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5WOOCT[���#U�7�5��EQORCPKGU�GZRCPF�CDTQCF��CPF�CU�HQTGKIP�EQORCPKGU�GPVGT�VJG
7�5��OCTMGV��VJGTG�CTG�KUUWGU�VQ�DG�CFFTGUUGF�YKVJ�TGICTF�VQ�HKPCPEKCN�TGRQTVKPI
OGVJQFU���&GUETKRVKQPU�QH�VJG�RTQDNGOU�VJCV�CTKUG�CPF�JQY�EQORCPKGU�CTG
OCPCIKPI�KP�C�OWNVKTGRQTVKPI�GPXKTQPOGPV�CTG�RTGUGPVGF�

/T��/CTM�,��(TGGFOCP���#U�7�5��EQORCPKGU�GZRCPF�INQDCNN[�CPF�CU�HQTGKIP
EQORCPKGU�GPVGT�VJG�7�5��OCTMGVRNCEG��VJGTG�CTG�KUUWGU�VQ�DG�CFFTGUUGF�YKVJ�TGURGEV
VQ�HKPCPEKCN�TGRQTVKPI���5QOG�QH�VJGUG�KUUWGU�CTG�SWKVG�EQORNKECVGF�HTQO�C�VGEJPKECN
RQKPV�QH�XKGY��CPF�UQOG�QH�VJGO�CTG�SWKVG�EQORNKECVGF�HTQO�C�RTCEVKECN�UVCPFRQKPV��
/[�GZRGTKGPEG�JCU�UJQYP�VJCV�PQVJKPIçU�GCU[�YJGP�KV�EQOGU�VQ�VJKU�UWDLGEV���1WT
RCPGN�KU�IQKPI�VQ�FKUEWUU�UQOG�QH�VJG�RTCEVKECN�CPF�VGEJPKECN�KUUWGU��CNN�HTQO�C
FKHHGTGPV�XCPVCIG�RQKPV���1WT�URGCMGTU�CTG�'F�$QPCEJ�HTQO�#NNKCP\�.KHG�+PUWTCPEG
%QORCP[�QH�0QTVJ�#OGTKEC��C�UWDUKFKCT[�QH�#NNKCP\��VJG�NCTIG�)GTOCP�KPUWTGT�
/KEJCGN�6GTPG�HTQO�#OGTKECP�.KHG�+PUWTCPEG�%QORCP[�
#.+%1���RCTV�QH�#OGTKECP
+PVGTPCVKQPCN�)TQWR�
#+)��YJKEJ�JCU�C�NCTIG�QXGTUGCU�QRGTCVKQPU��CPF�2JKNNKR
9JKVGHKGNF�HTQO�.KPEQNP�0CVKQPCN��7�-���C�UWDUKFKCT[�QH�.KPEQNP�0CVKQPCN��+çO�HTQO
'TPUV���;QWPI��..2�
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'F�$QPCEJ�KU�IQKPI�VQ�URGCM�HKTUV���*GçU�CP�(5#��CPF�UGPKQT�XKEG�RTGUKFGPV�CPF�EJKGH
HKPCPEKCN�QHHKEGT�
%(1��QH�#NNKCP\�.KHG�+PUWTCPEG�%QORCP[�QH�0QTVJ�#OGTKEC���#U�C
OGODGT�QH�VJG�#NNKCP\�.KHG�VGCO�HQT����[GCTU��'F�JCU�UGTXGF�KP�C�XCTKGV[�QH�CEVWCTKCN
CPF�OCPCIGOGPV�NGCFGTUJKR�TQNGU�CPF�JCU�YQTMGF�ENQUGN[�YKVJ�VJG�EQORCP[çU
)GTOCP�RCTGPV���*GçU�JGNF�JKU�RQUKVKQP�CU�%(1�UKPEG������YKVJ�QXGTCNN
TGURQPUKDKNKV[�HQT�HKPCPEKCN�OCPCIGOGPV�QH�VJG�EQORCP[���*G�QXGTUGGU�VJG�CEVWCTKCN
CPF�VJG�CEEQWPVKPI��VCZ��CPF�KPHQTOCVKQP�U[UVGOU�CTGCU���'F�YKNN�CFFTGUU�VJG�V[RG�QH
TGRQTVU�#NNKCP\�WUGU�VQ�CUUGUU�HKPCPEKCN�RGTHQTOCPEG�CPF�JQY�VJG[�RWNN�KV�QHH��CPF
JGçNN�VCNM�CDQWV�VJG�RTCEVKECN�UKFG�CPF�JQY�KORQTVCPV�VJG�RGQRNG�KUUWG�KU�

/T��'FYCTF�,QJP�$QPCEJ���+çO�IQKPI�VQ�VT[�VQ�RTQXKFG�UQOG�KPUKIJV��CU�/CTM�UCKF�
QP�JQY�YG�ECP�ENKOD�VJKU�HKPCPEKCN�TGRQTVKPI�OQWPVCKP�HQT�OWNVKPCVKQPCNU���9KVJ�VJG
CTTC[�QH�NCPIWCIGU��EWNVWTGU��CPF�HKPCPEKCN�TGRQTVKPI�UVCPFCTFU�KP�VJG�XCTKQWU
EQWPVTKGU��CNQPI�YKVJ�VKOG�FKHHGTGPEGU�CPF�FKUVCPEGU��KV�RQUGU�UQOG�FCWPVKPI
EJCNNGPIGU�HQT�EQORCPKGU�NKMG�QWTU�CPF�[QWTU���/[�VJQWIJVU�RTKOCTKN[�YKNN�DG�UJCTGF
HTQO�VJG�RGTURGEVKXG�QH�O[�GZRGTKGPEG�CU�RCTV�QH�VJG�#NNKCP\�ITQWR�YQTNFYKFG���#U
/CTM�UCKF��YG�CTG�JGCFSWCTVGTGF�KP�/WPKEJ��)GTOCP[���#NNKCP\�#)��YJKEJ�KU�VJG
WNVKOCVG�RCTGPV�QH�O[�EQORCP[��#NNKCP\�.KHG�+PUWTCPEG�%QORCP[�QH�0QTVJ�#OGTKEC�
KU�QPG�QH�'WTQRGçU�NCTIGUV�KPUWTGTU�CPF�QPG�QH�VJG�HKXG�NCTIGUV�KPUWTCPEG�ITQWRU�KP�VJG
YQTNF�

#NNKCP\�JCU�QRGTCVKQPU�QP�UKZ�EQPVKPGPVU�CPF�KP�OQTG�VJCP����EQWPVTKGU�VJTQWIJ
OQTG�VJCP�����EQPUQNKFCVGF�CPF�CHHKNKCVGF�EQORCPKGU���'XGP�VJQWIJ�#NNKCP\�UVKNN
TGEGKXGU�C�OCLQTKV[�QH�KVU�DWUKPGUU�KP�KVU�FQOGUVKE�OCTMGV��YKVJ�CDQWV�JCNH�QH
RTGOKWO�KPEQOG�EQOKPI�HTQO�)GTOCP[��YG�JCXG�CDQXG�CXGTCIG�ITQYVJ�QWVUKFG�QH
)GTOCP[��CPF��EQWRNGF�YKVJ�QWT�UVTCVGI[�QH�YQTNFYKFG�FKXGTUKHKECVKQP��YG�CTG
CEJKGXKPI�OQTG�QH�C�INQDCN�DCNCPEG���#FFKVKQPCNN[��VJGTGçU�C�ITQYKPI�DCNCPEG
DGVYGGP�RTQRGTV[�ECUWCNV[�CPF�NKHG�KPUWTCPEG�YKVJ�RTQRGTV[�ECUWCNV[�UVKNN�VJG�OQTG
FQOKPCPV�QH�VJG�VYQ���;QW�OKIJV�CUM��9J[�CO�+�VGNNKPI�[QW�CNN�QH�VJKU!��(KTUV�QH�CNN�
KVçU�VQ�IKXG�[QW�CP�KFGC�QH�VJG�DTGCFVJ�QH�VJG�QRGTCVKQPU�CPF�VJG�NKPGU�QH�DWUKPGUU�VJCV
PGGF�VQ�DG�EQPUQNKFCVGF�KPVQ�QPG�UJCTGJQNFGT�TGRQTV�QT�QPG�UGV�QH�OCPCIGOGPV
TGRQTVU���#V�VJG�UCOG�VKOG��VJGUG�HKPCPEKCNU�CTG�EQPUQNKFCVGF�VQ�RTQXKFG�OCPCIGOGPV
YKVJ�WUGHWN�KPHQTOCVKQP�VQ�GXCNWCVG�VJG�FKHHGTGPV�UWDUKFKCTKGUç�OCPCIGOGPV�CPF
RTQHKVCDKNKV[��CNQPI�YKVJ�FGVGTOKPKPI�YJGTG�VJG�UJCTGJQNFGT�HWPFU�UJQWNF�DG
KPXGUVGF�HQT�QRVKOWO�TGVWTPU�

%CP�CNN�QH�VJKU�DG�CEJKGXGF�KP�QPG�U[UVGO!��.GV�OG�GZRNQTG�VJKU�HWTVJGT���(QT�RWDNKE
TGRQTVKPI�RWTRQUGU�#NNKCP\�RTQFWEGU�KVU�CPPWCN�TGRQTV�VQ�UJCTGJQNFGTU�KP�EQPLWPEVKQP
YKVJ�)GTOCP�CEEQWPVKPI�UVCPFCTFU��CU�VJKU�KU�VJGKT�FQOKEKNKCT[�DCUG���6JGUG�)GTOCP
CEEQWPVKPI�UVCPFCTFU�RQUG�UQOG�URGEKCN�KUUWGU���#NN�QH�VJG�KPUWTCPEG�RTQFWEVU�CTG
TGRQTVGF�WPFGT�C�DCUKU�VJCV�OKTTQTU�OQTG�QWT�7�5��UVCVWVQT[�CEEQWPVKPI��CNVJQWIJ�KV
JCU�UQOG�CURGEVU�QH�7�5��)##2���'XGP�VJQWIJ�#NNKCP\�KP�)GTOCP[�CPF�QVJGT�RCTVU
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QH�VJG�YQTNF�JCU�UQOG�RTQFWEVU�VJCV�HQNNQY�(KPCPEKCN�#EEQWPVKPI�5VCPFCTF�
(#5�
0Q������NKMG�WPKXGTUCN�NKHG�
7.���CNN�OQPKGU�CTG�TGEGKXGF�CPF�TGRQTVGF�CU�RTGOKWOU�
UQ�VJG[�CTG�TGRQTVGF�OQTG�QP�C�UVCVWVQT[�QT�CP�(#5�0Q�����DCUKU�

6JG[�FQ�CNNQY�HQT�UQOG�FGHGTTCN�QH�CESWKUKVKQP�EQUV��DWV�VJG�COQWPVU�VJCV�CTG
FGHGTTGF�CTG�IGPGTCNN[�NGUU�VJCP�WPFGT�7�5��)##2��CPF�COQTVK\CVKQP�QEEWTU
UQOGYJCV�OQTG�TCRKFN[�VJCP�7�5��)##2�CU�YGNN���2TQDCDN[�VJG�OQUV�UWDUVCPVKCN
FKHHGTGPEG�KU�JQY�KPXGUVOGPVU�CTG�TGRQTVGF���#UUGVU�CTG�JGNF�QP�YJCV�KU�ECNNGF�VJG
NQYGUV�XCNWG�GXGT�RTKPEKRNG���6JCV�OGCPU�VJCV�KH�[QW�DW[�C�UVQEM�KP�������CPF�KV�YCU
CV�����C�UJCTG��VJGP�KP�VJG�1EVQDGT������ETCUJ��QT�OC[DG�+�UJQWNF�UC[�1EVQDGT
�����ETCUJ��KV�FKRRGF�VQ����C�UJCTG��DWV�PQY�KV�UVCPFU�CV�����C�UJCTG��VJCV�CUUGV
EQPVKPWGU�VQ�DG�ECTTKGF�QP�VJG�KPUWTGTçU�DQQMU�CV����C�UJCTG�QT�KVU�NQYGUV�XCNWG�GXGT��
+P�QVJGT�YQTFU��VJG�FKHHGTGPEG�QH�����KU�CP�GODGFFGF�QT�WPTGCNK\GF�ICKP��CPF�VJKU
COQWPV�KU�EQOOQPN[�TGHGTTGF�VQ�CU�VJG�UQ�ECNNGF�JKFFGP�TGUGTXGU���+P�)GTOCP
CEEQWPVKPI�VJKU�COQWPV�YCU�PQV�GXGP�RWDNKEN[�FKUENQUGF�WPVKN�TGEGPVN[���6JG[�CTG
UVCTVKPI�PQY�VQ�HQQVPQVG�YJCV�VJG�VTWG�OCTMGV�XCNWG�QH�VJGKT�CUUGVU�KU��DWV�KVçU�PQV
YKVJ�TGURGEV�VQ�CNN�QH�VJGKT�CUUGVU�[GV��UQ�KVçU�XGT[�FKHHKEWNV�VQ�IGV�CP[�KFGC�QH�VJG�UK\G�
XCNWG��CPF�QXGTCNN�RTQHKVCDKNKV[�QH�C�EQORCP[�

;QW�OC[�VJKPM�VJCV�YKVJ�VJG�'WTQRGCP�7PKQP�VJCV�OKIJV�JGNR�UVCPFCTFK\G�HKPCPEKCN
TGRQTVKPI�RTKPEKRNGU�CETQUU�VJG�'WTQRGCP�EQOOWPKV[���*QYGXGT��YKVJ�VJG�EWTTGPV
FKHHKEWNVKGU�VJCV�VJG[�CTG�GPEQWPVGTKPI�YKVJ�TGCEJKPI�EQPUGPUWU�QP�C�UKPING�'WTQRGCP
EWTTGPE[��+�YQWNFPçV�PGEGUUCTKN[�JQNF�O[�DTGCVJ�QP�CP[�ENGCT�EWV�HKPCPEKCN�TGRQTVKPI
WPKHKECVKQP�KP�VJG�PGCT�VGTO���6JG�'WTQRGCPU�JCXG�JKUVQTKECNN[�HQEWUGF�VJGKT�TGRQTVKPI
QP�UQNXGPE[���)GTOCP�CEEQWPVKPI�KU�PQ�FKHHGTGPV���'XGP�VJQWIJ�VJGTG�JCU�DGGP
RTQITGUU�KP�CNNQYKPI�KPUWTCPEG�CEVKXKVKGU�CETQUU�DQTFGTU��VJG�VCZCVKQP�CPF�NCY
EQPVKPWG�VQ�DG�EQPVTQNNGF�D[�VJG�URGEKHKE�EQWPVTKGU���1P�VQR�QH�VJCV��VJGTG�CTG
XCT[KPI�KPFWUVT[�QT�KPUWTCPEG�UVTWEVWTGU�CETQUU�'WTQRG���(QT�GZCORNG��KP�)GTOCP[�
CNN�NKHG�KPUWTGTU�GUUGPVKCNN[�QRGTCVG�NKMG�OWVWCN�EQORCPKGU�JGTG�KP�VJG�7�5��YKVJ�VJGKT
RCTVKEKRCVKPI�RQNKEKGU���6JG�FKXKFGPF�RC[OGPVU�QP�VJQUG�RQNKEKGU��JQYGXGT��CTG
OCPFCVGF�D[�VJGKT�KPUWTCPEG�TGIWNCVKQPU�VQ�YJGTG�CV�NGCUV�����QH�VJG�RTQHKVU�GCTPGF
D[�VJG�EQORCP[�CTG�VQ�DG�RCKF�QWV�KP�FKXKFGPFU���%QORGVKVKQP�KP�VJGKT�OCTMGVU�JCXG
HQTEGF�VJG�OWNVKRNG�VQ�DG�ENQUGT�VQ�����QH�VJG�RTQHKVU�DGKPI�RCKF�QWV�CU�FKXKFGPFU�

;QW�NC[GT�QP�VQR�QH�VJKU�VJG�FKHHGTGPV�EWNVWTGU��VJG�YCTU�VJCV�JCXG�VCMGP�RNCEG��CPF
VJG�FKHHGTGPEGU�VJCV�EQXGT�IGPGTCVKQPU�CPF�EGPVWTKGU��CPF�[QW�ECP�UGG�QWT�HKPCPEKCN
TGRQTVKPI�OQWPVCKP�UVCTVKPI�VQ�IGV�GXGP�UVGGRGT���(WTVJGTOQTG��GXGP�KH�'WTQRG�IGVU
WPKHKGF��YG�JCXG�VJG�TGUV�QH�VJG�YQTNF�VQ�FGCN�YKVJ�KP�OWNVKPCVKQPCN�HKPCPEKCN
TGRQTVKPI���+P�O[�QRKPKQP��VJG�MG[�SWGUVKQP�JGTG�KU�ECP�[QW�FQ�GHHGEVKXG�HKPCPEKCN
TGRQTVKPI�HQT�OWNVKPCVKQPCNU�VJTQWIJ�QPG�U[UVGO�QH�TGRQTVU��QT�FQ�[QW�CNUQ�PGGF
RGQRNG!��.GVçU�GZRNQTG�VJKU�OQTG�D[�NQQMKPI�CV�UQOG�QH�VJG�KUUWGU�VJCV�YG�HCEG�KP�VJG
#NNKCP\�ITQWR�CU�YGNN�CU�VJG�QDLGEVKXGU�VJCV�YG�VT[�VQ�WVKNK\G�KP�VJCV�ITQWR�
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%GTVCKPN[��C�MG[�QDLGEVKXG�VJCV�YG�JCXG�KU�VQ�EQPUQNKFCVG�HKPCPEKCN�TGUWNVU�VQ�EQXGT
QWT�UJCTGJQNFGT�CPF�UVCVWVQT[�TGRQTVKPI�TGSWKTGOGPVU�HQT�VJG�RWDNKE�CPF�NGICN
FQOCKP���#V�VJG�UCOG�VKOG�YG�JCXG�VQ�EQPUQNKFCVG�TGUWNVU�DGECWUG�QH�VJQUG
YGCMPGUUGU�QT�KUUWGU�YKVJ�)GTOCP�CEEQWPVKPI�VJCV�YG�WUG�HQT�KPVGTPCN�OCPCIGOGPV
RWTRQUGU���6JG�KPVGTPCN�OCPCIGOGPV�TGRQTVU�CTG�QP�C�FKHHGTGPV�DCUKU�VJCP�QWT
UJCTGJQNFGT�QT�RWDNKE�TGRQTVKPI��YJKEJ�+çNN�GZRNCKP�OQTG���#�UGEQPF�QDLGEVKXG�YKVJ
HKPCPEKCN�TGRQTVKPI�KP�VJG�ITQWR�KU�VQ�GXCNWCVG�VJG�RGTHQTOCPEG�CPF�RTQHKVCDKNKV[�QH
VJG�XCTKQWU�ITQWR�EQORCPKGU�CPF�VJGKT�OCPCIGOGPVU���6JG�VJKTF�QDLGEVKXG�KU�VQ
CUUKUV�KP�VJG�CPCN[UKU�QH�TKUMU�CPF�QRRQTVWPKVKGU�HQT�GCEJ�QH�VJGUG�GPVKVKGU�CPF�VJGKT
TGURGEVKXG�OCTMGVU���.CUV��DWV�EGTVCKPN[�PQV�NGCUV��VJG�HKPCPEKCN�TGRQTVKPI�U[UVGO�KU
KPVGPFGF�VQ�DG�C�VQQN�HQT�CNNQECVKPI�ECRKVCN�CPF�OCMKPI�VJQUG�ECRKVCN�CNNQECVKQP
FGEKUKQPU�KP�VJG�ITQWR�

6JG�TGRQTVKPI�CRRTQCEJ�VJCV�YGçXG�VCMGP�KP�VJG�#NNKCP\�ITQWR�KU�VQ�UGGM�VQ�FGVGTOKPG
YJCV�KU�ECNNGF�VJG�WPFGTN[KPI�QRGTCVKPI�RGTHQTOCPEG�QH�GCEJ�WPKV���6JG�CEEQWPVKPI
RTKPEKRNGU�VJCV�YG�WVKNK\G�CTG�XGT[�UKOKNCT�VQ�7�5��)##2�CEEQWPVKPI���9G�FQ�KPENWFG
VJG�EJCPIG�KP�OCTMGV�XCNWG�QH�CUUGVU�QP�CP�CPPWCN�DCUKU�KPVQ�QWT�KPEQOG�UVCVGOGPV��
#�MG[�KUUWG�VJCV�YG�JCF�VQ�HCEG�KU�YJGVJGT�QT�PQV�VQ�TGRQTV�VJKU�CU�C�UGRCTCVG�NKPG
KVGO�QT�JCXG�KV�CU�RCTV�QH�CPQVJGT���+P�O[�QRKPKQP�[QW�PGGF�VQ�MGGR�VJCV�EJCPIG�KP
OCTMGV�XCNWG�QH�CUUGVU�QP�C�UGRCTCVG�NKPG�CPF�FKUENQUG�KV�CU�UWEJ��GURGEKCNN[�KH�[QW�CTG
PQV�CNUQ�NQQMKPI�CV�VJG�OCTMGV�XCNWG�QH�NKCDKNKVKGU���+P�QWT�RTQEGUU�YG�FQ�PQV�IQ�CPF
XCNWG�VJG�NKCDKNKVKGU�CV�OCTMGV���9JCV�YG�FQ�KU�VQ�UJQY�KPEQOG�HTQO�QRGTCVKQPU
CICKP�OWEJ�NKMG�7�5��)##2���6JGP�YG�JCXG�C�UGRCTCVG�NKPG�HQT�EJCPIG�KP�VJG�OCTMGV
XCNWG�QH�CUUGVU�VJCVçU�KTTGURGEVKXG�QH�KH�VJG[�CTG�EQPUKFGTGF�CXCKNCDNG�HQT�UCNG�QT
VTCFKPI�QT�VJG�QVJGT�FKUVKPIWKUJKPI�EJCTCEVGTKUVKEU�VJCV�YG�YQWNF�JCXG�KP�VJG�7�5��
9G�VJGP�JCXG�C�UGRCTCVG�NKPG�HQNNQYKPI�VJCV�HQT�TGCNK\GF�ECRKVCN�ICKPU�CPF�NQUUGU�
CPF��CU�+�UCKF��YG�FQ�PQV�XCNWG�NKCDKNKVKGU�CV�OCTMGV���/QTG�QH�VJG�7�5��)##2
RTKPEKRNGU�CTG�VJGTG�CU�YGNN�

+VçU�CNOQUV�CU�EJCNNGPIKPI�QH�C�VCUM�VQ�FGHKPG�TGSWKTGF�ECRKVCN�QT�VCTIGV�UWTRNWU�CETQUU
C�OWNVKPCVKQPCN�ITQWR���6JCV�FKHHKEWNV[�KU�UGGP�KP�VJG�VTCXCKNU�VJCV�YGçXG�JCF�KP�VT[KPI
VQ�FGEKFG�YJCV�UVCPFCTF�YG�YKNN�WUG���9G�FKF�GZRNQTG�C�HQTOWNC�V[RG�CRRTQCEJ���9G
NQQMGF�CV�VJG�0#+%�HQTOWNC�CPF�TCVKPI�CIGPE[�HQTOWNCU���&KHHGTGPV�EQWPVTKGU�JCXG
VJGKT�OKPKOWO�ECRKVCN�TGSWKTGOGPV�HQTOWNCU�VJCV�CTG��KP�UQOG�ECUGU��SWKVG
UKORNKUVKE���9G�FGEKFGF�VJCV�YG�EQWNFPçV�EQOG�WR�YKVJ�QPG�HQTOWNC�YKVJQWV
RQVGPVKCNN[�JCXKPI�KV�DG�OKUWPFGTUVQQF�QT�OKUNGCFKPI���+H�YG�FKF�EQOG�WR�YKVJ�C
HQTOWNC��YG�VJQWIJV�KV�OKIJV�EQPUKUV�QH�VQQ�OCP[�EQORTQOKUGU�VJCV�YQWNF�PQV�DG
GHHGEVKXG�VQQNU�HQT�HKPCPEKCN�TGRQTVKPI�CPF�FGEKUKQP�OCMKPI���6JGTGHQTG��YJCV�YG�FQ
KU�VQ�CNNQY�VJG�EQORCPKGU�VQ�FGHKPG�VJGKT�QYP�NGXGN�QH�TGSWKTGF�ECRKVCN�JQYGXGT�VJG[
UGG�CRRTQRTKCVG��CPF�VJCV�ECRKVCN�KU�VJG�COQWPV�VJCV�VJG[�HGGN�KU�PGEGUUCT[�VQ�TWP�VJGKT
QRGTCVKQPU�QXGT�C�TGCUQPCDNG�VKOG�HTCOG���9G�FQPçV�FGHKPG�VJG�NGPIVJ�QH�VKOG�VJCVçU
PGGFGF���+H�KVçU�QXGT�VJG�PGZV�[GCT�QT�VJG�RNCPPKPI�JQTK\QP�YJGTG�YG�CTG�PQTOCNN[
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NQQMKPI�CV�VJTGG�VQ�HKXG�[GCTU��CICKP�VJCVçU�VJG�EQORCP[çU�FKUETGVKQP���+P�QWT�ECUG��KP
VJG�7�5��EQORCPKGU��YG�WUG�C�EQODKPCVKQP�QH�VJG�0#+%�TKUM�DCUGF�ECRKVCN�CPF�QWT
QYP�VCTIGV�HQTOWNC�CU�YGNN�CU�OQPKVQT�VJG�TCVKPI�CIGPEKGUç�HQTOWNCU�

6JG�RTQXKUQ�VJCV�YG�JCXG�KU�VJCV�KH�[QW�PGGF�VJG�ECRKVCNåCPF�UC[�[QW�PGGF�C�EGTVCKP
COQWPVå[QWçTG�GZRGEVGF�VQ�OGGV�VJG�EQORCP[çU�JWTFNG�TCVG�QH�TGVWTP�QP�KV��CPF�CV
VJG�UCOG�VKOG�VQ�VJG�GZVGPV�VJCV�[QWT�EQORCP[çU�TGSWKTGF�ECRKVCN�KU�NGUU�VJCP�VJG
CEVWCN�EQORCP[çU�ECRKVCN��VJCV�FKHHGTGPEG�KU�EQPUKFGTGF�HTGG�ECRKVCN��CPF�KVçU�UWDLGEV
VQ�ECNN�D[�VJG�UJCTGJQNFGTU�QT�FKXKFGPF�RC[OGPV�CPF�TGFGRNQ[OGPV�KP�VJG�ITQWR�HQT
QRVKOWO�TGVWTPU���'CEJ�QH�VJG�QRGTCVKPI�UWDUKFKCTKGUç�RGTHQTOCPEG�KU�CNUQ�EQORCTGF
VQ�VJG�RNCPU�VJCV�VJG[�FGXGNQR�CPPWCNN[��CNQPI�YKVJ�NQQMKPI�CV�RGGT�EQORCP[
EQORCTKUQPU�KP�VJG�UWDUKFKCTKGUçU�TGURGEVKXG�OCTMGVU���6JGUG�EQORCTKUQPU�CTG
HCEKNKVCVGF�VJTQWIJ�C�HQTOCN�RTQEGUU�ECNNGF�VJG�UVTCVGIKE�CPCN[UKU�CPF�FKCNQIWG���6JG
UWDUKFKCTKGUçU�GZGEWVKXGU�OGGV�YKVJ�#NNKCP\çU�VQR�OCPCIGOGPV�VQ�FKUEWUU�OCTMGV
VTGPFU��QRRQTVWPKVKGU��TKUMU��CPF�KUUWGU�YJKNG�TGXGCNKPI�EWTTGPV�UVTCVGIKGU�CPF
FGXGNQRKPI�PGY�QPGU�VQ�ECRKVCNK\G�QP�VJG�EQORCP[çU�UVTGPIVJU�CPF�VJG�OCTMGV
QRRQTVWPKVKGU�QH�VJCV�TGURGEVKXG�UWDUKFKCT[���6JKU�UVTCVGIKE�RTQEGUU�VJGP�EWNOKPCVGU
YKVJ�VJG�FGXGNQROGPV�QH�CP�CPPWCN�RNCP��CPF�YG�CNUQ�NQQM�CV�C�NQPIGT�VGTO�RNCP�CV
VJG�VJTGG�[GCT�VKOG�JQTK\QP���6JKU�KU�CICKP�TGXKGYGF�YKVJ�#NNKCP\�VQR�OCPCIGOGPV
RTKQT�VQ�KVU�HKPCNK\CVKQP�

6JG�UVTCVGIKE�FKUEWUUKQPU�UVCTV�KP�,WN[���6JG�RNCP�VJGP�KU�FGXGNQRGF�KP�VJG�NCVVGT�RCTV
QH�,WN[�VJTQWIJ�#WIWUV��UWDOKVVGF�KP�5GRVGODGT��CPF�HKPCNK\GF�KP�1EVQDGT���6JGUG
FKUEWUUKQPU�UGGM�VQ�GPUWTG�VJCV�VJG�RNCP�VJCVçU�FGXGNQRGF�KU�EQPUKUVGPV�YKVJ�VJG
UVTCVGIKGU�VJCV�YGTG�FKUEWUUGF�GCTNKGT�KP�VJG�[GCT���5WRRNGOGPVKPI�CNN�QH�VJKU�CTG
TGIWNCT�OGGVKPIU�QH�VJG�ITQWRçU�HKPCPEKCN�QHHKEGTU�CPF�GZGEWVKXGU�VQ�EQOOWPKECVG
EQTRQTCVG�QDLGEVKXGU�CPF�TGUWNVU��CNQPI�YKVJ�KUUWGU�CPF�QRRQTVWPKVKGU�VJCV�VJG[�HCEG��
9G�CNUQ�TGXKGY�UWDUKFKCT[�CEVKXKVKGU�CPF�HKPCPEKCN�RGTHQTOCPEG��CPF�YG�VT[�VQ�HQUVGT
C�OWVWCN�WPFGTUVCPFKPI�QH�YJCVçU�JCRRGPKPI�KP�VJG�FKHHGTGPV�OCTMGVU�CPF�GPUWTG�VJCV
VJGTGçU�UQOG�MPQY�JQY�VTCPUHGT�YKVJKP�VJG�ITQWR�

6JCV�DTKPIU�OG�DCEM�VQ�VJG�MG[�SWGUVKQP�VJCV�+�RQUGF�GCTNKGT���&Q�[QW�CEEQORNKUJ
HKPCPEKCN�TGRQTVKPI�QP�OWNVKPCVKQPCNU�VJTQWIJ�RGQRNG�QT�TGRQTVU!��+çF�NKMG�VQ�UWDOKV�VQ
[QW�VJCV�[QW�PGGF�DQVJ���(KPCPEKCN�TGRQTVU�CTG�C�MG[���;QW�PGGF�VQ�JCXG�C�DCUKU�VJCV
FQGU�IKXG�C�HCKT�TGRTGUGPVCVKQP�CETQUU�VJG�FKHHGTGPV�EWNVWTGU�CPF�EQORCPKGU�CU�HCT�CU
YJCV�VJG�WPFGTN[KPI�QRGTCVKPI�RGTHQTOCPEG�KU���$WV�WPNGUU�[QW�TGCNN[�MPQY�VJG
EQORCP[çU�UVTGPIVJU�CPF�YGCMPGUUGU��KVU�OCTMGVU��CPF�KVU�UVTCVGIKGU��VJG�HKPCPEKCN
TGRQTVU�CNQPG�ECP�DG�OKUWPFGTUVQQF�CPF�QHVGPVKOGU�NGCF�VQ�KPCRRTQRTKCVG�FGEKUKQPU
CPF�CEVKQPU���#PF�+�VJKPM�KP�VQFC[çU�YQTNF�QH�VGEJPQNQI[��XKFGQ�EQPHGTGPEKPI��CPF
HTGSWGPV�HNKGT�OKNGU�VJCV�[QW�ECP�FQ�GHHGEVKXG�HKPCPEKCN�TGRQTVKPI�HQT�OWNVKPCVKQPCNU�D[
WUKPI�DQVJ�RGQRNG�CPF�TGRQTVU���
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/T��(TGGFOCP���0GZV�VQ�URGCM�KU�/KMG�6GTPG���/KMGçU�CP�(5#�CPF�XKEG�RTGUKFGPV�CPF
EJKGH�CEVWCT[�QH�#.+%1���#U�EJKGH�CEVWCT[��JGçU�TGURQPUKDNG�HQT�CNN�CEVWCTKCN�CTGCU
KPENWFKPI�7�5��)##2��7�5��UVCVWVQT[�TGUGTXGU��CPF�VCZ�TGUGTXGU�HQT�DWUKPGUU�KP�CDQWV
���EQWPVTKGU���/KMG�JCU�DGGP�FQKPI�KPVGTPCVKQPCN�YQTM�UKPEG�������UVCTVKPI�YKVJ
%+)0#�9QTNFYKFG�HTQO������VQ�������CPF�JG�JCU�DGGP�YKVJ�#+)�UKPEG�������
2TKQT�VQ�VJCV��JG�YCU�YKVJ�C�EQPUWNVKPI�HKTO�CPF�C�HGY�KPUWTCPEG�EQORCPKGU���/KMGçU
IQKPI�VQ�FKUEWUU�UQOG�QH�VJG�NQIKUVKECN�KUUWGU�CPF�VGEJPKECN�RTQDNGO�CTGCU�KP
RGTHQTOKPI�VJG�XCTKQWU�HKPCPEKCN�TGRQTVKPI�HWPEVKQPU�KP�C�OWNVKPCVKQPCN�

/T��/KEJCGN�6GTPG���$CUKECNN[��KP�QTFGT�VQ�CFLWUV�[QWT�GZRGEVCVKQPU�QH�YJCVçU�VQ
EQOG��+�QHHGT�VJG�HQNNQYKPI�EQOOGPVU���6JKU�RTGUGPVCVKQP�YKNN�PQV�QEEWR[�KVUGNH�YKVJ
GUQVGTKE��OCVJGOCVKECN�U[ODQNU���#V�O[�CIG��+�TGUKUV�GPICIKPI�O[�TGOCKPKPI�EGTGDTCN
HWPEVKQPU�KP�CP�GHHQTV�VQ�EQRG�YKVJ�KPVGITCNU�CPF�VJGKT�NKMG���.KMGYKUG��OKPKOCN��KH
CP[��TGHGTGPEG�YKNN�DG�OCFG�VQ�DKPQOKCN�NCVVKEGU��RCTVKCN�FKHHGTGPVKCN�GSWCVKQPU��CPF
QRVKQP�CFLWUVGF�URTGCFU���9JKNG�+çO�YKNNKPI�VQ�FGCN�YKVJ�VJGUG�EQPEGRVU��+�TGCNN[
FQPçV�YCPV�VQ�VJKU�CHVGTPQQP�

9JCV�YG�CTG�IQKPI�VQ�FQ�KU�FKUEWUU�VJG�OQTG�OWPFCPG��[GV�QHVGP�JKIJN[�HTWUVTCVKPI
RTCEVKECNKVKGU�QH�QRGTCVKPI�C�NKHG�KPUWTCPEG�EQORCP[��YJQUG�DWUKPGUU�KU�URTGCF
INQDCNN[��GZEGRV�KP�VJG�7�5���9G�UVCTV�KP�,CRCP��RTQEGGF�VJTQWIJ�5QWVJ�#OGTKEC��JKV
UQOG�QH�#HTKEC��RTQEGGF�VJTQWIJ�9GUVGTP�CPF�'CUVGTP�'WTQRG��4WUUKC��6WTMG[��VJG
/KFFNG�'CUV��CPF�2CMKUVCP�VQ�$CPINCFGUJ���1PG�QH�QWT�OQUV�KORTGUUKXG�QRGTCVKQPU�
D[�VJG�YC[��KU�$CPINCFGUJ���#PQVJGT�QH�VJGO��0GRCN��VJG�JQOG�QH�-CVJOCPFW�CPF
'XGTGUV��YKNN�EQOG�QP�NKPG�UQQP���#U�/CTM�UCKF��+çO�XKEG�RTGUKFGPV�CPF�EJKGH�CEVWCT[
QH�#.+%1���6JCV�RQUKVKQP�GPVKVNGU�[QW�VQ�DG�MKEMGF�CTQWPF�TQWVKPGN[�D[�UGPKQT
OCPCIGOGPV�KH�CP[VJKPI�IQGU�YTQPI�QP�VJGKT�)##2�TGUWNVU��CPF��DGNKGXG�OG��CV
#OGTKECP�.KHG�#+)�VJCV�KU�C�VTWG�UVCVG�QH�CHHCKTU��

#PQVJGT�FKUENCKOGT���9JCV�YG�JCXG�JGTG�KU�OCVGTKCN�VJCVçU�HTQO�O[�GZRGTKGPEG�CPF
QDUGTXCVKQPU�QXGT�VGP�[GCTU�QT�UQ���9JCV�+çO�UC[KPI�OC[�QT�OC[�PQV�DG�TGNGXCPV�VQ
#.+%1�QT�CP[�QVJGT�URGEKHKE�EQORCP[���#P[�PWOGTKECN�FCVC�TGHGTTGF�VQ�CTG
J[RQVJGVKECN�QT�TWNG�QH�VJWOD���#EVWCNN[��+�FQPçV�DGNKGXG�+�TGHGT�VQ�CP[�PWOGTKECN
FCVC��UQ�YG�FQPçV�JCXG�VQ�YQTT[�VQQ�OWEJ�CDQWV�VJCV���+P�CP[�GXGPV��KV�YKNN��PQV�DG
FGTKXGF�HTQO�CEVWCN�HKPCPEKCN�#.+%1�FCVC���5Q�KH�[QW�YGTG�JQRKPI�HQT�VJCV��HQTIGV�KV��
#V�VJG�TKUM�QH�QXGTUKORNKH[KPI�YG�JCXG�HQWT�NGXGNU�QH�HKPCPEKCN�TGRQTVKPI�VJCV�YG
YQTT[�CDQWV���9G�JCXG�NQECN�UVCVWVQT[�CPF�TGIWNCVQT[�TGRQTVKPI��7�5��UVCVWVQT[��7�5�
)##2��CPF�7�5��VCZ��

.QECN�UVCVWVQT[�CPF�TGIWNCVQT[�TGRQTVKPI�KU�VJG�RTKOCT[�TGURQPUKDKNKV[�QH�VJG�NQECN
CEVWCTKCN�FKXKUKQP��CNVJQWIJ�CUUKUVCPEG�ECP�DG�RTQXKFGF�D[�EQTRQTCVG�CEVWCTKCN�QP
TGSWGUV��+�CO�TGURQPUKDNG�HQT�7�5��UVCVWVQT[�TGRQTVKPI���'XGP�YJGP�YG�DCUG�KV�QP�VJG
NQECN�UVCVWVGU�KVçU�UVKNN�O[�TGURQPUKDKNKV[���+H�VJG�NQECN�RGQRNG�OCMG�C�OKUVCMG��QPEG
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[QW�UKIP�QHH�QP�KV��[QWçXG�DQWIJV�KV���;QW�ECPçV�DNCOG�VJGO���+�HKPF�VJCVçU�CP
GZVTGOGN[�KORQTVCPV�EQPEGRV�VQ�YQTM�D[��QVJGTYKUG�VJG�HKPIGT�RQKPVKPI�KU�CNOQUV
GPFNGUU�CPF�EKTEWNCT���1PEG�[QW�UKIP�QHH�QP�KV��KVçU�[QWTU���+�FQPçV�ECTG�YJGTG�VJG
OKUVCMG�YCU�OCFG���+VçU�EQTRQTCVGçU�TGURQPUKDKNKV[���&GRGPFKPI�QP�C�RCTVKEWNCT�UVCVGçU
NCYU��[QW�OC[�QT�OC[�PQV�JCXG�VQ�TGUVCVG�[QWT�DTCPEJ�DCNCPEGU�

9JGP�+�YCU�YKVJ�%+)0#�VJG[�JCF�VQ�TGUVCVG�VJGKT�QXGTUGCU�DTCPEJGU�KPVQ�7�5�
%QOOKUUKQPGTU�4GUGTXG�8CNWCVKQP�/GVJQF�
%48/��CPF�%51��CEEQTFKPI�VQ�YJCVGXGT
VJG�CRRTQRTKCVG�TGSWKTGOGPVU�YGTG�CV�VJCV�VKOG���#.+%1�JCF�OQTG�HQTGUKIJV���9G
TGNQECVGF�VQ�&GNCYCTG�GQPU�CIQ�CPF�KPUGTVGF�KP�VJG�NCY�C�RTQXKUKQP�VJCV�YG�EQWNF
WVKNK\G�QXGTUGCU�TGUGTXGU�KP�QWT�DCNCPEGU�CPF�QWT�DNWG�DQQM���6JCV�UCXGU�C�NCTIG
COQWPV�QH�NCDQT���*QYGXGT��DGHQTG�[QW�IQ�JQI�YKNF�QP�VJCV��YJCV�KV�DCUKECNN[�FQGU
KU�GPCDNG�WU�VQ�WUG�VJG�NQECN�KPVGTGUV�TCVG��VJG�NQECN�OQTVCNKV[�TCVG��CPF�<KNNOGT
CFLWUVOGPV�KPUVGCF�QH�%48/���6JCVçU�VJG�UWO�CPF�GUUGPEG�QH�KV���+V�FQGU�PQV�GZEWUG
[QW�HTQO�FQKPI�VJG�PQTOCN�ECUJ�HNQY�VGUVKPI���+H�[QW�JCXG�KPCFGSWCVG�TGUGTXGU��QPEG
[QW�FQ�VJG�ECUJ�HNQY�VGUVKPI�QT�KH�[QW�HKPF�UQOGVJKPI�GNUG�YTQPI�YKVJ�KV��[QW�JCXG�VQ
EJCPIG�VJG�NQECN�TGUGTXGU���+P�UQOG�QH�QWT�TGUGTXGU��YJGP�YG�DTKPI�VJGO�KP��VJG
NQECN�UVCVWVGU�IGV�EJCPIGF���9G�RWV�WR�QWT�QYP�7�5��UVCVWVQT[�TGUGTXGU��RGTKQF��
5QOG�QH�VJGO�YG�ECP�DTKPI�KP�YKVJQWV�CP[�RTQDNGO���+V�CNN�FGRGPFU�

6JG�<KNNOGT�GZRGPUG�CNNQYCPEG��KP�RCTVKEWNCT�ECP�ECWUG�C�RTQDNGO�DGECWUG�KV�FQGU
PQV�JCXG�CU�OCP[�KPVGTPCN�NKOKVCVKQPU�CU�VJG�%48/�CNNQYCPEG�FQGU���+çXG�UGGP
UGXGTCN�KPUVCPEGU�KP�<KNNOGT�GZRGPUG�CNNQYCPEGU�VJCV�YGTG�YC[�VQQ�JKIJ�CPF
TGUWNVGF�KP�KPCFGSWCVG�TGUGTXGU�CPF�XGT[�NQY�TGUGTXG�TGSWKTGOGPVU�HQT�OCP[�[GCTU��
9G�EQWNF��KP�GHHGEV��EJCPIG�VJQUG�D[�GKVJGT�TGRNCEKPI�VJG�<KNNOGT�CNNQYCPEG�QT
IQKPI�VQ�7�5��TGUGTXGU���6JG�QHHUGV�VQ�VJKU�&GNCYCTG�RTQXKUKQP�KU�VJCV�YG�ECPPQV�KUUWG
EQPVTCEVU�VQ�7�5��EKVK\GPU�QT�TGUKFGPVU���9G�ECP�IGV�KPVQ�C�NQV�QH�VTQWDNG�KH�YG�FQ�VJCV�
UQ�QWT�EQORCP[�JCU�VQ�DG�OQTG�ECTGHWN�QXGTUGCU�KP�KUUWKPI�EQPVTCEVU�VQ�GZRCVTKCVGU
QT�RGQRNG�QXGTUGCU���9G�ECPPQV�KUUWG�VQ�VJG�YTQPI�RGTUQP�KPCFXGTVGPVN[�DGECWUG�VJG
UVCVGU�CTG�XGT[�KPVGTGUVGF�KP�VJCV���6JG�UWDUKFKCTKGU�CTG�JGNF�CU�CP�KPXGUVOGPV��VJG
UCOG�CU�KP�VJG�7�5���DWV��CICKP��NQECN�TGUGTXGU�ECP�HQTEG�C�EJCPIG�KP�VJCV�XCNWG�KH�[QW
HGGN�VJG�TGUGTXGU�QP�VJQUG�UWDUKFKCTKGU�CTG�WPFGTXCNWGF���6JCVçU�KORQTVCPV�KP�QWT
EQORCP[�DGECWUG�VJG�CFGSWCE[�QH�TGUGTXGU�KU�C�OCLQT�KUUWG���,WUV�DGECWUG�KVçU�C
UWDUKFKCT[��KP�GHHGEV��FQGU�PQV�GZGORV�KV�HTQO�CP[�UETWVKP[�VJCV�C�DTCPEJ�OC[�JCXG��
+P�GHHGEV��UWDUKFKCTKGU�CPF�DTCPEJGU�CTG�OCPCIGF�CPF�VTGCVGF�VJG�UCOG�D[�QWT
EQORCP[�YKVJ�NKVVNG�FKHHGTGPEG�CETQUU�VJG�DQCTF���1H�EQWTUG��VJGTG�KU�C�VCZ�CPF�C�DNWG
DQQM�FKHHGTGPEG�

9KVJ�7�5��)##2�TGRQTVKPI��CICKP��VJCVçU�VJG�TGURQPUKDKNKV[�QH�EQTRQTCVG�CEVWCTKCN���#U
YKVJ�VJG�FQOGUVKE�DWUKPGUU��CUUWORVKQPU�CPF�OGVJQFQNQIKGU�CTG�FGVGTOKPGF�WUWCNN[
KP�CEEQTFCPEG�YKVJ�WPFGTN[KPI�GEQPQOKE�HCEVU�CPF�VJG�UVCPFCTFU�QH�VJG�(#5$���.QECN
CEVWCTKGU�OC[�UWRRN[�FCVC�CPF�KPHQTOCVKQP��DWV�UKIP�QHHU�CPF�TGRQTVU�FQ�PQV�TGRNCEG
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TGNKCPEG�QP�VJG�NQECN�QT�TGIKQPCN�CEVWCTKGU���6JG�QPN[�TGNKCPEG�WUGF�KU�KP�TGICTF�VQ�VJG
CEEWTCE[�CPF�EQORNGVGPGUU�QH�VJG�NQECN�OCUVGT�HKNG��YJKEJ�+çNN�EQOG�DCEM�VQ�NCVGT��
6JKU�OC[�UGGO�VTKXKCN��DWV�KP�RTCEVKEG�YG�HKPF�KV�PGEGUUCT[�VQ�FGHKPG�ENGCTN[�CPF
CEEGRV�VJGUG�TGURQPUKDKNKVKGU��QVJGTYKUG�[QW�JCXG�VJG�KUUWG�QH�YJQ�FKF�YJCV��YJGP�
CPF�YJGTG��CPF�KV�ECP�DG�C�TGCN�OGUU�

(KPCNN[��VCZ�TGRQTVKPI���6JGTG�YG�IGV�NWEM[���9G�YKNN�PQV�CEEGRV�OWEJ�TGURQPUKDKNKV[
HQT�VJKU��KV�IQGU�WR�VQ�0GY�;QTM��YJGTG�#+)�JCU�C�EQTRQTCVG�VCZ�FGRCTVOGPV�VJCV
JCPFNGU�CNN�QWT�VCZ�RTQDNGOU�QT�QVJGT�KUUWGU���6T[KPI�VQ�HKIWTG�QWV�VJG�VCZ�RQUKVKQP�QH
#.+%1�QT�C�EQWPVT[�YKVJKP�#.+%1�KU�VTWN[�CP�GZGTEKUG�VJCV�DQIINGU�VJG�OKPF��IKXGP
#+)çU�VCZ�RQUKVKQP�CPF�VJG�DTCPEJGU�JGTG��CPF�UWDUKFKCTKGU�VJGTG���9G�GXGP�JCXG�CP
CKTETCHV�NGCUKPI�EQORCP[�VJCV�HGGFU�KPVQ�VJG�OKZ���9G�JCXG�PGXGT�JCF�VQQ�OWEJ
TGURQPUKDKNKV[�QP�VJCV�UKFG�QVJGT�VJCP�FQKPI�VJG�CEVWCN�OGEJCPKECN�EQORWVCVKQPU�

+P�VGTOU�QH�URGEKHKE�VQRKEU��YG�JCXG�UGXGTCN�JGTG���1PG�VJCV�YG�JCXG�VJG�ITGCVGUV
COQWPV�QH�FKHHKEWNV[�YKVJ�KU�FCVC�SWCNKV[�CPF�TGEQPEKNKCVKQP�QH�RQNKE[�OCUVGT�HKNGU��
;QW�YQWNF�DG�UWTRTKUGF�CV�JQY�OCP[�QRGTCVKQPU�QWV�VJGTG�FQPçV�TGEQIPK\G�VJG
EQPEGRVU���6JKU�QDXKQWUN[�DGEQOGU�SWKVG�FKHHKEWNV�HTQO�VJG�RQKPV�QH�XKGY�QH�DGKPI
CDNG�VQ�UKIP�QHH�QP�VJG�EQORNGVGPGUU�QH�VJG�CEVWCTKCN�TGUGTXGU�CPF�C�HGY�QVJGT�IQQF
VJKPIU���1P�VJG�QVJGT�JCPF��KVçU�XGT[�VKOG�EQPUWOKPI�CPF�FKHHKEWNV�VQ�TGVTQHKV
GXGT[VJKPI�QWV�VJGTG�YKVJ�VJG�CRRTQRTKCVG�VGEJPKSWGU�QPEG�VJG[�RTQEGGF�YKVJQWV
VJGO���1WT�NCTIGUV�QRGTCVKQPU�JCXG�TGEQPEKNGF�VJG�OCUVGT�HKNG��GVE���DWV�UGXGTCN�QH
VJGO�JCXGPçV��CPF�CNVJQWIJ�KV�YQWNF�CRRGCT�VQ�DG�C�VTKXKCN�RTQDNGO��KV�ECP�CUUWOG
OCLQT�RTQRQTVKQPU���9G�JCF�C�EQORCP[�UGXGTCN�[GCTU�CIQ�VJCV�YG�JCF�OCPCIGOGPV
TGURQPUKDKNKV[�HQT��DWV�YG�FKFPçV�IGV�VJG�PWODGTU�HTQO�VJGO���6JG[�FTQRRGF�UKZ
RQNKEKGU���9G�FGVGEVGF�VJCV�KP�VJG�7�5���9G�ECNNGF�VJGO�WR��CPF�VJG[�UCKF�VJGTG�YCU
PQ�RTQDNGO���6JG[�VWTPGF�QWV�VQ�DG�UKZ�FGHGTTGF�CPPWKVKGU�������OKNNKQP�QH�TGUGTXGU
YGTG�FTQRRGF���0QV�C�JCRR[�EQPUGSWGPEG���+VçU�XGT[�JCTF��JQYGXGT��VQ�QDXKCVG�VJKU
RTQDNGO�KP�RTCEVKEG���+V�KU�PQV�GCU[���;QW�JCXG�VQ�IQ�EQWPVT[�D[�EQWPVT[�CPF�VCMG�C
VGCO�CPF�UQTV�KV�CNN�QWV�

#NN�QWT�)##2�YQTM�KU�OQUVN[�EGPVTCNK\GF�KP�VJG�7�5���5KIP�QHH�TGURQPUKDKNKVKGU�CTG
VCMGP�XGT[�UGTKQWUN[���1PEG�YG�UKIP�QHH�QP�UQOGVJKPI��YG�DGCT�VJG�TGURQPUKDKNKV[��
6JG�CUUWORVKQPU�VJCV�YG�WUG�HTQO�QXGTUGCU�CTG�C�OKZGF�DCI���6JG�QXGTUGCU�KPVGTGUV
CUUWORVKQPU�CTG�QHVGP�CIITGUUKXG���7PHQTVWPCVGN[��VJCVçU�PQV�QPN[�KP�RTGOKWOU�DWV
CNUQ�KP�TGUGTXGU��YJGTG�VJG[�OKIJV�WUG�VJG�UCOG�KPVGTGUV�TCVGU�DGECWUG�QH�VCTKHH
TGIWNCVKQP���6JCVçU�HCKTN[�EQOOQP�

6JG�OQTVCNKV[�CUUWORVKQP�KU�C�UGTKQWU�RTQDNGO���/QUV�LWTKUFKEVKQPU�JCXG�C�OQTVCNKV[
VCDNG���)GPGTCNN[��JQYGXGT��KVçU�CP�CIITGICVG�VCDNG���6JG[�FQPçV�JCXG�C�XCNWCVKQP
VCDNG��RGT�UG��NKMG�YG�FQ��CPF��OQTG�KORQTVCPVN[��VJG[�FQPçV�JCXG�C�UGNGEV�CPF�
WNVKOCVG�VCDNG��YJKEJ�KU�JKIJN[�UKIPKHKECPV��YG�JCXG�HQWPF��DQVJ�KP�TGUGTXKPI�CPF
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TGRQTVKPI�GCTPKPIU���6JG[çNN�UYGCT�WR�CPF�FQYP�VJG[�FQ�PQV�JCXG�UGNGEV�OQTVCNKV[�
DWV�C�HGY�[GCTU�DCEM�YG�OCPCIGF�UWTTGRVKVKQWUN[�VQ�IGV�VJTGG�[GCTU�QH�FCVC�QP�VJG
GPVKTG�,CRCPGUG�NKHG�KPFWUVT[�QWV�VJG�DCEMFQQT�QH�VJG�.KHG�+PUWTCPEG�#UUQEKCVKQP�QH
,CRCP���9G�URGPV�C�NQPI�VKOG�CPCN[\KPI�VJCV�FCVC��CPF�YG�NGCTPGF�VJCV�VJG[�CEVWCNN[
JCXG�C�VGP�[GCT�UGNGEV�RGTKQF���6JKU�OCMGU�C�TCVJGT�NCTIG�FKHHGTGPEG�KP�VJG�YC[�[QW
TGUGTXG�CPF�TGRQTV�[QWT�HKPCPEKCN�TGUWNVU�

9G�JCXG�QVJGT�RTQDNGOU�YKVJ�RTQLGEVGF�OQTVCNKV[�QP�VJG�CPPWKV[�UKFG���1PG�QH�QWT
EQWPVTKGU�HQT�VJGKT�CPPWKVKGU�YCPVGF�VQ�WUG�UQOG�QVJGT�EQWPVT[çU�OQTVCNKV[�VCDNG���+
FQPçV�MPQY�YJCV�[QW�FQ�YKVJ�VJCV���+VçU�XGT[�FKHHKEWNV�YJGP�VJG[�EQOG�VQ�[QW�CPF
UC[��é9GçF�NKMG�VQ�RKEM�WR�VJKU����[GCT�QNF�5YKUU�VCDNG�CPF�WUG�KV�HQT�QWT�CPPWKVKGU�ê�
9JCV�FQGU�VJCV�OGCP!��+�FQPçV�MPQY���$WV�PQPG�QH�VJGO�RTQLGEV�OQTVCNKV[
KORTQXGOGPV���9JGVJGT�KVçU�KP�5QWVJ�#OGTKEC�QT�KP�'WTQRG��VJG[�LWUV�FQPçV�UGGO�VQ
JCXG�VJCV�EQPEGRV��CNVJQWIJ�VJGTG�JCU�DGGP�UQOG�KPFKECVKQP�HTQO�QWT�NQECN�CEVWCTKGU
VJCV�VJGTG�KU�OQTVCNKV[�KORTQXGOGPV�QP�VJGUG�CPPWKVKGU���$WV�KVçU�C�FGHKPKVG�RTQDNGO��
+H�[QW�RWUJ�KV�QP�VJGO�VQQ�OWEJ��VJGP�VJGKT�RTQFWEVU��QH�EQWTUG��FTQR�QWV�QH�VJG
OCTMGVRNCEG�DGECWUG�VJG[çTG�RTKEGF�JKIJGT�

9G�FQPçV�WUWCNN[�JCXG�CP[�FKHHKEWNV[�YKVJ�YKVJFTCYCNU�CPF�NCRUGU���9KVJ�GZRGPUGU�
OCP[�QRGTCVKQPU�FQ�PQV�JCXG�C�UVTCKIJV�WR�GZRGPUG�UVWF[���'XGP�,CRCP�FKFPçV���6JG
.KHG�+PUWTCPEG�#UUQEKCVKQP�QH�,CRCP�RTQFWEGF�C�XQNWOKPQWU�COQWPV�QH�FCVC�HQT�VJG
/KPKUVT[�QH�(KPCPEG�
/1(���DWV�KV�YCU�PQV�WUGHWN�VQ�WU��UQ�YG�KPUVKVWVGF�QWT�QYP
HWPEVKQPCN�GZRGPUG�UVWF[�CPF�HKPCNN[�IQV�UQOG�KPVGTGUVKPI�TGUWNVU���6JG[�UVKNN�HKIJV
QXGT�VJCV�UVWF[�GXGT[�VKOG�KVçU�FQPG��CDQWV�JQY�GZRGPUGU�CTG�FKUVTKDWVGF���

#PQVJGT�KVGO�KU�TGUGTXKPI�HQT�DQPWUGU�CPF�FKXKFGPFU��YJKEJ�ECP�DG�EQPVTQXGTUKCN��
(QT�)##2�YG�VGPF�VQ�TGUGTXG�VJGKT�DQPWUGU�CPF�FKXKFGPFU�CV�VJG�NGXGNU�CPVKEKRCVGF
YJGP�VJG�RTQHKV�OCTIKPU�YGTG�FGXGNQRGF�HQT�VJG�RTQFWEV���+H�VJG[�FQ�EJCPIG
UKIPKHKECPVN[�NCVGT�QP��KV�OKIJV�ECWUG�WU�VQ�EJCPIG�VJCV�DCUKU���6JKU�KU�GURGEKCNN[
TGNGXCPV�DGECWUG�QXGTUGCU�VJGTG�CTG�RNCEGU�YJGTG�VJG�VGTOKPCN�DQPWU�KU�C�TGNCVKXGN[
UKIPKHKECPV�RCTV�QH�VJG�DGPGHKVU�RCKF��WPNKMG�KP�VJG�7�5�

(TQO�QPG��UJCNN�YG�UC[��WPPCOGF�EQWPVT[�+�WUGF�VQ�TGEGKXG����[GCT�RTQLGEVKQPU��CPF
VJG[�LWUV�HQTIQV�CDQWV�VJCV�VGTOKPCN�DQPWU�VJCV�YCU�RC[CDNG�KP�VJG���VJ�[GCT���1H
EQWTUG��VJCV�MPQEMGF�CNN�VJG�RTQHKV�OCTIKPU�QWV�QH�VJG�RTQFWEV���5VCVWVQTKN[��YG�YKNN
ECTT[�TGUGTXGU�HQT�DQPWUGU�CPF�FKXKFGPFU��GXGP�VJQWIJ�KVçU�PQV�TGCNN[�UVCVWVQT[
CEEQWPVKPI��DGECWUG�QH�VJG�UKIPKHKECPEG�CICKP�QH�UQOG�QH�VJGUG�FKXKFGPFU�CPF
DQPWUGU���9G�YKNN�ECTT[�VJCV�QP�C�UVCVWVQT[�DCUKU�CU�YGNN�VQ�CXQKF�WPWUWCN
HNWEVWCVKQPU�CPF�TGUWNVU�KP�VJG�HWVWTG�

+P�VJG�RCUV�KP�UQOG�EQWPVTKGU��GURGEKCNN[�KP�,CRCP��YG�JCXG�OCPFCVGF�UWFFGP
RTGOKWO�CPF�TGUGTXG�EJCPIGU���5C[�TGUGTXGU�CTG�CV�����CPF�KPVGTGUV�TCVGU��UC[��YGTG
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FTQRRKPI���0QY�VJG[çTG�CV������$WV�OQTVCNKV[�YCU�CNUQ�FTQRRKPI��UQ�VJG�/1(
RTQOWNICVGF�C�PGY�OQTVCNKV[�VCDNG���6JG�/1(�YQWNF�HQTEG�[QW�VQ�EQORCTG�GCEJ
RQNKE[�KP�HQTEG�VQ�UGG�YJGVJGT�KV�YCU�DGVVGT�YKVJ�VJG�PGY�CUUWORVKQPU�QT�VJG�QNF
CUUWORVKQPU��YKVJ�VJG�HQTGUGGCDNG�TGUWNV�DGKPI�VJCV�CNN�VJG�GPFQYOGPV�RTQFWEVU
YQWNF�UVC[�QP�VJGKT����DCUKU���#NN�VJG�VGTO�RTQFWEVU��QH�EQWTUG��YGPV�VQ�VJG�NQYGT
OQTVCNKV[���.KMGYKUG��KH�KPVGTGUV�TCVGU�YGPV�WR��[QW�JCF�VJG�UCOG�MKPF�QH�RTQEGUU��DWV
CNN�QH�VJG�GPFQYOGPVU�YQWNF�IQ�VQ�VJG�JKIJGT�KPVGTGUV�TCVGU���6JKU�YCU�DQVJ�C
TGVTQURGEVKXG�CPF�RTQURGEVKXG�EJCPIG�VJCV�JCF�TGCN�GEQPQOKE�EQPUGSWGPEGU�DGECWUG
KV�VQQM�UKIPKHKECPV�ECUJ�HNQY�CPF�RTQHKVCDKNKV[�TKIJV�QWV�QH�VJG�GZKUVKPI�KP�HQTEG�DNQEM��
6JG[�FQPçV�FQ�VJKU��D[�VJG�YC[��KH�VJKPIU�IQ�VJG�QVJGT�YC[���5Q��QPEG�[QWçTG�VJGTG�
[QWçTG�NQEMGF�KP���9GçXG�JCF�UQOG�TGCN�RTQDNGOU�YKVJ�VJKU���+�FQPçV�VJKPM�VJG�/1(
YKNN�FQ�KV�CICKP�KP�VJG�PGCT�HWVWTG��PGXGTVJGNGUU��VJKU�KU�C�OCVVGT�QH�EQPEGTP�VJCV
YGçXG�JCF��CPF�KVçU�C�XGT[�FKHHKEWNV�VJKPI�VQ�FGCN�YKVJ���+VçU�CNOQUV�KORQUUKDNG�VQ�FGCN
YKVJ�KV�QP�CP�C�RTKQTK�DCUKU�

%CUJ�HNQY�VGUVKPI���9G�GUUGPVKCNN[�JCXG�VQ�FGXGNQR�KV�HQT�UGRCTCVG�EQWPVTKGU���'CEJ
EQWPVT[�JCU�KVU�QYP�OQFGN���6JKU�KU�GZVTGOGN[�VGFKQWU���9GçTG�YQTMKPI�QWT�YC[
VJTQWIJ�VJG�EQWPVTKGU�QWV�VJGTG��DWV�VJG[�CTGPçV�COGPCDNG���;QW�ECPçV�ITQWR�VJGO
VQIGVJGT���6JG[�JCXG�VJGKT�QYP�RTQFWEVU�CPF�VJGKT�QYP�EWTTGPEKGU���;QW�ECPçV
KPVTQFWEG�C�HQTGKIP�GZEJCPIG�TCVG�DGECWUG�VJCVçU�FKHHKEWNV�VQ�JCPFNG���6JG[
UQOGVKOGU�JCXG�VJGKT�QYP�KPXGUVOGPV�OGVJQFQNQIKGU���5Q�[QW�JCXG�VQ�DG�XGT[
ECTGHWN�QH�VJCV���6JG[æNN�UYGCT�VJCV�VJG[�JCXG�PQ�ECNNCDNG�DQPFU���6JG�PGZV�VJKPI�[QW
MPQY������QH�VJGO�CTG�ECNNCDNG���6JG[çTG�EQPUVCPVN[�FQKPI�VJKPIU�NKMG�VJCV���9G
FGXGNQR�QRVKQP�CFLWUVGF�ECUJ�HNQYU�YJGTG�YG�ECP��VJCVçU�DCUKECNN[�QP�[GP��CPF
FQNNCT�FGPQOKPCVGF�KPXGUVOGPVU���9G�JCXG�C�HCKTN[�GNCDQTCVG�U[UVGO�VJCV�FQGU�VJCV��
9JGTG�YG�ECPçV�WVKNK\G�VJCV�KP�QVJGT�EQWPVTKGU��YG�YKNN�JCXG�C�/CECWNC[�V[RG
FWTCVKQP�QT�LWUV�RTQLGEVKQP�QH�ECUJ�HNQYU�QWV�QP�C�OQTG�UVCVKE�DCUKU���9G�NQQM�CV�VJG
QRVKQP�CFLWUVGF�FWTCVKQPU���9G�NQQM�CV�VJG�RTGUGPV�XCNWGU�CU�YGNN�CU�VJG�KPFKXKFWCN
ECUJ�HNQYU�QWV�HQT�CV�NGCUV�VGP�[GCTU�YJGP�YG�FQ�QWT�CPCN[UKU�

9G�IGV�KPXGUVOGPV�UVTCVGIKGU�HTQO�VJG�KPXGUVOGPV�FGRCTVOGPV��CPF�YG�CPCN[\G�VJGO
QWTUGNXGU���+H�YG�JCXG�RTQDNGOU�QT�EQOOGPVU��YG�TGHGT�DCEM�VQ�VJG�KPXGUVOGPV
FGRCTVOGPV���6JG�CUUGV�TGUGTXG�CPF�VJG�KPVGTGUV�OCKPVGPCPEG�TGUGTXG�CTG�FGXGNQRGF
CPF�JCPFNGF�RTGVV[�OWEJ�CEEQTFKPI�VQ�VJG�7�5��V[RG�QH�RGTURGEVKXG��GZEGRV�VJCV�KP
UQOG�EQWPVTKGU�VJCV�CNTGCF[�JCXG�VJGO�QP�C�NQECN�DCUKU�YG�OC[�VT[�CPF�U[PEJTQPK\G
VJGO�UQOGYJCV�VQ�CXQKF�FKUETGRCPEKGU�DGVYGGP�VJG�VYQ�DCUGU���9G�CNUQ�JCXG
U[PVJGVKEU��UYCRU��CPF�QRVKQPU��COQPI�QVJGT�VJKPIU���'SWKVKGU�CTG�C�TGCN�RTQDNGO�VJCV
YG�CXQKF�NKMG�VJG�RNCIWG�DGECWUG�VJG[çTG�C�OGCUWTGOGPV�RTQDNGO���9G�TGCNN[�FQPçV
MPQY�JQY�VQ�OGCUWTG�VJGO���9GçXG�VCNMGF�VQ�C�NQV�QH�RGQRNG��KPENWFKPI�UQOG�CV�VJG
9JCTVQP�5EJQQN��CPF�JCXG�EQOG�WR�GORV[���6JGTG�UKORN[�KUPçV�CP�GCU[�YC[�VQ
EQPUQNKFCVG�VJG�GSWKVKGU�KPVQ�[QWT�YQTM���6JG�CNVGTPCVKXG�KU�VQ�IKXG�KV�C�����JCKTEWV
CU�VJG�7�-��CPF�UQOG�QVJGT�UVCVGU�TGSWKTG���9G�HKPF�VJCV�UGXGTG���4GCN�GUVCVG�RTQRGTV[
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JCU�VJG�UCOG�RTQDNGOU�CU�GSWKVKGU��DWV�[QW�FQPçV�JCXG�NKSWKFKV[��UQ�VJCVçU�C�TGCNN[
KPVGTGUVKPI�HGCVWTG���(QTVWPCVGN[��YG�FQPçV�JCXG�VQQ�OWEJ�QH�VJCV���1PG�QH�QWT
QRGTCVKQPU�FKF�JCXG�UQOG�QH�VJCV��DWV�VJG[çTG�TGNCVKXGN[�UOCNN�

5YCRU��EQNNCVGTCNK\GF�OQTVICIG�QDNKICVKQPU��U[PVJGVKEU��CPF�QRVKQPU�CPF�HWVWTGU�ECP
DG�JCPFNGF�D[�QWT�CUUGVU�U[UVGOU���(KPCNN[��KPVGTGUV�UEGPCTKQU���9G�WUG�VJG�0GY�;QTM
���CFLWUVKPI�KV�CU�PGEGUUCT[���9G�CNUQ�WUG�JKUVQTKECN�RCVVGTPU��FGXGNQRKPI�CP�GZRGEVGF
RCVVGTP�QH�HWVWTG�[KGNF�EWTXGU�QRGTCVKPI�QP�VJG�DCUKU�QH�RCTCNNGN�[KGNF�UJKHVU�EQPUKUVGPV
YKVJ�KPXGUVOGPV�UVTCVGIKGU�VJCV�YKNN�DG�CRRNKGF���#ICKP��VJCVçU�V[RKECN�QH�YJCV�[QW�FQ
KP�VJG�7�5���+VçU�OQUVN[�UVTGUU�VGUVU�VJCV�YG�IGV�ECWIJV�WR�QP���

*GTG�CTG�UQOG�UGNGEVGF�RTQDNGO�CTGCU���9JGP�[QWçTG�FGCNKPI�YKVJ�RGQRNG�YJQ
URGCM�CPF�YTKVG�KP�C�HQTGKIP�NCPIWCIG��QDXKQWUN[�KV�FQGUPçV�JGNR��HQT�KPUVCPEG��VQ�IGV
FQEWOGPVU�KP�,CRCPGUG��(TGPEJ��+VCNKCP��#TCDKE��GVE���;QW�ECPçV�JCPFNG�VJCV���+VçU
GZVTGOGN[�GZRGPUKXG�VQ�IGV�VJGO�VTCPUNCVGF��CPF�WPNGUU�[QW�IGV�C�TGXGTUG�VTCPUNCVKQP
OCFG��KV�FQGUPçV�FQ�[QW�OWEJ�IQQF�DGECWUG�[QW�FQPçV�MPQY�YJCV�GTTQTU�CTG�KP�VJCV
VTCPUNCVKQP��CPF��DGNKGXG�OG��JCXKPI�UGGP�UQOG�QH�VJCV�OCVGTKCN�VTCPUNCVGF��VJG�YC[�KV
EQOGU�QWV�KU�EQWPVGTRTQFWEVKXG��GURGEKCNN[�YJGP�[QWçTG�FGCNKPI�KP�-QTGC�QT�,CRCP
QT�UQOGYJGTG�NKMG�VJCV���

6JG�CFGSWCE[�CPF�VJG�XCNKFCVKQP�QH�FCVC�CPF�KPHQTOCVKQP�QP�DQVJ�UKFGU�QH�VJG
DCNCPEG�UJGGV�KU�C�NCDQTKQWU�RTQEGUU���#U�+�OGPVKQPGF�DGHQTG��VJG�KPXGUVOGPV�FCVC
ECP�DG�GURGEKCNN[�FKHHKEWNV�CV�VKOGU�DGECWUG�RGQRNG�YKNN�VJTQY�KP�YTQPI�XCNWGU�QT
NGCXG�QWV�ETWEKCN�FCVC���+P�,CRCP��HQT�GZCORNG��VJGKT�[KGNF�YCU�TGRQTVGF�UKORN[�CU�C
EQWRQP�[KGNF�CV�VKOGU���+V�FTQXG�WU�ETC\[�HQT�UGXGTCN�[GCTU��DWV�YG�HKPCNN[�UQTVGF�KV
QWV���#WFKV�VTCKNU���#ICKP��VJGUG�VGPF�VQ�DTGCM�QPEG�[QW�JKV�VJG�DQWPFCTKGU�QH�VJG�7�5��
9G�ECP�IGV�DCEM�VQ�VJGKT�GZVTCEVU��DWV��CICKP��VJGKT�OCUVGT�HKNGU�ECP�ECWUG�C�TGCN
RTQDNGO���#�MG[�QPG�KU�KPCFGSWCVG�NQECN�TGIWNCVKQP���;QW�YQWNF�VJKPM�YKVJ
KPCFGSWCVG�NQECN�TGIWNCVKQPU�[QW�EQWNF�JCXG�C�HKGNF�FC[���9GNN��[QW�ECPçV�DGECWUG
YJKNG�VJG[çTG�KPCFGSWCVG�QT�PQPGZKUVGPV�PQY��KP�C�HGY�[GCTU�VJG[�YKNN�RTQDCDN[�JKV
[QW�TGVTQCEVKXGN[���6JG[�VJKPM�PQVJKPI�QH�VJCV��

.GVçU�VCMG�4WUUKC�CPF�2QNCPF��HQT�GZCORNG���2QNCPF�HQNNQYU�VJG�'WTQRGCP�7PKQP
IWKFGNKPGU�DGECWUG�VJG[�YCPV�VQ�DG�C�OGODGT��CPF�YG�HQWPF�VJCV�5YKV\GTNCPF�CPF
QVJGT�RNCEGU�VJCV�CTG�PQV�OGODGTU�VGPF�VQ�RKEM�WR�VJCV�MKPF�QH�TGIWNCVQT[�DKCU���9KVJ
4WUUKC��YG�FQPçV�MPQY�YJCV�JCRRGPGF��NKVGTCNN[���6JG[�FQ�JCXG�UQOG�TGIWNCVKQP
PQY��DWV�KV�FQGU�UGGO�VQ�DG�NGPIVJ[�CPF�JCRJC\CTF���5CWFK�#TCDKC�FKFPçV�TGIWNCVG�WU
HQT�C�NQPI�VKOG��CPF�VJGP��CNN�QH�C�UWFFGP��VJG�5CWFK�DCPMKPI�FGRCTVOGPV�FGEKFGF�VQ
TGIWNCVG�WU���6JCVçU�C�VTKEM[�UVCVG�DGECWUG�OQTVCNKV[�KPUWTCPEG�KU�CICKPUV�+UNCOKE�NCY�
CPF�VJG�DCPM�YCUPçV�JCRR[�YKVJ�KPXGUVOGPV�EQPVTCEVU�GKVJGT���+VçU�FKHHKEWNV�VQ�CTIWG
YKVJ�VJG�5CWFKU��
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5QOG�QVJGT�VJKPIU�VJCV�YG�TWP�KPVQ���VJG�NQECN�TGRQTVKPI�DCUGF�QP�VJG�7�-��RCTCFKIO
QH�VJG�NKHG�HWPF�KU�PQV�EQOOQP�CP[OQTG���/QUV�QH�VJG�PGYGT�UVCVGU�VGPF�VQ�CFQRV
7�5��V[RG�CEEQWPVKPI�UVCPFCTFU�CPF�RTCEVKEGU��G�I���*QPI�-QPI��CPF�%JKPC��DWV
EGTVCKPN[�KP�$CPINCFGUJ��2CMKUVCP��CPF�-GP[C�YG�JCXG�VJG�TGOPCPVU�QH�VJG�7�-�
RTQEGUU���6JKU�ECP�DG�C�RTQDNGO���1P�C�UVCVWVQT[�DCUKU�KV�VGPFU�PQV�VQ�DG�C�FTCOCVKE
RTQDNGO���;QW�ECP�JCPFNG�KV���1P�C�)##2�DCUKU��JQYGXGT��[QW�JCXG�VJG�RTQDNGO
PQV�QH�C�UQNXGPE[�QTKGPVGF�TGRQTV�DWV�QH�C�TGCN�TGRQTV�DCUGF�QP�GCTPKPIU���6JGUG�NKHG
HWPFU�YKNN�IGPGTCNN[�JCXG�TGUVTKEVKQPU�QP�VJG�FKUVTKDWVKQP�RTQEGUU�VQ�UJCTGJQNFGTU���+V
FGRGPFU�QP�JQY�VJCV�TGUVTKEVKQP�KU�KORNGOGPVGF���(QT�GZCORNG��KP�$CPINCFGUJ�CPF
2CMKUVCP��CPF��+�DGNKGXG��-GP[C��VJG[�DCUKECNN[�UC[�VJCV�VJG�KPETGCUG�KP�UWTRNWU�KP�VJG
NKHG�HWPF�KP�CP[�QPG�[GCT�KU�CWVQOCVKECNN[�URNKV�KPVQ�RQNKE[JQNFGTUç�CPF�UJCTGJQNFGTUç
RKGEGU���6JGP�[QW�ECP�FQ�YJCV�[QW�YCPV�

/CP[�EQORCPKGU�KP�'PINCPF��QP�VJG�QVJGT�JCPF��CNVJQWIJ�+�FQPçV�MPQY�KH�VJKU�YCU
EQFKHKGF��JCF�C�UKVWCVKQP�KP�YJKEJ�����QH�VJG�DQPWUGU�YGTG�RCKF���6JCVçU�FKHHGTGPV
DGECWUG�DQPWUGU�FQPçV�PGEGUUCTKN[�DGCT�C�QPG�VQ�QPG�TGNCVKQPUJKR�VQ�GCTPKPIU�CU�YG
MPQY�VJGO��CPF�KV�NGCFU�VQ�KPVGTGUVKPI�UKFG�GHHGEVU�CU�YGNN��VJQUG�EQORCPKGU�CNYC[U
EQWNF�OCMG�VJGKT�DWFIGV�DGECWUG��KH�KP�FQWDV��VJG[�TCKUGF�VJGKT�DQPWUGU��CPF�VJCV
TCKUGF�VJG�GCTPKPIU�TGRQTVGF�VQ�VJG�UJCTGJQNFGTåVJG�RCTGPV�EQORCP[�KP�VJG�7�5��
6JCVçU�HCPVCUVKE���1H�EQWTUG��QPG�EQWNF�UC[�VJCV�YJGP�QPG�PQTOCNN[�TCKUGU�DQPWUGU�
QPG�YQWNF�GZRGEV�GCTPKPIU�VQ�VCMG�C�JKV��DWV�PQV�KP�VJCV�U[UVGO���+V�YCU�C�ITGCV
U[UVGO���6JG[�PGXGT�OKUUGF�VJGKT�DWFIGV�VCTIGV���4KIJV�WPVKN�VJCV�EQORCP[�YGPV
WPFGT�VJG�YCXGU��KV�PGXGT�OKUUGF�C�DWFIGV�VCTIGV���1P�VJG�DCUKU�QH�VJKU�YG�CNUQ�JCXG
YJCV�VJG[�ECNN�VJG�7�-��INQDCN�TGVWTP�TGSWKTGOGPV��YJKEJ�KU�C�HCPVCUVKE�RKGEG�QH
OGEJCPKEU�

+H�[QW�TWP�C�DTCPEJ�KP�C�EQWPVT[�VJCV�JCPFNGU�VJKU��VJG[�OCMG�[QW�TGRQTV�[QWT�GPVKTG
EQORCP[�DCUGF�QP�VJGKT�TGRQTVKPI�U[UVGO��YJKEJ�KU�HCUEKPCVKPI�DGECWUG�PQY�OQUV�QH
KV�KU�C�RCKP�KP�VJG�PGEM���$WV�KP�VJG�7�-��VJG[�TWP�TGUKNKGPEG�CPF�OCVEJKPI�VGUVU�QP
[QWT�CUUGV�NKCDKNKV[�RQUKVKQP���+H�[QW�GXGT�YCPV�VQ�UGG�TGUGTXGU�UJQQV�WRYCTF��[QW
CRRN[�VJCV�VGUV�VQ�CP[�ITQWR�QH�RTQFWEVU�VJCV�JCU�KPVGTKO�ECUJ�XCNWG�IWCTCPVGGU��CPF
[QW�YKNN�UGG�VJG�OQUV�COC\KPI�UM[TQEMGVKPI�QH�TGSWKTGF�KPVGTGUV�CPF�TGUGTXGU�[QW
JCXG�GXGT�UGGP�KP�[QWT�NKHG���+V�IQGU�VJTQWIJ�VJG�TQQH���;QW�JCXG�VQ�IQ�FQYP�VJTGG
RGTEGPV��CPF�WR�VJTGG�RGTEGPV��DQVJ�YKVJ�NCRUGU�CPF�YKVJQWV�NCRUGU��CPF�[QW�VCMG
VJG�JKIJGUV�RTGUGPV�XCNWG���9JGP�YG�JCF�VJCV�YG�YQWNF�TWP�WR�NKVGTCNN[�JWIG
COQWPVU�QH�GZEGUU�TGUGTXGU���9G��NKMG�GXGT[DQF[�GNUG��IQV�QWV�VJG�TGSWKTGOGPV�D[
HQTOKPI�C�UGRCTCVG�CEEQWPV���1VJGT�EQORCPKGU�LWUV�DGECOG�UWDUKFKCTKGU��CPF�VJCVçU
CNUQ�HKPG��

(KPCNN[��[QW�JCXG�VQ�YCVEJ�VJG�KPEWTTGF�DWV�PQV�TGRQTVGFU���5QOGVKOGU�VJG[çTG�PQV
TGSWKTGF�QT�GXGP�RTQJKDKVGF�NQECNN[��QT�VJG[�OC[�DG�HQTOWNC�FTKXGP�CPF�KPCEEWTCVG��
6JCVçU�PQV�UWTRTKUKPI���0QT�CTG�RTGOKWOU��D[�VJG�YC[���6JCVçU�GZEKVKPI���5QOGVKOGU
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VJG�NCRUGF�RQNKEKGU�CTG�JGNF�HQT�VJTGG�QT�HQWT�OQPVJU�CU�CEVKXG�RQNKEKGU�DGECWUG
VJG[çTG�GCU[�VQ�TGKPUVCVG���

6Q�RCTCRJTCUG�/CTM�6YCKP��+�VJKPM�VTWG�KPUKIJV�KU�KP�UJQTV�UWRRN[�KP�VJG�YQTNF��DWV�+
VJKPM�+çXG�DGGP�UWKVCDN[�HTWICN�KP�FKURGPUKPI�KV�JGTG���5Q�VJGTGçU�PQ�PGGF�VQ�YQTT[
CDQWV�C�UJQTVCIG��

/T��(TGGFOCP���1WT�NCUV�URGCMGT�KU�2JKNNKR�9JKVGHKGNF���2JKNNKR�KU�C�(GNNQY�QH�VJG
+PUVKVWVG�QH�#EVWCTKGU�
(+#����*G�LQKPGF�.KPEQNP�7�-��CU�RCTV�QH�KVU�CESWKUKVKQP�QH
.KDGTV[�.KHG�KP��������2JKNNKR�KU�C�EQTRQTCVG�CEVWCT[�TGURQPUKDNG�HQT�HKPCPEKCN
TGRQTVKPI�QP�OCP[�DCUGU��KPENWFKPI�7�5��)##2��&GRCTVOGPV�QH�6TCFG�CPF�+PFWUVT[
TGVWTPU��CPF�GODGFFGF�XCNWG���*GçU�TGURQPUKDNG�HQT�HKPCPEKCN�RNCPPKPI��GZRGTKGPEG
UVWFKGU��CPF�CESWKUKVKQP�CPCN[UGU���.KMG�OCP[�7�5��EQORCPKGU��.KPEQNP�0CVKQPCN�KU
7�5��)##2�FTKXGP��CPF�2JKNNKR�FKF�C�NQV�QH�VJG�VJKPMKPI�CPF�U[UVGO�FGXGNQROGPV
YQTM�VQ�IGV�.KPEQNPçU�WPKV�NKPMGF�RTQFWEV�KPVQ�C�7�5��)##2�HTCOGYQTM���6JCVçU�VJG
UWDLGEV�QH�JKU�RTGUGPVCVKQP�

/T��2JKNNKR�9JKVGHKGNF���+�KPVGPF�VQ�IKXG�C�XGT[�DTKGH�FGUETKRVKQP�QH�VJG�FGUKIP�QH
V[RKECN�7�-��WPKV�NKPMGF�RTQFWEVU���+�YKNN�VT[�VQ�GORJCUK\G�VJG�OCLQT�FKHHGTGPEGU
DGVYGGP�7�-��RTQFWEVU�CPF�VJGKT�#OGTKECP�EQWPVGTRCTVU���+çO�PQ�GZRGTV�KP�#OGTKECP
RTQFWEV�FGUKIP��UQ�VJG�JKIJNKIJVU�CTG�VJQUG�FKHHGTGPEGU�VJCV�JCXG�DGEQOG�CRRCTGPV�VQ
OG�VJTQWIJ�FKUEWUUKPI�7�-��RTQFWEVU�YKVJ�O[�#OGTKECP�EQNNGCIWGU���+P�RCTVKEWNCT��+
UJCNN�VQWEJ�WRQP�VJG�XGT[�FKHHGTGPV�VCZ�VTGCVOGPV�QH�NKHG�KPUWTCPEG�RTQFWEVU�CPF�JQY
VJKU�KORCEVU�QP�HKPCPEKCN�TGRQTVKPI���(KPCNN[��+�UJCNN�VCMG�[QW�UVGR�D[�UVGR�VJTQWIJ�VJG
VTCPUKVKQP�HTQO�7�-��HKPCPEKCN�TGRQTVKPI�VQ�QWT�KPVGTRTGVCVKQP�QH�7�5��)##2�

+�YKNN�DG�VCNMKPI�CDQWV�VYQ�IGPGTKE�RTQFWEV�V[RGU�VJCV�OCMG�WR�OQUV�QH�VJG�7�-�
TGIWNCT�RTGOKWO�DWUKPGUU���6JGUG�CTG�VJG�7.�RTQFWEVU��YJKEJ�+�DGNKGXG�YGçTG�CNN
HCOKNKCT�YKVJ��CPF�CP�CRRTQXGF�RGPUKQP�RTGTGVKTGOGPV�HWPF�CEEWOWNCVKQP�RTQFWEV��
$QVJ�RTQFWEVU�CTG�WPKV�NKPMGF�YKVJ�7.�EJCTIKPI�UVTWEVWTGU���6JG�RGPUKQP�RTQFWEV
GPLQ[U�VCZ�TGNKGH�QP�EQPVTKDWVKQPU�CPF�ITQUU�HWPF�TQNN�QHH���6JG�NCUV�RTQFWEV��HWPF�TQNN�
QHH��KU�PGV�QH�VCZ���+P�VJG�7�-��YG�FQ�PQV�JCXG�VJG�GSWKXCNGPV�QH�PQPHQTHGKVWTG
NGIKUNCVKQP���6JKU�EWTTGPVN[�IKXGU�WU�C�ITGCV�FGCN�QH�HTGGFQO�KP�RTQFWEV�FGUKIP���5KPEG
UJCTGJQNFGTU�FGOCPF�C�OWEJ�ITGCVGT�TGVWTP�QP�VJGKT�ECRKVCN�VJCP�VJG�RQNKE[JQNFGT
TGCUQPCDN[�GZRGEVU�HTQO�JKU�QT�JGT�RTGOKWOU��VJG�QRVKOWO�FGUKIP�KU�ENGCTN[�VQ
UCVKUH[�UJCTGJQNFGT�FGOCPFU�HKTUV���7�-��RTQFWEVU��VJGTGHQTG��V[RKECNN[�JCXG�JGCX[
HTQPV�GPF�NQCFU�FGUKIPGF�PQV�QPN[�VQ�TGEQWR�KPKVKCN�GZRGPUGU�DWV�CNUQ�VQ�EQPVTKDWVG�C
UKIPKHKECPV�RQTVKQP�QH�VJG�FGUKTGF�RTQHKV�

5QOG�QH�QWT�EQORGVKVQTU�YKVJ�NGUU�GHHGEVKXG�GZRGPUG�EQPVTQNU�CTG�PQV�CEJKGXKPI�VJKU
GCTN[�RTQHKVCDKNKV[��YJKEJ�KU�VJG�RTKOG�TGCUQP�YJ[�VJGTG�CTG�EWTTGPVN[�OCP[
CESWKUKVKQP�QRRQTVWPKVKGU�KP�VJG�7�-���$WV�VJCVçU�CPQVJGT�UVQT[���6JGUG�JGCX[�HTQPV�
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GPF�NQCFU�TGUWNV�KP�\GTQ�QT�XGT[�NQY�UWTTGPFGT�XCNWGU�VJCV�JCXG�DGGP�CXCKNCDNG�KP�VJG
GCTN[�[GCTU�QH�VJG�EQPVTCEV���9G�CTG�DGIKPPKPI�VQ�UGG�HQT�UQOG�UCXKPIU�V[RG�EQPVTCEVU
GCTN[�UKIPU�QH�RTQFWEV�FGUKIP�DQYKPI�VQ�EQPUWOGTU�RTGUUWTGU�HQT�JKIJGT�GCTN[�XCNWGU�
CPF�+�VJKPM�VJCV�OC[�DG�C�VTGPF�KP�RTQFWEV�FGUKIP�KP�HWVWTG�[GCTU���(QT�GHHKEKGPV
EQORCPKGU�VJG�RTQFWEVU�YKNN�DG�CP�CEEWOWNCVKXG�CHVGT�VCZ�RTQHKV�RQUKVKQP�D[�VJG�GPF
QH�VJG�HTQPV�GPF�NQCF�RGTKQF��YJKEJ�OC[�DG�CDQWV�VJTGG�QT�HQWT�[GCTU�

.GVçU�VCMG�RTQHKVU�D[�ECNGPFCT�[GCT�HQT�RQNKEKGU�UQNF�QP�&GEGODGT�����UQ�+�ECP�UJQY
UGRCTCVGN[�VJG�FC[�PGY�DWUKPGUU�UVTCKP�HTQO�VJG�DCNCPEG�QH�RTQHKVU�CU�VJG[�EQOG�QWV��
.GVçU�UC[�VJG�HTQPV�GPF�NQCF�RGTKQF�KU�HQWT�[GCTU���.KHG�DWUKPGUU�KU�FKUVKPEV�HTQO
CRRTQXGF�RGPUKQP�DWUKPGUU���+VçU�VCZGF�GKVJGT�QP�VJG�+�OKPWU�G�DCUKU�QT�QP�C�RTQHKVU
DCUKU��YJKEJ�CU�C�OGVJQF�HQT�VJG�EQORCP[�CU�C�YJQNG�IGVU�VJG�JKIJGT�VCZ�EJCTIG���+
OKPWU�G�KU�KPXGUVOGPV�KPEQOG�KPENWFKPI�EGTVCKP�TGCNK\GF�ICKPU�OKPWU�OCPCIGOGPV
GZRGPUGU�KPENWFKPI�EQOOKUUKQP��CPF�VJCV�KU�VJG�DCUKU�+�CUUWOG�JGTG���4GNKGH�QH�KPKVKCN
GZRGPUGU�CPF�CNN�EQOOKUUKQPU�CTG�URTGCF�QXGT�C�UGXGP�[GCT�RGTKQF���6JG�PGV�RTQHKVU
KP�VJQUG�GCTN[�[GCTU�GZEGGF�VJG�ITQUU�RTQHKVU�D[�C�UOCNN�OCTIKP���6JKU�KU�VJG�KORCEV�QH
URTGCFKPI�VJG�KPKVKCN�GZRGPUG�TGNKGH�QXGT�VJG�UGXGP�[GCT�RGTKQF�

#�EQORCP[�YQWNF�GZRGTKGPEG�XGT[�FKHHGTGPV�VCZ�KORCEVU�HTQO�YTKVKPI�JGCX[�
GZRGPUG��NQY�KPXGUVOGPV�RTQFWEVU�NKMG�VGTO�KPUWTCPEG�CU�QRRQUGF�VQ�YTKVKPI
RTGFQOKPCPVN[�KPXGUVOGPV�RTQFWEVU�NKMG�UKPING�RTGOKWO�IWCTCPVGGF�DQPFU���6JKU
ECP�RTQXKFG�QRRQTVWPKVKGU�HQT�VCZ�U[PGTI[�CPF�C�EQORGVKVKXG�CFXCPVCIG�KP�YTKVKPI
EGTVCKP�RTQFWEVU���.KHG�KPUWTCPEG�RQNKE[JQNFGTU��TGOGODGT��IGV�QPN[�PGV�TQNN�WR�QH
HWPF�XCNWGU���+P�VJG�NCVGT�[GCTU�VJG�FQOKPCVKPI�HGCVWTG�KU�VJG�KORCEV�QH�KPXGUVOGPV
KPEQOG���)TQUU�RTQHKVU�KPENWFG�C�EJCTIG�OCFG�QP�VJG�HWPFU�D[�VJG�EQORCP[�KP
TGURGEV�QH�KVU�VCZ�NKCDKNKV[�QP�KPXGUVOGPV�KPEQOG���(QT�EQORCPKGU�KP�C�RTQHKV�VCZ
UEGPCTKQ�CU�QRRQUGF�VQ�+�OKPWU�G��VJKU�EJCTIG�KU�C�IGPWKPG�UQWTEG�QH�RTQHKV���(QT�CP�+
OKPWU�G�EQORCP[�VJKU�EJCTIG�ENQUGN[�OCVEJGU�KVU�VCZ�NKCDKNKV[��DWV�YG�CTG�NGHV�YKVJ
YJCV�NQQMU�NKMG�C�XGT[�JKIJ�VCZ�TCVG�KH�GZRTGUUGF�CU�C�TCVG�QP�RTQHKVU���6JKU�KU�RWTGN[
DGECWUG�VJG�VCZ�DCUG�KU�PQV�RTQHKVU�DWV�KP�VJKU�ECUG�ECP�DG�C�OWEJ�ITGCVGT�XCNWG���6JG
RCVVGTPU�QH�ITQUU�CPF�PGV�RTQHKVU�CTG�SWKVG�FKHHGTGPV�VQ�GCEJ�QVJGT���(#5�0Q�����ENGCTN[
FGHKPGU�GZRGEVGF�ITQUU�RTQHKVU�
')2U��CPF�UWIIGUVU�VJGO�CU�C�DCUKU�QH�COQTVK\CVKQP��
6JKU�KU�ENGCTN[�KNNQIKECN�HQT�7�-��NKHG�RTQFWEVU��DWV��CU�[QW�OC[�UGG�NCVGT��VJG
CRRTQCEJ�YG�JCXG�VCMGP�OGCPU�VJCV�VJKU�KU�PQV�C�RCTVKEWNCTN[�UKIPKHKECPV�RQKPV�

+H�YG�EQPUKFGT�VJG�ITQUU�RTQHKV�RCVVGTPU�KP�C�WPKV�NKPMGF�RGPUKQP�RTQFWEV��YG�ECP�UGG
VJG�KORCEV�QH�VJG�RTQFWEV�FGUKIP�OGPVKQPGF�GCTNKGT���/WEJ�QH�VJG�RTQHKV�KU�GCTPGF�KP
VJG�GCTN[�[GCTU���6CZ�QP�VJKU�RGPUKQP�DWUKPGUU�KU�DCUGF�QP�RTQHKVU��CPF�RQNKE[JQNFGTU
DGPGHKV�HTQO�ITQUU�TQNN�WR�QH�HWPF�XCNWGU���4GOGODGT�VJCV�VJGUG�CTG�7�-��UQNXGPE[
TGRQTVKPI�RTQHKVU���9G�PQY�IQ�UVGR�D[�UVGR�VJTQWIJ�QWT�VJQWIJV�RTQEGUU�QH
EQPXGTVKPI�VJGUG�VQ�7�5��)##2���5VGR�QPG�KU�VQ�TGRNCEG�VJG�7�-��TGUGTXGU�YKVJ�QPG
VJCV�EQORNKGU�YKVJ�7�5��)##2���(QT�OQFGTP�RTQFWEVU��VJG�TGUGTXKPI�DCUKU�OCMGU�PQ
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FKHHGTGPEG�CV�CNN���6JG�7�-��TGUGTXGU�UCVKUH[�VJG�7�5��)##2�TGSWKTGOGPVU���6JGTG�CTG
UQOG�QNFGT�RTQFWEVU�UVKNN�KP�GZKUVGPEG�KP�YJKEJ��DGECWUG�QH�IWCTCPVGGU�KUUWGF�YKVJ
VJG�EQPVTCEV�CPF�VJG�7�-��TGUGTXKPI�TGSWKTGOGPVU��VJG�7�-��TGUGTXGU�YQWNF�JCXG
DGGP�OQTG�QPGTQWU�VJCP�TGSWKTGF�WPFGT�)##2��DWV�UWEJ�RTQFWEVU�CTG�PQ�NQPIGT
VJCV�EQOOQP�

9JCV�YG�ECP�UGG�KU�VJG�DGPGHKEKCN�KORCEV�QH�RTGVGPFKPI�YG�FKFPçV�URGPF�VJG�OQPG[��
+�CO�GZENWFKPI�GZRGPUGU�HQT�VJG�QTKIKPCVKQP�QH�VJG�EQPVTCEV��YJKEJ�CTG�FKTGEVN[
XCTKCDNG�YKVJ�VJG�NGXGN�QH�PGY�DWUKPGUU�YTKVVGP���5WEJ�GZRGPUGU�KPENWFG�KPKVKCN
EQOOKUUKQPU�CPF�QXGTTKFG�CPF�EGTVCKP�PGY�DWUKPGUU�RTQEGUUKPI�GZRGPUGU���$WV�
UKOKNCTN[��CYC[�IQGU�CNOQUV�CNN�QH�QWT�KPEQOG�CU�YG�ECRKVCNK\G�VJG�HTQPV�GPF�HGGU�

6Q�IGV�VQ�GZRGEVGF�ITQUU�RTQHKVU�YG�CNUQ�GZENWFG�VJG�TGUV�QH�VJG�KPKVKCN�GZRGPUGU��
6JGUG�CTG�VJG�EQUVU�QH�UCNGU�VTCKPKPI��UCNGU�HQTEG�TGETWKVOGPV��GPVKEGOGPV��UCNGU
QXGTJGCF��CPF�EGTVCKP�OCTMGVKPI�EQUVU���9G�VJGP�CFF�DCEM�VJG�PQPFGHGTCDNG�KPKVKCN
GZRGPUGU�CPF�COQTVK\G�VJG�QVJGT�KVGOU�KP�RTQRQTVKQP�VQ�VJG�FKUEQWPVGF�')2U���6JG
TGUWNV�KU�PQV�UCVKUHCEVQT[���.QQMKPI�CV�VJG�GEQPQOKEU�QH�VJG�RTQFWEV��KV�YCU�FGUKIPGF
VQ�IGPGTCVG�UJCTGJQNFGT�RTQHKV�FWTKPI�VJG�HTQPV�GPF�NQCF�RGTKQF���6JG�RCVVGTP�YGçXG
EQOG�WR�YKVJ�FQGU�PQV�CEJKGXG�VJKU���6JG�URKTKV�QH�(#5�0Q�����KU�VQ�TGEQIPK\G
GZRGPUGU�CPF�NQCFU�KP�VJG�RGTKQF�VQ�YJKEJ�VJG[�TGNCVG���9G�HGNV�VJCV�VJKU�YCU�PQV
CEJKGXGF�D[�FGHGTTKPI�QWT�GCTN[�RTQHKVU��UQ�YG�NQQMGF�OWEJ�OQTG�ENQUGN[�CV�VJG
NGVVGT�QH�(#5�0Q�������5GEVKQP����QH�(#5�0Q�����YCU�SWKVG�JGNRHWN���1WT�KPKVKCN�NQCFU
CTG�PQV�EQORGPUCVKQP�VQ�VJG�KPUWTCPEG�GPVGTRTKUG�HQT�UGTXKEGU�VQ�DG�RTQXKFGF�HQT�KP
VJG�HWVWTG���2TQHKVU��QPEG�TGEGKXGF��CTG�HWNN[�CPF�KTTGXQECDN[�GCTPGF���6JG�UWTTGPFGT
XCNWGU�RC[CDNG��QT�NCEM�QH�VJGO��CPF�VJG�RQUKVKXG��KH�UOCNN��UWDUGSWGPV�RTQHKV�UWRRQTV
VJKU�VJGQT[�

6JG�TCVKQPCNG�HQT�VJG�NGIKUNCVKQP�YCU�JGNRHWNN[�UGV�QWV�KP�5GEVKQP����QH�(#5�0Q�����
YJKEJ�UC[U�VJCV�VJG�GZRQUWTG�FTCHV�TGHNGEVGF�VJG�DQCTFçU�EQPENWUKQP�VJCV�DQVJ
KPKVKCVKQP�HGGU�CPF�UWTTGPFGT�EJCTIGU�CTG�CUUGUUGF�RTKOCTKN[�VQ�TGEQXGT�ECRKVCNK\GF
CESWKUKVKQP�EQUVU���6JKU�KU�ENGCTN[�PQV�VJG�ECUG�WPFGT�7�-��EQPVTCEVU��KP�YJKEJ�
DGECWUG�QH�VJG�ECRKVCN�GHHKEKGPV�RTQFWEV�FGUKIP��HTQPV�GPF�HGGU�CTG�FGUKIPGF�VQ�EQXGT
OWEJ�OQTG�DGUKFGU���#PF�KP�5GEVKQP����QH�(#5�0Q������CHVGT�EQPUKFGTKPI�VJG�PCVWTG
QH�COQWPVU�CUUGUUGF�CICKPUV�RQNKE[JQNFGTU�WPFGT�7.�V[RG�EQPVTCEVU��VJG�DQCTF
EQPENWFGF�VJCV�UWEJ�COQWPVU�EQPVTKDWVG�RTQRQTVKQPCVGN[�VQ�RTQHKVCDKNKV[�QH�VJG
EQPVTCEVU���7�-��RTQFWEV�EJCTIGU�CTG�YGNN�OCVEJGF�CICKPUV�URGEKHKE�EQUVU��YJGVJGT
KPKVKCN�QT�TGPGYCN��CPF�HWTVJGT�OCTIKPU�CTG�QHVGP�VCMGP�GCTN[�HQT�RTQHKV���9G
EQPUKFGTGF�UGRCTCVGN[�YJCV�VJG�KPKVKCN�NQCFU�YGTG�KPVGPFGF�VQ�EQXGT���6JG�KPKVKCN
NQCFU�OCVEJ�EGTVCKP�GZRGPUGU��UQOG�FGHGTTGF�CPF�UQOG�PQV��CPF�UWDLGEV�VQ�UWKVCDNG
GZRGPUG�EQPVTQNU�VJGTGçU�C�TGUKFWCN�COQWPV�QH�RTQHKV���9G�EQPUKFGT�GCEJ�NQCF�KP�VJG
HTQPV�GPF�RGTKQF�VQ�EQPVTKDWVG�KP�VJG�UCOG�RTQRQTVKQPU�VQ�FGHGTTCDNG�GZRGPUGU�
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PQPFGHGTCDNG�GZRGPUGU��CPF�RTQHKV���+P�EQOKPI�VQ�VJKU�FGVGTOKPCVKQP�YG�TGEQIPK\G
VJG�XCNWG�QH�VCZ�TGNKGH�QP�GZRGPUGU�QH�NKHG�KPUWTCPEG�DWUKPGUU�

6JG�RQTVKQP�OCVEJKPI�FGHGTTCDNG�GZRGPUGU�KU�EQPUKFGTCVKQP�HQT�VJG�QTKIKPCVKQP�QH�VJG
EQPVTCEV�CPF��CEEQTFKPI�VQ�5GEVKQP�����KU�GCTPGF�TGXGPWG���9G�FGHGT�VJGUG�NQCFU��
6JG�RQTVKQP�OCVEJKPI�PQPFGHGTCDNG�GZRGPUGU�KU�PQV�HQT�VJG�QTKIKPCVKQP�QH�VJG
EQPVTCEV��QVJGTYKUG�VJG�GZRGPUGU�VJGOUGNXGU�YQWNF�DG�FGHGTTGF���9G�KPVGTRTGV
5GEVKQPU����CPF����QH�(#5�0Q�����CU�CNNQYKPI�WU�VQ�VTGCV�VJGUG�CU�WPGCTPGF
TGXGPWGU���9G�FQ�PQV�FGHGT�VJGUG�NQCFU���6JG�EQORQPGPV�QH�RTQHKV�KU�PGKVJGT�HQT�VJG
QTKIKPCVKQP�QH�VJG�EQPVTCEV�PQT�EQORGPUCVKQP�HQT�UGTXKEGU�VQ�DG�RTQXKFGF�KP�VJG
HWVWTG���1PEG�TGEGKXGF��VJG�RTQHKV�KU�HWNN[�CPF�KTTGXQECDN[�GCTPGF��UQ�YG�FQ�PQV�FGHGT
KV���6JG�TGUWNVCPV�RTQHKV�UVTGCO�TGHNGEVU�TGCNKV[�TGEQIPK\KPI�RTQHKV�KP�VJG�HTQPV�GPF
RGTKQF���+P�7�-��CEEQWPVKPI�RCTNCPEG�VJKU�OGVJQF�YQWNF�DG�FGUETKDGF�CU�UCVKUH[KPI
VJG�VTWG�CPF�HCKT�XKGY��KP�VJCV�KV�VTWN[�TGHNGEVU�VJG�GEQPQOKEU�QH�VJG�RTQFWEV�CPF�HCKTN[
TGEQIPK\GU�GOGTIKPI�RTQHKVU�

#U�VQ�VJG�CRRTQCEJ�YG�JCXG�VCMGP��CU�YGNN�CU�TGHNGEVGF�KP�VJG�GEQPQOKEU�QH�VJG
RTQFWEV��KV�CNUQ��CU�+�JQRG�+çXG�UJQYP��UCVKUHKGU�DQVJ�VJG�URKTKV�CPF�VJG�NGVVGT�QH�(#5
0Q������YJKEJ�KU�YJ[�YG�JCXG�DGGP�CDNG�VQ�QDVCKP�VJG�CRRTQXCN�QH�QWT�CWFKVQTU�KP
DQVJ�VJG�7�-��CPF�7�5���+P�HCEV��KV�TGEGKXGF�UQ�OWEJ�CRRTQXCN�HTQO�QWT�#OGTKECP
CWFKVQT�VJCV�JG�CUMGF�VJCV�+�OKIJV�VTCXGN�������OKNGU�VQ�URGPF�HQWT�FC[U�KP
9CUJKPIVQP��&�%���VQ�DG�RCTV�QH�C�HQWT�OCP�RCPGN�VGCO���

(TQO�VJG�(NQQT���%CP�CP[QPG�CFFTGUU�VJG�KORCEV�KPVGTPCVKQPCN�)##2�UVCPFCTFU�YKNN
NKMGN[�JCXG!

/T��$QPCEJ���+çF�NKMG�VQ�DGNKGXG�UQ���9G�JCXG�ITQWRU�HTQO�VJG�5QEKGV[�CPF�#ECFGO[
CPF�QVJGT�CEVWCTKCN�DQFKGU�YQTMKPI�QP�VJCV��CNQPI�YKVJ�CEEQWPVKPI�DQFKGU���6JG�QPG
VJKPI�VJCV�KU�JQRGF�VQ�DG�CEJKGXGF�KU�VQ�JCXG�QPG�DCUKU�QH�HKPCPEKCN�TGRQTVKPI
RTKOCTKN[�HQT�VJG�ECRKVCN�OCTMGVU��CPF�+�VJKPM�KH�VJG�5'%U�QH�VJG�YQTNF�ECP�EQOG
VQIGVJGT��QPG�KORCEV�YKNN�DG�VJCV�OWNVKPCVKQPCN�EQORCPKGU�ECP�EQPEGKXCDN[�JCXG
QPG�UGV�QH�HKPCPEKCN�TGRQTVU�VQ�TCKUG�ECRKVCN�KP�CNN�RCTVU�QH�VJG�YQTNF�CPF�VQ�RKEM�CPF
EJQQUG�YJCV�RCTV�QH�VJG�YQTNF�KU�OQUV�GEQPQOKECN�CPF�CFXCPVCIGQWU�VQ�VJGO���+
VJKPM�KV�YKNN�CNVGT�VJG�ECRKVCN�OCTMGVU�CPF�CEEGUUKDKNKV[�HQT�VJGUG�EQORCPKGU�

/T��&CPKGN�2CWN�5EJTQGFGT���/T��$QPCEJ��[QW�CNNWFGF�VQ�UQOG�VCTIGV�GSWKV[���*QY
KU�VJG�HTGG�ECRKVCN�KPXGUVGF�KH�[QW�JCXG�C�EQTRQTCVG�WPKV�FGEKFKPI�VJCV��QT�KU�VJCV
TGHNGEVGF�D[�YJQGXGT�KU�KPXGUVKPI�VJCV�OQPG[!��(QT�GZCORNG��[QW�JCF�VJCV�OQPG[
KPXGUVGF�KP�7�5��UVQEM��CPF�[QWT�7�5��EQORCP[�VQQM�VJG�JKV���%QWNF�VJG�QVJGT
RCPGNKUVU�CFFTGUU�VCTIGV�GSWKV[�QT�ECRKVCN�CNNQECVKQP!
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/T��$QPCEJ���6JG�SWGUVKQP�CDQWV�HTGG�ECRKVCN�YKVJKP�CP[�QPG�QH�VJG�EQORCPKGU�KP
QWT�ITQWR�KU�C�UJCTGJQNFGT�FGEKUKQP��CNQPI�YKVJ�VJG�QRGTCVKPI�EQORCPKGU�JCXKPI
FKUEWUUKQPU�CU�VQ�YJGTG�VJCV�GSWKV[�KU�JGNF���+P�OCP[�ECUGU�KV�KU�JGNF�KP�VJG�CEVWCN
UWDUKFKCTKGU��DGECWUG�CV�VJCV�RQKPV�KP�VKOG�VJGTG�KU�PQV�C�DGVVGT�MPQYP�RNCEG�VQ�KPXGUV
KV���*QY�YG�YQWNF�DG�GXCNWCVGF�KU��KH�YG�JCF�HTGG�ECRKVCN��D[�NQQMKPI�CV�QWT�TGUWNVU
CPF�TGVWTP�QP�ECRKVCN�QT�GSWKV[�WUKPI�QPN[�YJCV�YG�JCXG�FGHKPGF�CU�TGSWKTGF�
GZENWFKPI�VJCV�GZEGUU�ECRKVCN���6JCV�GZEGUU�ECRKVCN�KU�GZRGEVGF�VJGP�VQ�CEJKGXG�C
OCTMGV�KPXGUVOGPV�TGVWTP�EQOOGPUWTCVG�YKVJ��KP�QWT�ECUG��VJG�7�5��OCTMGVRNCEG�QH
KPXGUVOGPVU��RTKOCTKN[�HKZGF�KPEQOG�KPXGUVOGPVU�YKVJ�UQOG�QVJGT�KPXGUVOGPV
ECVGIQTKGU�NKMG�UVQEMU��OQTVICIGU��CPF�TGCN�GUVCVG���1P�VJG�GXCNWCVKQP�QH�VJCV�HTGG
ECRKVCN�TGVWTP�YG�FQ�JCXG�CP�KPXGUVOGPV�QRGTCVKQP�VJCV�JCPFNGU�CNN�QH�VJG
KPXGUVOGPVU�HQT�VJG�ITQWR�EQORCPKGU�KP�0QTVJ�#OGTKEC��CPF�VJG[�YQWNF�DG�NQQMGF
VQ�CU�HCT�CU�VJG�GXCNWCVKQP�QH�TGVWTP�QP�VJG�HTGG�ECRKVCN�

/T��9JKVGHKGNF���9KVJKP�.KPEQNP�CPF�VJG�7�-���VJG�VCTIGV�ECRKVCN�KU�OQUV�GCUKN[
FGHKPGF�KP�7�-��CEEQWPVKPI�RCTNCPEG�CU�DGKPI�CP�GZEGUU�QXGT�VJG�'WTQRGCP�7PKQP
UQNXGPE[�OCTIKP�TGSWKTGOGPVU���9G�YQWNF�VCTIGV�JQNFKPI������QH�VJG�UQNXGPE[
OCTIKP�TGSWKTGOGPV���#U�VJG�EQORCP[�JCU�OCFG�C�PWODGT�QH�TGEGPV�CESWKUKVKQPU��KV
JCU�C�NCTIG�COQWPV�QH�DQTTQYKPI�UVKNN�QP�VJG�DCNCPEG�UJGGV��CPF�CP[�GZEGUU�ECRKVCN�KU
KOOGFKCVGN[�WUGF�VQ�TGRC[�VJQUG�DQTTQYKPIU�

/T��6GTPG���+P�O[�QTICPK\CVKQP�VJG[�FQPçV�IKXG�[QW�CP[�HTGG�ECRKVCN���;QWçTG�NWEM[�VQ
IGV�ECRKVCN�CV�CNN��DGNKGXG�OG���+H�[QW�PGGF�ECRKVCN��[QW�DGI�HQT�KV���+VçU�CNN�JGNF�KP�0GY
;QTM�%KV[�CV����2KPG�5VTGGV��PQ�SWGUVKQPU�CUMGF�

/T��*CTT[�&��&WPP���*QY�FQ�[QW�IGV�CP[�ECRKVCN��CPF�YJCV�MKPF�QH�OGEJCPKUO�FQ
[QW�JCXG�KP�RNCEG�VQ�FGCN�YKVJ�NQDD[KPI�VJG�TGIWNCVQT[�CWVJQTKVKGU�QT�VJQUG�YJQ�CTG
TGURQPUKDNG�HQT�GUVCDNKUJKPI�HKPCPEKCN�TGRQTVKPI�QT�TGUGTXKPI�TGSWKTGOGPVU�KP�VJG�NQECN
QTICPK\CVKQPU�HQT�C�OWNVKPCVKQPCN�EQORCP[�NKMG�[QWTUGNXGU!��+V�EQWNF�DG�QP�VJG�UKFG
QH�YJGTG�KVçU�GKVJGT�KPCFGSWCVG�TGIWNCVKQP��CU�[QW�FGUETKDGF��YJGTG�VJG[�YGTG
TGRQTVKPI�GCTPKPIU�DCUGF�WRQP�DQPWUGU��QT�QXGTN[�CFGSWCVG�TGRQTVKPI�TGSWKTGOGPVU
NKMG�VJG�QPGU�[QW�FGUETKDGF�HQT�,CRCP�

/T��6GTPG���#TG�[QW�VCNMKPI�CDQWV�NQDD[KPI!

/T��&WPP���;GU��NQDD[KPI�DCUKECNN[�VQ�VT[�CPF�EJCPIG�UQOG�QH�VJG�TGRQTVKPI
TGSWKTGOGPVU�KP�[QWT�NQECN�CTGCU�

/T��6GTPG���9GNN��#+)�KU�QPG�QH�VJG�OQUV�RTQHKEKGPV�CPF�WNVKOCVG�NQDD[KPI
QTICPK\CVKQPU�VJG�YQTNF�JCU�GXGT�UGGP���+H�[QW�GXGT�NQQMGF�CV�QWT�DQCTF�QH�FKTGEVQTU�
[QW�YKNN�UGG�VJCV�-KUUKPIGT�KU�VJGTG���+çXG�TWP�KPVQ�JKO�KP�VJG�JQOG�QHHKEG���$GPUQPçU
VJGTG���%CTNC�*KNNU�KU�VJGTG���6JG�IQXGTPQT�QH�*QPI�-QPI�KU�VJGTG��/T��%JWP��
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'FOQPF��YJQO�+�YCU�YKVJ�KP�)TGGEG�NCUV�&GEGODGT��JCF�VQ�TWUJ�DCEM�VQ�*QPI
-QPI�VQ�XQVG�HQT�/T��%JWP��CPF�JG�YCU�QPG�QH�VJG�����RGQRNG�YJQ�FKF�VJCV���1WT
%'1�QH�#.+%1�KP�JKU�QHHKEG�JCU�HTCOGF�RKEVWTGU�QH�JKOUGNH�YKVJ�VJG�$WUJGU�CPF
XCTKQWU�RGQRNG���6JG[�JCXG�C�IQQF�FGCN�QH�KPHNWGPEG�QP�VJG�OCETQ�RQNKVKECN�NGXGN��
(QT�GZCORNG��QWT�,CRCP�QRGTCVKQP�YCU�IKXGP�VQ�WU�D[�)GPGTCN�/CE#TVJWT�TKIJV�CHVGT
VJG�YCT�CPF�JCU�ETGFGPEG�KP�EGTVCKP�CTGCU���+VçU�CNN�NGICN��D[�VJG�YC[���9JGP�KV�IGVU
FQYP�VQ�VJG�NGXGN�QH�VJG�/1(�QT�VJG�UVCVG�KPUWTCPEG�FGRCTVOGPVU��VJCVçU�UQOGVJKPI
GNUG���6JG�$WUJGU�CPF�VJG�;GNVUKPU�QH�VJG�YQTNF�VGPF�PQV�VQ�JCXG�PGCTN[�CU�OWEJ
KPHNWGPEG�CV�VJCV�NGXGN�CU�VJG[�FQ�CV�VJG�OCETQ�NGXGN�QH�NGVVKPI�WU�KPVQ�VJG�EQWPVT[��
9G�YKNN�HKIJV�YKVJ�VJG�/1(��CPF�YG�JCXG�FQPG�VJCV�KP�,CRCP���9G�FQ�HKIJV�YKVJ
XCTKQWU�QPGU�VJTQWIJ�VJG�RQNKVKECN�NGXGTU���5QOGDQF[�YKNN�DTKPI�RTGUUWTG�QP�VJG
,CRCPGUG�IQXGTPOGPV���6JGTGçU�LWUV�C�EQPUVCPV�JCOOGTKPI�CPF�RTGUUWTKPI�CV�CNN
NGXGNU��

/T��*GNOWV�'PIGNU���+H�[QWçTG�C�UWDUKFKCT[�QH�C�HQTGKIP�EQORCP[��NKMG�#NNKCP\��CPF
[QW�JCXG�VQ�OCVEJ�HQTGKIP�TGSWKTGOGPVU��QT�KH�[QWçTG�C�7�5��EQORCP[�VJCV�JCU
HQTGKIP�UWDUKFKCTKGU�CPF�[QW�YCPV�VQ�FQ�7�5��)##2��JQY�FQ�[QW�OCMG�UWTG�VJCV
GXGT[QPGçU�WUKPI�VJG�UCOG�RNC[DQQM!��+H�HKPCPEKCN�RGQRNG�VWTP�QXGT��KH�[QW�UVCTV
QRGTCVKQPU�KP�PGY�CTGCU��QT�KH�VJG�)##2�TWNGU�EJCPIG��JQY�FQ�[QW�OCMG�UWTG�VJCV
GXGT[QPGçU�UVKNN�KP�VQWEJ�CPF�PQV�IKXKPI�[QW�VJG�UCOG�TGUWNVU�QT�VJG�UCOG�EQORCP[
CEEQWPVKPI�RQNKE[�CNN�VJG�VKOG!

/T��6GTPG���(TQO�O[�RQKPV�QH�XKGY�CU�VJG�TGRTGUGPVCVKXG�QH�CP�#OGTKECP�EQORCP[�
VJGTG�CTG�VYQ�YC[U���1PG��CU�+�OGPVKQPGF�DGHQTG��+çO�TGURQPUKDNG���+çO�VJG�QPG�VJCV
IGVU�RWPKUJGF��CPF�VJCVçU�C�HCEV�QH�NKHG���6JCVçU�C�DKI�KPEGPVKXG�VQ�OCMG�UWTG�VJCV
VJG[çTG�FQKPI�UQOGVJKPI�TKIJV�QWV�VJGTG���5GEQPF��+�OCMG�C�HCKT�PWODGT�QH�VTKRU
QXGTUGCU��CPF�+�VCNM�VQ�VJGUG�RGQRNG�CPF��[QW�OKIJV�UC[��UEJOQQ\G�YKVJ�VJGO��CPF�+
IGV�C�HGGNKPI�QH�YJQ�MPQYU�YJCV��YJQ�ECP�FQ�YJCV��CPF�YJQO�+�ECP�TGN[�WRQP��
6JCVçU�CPQVJGT�GHHGEVKXG�YC[���6JKTF��YG�UKORN[�DTKPI�VJGO�KPVQ�QWT�JQOG�QHHKEG�CPF
VTCKP�VJGO��DWV�MGGR�KP�OKPF�VJCV�VJG�HWPFCOGPVCN�FGVGTOKPCVKQP�QH�VJG�)##2�KU
YKVJ�EQTRQTCVG�CEVWCTKCN���9JGTG�VJG�VWTPQXGT�YQWNF�TGCNN[�JWTV�WU�YQWNF�DG�CV
EQTRQTCVG�CEVWCTKCN�OQTG�UQ�VJCP�QXGTUGCU��YJGTG�VJG[çTG�RTKOCTKN[�EQPEGPVTCVKPI�QP
NQECN�KUUWGU�

/T��(TGGFOCP���/KMG��YJQ�FQGU�VJG�XCNWCVKQPU!��&Q�[QW�FQ�VJGO�KP�XCTKQWU
EQWPVTKGU!

/T��6GTPG���/QUV�QH�VJGO�CTG�FQPG�KP�9KNOKPIVQP�CV�QWT�JGCFSWCTVGTU���6JGTG�CTG
UQOG�VJCV�CTG�FQPG�QXGTUGCU��CPF�YG�OQPKVQT�CPF�MGGR�QP�VQR�QH�VJGO��DWV
IGPGTCNN[�VJG[çTG�VJG�UKORNGT�QPGU���+VçU�PQV�GCU[��DWV�[QW�JCXG�VQ�MGGR�QP�VQR�QH�KV�
YJKEJ�YG�VGPF�VQ�FQ�
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/T��9JKVGHKGNF���;QW�OGPVKQPGF�QPG�QH�VJG�ECWUGU�DGKPI�VWTPQXGT�QH�VJG�UVCHH���+�YCU
RCTV�QH�CP�CESWKUKVKQP�.KPEQNP�0CVKQPCN�OCFG�KP������CPF�JCF�VQ�NGCTP�XGT[�SWKEMN[
JQY�VQ�FQ�7�5��)##2�TGRQTVKPI��CPF�VJG�YC[�VJKU�YCU�CEJKGXGF�YCU�D[�UGPFKPI
QXGT�UQOG�GZRGTVU�HTQO�QWT�(QTV�9C[PG�QHHKEG�VQ�QWT�.QPFQP�QHHKEG�VQ�CFXKUG�CPF
VTCKP�OG���+çXG�JCF�QPG�XKUKV�VJG�QVJGT�YC[�VQ�FGGRGP�O[�NGCTPKPI���9GçTG�KP�XGT[
ENQUG�EQPVCEV�PQY�YKVJ�O[�#OGTKECP�EQNNGCIWGU���6JG�EQORCP[�JCU�CNUQ�VCMGP�VJG
KPKVKCVKXG�QH�UGPFKPI�QXGT�C�)##2�GZRGTV�VQ�VJG�7�-��HQT�C�EQWRNG�QH�[GCTU�VQ�OCMG
UWTG�VJCV�CNN�QWT�)##2�TGRQTVKPI�KU�DGKPI�FQPG�EQTTGEVN[��CPF��KPFGGF��CHVGT�VJKU
OGGVKPI�GPFU��+çO�IQKPI�WR�VQ�(QTV�9C[PG�HQT�VYQ�OQTG�FC[U�QH�)##2�VTCKPKPI��
9JCV�+�VCNMGF�CDQWV�YCU�VJG�(#5�0Q�����TGRQTVKPI��YJKEJ�KU�C�UKIPKHKECPV�DNQEM�QH
QWT�DWUKPGUU��CPF�YG�JCXG�KORNGOGPVGF�YJCV�YG�EQPUKFGT�VQ�DG�UWKVCDNG�TGRQTVKPI
HQT�CNN�QH�VJCV�DWUKPGUU���5QOG�RGTEGPV�QH�VJG�RQTVHQNKQ�KU�EQXGTGF�D[�(#5�0Q�����CPF
QVJGT�CURGEVU�QH�)##2�HQT�YJKEJ�O[�MPQYNGFIG�KU�XGT[�KPEQORNGVG���+çO�IQKPI�VQ
(QTV�9C[PG�VQ�OCMG�KV�OQTG�EQORNGVG�

/T��$QPCEJ���+çF�UC[�VJCV�QWT�GZRGTKGPEG�KU�SWKVG�UKOKNCT���+�OGPVKQPGF�VJG�TGIWNCT
OGGVKPIU�VJCV�YG�JCXG�CU�HKPCPEKCN�QHHKEGTU���9G�JCXG�C�0QTVJ�#OGTKECP�ITQWR�VJCV
OGGVU�CV�NGCUV�VYKEG�CPPWCNN[���5QOG�QH�VJG�RGQRNG�KP�VJCV�ITQWR�JCXG�OQXGF
DGVYGGP�EQORCPKGU���+P�HCEV��O[�RTGFGEGUUQT�CPF�%(1�QH�C�NKHG�EQORCP[�KU�PQY�VJG
%(1�QH�QWT�JQNFKPI�EQORCP[�KP�0QTVJ�#OGTKEC���9G�JCXG�UQOGQPG�HTQO�)GTOCP[
YJQ�KU�VJG�%(1�QH�QWT�%CPCFKCP�QRGTCVKQP�KP�VJG�ITQWR��COQPI�OCP[�QVJGTU���+
URGPV�VJTGG�[GCTU�KP�)GTOCP[�NGCTPKPI�VJGKT�TGRQTVKPI�U[UVGO�CPF�JGNRKPI�VJGO�VQ
WPFGTUVCPF�CPF�FGXGNQR�VJKU�7�5��)##2�V[RG�QH�TGRQTVKPI���6JG�QVJGT�VJKPI�VJCV�YG
FQ�KU�WUG�QPG�CWFKVKPI�HKTO�KP�VJG�ITQWR��C�RWDNKE�CEEQWPVKPI�HKTO�KP�VJG�ITQWR
YQTNFYKFG��CPF�VQ�VJG�GZVGPV�VJCV�VJGTG�CTG�C�NQV�QH�UKOKNCTKVKGU�KP�)GTOCP
CEEQWPVKPI�DGVYGGP�VJG�7�5��UVCVWVQT[�CPF�)##2��YG�IGV�GPQWIJ�QH�VJG�OCLQT
EQORQPGPVU�CWFKVGF�D[�C�VJKTF�RCTV[�HQT�EQPUQNKFCVKQP�RWTRQUGU�VQ�IGV�CV�NGCUV�UQOG
CUUWTCPEG�VJCV�VJGUG�RTKPEKRNGU�CTG�DGKPI�CRRNKGF���1WT�RGQRNG�ECP�VJGP�HQEWU�OQTG
QP�VJG�RTQDNGO�EQORCPKGU�VJCV�FQ�PQV�NQQM�CU�EQPUKUVGPV��QT�QP�LWUV�C�HGY�QH�VJG
KVGOU�VJCV�CTG�PQV�KP�EQPHQTOCPEG�YKVJ�7�5��)##2�VJCV�EQORCP[çU�OCPCIGOGPV�JCU
VQ�TGRQTV�QT�VTCPUNCVG�VJGOUGNXGU�KPVQ�VJCV�7�5��)##2�V[RG�QH�TGRQTVKPI�

/T��(TGGFOCP���'F��KU�VJG�)GTOCP�)##2�XCNWCVKQP�KVUGNH�FQPG�KP�VJG�7�5��QT
QXGTUGCU!

/T��$QPCEJ���6JG�7�5��QT�VJG�)GTOCP�EQPUQNKFCVGF�CEEQWPVKPI�KU�FQPG�KP�GCEJ�QH
VJG�UWDUKFKCTKGU�CPF�TQNNGF�WR�VQ�VJG�HQTGKIP�EQORCP[��UQ�YG�CEVWCNN[�FQ�JCXG�C�UGV
QH�DQQMU�QP�)GTOCP�CEEQWPVKPI�VJCV�YG�TGRQTV�WRUVTGCO�


