRRTQZKOCVGN[
����EQWPVTKGU��YJKEJ�+�VJQWIJV�YCU�SWKVG�GPEQWTCIKPI���6JG�+#+5�KU�HNGZKPI�KVU
OWUENGU�CPF�KU�NQQMKPI�VQ�FGXGNQR�UVCPFCTFU�KPVGTPCVKQPCNN[�HQT�KPUWTCPEG
UWRGTXKUKQP���+V�OC[�FGHKPG�VJG�TQNG�QH�VJG�CEVWCT[��RTKPEKRNGU�QH�VGEJPKECN
RTQXKUKQPU��CPF�ECRKVCN�CFGSWCE[���6JGUG�VQRKEU�CTG�QP�VJGKT�CIGPFC�KP�QPG�YC[
QT�CPQVJGT���,QJP�6JQORUQP�KU�VJG�PGY�EJCKTOCP�QH�VJCV�DQF[��CP�CEVWCT[�CPF
VJG�UWRGTXKUQT�KP�%CPCFC���9CNV�KU�IQKPI�VQ�VCNM�YKVJ�JKO�CDQWV�JQY�YG�ECP
HQUVGT�VJKU�TGNCVKQPUJKR�DGVYGGP�CEVWCTKGU�CPF�UWRGTXKUQTU�YQTNFYKFG�KP�VJG�JQRG
VJCV�YG�OKIJV�FGXGNQR�C�WUGHWN�TGNCVKQPUJKR��

(TQO�VJG�(NQQT���;QW�YGTG�UC[KPI�GCTNKGT�VJCV�HQT�CP�CUUQEKCVKQP�VQ�QDVCKP�HWNN
OGODGTUJKR�KV�JCU�VQ�OGGV�CNN�VJG�EJCTCEVGTKUVKEU�QH�C�RTQHGUUKQPCN�CUUQEKCVKQP���+U
VJCV�TKIJV!��9JCV�JCRRGPU�KH�[QW�FQP	V�OGGV�CP[�QH�VJGO�QT�QPN[�UQOG�QH�VJGO!�

/T��&C[MKP���#P[�CUUQEKCVKQP�QH�CEVWCTKGU�ECP�LQKP�CU�CP�QDUGTXGT���6JG�QPN[
ETKVGTKC�VQ�DGEQOG�CP�QDUGTXGT�KU�VJCV�[QW�JCXG�VQ�CNTGCF[�DG�C�OGODGT�QH�VJG
+##�CU�CP�CUUQEKCVKQP��CPF�[QW�JCXG�VQ�RC[�CDQWV�����%CPCFKCP�C�[GCT���6JCV	U
VJG�UVCTVKPI�RQKPV�KH�[QW�FQP	V�CNTGCF[�JCXG�C�EQFG�QH�EQPFWEV�KP�RNCEG��

(TQO�VJG�(NQQT���6JG�TGCUQP�+�CUM�VJKU�KU�DGECWUG�+�RTCEVKEG�KP�C�5QWVJGCUV�#UKCP
EQWPVT[��YJGTG�DWUKPGUU�KU�FQPG�UQOGYJCV�KPFKTGEVN[���5QOG�CUUQEKCVKQPU�OC[
PQV�YCPV�VQ�CRRN[�OCKPN[�DGECWUG�VJG[�YKNN�PQV�OGGV�EGTVCKP�ETKVGTKC�CPF�VJGKT
RTKFG�YKNN�DG�CV�UVCMG�KP�PQV�OGGVKPI�VJG�UVCPFCTFU���+çO�EQPEGTPGF�VJCV�KH�[QW
NQQM�CV�VJG�HWVWTG�QH�OGGVKPI�KPVGTPCVKQPCN�UVCPFCTFU��VJGP�KV�KU�RTGEKUGN[�VJGUG
CUUQEKCVKQPU�VJCV�FQ�PQV�JCXG�CNN�VJG�EJCTCEVGTKUVKEU�QH�VJG�RTQHGUUKQPCN
CUUQEKCVKQPU�VJCV�YQWNF�PGGF�VJG�JGNR�QH�VJQUG�VJCV�FQ�JCXG�VJG�EJCTCEVGTKUVKEU�QH
C�RTQHGUUKQPCN�CUUQEKCVKQP���+H�VJG[�YGTG�VQ�EQOG�KP�CU�C�NQYGT�ENCUU�QH�OGODGT�
VJGP�+	O�C�NKVVNG�YQTTKGF�VJCV�[QW�OKIJV�PQV�DG�CDNG�VQ�IGV�CNN�VJG�CUUQEKCVKQPU�VQ
GPVGT�VJCV�NCEM�VJGUG�EJCTCEVGTKUVKEU��

/T��&C[MKP���9G	TG�GPEQWTCIKPI�CNN�CUUQEKCVKQPU�VQ�EQOG�KP��GXGP�KH�KPKVKCNN[�CU
CP�QDUGTXGT��DGECWUG�VJCV�DTKPIU�VJGO�KPVQ�VJG�RTQEGUU��JGNRU�VJGO�VQ�MPQY
YJCV	U�IQKPI�QP��CPF�GPCDNGU�VJGO�VQ�DG�RCTV�QH�VJG�UJCTGF�GZRGTKGPEG�QH�VJG
YQTNF�CEVWCTKCN�EQOOWPKV[���+�VJKPM�C�PWODGT�QH�CUUQEKCVKQPU�KP�5QWVJGCUV�#UKC
JCXG�DGGP�WPUWTG�YJGTG�VQ�UVCPF�QP�VJKU���/CNC[UKC�CPF�*QPI�-QPI�CTG�UVCTVKPI
CU�QDUGTXGTU���+PFQPGUKC�KU�UGGMKPI�VQ�DG�C�HWNN�OGODGT���9G�JCXG�KUUWGU�VQ�UQTV
QWV�YKVJ�VJGO�CDQWV�VJGKT�EQFGU�QH�EQPFWEV��YJKEJ�KU�XGT[�GZVGPUKXG��DWV�VJG[
FQPçV�OCVEJ�WR�GZCEVN[�YKVJ�VJQUG�QH�QVJGT�EQWPVTKGU���*QYGXGT��VJGTG�CTG
EWNVWTCN�FKHHGTGPEGU���9G�GZRGTKGPEGF�UQOGVJKPI�UKOKNCT�CV�VJG�UVCTV�YKVJ�VJG
+PUVKVWVG�QH�,CRCP��YJKEJ�KU�QPG�QH�VJG�QNFGUV�CEVWCTKCN�CUUQEKCVKQPU���6JG[�YCPVGF
VQ�DG�C�HWNN�OGODGT�HTQO�VJG�DGIKPPKPI��DWV�VJGKT�EQFG�QH�EQPFWEV�YCU�PQV
KFGPVKECN�VQ�VJG�'WTQRGCP�QT�VJG�0QTVJ�#OGTKECP�EQFGU���+P�HCEV��YJGP�YG�NQQMGF
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CV�KV�KP�FGVCKN��KV�JCF�OQUV�GNGOGPVU�KP�EQOOQP��CPF�QPN[�QPG�QT�VYQ�OKPQT
KUUWGU�CTQUG��KPXQNXKPI�FKUENQUWTG�QH�TGOWPGTCVKQP�VJCV�ECWUGF�RTQDNGOU��YJKEJ
VJG[�TGEVKHKGF�GCTN[�QP���+	O�XGT[�JQRGHWN�VJCV�CNN�QH�VJG�CUUQEKCVKQPU�KP�VJCV�TGIKQP
YKNN�DGEQOG�CEVKXG�KP�VJG�+(##��CV�NGCUV�KPKVKCNN[�CU�QDUGTXGTU���6JGP�YG	NN�YQTM
YKVJ�VJGO�VQ�KORNGOGPV�VJG�TGOCKPFGT�QH�VJG�TGSWKTGOGPVU�HQT�HWNN�OGODGTUJKR��
6JGTG	U�CNUQ�CP�#UUQEKCVG�/GODGT�ECVGIQT[�HQT�VJQUG�VJCV�OGGV�UQOG��DWV�PQV�CNN�
QH�VJG�ETKVGTKC�HQT�HWNN�OGODGTUJKR�CPF�CTG�EQOOKVVGF�VQ�IGVVKPI�GXGT[VJKPI�KP
RNCEG�YKVJKP�C�UJQTV�RGTKQF�QH�VKOG���

/T��)WVVGTOCP���+�YQWNF�GPEQWTCIG�GCEJ�QTICPK\CVKQP�VQ�VCNM�YKVJ�VJG�+(##�CPF
VQ�KFGPVKH[�YJCV�VJKPIU�CTG�EWTTGPVN[�OKUUKPI��CPF�YJCV�VJKPIU�CTG�PGGFGF���+�JQRG
VJCV�VJG�QTICPK\CVKQPU�YQWNF�EQPVCEV�KPFKXKFWCNU�NKMG�9CNV�4WINCPF�QT�VJG
EJCKTRGTUQP�QH�VJG�CEETGFKVCVKQPU�EQOOKVVGG��*QYCTF�9GDD�QH�VJG�7�-��QT
0KEQNG�5GIWKP��YJQ�KU�QWT�'ZGEWVKXG�&KTGEVQT�KP�1VVCYC���+H�VJGTG�KU�UWEJ�CP
KPVGTGUV��FKCNQIWG�KU�OQUV�KORQTVCPV���&KUEWUU�VJG�FKHHGTGPEGU��YJCV	U�PGGFGF�
YJCV	U�FGUKTCDNG��CPF�YJCV�VJG�DGPGHKVU�CTG��

/T��4WINCPF���+�VT[�VQ�PQV�WUG�VJG�YQTF�êOGODGTê�YJGP�+�TGHGT�VQ�CP�QDUGTXGT�
DGECWUG�YG�TGCNN[�JCXG�CEETGFKVGF�OGODGTU���(TQO�VJG�XGT[�UVCTV�QH�VJG
FGXGNQROGPV�VJG�+(##��YG�UCKF�KV�UJQWNF�DG�CP�QTICPK\CVKQP�VQ�YJKEJ
CUUQEKCVKQPU�YKNN�CURKTG�VQ�DGNQPI��CPF�VJGTG�KU�CP�CEETGFKVCVKQP�RTQEGUU�VJCV�OWUV
DG�UCVKUHKGF���+V�KU�TGOCTMCDNG�JQY�OCP[�CUUQEKCVKQPU�JCXG�EQPXGTVGF�HTQO
FKUEWUUKQP�ITQWRU�CPF�FKPKPI�ENWDU�VQ�GUVCDNKUJKPI�C�RTQHGUUKQPCN�DCUG��CPF
VJG[	XG�FQPG�KV�YKVJ�XKIQT���+�YQWNF�UC[�VQ�5CO�VJCV�KV	U�RQUUKDNG��CPF�VJG�OQTG
[QW�ECP�ECTT[�VJG�OGUUCIG��VJG�DGVVGT��

/T�4QDGTV�.��%QNNGVV���6JKU�JCU�DGGP�CP�GZEGNNGPV�UGUUKQP�HQT�VJG�RGQRNG�JGTG��DWV
+�CO�EQPEGTPGF�VJCV�OCP[�QH�VJG�RGQRNG�JGTG�CTG�CNTGCF[�VJG�EQPXGTVGF���/CP[
QH�WU�JCXG�DGGP�KPXQNXGF�CV�XCTKQWU�NGXGNU�QH�VJG�+(##�HQT�C�NQPI�VKOG���9JCV
TGCNN[�EQPEGTPU�OG��RCTVKEWNCTN[�YKVJ�TGURGEV�VQ�VJG�51#��KU�VJG�PWODGT�QH�GORV[
UGCVU���*QY�ECP�YG�DGEQOG�OQTG�GXCPIGNKECN�YKVJ�TGURGEV�VQ�VJG�OGODGTU�QH
VJG�5QEKGV[�QH�#EVWCTKGU!��+�HGCT�VJCV�D[�PQV�DGKPI�CYCTG�QH�YJCV	U�IQKPI�QP��51#
OGODGTU�CTG�IQKPI�VQ�DG�NGHV�DGJKPF���6JG�YQTNF�KU�EJCPIKPI���6JCPM�IQQFPGUU
VJCV�CV�NGCUV�VJG�NGCFGTU�QH�VJG�CEVWCTKCN�RTQHGUUKQP�CTG�TGEQIPK\KPI�VJCV�CPF�CTG
OQXKPI�VQ�VJG�HQTGHTQPV���/[�EQPEGTP�KU�YKVJ�VJG�DQF[�QH�QWT�OGODGTU�YJQ�CTG
IQKPI�VQ�JCXG�FKHHKEWNV[�ECVEJKPI�WR�QT�YJQ�CTGPçV�GXGP�CYCTG�VJCV�VJG�YQTNF�KU
EJCPIKPI��

/T��)WVVGTOCP���6JCV�RQKPV�KU�XGT[�YGNN�VCMGP���/QUV�QTICPK\CVKQPU�CVVTCEV
CVVGPVKQP�YJGP�VJG[�UJQY�VJGKT�YQTVJ���5Q�HCT�VJG�+(##�JCU�DGGP�KP�KVU�KPHCPE[���+V
KU�PQY�CV�VJG�UVCIG�QH�JCXKPI�VQ�RTQXG�QT�UJQY�VJCV�KV�KU�XCNWCDNG�CPF�VJCV�KV�YKNN
CHHGEV�VJG�NKXGU�QH�OCP[�CEVWCTKGU�KP�VJGKT�FC[�VQ�FC[�YQTM�NKHG���#U�VJG�+(##



6JG�+PVGTPCVKQPCN�(QTWO�QH�#EVWCTKCN�#UUQEKCVKQPU�
+(##��CPF�;QW ��

EQPVKPWGU�VQ�UJQY�KVU�YQTVJ��OQTG�RGQRNG��KH�CRRTQRTKCVGN[�EQOOWPKECVGF�YKVJ�
YKNN�KPFGGF�DGEQOG�HCT�OQTG�KPVGTGUVGF��

(TQO�VJG�(NQQT���+�CO�PQY�OCPCIKPI�C�NKHG�KPUWTCPEG�EQORCP[�KP�-QTGC���+�VJKPM
VJG�+(##�EQWNF�DG�C�XCNWCDNG�QTICPK\CVKQP�HQT�UQOG�#UKCP�EQWPVTKGU�YJKEJ�CTG
JKIJN[�TGIWNCVGF�CPF�KP�YJKEJ�CEVWCTKGU�JCXG�PQ�RQYGT�QT�UVCVWU���6JG[�EQWNF
FGXGNQR�C�XGT[�GHHGEVKXG�QTICPK\CVKQP���#U�C�TGIWNCVQT��%JTKU��OC[DG�[QW�ECP
YQTM�YKVJ�TGIWNCVQT[�CUUQEKCVKQPU�UQ�VJCV�VJG[�ECP�IKXG�CEVWCTKGU�KP�VJQUG�TGIKQPU
UQOG�UVCVWU��RQYGT��CPF�CNUQ�GPEQWTCIGOGPV���6JG[�TGCNN[�PGGF�VJCV�MKPF�QH
RTQHGUUKQPCNKUO��

/T��&C[MKP���6JCV	U�C�IQQF�RQKPV���6JCV�VTCPUHQTOCVKQP�KU�QEEWTTKPI�KP�OCP[
TGIWNCVQT[�U[UVGOU�PQY���9G	XG�UGGP�VJKU�KP�C�PWODGT�QH�'WTQRGCP�EQWPVTKGU�VJCV
RTGXKQWUN[�JCF�XGT[�EGPVTCNK\GF�EQPVTQN�YJKEJ�CTG�PQY�EJCPIKPI���)GTOCP[�YCU
RGTJCRU�VJG�OQUV�EGPVTCNK\GF�QH�CNN�VJG�EQWPVTKGU�KP�VGTOU�QH�VJG�FGITGG�QH�EQPVTQN
GZGTEKUGF�D[�VJG�UWRGTXKUQT[�CWVJQTKV[�QP�RTKEKPI��TGUGTXKPI��CPF�RTCEVKECNN[
GXGT[VJKPI���'WTQRGCPU�PQY�JCXG�TGURQPUKDNG�CEVWCTKGU�KP�PGCTN[�CNN�'WTQRGCP
EQWPVTKGU��IKXKPI�VJGO�C�URGEKCN�TQNG���5KPICRQTG�CPF�/CNC[UKC�JCXG�CRRQKPVGF
CEVWCT[�U[UVGOU�KP�RNCEG���6JG�YKPF�QH�EJCPIG�KU�VJGTG��5VKNN��VJGTGçU�OWEJ�OQTG
YQTM�VQ�DG�FQPG��CPF�+	O�JQRGHWN�VJCV�VJG�+#+5�YKNN�DG�KPHNWGPVKCN�KP�VJCV�TGURGEV��
6JGTG	U�C�NQV�QH�KPVGTGUV�HTQO�TGIWNCVQTU�KP�EQWPVTKGU�VJCV�EWTTGPVN[�CTG�TWPPKPI�C
OQTG�EQPVTQNNGF�U[UVGO���6JG[�YCPV�VQ�MPQY�JQY�VJG[�ECP�DWKNF�WR�VJG�CEVWCTKCN
TQNG���+V	U�UQOGVJKPI�VJCV�VJG�+(##�YKNN�DG�UGGMKPI�VQ�CFFTGUU��

/T��#XK��$CT�1T����#U�VJG�RTGUKFGPV�QH�CP�CUUQEKCVKQP�QH�CEVWCTKGU��KV�KU�C�RTKXKNGIG
VQ�DG�JGTG���+�JCF�JQRGF�VJCV�VJGTG�YQWNF�JCXG�DGGP�C�NCTIGT�CWFKGPEG�JGTG�UQ
VJCV�+�EQWNF�VGNN�RGQRNG�YJCV�VJG�+(##�OGCPU�VQ�C�UOCNN�CUUQEKCVKQP���+�VJKPM�KV�KU
KORGTCVKXG�HQT�CP[�CUUQEKCVKQP�VQ�LQKP�VJKU�HQTWO���+V�EQPVTKDWVGU�VTGOGPFQWUN[�VQ
KPFKXKFWCN�CUUQEKCVKQPU���6JG�+UTCGN�#UUQEKCVKQP�JCU�DGGP�CTQWPF�HQT����[GCTU��
9G�JCXG�VTKGF�VJTQWIJQWV�VJGUG�[GCTU�VQ�OCKPVCKP�VJG�JKIJ�UVCPFCTFU�QH�RTCEVKEG
CPF�EQFGU�QH�EQPFWEV�VJCV�EQPHQTO�YKVJ�VJQUG�QH�VJG�+(##���+P�CFFKVKQP��VJTQWIJ
VJG�+(##�YG�CTG�VJG�QPN[�+UTCGNK�XQKEG�VJCV�KU�JGCTF�KPVGTPCVKQPCNN[�YKVJ�TGICTF�VQ
VJG�FGXGNQROGPV�QH�KPVGTPCVKQPCN�UVCPFCTFU�QH�CEEQWPVKPI��CU�QWT�CEEQWPVKPI
UQEKGV[�KU�EWTTGPVN[�PQV�CV�CNN�KPXQNXGF��

�/T� $CT�1T� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU YKVJ +.& +PUWTCPEG %QORCP[� .VF� KP 6GN

#XKX� +UTCGN�



�� 4'%14&��8QNWOG���


