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5WOOCT[���6JG�HKPCPEKCN�UGTXKEGU�KPFWUVT[�JCU�DGEQOG�KPETGCUKPIN[�KPVGTGUVGF�KP
WPFGTUVCPFKPI�CPF�OCPCIKPI�HKPCPEKCN�CPF�DWUKPGUU�TKUMU���9JKNG�QHVGP�RGTEGKXGF�KP
VGTOU�QH�TKUM�TGFWEVKQP�QT�OKVKICVKQP�KP�VJG�RCUV��VQFC[çU�HQEWU�JCU�GZRCPFGF�VQ
KORTQXKPI�RGTHQTOCPEG�CPF�CFFKPI�VQ�VJG�XCNWG�QH�VJG�HKTO���/CP[�DCPMU�CPF
UGEWTKVKGU�HKTOU�JCXG�DWKNV�TKUM�OCPCIGOGPV�CTGCU�VQ�DGVVGT�OCPCIG�VJGKT�HKPCPEKCN
TKUMU���5QOG�KPUWTCPEG�EQORCPKGU�CTG�OQXKPI�KP�C�UKOKNCT�FKTGEVKQP���5QOG�QH�VJG
NCVGUV�FGXGNQROGPVU�CPF�CEVWCTKCN�KPXQNXGOGPV�KP�VJKU�CTGC�CTG�FKUEWUUGF��

/U��5JKTNG[�*YGK�%JWPI�5JCQ���9GçTG�IQKPI�VQ�VCNM�CDQWV�TKUM�OCPCIGOGPV�CPF
JQY�KV�CRRNKGU�KP�VJG�KPUWTCPEG�KPFWUVT[���6JGTG�CTG�JWPFTGFU�QH�TKUM�OCPCIGOGPV
UGOKPCTU�QWV�VJGTG�CPF�����QH�VJGO�CTG�QP�FGTKXCVKXGU���+�CNYC[U�YQPFGT�JQY�VJG[
CRRN[�VQ�VJG�KPUWTCPEG�KPFWUVT[�DGECWUG�YJKNG�CEVWCTKGU�CTG�TGCNN[�KP�VJG�DWUKPGUU�QH
OCPCIKPI�TKUM��YG�FQPçV�UGG�VQQ�OCP[�UGOKPCTU�QT�UGUUKQPU�VJCV�CTG�FGUKIPGF�HQT�TKUM
OCPCIGOGPV�KP�VJG�KPUWTCPEG�KPFWUVT[�

6JGTG�CTG�VYQ�TGCUQPU�+çO�KPVGTGUVGF���1PG��+�YQTM�HQT�2TWFGPVKCN�+PUWTCPEG
%QORCP[�QH�#OGTKEC��CPF�QWT�%'1�KU�C�DCPMGT���*G�JCU�C�NQV�QH�KPVGTGUV�KP�FQKPI�C
ITGCV�FGCN�QH�TKUM�OCPCIGOGPV�DGECWUG�JG�EQOGU�HTQO�VJCV�EWNVWTG�KP�VJG�DCPM���9G
JCF�VQ�NGCTP�SWKEMN[�KP�QWT�HKTO�JQY�VQ�FQ�TKUM�OCPCIGOGPV�VJG�UCOG�YC[�DCPMU�CTG
FQKPI�TKUM�OCPCIGOGPV���(TQO�C�RTQHGUUKQPCN�RGTURGEVKXG��+�VJKPM�VJG�TKUM
OCPCIGOGPV�CTGPC�KU�YKFG�QRGP���+�VJKPM�CNN�QH�WU�RTQDCDN[�EQWNF�GPLQ[�C�NQV�QH�LQD



� 4'%14&��8QNWOG���

CPF�ECTGGT�ITQYVJ�KH�YG�EQWNF�FGXGNQR�VJCV�CU�RCTV�QH�VJG�HWVWTG�QH�VJG�CEVWCT[
RTQITCO���9G�FGUKIPGF�VJKU�UGUUKQP�VQ�DTKPI�[QW�WR�VQ�FCVG�

+çNN�VCNM�CDQWV�YJ[�VJGTG�KU�UQ�OWEJ�KPVGTGUV�KP�TKUM�OCPCIGOGPV��CPF�CNUQ�YJCV�C
TKUM�OCPCIGOGPV�RTQEGUU�KU�NKMG���6JGP�6QO�*QçU�IQKPI�VQ�IKXG�WU�C�NQV�QH�JGCX[
OCVJ�CPF�VCNM�CDQWV�XCNWG�CV�TKUM�
8#4���YJKEJ�KU�VJG�OGVJQF�WUGF�CV�DCPMU�CPF�CNUQ
CV�O[�HKTO���6JGP�#NCUVCKT�YKNN�VCNM�NCUV�CDQWV�JQY�8#4�KU�DGKPI�WUGF�D[�JKU
EQORCP[��CPF�YJCV�UQOG�QH�VJG�EJCNNGPIGU�CPF�KUUWGU�CTG�

.GVçU�HKTUV�VCNM�CDQWV�YJGP�TKUM�OCPCIGOGPV�UVCTVGF���+�VJKPM�KV�CNN�UVCTVGF�KP�%JKPC��QH
EQWTUG��CDQWV������$�%���6JCVçU�VJG�VKOG�YJGP�VJG�HKTUV�YTKVKPIU�YGTG�WUGF���2KEVQTKCN
ITCRJKEU�YGTG�WUGF�VQ�EQOOWPKECVG���+P�CDQWV�����$�%���C�HQTOCN�EJCTCEVGT�U[UVGO
YCU�KPXGPVGF�VQ�EQOOWPKECVG�UQOG�QH�VJG�KFGCU�VJCV�CTG�PQV�EQPETGVG��UWEJ�CU�YCVGT
QT�YJCVGXGT���6JKU�HQTOCN�EJCTCEVGT�YCU�WUGF�HQT�EQPEGRVU��

+P�%JKPGUG��TKUM�OCPCIGOGPV�KU�OCFG�WR�QH�VYQ�YQTFU���6JG�HKTUV�YQTF�OGCPU
FCPIGTQWU���9G�ECP�CNN�TGNCVG�VQ�VJCV���6JG�UGEQPF�KU�VJG�QPG�+�TGCNN[�YCPV�[QW�VQ
TGOGODGT���+V�OGCPU�QRRQTVWPKV[���6JKU�KU�XGT[�OWEJ�KP�NKPG�YKVJ�VJG�%JKPGUG
RJKNQUQRJ[�QH�VJG�[KP�[CPI���(QT�GXGT[�TKUM�VJGTGçU�QRRQTVWPKV[��CPF�VJCVçU�YJCV
YGçTG�VCNMKPI�CDQWV���4KUM�OCPCIGOGPV�KU�PQV�LWUV�C�FGHGPUKXG�VQQN��KV�KU�CP�QHHGPUKXG
VQQN�VQ�JGNR�[QW�ICKP�UVTCVGIKE�CFXCPVCIGU�KP�VJG�OCTMGVRNCEG�

6JG�YQTNF�JCU�DGEQOG�C�TKUM[�RNCEG���9QTNF�CPF�TKUM[�CTG�VYQ�MG[�YQTFU���+H�[QW
NQQM�CV�CP[�EJCTV��YJGVJGT�KV�JCU�VQ�FQ�YKVJ�GZEJCPIG�TCVGU�QT�KPVGTGUV�TCVGU�QT
EQOOQFKV[�RTKEGU��[QW�CNYC[U�UGG�JWIG�XQNCVKNKV[�CNQPI�VJG�VKOG�NKPG���6JGTG�YCU
VJKU�UGGUCY�RCVVGTP��CPF�VJGTG�CTG�OQTG�RGQRNG�KPVGTGUVGF�KP�XQNCVKNKV[��PQV�LWUV�VJG
GZRGEVGF�TGVWTP�

6JGTG�KU�CP�KPETGCUG�QH�OCTMGV�TKUM��CPF�VJGTG�CTG�OCP[�NQUUGU���9G�UGG�KP�6JG�9CNN
5VTGGV�,QWTPCN�CNOQUV�GXGT[�QVJGT�FC[�JQY�UQOG�HKTO�NQUGU�QWV�HQT�QPG�TGCUQP�QT
CPQVJGT���'XGP�VJG�KPUWTCPEG�KPFWUVT[�JCU�KVU�UJCTG�QH�NQUUGU�YKVJ�UGXGTCN�EQORCPKGU
IQKPI�FQYP���+VçU�GKVJGT�DGECWUG�QH�CUUGV�EQPEGPVTCVKQP�QH�TKUM�QT�KPVGTGUV�TCVG�TKUM�QT
NQY�SWCNKV[�DQPFU���9G�JCXG�QWT�QYP�UJCTG�QH�NQUUGU�CU�YGNN���6JG�QVJGT�TGCUQP
VJGTGçU�C�IQQF�FGCN�QH�KPVGTGUV�KP�TKUM�OCPCIGOGPV�KU�DGECWUG�YGçTG�XGT[�JKIJN[
NGXGTCIGF�VJGUG�FC[U���9G�JCXG�PGXGT�JCF�UQ�OCP[�VQQNU�CPF�UQ�OCP[�RGQRNG
YQTMKPI�QP�NGXGTCIKPI��YJGVJGT�KV�DG�NGXGTCIKPI�VJTQWIJ�NGXGTCIGF�DW[QWVU�QT�CUUGV
UGEWTKVK\CVKQP�QT�FGTKXCVKXGU���9G�JCXG�CNN�MKPFU�QH�VQQNU�KP�RNCEG�VQ�FQ�VJCV�VJGUG
FC[U�

6JGTG�UGGOU�VQ�DG�CP�KPETGCUKPI�PGGF�VQ�WPFGTUVCPF�YJCV�YGçTG�TGCNN[�IGVVKPI�KP
TGVWTP�HQT�VCMKPI�VJKU�TKUM���9JCV�KU�VJG�TGCN�TGVWTP!��6JGUG�SWGUVKQPU�CTG�PQV�LWUV
EQOKPI�HTQO�OCPCIGOGPV��VJG[�CTG�CNUQ�EQOKPI�HTQO�TGIWNCVQTU���6JCVçU�YJ[�[QW
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UGG�OQTG�CPF�OQTG�TGIWNCVQTU�TGIWNCVKPI�CPF�VT[KPI�VQ�WPFGTUVCPF�VJG�TKUM�RTQHKNG�QH
VJG�EQORCP[���+�FQPçV�MPQY�KH�CP[DQF[�KU�HCOKNKCT�YKVJ�VJG�5'%�FKUENQUWTG
TGSWKTGOGPV�VJCVçU�IQKPI�VQ�DGEQOG�GHHGEVKXG�PGZV�[GCT���+V�YCU�UWRRQUGF�VQ�DG�HQT
FGTKXCVKXGU�QTKIKPCNN[��CPF�VJGP�YCU�GZVGPFGF�VQ�CNN�CUUGVU���0QY�GXGP�NKCDKNKVKGU
OKIJV�PGGF�VQ�DG�FKUENQUGF���/[�EQORCP[�UC[U�VJCV�RTQDCDN[�CNN�VJG�5QWTEG�QH
2TQHKVU�
512��RTQFWEVU�CPF�CNUQ�(KPCPEKCN�#EEQWPVKPI�5VCPFCTF�
(#5��0Q����
KPXGUVOGPV�EQPVTCEVU�CTG�UWDLGEV�VQ�FKUENQUWTG�TWNGU�YJKEJ�OGCPU�8#4�KU�QPG�QH�VJG
OGVJQFU�VJCVçU�TGSWKTGF�WPFGT�VJG�FKUENQUWTG���1WT�PGZV�VYQ�URGCMGTU�CTG�IQKPI�VQ
VCNM�CDQWV�8#4�KP�VJKU�EQPVGZV���

+�JCXG�C�NKUV�QH�C�YJQNG�DWPEJ�QH�RTQHKVU�CPF�NQUUGU���6JGUG�CTG�NCTIGN[�FGTKXCVKXG�CPF
UYCR�MKPFU�QH�VTCPUCEVKQPU���1PG�VJCVçU�XGT[�HCOQWU�KU�1TCPIG�%QWPV[���.GV�OG�LWUV
IKXG�C�SWKEM�FGHKPKVKQP�QH�TKUM�OCPCIGOGPV���+�VJKPM�KVçU�TGCNN[�C�RTQEGUU�YJGTGD[�CP
QTICPK\CVKQP�QRVKOK\GU�VJG�OCPPGT�KP�YJKEJ�KV�VCMGU�VJG�TKUM���+VçU�PQV�C�PWODGT
ECNEWNCVKQP���/[�VCNM�KU�IQKPI�VQ�EQPEGPVTCVG�QP�JQY�VJCV�RTQEGUU�HNQYU��CPF�YJCV�KV
DGIKPU�YKVJ���+�TGCNN[�HGGN�VCMKPI�TKUM�KU�RCTV�QH�DGKPI�KP�DWUKPGUU���1H�EQWTUG��PQ�TKUM�
PQ�TGYCTF��CPF�VJCV�EGTVCKPN[�CRRNKGU�KP�QWT�NKPG�QH�DWUKPGUU���9GçTG�KP�VJG�DWUKPGUU
QH�TKUM�RQQNKPI�CPF�TKUM�HKPCPEKPI���+VçU�XGT[�QDXKQWU�YJ[�CEVWCTKGU�YQWNF�DG
KPVGTGUVGF�KP�TKUM�OCPCIGOGPV�

PUBLICIZED LOSSES

AIR PRODUCTS  $60 MILLION LOSS FROM DERIVATIVE USE
PROCTER & GAMBLE  $157 MILLION LOSS IN SWAPS
GIBSON GREETINGS  $16 MILLION CHARGE FOR INTEREST RATE SWAPS
ORANGE COUNTY  $2 BILLION LOSS IN 4 MONTHS DUE TO HIGH RISK 

   MORTGAGE DERIVATIVES
METALLGESELLSCHAFT $1 BILLION LOSS ON ENERGY DERIVATIVE
BARINGS PLC  VENERABLE COLLAPSE UNDER $950 MILLION LOSS 
  
#EVWCTKGU�CTG�TGCNN[�KPXQNXGF�KP�TKUM�OCPCIGOGPV�QP�C�FC[�VQ�FC[�DCUKU��DWV
UQOGJQY�+�VJKPM�VJG�CEVWCTKGU�CTG�PQV�DGKPI�XKGYGF�CU�TKUM�OCPCIGTU��GXGP�KP�VJG
KPUWTCPEG�EQORCPKGU���9G�JCXG�VQ�EQPUVCPVN[�HKIJV�YKVJ�VJG�KPXGUVOGPV�FGRCTVOGPV
CPF�RNCPV�VJG�VJQWIJV�VJCV�YG�CTG�TKUM�OCPCIGTU���+�VJKPM�OCP[�CEVWCTKGU�JCXG�PQY
EQOG�VQ�VJG�TGCNK\CVKQP�VJCV�VJCVçU�YJCV�YG�FQ��CPF�VJG[çNN�JCXG�VQ�EQOOWPKECVG�VJCV
VQ�UGPKQT�OCPCIGOGPV���9JCV�+çO�VT[KPI�VQ�EQOOWPKECVG�KU�VJGTG�CTG�QHHGPUKXG�VQQNU
CU�YGNN�CU�FGHGPUKXG�VQQNU�VJCV�[QW�ECP�WUG�VQ�UGK\G�UOCTV�TKUM�QRRQTVWPKVKGU���1PEG
[QW�WPFGTUVCPF�YJGTG�[QWT�TKUM�EQORCTGU�VQ�CFXCPVCIGU�CPF�FKUCFXCPVCIGU��KV�YKNN
JGNR�[QW�HWTVJGT�CNQPI�YKVJ�[QWT�DWUKPGUU�RNCPPKPI��CPF�CNUQ�YKVJ�[QWT
RGTHQTOCPEG���+VçU�C�XGT[�QHHGPUKXG�OCPCIGOGPV�VQQN�
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%JCTV���UJQYU�VJG�TKUM�OCPCIGOGPV�RTQEGUU���+VçU�TGCNN[�C�NQQRKPI�RTQEGUU��CU�[QW
ECP�UGG���9G�JCXG�RNCPPKPI�CPF�GZGEWVKQP�CPF�CNN�QH�VJCV���+çO�IQKPI�VQ�EQPEGPVTCVG
O[�VCNM�QP�VJG�NQYGT�NGHV�RCTV�QH�VJG�FKCITCO��YJKEJ�KU�VJG�TKUM�OCPCIGOGPV
KPHTCUVTWEVWTG���9G�UVCTV�YKVJ�TKUM�RQNKEKGU�CPF�RTQEGFWTGU���6Q�OG��VJG�RQNKEKGU
TGCNN[�UGV�C�VQPG�QH�YJCV�VJG�QTICPK\CVKQP��YJCV�VJG�%'1��CPF�YJCV�VJG�QVJGT
UVTCVGIKE�OCPCIGTU�CTG�VJKPMKPI�CDQWV�FQKPI���6JGUG�RQNKEKGU�ETGCVG�C�TKUM�EWNVWTG��C
TKUM�EWNVWTG�HQT�VJG�EQORCP[���+VçU�PQV�QPN[�C�OCVVGT�QH�YJCVçU�DGKPI�YTKVVGP��KVçU�CNUQ
YJCV�[QW�FQ���+P�HCEV��YJCV�[QW�FQ�KU�QHVGP�OQTG�KORQTVCPV���+H�[QW�TGCF�6JG�9CNN
5VTGGV�,QWTPCN��ECP�[QW�VGNN�KH�VJG�OCPCIGOGPV�MPGY�YJCV�YCU�IQKPI�QP�KP�VJQUG�NQUU
UKVWCVKQPU!��+VçU�OQTG�VJCP�NKMGN[�VJCV�OCPCIGOGPV�FQGU���+P�HCEV��OQUV�QH�VJQUG
RGQRNG�KP�OCPCIGOGPV�CTG�CEVWCNN[�JKIJ�RGTHQTOGTU�KP�VJGKT�EQORCP[���1HVGPVKOGU
VJG�UGPKQT�OCPCIGTU�VQNGTCVGF�VJG�UKVWCVKQP���6JG[�WPFGTUVCPF���6JG[�LWUV�FKF�PQV�FQ
CP[VJKPI�YKVJ�KV���+VçU�CEVKQP�VJCV�UGVU�VJG�RQNKE[�CPF�C�EWNVWTG���6JG�RTQEGFWTGU�NC[
QWV�C�UGV�QH�TWNGU�VQ�VT[�VQ�KORNGOGPV�VJG�RQNKEKGU���6JG[�IKXG�RGQRNG�OQTG�IWKFCPEG
QP�GZCEVN[�YJCV�UJQWNF�VCMG�RNCEG�CPF�YJCV�MKPF�QH�C�UGSWGPEG�VQ�EQOG�VQ���9JCV
MKPF�QH�CEVKQPU�UJQWNF�DG�VCMKPI�RNCEG�KP�UGSWGPEG!

CHART 1
RISK MANAGEMENT FRAMEWORK

.GVçU�FKUEWUU�VJG�QTICPK\CVKQP�UVTWEVWTG���6JKU�KU�XGT[�RQNKVKECN���9JGP�[QW�VCNM�CDQWV
C�PGY�TKUM�EWNVWTG��[QW�JCXG�VQ�JCXG�UQOG�MKPF�QH�UVTWEVWTG�KP�RNCEG���/WEJ�QH�VJCV
KPENWFGU�UQOG�QTICPK\CVKQP�KUUWGU���6JGTG�CTG�VYQ�UEJQQNU�QH�VJQWIJV���;QW�HKTUV
JCXG�VQ�WPFGTUVCPF�YJQ�VJG�TKUM�VCMGTU�CTG�CPF�YJQ�VJG�OCPCIGTU�QH�VJG�TKUMU�CTG��
4KUM�VCMGTU�CTG�VJG�UVTCVGIKE�TKUM�VCMGTU���'XGP�KH�VJG[�FQPçV�FQ�CP[VJKPI��VJG�CEV�QH�PQV
FQKPI�CP[VJKPI�KPXQNXGU�VCMKPI�C�TKUM���6JG�DQCTF�KU�VJG�WNVKOCVG�UVTCVGIKE�TKUM�VCMGT�
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EQORTKUGF�QH�VJG�UGPKQT�OCPCIGTU���/CP[�CEVWCTKGU�CTG�KPXGUVOGPV�RTQHGUUKQPCNU��
9G�CTG�TGCNN[�OQTG�VCEVKECN�TKUM�VCMGTU��YJQ�VT[�VQ�KORNGOGPV�EGTVCKP�UVTCVGIKGU�

+�ITQWR�TKUM�OCPCIGTU�KPVQ�VYQ�OQFGNU���/QFGN�QPG�KU�OQTG�QH�C�HCEKNKVCVQT���6JGTGçU
C�FKXKFKPI�NKPG�DGVYGGP�VJG�TKUM�OCPCIGT�CPF�VJG�TKUM�VCMGT��CPF�VJG�OCPCIGT�KU�PQV
VT[KPI�VQ�IQ�CETQUU�VJG�NKPG�VQ�CEVWCNN[�OCPCIG�VJG�DWUKPGUU��TCVJGT��JG�KU�VT[KPI�VQ
JGNR�FGHKPG�VJG�TQNGU�CPF�TGURQPUKDKNKVKGU�CPF�OCMG�UWTG�VJCV�TKUM�OCPCIGOGPV
KPHQTOCVKQP�KU�HNQYKPI�HNWGPVN[�CPF�VQ�RTQOQVG�C�EWNVWTG���6JG�UGEQPF�OQFGN�KU
OWEJ�OQTG�CIITGUUKXG���+V�IQGU�QXGT�VJG�NKPG�CPF�VTKGU�VQ�CFXKUG�YJCV�MKPF�QH�TKUM
UJQWNF�DG�VCMGP�CPF�YJCV�V[RG�QH�TKUM�CRRTQRTKCVG�HQT�VJG�GPVGTRTKUG���6JGP�[QW
CEVWCNN[�UGV�TKUM�NKOKVU�CPF�TKUM�RQNKEKGU���6JGTG�CTG�RGQRNG�CTIWKPI�CDQWV�YJKEJ�V[RG
QH�OQFGN�KU�OQTG�GHHGEVKXG���(QT�GZCORNG��O[�EQORCP[�KU�KORNGOGPVKPI�VJG�UGEQPF
OQFGN��CPF�UQOG�RGQRNG�YKNN�CTIWG�VJCV�[QW�GPF�WR�YKVJ�VQQ�OCP[�EJGHU�KP�VJG
MKVEJGP�YKVJ�PQDQF[�TGURQPUKDNG�HQT�VJG�HQQF�CV�VJG�GPF�

6JG�PGZV�QPG�KU�TKUM�KFGPVKHKECVKQP�CPF�OGCUWTGOGPV���9JGP�VJKPMKPI�CDQWV�TKUM
OCPCIGOGPV��OCP[�CEVWCTKGU�CEVWCNN[�HKTUV�EQOG�VQ�VJKPMKPI�CDQWV�KFGPVKHKECVKQP�CPF
OGCUWTGOGPV���9G�JCXG�VJG�HCOQWU�%ä���%ä���%ä���%ä��TKUMU��C�V[RG�QH
KFGPVKHKECVKQP���9G�VT[�VQ�JCXG�CP�KPXGPVQT[�QH�CNN�VJG�TKUMU���6JG�PGZV�UVGR�KU�VT[�VQ
OGCUWTG�QT�SWCPVKH[�VJGUG�TKUMU���4KUM�VCMGTU�YKNN�JCXG�VQ�WPFGTUVCPF�YJCV�VJG[çTG
FQKPI��YJCV�V[RG�QH�TKUM�VJG[�CTG�VCMKPI��CPF�VJG�OCPCIGTU�YKNN�JCXG�VQ�MPQY�YJCV
JCU�DGGP�FQPG�CPF�YJGVJGT�VJKPIU�YGTG�FQPG�YKVJKP�VJG�IWKFGNKPGU���1H�EQWTUG��TKUM
OWUV�DG�OGCUWTGF���9GçTG�IQKPI�VQ�DG�VCNMKPI�CDQWV�8#4��DWV�+�VJKPM�8#4�KU�LWUV
QPG�VQQN���6JG�OQUV�KORQTVCPV�VJKPI�KU�VQ�JCXG�C�VQQN�KP�RNCEG�UQ�VJGTG�YKNN�DG
FKUEKRNKPG���;QW�OWUV�CNUQ�JCXG�VJG�DW[�KPU�HTQO�FKHHGTGPV�DWUKPGUU�ITQWRU���#V�O[
EQORCP[��YJGTG�VJGTG�CTG�OCP[�DWUKPGUU�ITQWRU��YG�QHVGP�TWP�KPVQ�VJG�UKVWCVKQP
YJGTG�RGQRNG�UC[��é6JKU�KU�[QWT�TKUM�PWODGT��PQV�O[�TKUM�PWODGT���6JKU�KU�CEEQTFKPI
VQ�[QWT�ECNEWNCVKQP��CPF�+�FQPçV�CITGG�ê��+VçU�XGT[�KORQTVCPV�VQ�JCXG�VJG�EQORCP[
HQNNQYKPI�VJG�UCOG�HTCOGYQTM���6JCV�FQGUPçV�OGCP�VJCV�CNN�VJG�ECNEWNCVKQPU�YKNN
JCXG�VQ�EQOG�QWV�GZCEVN[�VJG�UCOG��DWV�VJG�UCOG�NKPG�QH�VJKPMKPI�UJQWNF�DG�WUGF�KP
FGHKPKPI�VJG�TKUMU�CPF�OGCUWTKPI�VJG�TKUMU���1HVGPVKOGU�YG�VT[�VQ�GPEQWTCIG�RGQRNG
VQ�VJKPM�QH�TKUM�PWODGTU�OQTG�KP�VGTOU�QH�OQPKVQTKPI�QWT�VQQNU���+P�QVJGT�YQTFU��YG
CUM�VJGO�VQ�NQQM�CV�VJGO�OQTG�QP�C�TGNCVKXG�DCUKU�TCVJGT�VJCP�CP�CDUQNWVG�FQNNCT
COQWPV���/GCUWTGOGPV�KU�VJG�CTGC�KP�YJKEJ�CEVWCTKGU�URGPF�C�NQV�QH�VKOG��VJG�VQQN�VQ
JGNR�RGQRNG�VQ�HWTVJGT�WPFGTUVCPF�VJG�KUUWGU�

6JG�PGZV�RCTV�QH�VJG�KPHTCUVTWEVWTG�KU�TKUM�NKOKVU�CPF�EQPVTQNU���4KUM�NKOKVU�CTG�TGCNN[
JGNRKPI�WU�VQ�UJCRG�VJG�MKPF�QH�DWUKPGUU�YG�YQWNF�NKMG�VQ�JCXG��YJGVJGT�KVçU�QP�VJG
NKCDKNKV[�UKFG�QT�CUUGV�UKFG���+H�YG�FGEKFG�VJCV�URTGCF�DWUKPGUU�KU�PQV�QWT�DWUKPGUU��YG
OC[�YCPV�VQ�KORQUG�C�JKIJGT�TKUM�EJCTIG�QP�VJCV���+VçU�PQV�LWUV�WUGF�VQ�CXQKF
WPCEEGRVCDNG�EQPEGPVTCVKQP�YJKEJ�YG�JCF�VQ�FGCN�YKVJ�KP�2TWFGPVKCN�UGXGTCN�[GCTU
CIQ���9G�UWO�WR�CNN�FKHHGTGPV�DWUKPGUU�ITQWRU�VJCV�JCXG�UQOGVJKPI�VQ�FQ�YKVJ�VJG
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URGEKHKE�TKUM���#V�2TWFGPVKCN��YG�JCXG�VJG�DCPM��VJG�KPUWTCPEG�EQORCP[��QWT�QYP
OQPG[��VJG�IGPGTCN�CEEQWPV�OQPG[��CPF�VJG�UGRCTCVG�CEEQWPV�OQPG[���9JGP�KV�CNN
IGVU�CFFGF�WR��YG�JCXG�C�NQV�QH�EQWPVGT�RCTV[�GZRQUWTGU�CU�YGNN���6JKU�JGNRU�WU�VQ�UGV
TKUM�NKOKVU�YKVJKP�C�DKI�QTICPK\CVKQP��DWV�CNUQ�IQGU�DG[QPF�VJCV���+V�JGNRU�WU�VQ�UJCRG
VJG�MKPF�QH�DWUKPGUU�OKZ�YG�YQWNF�NKMG�VQ�IGV�CV�VJG�GPF�QH�VJG�FC[���+P�VJG�EQPVTQN
E[ENG��YG�QDXKQWUN[�PGGF�VQ�JCXG�C�EQPVKPWKPI�E[ENG�VQ�OCMG�UWTG�VJCV�YG�TGCUUGUU
VJG�UKVWCVKQP�CPF�OCMG�UWTG�VJGTGçU�C�F[PCOKE�HNQY�IQKPI�QP�

/CPCIGOGPV�TGRQTVKPI�KU�VJG�PGZV�RCTV�QH�VJG�KPHTCUVTWEVWTG���+V�UQWPFU�DQTKPI��DWV
KVçU�XGT[�KORQTVCPV���#HVGT�YG�FKF�CNN�QH�VJCV�YQTM��YG�EQPXGTVGF�QWT�FCVC�KPVQ
OCPCIGOGPV�KPHQTOCVKQP���6JKU�KU�VJG�RCTV�VJCV�+�HKPF�VQ�DG�JCTF���YG�FQ�OCP[
ECNEWNCVKQPU��YG�FQ�8#4��YG�IGV�CNN�MKPFU�QH�KPHQTOCVKQP��CPF�YG�FQPçV�WPFGTUVCPF
JQY�VQ�EQOOWPKECVG�VJG�KPHQTOCVKQP���9GçTG�UVKNN�VT[KPI�VQ�HKIWTG�QWV�YJCV�TGCN
KPHQTOCVKQP�NKGU�WPFGT�CNN�VJKU�FCVC���1H�EQWTUG��VJG�MPQYNGFIG�OWUV�DG�FGNKXGTGF�VQ
VJG�TKIJV�RGQRNG�UQ�VJG[�ECP�OCMG�VJG�TKIJV�FGEKUKQP���4GRQTVKPI�JCU�VQ�DG�F[PCOKE��
6JKU�KU�UQTV�QH�C�EJKEMGP�CPF�GII�UKVWCVKQP���+P�HKIWTKPI�QWV�QWT�TKUM�OCPCIGOGPV
TGRQTVKPI�U[UVGO��VJG�KFGCN�UKVWCVKQP�KU�C�DQVVQO�WR�CRRTQCEJ�YJGTG�[QW�ECRVWTG
GXGT[�RKGEG�QH�KPHQTOCVKQP��LWUV�VQ�UQTV�QH�CPVKEKRCVG�YJCV�[QWT�HWVWTG�TGRQTVKPI
PGGFU�YKNN�DG��DWV�KP�TGCNKV[�KVçU�XGT[�FKHHKEWNV�VQ�FQ���9G�JCF�VQ�FQ�C�NQV�QH�IKXG�CPF�
VCMG���6JGTGçU�C�UQTV�QH�C�EJCPIG�KP�RTQEGUU��DWV�YG�PGGF�VQ�CPVKEKRCVG�CU�OWEJ�CU�YG
ECP�CV�VJKU�RQKPV��

6JG�PGZV�VQRKE�KU�U[UVGO�CPF�RTQEGUU���1DXKQWUN[��[QW�JCXG�VQ�KPVGITCVG�[QWT
RTQEGUU�YKVJ�[QWT�U[UVGOU���%WTTGPVN[��YG�JCXG�FKHHGTGPV�U[UVGOU�IQKPI�QP���6JGTG
CTG�FKHHGTGPV�HKTOU��FKHHGTGPV�UWDUKFKCTKGU��CPF�FKHHGTGPV�QRGTCVKQPU���9G�JCXG�C�NQPI�
VGTO�RNCP�VQ�IGV�VJG�U[UVGOU�OQTG�KPVGITCVGF��DWV��CU�+�UCKF��KVçU�IQKPI�VQ�DG�C�JWIG
LQD���

6JG�OQUV�KORQTVCPV�VJKPI�VQ�NGCTP�HTQO�VJG�YJQNG�RTQEGUU�KU�VQ�NGCTP�CDQWV�VJG
RTQEGUU�CPF�VJG�RGQRNG�KPXQNXGF���5QOGVKOGU�KVçU�PQV�TGCNN[�YJCV�[QW�FGEKFG�VQ�FQ
DWV��TCVJGT��VQ�QDUGTXG�RGQRNG�IQKPI�VJTQWIJ�VJG�GZGTEKUG�CPF�WPFGTUVCPFKPI�VJG
KORNKECVKQP�QH�GCEJ�RGTUQPçU�TQNG���/QUV�KORQTVCPVN[��YG�OWUV�ETGCVG�VJKU�MKPF�QH�TKUM
EWNVWTG���/CMG�RGQRNG�VJKPM�CDQWV�TKUM��CDQWV�VJGKT�TQNG�KP�VJG�RTQEGUU��CPF�CDQWV
JQY�VJG[�ECP�KPHNWGPEG�VJG�RTQEGUU���/CMG�RGQRNG�SWGUVKQP�YJCV�YQWNF�DG�VJG�DGUV
YC[�VQ�UJCTG�KPHQTOCVKQP���9G�PGGF�VQ�DWKNF�RGQRNGçU�CEEQWPVCDKNKV[���+V�YQWNF�DG
CP�KFGCN�YQTNF�KH�GXGT[DQF[�YGTG�CYCTG�QH�VJGKT�TQNG�KP�TKUM�OCPCIGOGPV�

6JCV�EQPENWFGU�O[�RTGUGPVCVKQP��CPF�+�YKNN�NGV�6QO�UVCTV�JKU��

&T��6JQOCU�5��;��*Q���4KUM�OCPCIGOGPV�KU�C�XGT[�DKI�VQRKE�PQY��VJGTG�CTG�OCP[
EJCNNGPIGU�QWV�VJGTG���1PG�VJKPI�+�YCPV�VQ�GORJCUK\G�KU�VJCV�UQ�OWEJ�KU�IQKPI�QP
QWVUKFG�VJG�KPUWTCPEG�DWUKPGUU���1TKIKPCNN[��OWEJ�QH�VJG�TKUM�OCPCIGOGPV�KORGVWU
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ECOG�HTQO�VJG�VTCFKPI�RQTVHQNKQ�QH�C�DCPM���/WEJ�QH�VJG�TGUGCTEJ�CPF�OWEJ�QH�VJG
U[UVGO�KPVGITCVKQP�EQOGU�HTQO�VJG�VTCFKPI�RCTV�QH�VJG�DCPM�DWUKPGUUåVJG�,�2�
/QTICPU��VJG�$CPMGTçU�6TWUVU��CPF�UQ�QP���6JG[�HKTUV�UVCTVGF�VQ�VCNM�CDQWV�VJG
RTKPEKRNGU�QH�JQY�[QW�KUUWG�TKUM�OCPCIGOGPV���#NN�RTKPEKRNGU�CPF�IWKFGNKPG�RQNKEKGU
CTG�TGCNN[�IGCTGF�HQT�C�VTCFKPI�HNQQT��YJKEJ�KU�YJ[�VJGTG�KU�UQ�OWEJ�FKUEWUUKQP�QP
TKUM�OCPCIGOGPV�KP�FGTKXCVKXGU�

6JGTG�CTG�CPPWCN�EQPHGTGPEGU�QP�TKUM�OCPCIGOGPV��CPF�VJG[çTG�YGNN�CVVGPFGF��
+TTGURGEVKXG�QH�YJCV�VJG�VQRKE�QH�VJG�EQPHGTGPEG�KU��RGQRNG�VCNM�CDQWV�TKUM
OCPCIGOGPV��CPF�KH�[QW�TGXKGY�CNN�VJG�NKVGTCVWTG�RTGUGPVGF��[QW�YKNN�UGG�VJGTG�KU�UVKNN
XGT[�OWEJ�C�VTCFKPI�HNQQT�EQPEGRV���6JG�EQOOKVVGG�KU�UGVVKPI�IWKFGNKPGU�HQT�DCPMU�
YKVJ�C�VTCFKPI�HNQQT�EQPEGRV�KP�OKPF���4GEGPVN[��DCPMU�KP�VJG�7�5��JCXG�DGIWP�VQ
HQNNQY�UQOG�QH�VJGUG�KPKVKCVKXGU�CPF�CUM��ECP�UQOG�QH�VJGUG�IWKFGNKPGU�CPF�RQNKEKGU
DG�WUGF�KP�VJG�7�5�!��+PKVKCVKXGU�KP�VJQUG�IWKFGNKPGU�DGIKP�VQ�KPEQTRQTCVG
TGRTGUGPVCVKXGU�HTQO�VJG�KPUWTCPEG�KPFWUVT[���+P�VJG�NCUV�[GCT��VJCV�KORGVWU�CPF
OQOGPVWO�JCU�URTGCF�VQ�VJG�DCPMU���9JCV�FQ�[QW�ECNN�VJG�UVTWEVWTCN�DCNCPEG
UJGGVU!��*QY�FQ�YG�OCPCIG�CUUGVU�CPF�NKCDKNKVKGU!��9JGP�YG�OQXG�VQ�VJG
CUUGV�NKCDKNKV[�OCPCIGOGPV�
#./��CPF�JQY�VQ�FGCN�YKVJ�UVTWEVWTCN�DCNCPEG�UJGGVU�
KVçU�VJG�'WTQRGCPU�VJCV�CTG�EQOKPI�KP�CPF�UGVVKPI�VJQUG�UVCPFCTFU���6JGTGHQTG��VJKU
OGGVKPI�CPF�QRRQTVWPKV[�VQ�FKUEWUU�VJKU�KUUWG�CTG�UQ�KORQTVCPV�HQT�WU�DGECWUG��HKTUV�QH
CNN��KV�KU�C�EJCNNGPIG���9G�CTG�TGCNN[�NCIIKPI�DGJKPF��CPF�YG�UJQWNF�NGCTP�HTQO�YJCV
VJG[�JCXG�FQPG���9G�FQPçV�PGGF�VQ�TGKPXGPV�VJG�YJQNG�YJGGN���9G�OWUV�NGCTP�YJCV
VJG[�JCXG�FQPG�QWVUKFG�VJG�KPUWTCPEG�KPFWUVT[�CU�YGNN��CPF�WUG�'WTQRGCP�CPF�QVJGT
KPVGTPCVKQPCN�HKPCPEKCN�KPUVKVWVKQPU�CU�OQFGNU�QH�UWEEGUU�VJCV�ECP�DG�KORQTVGF�JGTG�

6JG�UGEQPF�EJCNNGPIG�KU�TGCNN[�CFLWUVGF�HQT�QWT�QYP�RWTRQUG���9GçTG�KP�VJG
KPUWTCPEG�KPFWUVT[��YG�JQNF�NQPI�VGTO�CUUGVU�CPF�NKCDKNKVKGU��YG�JCXG�C�YJQNG�PGY
UGV�QH�TGIWNCVKQPU��CPF�TCVKPI�CIGPE[�TGSWKTGOGPVU�KP�HTQPV�QH�WU���#NN�QH�VJGUG�JCXG�C
FKHHGTGPV�UGV�QH�TGSWKTGOGPVU���9G�ECP�NGCTP�VJKU�HTQO�QVJGTU�CPF�CFLWUV�KV�HQT�QWT
QYP�RWTRQUGU���+VçU�C�TGCNN[�XQNWOKPQWU�UWDLGEV��UQ�+�YQWNF�NKMG�VQ�HQEWU�QP�VYQ
VQRKEU���1PG�KU�VJG�RTQEGFWTG���JQY�FQ�YG�FQ�8#4!��9JCV�KU�VJG�TKIJV�OGVJQFQNQI[
HQT�WU�KP�VJG�KPUWTCPEG�DWUKPGUU!��+�YKNN�IQ�VJTQWIJ�C�PWOGTKE�GZCORNG�QH�JQY�VQ�FQ
VJCV�ECNEWNCVKQP��

6JG�UGEQPF�VQRKE�+�YCPV�VQ�GORJCUK\G�KU�VJG�CRRNKECVKQP���/WEJ�TGUGCTEJ�KU�FQPG�HQT
VJG�VTCFKPI�HNQQT���+H�YG�FQ�VJGUG�ECNEWNCVKQPU��JQY�FQ�VJG[�CRRN[�VQ�WU!��/[
RTQRQUKVKQP�KU�VJCV�RGTJCRU�VJG�OGVJQFQNQI[�KU�UKOKNCT��DWV�YJGP�KV�EQOGU�VQ�VJG
CRRNKECVKQP�UKFG��KPUWTCPEG�KU�XGT[�FKHHGTGPV���+�HWNN[�CITGG�YKVJ�5JKTNG[�VJCV�YG
UJQWNF�VJKPM�KP�VGTOU�QH�C�EQPVTQN�E[ENG���1P�VJG�VTCFKPI�HNQQT��[QW�OGCUWTG�TKUM�QP
VJG�HNQQT���5GPKQT�TKUM�OCPCIGTU�UC[��OGCUWTG�VJG�TKUM�JGTG�CPF�NQQM�CV�CNN�VJGUG
VTCFGTU�QWV�VJGTG���6JG[�CNN�JCXG�VJGKT�QYP�DWUKPGUUGU���6JG[�CNN�CEV�UGRCTCVGN[���6JG[
CNN�JCXG�VJGKT�QYP�RTQHKV�CPF�NQUU�
2�.����,WUV�VJKPM�QH�VJG�OCP[�GPVTGRTGPGWTU�JGTG
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FQKPI�DWUKPGUU��VJCVçU�JQY�YG�OGCUWTG�VJG�EQNNGEVKQP�QH�TKUM���6JG�KPUWTCPEG
KPFWUVT[�UC[U��é9GçTG�CNN�YQTMKPI�VQIGVJGT�CU�C�VGCO��CU�C�EQPVTQN�E[ENG��CPF�UQ�YG
JCXG�VQ�CFCRV�VJG�EQPEGRV�HTQO�VJG�VTCFKPI�HNQQT�VQ�C�YJQNG�DWUKPGUU�QTICPK\CVKQP�ê��

+çNN�HKTUV�VCNM�CDQWV�VJG�HTCOGYQTM�CPF�JQY�YG�ECP�FQ�TKUM�OCPCIGOGPV�HTQO�CUUGVU
VQ�NKCDKNKVKGU���9G�SWKEMN[�IGV�QWV�QH�VJG�OQFG�QH�VTCFKPI�UGEWTKVKGU�QP�VJG�VTCFKPI
HNQQT���9GçNN�VCNM�CDQWV�QWT�DCNCPEG�UJGGV���*QY�OKIJV�YG�FGUETKDG�VJG�RQTVHQNKQ�QH
CUUGVU�CPF�NKCDKNKVKGU!��6JGP�+çNN�VCNM�CDQWV�VJG�QTICPK\CVKQP�OCR�YJKEJ�KU�UQ
KORQTVCPV���9GçNN�JCXG�VQ�KPEQTRQTCVG�CNN�VJKU�KPVQ�VJG�QTICPK\CVKQPCN�UVTWEVWTG�QH�QWT
EQORCP[���*QY�ECP�YG�CNN�KPVGTCEV�VQIGVJGT!��+PHQTOCVKQP�ECP�VJGP�IQ�WR�VQ�VJG
UGPKQT�OCPCIGOGPV�NGXGN���*QY�ECP�[QW�TQNN�VJG�KPHQTOCVKQP�WR�VQ�VJG�UGPKQT
OCPCIGOGPV�NGXGN!��6JGP�YG�ECP�VCNM�CDQWV�JQY�VQ�WUG�VJG�KPHQTOCVKQP���;QW
YQWNF�DG�UWTRTKUGF�D[�JQY�OCP[�DCPMU�URGPF�OKNNKQPU�CPF�OKNNKQPU�QH�FQNNCTU
IGVVKPI�C�TKUM�U[UVGO���6JGP�VJG[�IGV�VJKU�TKUM�TGRQTV�CPF�CUM��é9JCV�ECP�YG�FQ�YKVJ
KV!ê��+VçU�TGCNN[�SWKVG�C�EQOOQP�EQORNCKPV���9G�UJQWNF�HKTUV�VJKPM�VJTQWIJ�JQY�YG
CTG�IQKPI�VQ�WUG�VJG�KPHQTOCVKQP���9JCVçU�DGUV�HQT�WU!��6JGP�YG�FGUKIP�VJG�U[UVGO���+V
UJQWNF�PQV�JCRRGP�VJG�QVJGT�YC[���6JGTG�KU�QPG�NGUUQP�YG�JCXG�NGCTPGF�HTQO
RTGXKQWU�RGQRNG�YJQ�DWKNV�CNN�VJG�TKUM�U[UVGOU���6JG[�TWUJGF�VQ�RWV�KP�C�U[UVGO�CPF
PGXGT�SWKVG�VJQWIJV�VJTQWIJ�JQY�VQ�WUG�VJG�KPHQTOCVKQP���6JGUG�CTG�VJG�VJTGG�OCKP
VQRKEU�+çNN�VCNM�CDQWV�

+H�YG�IQ�HQT�C�8#4�CRRTQCEJ��YGçTG�KORNKEKVN[�CFQRVKPI�C�HCKT�XCNWCVKQP�CRRTQCEJ�VQ
QWT�CUUGV�NKCDKNKV[�
#�.���VQ�QWT�DCNCPEG�UJGGV���+P�QVJGT�YQTFU��YG�CTG�PQV�IQKPI�VQ
WUG�CEVWCTKCN�KPEQOG�CPF�TGRQTVKPI�CPF�VJG�WUWCN�UVCPFCTF�CEEQWPVKPI�CRRTQCEJ��
9G�JCXG�VQ�IQ�HQT�VJG�HCKT�XCNWCVKQP��CPF�VJCV�KU�YJCV�8#4�KU�CNN�CDQWV���+P�VJG�GPF�
YG�YCPV�VQ�JCXG�C�U[UVGOCVKE�YC[�QH�NQQMKPI�CV�VJG�RTGUGPV�XCNWGU�QH�CUUGVU�CPF
NKCDKNKVKGU���6JGP�YG�CUM��QXGT�C�EGTVCKP�VKOG�JQTK\QP��RGTJCRU�CTQWPF�VJTGG�OQPVJU�
YJCV�KU�VJG�NKMGNKJQQF�QH�NQUKPI�UQOG�COQWPV�QH�OQPG[!

+�YCPV�VQ�GORJCUK\G�QPG�RQKPV�VJCV�JCU�DGGP�NGCTPGF�QXGT�VJG�[GCTU���#�8#4�PWODGT
FQGU�PQV�OGCUWTG�VJG�NKMGNKJQQF�QH�FGHCWNV���6JCVçU�C�VQVCNN[�FKHHGTGPV�EQPEGRV���+P
NQQMKPI�CV�FGHCWNV�TKUM��C�����EQPHKFGPEG�NGXGN�KU�TGCUQP�HQT�ITGCV�FKUVTGUU���8#4�KU
OQTG�QH�C�YC[�VQ�OGCUWTG�QWT�TKUM�QXGT�VKOG���+P�HCEV��)QNFOCP�5CEJU�GXGP
TGEQOOGPFU�VJCV�YJGP�YG�OGCUWTG�VJKU�PWODGT��YG�GZRGEV�VQ�UGG�UWEJ�JKIJ
HKIWTGU�CV�NGCUV�VJTGG�VKOGU�C�[GCT���&QPçV�RCPKE��YGçTG�UWRRQUGF�VQ�UGG�VJGUG�VJKPIU
VJTGG�VKOGU�C�[GCT���+H�[QW�TGCNN[�YCPV�CP�CPCN[UKU�QH�TKUM�OCPCIGOGPV��FQ�UVTGUU
UEGPCTKQU��QT�UKOWNCVKQPU��QT�UVTGUU�VGUVU���6JCVçU�C�VQVCNN[�FKHHGTGPV�VJKPI���1P�C�
FC[�VQ�FC[�NGXGN��QT�OQPVJ�VQ�OQPVJ�QT�GXGT[�VJTGG�OQPVJU��YG�ECP�UGG�YJGTG�YG
CTG���9G�JCXG�UQOG�YC[�QH�OQPKVQTKPI�QWT�TKUM��CPF�YG�ECP�UGG�JQY�QWT�OGCUWTGU
OCVEJ�WR�VQ�YJCV�YG�RTGFKEV�CU�CP�QPIQKPI�RTQEGUU�
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6JG�EQPVTQN�E[ENG�KU�UQ�KORQTVCPV���9G�VCNM�CDQWV�RTQEGUU���9GçTG�PQV�VCNMKPI�CDQWV
JQY�QPEG�C�[GCT�YG�YCPV�VQ�TGRQTV�VQ�UGPKQT�OCPCIGOGPV���+H�YG�NQUG������OKNNKQP�
YGçTG�KP�VTQWDNG���6JCVçU�PQV�VJG�RQKPV���6JG�RQKPV�KU�YG�JCXG�VQ�JCXG�UQOG�OGCUWTG
HQT�WU�QP�CP�QRGTCVKQPCN�NGXGN�VQ�JCXG�C�EQPVTQNNGF�RTQEGUU���9JGP�VJG[�VCNM�CDQWV
8#4�QP�VJG�VTCFKPI�HNQQT��VJCVçU�YJCV�VJG[�OGCP���6JG[�CEVWCNN[�FGVGTOKPG��FC[�VQ
FC[�YJGTG�VJG[�CTG���+H�UQOGVJKPI�JCRRGPGF�[GUVGTFC[��UQOG�QVJGT�����VJCVçU�CNOQUV
C�UKZ�UVCPFCTF�FGXKCVKQP�VJCV�[QWçTG�VCNMKPI�CDQWV���6JCVçU�GZRGEVGF���*QPI�-QPI�JCU
JKIJ�HKIWTGU�VJTGG�VKOGU�C�[GCT���0Q�DKI�FGCN���+�MPQY�VJGTG�JCU�CNYC[U�DGGP�C�NQV�QH
EQPHWUKQP�EQPEGTPKPI�JQY�VQ�UVTGUU�VGUV�8#4��CPF�QP�VJG�SWGUVKQP�QH�NQV�QH
FKUVTKDWVKQP�CHHGEV���9G�FQPçV�GXGP�JCXG�UVCVKUVKEU�HQT�VJKU�QT�CP[�MKPF�QH�RTQEGUUGU��
*QY�FQ�YG�FQ�VJKU!��+VçU�CNN�DGUKFG�VJG�RQKPV���#NN�VJGUG�DGEQOG�XGT[�UVCVKUVKECN
OGCUWTGOGPVU�QH�JQY�[QW�JCPFNG�UVTGUU�UEGPCTKQU���9G�YKNN�VCNM�CDQWV�UGVVKPI�WR�C
U[UVGO�VQ�OQPKVQT�[QWT�TKUM�CPF�DG�CDNG�VQ�RGTHQTO�QP�C�EQPVTQNNGF�DCUKU�CU�C
RTQEGUU�

/QUV�QH�VJG�KVGOU�QP�DCNCPEG�UJGGVU�CTG�PQV�VTCFGF���1PG�EQOOQP�QDLGEVKQP�YG
JGCT�CDQWV�8#4�CU�KV�CRRNKGU�VQ�KPUWTCPEG�EQORCPKGU�KU��é6JCVçU�8#4�FQPG�D[�,�2�
/QTICP�QP�VJGKT�VTCFKPI�HNQQTU��WUKPI�VJGKT�RTKEGU���6JG[�ECP�FQ�CP[VJKPI�VJG[�YCPV��
$WV�YKVJ�QWT�RQNKEKGU��YG�FQPçV�UGG�CP[VJKPI���9G�ECPçV�FQ�CP[VJKPI�ê��6JCVçU�MKPF�QH
WPHQTVWPCVG�DGECWUG��CHVGT�CNN��KP�QWT�CEVWCTKCN�RTQHGUUKQP��YG�WPFGTUVCPF�GXGT[VJKPI
DCUGF�QP�RTGUGPV�XCNWG���9JCVçU�VJG�DKI�FGCN�VCNMKPI�CDQWV�RTGUGPV�XCNWG�QH�GCEJ
KVGO�QH�[QWT�DCNCPEG�UJGGV!��6JGTGçU�CNN�VJG�JKIJ�VGEJPQNQI[��CPF�HKPCPEKCN
VGEJPQNQIKGU���6JG�CTDKVTCIG�HTGG�RTKEKPI�OQFGN�LWUV�IKXGU�WU�C�EQPVGZV��QT�C
HTCOGYQTM�VQ�VCNM�CDQWV�RTGUGPV�XCNWG�KP�C�EQPUKUVGPV�YC[���#TDKVTCIG�HTGG�RTKEKPI�KU
PQ�OQTG�VJCP�C�EQPUKUVGPV�YC[�QH�VCNMKPI�CDQWV�RTGUGPV�XCNWG�UQ�VJCV�YJGP�UQOG
CEVWCTKGU�VCMG�CP�KVGO�QHH�[QWT�DCNCPEG�UJGGVU�VQ�VTCFG�QP�9CNN�5VTGGV��VJCV�PWODGT
YKNN�DG�UQOGYJCV�ENQUGT���+V�FQGUPçV�OGCP�VJCV�[QW�PGGF�VQ�VTCFG��KVçU�C�HTCOGYQTM
HQT�WU�VQ�VCNM�CDQWV�RTGUGPV�XCNWG�

9JCVçU�VJG�RQKPV�QH�FQKPI�VJKU�RTGUGPV�XCNWG!��+H�YG�UKORN[�NQQM�CV�DQQM�CEEQWPVKPI�
YG�YQWNF�PGXGT�FQ�CP[VJKPI�WPVKN�VJG�GPF�QH�VJG�[GCT���5Q�NGVçU�FKUEWUU�QRVKQP
CFLWUVGF�URTGCF�
1#5����(QT�GCEJ�KVGO�QP�VJG�DCNCPEG�UJGGV�PQV�VTCFGF��YJGTG�YG
FQPçV�UGG�VJG�OCTMGV�RTKEG��VJGTG�KU�HKPCPEKCN�VGEJPQNQI[�VQ�UJQY�YJCV�MKPF�QH
FKUEQWPV�[QW�UJQWNF�CRRN[�VQ�RTQXKFG�VJG�CRRTQRTKCVG�RTGUGPV�XCNWG�EQPEGRV�

0GZV�KU�VJG�UGPUKVKXKV[�PWODGTU���+�LWUV�WUGF�MG[�TCVG�FWTCVKQP�CU�CP�GZCORNG���9G
JCXG�CNN�VJG�KVGOU�QP�VJG�DCNCPEG�UJGGV��CPF�YG�MPQY�VJCV�RTGUGPV�XCNWG�PWODGTU
EJCPIG���%CP�YG�NQQM�HQTYCTF�CPF�UGG�QWT�UGPUKVKXKV[�VQ�KPVGTGUV�TCVGU!��-G[�TCVG
FWTCVKQP�KU�CP�GZCORNG�QH�VJKU�CU�YGNN���+H�VJG�MG[�TCVG�FQGUPçV�OQXG��DWV�VJG�QPG�
[GCT�TCVG�OQXGU��YJCV�KU�VJG�UGPUKVKXKV[!��9JCVçU�VJG�RTQRQTVKQPCVG�EJCPIG�QP�VJG
YJQNG�DCNCPEG�UJGGV�QP�GCEJ�KVGO�QT�GCEJ�DQPF!��6JG�HQTOWNC�KU�C�RTQRQTVKQPCVG
EJCPIG�KP�RTKEG���6JCVçU�QP�VJG�NGHV�JCPF�UKFG�QH�VJG�GSWCVKQP���6JG�TKIJV�JCPF�UKFG�KU
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MG[�TCVG�FWTCVKQP�CPF�C�UGPUKVKXKV[�PWODGT�YKVJ�GCEJ�EJCPIG�QH�VJG�TCVG���(QT
HKPCPEKCN�GPIKPGGTU�KP�8#4�ECNEWNCVKQP�VJGUG�CTG�ECNNGF�FGNVC���6JG�KFGC�KU�TGCNN[
SWKVG�KPVWKVKXG���KH�[QW�NQQM�CV�QWT�DCNCPEG�UJGGV��VJKPM�VJTQWIJ�CNN�VJG�RQUUKDNG�TKUM
UQWTEGU��UWEJ�CU�CP�WPGZRGEVGF�EJCPIG�KP�QPG�[GCT�TCVG��VYQ�[GCT�TCVG��VJTGG�[GCT
TCVG���5VQEM�KPFGZ�EJCPIG�KU�CPQVJGT���/QTVCNKV[�TCVG�EJCPIG�KU�CPQVJGT���9JCVGXGT
TKUM�UQWTEG�[QW�ECP�VJKPM�QH��UJQEM�KV�C�NKVVNG�DKV���#NUQ�VJKPM�QH�VJG�UGPUKVKXKV[�
RTQRQTVKQPCN�EJCPIG�KP�RTGUGPV�XCNWG�YKVJ�TGURGEV�VQ�VJG�UJQEM���6JCV�EQPUVCPV
PWODGT�QT�VJCV�RTQRQTVKQPCNKV[�KU�ECNNGF�FGNVC�

+H�YG�JCXG�C����[GCT�\GTQ�EQWRQP�DQPF��CPF�KH�CNN�VJG�KPVGTGUV�TCVGU�FQPçV�EJCPIG�
GZEGRV�HQT�QPG�[GCT�TCVG�EJCPIG��YQWNF�VJG�RTGUGPV�XCNWG�QH�VJG����[GCT�\GTQ�
EQWRQP�DQPF�EJCPIG�QT�PQV!��6JG�CPUYGT�KU��PQ��KV�YQWNFPçV�EJCPIG���+H�VJGTGçU�C
VYQ�[GCT�TCVG�EJCPIG��DWV�PQ�QVJGT�TCVGU�EJCPIG��YJCV�YQWNF�JCRRGP!��+V�YQWNFPçV
EJCPIG���6JG�QPN[�VKOG�VJCV�C����[GCT�\GTQ�EQWRQP�DQPF�YKNN�EJCPIG�KU�YKVJ�C����
[GCT�TCVG�EJCPIG���;QW�ECNEWNCVG�C�MG[�TCVG�FWTCVKQP�QH�C����[GCT�DQPF���;QWçNN�UGG
VJGTG�CTG�CNN�\GTQU�GZEGRV�VJCV�[QW�JCXG�C�UGPUKVKXKV[��CPF�VJG�UGPUKVKXKV[�KU�CDQWV�����
6JCV�OGCPU�����DCUKU�RQKPV�UJKHV�KP�VJG�[KGNF�EWTXG�QP�VJG����[GCT�TCVG�YKNN�NGCF�VQ�C
����FTQR�KP�XCNWG���+VçU�XGT[�KPVWKVKXG���.GVçU�UC[�+�IKXG�[QW�FGNVCU�QH�CP[�DQPF��HQT
GZCORNG��C����[GCT�DQPF���#NN�KVçU�VGNNKPI�[QW�KU�VJG�����DCUKU�RQKPV�UJKHV�QP�GCEJ�QH
VJGUG�MG[�TCVGU���(QT�GZCORNG��C����[GCT����6TGCUWT[�DQPF��KH�VJG�TCVG�FQGUPçV
EJCPIG��GZEGRV�HQT�VJG����[GCT�TCVG��VJG�XCNWG�QH�VJG�DQPF�YKNN�HCNN�D[��������5Q��LWUV
NQQM�CETQUU��CPF�VJCVçU�VJG�UGPUKVKXKV[�

9J[�FQ�+�URGPF�VKOG�QP�VJKU!��6JG�OGVJQF�+çO�IQKPI�VQ�RTGUGPV�KU�ECNNGF�FGNVC
PQTOCN��DWV�KU�XGT[�KPVWKVKXG���6JGUG�CTG�VJG�PWODGTU�WUGF�D[�RQTVHQNKQ�OCPCIGTU�QP
VTCFKPI���6JCV�JQQMU�WR�VQ�YJCV�+�VCNMGF�CDQWV�GCTNKGT���+PHQTOCVKQP�TQNNU�WR���4KUM
U[UVGO��CU�+�UGG�KV��UJQWNF�PQV�DG�UGVVKPI�QP�C�TKUM�EQOOKVVGG�UQOGYJGTG��CPF�VJG
TKUM�FGRCTVOGPV�UQOGYJGTG��CPF�VJG[çXG�DWKNV�C�EQORNGVG�TKUM�U[UVGO�HQT�VJG�YJQNG
KPUWTCPEG�EQORCP[�CPF�VT[�VQ�FKUEQPPGEV�VQ�VJG�TGUV�QH�VJG�EQORCP[���9JGP�[QW�IGV
KPHQTOCVKQP��CPF�[QW�YCPV�VQ�FQ�UQOGVJKPI�YKVJQWV�JQY�FQ�[QW�KORNGOGPV�KV�VQ�VJG
NKPG�NGXGN!��+UPçV�KV�OQTG�OGCPKPIHWN�KH�YG�WUG�VJG�U[UVGO�VJCV�VJG�NKPG�FGRCTVOGPV�KU
WUKPI�CPF�TQNN�KV�WR��UQ�VJCV�YGçTG�CNN�KP�QPG�EQPUKUVGPV�HTCOGYQTM!

(QT�VJG�NKPG�NGXGN�QT�HQT�VJQUG�YJQ�CTG�CEVWCNN[�OCPCIKPI�VJG�RQTVHQNKQ�QH�VJG
KPUWTCPEG�EQORCP[��VJG�MG[�TCVG�FWTCVKQPU�CTG�CNN�FGNVCU�CPF�PQTOCN�FCKN[
QRGTCVKQPU���6JG[�YCPV�VQ�UGG�VJKU�RQTVHQNKQ���9JCVçU�O[�UGPUKVKXKV[�VQ�GCEJ�QH�VJG
TCVG�EJCPIGU!��+H�VJG[çTG�OCPCIKPI�VJGKT�JGFIKPI��[QW�HKPF�C�JGFIG�RQTVHQNKQ�JCU�\GTQ
MG[�TCVG�FWTCVKQPU��YJKEJ�OGCPU�KVçU�VQVCNN[�KOOWPK\GF���;QW�ECP�OQXG�QWT�XCNWG
YKVJ�QWT�EJCPIG���;QW�YCPV�VQ�VCMG�DCEM�VGP�[GCT�TCVG�CPF�YCPV�VQ�DG�NQPI�KP�VGP�
[GCT�MG[�TCVG�FWTCVKQP�CPF�HNCV�GXGT[YJGTG���+H�YG�CTG�OCPCIKPI�C�)+%�DQQM�QH
DWUKPGUU�YJGTG�VJKU�#�.�KU�RWV�VQIGVJGT��YG�NQQM�CV�C�YJQNG�DQQM��MG[�TCVG�FWTCVKQPU��
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9G�GZCEVN[�UGG�JQY�VQ�NKPM�WR��YJKEJ�GZRQUWTG��YJKEJ�[KGNF�EWTXG�VYKUV�GZRQUWTG
YG�CTG�HCEKPI��

6JG�UCOG�VJKPI�JQNFU�HQT�VJG�UYCR�FGUM���6JGUG�CTG�HCKTN[�UVCPFCTF�OGVJQFU�QP�VJG
NKPG�NGXGN��DWV�YJCV�FQ�VJG[�DGEQOG�YKVJ�MG[�TCVG�FWTCVKQPU!��6JCVçU�VJG�DGCWV[��KVçU
QPN[�QPG�UVGR�CYC[���8#4�UC[U�PQY�[QW�VCMG�CNN�VJG�TGUQWTEGU��CPF�[QW�TQNN�VJGO�WR
VQIGVJGT��CPF�VJGP�FGEKFG�QP�VJG�VKOG�JQTK\QP���'CTNKGT�YG�NQQMGF�CV�C�VJTGG�OQPVJ
VKOG�JQTK\QP���6JG�SWGUVKQP�KU��VQ�YJKEJ�EQPHKFGPEG�NGXGN�YKNN�KV�HCNN!��6JG�HQTOWNC
PQY�KU�HCKTN[�UVTCKIJVHQTYCTF���6JG�GZRGEVCVKQP�KU�VJCV�VJGTG�YKNN�DG�C�EJCPIG�KP�VJG
TGUQWTEG���5Q��HQT�GZCORNG��VJG�UJKHV�KP�VJG�KPVGTGUV�TCVGU�OGCPU�VJCV�WPFGT�C����
UVCPFCTF�FGXKCVKQP�VTCPUNCVGU�KPVQ�C�����EQPHKFGPEG�NGXGN��QT�����VKOGU�VJG�UVCPFCTF
FGXKCVKQP�QH�VJG�UJKHV�VKOGU�VJG�FGNVC���(QT�GZCORNG��MG[�TCVG�FWTCVKQPU�VKOGU�VJG
OCTMGV�8#4�QH�VJG�RQTVHQNKQ���6JG�QWVEQOG�QH�VJKU�PWODGT�KU�VJG�8#4�PWODGT�

(QT�VJQUG�YJQ�JCXG�CNTGCF[�UGV�WR�CNN�VJG�NKPG�NGXGN�EQOOQP��CNN�VJG�FGNVCU��[QW�LWUV
UKORN[�TQNN�CNN�VJGUG�PWODGTU�WR��OWNVKRN[�YKVJ�C�EQ�XCTKCPEG�OCVTKZ��CPF�VJCV�KU
[QWT�8#4�PWODGT���8GT[�VTCPURCTGPV���6JG�TGUWNVU�CTG�TQNNGF�CNN�VJG�YC[�WR�UVGR�D[�
UVGR���9G�CNN�CITGG�QP�VJG�FGNVCU���9G�CNN�CITGG�QP�XQNCVKNKV[���+H�[QW�CITGG�QP�VJGUG
PWODGTU��YG�JCXG�VQ�CITGG�QP�VJG�8#4�PWODGT��CPF��VJGTGHQTG��QPEG�YG�CITGG�QP
VJG�8#4�PWODGT��UGPKQT�OCPCIGOGPV�ECP�JCXG�UQOG�KFGC�YJGTG�VJG�PWODGT�EQOGU
HTQO�

$GHQTG�+�IGV�KPVQ�VJG�FGVCKNU�QH�VJGUG�PWODGTU��NGVçU�IQ�VJTQWIJ�UQOG�QH�YJCV�KV
OGCPU�YJGP�[QW�EQOG�WR�YKVJ�C�8#4�PWODGT���+H�[QW�TQNN�CNN�VJKU�WR�CPF�EQOG�VQ�C
8#4�PWODGT��YKVJ�YGNN�OCVEJGF�RQTVHQNKQU��CNN�VJG�GZRQUWTG�VQ�TKUM�KU�XGT[�UOCNN
CPF�QDXKQWUN[�[QWT�8#4�YKNN�DG�XGT[�UOCNN���5Q��[QW�UC[��DWV�YG�JCXG�C�NQV�QH
GODGFFGF�QRVKQPU���5KPING�RTGOKWO�FGHGTTGF�CPPWKV[�
52&#��JCU�EQOOQP�NCRUG
TKUM��CPF�OQTVICIG�DCEMGF�UGEWTKVKGU�JCXG�GODGFFGF�QRVKQPU���9G�JCXG�PGICVKXG
EQPXGZKV[�JGTG�CPF�VJGTG���9JGTG�KU�KV�ECRVWTGF!��+VçU�CNN�ECRVWTGF�D[�VJGUG�FGNVCU��
;QW�CNTGCF[�DWKNV�KP���#NN�VJG�RTQEGFWTGU�VCNMGF�CDQWV�JCXG�CNTGCF[�CFLWUVGF�HQT�VJCV��
0QY��VJGTG�CTG�QVJGT�GZVGPUKQPU���6JGTGçU�VJG�FGNVC�PQTOCN�CRRTQCEJ�YJKEJ�ECRVWTGU
QRVKQPU��FGNVCU��GODGFFGF�QRVKQPU��CPF��QVJGT�VJKPIU�XGT[�GZRNKEKVN[���+�YCPV�VQ
EQPHKPG�O[�FKUEWUUKQP�VQ�VJG�OQUV�UV[NK\GF�CRRTQCEJ��DWV�KP�RTKPEKRNG�CNN�VJGUG�ECP
DG�MGRV�D[�VJG�OGVJQF�

+H�[QW�VJKPM�C�NKVVNG�DKV�CDQWV�VJG�OGVJQFQNQI[��+�LWUV�VCNMGF�CDQWV��KV�KU�SWKVG
GZVGPFCDNG�VQ�NKCDKNKV[���9JCV�KU�OKUUKPI�PQY!��9GçNN�JCXG�VQ�DWKNF�C�HCKT�XCNWCVKQP
OQFGN�QH�NKCDKNKVKGU�DNQEM�D[�DNQEM�CPF�RWV�KV�WR���+VçU�PQV�CP�CEVWCTKCN�OQFGN�VJCV
IKXG�WU�C�ECUJ�HNQY�KP�QPG�UEGPCTKQ��DWV�KPUVGCF�JCU�VQ�DG�EQPUKUVGPV�YKVJ�OQFGNKPI�
C�HKPCPEKCN�OQFGNKPI�CRRTQCEJ�VQ�DWKNF�VJGUG�NKCDKNKVKGU���1PEG�YG�JCXG�VJCV��VJGP
YG�ECP�CEVWCNN[�WUG�KV�HQT�KPXGUVOGPVU���8#4�ECP�DG�WUGF�HQT�KPXGUVOGPVU��OCPCIGF
FWTCVKQP��CPF�EQPXGZKVKGU�
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+�YKNN�SWKEMN[�IQ�VJTQWIJ�UQOG�PWOGTKE�GZCORNGU��CPF�VJKPM�QH�#�.��CPF�EQPUKFGT
GCEJ�DNQEM�QH�DWUKPGUU���)+%�KU�C�DNQEM�QH�DWUKPGUU���9G�JCXG�#�.���VJG�CUUGV�OKPWU
VJG�NKCDKNKV[�UWTRNWU���9JCV�YG�YCPV�VQ�TGCNN[�OCPCIG�KU�VJG�TKUM�QH�VJG�UWTRNWU���)Q
VJTQWIJ�VJG�UVGRU�KPXQNXGF���'XGT[�FC[�YG�CEVWCNN[�ECP�UGG�VJG�[KGNF�EWTXG���6JGUG
CTG�VJG�KPVGTGUV�TCVGU�QH�VJG�[KGNF�EWTXG��CPF�YG�CEVWCNN[�UGG�GCEJ�TCVG���9JCVçU�VJGKT
XQNCVKNKV[!��7PHQTVWPCVGN[��FWG�VQ�OCTMGV�EQPXGPVKQP��C�XQNCVKNKV[�KU�C�RGTEGPVCIG
EJCPIG�KP�TCVG���+P�VJG�FGNVC�PQTOCN�ECNEWNCVKQP��VJKU�DGEQOGU�CP�CEVWCN�UJKHV�QH�VJG
TCVG���5Q��YJCV�YG�PGGF�VQ�ECNEWNCVG�KU���VJG�RGTEGPVCIG�VKOGU�VJG�KPVGTGUV�TCVG�NGXGN�
YJKEJ�IKXGU�WU�VJG�UJKHV���6JGUG�CTG�CPPWCN��QPG�UVCPFCTF�FGXKCVKQP�QH�C�UJKHV�QH�VJG
[KGNF�EWTXG���6JGP�[QW�DTKPI�KV�VQ�VJG�#�.�NGXGN���0QY�[QW�ECNEWNCVG�VJG�YJQNG�CUUGV�
[QWT�UGPUKVKXKV[�CNQPI�VJG�EWTXG��[QWT�NKCDKNKV[�UGPUKVKXKV[�EWTXG��CPF�VJGP�VJG�XCNWG
PGV�GHHGEV�VQ�UWTRNWU�UGPUKVKXKV[�EWTXG���+H�VJGUG�PWODGTU�CTG�CEVWCNN[�CNTGCF[�WUGHWN
HQT�CUUGV�NKHG��YJCVçU�QWT�GZRQUWTG!��9JCV�YG�TGCNN[�PGGF�KU�VQ�DTKPI�CNN�QH�VJGO�WR�
TQNN�VJGO�CNN�WR��CPF�VCMG�CNN�VJG�TKUM�KPVQ�CEEQWPV�

0GZV�YG�EQPUKFGT�VJG�OCTMGV�TKUM��YJKEJ�KU�VJG�1#5���+�VCNMGF�CDQWV�1#5�GCTNKGT��DWV
PQY�YG�YKNN�NQQM�KP�VGTOU�QH�1#5�DCUKU�TKUM���'XGP��UVTWEVWTCN�DCNCPEG�UJGGVU�HQT
DCPMGTU�HCEG�DCUKU�TKUM���+�MPQY�YG�CTG�XGT[�EQPEGTPGF�CDQWV�QWT�NKCDKNKV[��VJG�52&#
KP�QWT�OQFGN���$CPMU�JCXG�VJGKT�QYP�RTQDNGO�YKVJ�FGRQUKV�CEEQWPVU��CPF�UCXKPIU
CEEQWPVU���6JG[çTG�HCOKNKCT�YKVJ�VJG�DCUKU�TKUM�QH�GCEJ�KVGO�QH�VJGKT�DCNCPEG�UJGGV��
#P�GZCORNG�YQWNF�DG�VJG�OQTVICIG�DCEMGFU�CPF�EQTRQTCVG�DQPFU�VJCV�RC[�1#5�QH
GCEJ�KVGO��VJG�XQNCVKNKV[�QH�VJKU�DCUKU�TKUM��CPF�VJGP�VJG�TGUWNV�YJGP�VJG[çTG
ECNEWNCVGF���0QY�[QW�ECP�DTKPI�VJGO�CNN�VQIGVJGT�KP�VJG�EQ�XCTKCPEG�OCVTKZ���6JKU�KU
C�UKORNKHKGF�RKEVWTG��DWV�V[RKECNN[�[QWçNN�JCXG����ä����TGUQWTEGU�CNN�RWV�VQIGVJGT��
CNN�VJG�MG[�TCVGU��CNN�VJG�DCUKU�TKUM�QH�CNN�VJG�UGEVQTU�[QWçTG�KP��CPF�VJGP�WUWCNN[�VJG
EQTTGNCVKQPåRGQRNG�CUUWOG�PQY�YKVJ�OQTVCNKV[�CPF�NCRUG�KVçU�SWKVG�KPFGRGPFGPV�QH
CNN�VJGUG�TCVGU���;QW�JCXG�DNQEMU�QH�VJG�NKCDKNKV[�TKUMU��VJG�RTQFWEV�TKUMU�MGGR�IQKPI
DWV�VJGTG�KU�C�NCEM�QH�FCVC�HQT�HKPFKPI�EQTTGNCVKQPU�JKUVQTKECNN[���+VçU�PQV�ENGCT�JQY�[QW
TGCNN[�KPVGTRTGV�VJQUG�VJKPIU��KP�OQUV�ECUGU�[QW�ECP�CUUWOG�VJCV�VJG�WR�FKCIQPCN
DNQEMU�CTG�\GTQ���9G�JCXG�QWT�QYP�RTQFWEV�TKUM�CU�C�DQZ���6JGP�[QW�ECP�QRGTCVG�CNN
QH�VJGO�VQIGVJGT�VQ�ECNEWNCVG�TKUMU��YJKEJ�KU�JQY�YGçNN�ECNEWNCVG�KV���;QWçNN�ECNEWNCVG
VJG�8#4�HQT�GCEJå[QWT�YJQNG�UWTRNWU�RQUKVKQP�QP�GCEJ�QH�VJG�MG[�TCVG�CPF
TGUQWTEG��CPF�ECNEWNCVG�VJG�EQ�XCTKCPEG�

+P�C�OCTIKPCN�EQPVTKDWVKQP�TKUM�VJG[�CTG�KPFGRGPFGPV�QH�GCEJ�QVJGT�QT�VJG[çTG
EQTTGNCVGF��OWEJ�QH�VJCV�TKUM�IGVU�FKXGTUKHKGF�CYC[�QT�JGFIGF�CYC[���;QW�PGGF�VQ
ECNEWNCVG�VJG�CEVWCN�EQPVTKDWVKQP�QH�TKUM�D[�GCEJ�QH�VJG�KVGOU�JGTG�VQ�IGV�VQ�VJG�HKPCN
CPUYGT�

0QY�YG�EQOG�VQ�VJG�QTICPK\CVKQP�OCR�YJKEJ�UC[U�VJG�HQNNQYKPI���;QW�NQQM
CETQUUåTGOGODGT�+�YCU�VCNMKPI�CDQWV�C�DWUKPGUU�WPKV�[QWT�CPPWKV[�DNQEM�CPF�VJG
)+%�DNQEM���9JCVçU�VJGTG!��8#4�TKUM�DWV�CNUQ�GCEJ�QH�VJG�TCVGU���4KIJV!��'CEJ
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DWUKPGUU�WPKV�JCU�KVU�QYP�8#4��CPF�VJGP�[QW�JCXG�VJKU�VQVCN�UWO�QH�VJGO��DWV�YJGP
[QW�CFF�VJG�UWO�QH�VJGO��VJG[�FQPçV�CFF�WR�DGECWUG�QH�VJG�JGFIKPI�GHHGEV���5Q��VJG
TKUM�EQPVTKDWVKQP�KU�ECNEWNCVKPI�YJCV�VJG�EQPVTKDWVKQP�QH�GCEJ�QH�VJG�KVGOU�KU�VQ�VJG
HKPCN�PWODGT�

6JG�HKTUV�EQNWOP�KU�TGCNN[�LWUV�VJG�DCNCPEG�UJGGV��DWV�OGCUWTGF�KP�VGTOU�QH�HCKT�XCNWG��
9KVJ�GCEJ�KVGO�YG�ECNEWNCVG�OCTMGV�XCNWG��CPF�VJGP�VJG�PGV�QH�VJG�CUUGV�OKPWU�VJG
NKCDKNKVKGU�YKNN�DG�QWT�UWTRNWU���9G�CTG�OCPCIKPI�CV�QPG�RQKPV�������DKNNKQP�QH
UWTRNWU�JGTG���0QY�YG�ECP�ECNEWNCVG�VJG�8#4�QH�GCEJ�QH�VJG�KVGOU�CPF�EQOG�WR
YKVJ�C�8#4�QH�����OKNNKQP���.QQM�CETQUU�VQ�VJG�PGZV�DQZ��CPF�VJG��������OKNNKQP�KU
VJG�UCOG�CU�VJG�8#4��YJKEJ�KU�YJCV�[QW�YCPV���9JCV�[QW�YCPV�KU�PQV�DGVC�DWV�VJG
EQPVTKDWVKQP�QH�CNN�VJG�KVGOU�QH�VJG�TGUQWTEG�VQ�CFF�WR�VQ��������OKNNKQP���+H�[QW�CFF
WR�CNN�VJQUG�PWODGTU�KP�VJCV�EQNWOP��PQY�VJKU�VKOG�[QW�IGV�������OKNNKQP���+H�[QW
CFF�WR�CNN�VJQUG�PWODGTU�CNQPI�VJG�8#4�QWVNQQM��VJG[�FQ�PQV�CFF�WR�VQ�DGECWUG�QH
JGFIKPI�CPF�VJG�FKXGTUKHKECVKQP�HCEVQT���1PEG�[QW�JCXG�VJQUG�PWODGTU��VJG[çTG�TGCNN[
WUGHWN���0QY�[QW�CEVWCNN[�UGG�YJKEJ�KVGOU�EQPVTKDWVG�VJG�OQUV�TKUM�VQ�[QWT�VQVCN
FKXKFGF�TKUM���(QT�GZCORNG��PGICVKXG�PWODGTU�OGCPU�VJCV�DQVJ�KVGOU�CTG�XGT[�IQQF
CV�JGFIKPI�VJG�OCLQT�UQWTEGU�QH�TKUM���6JG�DGVC�FKXKFGF�D[�OCTMGV�XCNWG�KU�RGT�FQNNCT
QH�VJCV�KVGO�

9JCV�KU�VJG�EQPVTKDWVKQP�QH�TKUM�VQ�[QW!��+�HKPF�VJG�NCUV�EQNWOP��YJKEJ�KU�TKUM�XCNWG
FKXKFGF�D[�OCTMGV�XCNWG�RGT�FQNNCT�QH�EQPVTKDWVKQP�TKUM��VQ�DG�UQ�WUGHWN�HQT�WU��
6JTQWIJ�VJG�1#5�PWODGT��VJG�URTGCF�PWODGT��YG�CNTGCF[�JCXG�UQOG�OGCUWTG�QH
RTQHKVCDKNKV[��CPF�VJKU�KU�VJG�OCTIKPCN�TKUM�EQUV�VQ�DG�FGHGTTGF���2NQVVKPI�VJG�TGVWTP
CICKPUV�C�OCTIKP�TKUM�FGHGTTGF�KU�TGCNN[�FGHKPKPI�VJG�RTQHKVCDKNKV[�QH�GCEJ�KVGO�QP�VJG
DCNCPEG�UJGGV���+�DGNKGXG�VJCV�KU�C�XGT[�IQQF�HQWPFCVKQP�HQT�WU�VQ�NQQM�CV�VJG�TKUM�
DCUGF�ECRKVCN�

+P�EQPENWUKQP��+�LWUV�YCPV�VQ�IQ�VJTQWIJ�UQOG�QH�VJG�VJQWIJVU�QP�VJG�CRRNKECVKQP��
1PG�VJKPI�+�JCXG�PQV�JCF�VKOG�VQ�IQ�VJTQWIJ�KU�VJCV�[QW�ECP�CEVWCNN[�UGG�JQY�YG
ECP�PQY�KPEQTRQTCVG�VJG�EQPVTQN�E[ENG�VJCV�5JKTNG[�VCNMGF�CDQWV�VQ�VJG�8#4���+P�HCEV�
YG�ECP�VCNM�CDQWV�VJG�UVTCVGI[�HQT�VJKPMKPI�JCXKPI�C�EGTVCKP�DGPEJOCTM���+P�VJCV
RQTVHQNKQ��NKPG�DWUKPGUUGU�JCXG�VJGKT�QYP�DGPEJOCTM���+V�ECP�CNN�NKPM�WR�VQIGVJGT
VJTQWIJ�VJG�8#4���+V�ECP�CEVWCNN[�TGXGCN�YJKEJ�DWUKPGUU�WPKVåYJKEJ�RJCUG�QH�VJG
EQPVTQN�E[ENGåKU�EQPVTKDWVKPI�VQ�TKUM�CPF�JQY�GCEJ�KU�RTQXKFKPI�TGVWTP���+VçU�C
HCUEKPCVKPI�CTGC��VJCV�YG�UJQWNF�NQQM�CV�QWT�QTICPK\CVKQP�EJCTVU�CPF�UGG�JQY
KPHQTOCVKQP�NKMG�VJKU�ECP�DG�WUGF�HQT�VJG�QTICPK\CVKQP�EJCTV�QH�VJG�HKTO���+çO�IQKPI�VQ
LWUV�TCKUG�VYQ�OQTG�KVGOU���+V�ECP�DG�WUGHWN�KP�KPXGUVOGPV�FGEKUKQPU��CU�+�FGUETKDGF��
9G�ECP�WUG�VJKU�QP�ECRKVCN�CUUKIPOGPVU�DGECWUG�YG�ECP�EQUV�WR�RTQHKVCDKNKV[�CPF�TKUM
OCPCIGOGPV�NGXGN���(KPCNN[��KV�ECP�CNUQ�CHHGEV�VJG�RTQFWEV�NGXGN���8GT[�QHVGP�YG�LWUV
NQQM�CV�QPG�RTQFWEV��KVU�QYP�RTQHKVCDKNKV[�UGV�KP�ETGFKVKPI�TCVGU��YJGP�TGCNN[�VJG�VQVCN
TKUM�EQPVTKDWVGF�VQ�VJG�HKTO�KU�YJCV�EQWPVU���5Q��KH�[QW�CEVWCNN[�WPFGTUVCPF�JQY�VJKU
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RTQFWEV�CHHGEVU�VJG�YJQNG�HKTOçU�DQVVQO�NKPG�CPF�VJG�VQVCN�TKUM��YG�OKIJV�JCXG�C
DGVVGT�KFGC�JQY�YG�UJQWNF�DG�UGVVKPI�QWT�TCVGU�QT�JQY�YG�UJQWNF�FGUKIP�QWT
RTQFWEVU���9KVJQWV�WPFGTUVCPFKPI�VJG�YJQNG�HKTO��CPF�VJG�EQPVTKDWVKQP�QH�C�RTQFWEV
VQ�VJG�YJQNG�HKTOåVCMKPI�FKXGTUKHKECVKQP�CPF�JGFIKPI�KPVQ�CEEQWPVåYG�CTG�PQV
TGCNN[�OGCUWTKPI�TKUM�KP�C�RTQRGT�YC[���8#4�CNNQYU�WU�VQ�TQNN�WR�CNN�VJG�KPHQTOCVKQP
VQ�VJG�GPVGTRTKUG�NGXGN��

/T��#NCUVCKT�)��.QPING[�%QQM���+çO�IQKPI�VQ�VT[�VQ�U[PVJGUK\G�C�NKVVNG�DKV�YJCV�5JKTNG[
CPF�6QO�JCXG�VCNMGF�CDQWV�CPF�FGUETKDG�UQOG�QH�VJG�KUUWGU�VJCV�JCXG�CTKUGP�CU�YG
JCXG�KORNGOGPVGF�C�TKUM�OCPCIGOGPV�RTQEGUU�CV�#GVPC�UKOKNCT�VQ�VJG�QPG�VJG[�JCXG
FGUETKDGF���9GçXG�DGGP�FQKPI�VJKU�HQT�C�EQWRNG�QH�[GCTU�PQY��CPF�+çF�UC[�YGçTG
CDQWV�VJTGG�SWCTVGTU�FQPG���9GçNN�RTQDCDN[�CNYC[U�DG�VJTGG�SWCTVGTU�FQPG��DGECWUG
PQ�OCVVGT�JQY�HCT�[QW�OQXG�CNQPI��VJG�VCTIGV�MGGRU�OQXKPI�CJGCF�QH�[QW���+�FQ
VJKPM�YGçXG�EQOG�C�NQPI�YC[���9GçXG�TWP�KPVQ�UQOG�RTQDNGOU�YJKEJ�+çO�IQKPI�VQ
VCNM�CDQWV�DGECWUG�+�VJKPM�VJCVçU�YJGTG�VJG�TGCN�IKUV�QH�VJKU�NKGU���#U�[QW�ECP�VGNN�HTQO
6QOçU�RTGUGPVCVKQP��VJG�OCVJ�JGTG�KU�PQV�TGCNN[�VJCV�JCTF���6JKU�KU�PQV�TQEMGV�UEKGPEG��
KVçU�DCUKE�UVCVKUVKECN�CPCN[UKU���9JCVçU�JCTF��CU�5JKTNG[�RQKPVGF�QWV�CPF�CU�6QO�YCU
IGVVKPI�KPVQ��KU�JQY�[QW�FQ�KV���+çNN�IGV�KPVQ�UQOG�QH�VJG�KUUWGU�VJCV�YGçXG�TWP�KPVQ�

9G�CUM�GCEJ�DWUKPGUU�WPKV�VQ�ETGCVG�C�TKUM�RTQHKNG���6JG�TKUM�RTQHKNG�UVCTVU�QWV�D[
KFGPVKH[KPI�TKUMU���9G�GPEQWTCIG�WUG�QH�FKHHGTGPV�ECVGIQTKGU���+�VT[�CPF�DTGCM�VJGO
FQYP�KPVQ�VYQ��CNVJQWIJ�WUWCNN[�VJG[�GPF�WR�YKVJ�HQWT�QT�HKXG�FKHHGTGPV�ECVGIQTKGU���+
NQQM�CV�VJGO�CU�VYQ�V[RGU���1PG�KU�VJG�HKPCPEKCN�TKUMU�VJCV�VGPF�VQ�DGJCXG�PKEGN[
WPFGT�UVCVKUVKECN�OQFGNU���6JG�QVJGT�KU�YJCV�+�ECNN�QRGTCVKQPCN�TKUMU��UWEJ�CU
EQORGVKVKXGPGUU��NGICN�TKUM��EQORNKCPEG�KUUWGU��OKUTGRTGUGPVCVKQP�KUUWGU��CPF�VJG
QPGU�VJCV�FQ�PQV�EQORN[�XGT[�YGNN�YKVJ�UVQEJCUVKE�QT�QVJGT�UVCVKUVKECN�OQFGNU�

5JKTNG[�OGPVKQPGF�VJG�5'%�FKUENQUWTGU�VJCV�CTG�TGSWKTGF�HQT��������OCTMGV�GZRQUWTG
VQ�FGTKXCVKXGU�CPF�KPXGUVOGPV�EQPVTCEVU���#U�[QW�IGV�KPXQNXGF�KP�VJGUG��[QWçNN�TGCNK\G
VJCV�VJG[�CTG�CUMKPI�EQORCPKGU�VQ�SWCPVKH[�OCTMGV�TKUM���$[�OCTMGV�TKUM��+�OGCP
KPVGTGUV�TCVGU��HQTGKIP�GZEJCPIG��CPF�GSWKVKGU���6JCVçU�GXGP�NKOKVGF�VQ�C�UWDUGV�QH
VJGUG���6JG[�FQPçV�GXGP�JCXG�FGHCWNVU�KP�VJGTG��DWV�KH�[QW�VJTQY�KP�FGHCWNVU��[QWçTG
VCNMKPI�CDQWV�VJG�V[RGU�QH�HKPCPEKCN�TKUM�CPF�OCTMGV�TKUMU�CTQWPF�YJKEJ�8#4�JCU
DGGP�ETGCVGF���6JGTG�KU�C�ITGCV�FGCN�QH�FCVC���6JGTG�KU�C�NQV�QH�NKVGTCVWTG���6JGTG�CTG�CNN
VJGUG�EQTTGNCVKQP�EQGHHKEKGPVU�[QW�ECP�FQYPNQCF�HTQO�YYY�LROQTICP�EQO�GXGT[
PKIJV��CPF�[QWçNN�JCXG�CNN�[QW�PGGF��QT�RTQDCDN[�OQTG�VJCP�[QW�PGGF�

9JGP�[QW�UVCTV�OQXKPI�QP��[QW�TWP�KPVQ�UQOG�TGCN�WPMPQYP�VGTTKVQT[���9JCV�+�UGG
CU�C�EJCNNGPIG�HQT�VJG�CEVWCT[�QH�VQFC[�CPF�VQOQTTQY�KU�VQ�OQXG�VJG�UCOG�FGITGG�QH
URGEKHKEKV[�KPVQ�VJGUG�CTGCU���9GçNN�RTQDCDN[�DG�RCTVKCNN[�UWEEGUUHWN�KP�VJCV�DGECWUG�
CICKP��UQOG�QH�KV�FQGU�PQV�NGPF�KVUGNH�VQ�XGT[�IQQF�OQFGNU���9G�JCXG�GPEQWTCIGF
SWCPVKHKECVKQP�CTQWPF�OQTVCNKV[��OQTDKFKV[��YJKEJ�YQWNF�KPENWFG�JGCNVJ�VTGPF��HQT
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KPUVCPEG��CPF�CICKP�VJGUG�QRGTCVKQPCN�TKUMU���#�NQV�QH�VJGO�QXGTNCR���#GVPC
CPPQWPEGF�CDQWV�C�OQPVJ�CIQ�VJCV�YG�YQWNF�OKUU�CPCN[UVUç�GUVKOCVGU�CPF�RWV�WR�C
TGUGTXG�QH�CDQWV������OKNNKQP�HQT�OCPCIGF�ECTG���+U�VJCV�JGCNVJ�VTGPF!��;GU��RCTV�QH
KVçU�JGCNVJ�VTGPF��DWV�KH�[QW�TGCF�QWT�RTGUU�TGNGCUG��[QWçNN�HKPF�QWV�VJCV�C�NQV�QH�VJG
OKUSWCPVKHKECVKQP�JCF�VQ�FQ�YKVJ�OGTIKPI�#GVPC�CPF�7�5��*GCNVJ�%CTG�CPF�VJG
U[UVGO�VTCPUHQTOCVKQPU�CPF�NQUU�QH�FCVC�FWTKPI�VJCV�RGTKQF���1ZHQTF�OCFG�C�UKOKNCT
CPPQWPEGOGPV�CPF�EKVGF�VJG�HCEV�VJCV�VJGKT�U[UVGOU�YGTG�FQYP�HQT�RGTKQFU�QH�VKOG��
#P�CPCN[UV�TGOCTMGF�VJCV��KP�JKU�QRKPKQP��VJG[�MKPF�QH�NQUV�VTCEM�QH�YJCV�VJGKT
GCTPKPIU�YGTG�HQT�C�YJKNG���+U�VJCV�OQTDKFKV[!��/C[DG��DWV�VJGTG�CTG�CNUQ�C�NQV�QH
QVJGT�VJKPIU�VJCV�+�ECNN�QRGTCVKQPCN�TKUMU�

+VçU�MKPF�QH�NKMG�VJCV�QNF�UVQT[�CDQWV�VJG�IW[�YJQçU�NQQMKPI�WPFGTPGCVJ�VJG
UVTGGVNKIJV���6JG�QVJGT�IW[�EQOGU�CNQPI�CPF�UC[U��é9JCV�CTG�[QW�NQQMKPI�CV!��é+çO
NQQMKPI�HQT�O[�MG[U�ê��é&KF�[QW�FTQR�VJGO�VJGTG!ê�é0Q��+�FTQRRGF�VJGO�FQYP�VJG
UVTGGV�ê��é9J[�CTG�[QW�NQQMKPI�VJGTG!ê��é$GECWUG�VJG�UVTGGVNKIJVçU�JGTG�ê��(KPCPEKCN
GPIKPGGTU�CPF�CEVWCTKGU�VGPF�VQ�NQQM�YJGTG�VJG[�ECP�HKPF�C�NKIJV��CPF�VJCVçU�PQV
PGEGUUCTKN[�YJGTG�VJG�TGCN�TKUM�KU�IQKPI�VQ�JKV�

6JG�PGZV�UVGR�YQWNF�DG�SWCPVKHKECVKQP���9GçTG�WUKPI�8#4��YJKEJ�KU�PQV�VJG�QPN[
OGCUWTG�QWV�VJGTG��DWV�VJG�DGUV�QPG�HQT�PQY���/C[DG�YG�ECP�KORTQXG�QP�KV�QXGT
VKOG���6JG�RQKPV�KU�VQ�HKPF�QPG��DGECWUG�KH�[QW�ECPçV�SWCPVKH[�[QWT�TKUM��[QW�ECPçV
OCPCIG�KV���6QO�JCU�CNTGCF[�VCNMGF�CDQWV�VJCV���9G�FQ�VGPF�VQ�WUG�C�����QPG�[GCT
VKOG�JQTK\QP��VJGTGHQTG��[QW�IGV������VKOGU�[QWT�UGPUKVKXKV[�VKOGU�[QWT�FTKXGT
XQNCVKNKV[�V[RG�ECNEWNCVKQP���#�MG[�EQPUKFGTCVKQP�JGTG�KU�VQ�OCMG�UWTG�[QWT
CUUWORVKQPU�CTG�EQPUKUVGPV���+H�[QW�JCXG�FKHHGTGPV�DWUKPGUU�CTGCU�SWCPVKH[KPI�VJKU�
[QWçNN�HKPF�VJCV�QPG�YKNN�CUUWOG�C�XQNCVKNKV[�QH�Z�CPF�CPQVJGT�QPG�YKNN�CUUWOG�QH
XQNCVKNKV[�QH�[��DQVJ�YKNN�DG�VCNMKPI�CDQWV�VJG�UCOG�VJKPI���;QW�ECPçV�TQNN�KV�WR�QT
EQORCTG�KV��CPF�[QW�ECP�IGV�VJKU�QWV�QH�TGUGTXG�ECUJ�HNQY�VGUVKPI���+çNN�EQOG�DCEM�VQ
VJCV�NCVGT�

6JG�VJKTF�UVGR�KU�VQ�NKUV�EQPVTQNU�CPF�OQPKVQTKPI�RTQEGUUGU���&GEKFG�YJKEJ�TKUMU�ECP
DG�GNKOKPCVGF���6JGTG�CTG�QPN[�VJTGG�VJKPIU�[QW�ECP�FQ�YKVJ�TKUM���;QW�ECP�GNKOKPCVG
KV�VJTQWIJ�WPFGTYTKVKPI�D[�PQV�VCMKPI�VJG�TKUM���;QW�ECP�VTCPUHGT�KV�VJTQWIJ
TGKPUWTCPEG�QT�RTQFWEV�FGUKIP��HQT�GZCORNG��[QWçTG�IQKPI�VQ�YTKVG�XCTKCDNG�CPPWKVKGU��
6JG�VJKTF�QPG�KU�VQ�CEVKXGN[�OCPCIG�KV���6JGTG�CTG�OCP[�TKUMU�VJCV�[QW�FQ�PQV�YCPV�VQ
IGV�TKF�QH���+P�HCEV��VJCVçU�VJG�YC[�KPUWTCPEG�EQORCPKGU�CPF�HKPCPEKCN�KPUVKVWVKQPU
OCMG�OQPG[��D[�CUUWOKPI�TKUMU���;QW�JCXG�VQ�CEVKXGN[�OCPCIG�CPF�EQPVTQN�VJGO
CPF�MPQY�YJGTG�[QW�CTG���1H�EQWTUG��[QW�UVKNN�PGGF�[QWT�TGRQTVU�CPF�WPFGTYTKVKPI
CWVJQTKV[��YJKEJ�CTG�VJG�OQUV�KORQTVCPV�RCTVU�QH�VJKU�YJQNG�VJKPI���7PVKN�VJG�RGQRNG
OCMKPI�VJG�FGEKUKQPU�UGG�VJKU�EQOG�DCEM�VQ�KPHNWGPEG�VJGKT�EQORGPUCVKQP��VJG[�YKNN
RC[�NKR�UGTXKEG�VQ�VJKU�GPVKTG�RTQLGEV�
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5Q�[QW�PGGF�VQ�HKPF�UQOG�YC[�VQ�OCMG�UWTG�VJG[�CTG�XGT[��XGT[�HQEWUGF�QP�YJCV�VJG
TKUM�OCPCIGOGPV�TGRQTVU�CTG�UC[KPI��CPF�JQY�VJG[�CTG�DGKPI�EQOOWPKECVGF�VQ
UGPKQT�OCPCIGOGPV���6JKU�KU�XGT[�FKHHKEWNV�VQ�FQ���;QW�ECP�KORNGOGPV�C�TKUM
OCPCIGOGPV�RTQEGUU��JCXG�VJGUG�TKUM�RTQHKNGU��CPF�8#4�ECNEWNCVKQPU���6JG[çNN�UC[
VJG[çNN�RWV�VJGKT�RNCPPKPI�QHHKEGT�QT�VJGKT�CEVWCT[�QP�KV���9JGP�[QW�UVCTV�VCNMKPI�CDQWV
VJGKT�EQORGPUCVKQP��UWFFGPN[�VJG[�IGV�XGT[��XGT[�KPVGTGUVGF��CPF�VJG[�UVCTV�CTIWKPI�C
NQV���6JG[�UC[��é9JCV�FQ�[QW�MPQY�CDQWV�QWT�DWUKPGUU!��;QW�FQPçV�MPQY�CP[VJKPI
CDQWV�OCPCIGF�ECTG���;QW�FQPçV�MPQY�CP[VJKPI�CDQWV�KPXGUVOGPVU�ê��9JCVGXGT�VJG[
MPQY�CDQWV��VJG[�CUUWOG�[QW�FQPçV�MPQY�CDQWV�CPF�VJCV�[QWçTG�KP�PQ�RQUKVKQP�VQ
LWFIG�VJGKT�TKUM�GZRQUWTG���6JG�EQWPVGT�CTIWOGPV�KU�VJCV�KH�[QW�NGCXG�KV�GPVKTGN[�VQ
VJGO��VJGP�[QWçTG�NGCXKPI�VJG�HQZ�KP�EJCTIG�QH�VJG�JGP�JQWUG���;QW�PGGF�VQ�JCXG
VJCV�NQQR���+VçU�XGT[�KORQTVCPV���+V�ECP�DG�FQPG���;QW�ECP�EGTVCKPN[�JCXG�RCTV�QH�VJGKT
DQPWU��HQT�KPUVCPEG��SWCNKVCVKXGN[�QT�SWCPVKVCVKXGN[�FKTGEVN[�NKPMGF�VQ�VJG�OCPCIGOGPV
QH�TKUM�GZRQUWTG�

9JCV�CEVKQP�UVGRU�CTG�VJG[�IQKPI�VQ�VCMG�CU�RCTV�QH�VJG�RNCP�RTQEGUU!��1PG�QH�VJG
VJKPIU�YG�HQWPF�CV�#GVPC�YCU�VJCV�YG�JCF�VJGUG�TKUM�RTQHKNGU�ETGCVGF��CPF�VJG[�YGTG
FQPG�CU�RCTV�QH�VJG�RNCP���;QW�MPQY�YJCV�JCRRGPU�VQ�RNCPU���;QW�RWV�VJGO�KP�VJG
FTCYGT�CPF�HQTIGV�CDQWV�VJGO�WPVKN�PGZV�[GCT�YJGP�[QW�FQ�CPQVJGT�RNCP���0QDQF[
GXGT�NQQMU�DCEM�CPF�UGGU�YJCV�[QW�FKF�YKVJ�VJG�QTKIKPCN�RNCP���6JKU�[GCT�YG�JCXG
KPENWFGF��CU�RCTV�QH�VJG�SWCTVGTN[�WRFCVG�RTQEGUU�VQ�UGPKQT�OCPCIGOGPV��C�NKVVNG
UGEVKQP�ECNNGF�TKUM�OCPCIGOGPV���6JG�SWGUVKQPU�CTG��é9JCV�JCRRGPGF�KP�VJG�OQUV
TGEGPV�SWCTVGT�VQ�EJCPIG�YJCV�[QW�VQNF�WU�CV�VJG�DGIKPPKPI�QH�VJG�[GCT�YCU�[QWT�TKUM
RTQHKNG!��&KF�GSWKV[�OCTMGVU�UWFFGPN[�OQXG!��&KF�[QW�VCMG�QWV�C�JGFIG!��&KF�[QW
EQOG�QWV�YKVJ�C�PGY�RTQFWEV!��&KF�[QW�NQUG�C�JCPFNG�QP�[QWT�FCVC�DGECWUG�U[UVGOU
YGTG�FQYP�QT�DGKPI�EQPXGTVGF!��9JCV�YCU�IQKPI�QP�VJCV�CHHGEVGF�[QWT�TKUM
GZRQUWTG!ê��+VçU�C�EQPVKPWCN�QPIQKPI�RTQEGUU�

7UGU�JCXG�DGGP�FKUEWUUGF�C�DKV�D[�DQVJ�5JKTNG[�CPF�6QO��DWV�UQOG�QH�VJG�QPGU�VJCV
YG�WUG�KV�HQT�CTG�HCKTN[�QDXKQWU�QPGU�KP�VGTOU�QH�EQORCTKPI�TKUM�GZRQUWTGU�CPF
GXCNWCVKPI�RGTHQTOCPEG�QP�C�TKUM�CFLWUVGF�DCUKU���1DXKQWUN[��TGUGTXG�ECRKVCN�NGXGNU
ECP�CNUQ�DG�WUGF���9GçTG�VT[KPI�VQ�WUG�VJKU�OQTG�CPF�OQTG�YKVJ�TGIWNCVQTU�CPF
CPCN[UVU���5Q�HCT��KV�UGGOU�VQ�DG�C�OKPKOWO�TGSWKTGOGPV�VJCV�[QW�JCXG�C�TKUM
OCPCIGOGPV�RTQEGUU���#P�CPCN[UV�QT�C�TGIWNCVQT�YKNN�CUM��é&Q�[QW�JCXG�QPG!ê��+H�[QW
UC[�é;GU�ê�VJGP�VJG[�MKPF�QH�OQXG�QP�VQ�UQOGVJKPI�GNUG���+VçU�C�PGICVKXG�KH�[QW�FQPçV
JCXG�QPG��UQ�OCMG�UWTG�[QW�IGV�QPG���9G�JCXGPçV�[GV�TGCEJGF�C�UVCIG�YJGTG�VJG
CPCN[UVU�CTG��RTQCEVKXGN[�UC[KPI��é9JCV�FQGU�KV�UJQY!��+�OGCP�YJCV�KU�KV�VGNNKPI�[QW!�
6GNN�WU�UQOGVJKPI�CDQWV�KV�ê��+�VJKPM�VJCV�YKNN�EQOG�QXGT�VKOG���/CMG�UVTCVGIKE
FGEKUKQPU���+�ECPçV�GORJCUK\G�GPQWIJ�VJCV�KH�[QWçTG�PQV�HQEWUKPI�QP�VJG�5'%
FKUENQUWTG�TGSWKTGOGPVU�D[�[GCT�GPF��[QWçF�DGVVGT�IGV�QP�KV�TGCN�HCUV���+V�FQGU�PQV
TGSWKTG�8#4�FKUENQUWTG���;QW�ECP�WUG�QVJGT�OGCUWTGU�NKMG�UGPUKVKXKVKGU��DWV�8#4�KU
QPG�QH�VJG�VJTGG�OGVJQFU�VJCV�CTG�OGPVKQPGF�
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9JCV�CTG�VJG�TQNGU�CPF�GZRGEVCVKQPU�VJCV�YG�JCXG�KORNGOGPVGF!��6JG�TQNG�QH�VJG
EQTRQTCVG�TKUM�OCPCIGOGPV�CTGC�KU�DCUKECNN[�VQ�RTQXKFG�NGCFGTUJKR���;QW�TGCNN[�JCXG
VQ�FTCI�RGQRNG�MKEMKPI�CPF�UETGCOKPI�UQOGVKOGU�KPVQ�VJKU�RTQEGUU��CPF�KVçU�C
EQPUVCPV�CFXQECE[�V[RG�QH�TQNG�VJCV�[QW�RNC[���&GVGTOKPKPI�VJG�EQTRQTCVG�NGXGN�QH
TKUM�VQNGTCPEG�KU�CP�KPVGTGUVKPI�GZGTEKUG���;QW�UJQWNF�CNUQ�GPUWTG�VJCV�VJG�%'1�CPF
%(1�WPFGTUVCPF�VJG�TKUM�GZRQUWTG���%QTRQTCVG�TKUM�OCPCIGOGPV�KU��KP�OCP[�YC[U��C
YC[�VQ�VTCPUNCVG�CPF�EQOOWPKECVG���/CMG�UWTG�VJCV�VJG�TKIJV�OGUUCIG�KU�EQOKPI
VJTQWIJ��

'PUWTG�EQPUKUVGPE[�CPF�CIITGICVG�TKUMU�CETQUU�DWUKPGUU���#U�[QW�UGG�HTQO�6QOçU
GZCORNG��[QW�ECP�VCMG�FKHHGTGPV�NKPGU�QH�DWUKPGUU�CPF�CFF�VJGO�WR��CPF�VJG[�FQPçV
CFF�WR�DGECWUG�QH�VJG�EQTTGNCVKQPU���;QW�ECP�UGG�YJGVJGT�QT�PQV��KP�HCEV��[QW�JCXG
UQOG�PCVWTCN�JGFIGU�DWKNV�KPVQ�FKHHGTGPV�NKPGU�QH�DWUKPGUU���/CP[�VKOGU�[QW�FQ��CPF
UQOGVKOGU�[QW�HKPF�[QW�FQPçV�YJGTG�[QW�VJQWIJV�[QW�JCF���6JG�TQNG�QH�DWUKPGUU
OCPCIGOGPV�KU�VQ�KFGPVKH[��OGCUWTG��OCPCIG��CPF�OQPKVQT�TKUMU��CPF�OCMG�VJQUG
RTQEGFWTGU�CP�KPVGITCN�RCTV�QH�RNCPPKPI�DWUKPGUU�CPF�OCPCIGOGPV�RTQEGUU���6JG
VJKPI�VJCV�YG�JCXG�GORJCUK\GF�CICKP�CPF�CICKP�KU�VJCV�VJG[�QYP�VJGKT�TKUMU���6JG
EQTRQTCVG�TKUM�OCPCIGOGPV�FGRCTVOGPV�FQGU�PQV���+�CO�VJG�EQTRQTCVG�TKUM
OCPCIGOGPV�FGRCTVOGPV���#NN�+�FQ�KU�VT[�CPF�OCMG�UWTG�VJCV�KVçU�DGKPI�FQPG���+�FQPçV
FQ�KV��+�FQPçV�QYP�KV���/CMG�UWTG�VJG[�FQ�KV��CPF�FQPçV�NGV�VJGO�FWOR�CNN�VJGKT
OQPMG[U�QP�[QWT�DCEM�

.GVçU�FKUEWUU�UQOG�QH�VJG�OQTG�KPVGTGUVKPI�OCVGTKCN�+�YCPVGF�VQ�GZRNQTG���/QUV�QH�VJG
VJGQT[��CPF�OWEJ�QH�VJG�RTCEVKEG�CTQWPF�8#4�JCU�DGGP��CU�6QO�UCKF��KP�VJG
HKPCPEKCN�CTGC��URGEKHKECNN[�YKVJ�TGICTF�VQ�FGTKXCVKXGU�CPF�QVJGT�XGT[�OCTMGV�UGPUKVKXG
RQTVHQNKQU���+H�[QW�EJQQUG�8#4��CPF�KH�[QW�VT[�VQ�CRRN[�VJKU�KP�CP�KPUWTCPEG
GPXKTQPOGPV��VJGP�[QW�TWP�KPVQ�UQOG�XGT[�UGTKQWU�RTQDNGOU���;QW�YQWNF�VJKPM�VJG
CUUGVU�YQWNF�VTCPUNCVG�GCUKN[��DWV�[QW�TWP�KPVQ�VJG�RTQDNGO�VJCV�OQUV�KPUWTCPEG
EQORCPKGU�JCXG�C�DW[�CPF�JQNF�UVTCVGI[���

6JG�FGHKPKVKQP�QH�8#4�DGIU�VJG�SWGUVKQP���YJCVçU�VJG�OCZKOWO�COQWPV�+�ECP�NQUG
YKVJ�C�EGTVCKP�RTQDCDKNKV[�CUUQEKCVGF�YKVJ�KV�
�����������QXGT�C�EGTVCKP�VKOG�JQTK\QP

FGNVC�V���YJGTG�VJG�VKOG�JQTK\QP�KU�WUWCNN[�XGT[�UJQTV!��+VçU�EJQUGP�URGEKHKECNN[�CU�VJG
VKOG�KV�YQWNF�VCMG�OG�VQ�WPYKPF�O[�RQUKVKQP���+V�OKIJV�DG�C�FC[���+H�[QWçTG�CEVKXGN[
OCPCIKPI�C�JKIJN[�UGPUKVKXG�FGTKXCVKXG�RQTVHQNKQ��[QW�OKIJV�NKVGTCNN[�DG�EJQQUKPI�C
FC[�CU�[QWT�VKOG�JQTK\QP��DGECWUG�VJCVçU�JQY�UQQP�[QW�EQWNF�IGV�QWV���6JCV�JCU�XGT[
NKVVNG�OGCPKPI�KP�VJG�KPUWTCPEG�GPXKTQPOGPV��YJGTG�[QWçTG�VCNMKPI�CDQWV�DW[�CPF�
JQNF�CUUGVU�CPF�VKOG�JQTK\QPU�QH�FGECFGU���9G�VGPF�VQ�WUG�C�[GCT��DWV�[QW�EQWNF�WUG
C�SWCTVGT��QT�CU�6QO�OGPVKQPGF��[QW�EQWNF�WUG�UQOGVJKPI�GNUG���6JG�KORQTVCPV�VJKPI
KU�VQ�CRRN[�KV�EQPUKUVGPVN[�VJTQWIJQWV�[QWT�EQORCP[�
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6JG�OGVJQFQNQIKGU�VJCV�CTG�GORNQ[GF�KP�UQOG�YC[U�OC[�DG�QXGTMKNN���+P�QVJGT
YQTFU��DGECWUG�QH�VJG�IQQF�YQTM�QH�6QO�*Q�CPF�QVJGTU��VJGTGçU�C�NQV�QH�KPHQTOCVKQP
CTQWPF�MG[�TCVG�FWTCVKQPU��CPF�MG[�TCVG�EQPXGZKVKGU��CPF�HQT�UQOG�RQTVHQNKQU�VJCVçU
CDUQNWVGN[�GUUGPVKCN���(QT�C�DNQEM�QH�DWUKPGUU�NKMG�OCPCIGF�ECTG��KVçF�DG�C�YCUVG�QH
VKOG�HQT�[QW�VQ�URGPF�JQWTU�CPF�JQWTU�DWKNFKPI�KP�MG[�TCVG�FWTCVKQP�UGPUKVKXKVKGU
DGECWUG�VJCVçU�PQV�YJGTG�[QWT�TKUMU�CTG���;QW�RTQDCDN[�JCXG�C�XGT[�UJQTV�FWTCVKQP
CUUGV�RQTVHQNKQ�VJGTG��CPF�KVçU�LWUV�PQV�IQKPI�VQ�OCVVGT���;QW�PGGF�VQ�HQEWU�QP�QVJGT
CTGCU���$G�ECTGHWN�YJGTG�[QWçTG�URGPFKPI�[QWT�VKOG���#ICKP��FQPçV�NQQM�HQT�VJG�MG[U
WPFGT�VJG�UVTGGV�NCOR�LWUV�DGECWUG�VJG�UVTGGV�NCOR�KU�VJGTG���#U�+�CNTGCF[�OGPVKQPGF�
FCKN[�QT�GXGP�OQPVJN[�TGECNEWNCVKQPU�OC[�PQV�DG�PGEGUUCT[��

.KCDKNKVKGU�IGV�GXGP�OQTG�FKHHKEWNV�DGECWUG�VJG[�FQ�PQV�JCXG�C�TGCFKN[�FGVGTOKPCDNG
OCTMGV�XCNWG���;GU��[QW�ECP�UGNN�[QWT�NKCDKNKVKGU��DWV�VJG�OCTMGV�RTKEG�FQGU�PQV
PGEGUUCTKN[�FGVGTOKPG�YJCV�VJG�VTWG�HCKT�OCTMGV�XCNWG�QH�VJQUG�NKCDKNKVKGU�CTG��
+PUVGCF��[QWçTG�VCNMKPI�CDQWV�RTGUGPV�XCNWG�QH�ECUJ�HNQYU�

+�YQPçV�IGV�KPVQ�VJG�KUUWG�QH�YJKEJ�FKUEQWPV�TCVG�VQ�WUG�DGECWUG�YG�EQWNF�FGDCVG�KV
HQT�C�NQPI�VKOG��CPF�&CXG�$GEMGT�JCU�YTKVVGP�UQOG�IQQF�CTVKENGU�QP�VJCV�XGT[�KUUWG��
+�TGHGT�[QW�VQ�JKU�YTKVKPIU���1PG�QVJGT�KUUWG�VJCV�RGTVCKPU�VQ�VJG�VKOG�JQTK\QP�KU�VJCV
CU�[QW�OQXG�VQ�C�NQPIGT�VGTO�RGTKQF��C�NQPIGT�VKOG�JQTK\QP��VJG�NKPGCT�CRRTQZKOC�
VKQP�VGEJPKSWGU�VJCV�CTG�CUUWOGF�KP�VJG�UKORNG�8#4�HQTOWNC�
VJG�FGNVC�HQTOWNC�
OKIJV�HCNN�CRCTV���&GNVC�ICOOC�OKIJV�JGNR�QT�KV�OKIJV�PQV���;QW�OKIJV�PGGF�VQ
TGVJKPM�UQOG�QH�VJQUG�UKORNKH[KPI�CUUWORVKQPU�

+�FQ�PQV�YCPV�VQ�QXGTGORJCUK\G�VJG�QRGTCVKQPCN�TKUMU���/CP[�QH�VJG�OQUV�UGTKQWU
KPUWTCPEG�TKUM�GZRQUWTGU�CTG�PQV�SWCPVKHKCDNG�D[�UVCPFCTF�UVCVKUVKECN�OGCUWTGU��YJKEJ
FQGUPçV�OGCP�[QW�UJQWNFPçV�VT[�VQ�SWCPVKH[�VJG�QPGU�[QW�ECP��JQYGXGT�D[�VJGKT�XGT[
FGHKPKVKQP��KV�UGGOU�NKMG�VJQUG�CTG�VJG�QPGU�VJCV�ECVEJ�[QW�OQUV�WPRTGRCTGF���1PEG
[QWçXG�FQPG�VJCV��CPF�[QW�MPQY�JQY�VQ�SWCPVKH[�KV��KV�FQGUPçV�JGNR�[QW�PGEGUUCTKN[
HKPF�VJG�PGZV�QPG�

+�OGPVKQPGF�GCTNKGT�VJCV�+�YQWNF�URGPF�C�NKVVNG�VKOG�QP�FGXGNQRKPI�8#4�HTQO�CUUGV
CFGSWCE[�CPCN[UKU�
###����+�YCPV�VQ�GORJCUK\G�VJCV�KH�[QWçTG�FQKPI�ECUJ�HNQY
VGUVKPI��VJKU�ECP�IKXG�[QW�VJG�RNCVHQTO�[QW�PGGF�VQ�ECNEWNCVG�8#4�QP�[QWT�NKCDKNKVKGU
CPF�VJG�CUUGVU�CUUQEKCVGF�YKVJ�VJGO���+H�[QW�JCXG�ECNEWNCVGF�RTGUGPV�XCNWG�QH
UVCVWVQT[�GCTPKPIU�GKVJGT�UVQEJCUVKECNN[�
YKVJ�CP�KPVGTGUV�TCVG�IGPGTCVQT�VJCV�IKXGU�[QW
C�FKUVTKDWVKQP�TKIJV�QHH�VJG�DCV���QT�VJTQWIJ�UJQEM�EJCPIGU�
DCUGF�QP�KPVGTGUV�TCVG
EJCPIGU�QT�VJG�QVJGT�TKUM�FTKXGTU���[QW�ECP�ECNEWNCVG�VJG�MKPFU�QH�FGNVCU�VJCV�6QO�YCU
VCNMKPI�CDQWV���6JCV�VJGP�HNQYU�FKTGEVN[�KPVQ�VJG�8#4�HQTOWNC���;QW�PGGF�[QWT
EQTTGNCVKQP�EQ�GHHKEKGPV���#U�DGHQTG��[QWçTG�KPVQ�VJG�8#4���6JG�MG[�VJKPI�KU�VJCV�C�NQV
QH�KV�ECP�EQOG�QWV�QH�VJG�ECUJ�HNQY�VGUVKPI�YKVJ�LWUV�UQOG�OKPQT�CFLWUVOGPVU���+H�[QW
JCXG�PQVJKPI��KVçU�C�NQV�QH�YQTM�CPF�GHHQTV�VQ�DWKNF�C�8#4�SWCPVKHKECVKQP�RTQEGUU��DWV
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KH�[QWçTG�CNTGCF[�FQKPI�ECUJ�HNQY�VGUVKPI��VJGP�KVçU�C�UOCNN�UVGR�VQ�IQ�HTQO�VJGTG�VQ
VJGUG�MKPFU�QH�ECNEWNCVKQPU���6JG�KORQTVCPV�VJKPI�KU�DGHQTG�[QWT�XCNWCVKQP�CEVWCTKGU
TWP�VJG�VGUVU�HQT�VJKU�[GCT�GPF��UKV�FQYP�YKVJ�VJGO�CPF�UC[��é$GHQTG�[QW�FQ�YJCV�[QW
FQ��ECP�[QW�CNUQ�RNCP�QP�IKXKPI�OG�VJGUG�CFFKVKQPCN�TWPU!��6JG[�OKIJV�DG�TWPU�YKVJ
GKVJGT�FKHHGTGPV�FKUEQWPV�TCVGU��QT�C�FKHHGTGPV�WUG�QH�TGSWKTGF�UWTRNWU��QT�CP�CFFKVKQPCN
UGPUKVKXKV[�VJCV�VJG�XCNWCVKQP�CEVWCTKGU�FQPçV�PGGF�HQT�YJCV�VJG[çTG�FQKPI�DWV�YJKEJ
[QW�OKIJV�YCPV�VQ�NQQM�CV���9KVJ�C�NKVVNG�RTGRNCPPKPI��[QW�ECP�GPF�WR�IGVVKPI�YJCV
[QW�YCPV�KOOGFKCVGN[�HTQO�VJCV��

/U��,WF[�.��5VTCEJCP���+�YCU�XGT[�KPVGTGUVGF�KP�JGCTKPI�[QW�GNCDQTCVG�C�NKVVNG�DKV�QP
JQY�VJKU�YQWNF�CRRN[�VQ�UQOGVJKPI�NKMG�OCPCIGF�ECTG�

/T��.QPING[�%QQM���%QPUKFGTKPI�OCPCIGF�ECTG�KU�CDQWV�����QH�QWT�DWUKPGUU��KVçU
EGTVCKPN[�UQOGVJKPI�YG�PGGF�VQ�HQEWU�QP��CPF�[GV�VJCVçU�YJGTG�YG�JCXG�VJG�HGYGUV
FCVCDCUGU�CPF�UGPUKVKXKVKGU���+çXG�DGGP�URGPFKPI�SWKVG�C�DKV�QH�VKOG�YKVJ�VJG�JGCNVJ
ECTG�CEVWCTKGU��CPF�+�VJKPM�VJG[�YQWNF�UC[�VJCV�VJG[çTG�PQV�[GV�VJTGG�SWCTVGTU�QH�VJG
YC[�VJGTG���6JG[çTG�ENQUGT�VQ�C�VJKTF�QH�VJG�YC[�VJGTG���6JG[�JCXG�UVCTVGF�VQ�OQFGN
VJGKT�DWUKPGUU�WUKPI�DCUKE�URTGCFUJGGV�V[RGU�QH�OQFGNU���;QW�FQPçV�PGGF�DKI�#�.
OQFGNU�VQ�FQ�VJKU���6JG�KORQTVCPV�VJKPI�VQ�HQEWU�QP�KU�NQQMKPI�CV�DWUKPGUU�KP�VGTOU�QH
JQY�NQPI�KV�UVC[U�YKVJ�[QW���+P�QVJGT�YQTFU��VJG�RGTUKUVGPE[�QH�VJG�DWUKPGUU�GPFU�WR
DGKPI�VJG�MG[�TKUM�FTKXGT���(QEWU�QP�VJG�DWUKPGUU�[QW�JCXG���6JG�ECUJ�HNQYU�YQWNF
GPF�WR�DGKPI�GKVJGT�RTGOKWOU�QT�EQPUKFGTCVKQPU��CPF�VJG�ENCKOU�CTG�C�WUWCN�VJKPI��
.QQM�CV�JQY�KV�YQWNF�RGTUKUV�QXGT�VKOG��CPF�VJGP�EJGEM�UGPUKVKXKVKGU�VQ�JGCNVJ�VTGPF
CPF�RTGOKWO�KPETGCUGU��CPF�JQY�UVCDNG�QT�WPUVCDNG�VJG�DWUKPGUU�KU�WPFGT�VJCV
UKVWCVKQP���6JG�GZRGPUGU�GPF�WR�DGKPI�C�XGT[�KORQTVCPV�RCTV�QH�VJCV�HQTOWNC���;QW
ECP�NGCTP�UQOG�XGT[�HCUEKPCVKPI�VJKPIU���*GCNVJ�VTGPF�KU�KORQTVCPV��DWV�JQY�KV
EQODKPGU�YKVJ�GZRGPUGU�CPF�RGTUKUVGPE[�GPFU�WR�DGKPI�VJG�OQUV�HCUEKPCVKPI�VJKPI��
6JGTG�KU�OWEJ�OQTG�YQTM�VQ�FQ�DGHQTG�YG�ECP�UVCTV�EQODKPKPI�KV�YKVJ�QVJGT�8#4
ECNEWNCVKQPU���9JCV�VJG[�JCXG�HQWPF�UQ�HCT�KU�VJCV�KV�VGPFU�VQ�DG�VJG�DKIIGUV
UGPUKVKXKV[�

6JGTG�KU�C�HCKT�COQWPV�QH�FCVC�QWV�VJGTG�QP�VJG�XQNCVKNKV[�QH�VJG�JGCNVJ�VTGPF��DWV�KVçU
PQV�PGEGUUCTKN[�XGT[�WUGHWN���(QT�KPUVCPEG��KH�[QW�NQQM�CV�VJG�OGFKECN�%2+��[QW�YKNN
PQV�HKPF�VJKU�V[RG�QH�XQNCVKNKV[���8QNCVKNKV[�QEEWTU�OCKPN[�KP�WVKNK\CVKQP�CPF�QVJGT
KVGOU���+P�OCPCIGF�ECTG��YJKEJ�VGPFU�VQ�DG�PQV������ECRKVCVGF��CPF�EQPUKFGTKPI
VJGTG�CTG�HGG�UEJGFWNGU�VJCV�JCXG�DGGP�PGIQVKCVGF��VJGP�VJGTGçU�C�EGTVCKP�COQWPV�QH
UGV�GZRQUWTG���4GEQPVTCEVKPI�ECP�DGEQOG�CP�KUUWG��DWV�KH�VJG�TKUM�KU�KP�VJG�WVKNK\CVKQP�
VJCV�GPFU�WR�DGKPI�XGT[��XGT[�XQNCVKNG��CU�YGçXG�HQWPF���;QW�PGGF�VQ�OQFGN�VJCV�

9G�FQ�MGGR�VJQUG�FCVC��CPF�YG�JCXG�GPQWIJ�UQ�KV�KU�UVCVKUVKECNN[�UKIPKHKECPV���9G
MGGR�KV�D[�V[RG�QH�GZRQUWTG��/GFKECTG�XGTUWU�EQOOGTEKCN�*/1�XGTUWU�/GFKECKF��
+VçU�XGT[�KORQTVCPV�VQ�NQQM�CV�VJG�FKHHGTGPV�RCTVU�QH�VJG�DWUKPGUU�DGECWUG�VJG[�JCXG
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XGT[��XGT[�FKHHGTGPV�TKUM�GZRQUWTGU���+çO�JQRKPI�VJCV�QXGT�VJG�PGZV�HGY�[GCTU�VJGTGçU�C
HCKT�COQWPV�QH�TGUGCTEJ�FQPG�KP�VJKU�CTGC�DGECWUG�+�VJKPM�KVçU�TGCNN[�PGGFGF���9JGP�+
VCNMGF�VQ�JGCNVJ�CEVWCTKGU�C�[GCT�QT�VYQ�CIQ�CDQWV�ITQWR�JGCNVJ��VJG[�UCKF��é+VçU�CNN
TKUM�EQPVTQNNGF�ê�CPF�KH�UQOGVJKPI�KU�IQKPI�YTQPI��VJG[�MPQY�TKIJV�CYC[�CPF�ECP�HKZ
KV�D[�LWUV�TCKUKPI�VJG�RTGOKWOU���+VçU�PQV�SWKVG�VJCV�UKORNG���+�VJKPM�YGçTG�NGCTPKPI�VJCV
VJGTG�CTG�TKUMU�VJGTG��CPF�YGçTG�DGIKPPKPI�VQ�IGV�C�DGVVGT�JCPFNG�QP�VJGO���+çO
NQQMKPI�HQTYCTF�VQ�UGGKPI�OQTG�TGUGCTEJ�FQPG�KP�VJKU�CTGC�

(TQO�VJG�(NQQT���#NCUVCKT�OGPVKQPGF�JQY�ETKVKECN�KV�KU�HQT�KPEGPVKXG�EQORGPUCVKQP�VQ
TGHNGEV�TKUM�OCPCIGOGPV���+çF�DG�KPVGTGUVGF�KP�YJCV�CP[�QH�VJG�VJTGG�QH�[QW�JCXG�UGGP
D[�YC[�QH�GKVJGT�SWCNKVCVKXG�QT�SWCPVKVCVKXG�TGRTGUGPVCVKQP�QH�TKUM�OCPCIGOGPV�CPF
KPEGPVKXG�EQORGPUCVKQP�

/U��5JCQ���+�VJKPM�YG�WUGF�VQ�JCXG�C�TKUM�OCPCIGOGPV�HTCOGYQTM�VJCVçU�NKMG�TKUM�
DCUGF�ECRKVCN���9G�ECNNGF�KV�CVVTKDWVGF�TKUM�KP�O[�EQORCP[��CPF�KV�KU�RCTV�QH�JQY�YG
OGCUWTG�VJG�41'���9G�YQWNF�TGRNCEG�VJG�é'ê�YKVJ�VJG�TKUM���9G�JCXG�PQV�HKPKUJGF
QWT�YQTM�QP�VJG�SWCPVKVCVKXG�PGY�TKUM�OCPCIGOGPV�HTCOGYQTM���9GçTG�PQV�GZCEVN[
UWTG�YJCV�YG�YCPV�CV�VJKU�RQKPV�DGECWUG�YG�CTG�CNUQ�WPUWTG�CDQWV�YJCV�é4ê�YG
YCPV�VQ�WUG�CV�VJKU�RQKPV���9G�FQ�VJKPM�KVçU�XGT[�KORQTVCPV��CPF�YG�YCPV�VQ�IGV�KPVQ
PGZV�[GCTçU�OWNVK[GCT�RNCPPKPI���9G�CNTGCF[�OKUUGF�VJKU�[GCTçU�OWNVK[GCT�RNCPPKPI��
6JG�SWCNKVCVKXG�UVCVKUVKEU�VJCV�YG�FQ�JCXG�CTG�RCTV�QH�VJG�OWNVK[GCT�RNCPPKPI��QT�YJCV
YG�ECNN�TKUM�FTKXGTU���9G�VT[�VQ�FGUETKDG�VJG�TKUM�FTKXGTU��CPF�VJGP�EQOG�QWV�YKVJ
EGTVCKP�YC[U�VQ�OGCUWTG�VJGUG�FTKXGTU���6JCVçU�OQTG�KP�VJG�CTGC�QH�VJG�SWCNKVCVKXG
KPEQTRQTCVKQP�QH�VJG�TKUMU�

/T��.QPING[�%QQM���+çO�CUJCOGF�VQ�UC[�VJCV�VJKU�KU�VJG�OQUV�KPEQORNGVG�CTGC��CPF�KV
KU�JCTF�VQ�IGV�VQ�VJCV�HKPCN�UVGR�DGECWUG�VJGTGçU�C�NQV�QH�RWUJ�DCEM���+çNN�VGNN�YJCV�+çF
NKMG�VQ�UGG���;QW�ECP�EQODKPG�CP�GEQPQOKE�XCNWG�CFFGF�V[RG�ECNEWNCVKQP�YKVJ
CRRTQRTKCVG�TKUM�CFLWUVOGPVU�DCUGF�QP�8#4�V[RG�ECNEWNCVKQPU��CPF�OCPCIGOGPV
YQWNF�DG�EQORGPUCVGF�DCUGF�QP�VJG�GZVGPV�VQ�YJKEJ�VJG[�KPETGCUG�TKUM�CFLWUVGF
GEQPQOKE�XCNWG���6JCV�YQWNF�DG�VJG�KFGCN���9KNN�YG�UGG�VJCV�DGHQTG�+�TGVKTG!��+�FQWDV
KV��DWV�VJCVçU�MKPF�QH�O[�YQTMKPI�IQCN���(QT�PQY�+çO�UGVVNKPI�QP�JCXKPI�C�RNCP���9G
JCXG�YJCV�YG�ECNN�VJG�SWCTVGTN[�TGUWNVU�TGRQTV�
344���YJKEJ�KU�UQTV�QH�C�SWCNKVCVKXG
CPCN[UKU���+H�[QW�JCXG�CP�KPETGCUGF�GZRQUWTG��YJCV�CTG�[QW�FQKPI�CDQWV�KV!��5JQWNF
[QW�RWV�KP�C�JGFIG�QT�FKF�[QW�JGFIG�UQOGVJKPI�[QW�UJQWNFPçV�JCXG!��&KF�[QW
QXGTTGCEV!��6JCV�MKPF�QH�SWCNKVCVKXG�CURGEV�HCEVQTU�KPVQ�TGXKGY�QH�VJG�NKPG�QH�DWUKPGUU
RGTHQTOCPEG�

9G�CNUQ�FQ�JCXG�TGVWTP�QP�GSWKV[�YJGTG�VJG�GSWKV[�KU�C�TKUM�DCUGF�ECRKVCN�V[RG�QH
PWODGT���6JGTG�CTG�TKUM�OCPCIGOGPV�RTQEGUUGU�QWV�VJGTG�YJKEJ�J[RG�VJCV���+�VJKPM
$CPMGTçU�6TWUV�HQT�KPUVCPEG��VGPFU�VQ�HQEWU�QP�VJCV���&KXKFG�JQY�OWEJ�[QW�OCMG�D[
[QWT�TKUM�CFLWUVGF�ECRKVCN���6JGP�[QW�JCXG�C�TKUM�CFLWUVGF�OGCUWTG��YJKEJ�KU�C�IQQF
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YC[�VQ�OGCUWTG�RGTHQTOCPEG���6JG�VTQWDNG�YKVJ�VJCV�KU��KP�VJG�KPUWTCPEG�KPFWUVT[�
YG�VGPF�VQ�WUG�GKVJGT�TKUM�DCUGF�ECRKVCN�HTQO�VJG�0#+%��QT�QPG�QH�VJG�TCVKPI
CIGPEKGU��QT�OC[DG�YG�ETGCVGF�QPG�QWTUGNXGU��DWV�YG�FQPçV�EJCPIG�KV�GPQWIJ���+VçU
PQV�F[PCOKE�GPQWIJ���&WTKPI�VJG�����U��UQOG�QH�WU�JCF�RTQDNGOU�YKVJ�OQTVICIG
NQCPU�CPF�)+%U���+H�[QW�TGCF�UQOG�QH�VJG�RTKEKPI�OGOQU�HTQO�VJCV�RGTKQF��[QWçNN�UGG
VJGUG�TGHGTGPEGU�VQ�����TGVWTP�QP�GSWKV[���6JGTG�YCU�PQ�CFLWUVOGPV�HQT�VJG�HCEV�VJCV
VJG�TGCN�GUVCVG�OCTMGV�YCU�VCMKPI�C�PQUGFKXG�CPF�VJGTG�YCU�PQ�UGPUG�QH�UGPUKVKXKV[
VGUVKPI�CPF�XQNCVKNKV[�CTQWPF�VJCV���+�VJKPM��GXGP�VQFC[��YJCVGXGT�RTQEGUU�[QW�JCXG�KP
RNCEG�HQT�WUKPI�ECRKVCN�V[RG�QH�CFLWUVOGPV�KP�VJG�FGPQOKPCVQT��KVçU�LWUV�PQV�F[PCOKE
GPQWIJ���+�VJKPM�VJKU�IKXGU�[QW�VJG�QRRQTVWPKV[�VQ�UC[��é9JCV�JCRRGPGF�NCUV�SWCTVGT!�
9JCV�JCRRGPGF�[GUVGTFC[�VJCV�EJCPIGF�[QWT�XKGY�QH�VJG�YQTNF!ê��+V�ECP�CFLWUV�HQT
GXGPVU�UWEJ�CU�CTG�HQWPF�KP�C�ECVCUVTQRJG�VJGQT[���;QW�OKIJV�DG�CNQPI�QP�C�RNCPG�
CPF�UWFFGPN[�[QW�UQTV�QH�HCNN�QHH�VJG�GFIG��CPF�HKPF�VJCV�VJGTGçU�FKUEQPVKPWKV[���9JCV
JCU�JCRRGPGF�VQ�EJCPIG�[QWT�XKGY�QH�VJG�YQTNF�TCFKECNN[!��9JCV�CTG�[QW�FQKPI
CDQWV�KV!��9JCV�CDQWV�VJG�HKPCPEKCN�YQTNF!

&T��*Q��+�VJKPM�VJKU�KU�FGCNV��YKVJ�D[�VJG�RGQRNG�QP�VJG�VTCFKPI�HNQQT��KP�8#4���6JG[
FQ�JCXG�FCKN[�2�.�PQY��C�XGT[�YGNN�GUVCDNKUJGF�U[UVGO�HQT�VJGO���6JG[�FKXKFG�VJCV
D[�VJG�8#4�QH�GCEJ�VTCFGT���+�VCNMGF�CDQWV�JQY�GCEJ�VTCFGT�KU�CEVKPI�QP�JKU�QT�JGT
QYP���6JGTGçU�PQ�PGGF�VQ�EQPUKFGT�QVJGT�VTCFGTU��CPF�JQY�VJKU�CNN�KORCEVU�VJG�YJQNG
VTCFKPI�HNQQT���'CEJ�VTCFKPI�FGUM�KU�NKPMGF�XGT[�VKIJVN[�VQ�VJG�ECRKVCN�CV�TKUM���6JG
EJCNNGPIG�YG�JCXG�KU�JQY�VQ�GZVGPF�VJCV�EQPEGRV�VQ�C�YJQNG�KPUWTCPEG�EQORCP[���+
YCU�CNNWFKPI�VQ�JQY�VJG�EQPVTKDWVKQP�QH�TKUM�KU�C�OQTG�CRRTQRTKCVG�FGPQOKPCVQT�VQ
WUG�VQ�CFLWUV�HQT�VJCV�TKUM���6JGTG�CTG�QVJGT�KUUWGU�KPXQNXGF���+�VJKPM�VJCVçU�XGT[�OWEJ
HTQPVKGT�TGUGCTEJ�CV�VJKU�RQKPV�

(TQO�VJG�(NQQT���+�FKFPçV�HKPF�GCEJ�TKUM�KFGPVKHKGF�CU�������*QY�HCT�CNQPI�JCXG�[QW
EQOG�KP�UWOOCTK\KPI�KV�CNN�KPVQ�QPG�PWODGT�CPF�IGVVKPI�VJG�EQTTGNCVKQPU!��#TG�[QW
CDNG�VQ�IGV�VJG�EQTTGNCVKQPU�VJCV�[QW�PGGF��QT�CTG�[QW�HKPFKPI�VJCV�[QWçTG�LWUV�NQQMKPI
CV�GCEJ�TKUM�UGRCTCVGN[�KP�VGTOU�QH�VJG�OQTDKFKV[�CPF�VJG�KPVGTGUV�TCVG�TKUM�CPF�VJG
FKHHGTGPV�DNQEMU�QH�DWUKPGUU�VJCV�[QW�JCXG!

/T��.QPING[�%QQM���+çNN�IKXG�VJG�#GVPC�RGTURGEVKXG���+çO�NQQMKPI�HQTYCTF�VQ�TQNNKPI
VJQUG�PWODGTU�VQIGVJGT�PGZV�OQPVJ���+çXG�FQPG�KV�UQTV�QH�QP�O[�QYP�QP�C�DCEM�QH�
CP�GPXGNQRG�DCUKU�QXGT�VJG�NCUV�EQWRNG�QH�[GCTU��NKVGTCNN[�IGVVKPI�VJG�PWODGTU�KP�QP�C
EQPUKUVGPV�DCUKU�HTQO�CNN�VJG�DWUKPGUU�CTGCU�CPF�TQNNKPI�VJGO�WR�CPF�KPVQ�CP�#GVPC�
+PE��TKUM�RTQHKNG�KU�UQOGVJKPI�+�RNCP�VQ�FQ�PGZV�OQPVJ���+V�JCU�VCMGP�UQ�NQPI�DGECWUG
KVçU�XGT[�JCTF�VQ�IGV�CNN�VJG�CTGCU�QP�C�EQPUKUVGPV�DCUKU���'XGP�KPVGTGUV�TCVG�XQNCVKNKVGU
OC[�UGGO�HCKTN[�UVTCKIJVHQTYCTF��DWV�+�HQWPF�VJCV�KP�VYQ�CTGCU�QPG�YCU�VYKEG�VJG
QVJGT���6JG[çTG�TGCNN[�HCT�CRCTV���6JGQTGVKECNN[�[QW�ECP�IGV�VJQUG�CNN�QP�VJG�UCOG
DCUKU���$WV�YJCV�CDQWV�JGCNVJ�VTGPF�OQTVCNKV[�CPF�KPVGTGUV!��+�OGCP�KV�LWUV�FQGUPçV
NGPF�KVUGNH�VQ�C�FGHKPKVKQP�QH�XQNCVKNKV[�VJCV�KU�GCUKN[�FGVGTOKPCDNG�VQ�DG�EQPUKUVGPV��
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9JCVGXGT�YG�FQ�PGZV�OQPVJ�KU�IQKPI�VQ�DG�XGT[�TQWIJ��CPF�VJGP�YGçNN�TGHKPG�KV�QXGT
VKOG�

#ICKP��[QWçTG�PGXGT�IQKPI�VQ�IGV�C�HWNN�RKEVWTG��DGECWUG�UQOG�QH�VJG�DKIIGUV�TKUMU�
CPF�UQOG�QH�VJG�QPGU�[QWçXG�TGCNN[�IQV�VQ�HQEWU�QP�VJG�OQUV��CTG�VJG�QPGU�[QW�ECPçV
SWCPVKH[�XGT[�YGNN���+�FQPçV�RTGVGPF�VQ�VJKPM�VJCV�KP�C�OQPVJ�+çO�IQKPI�VQ�JCXG
UQOGVJKPI�VJCV�+�ECP�UJQY�VQ�VJG�%(1�VJCV�NKVGTCNN[�RWVU�QPG�PWODGT�QP�VJKU�8#4��
*QYGXGT��+�VJKPM�VJG�RTQEGUU�KU�VJG�OQUV�KORQTVCPV�VJKPI���+V�HQTEGU�WU�CPF�VJG
DWUKPGUU�CTGCU�VQ�VJKPM�VJTQWIJ�VJG�TKUM�GZRQUWTGU���%QODKPKPI�VJGO�KU�RTQDNGOCVKE�

&T��*Q���+�VJKPM�YG�JCXG�VQ�NQQM�CV�C�UGEVQT�QT�UGEVQTU�QH�CNN�VJG�TGUQWTEGU���(QT
GZCORNG��[QW�ECP�GUVKOCVG�VJG�KPVGTGUV�TCVG�TKUM�CPF�VJG�DCUKU�TKUM���%TGFKV�TKUM�KU�QPG
HQT�YJKEJ�YG�JCXG�VQ�DTKPI�KP�VJG�VTCPUKVKQP�OCVTKZ�CPF�CITGG�QP�VJQUG�TKUM�UQWTEGU��
,�2��/QTICP�TGEQOOGPFU�C�UVQEM�KPFGZ��DWV�+�VJKPM�YG�TGCNN[�CTG�WUKPI�UQOG
WPFGTN[KPI�HCEVQTU�QH�VJG�UVQEM�OCTMGV��UQ�VJGTGçNN�DG�C�NKOKVGF�PWODGT�QH�UQWTEGU�VQ
TGRTGUGPV�VJG�GSWKV[�TKUM���6JGP�OQXG�QP�VQ�VJG�RTQFWEV�TKUMU���+�VJKPM�VJG�DGUV
EQORCTKUQP�YQWNF�DG�VQ�NQQM�CV�RTGRC[OGPV�QH�OQTVICIG�DCEMGFU���+VçU�PQV�UQ�OWEJ
C�RTGRC[OGPV�TKUM��YJKEJ�KU�NKPMGF�VQ�KPVGTGUV�TCVG�TKUM�CPF�KU�CNTGCF[�ECRVWTGF�D[�VJG
OQFGN���9JGP�YG�VCNM�CDQWV�RTGRC[OGPV�TKUM�CU�C�UQWTEG��VJCV�OGCPU�VJG
RTGRC[OGPV�OQFGN�ECP�DG�YTQPI���9G�NQQM�CV�C�RTGRC[OGPV�FWTCVKQP�D[�LCEMKPI�WR
VJG�RTGRC[OGPV�URGGF��CPF�VJGP�NKPM�WR�VQ�VJG�FGNVC�QH�VJCV�

#V�VJG�RTQFWEV�NGXGN��VJKU�EQORCTGU�VQ�VJG�NCRUG�TKUM���.CRUG�TKUM�KU�PQV�UQ�OWEJ�CP
KPVGTGUV�TCVG�UGPUKVKXG�RTQFWEV���+V�KU�TGCNN[�C�OCVVGT�QH�CUMKPI��YJCV�KH�[QWT�NCRUG
OQFGN�KU�YTQPI!��.CRUG�OQFGNU�CTG�TGCNN[�FGRGPFGPV�QP�[QWT�HKPCPEKCN�OQFGN�QH�VJG
RTQFWEV�CPF�VJG�ECNEWNCVGF�FGNVC�YKVJ�VJG�RTQFWEVU���+P�VJQUG�ECUGU��QWT�GZRGTKGPEG
JCU�DGGP�VQ�VT[�VQ�OCMG�VJQUG�TGUQWTEGU�MKPF�QH�KPFGRGPFGPV�QH�VJG�OCTMGV�TKUM
DGECWUG��KPVWKVKXGN[��VJGTG�KU�PQ�TGCUQP�YJ[�VJG�NCRUG�OQFGN�YQWNF�UWFFGPN[�DG
YTQPI�DGECWUG�VJG�KPVGTGUV�TCVG�EQOGU�FQYP���#�NCRUG�OQFGN�KU�UWRRQUGF�VQ�ECRVWTG
VJG�KPVGTGUV�TCVG�HCNNKPI�FQYP�CPF�CNN�VJQUG�KUUWGU���9G�VT[�VQ�WUG�C�EQTTGNCVKQP�QH
\GTQ�KP�VJQUG�ECUGU�

/T��&CXKF�0��$GEMGT���+�YCPV�GXGT[DQF[�KP�JGTG�VQ�WPFGTUVCPF�VJCV�VJGTGçU�CP
KPETGFKDN[�KORQTVCPV�RQKPV�VJCV�JCU�PQV�TGCNN[�DGGP�GNWEKFCVGF��CPF�VJCV�RQKPV�KU��
YJCV�KU�VJG�QDLGEVKXG�HWPEVKQP�QH�TKUM�OCPCIGOGPV!��6QO�JCU�RTQRQUGF�WUKPI�C
NQIKECN�EQPUVTWEV�D[�CRRN[KPI�VJG�CPCNQI[�QH�HKPCPEG�VJGQT[�VQ�NKCDKNKVKGU���#NCUVCKT�KU
WUKPI�VJG�EQPEGRV�QH�VJG�HTGG�ECUJ�HNQYU�QH�CP�QTICPK\CVKQP��YJKEJ�YG��KP�QWT
KPFWUVT[��ECNN�FKUVTKDWVCDNG�GCTPKPIU���4CVJGT�VJCP�IQ�KPVQ�FGVCKN�QP�VJCV�JGTG��+�YQWNF
NKMG�VQ�OGPVKQP�VJCV�+çNN�JCXG�CP�CTVKENG�KP�VJG�&GEGODGT�4KUMU���4GYCTFU�YKVJ�VJG
VKVNG�QH�é6JG�1DLGEVKXG�(WPEVKQP�QH�#UUGV�.KCDKNKV[�/CPCIGOGPV�
#./��ê��6JCV�CTVKENG
RTGEKUGN[�HQEWUGU�QP�VJKU�RCTVKEWNCT�SWGUVKQP�DGECWUG��WPVKN�[QW�CPUYGT�VJKU
SWGUVKQP��[QWT�SWCPVKVCVKXG�DCUKU�KU�VQVCNN[�WPEGTVCKP���
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1PG�RQKPV�+�YQWNF�NKMG�VQ�OCMG��VJQWIJ��KU�YG�FKF�C�FGOQPUVTCVKQP�YKVJ�C
OWNVKDKNNKQP�FQNNCT�DNQEM�QH�UKPING�RTGOKWO�FGHGTTGF�CPPWKVKGU���$GECWUG�VJG�OCTMGV
XCNWG�QT�HCKT�XCNWG�QH�NKCDKNKVKGU�KU�KPJGTGPVN[�CP�CODKIWQWU�EQPEGRV��YG�EJQUG
FKHHGTGPV�DWV�NQIKECN�EJQKEGU�QH�URTGCFU�VQ�6TGCUWTKGU�VQ�FKUEQWPV�DCEM�VQ�QDVCKP�C�HCKT
XCNWG�QH�NKCDKNKVKGU���6JGP�DCUGF�QP�UJQEMKPI�VJG�EWTXGU��CPF�WUKPI�QRVKQP�RTKEKPI
VJGQT[��YG�ECNEWNCVGF�VJG�TGUWNVKPI�QRVKQP�CFLWUVGF�FWTCVKQPU�QH�VJGUG�NKCDKNKVKGU��
0QY��YG�WUG�URTGCFU�HTQO�\GTQ�CNN�VJG�YC[�WR�VQ�C�EQUV�QH�HWPF�URTGCF���9JGP�YG
FKF�VJG�HCKT�XCNWG�EQORWVCVKQPU��CPF�VJG�UJQEMU��CPF�OQTG�HCKT�XCNWG�EQORWVCVKQPU�
YG�ECNEWNCVGF�CNN�VJG�FKHHGTGPV�QRVKQP�CFLWUVGF�FWTCVKQPU�[QW�EQWNF�IGV���9JGP�[QW
VQQM�VJG�NQPIGUV�UWEJ�FWTCVKQP��CPF�FKXKFGF�KV�D[�VJG�UJQTVGUV�UWEJ�FWTCVKQP��VJCV
TCVKQ�YCU�QXGT�UGXGP���9JCV�VJCV�OGCPU�KU���KH�VJG�UJQTVGUV�FWTCVKQP�JCF�DGGP�QPG�
VJG�NQPIGUV�YQWNF�JCXG�DGGP�DGVYGGP�UGXGP�CPF�GKIJV���6JKU�KU�C�HCKTN[�DTQCF�TCPIG��
+H�[QWçTG�CEVWCNN[�IQKPI�VQ�VT[�VQ�OCPCIG�[QWT�DWUKPGUU��VJGP�YJGP�[QW�IQ�VQ�[QWT
CUUQEKCVGU�KP�VJG�KPXGUVOGPV�CTGC��[QW�PGGF�VQ�MPQY�RTGEKUGN[�YJCV�PWODGT�[QWçTG
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