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5WOOCT[���6JG�TGHQTOU�VJCV�JCXG�DGGP�GXQNXKPI�KP�VJG�/GFKECTG�RTQITCO��VJG
RCTVKEKRCVKQP�QH�VJG�*GCNVJ�/CKPVGPCPEG�1TICPK\CVKQP�CPF�KPUWTCPEG�KPFWUVT[�KP�VJG
OCPCIGF�/GFKECTG�OCTMGV��CPF�VJG�TGURQPUG�QH�/GFKECTG�GPTQNNGGU�VQ�VJGUG
RTQITCOU�CTG�FKUEWUUGF���$QVJ�/GFKECTG�4KUM�CPF�/GFKECTG�5GNGEV�RTQITCOU�CTG
CFFTGUUGF��

/T��/KEJCGN�)GTCNF�5VWTO���&CXKF�6JQGP�HTQO�&GNQKVVG���6QWEJG�CPF�%NKHH�/C\G
HTQO�VJG�*GCNVJ�%CTG�(KPCPEKPI�#FOKPKUVTCVKQP�
*%(#��CTG�LQKPKPI�OG�VQFC[���+çO
IQKPI�VQ�UVCTV�QWV�D[�VCNMKPI�DTKGHN[�CDQWV�/GFKECTG�KP�TGXKGY�CPF�VJGP�IGV�KPVQ
OCPCIGF�/GFKECTG�RTQFWEVU��VJG�4KUM�CPF�5GNGEV��CPF�UQOG�VTGPFU���6JGP�&CXGçU
IQKPI�VQ�HQNNQY�WR�CPF�VCNM�CDQWV�VJG�$CNCPEGF�$WFIGV�#EV�CPF�JQY�/GFKECTGçU
DGGP�KORCEVGF���(KPCNN[��%NKHH�KU�IQKPI�VQ�VCNM�CDQWV�VJG�PGY�RC[OGPV�TCVG
OGVJQFQNQI[�WPFGT�/GFKECTG�4KUM�EQPVTCEVU�VJTQWIJ�VJG�$CNCPEGF�$WFIGV�#EV�

,WUV�CU�CP�KPHQTOCN�UWTXG[��JQY�OCP[�JCXG�JCF�QT�CTG�HCOKNKCT�YKVJ�VJG�/GFKECTG
RTQITCO!��+�YQWNF�KOCIKPG�GXGT[QPG�KU���*QY�CDQWV�/GFKECTG�4KUM�EQPVTCEVU!��5Q��C
IQQF�PWODGT�QH�RGQRNG�CTG�HCOKNKCT�YKVJ�/GFKECTG�4KUM�EQPVTCEVU��YJKEJ�OGCPU�VJCV
+çO�IQKPI�VQ�IQ�GXGP�HCUVGT�QXGT�VJG�HKTUV�HKXG�UNKFGU���$TKGHN[��/GFKECTG�GNKIKDKNKV[�HQT
2CTV�#�KU�CP[QPG�����FKUCDNGF��VTQWDNG�YKVJ�[QWT�MKFPG[U��QT�XQNWPVCT[å+�VJKPM�VJG
XQNWPVCT[�RTGOKWO�KU�CDQWV������RGT�OGODGT�RGT�OQPVJ�
2/2/��TKIJV�PQY���
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6JG�UVTWEVWTG�CPF�DGPGHKVU�QH�VJG�/GFKECTG�RTQITCO���2CTV�#�KU�C�EQORWNUQT[
RTQITCO���#DQWV�������QH�[QWT�RC[TQNN�KU�FGFWEVGF�VQ�HWPF�VJG�RTQITCO���$GPGHKVU
CTG�OCKPN[�HCEKNKV[�DCUGF��KPRCVKGPV�JQURKVCN��C�UMKNNGF�PWTUKPI�HCEKNKV[��JQOG�JGCNVJ
ECTG��EQUV�UJCTKPI��PQ�RTGOKWO���6JGTGçU�C�FGFWEVKDNG�CPF�EQKPUWTCPEG���2CTV�$�KU�C
XQNWPVCT[�RTQITCO�HWPFGF�VJTQWIJ�IGPGTCN�TGXGPWGU�CPF�RTGOKWO���������
EWTTGPVN[��DWV�KVçU�IQKPI�VQ�DG�EJCPIKPI�WPFGT�VJG�$CNCPEGF�$WFIGV�#EV�VQ�����C
RKGEG���$GPGHKVU�CTG�OCKPN[�CODWNCVQT[��RJ[UKEKCP��QWVRCVKGPV�JQURKVCN��EQUV�UJCTKPI�
GVE���6JG�RTGOKWO�VJCV�+�OGPVKQPGF�KU�IQKPI�VQ�FQWDNG��CPF�VJGP��QH�EQWTUG��[QW
JCXG�VJG�FGFWEVKDNG�CPF�EQKPUWTCPEG�

6JG�EWTTGPV�FKUVTKDWVKQP�QH�GPTQNNGGU�KU�D[�QRVKQP���/QUV�QH�VJG�GPTQNNGGU�TKIJV�PQY
CTG�KP�VJG�HGG�HQT�UGTXKEG�RNCP�YKVJ�C�/GFKECTG�UWRRNGOGPV���+�JCXG������DWV�+�VJKPM
VJCVçU�CEVWCNN[�C�NKVVNG�DKV�WPFGTUVCVGF���6JGP�VJGTGçU�[QWT�HGG�HQT�UGTXKEG�YKVJQWV
UWRRNGOGPV��CPF��VJGP��QH�EQWTUG��[QW�JCXG�4KUM�EQPVTCEVU������QH�VJG����OKNNKQP
DGPGHKEKCTKGU���4KUM�EQPVTCEVU�CTG�ITQYKPI�XGT[�HCUV�TKIJV�PQY��CU�OQUV�QH�[QW�MPQY��
6JGP�VJGTG�CTG�/GFKECN�5CXKPIU�#EEQWPVU�
/5#U���YJKEJ�YGTG�RCUUGF�YKVJ�VJG
$CNCPEGF�$WFIGV�#EV���6JG[çNN�DGEQOG�GHHGEVKXG�KP��������6JGTGçU�CNUQ�C�HGY�QVJGT
RTQITCOU��EQUV�EQPVTCEVU��JGCNVJ�ECTG�RTGRC[OGPV�RNCPU��CPF�FGOQPUVTCVKQP
RTQITCOU���+çO�PQV�TGCNN[�IQKPI�VQ�HQEWU�QP�VJGO�DGECWUG�EQUV�EQPVTCEVU�JCXG�DGGP
VGTOKPCVGF�WPFGT�VJG�$CNCPEGF�$WFIGV�#EV�CPF�JCXG�DGGP�QWV�QH�HCXQT�HQT�UQOG
VKOG�YKVJ�*%(#���&GOQPUVTCVKQP�RTQITCOU�CTG�*%(#çU�YC[�QH�VGUVKPI�PGY�KFGCU���+
KOCIKPG�C�UOCNN�RGTEGPVCIG�YKNN�CNYC[U�DG�CTQWPF���#U�+çXG�OGPVKQPGF��TKUM�RNCPU
CTG�ITQYKPI�XGT[�TCRKFN[��DGVYGGP���ä����C�[GCT���#DUQNWVG�ITQYVJ�KU�C�NKVVNG�QXGT
QPG�OKNNKQP�DGPGHKEKCTKGU�RGT�[GCT�QWV�QH����OKNNKQP���5Q��VJG[çTG�ITQYKPI�XGT[�HCUV�

+�VJKPM�VJGTGçU�C�NKVVNG�DKV�QH�EQPHWUKQP�QWV�VJGTG�CDQWV�VTWUV�HWPFU��6JGTG�CTG�HQWT�QH
VJGO���6JG�HKTUV�QPG�KU�ECUJ�DGPGHKVU���+VçU�HWPFGF�VJTQWIJ������QH�[QWT�RC[TQNN�
FKUCDKNKV[�KPEQOG��CPF�QH�EQWTUG��/GFKECTG��2CTV�#�CPF�2CTV�$��VTWUV�HWPFU���6JG�2CTV
#�VTWUV�HWPF��CU�[QW�MPQY��JCU�DGGP�KP�VJG�RTGUU�C�NQV�NCVGN[�DGECWUG�QH�KVU
KORGPFKPI�DCPMTWRVE[���6JG[�YKNN�DGEQOG�OGFKECN�GZRGPUGU�QH�/GFKECTG�CPF
KPEQOG���6JGUG�VYQ�NKPGU�CTG�FKXGTIKPI��ETGCVKPI�C�NCTIGT�FGHKEKV�GCEJ�[GCT��ECWUKPI
VJG�CUUGVU�VQ�EQOG�FQYP�DCPMTWRV�CV�CDQWV�VJG�[GCT��������*QYGXGT��YKVJ�VJG
$CNCPEGF�$WFIGV�#EV�VJG�RTQLGEVKQP�YCU�TGFQPG�CPF�KVçU�PQY�VJG�[GCT�������UQ�[QW
ECP�UGG�VJG�2CTV�#�VTWUV�HWPF�KU�KP�SWKVG�C�DKV�QH�VTQWDNG���9J[!��9GNN��[QW�YKNN�JCXG
OQTG�GPTQNNGGU�EQOKPI�KPVQ�VJG�U[UVGO���4KIJV�PQY�VJGTG�CTG�CDQWV�HKXG�YQTMGTU�RGT
DGPGHKEKCT[���$[�VJG�[GCT������VJCVçU�IQKPI�VQ�FGETGCUG�VQ�VYQ���5Q��[QW�ECP�UGG�VJCV�
UKPEG�VJKU�KU�C�RC[�CU�[QW�IQ�U[UVGO��VJGTG�CTG�UQOG�TGCN�RTQDNGOU�JGTG�KPENWFKPI
IGPGTCN�KPHNCVKQP�CPF��QH�EQWTUG��WPGZRGEVGF�EJCPIGU�KP�WVKNK\CVKQP�CPF�RTKEG
KPVGPUKV[���(QT�VJG�2CTV�$�VTWUV�HWPF��GXGT[VJKPI�NQQMU�TQU[���+PEQOG�KU�OCVEJKPI
GZRGPUGU���(QT�VJG�OQUV�RCTV�[QWT�CUUGVU�CTG�IQKPI�WR��CNVJQWIJ�VJKU�KU�C�DKV
FGEGKXKPI�DGECWUG�QH�VJG�YC[�KVçU�HWPFGF���#ICKP��YJGP�2CTV�$�TWPU�QWV�QH�OQPG[
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VJG�IQXGTPOGPV�LWUV�MGGRU�CFFKPI�ECUJ�VQ�VJG�HWPF���2CTV�$�EQUVU�CTG�ITQYKPI�CV
CDQWV����C�[GCT��YJKEJ�KU�����HCUVGT�VJCP�VJG�ITQUU�FQOGUVKE�RTQFWEV�

4KUM�EQPVTCEVU���+çO�LWUV�IQKPI�VQ�VCNM�DTKGHN[�CDQWV�YJCV�GCEJ�RNC[GTçU�RGTURGEVKXGU
CTG�QP�TKUM�EQPVTCEVKPI���#U�+�OGPVKQPGF�GCTNKGT��VJG�2CTV�#�VTWUV�HWPF�KU�TWPPKPI�QWV
QH�OQPG[�TGCN�HCUV���6JCVçU�VJTGCVGPKPI�VJG�IQXGTPOGPVçU�CDKNKV[�VQ�DCNCPEG�VJG
DWFIGV��QT�KV�YKNN�KP�VJG�HWVWTG���6JG�IQXGTPOGPV�YCPVU�VQ�VTCPUHGT�CNN�VJG�TKUM�VQ�VJG
*/1U���6JG[�UC[��YGçTG�IQKPI�VQ�IKXG�[QW�C�HKZGF�RC[OGPV�COQWPV�2/2/���(TQO
VJG�*/1�UKFG��VJG[�VCMG�VJG�TKUM���6JG[�OC[�UWDECRKVCVG�VJCV�TKUM�VQ�VJGKT�RJ[UKEKCPU
QT�JQURKVCNU���5QOGVKOGU�VJG[çNN�QHHGT�GZVTC�DGPGHKVU�DG[QPF�/GFKECTG�CV�C�HCKTN[
TGCUQPCDNG�RTGOKWO���6JGTG�ECP�DG�PQ�RTGOKWO�KP�UQOG�OCTMGVU���5Q��VJG[çTG
OCMKPI�UKIPKHKECPV�KPTQCFU�QP�VJG�/GFKECTG�UWRRNGOGPV�RQNKEKGU�TKIJV�PQY�

(TQO�VJG�RTQXKFGTçU�RGTURGEVKXG��VJG[�OC[�CUUWOG�UQOG�TKUM���6GEJPKECNN[��YJGP
VJG[�UKIP�WR�YKVJ�VJG�*/1U��EQORGVKVKXG�OGFKECN�RNCPU�QHVGPVKOGU�CTG�CUMGF�VQ
RTCEVKEG�ECTG�OCPCIGOGPV�VGEJPKSWGU�WPFGT�VJG�*/1çU�WVKNK\CVKQP�TGXKGY�RQNKEKGU��
#PF�QHVGPVKOGU�VJG�*/1U�YKNN�VKG�VJGO�KPVQ�VJG�DQVVQO�NKPG�VJTQWIJ�UQOG�UQTV�QH
TKUM�UJCTKPI�OGEJCPKUO���6JG�*/1�YKNN�FGXGNQR�CP�CEVWCTKCN�EQUV�OQFGN��YJKEJ�LWUV
FGVCKNU�[QWT�OGFKECN�EQUV�D[�NKPG�KVGO���6JCVçNN�UGTXG�CU�C�DWFIGV�HQT�VJG�*/1���6Q
VJG�GZVGPV�VJCV�JQURKVCN�KPRCVKGPV�EQUVU�EQOG�KP�DGNQY�DWFIGV��VJG[çNN�TGHWPF�UQOG�QH
VJG�OQPG[�VQ�VJG�RJ[UKEKCPU���5Q��VJG[�JCXG�CP�KPEGPVKXG�VQ�OCPCIG�ECTG�YGNN���(TQO
VJG�GPTQNNGFçU�RGTURGEVKXG��YKVJ�HGG�HQT�UGTXKEG�/GFKECTG��VJG[�ECP�UGG�CP[�FQEVQT
VJG[�YCPV���+H�VJG[�UKIP�WR�HQT�C�TKUM�EQPVTCEV��VJG[�JCXG�C�NKOKVGF�UGV�QH�FQEVQTU��
*QYGXGT��VJG�CFXCPVCIGU�CTG�OCP[���6JG[�QHVGPVKOGU�RC[�NGUU�RTGOKWO��JCXG�NGUU
RCRGTYQTM��CPF�FQ�PQV�PGEGUUCTKN[�EQORTQOKUG�SWCNKV[�

.GVçU�EQORCTG�EQOOGTEKCN�RNCPU�YKVJ�/GFKECTG�4KUM�EQPVTCEVU���%QOOGTEKCN�RNCPU��
;QWT�RNCP�URQPUQT�KU�IGPGTCNN[�[QWT�GORNQ[GT���+P�/GFKECTG�RNCPU�KVçU�VJG
IQXGTPOGPV���6JG�TGNCVKXG�EQUV�NGXGN�HQT�/GFKECTG�EQUVU�KU�CDQWV�����VKOGU
EQOOGTEKCN�RNCPU���1H�EQWTUG��[QWT�RC[OGPV�TCVG�HQT�VJG�IQXGTPOGPV�YKNN�TGHNGEV
VJCV���6JGTGçU�C�YKFG�XCTKCVKQP�QH�DGPGHKVU�NGXGNU�QP�VJG�EQOOGTEKCN�UKFG���6JG
KPUWTCPEG�EQORCP[�EQOGU�VQ�OCTMGV�YKVJ�YJCVGXGT�VJG[�VJKPM�KU�RQRWNCT��DWV�QP
VJG�/GFKECTG�UKFG�VJG[�HQTEG�VJG�*/1U�QT�EQORGVKVKXG�OGFKECN�RNCPU�VQ�QHHGT�C�DCUG
UGV�QH�DGPGHKVU��CV�NGCUV�/GFKECTGçU�DGPGHKVU���6JGP�VJG[�ECP�QHHGT�CFFKVKQPCN�DGPGHKVU
KH�VJG[�YKUJ���2TGOKWO�NGXGNU�HQT�EQOOGTEKCN�CTG�UGV�D[�VJG�KPUWTCPEG�EQORCP[���(QT
/GFKECTG�VJG[çTG�UGV�D[�*%(#�VJTQWIJ�VJG�#FLWUVKPI�#XGTCIG�2GT�%CRKVC�%QUVU

##2%%U��

#TG�4KUM�EQPVTCEVU�RTQHKVCDNG!��#U�KP�CP[�RTQHKV�CPCN[UKU��[QW�PGGF�VQ�CPCN[\G�[QWT
TGXGPWG�CPF�GZRGPUGU���1P�VJG�TGXGPWG�UKFG�[QW�JCXG�VJG�IQXGTPOGPV�RC[OGPV�CPF
CP[�GPTQNNGF�RTGOKWO�VJCV�[QW�EQNNGEV���1P�VJG�GZRGPUG�UKFG�[QW�JCXG�OGFKECN
EQUVU��CFOKPKUVTCVKQP��CPF�[QWT�FGXGNQROGPV�EQUVU���6JG�MG[�KU�VQ�FGXGNQR�CP
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KPVGTPCN�TCVG�QH�TGVWTP�VJCV�[QW�ECP�FQ�KP�LWUV�CDQWV�CP[�URTGCFUJGGV�RTQITCO��.QVWU
QT�'ZEGN��YJKEJ�CPCN[\GU�[QWT�ECUJ�HNQYU��KPENWFKPI�[QWT�KPKVKCN�KPXGUVOGPV�WR�HTQPV��
#U�[QW�DGEQOG�RTQHKVCDNG�VJTQWIJQWV�VJG�[GCT��VJG�MG[�KU�VQ�ITQY�CU�HCUV�CU�[QW�ECP�
CPF�VQ�IGV�CU�OCP[�OGODGTU�CU�[QW�ECP�VQ�EQXGT�[QWT�HKZGF�EQUVU�CU�UQQP�CU
RQUUKDNG�

.GVçU�JCXG�C�ENQUGT�NQQM�CV�VJG�IQXGTPOGPV�RC[OGPV��MPQYP�CU�VJG�CXGTCIG�RC[OGPV
TCVG�
#24����6JG�#24�GSWCNU�VJG�##2%%�VKOGU�VJG�FGOQITCRJKE�HCEVQT���+VçU�CP
COQWPV�VJG�IQXGTPOGPV�EQOGU�WR�YKVJ�D[�VCMKPI�JKUVQTKECN�HGG�HQT�UGTXKEG�EQUVU�
VWTPKPI�VJGO�HQTYCTF�CPF�VJGP�OWNVKRN[KPI�VJGO�D[�����DGECWUG�VJG[�YCPV�VQ�UCXG
UQOG�OQPG[��VJCV�����KP�RC[KPI�VJG�*/1U���6JG�FGOQITCRJKE�HCEVQT�KU�DCUGF�QP
YJGVJGT�[QWçTG�KP�C�JQURKVCN�QT�PQV��[QWT�CIG��[QWT�IGPFGT�QT�[QWT�/GFKECN�UVCVWU�����
6JG�##2%%U�JCXG�DGGP�TGHQTOGF�WPFGT�VJG�$CNCPEGF�$WFIGV�#EV��CNVJQWIJ�+çO�PQV
IQKPI�VQ�IGV�KPVQ�VJCV�JGTG���6JCVçU�%NKHHçU�VGTTKVQT[�

6JGP�VJGTGçU�[QWT�GPTQNNGF�RTGOKWO���#U�+�UCKF��VJGTG�ECP�DG�PQ�RTGOKWO�KP�UQOG
OCTMGVU���6JG�CXGTCIG�KU�CDQWV�����2/2/���+çXG�UGGP�KV�IGV�CU�JKIJ�CU�QXGT�����
2/2/�KP�CTGCU�UWEJ�CU�/KPPGCRQNKU�YJGTG�VJG�JKUVQTKECN�HGG�HQT�UGTXKEG�EQUVU�JCXG
DGGP�SWKVG�NQY�EQORCTGF�VQ�VJG�TGUV�QH�VJG�PCVKQP���6JG�COQWPV�QH�VJG�GPTQNNGF
RTGOKWO�[QW�EJCTIG�TGCNN[�FGRGPFU�QP�VJG�EQORGVKVKQP�KP�[QWT�OCTMGVRNCEG�CPF
VJG�NGXGN�QH�ECTG�OCPCIGOGPV���6JGTG�KU�QPG�*/1�4KUM�EQPVTCEV�KP�/KNYCWMGG�TKIJV
PQY��YJKEJ�JCRRGPU�VQ�DG�YJGTG�+�RTCEVKEG���+VçU�C����RTGOKWO������QHHKEG�XKUKV
EQRC[���#PQVJGT�ECTTKGT�KU�VJKPMKPI�CDQWV�IGVVKPI�KPVQ�VJG�DWUKPGUU���+�YCU�VCNMKPI�VQ
VJGO�VJG�QVJGT�FC[��CPF�VJG[�VQNF�OG�VJCV�VJG[�YGTG�IQKPI�VQ�QHHGT�C�����RTGOKWO
RNCP�YKVJ�C����QHHKEG�XKUKV�EQRC[��YJKEJ�MKPF�QH�UWTRTKUGF�OG��+�IWGUU��DGECWUG�KV
EQWNF�DG�KPXKVKPI�C�NKVVNG�DKV�QH�CPVKUGNGEVKQP���9JQO�FQ�[QW�VJKPMçU�IQKPI�VQ�IQ�CPF
RC[�C�OQPVJN[�RTGOKWO�HQT�C����QHHKEG�XKUKV�EQRC[!��+VçU�IQKPI�VQ�DG�VJG�RGQRNG�YJQ
CTG�IQKPI�VQ�DG�WUKPI�VJG�ECTG���5Q��[QW�JCXG�VQ�DG�ECTGHWN�KP�YJCV�V[RG�QH�OCTMGV
[QWçTG�FGCNKPI�YKVJ�CPF�VJG�TKUMU�VJCV�[QWçTG�CVVTCEVKPI�CPF�RTKEG�CRRTQRTKCVGN[�

1P�VJG�GZRGPUG�UKFG�[QW�JCXG�OGFKECN�EQUVU���6JKU�HQTOWNC�EQOGU�CU�PQ�UWTRTKUG�VQ
JGCNVJ�ECTG�CEVWCTKGUåLWUV�[QWT�PWODGT�QH�UGTXKEGU�VKOGU�[QWT�EJCTIG�RGT�UGTXKEG��
;QW�JCXG�VQ�CFLWUV�HQT�EQRC[U���;QWçXG�JCXG�[QWT�FGITGG�QH�JGCNVJ�ECTG�OCPCIG�
OGPV��YJKEJ�[QW�CFLWUV�HQT��[QWT�CIG�CPF�IGPFGT�QH�[QWT�DGPGHKEKCTKGU��VJG�V[RG�QH
QHHKEG�XKUKV�EQRC[�CPF�EQUV�UJCTKPI�HGCVWTGU�[QW�JCXG��CPF��QH�EQWTUG��[QW�JCXG�VQ
VTGPF�VJGO�CPF�CFLWUV�HQT�[QWT�IGQITCRJKECN�CTGC���1PG�VJKPI�VJCV�[QW�ECPPQV�FQ�CU
CP�*/1�KP�/GFKECTG�4KUM�KU�WPFGTYTKVG�[QWT�GPTQNNGGU���;QW�UVKNN�OC[�IGV�UGNGEVKQP�
CPF�+çNN�IGV�KPVQ�VJCV�C�NKVVNG�NCVGT��DWV�[QW�ECPçV�IGV�KV�VJTQWIJ�WPFGTYTKVKPI�

$CEM�VQ�VJG�CFFKVKQPCN�DGPGHKVU�QHHGTGF�VJTQWIJ�/GFKECTG�4KUM�RNCPU���/QUV�RNCPU
KPENWFG�RJ[UKECNU�CPF�KOOWPK\CVKQPU���5QOG�RNCPU�YKNN�IQ�CU�HCT�CU�VQ�KPENWFG
INCUUGU��RTGUETKRVKQP�FTWIU�CPF�RQKPV�QH�UGTXKEG�
215����
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.GVçU�VCNM�CDQWV�VJG�CFLWUVGF�EQOOWPKV[�TCVG�
#%4��HKNKPI�[QW�JCXG�VQ�FQ�YKVJ
*%(#���+VçU�DCUKECNN[�*%(#çU�YC[�VQ�FGVGTOKPG�YJGVJGT�QT�PQV�[QW�GZEGUUKXGN[
RTQHKV�VJTQWIJ�4KUM�EQPVTCEVU���9JCV�VJG[�JCXG�[QW�FQ�KU�VCMG�[QWT�EQOOGTEKCN
*/1�GZRGTKGPEG��[QWT�WVKNK\CVKQP��CPF�[QWT�EJCTIG�RGT�UGTXKEG��CPF�CFLWUV�VJGO�
HQT�XQNWOG�EQORNGZKV[�HCEVQTU�YJKEJ�CTG�RWDNKUJGF�D[�*%(#���6JGP�[QW�CFF�KP�
[QWT�GZVTC�DGPGHKVU���'UUGPVKCNN[��CV�VJCV�RQKPV�[QWçTG�RTQXKFKPI�VQ�[QWT�EQUV��QT�
YJCV�[QWçTG�RTQXKFKPI��VQ�VJG�DGPGHKEKCTKGU���9JCV�[QW�PGGF�VQ�FQ�VJGP�KU�EQORCTG
VJCV�VQ�VJG�CXGTCIG�RC[OGPV�TCVGåVJG�##2%%�VKOGU�VJG�FGOQITCRJKE�TCVG�VJCV�VJG
IQXGTPOGPV�IKXGU�[QWåCPF�KH�KVçU�NGUU�VJCP�VJCV��[QW�GKVJGT�JCXG�VQ�TGHWPF�VJG
IQXGTPOGPV�OQPG[�QT�[QW�JCXG�VQ�CFF�DGPGHKVU���+H�KVçU�OQTG�VJCP�VJCV��[QW�ECP
GKVJGT�EJCTIG�C�RTGOKWO�QT�[QW�JCXG�VJG�QRVKQP�QH�YCKXKPI�VJG�RTGOKWO�CU�ECTTKGTU
FQ�KP����OCTMGVU���1PG�VJKPI�VQ�PQVG�CDQWV�VJG�#%4�KU�VJG�GZRGTKGPEG�VJCV�[QW
FGXGNQR�KU�IGPGTCNN[�TGHNGEVKXG�QH�YJCV�[QWçTG�IQKPI�VQ�UGG�QH�[QWT�RQRWNCVKQP���5Q�
[QW�JCXG�VQ�DG�ECTGHWN���9G�UVTQPIN[�UWIIGUV�FQKPI�C�TGCNKUVKE�CPCN[UKU�YKVJ�PWODGTU
VJCV�CTG�OQTG�TGRTGUGPVCVKXG�QH�VJG�RQRWNCVKQP�

.GVçU�UJKHV�IGCTU�CPF�VCNM�CDQWV�/GFKECTG�5GNGEV�HQT�C�OKPWVG���/GFKECTG�5GNGEV
UVCTVGF�QWV�CU�C�FGOQPUVTCVKQP�RTQITCO�KP����UVCVGU���+V�JCU�TGEGPVN[�DGGP�GZRCPFGF
VQ�CNN����UVCVGU���#ICKP��KVçU�C�UWRRNGOGPV���+VçU�FKHHGTGPV�HTQO�C�4KUM�EQPVTCEV�KP�VJCV
VJG�IQXGTPOGPV�UVKNN�TGVCKPU�VJG�TKUM�QP�VJG�DCUG�UGV�QH�/GFKECTG�DGPGHKVU���+P�C�4KUM
EQPVTCEV��KH�[QW�IQ�QWV�QH�PGVYQTM��[QW�FQPçV�IGV�CP[�DGPGHKVU���+P�C�/GFKECTG�5GNGEV
RQNKE[��KH�[QW�IQ�QWV�QH�PGVYQTM��[QWçTG�UVKNN�IQKPI�VQ�IGV�/GFKECTGçU�RC[OGPV��
*QYGXGT��[QWT�/GFKECTG�UWRRNGOGPV�ECTTKGT�NKMGN[�YQPçV�RC[���+�TGHGT�VQ�KV�CU
OCPCIGF�ECTG�NKVG�DGECWUG�YJGP�VJG�IQXGTPOGPV�QTKIKPCNN[�GUVCDNKUJGF�VJKU�VJG[
VJQWIJV�VJCV�/GFKECTG�UWRRNGOGPV�ECTTKGTU�YGTG�IQKPI�VQ�IQ�QWV�CPF�CEVKXGN[
OCPCIG�ECTG�KP�VJG�EQOOWPKV[���6JCV�TGCNN[�KUPçV�JCRRGPKPI�HQT�C�HGY�TGCUQPU��QPG
QH�VJGO�DGKPI�VJCV�/GFKECTG�UWRRNGOGPV�FQNNCTU�VJCV�VJG[çTG�TGKODWTUKPI�LWUV�CTGPçV
NCTIG�GPQWIJ�VQ�LWUVKH[�IQKPI�QWV�CPF�FGXGNQRKPI�VJG�U[UVGOU�VQ�FQ�WVKNK\CVKQP
TGXKGY�CPF�VJCV�UQTV�QH�VJKPI���/QUV�QHVGP�YJCV�JCRRGPU�KU�NQECN�JQURKVCNU�YKNN�YCKXG
VJG�2CTV�#�FGFWEVKDNG��YJKEJ�ECP�UCXG�[QW�CP[YJGTG�DGVYGGP��ä����QH�ENCKO
EQUVU��CPF�VJGP�[QW�ECP�RCUU�QP�VJG�UCXKPIU�VQ�[QWT�GPTQNNGGU���6JGTG�CTG�CDQWV
��������QH�/GFKECTGçU����OKNNKQP�GPTQNNGGU�KP�5GNGEV�RQNKEKGU�TKIJV�PQY��OCP[�QH
VJGO�KP���QH�VJG�OCLQT�ECTTKGTU��$NWG�%TQUU�CPF�$NWG�5JKGNF�QH�/KPPGUQVC�CPF�$NWG
%TQUU�CPF�$NWG�5JKGNF�QH�%CNKHQTPKC�

.GVçU�NQQM�CV�/GFKECTG�5GNGEV�HTQO�C�ECTTKGTçU�RGTURGEVKXG���#ICKP��+�UCKF�VJG[�ECP
EJCTIG�NQYGT�RTGOKWOU���ä����NQYGT��CPF�VJG[�TGCNN[�FQPçV�OCPCIG�ECTG���#PQVJGT
TGCUQP�YJ[�VJG[�FQPçV�OCPCIG�ECTG�KU�VJCV�/GFKECTG�UWRRNGOGPV�ECTTKGTU�TGKODWTUG
VJG�2CTV�#�FGFWEVKDNG��VJG�������CPF�YJGP�[QW�UVCTV�NQQMKPI�CV�OCPCIKPI�ECTG�VJG
HKTUV�VJKPI�[QW�YCPV�VQ�IQ�CHVGT��C�RTQXGTDKCN�NQY�JCPIKPI�HTWKV��KU�VJG�KP�RCVKGPV�FC[U��
+H�[QW�OCPCIG�ECTG�QP�CP�KPRCVKGPV�DCUKU��CNN�VJG�UCXKPIU�CTG�IQKPI�VQ�CEETWG�VQ
/GFKECTG�DGECWUG�[QWçTG�IQKPI�VQ�RC[�VJCV������QP�FC[���YJGVJGT�KVçU�C���FC[
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NGPIVJ�QH�UVC[�QT�C���FC[�NGPIVJ�QH�UVC[���+P�CFFKVKQP��/GFKECTG�JCU�RGGT�TGXKGY
QTICPK\CVKQPU�VJCV�FGVGTOKPG�OGFKECN�PGEGUUKV[���5Q��VQ�VJG�GZVGPV�VJCV�[QW�JCXG�C
NCTIG�WVKNK\CVKQP�TGXKGY�KP�JQWUG�CPF�[QWçTG�VT[KPI�VQ�FGVGTOKPG�OGFKECNN[�PGEGUUCT[
UGTXKEGU��VJGTGçU�C�NCY�QH�FKOKPKUJKPI�TGVWTPU�

6JGTG�CTG�CNUQ�UQOG�TGIWNCVQT[�KUUWGU�WPFGT�/GFKECTG�5GNGEV�KP�VJCV�[QW�JCXG�VQ�HKNG
TGRQTVU�CU�VQ�PGVYQTM�CEEGUU��SWCNKV[�CUUWTCPEG��CPF�VJCV�UQTV�QH�VJKPI��YJKEJ�V[RKECN
/GFKECTG�UWRRNGOGPV�ECTTKGTU�OKIJV�PQV�DG�WUGF�VQ�HKNKPI���1P�VJG�HNKR�UKFG�[QW�JCXG
VQ�HKNG�[QWT�GZRGTKGPEG��YJKEJ�KU�OQTG�V[RKECN�QH�YJCV�KPUWTCPEG�ECTTKGTU�HKNG��NKMG
NQUU�TCVKQ�GZRGTKGPEG�CPF�VJCV�UQTV�QH�VJKPI��YJGTGCU�*/1U��GURGEKCNN[�UVCHH�OQFGN�
OKIJV�JCXG�C�VQWIJ�VKOG�IGVVKPI�VJCV�GZRGTKGPEG�DGECWUG�VJG[çTG�PQV�WUGF�VQ
TGRQTVKPI�VJCV�KPHQTOCVKQP�

(TQO�VJG�RTQXKFGTçU�RGTURGEVKXG�JQURKVCNU�OC[�QT�OC[�PQV�YCKXG�VJG�2CTV�#
FGFWEVKDNG���+V�TGCNN[�FGRGPFU�QP�YJCV�OCTMGV�VJG[�CTG�KP���2J[UKEKCP�PGVYQTMU�CTG
NGUU�EQOOQP��CPF�DGECWUG�VJG�IQXGTPOGPV�JCU�TGNGCUGF�CPVK�MKEMDCEM�TWNGU�VJCV�UC[
VJCV�[QW�ECPçV�PGIQVKCVG�FKUEQWPVU�YKVJ�RJ[UKEKCPU�QP�/GFKECTG�RCVKGPVU���+P
CFFKVKQP��+�FQPçV�VJKPM�/GFKECTG�UWRRNGOGPV�ECTTKGTU�TGCNN[�YCPV�VQ�IQ�CPF�NKOKV�VJG
RJ[UKEKCP�RCPGN�DGECWUG�YJGP�[QW�UVCTV�VCNMKPI�CDQWV�FKTGEVKPI�RCVKGPVU�VQ�C
JQURKVCN��KVçU�IGPGTCNN[�PQV�CU�GOQVKQPCNN[�EJCTIGF�CU�YJGP�[QW�VGNN�UQOGDQF[�VJG[
ECPçV�WUG�C�EGTVCKP�RJ[UKEKCP���6JG�ECTTKGTU�VJCV�FQ�JCXG�RJ[UKEKCP�PGVYQTMU��
NKMG
$NWG�%TQUU�CPF�$NWG�5JKGNF�QH�/KPPGUQVC�QH�YJKEJ�����QH�RJ[UKEKCPU�KP�VJGKT�UVCVG
CTG�PGVYQTM���CTGPçV�TGCNN[�NKOKVKPI�VJG�RTQXKFGT�QT�RCVKGPV�CV�CNN���(TQO�VJG
EQPUWOGTçU�RGTURGEVKXG�KVçU�MKPF�QH�C�PQ�DTCKPGT���6JG[�IGV�NQYGT�RTGOKWO��+H�[QW
JCXG�C�EGTVCKP�CHHKPKV[�VQYCTFU�C�JQURKVCN�VJCVçU�PQV�KP�VJG�PGVYQTM��5GNGEV�KU�PQV�HQT
[QW�

(KPCNN[��NGVçU�IGV�KPVQ�C�HGY�OCTMGVRNCEG�VTGPFU���1H�EQWTUG��TKUM�EQPVTCEVU�CPF�UGNGEV
EQPVTCEVU�CTG�DQVJ�ITQYKPI��TKUM�EQPVTCEVU�RTQDCDN[�CV�C�NKVVNG�HCUVGT�TCVG���#PQVJGT
OCTMGVRNCEG�VTGPF�KU�VJCV�UGNH�TGHGTTCN�RNCPU�CTG�DGEQOKPI�C�NKVVNG�OQTG�RQRWNCT��CU
QRRQUGF�VQ�ICVGMGGRGT��YJGTG�[QW�PGGF�VQ�IQ�CPF�UGG�C�RTKOCT[�ECTG�RJ[UKEKCP�VQ
IGV�C�TGHGTTCN���+�VJKPM�DTQCFGT�PGVYQTMU�CTG�VJG�VTGPF���+�VJKPM�KVçU�CP�GHHQTV�VQ�IKXG�VJG
DGPGHKEKCT[�OQTG�QH�YJCV�VJG[�YCPV�CU�QRRQUGF�VQ�VT[KPI�VQ�UVGGT�VJGO�VQ�C�EGTVCKP
UGV�QH�RTQXKFGTU���+V�CNUQ�JGNRU�VQ�IGV�OCTMGV�RGPGVTCVKQP�C�NQV�HCUVGT���#U�HCT�CU
*%(#çU�RGTURGEVKXG��VJG[çTG�TGCNN[�C�EQPUWOGT�CFXQECVG���6JG[�YCPV�VQ�JCXG�C�NQV�QH
EJQKEG�QWV�VJGTG�HQT�VJG�EQPUWOGT�CPF�KPHQTO�VJGO�YGNN���6JG[�RCUUGF�C�NQV�QH
VJKPIU�KP�VJG�$CNCPEGF�$WFIGV�#EV�YKVJ�TGURGEV�VQ�VJCV���#PQVJGT�VTGPF�HQT�*%(#�KU
EQORGVKVKXG�DKFFKPI���+V�UC[U�KP�VJG�NCY�VJCV�VJG�5GETGVCT[�QH�*GCNVJ�CPF�*WOCP
5GTXKEGU�JCU�VQ�JCXG��+�DGNKGXG��UGXGP�EQORGVKVKXG�DKFFKPI�RNCPU�D[�GCTN[�PGZV
EGPVWT[���/CP[�QH�[QW�CTG�RTQDCDN[�CYCTG�QH�VJG�$CNVKOQTG�CPF�&GPXGT�HKCUEQ���6JG
RTQXKFGTU�CTG�DWEMKPI�RTGVV[�JCTF�CV�VJKU�RQKPV���#PF�VJGP�VJGTGçU�VJG�JGCNVJ�UVCVWU
CFLWUVOGPV��YJKEJ�JCU�CNUQ�DGGP�YTKVVGP�KPVQ�VJG�NCY���#U�QRRQUGF�VQ�CNN�VJG
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PWODGTU�VJCV�+�RWV�WR�GCTNKGT�CDQWV�VJG�FGOQITCRJKE�HCEVQTU��YJCV�VJG[çTG�CFLWUVGF
D[��*%(#�YCPVU�VQ�YQTM�KP�JGCNVJ�UVCVWU���+VçU�DGGP�CTIWGF�HQT�C�NQPI�VKOG�VJCV
/GFKECTG�4KUM�EQPVTCEVU�JCXG�IQVVGP�DGVVGT�JGCNVJ�QT�UGNGEV��

/T��&CXKF�1��6JQGP���+çO�IQKPI�VQ�VCNM�CDQWV�VJG�KORNKECVKQPU�QH�VJG�$CNCPEGF
$WFIGV�#EV�QH������CU�VJG[�TGNCVG�VQ�/GFKECTG�2NWU�%JQKEG�RNCPU�CPF�/GFKECTG�4KUM
RNCPU�CPF�CNUQ�/GFKECTG�4KUM�215�RNCPU��YJKEJ�CTG�MKPF�QH�C�JQV�VQRKE�TKIJV�PQY���+
YQTM�HQT�&GNQKV���6QWEJG�KP�/KPPGCRQNKU��CPF�+çXG�DGGP�YQTMKPI�QP�4KUM�RNCPU�HQT
CDQWV�VJG�NCUV�VJTGG�[GCTU��OCKPN[�KP�VJG�#%4�HKNKPI�ECRCEKV[��CU�YGNN�CU�HGCUKDKNKV[
UVWFKGU���+çXG�FQPG�UQOG�/GFKECTG�5GNGEV�YQTM�CPF�CNUQ�RTGVV[�GZVGPUKXG�/GFKECTG
UWRRNGOGPV�YQTM���+çXG�UGGP�C�RTGVV[�DKI�XCTKGV[�QH�/GFKECTG�V[RG�RNCPU�QXGT�VJG�NCUV
VJTGG�[GCTU�

+çO�IQKPI�VQ�VCNM�CDQWV�UQOG�QH�VJG�IQCNU�QH�/GFKECTG���+çO�CNUQ�IQKPI�VQ�VCNM�CDQWV
VJG�V[RGU�QH�RNCPU�VJCV�CTG�CXCKNCDNG�VQ�/GFKECTG�CPF�YKNN�DG�CXCKNCDNG�VQ�/GFKECTG
GPTQNNGGU�KP�UQOG�QH�VJG�DGPGHKVU�CPF�VJG�RTQVGEVKQPU�VJCV�CTG�DWKNV�KP���#U�HCT�CU�VJG
RC[OGPVU�IQ��YGçTG�IQKPI�VQ�UMKR�VJCV�UQ�%NKHH�ECP�VCNM�CDQWV�VJCV���+çNN�VCNM�CDQWV
UQOG�QVJGT�VTCPUKVKQPCN�TWNGU�KP�TGICTFU�VQ�EQPVTCEVKPI�YKVJ�*%(#�HQT�DGKPI�C
/GFKECTG�2NWU�%JQKEG�ECTTKGT���+P�TGICTFU�VQ�VJG�215�RNCPU��LWUV�UQOG�IGPGTCN
KPHQTOCVKQP��FCVC��CPF�UQOG�QH�*%(#çU�TGSWKTGOGPVU��CPF�VJGP�RTQDCDN[�VJG�OQUV
KPVGTGUVKPI�VJKPI�JGTG��UKPEG�YG�CTG�CEVWCTKGU��VJG�RTKEKPI�QH�/GFKECTG�4KUM�215
RNCPU�

#U�HCT�CU�DCEMITQWPF�KP�VJG�$CNCPEGF�$WFIGV�#EV�QH�������KV�YCU�2WDNKE�.CY
���ä�����+V�JCU����OCLQT�UGEVKQPU�CPF�YCU�UKIPGF�D[�2TGUKFGPV�%NKPVQP�QP�#WIWUV���
�������/CP[�QH�VJG�RTQXKUKQPU�KP�VJG�#EV�CTG�GHHGEVKXG�,CPWCT[����������DWV�PQV�CNN�
UQ�[QW�PGGF�VQ�NQQM�ENQUGN[�CV�VJG�CEV�VQ�OCMG�UWTG�VJCV�[QWçTG�EQORN[KPI�YKVJ
EGTVCKP�VKOGNKPGUU���6KVNG�+8�QH�VJG�#EV�KU�VJG�/GFKECTG��/GFKECKF��CPF�%JKNFTGPçU
*GCNVJ�RTQXKUKQPU�UGEVKQP���6JG�/GFKECTG�RQTVKQP�QH�VJCV�GUVCDNKUJGU�VJG�PGY
/GFKECTG�2CTV�%�QT�/GFKECTG�2NWU�%JQKEG���$GHQTG�+�IQ�CP[�HCTVJGT�+�YCPV�VQ�RWV�QWV
C�EQWRNG�ECXGCVU���1PG�KU�VJCV�+çO�PQV�IQKPI�VQ�DG�VCNMKPI�CDQWV�/GFKECKF�QT
%JKNFTGPçU�*GCNVJ�RTQXKUKQPU���#NUQ��QPG�DKI�RCTV�QH�VJG�/GFKECTG�RQTVKQP�QH�VJKU
$CNCPEGF�$WFIGV�#EV�JCU�VQ�FQ�YKVJ�EJCPIGU�KP�RC[OGPVU�VQ�RTQXKFGTU��VJG
&KCIPQUVKE�4GNCVGF�)TQWR�
&4)��U[UVGO��CPF�VJG�4GUQWTEGU�$CUGF�4GNCVKXG�8CNWG
5EJGFWNG�
4$485��U[UVGO���+�YKNN�PQV�DG�CFFTGUUKPI�VJCV���(KPCNN[��UKPEG�VJKU�KU�CP�CEV
VJCVçU�DGGP�RCUUGF��CPF�VJGTG�CTG�XCTKQWU�KPVGTRTGVCVKQPU�QH�VJG�CEV��VJKU�TGRTGUGPVU
O[�KPVGTRTGVCVKQP���;QWTU�OC[�DG�FKHHGTGPV���#PF��CU�YG�URGCM��*%(#�KU�EWTTGPVN[
RWVVKPI�VQIGVJGT�VJGKT�KPVGTRTGVCVKQP�QH�VJG�#EV�CPF�OCMKPI�RWDNKE�RQNKE[�

6JG�OCKP�IQCN�QH�VJG�$CNCPEGF�$WFIGV�#EV�QH������QDXKQWUN[�KU�VQ�TGFWEG�HGFGTCN
IQXGTPOGPV�GZRGPFKVWTGU���#PQVJGT�OCKP�IQCN�KU�VQ�RTQXKFG�OCPCIGF�ECTG
CNVGTPCVKXGU�HQT�/GFKECTG�DGPGHKEKCTKGU�CPF��KP�TGNCVKQP�VQ�VJCV��RTKXCVK\KPI�/GFKECTG�
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RWVVKPI�VJG�TKUM�QP�QVJGT�ECTTKGTU�CPF�GZRCPFKPI�VJG�RTQITCO���2TQDCDN[�QPG�QH�VJG
OQTG�KORQTVCPV�VJKPIU�KU�UVCPFCTFK\CVKQP�QH�CNN�VJG�NCYU�CPF�TWNGU�KP�TGICTFU�VQ
/GFKECTG���6JG[�YCPV�CNN�ECTTKGTU�VQ�HQNNQY�VJG�UCOG�TWNGU���5QOG�QVJGT�QPGU�CTG
OCMKPI�UWTG�VJG�EQPUWOGT�KU�CYCTG�QH�VJGKT�QRVKQPU�CPF�RTQVGEVGF��CPF��HKPCNN[��VQ
TGFWEG�HTCWF�CPF�CDWUG��CPF�RGPCNK\G�VJQUG�ECTTKGTU�CPF�RTQXKFGTU�YJQ�CTG�CDWUKPI
VJG�U[UVGO�

+H�[QWçTG�IQKPI�VQ�DG�C�/GFKECTG�DGPGHKEKCT[�KP������CPF�IQKPI�HQTYCTF��PQY�KU
RTQDCDN[�C�IQQF�VKOG�VQ�DG�VJGTG�DGECWUG�[QWçTG�IQKPI�VQ�JCXG�C�UNGY�QH�QRVKQPU�VQ
EJQQUG�HTQO���;QW�JCXG�[QWT�VTCFKVKQPCN�HGG�HQT�UGTXKEG�/GFKECTG��YJKEJ�KU�2CTV�#
CPF�2CTV�$å2CTV�#�DGKPI�JQURKVCN��2CTV�$�DGKPI�VJG�5WRRNGOGPVCT[�/GFKECN
+PUWTCPEG�
5/+��RQTVKQP�åDWV�VJG�$CNCPEGF�$WFIGV�#EV�GUVCDNKUJGF�/GFKECTG�2NWU
%JQKEG�RNCPU�QT�/GFKECTG�2CTV�%��CPF�VJGTGçU�IQKPI�VQ�DG�C�PWODGT�QH�QRVKQPU
CXCKNCDNG�HQT�DGPGHKEKCTKGU��QPG�DGKPI�*/1U��YJKEJ�YGçTG�EWTTGPVN[�HCOKNKCT�YKVJ
VJCV�JCXG�/GFKECTG�4KUM�RNCPU���*/1U�CTG�UVKNN�IQKPI�VQ�DG�CNNQYGF�VQ�JCXG�215
QRVKQPU�KP�QTFGT�VQ�EQORGVG�YKVJ�UQOG�QH�VJG�QWV�QH�PGVYQTM��QT�VJG�OQTG�QRGP�
CEEGUU��U[UVGOU���2TGHGTTGF�RTQXKFGT�QTICPK\CVKQPU�
221U��YKNN�DG�CP�QRVKQP��
2TQXKFGT�URQPUQTGF�QTICPK\CVKQPU�
251U��CTG�CFFTGUUGF�KP�VJG�#EV�CU�DGKPI�C�PGY
QRVKQP�HQT�C�/GFKECTG�GPTQNNGF��/5#U��CPF�RTKXCVG�HGG�HQT�UGTXKEG���9GçTG�IQKPI�VQ
VCNM�CDQWV�VJG�NCUV�VJTGG�HQT�LWUV�C�HGY�OKPWVGU�UKPEG�VJG[�FQ�JCXG�URGEKCN�YQTFU�KP
VJG�CEV�KP�TGICTFU�VQ�YJCV�VJG[�CTG�

#�251�KU�FGHKPGF�KP�VJG�CEV�CU�C�RWDNKE�QT�RTKXCVG�GPVKV[�QRGTCVGF�D[�C�RTQXKFGT�QT
CHHKNKCVGF�RTQXKFGTU�
RTQXKFGTU�DGKPI�JQURKVCNU��RJ[UKEKCP�ITQWRU��QT�UQOG
EQODKPCVKQP�VJGTGQH���RTQXKFKPI�C�UWDUVCPVKCN�RTQRQTVKQP�QH�UGTXKEGU�CPF�UJCTKPI�KP�C
UWDUVCPVKCN�HKPCPEKCN�TKUM�YKVJ�TGURGEV�VQ�VJG�RTQXKUKQP�QH�VJQUG�UGTXKEGU���.KMG�CNN
QVJGT�/GFKECTG�2NWU�%JQKEG�RNCPU��251U�OWUV�DG�NKEGPUGF�WPFGT�UVCVG�NCY�CU�C�TKUM�
DGCTKPI�GPVKV[�CDNG�VQ�QHHGT�JGCNVJ�KPUWTCPEG���$WV�KH�KVçU�FGVGTOKPGF�D[�C�251�QT�KH
KVçU�HGNV�D[�VJG�251�VJCV�VJG[�CTG�PQV��VJG�UVCVG�KU�PQV�CEVKPI�SWKEMN[�GPQWIJ�QT�C�UVCVG
JCU�ITGCVGT�TGUVTKEVKQPU�CU�HCT�CU�HKPCPEKCN�QT�UQNXGPE[��C�251�ECP�IGV�C�YCKXGT�HTQO
*%(#�VQ�IQ�CDQXG�VJG�UVCVG�CPF�IGV�C�HGFGTCN�CRRTQXCN���6JKU�KU�SWKVG�KPVGTGUVKPI
DGECWUG�VJGTG�OKIJV�DG�UQOG�RQYGT�UVTWIINGU�DGVYGGP�YJQ�JCU�EQPVTQN�JGTG�

6JG�HKPCPEKCN�UQNXGPE[�CPF�ECRKVCN�TGSWKTGOGPVU�CTG�FWG�QP�#RTKN����������CPF�VJQUG
YKNN�VCMG�KPVQ�CEEQWPV�DCUKECNN[�VJTGG�VJKPIU���VJG�FGNKXGT[�U[UVGO�QH�VJG�251��VJG
QVJGT�RTQVGEVKQPU�UWEJ�CU�NGVVGTU�QH�ETGFKV�CPF�TGKPUWTCPEG��CPF��RTQDCDN[�OQUV
KORQTVCPVN[��KVçNN�CNUQ�VCMG�KPVQ�CEEQWPV�VJG�0#+%�TKUM�DCUGF�ECRKVCN�TGSWKTGOGPVU��
*%(#�GZRGEVU�DGVYGGP�����CPF�������251U�VQ�CRRN[�HQT�/GFKECTG�EQPVTCEVU�QXGT
VJG�PGZV�HGY�[GCTU���*%(#çU�IQCN�KU�VQ�IGV�OQTG�RTQXKFGTU�VQ�QHHGT�/GFKECTG�2NWU
%JQKEG�RNCPU��CPF�VJKU�KU�QPG�QH�VJG�YC[U�VJG[çTG�FQKPI�KV��VJTQWIJ�251U�
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/5#�KU�C�FGOQPUVTCVKQP�RTQITCO�VJCV�YKNN�DG�CXCKNCDNG�QP�,CPWCT[�����������+V�JCU�C
NKOKVGF�RGTKQF�QH�GPTQNNOGPV��GKVJGT�WPVKN�VJG[�TGCEJ���������KPFKXKFWCNU�QT�VJG�FCVG
QH�&GEGODGT������������+V�OWUV�DG�QHHGTGF�KP�EQPLWPEVKQP�YKVJ�UQOG�UQTV�QH�JKIJ
FGFWEVKDNG�KPUWTCPEG�RNCP���6JG�CPPWCN�OCZKOWO�FGFWEVKDNG�KP������KU���������
6JGTG�CTG�C�EQWRNG�QH�URGEKCN�TWNGU���1PN[�*%(#�ECP�EQPVTKDWVG�VQ�VJG�/5#���5Q��C
RGTUQP�YJQ�GPTQNNU�KP�CP�/5#�RNCP�ECPPQV�RWV�JKU�QT�JGT�QYP�OQPG[�KP�VJGTG��CPF
YKVJFTCYCNU�CTG�PQPVCZCDNG�KH�VJG[çTG�WUGF�VQ�EQXGT�/GFKECTG�CRRTQXGF�DGPGHKVU��
1VJGTYKUG�VJG[çTG�UWDLGEV�VQ�JKIJ�VCZ�RGPCNVKGU�

#�RTKXCVG�HGG�HQT�UGTXKEG�RNCP�KU�C�/GFKECTG�2NWU�%JQKEG�RNCP�VJCV�TGKODWTUGU
RTQXKFGTçU�HGG�HQT�UGTXKEG���6JG�RTQXKFGTU�CTG�PQV�CV�HKPCPEKCN�TKUM���6JGTGçU�PQ
TGUVTKEVKQP�COQPI�UGNGEVKQP�QH�RTQXKFGTU��CPF�+�XKGY�VJKU�CU�C�/GFKECTG�OCLQT
OGFKECN�V[RG�RNCP���#U�[QW�ECP�UGG��*%(#çU�IQCN�VQ�IGV�OQTG�QRVKQPU�QWV�VJGTG�HQT
/GFKECTG�DGPGHKEKCTKGU�YKNN�QEEWT�VJTQWIJ�VJG�GUVCDNKUJOGPVU�QH�CNN�VJGUG�FKHHGTGPV
V[RGU�QH�RNCPU���6JGTGçU�QVJGT�GPTQNNOGPV�KPHQTOCVKQP�CPF�DGPGHKEKCT[�KPHQTOCVKQP
CPF�RTQVGEVKQPU�CU�YGNN���1PG�QH�VJG�QVJGT�OCKP�RTQITCOU�VJCV�*%(#�KU�IQKPI�VQ
JCXG�VQ�VCMG�ECTG�QH�UVCTVKPI�KP������KU�VQ�IGV�VQ�VJG�/GFKECTG�DGPGHKEKCTKGU�C�XGT[
FGVCKNGF�CPPWCN�NKUVKPI�QH�CNN�VJG�RNCPU�CXCKNCDNG�CPF�CNN�VJG�QRVKQPU�CXCKNCDNG�QH�VJG
FKHHGTGPV�V[RGU�QH�RNCPU�VQ�C�DGPGHKEKCT[�KP�VJGKT�CTGC���6JG[çTG�IQKPI�VQ�EQXGT�CNN�VJG
/GFKECTG�2NWU�%JQKEG�RNCPU��VJG�/GFKECTG�5GNGEV�RNCPU��CPF�/GFKECTG�UWRRNGOGPV
RNCPU���6JCVçU�IQKPI�VQ�DG�C�DKI�RTQLGEV�VJCV�*%(#�JCU�VQ�RWV�VQIGVJGT�D[�������CPF
VJG�/GFKECTG�2NWU�%JQKEG�RNCPU�CNUQ�YKNN�DG�EJCTIGF�C�HGG�HQT�VJCV�UGTXKEG�

#NUQ��WPFGT�VJG�$CNCPEGF�$WFIGV�#EV�GPTQNNGGU�CTG�QRGP�VQ�EQPVKPWQWU�GPTQNNOGPV
CPF�FKUGPTQNNOGPV���6JKU�KU�C�OQPVJN[�VJKPI���#�DGPGHKEKCT[�ECP�GPTQNN�DGVYGGP
VTCFKVKQPCN�HGG�HQT�UGTXKEG�/GFKECTG�CPF�C�/GFKECTG�2NWU�%JQKEG�RNCP�QT�CP[YJGTG
YKVJKP�VJG�/GFKECTG�2NWU�%JQKEG�RNCP�OQPVJN[��CPF�VJCV�IQGU�QP�WPVKN��������.KMG
VJG�EWTTGPV�TGIWNCVKQPU��GPTQNNGGU�JCXG�IWCTCPVGGF�EQXGTCIG�CPF�TGPGYCN��CPF�VJGP
RNCPU�OWUV�CNUQ�IGV�CRRTQXCN�QH�VJGKT�OCTMGVKPI�OCVGTKCNU�

#U�HCT�CU�VJG�DGPGHKVU�CTG�EQPEGTPGF��KH�[QWçTG�KP�C�/GFKECTG�2NWU�%JQKEG�RNCP��[QW
OWUV�QHHGT�CNN�DGPGHKVU�CPF�UGTXKEGU�CXCKNCDNG�WPFGT�2CTV�#�CPF�$��CPF��KH�[QW�YKUJ�
[QW�ECP�CNUQ�QHHGT�UQOG�UWRRNGOGPVCN�DGPGHKVU�QT�CRRTQXGF�QRVKQPCN�UWRRNGOGPVCN
DGPGHKVU�YJKEJ�CTG�TKFGT�V[RG�DGPGHKVU�

#U�/KMG�OGPVKQPGF�GCTNKGT��UQOG�QH�VJG�V[RKECN�DGPGHKVU�VJCV�YGçXG�UGGP�CTG�GCT�CPF
G[G�GZCO��RJ[UKECN�GZCOU��CPF�RTGUETKRVKQP�FTWIU���5QOGVKOGU�KP�VJG�XGT[�JKIJ
##2%%�OCTMGVU�[QWçTG�UGGKPI�HKVPGUU�RCEMCIGU��GVE���'PTQNNGGU�OWUV�CNUQ�IGV�CP
CPPWCN�FGVCKNGF�RNCP�FGUETKRVKQP�HTQO�VJG�RNCP�KP�YJKEJ�VJG[�GPTQNN�VJCV�FGUETKDGU
GXGT[VJKPI�CDQWV�VJG�RNCP�VJCV�VJG[çF�GXGT�YCPV�VQ�MPQY��CPF�VJGTG�CNUQ�OWUV�DG
XGT[�IQQF�CEEGUU�VQ�UGTXKEGU�HQT�VJG�GPTQNNGGU��KPENWFKPI�EQPVKPWKV[�QH�ECTG�
OGFKECNN[�PGEGUUCT[�EQXGTCIG��QWV�QH�PGVYQTM�EQXGTCIG�CV�CNN�VKOGU�
CEEGUU�VQ
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URGEKCNKUVU�KU�XGT[�KORQTVCPV�JGTG���CPF�EQXGTCIG�QH�GOGTIGPE[�UGTXKEGU��YJKEJ�KU�VJG
EWTTGPV�UKVWCVKQP�HQT�/GFKECTG�4KUM�RNCPU���1PG�QH�VJG�KPVGTGUVKPI�VJKPIU�CDQWV�VJG
$CNCPEGF�$WFIGV�#EV�KU�KVU�FGUETKRVKQP�QH�CP�GOGTIGPE[�UGTXKEG���5QOGVKOGU�VJGTGçU
C�NKVVNG�FKUETGRCPE[�CU�HCT�CU�YJCV�KU�EQPUKFGTGF�CP�GOGTIGPE[�UGTXKEG���'OGTIGPE[
UGTXKEG�WPFGT�VJG�$CNCPEGF�$WFIGV�#EV�KU�C�UGTXKEG�CU�FGVGTOKPGF�D[�C�RTWFGPV
NC[RGTUQP���9JGVJGT�VJCV�VCMGU�CYC[�VJG�EQPVTQXGTU[�QT�PQV��+çO�PQV�UWTG�

5QOG�QVJGT�RTQVGEVKQPU�WPFGT�VJG�#EV�OWUV�DG�SWCNKV[�CUUWTCPEG�RTQITCOU�
ITKGXCPEG�OGEJCPKUOU��EQXGTCIG�FGVGTOKPCVKQPU�CPF�TGEQPUKFGTCVKQPU��CPF
EQPHKFGPVKCNKV[�QH�RCVKGPV�TGEQTFU���6JG�EQXGTCIG�FGVGTOKPCVKQPU�OKIJV�DG
KPVGTGUVKPI���#U�+�UCKF��VJGTGçU�C�EQPVKPWQWU�GPTQNNOGPV�CPF�FKUGPTQNNOGPV�WPVKN�VJG
[GCT��������5Q��FGVGTOKPKPI�YJKEJ�RNCP�KU�NKCDNG�HQT�C�DGPGHKEKCT[çU�UGTXKEGU�OKIJV
DG�C�DKI�KUUWG���#U�HCT�CU�VJG�RTQXKFGTU�IQ��VJG[çTG�CNUQ�RTQVGEVGF�WPFGT�VJG�RNCP��QT
JCXG�UQOG�RTQVGEVKQPU���6JG[�OWUV�DG�IKXGP�TWNGU�QH�RCTVKEKRCVKQP��JQY�KV�YQTMU�
YTKVVGP�PQVKEG�QP�CP[�CFXGTUG�FGEKUKQPU�CHHGEVKPI�VJGO�CPF�RTQEGFWTGU�QP�JQY�VJG[
ECP�CRRGCN���6JG�RJ[UKEKCP�KPEGPVKXG�RNCPU�CTG�DGKPI�FGUKIPGF�UWEJ�VJCV�VJGTG�ECP
DG�PQ�KPFWEGOGPVU�KP�VJG�TKUM�UJCTKPI�CITGGOGPVU���$[�VJG�YC[��TKUM�UJCTKPI
CITGGOGPVU�YKVJ�RTQXKFGTU�CTG�CP�1-�VJKPI�WPFGT�VJG�$CNCPEGF�$WFIGV�#EV��DWV
VJGTG�ECP�DG�PQ�KPFWEGOGPVU�VQ�TGFWEG�QT�NKOKV�UGTXKEGU�KP�CP[�YC[���2TQXKFGTU�OWUV
DG�QHHGTGF�UVQR�NQUU�QT�JCXG�VJG�EJCPEG�VQ�RWTEJCUG�UVQR�NQUU�KPUWTCPEG�KH�VJG[�HGGN
VJG[�YCPV�KV���#PF�/GFKECTG�2NWU�%JQKEG�RNCPU�OWUV�CNUQ�UWTXG[�VJGKT�OGODGTU
CPPWCNN[�VQ�EJGEM�QP�VJG�RTQXKFGT�SWCNKV[�

6JKU�YCU�C�XGT[��XGT[�SWKEM�NQQM�CV�VJG�QRVKQPU�CXCKNCDNG�VQ�DGPGHKEKCTKGU��UQOG
RTQVGEVKQPU�QT�DGPGHKVU��GVE���+H�[QW�NQQM�DCEM�QXGT�VJQUG��CPF�VJQUG�QH�[QW�HCOKNKCT
YKVJ�/GFKECTG�4KUM�RNCPU��[QWçNN�PQVG�VJCV�C�NQV�QH�VJG�KVGOU�JGTG�CTG�UKOKNCT�VQ
YJCVçU�EWTTGPVN[�TGSWKTGF�HQT�/GFKECTG�4KUM�RNCPU�CPF�HQT�EQOOGTEKCN�*/1U��(QT
*/1U�IQKPI�HQTYCTF�KV�RTQDCDN[�YQPçV�DG�FKHHKEWNV�VQ�EQORN[�YKVJ�VJGUG
TGIWNCVKQPU���*QYGXGT��KV�OKIJV�DG�C�FKHHGTGPV�UVQT[�HQT�251U���+VçNN�DG�KPVGTGUVKPI�VQ
UGG�YJCV�JCRRGPU���*%(#��CU�+�UCKF��JCU�GUVKOCVGF�DGVYGGP�����CPF�������251
RNCPU���+V��YKNN�CRRN[�HQT�CRRTQXCN�KP�VJG�PGZV�HGY�[GCTU��DWV�+çXG�UGGP�UVWFKGU�VJCV�KVçNN
VCMG�DGVYGGP����CPF����OQPVJU�HQT�C�251�VQ�IGV�WR�CPF�TWPPKPI�YKVJ�C�/GFKECTG
2NWU�%JQKEG�RNCP�CV�C�EQUV�QH���ä��OKNNKQP���+V�TGOCKPU�VQ�DG�UGGP�YJGVJGT�VJG�251U
YKNN�DG�CDNG�VQ�IGV�VJGOUGNXGU�WR�VQ�RCT�VQ�DG�C�/GFKECTG�2NWU�%JQKEG�ECTTKGT�

/QXKPI�QPVQ�VJG�RC[OGPVU��O[�EQOOGPVU�JGTG�CTG�IQKPI�VQ�DG�NKMG�/KMGçU���6JG
RC[OGPVU��VJG�##2%%U��JCXG�EJCPIGF���.GVçU�FKUEWUU�VJG�RTGOKWOU�CPF�VJG�VKOKPI��
6JQUG�QH�[QW�YJQ�FQ�/GFKECTG�4KUM�HKNKPIU�MPQY�VJCV�VJG�#%4�KU�FWG�0QXGODGT�����
6JG�##2%%U�KP�VJG�RCUV�WUGF�VQ�EQOG�CDQWV�5GRVGODGT����QT�UQOGVKOG�KP�VJG�HKTUV
EQWRNG�YGGMU�QH�5GRVGODGT���)QKPI�HQTYCTF��UVCTVKPI�KP�������VJG�ECRKVCVKQP�TCVGU�QT
VJG�CTGC�URGEKHKE�TCVGU�CTG�FWG�/CTEJ���QH�GCEJ�[GCT��YKVJ�VJG�#%4�FWG�QP�/C[���QH
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GCEJ�[GCT��UQ�KP������VJG�/C[���������HKNKPI�YKNN�DG�HQT�C�,CPWCT[���������TGPGYCN��
6JCVçU�C�DKI�EJCPIG�HQT�VJQUG�QH�WU�YJQ�FQ�#%4�HKNKPIU�

+H�[QWçTG�EQPVTCEVKPI�YKVJ�*%(#�VQ�DG�C�/GFKECTG�2NWU�%JQKEG�RNCP��VJGTG�CTG�C
EQWRNG�URGEKCN�TWNGU���(KTUV��[QW�OWUV�DG�CDNG�VQ�RTQXG�VJCV�[QW�YKNN�JCXG�C�
OKPKOWO�PWODGT�QH�GPTQNNGF�NKXGU�FGRGPFKPI�QP�YJGVJGT�[QWçTG�CP�WTDCP�QT�C
TWTCN�ECTTKGT���5GEQPF��[QW�OWUV�RTQXG�KH�[QWçTG�C�251�QT�PQV��CPF�VJCV�ECP�DG
YCKXGF�D[�*%(#���5QOG�HKPCN�EQOOGPVU���6JG�������TWNG�YKNN�DG�GNKOKPCVGF�QP
,CPWCT[�����������6JG�������TWNG�UC[U�VJCV�PQ�OQTG�VJCP�����QH�[QWT�GPTQNNGGU�ECP
DG�/GFKECTG�QT�/GFKECKF���6JCV�TWNG�YKNN�DG�GNKOKPCVGF�QP�,CPWCT[����������CU�+
UCKF���*GCNVJ�ECTG�RTGRC[OGPV�RNCPU�
*%22U��CTG�IQKPI�VQ�DG�RJCUGF�QWV�DGVYGGP
�����CPF��������0Q�OQTG�YKNN�DG�CRRTQXGF�CHVGT�,WPG����������CPF�CNN�EWTTGPV
/GFKECTG�4KUM�RNCPU�YKNN�DG�TQNNGF�KPVQ�/GFKECTG�2NWU�%JQKEG�RNCPU�D[�&GEGODGT
���������

6JG�$CNCPEGF�$WFIGV�#EV���6JGTG�YKNN�DG�UGXGP�FGOQPUVTCVKQP�RTQLGEVU�VJCV�CTG
IQKPI�VQ�VCMG�RNCEG�QXGT�VJG�PGZV�HKXG�[GCTU���6JGTGçU�DGGP�C�URGEKCN�EQOOKUUKQP
VJCVçU�DGGP�UGV�WR�VQ�IGV�VJGUG�FGOQPUVTCVKQP�RTQLGEVU�IQKPI���6JG�RTGXGPVCVKXG
KPKVKCVKXGU���6JGTG�CTG�UGXGTCN�PGY�RTGXGPVCVKXG�DGPGHKVU�EQXGTGF�WPFGT�/GFKECTG�QT
HGG�HQT�UGTXKEG�/GFKECTG���5KPEG�VJG[çTG�EQXGTGF�WPFGT�HGG�HQT�UGTXKEG�/GFKECTG��[QW
CNUQ�JCXG�VQ�EQXGT�VJGO�CU�C�/GFKECTG�2NWU�%JQKEG�RNCP���5QOG�QH�VJQUG�DGPGHKVU�CTG
2#2�UOGCTU��OCOOQITCO��CPF�FKCDGVGU�OCPCIGOGPV���+H�[QWçTG�FQKPI�CP�#%4�HKNKPI
HQT�������[QW�PGGF�VQ�EQPUKFGT�VJG�CFFKVKQPCN�EQUV�QH�VJQUG�DGPGHKVU���6JGTG�CTG
UQOG�TWTCN�KPKVKCVKXGU�IQKPI�QP���*%(#�TGCNN[�YCPVU�VQ�RWUJ�UQOG�QH�VJG�TWTCN
/GFKECTG�DGPGHKEKCTKGU�KPVQ�C�OCPCIGF�RNCP���#U�+�OGPVKQPGF�GCTNKGT��HQT�VJG�HTCWF
CPF�CDWUG�OGCUWTGTU��VJTGG�UVTKMGU�CPF�[QWçTG�QWV��QT�KH�VJG�HKTUV�UVTKMG�KU�DCF�GPQWIJ�
[QWçTG�QWV���+ORTQXGOGPVU�KP�RTQITCO�KPVGITKV[����6JG�GZRGEVGF�UCXKPIU�WPFGT�6KVNG
+8��VJG�/GFKECTG�RQTVKQP��KU��������DKNNKQP���/CP[�QH�VJG�UCXKPIU�CTG�FWG�VQ�VJG
EJCPIGU�KP�VJG�RC[OGPVU��VJG�&4)�RC[OGPVU��CPF�VJG�4$48U�RC[OGPVU�QXGT�VJG
PGZV�HKXG�[GCTU���6JCV�EQPENWFGU�O[�TGOCTMU�QP�VJG�$CNCPEGF�$WFIGV�#EV���#U�+�UCKF�
VJGTGçU�C�NQV�QH�KPHQTOCVKQP�VJGTG��CPF�KVçU�QRGP�VQ�C�NQV�QH�KPVGTRTGVCVKQP��DWV�*%(#�KU
EWTTGPVN[�YQTMKPI�QP�KPVGTRTGVCVKQP�QH�VJCV�NCY�

6JG�PGZV�VJKPI�+�YCPV�VQ�VCNM�CDQWV�KU�/GFKECTG�4KUM�215�RNCPU���6JGUG�YGTG�HKTUV
CRRTQXGF�KP�������CPF��NKMG�C�EQOOGTEKCN�RNCP��VJG[�ETGCVG�CP�QWV�QH�RNCP�DGPGHKV
QRVKQP�HQT�C�/GFKECTG�4KUM�QT�/GFKECTG�2NWU�%JQKEG�*/1���'UUGPVKCNN[��VJG[
RTQXKFG�EJQKEG�CPF�HNGZKDKNKV[��YJKEJ�KU�XGT[��XGT[�KORQTVCPV�YKVJ�VJG�/GFKECTG
RQRWNCVKQP�DGECWUG�OCTMGV�TGUGCTEJ�EQPUKUVGPVN[�UVCVGU�VJCV�UGPKQTU�CTG�PQV�NKMGN[�VQ
EJQQUG�C�PGY�RNCP�KH�VJG[�JCXG�VQ�EJCPIG�FQEVQTU���5GPKQTU�YQWNF�RQUUKDN[�EQPUKFGT
C�/GFKECTG�4KUM�RNCP��DWV�VJG[�FQPçV�YCPV�VQ�JCXG�VQ�EJCPIG�FQEVQTU���#NUQ��VJG
UCOG�OCTMGV�TGUGCTEJ�UJQYU�VJCV�UGPKQTU�YQWNF�EQPUKFGT�C�PGY�RNCP�YKVJ�CP�QWV�QH�
PGVYQTM�QRVKQP�UQ�VJG[�EQWNF�MGGR�VJGKT�RJ[UKEKCP���6JG�OQUV�KPVGTGUVGF�ITQWR�KP�C
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215�RNCP�KU�YJCV�YG�ECNN�VJG�CIKPI�RQRWNCVKQP��VJG���ä���[GCT�QNFU�EQOKPI�QHH�C
EQOOGTEKCN�V[RG��215�RNCP��YJQ�CTG�WUGF�VQ�215���6JCV�CNUQ�RTGUGPVU�C�XGT[�IQQF
TKUM�HQT�CP�*/1��YJKEJ�JCU�C�[QWPI��HCKTN[�JGCNVJ[�RQRWNCVKQP�

#U�HCT�CU�VJG�FCVC�IQGU�EQPEGTPKPI�215�RNCPU��VJG[çTG�ITQYKPI�TCRKFN[���+P�������VJG
HKTUV�[GCT�VJG[�YGTG�CXCKNCDNG��VJGTG�YGTG�NGUU�VJCP�VGP�215�QT�/GFKECTG�4KUM�*/1U
YJQ�JCF�215�QRVKQPU���+P������VJGTG�YGTG�����YJKEJ�TGRTGUGPVU�CRRTQZKOCVGN[
����QH�VJG�/GFKECTG�4KUM�*/1U���+P������KVçU�GUVKOCVGF�VJCV�DGVYGGP�����CPF
����QH�VJG�/GFKECTG�4KUM�*/1U�YKNN�JCXG�215�QRVKQP���#U�[QW�ECP�UGG��VJG�215
DGPGHKV�KU�ITQYKPI�TCRKFN[���6JG�CPPWCN�DGPGHKV�KU�CP[YJGTG�HTQO������VQ�WPNKOKVGF��
6JG�FCVC�KUUWGU�CTG�ITGCV�KP�C�215�RNCP���6JG�PWODGT�QH�GPTQNNGGU�KU�PQV�CXCKNCDNG�
PQT�KU�WVKNK\CVKQP�FCVC�CXCKNCDNG���+V�JCU�OCFG�*%(#�RTKEKPI�QH�C�215�DGPGHKV�SWKVG
EJCNNGPIKPI�

6JGTG�CTG�HQWT�YC[U�VQ�QHHGT�C�215�DGPGHKV��CPF�VJGUG�CNN�HKV�KP�YKVJ�VJG�#%4�HKNKPI��
6JG�HKTUV�YC[�KU�CU�CP�CFFKVKQPCN�DGPGHKV��CPF�[QW�ECP�FQ�VJKU�KH�[QWT�#24�KU�ITGCVGT
VJCP�[QWT�#%4��YJKEJ�OGCPU�[QWçXG�IGPGTCVGF�UQOG�UCXKPIU���;QWçTG�IGVVKPI�OQTG
RTGOKWO�VJCP�[QW�CTG�QHHGTKPI�DGPGHKVU���;QW�ECP�WUG�VJG�UCXKPIU�VQ�QHHGT�C�215
RNCP���6JG�UGEQPF�YC[�KU�CU�C�OCPFCVQT[�UWRRNGOGPVCN�DGPGHKV�YJGTG�[QW�ECP
EJCTIG�C�RTGOKWO���'XGT[DQF[�YJQ�VCMGU�VJKU�/GFKECTG�4KUM�RCEMCIG�IGVU�VJG
DGPGHKV���#U�CP�QRVKQPCN�UWRRNGOGPVCN�DGPGHKV��VJKU�KU�OQTG�QH�C�TKFGT�V[RG�UKVWCVKQP
YJGTG�VJG[�VCMG�[QWT�RNCP���6JG[�JCXG�CP�QRVKQP�VQ�VCMG�C�215�DGPGHKV�QT�PQV��
(KPCNN[��CU�C�WPKSWG�GORNQ[GT�ITQWR�DGPGHKV���6JG�TGCUQP�VJCV�KVçU�KPVGTGUVKPI�CPF
XGT[�KORQTVCPV�VQ�MPQY�VJG�FKHHGTGPEG�CU�VQ�JQY�VJKU�DGPGHKV�KU�DGKPI�QHHGTGF�KU
DGECWUG�QH�VJG�CFXGTUG�UGNGEVKQP�KUUWGU���6JG�CFXGTUG�UGNGEVKQP�KU�IQKPI�VQ�DG�XGT[
FKHHGTGPV�KH�[QWçTG�QHHGTKPI�C�OCPFCVQT[�UWRRNGOGPVCN�DGPGHKV�XGTUWU�C�TKFGT���6JGTG�KU
C�ITGCVGT�URTGCF�QH�TKUM�KP�C�OCPFCVQT[�DGPGHKV�XGTUWU�C�TKFGT�DGPGHKV��[QW�PGGF�VQ
MPQY�JQY�VJG�DGPGHKVçU�DGKPI�QHHGTGF�

5QOG�QH�VJG�RNCP�CFXCPVCIGU�JCXG�C�215�XGT[�UKOKNCT�VQ�EQOOGTEKCN���6JG[�TGFWEG
UQOG�DCTTKGTU�CPF�UQHVGP�VJG�NQEM�KP���6JCV�NQEM�KPçU�XGT[�KORQTVCPV�DGECWUG�KP�VJG
[GCT������YG�FQ�JCXG�VJG�NQEM�KP���9G�JCXG�VJG�NQEM�KP�YJGTG�YG�JCXG�EQPVKPWQWU
GPTQNNOGPV�CPF�FKUGPTQNNOGPV�WPVKN�VJCV�RQKPV���;QW�PGGF�VQ�JCXG�[QWT�215�KH�[QWçTG
IQKPI�VQ�JCXG�QPG��CXCKNCDNG�D[�VJGP�UQ�C�DGPGHKEKCT[�ECP�VGUV�KV�QWV���+VU�EQORGVKVKXG
CFXCPVCIG���'XGT[DQF[çU�FQKPI�KV���;QWçXG�UGGP�VJG�ITQYVJ�KP�215�RNCPU���+VçU�XGT[
KORQTVCPV�VQ�JCXG�QPG�KP�[QWT�RQTVHQNKQ�QH�RTQFWEVU���+V�PKEGN[�EQORNGOGPVU�[QWT
EQOOGTEKCN�215�RTQFWEVU���+H�[QW�JCXG�C�EQOOGTEKCN�215�RNCP��C�/GFKECTG�RNCP�KU
C�PCVWTCN�RTQITGUUKQP�HQT�CP�CIKPI�RGTUQP���(KPCNN[��QPG�QH�VJG�OQUV�KPVGTGUVKPI�VJKPIU
CDQWV�215�RNCPU�KU�VJCV�VJGTGçU�ITGCV�HNGZKDKNKV[�KP�[QWT�FGUKIP�CPF�[QWT�RTKEKPI�QH
VJG�RNCP���6JGTGçU�PQ�#%4�V[RG�FQEWOGPV�VQ�HKNN�QWV���;QW�ECP�FGUKIP�VJG�DGPGHKVU�CU
[QW�YCPV�VQ���;QW�ECP�FGVGTOKPG�VJG�UGTXKEG�CTGC��CP[�NKOKVU�QP�VJG�DGPGHKVU��CPF
JQYGXGT�KVçU�RTKEGF��CPF�VJG�RTGEGTVKHKECVKQP�TWNGU�
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#U�HCT�CU�TGSWKTGOGPVU�CTG�EQPEGTPGF��[QW�JCXG�VQ�UWDOKV�C�FGVCKNGF�215�DWUKPGUU
RNCP�YKVJ�OCP[�FKHHGTGPV�VJKPIU�[QW�JCXG�VQ�EQORN[�YKVJ���/QTG�KORQTVCPVN[�
VJQWIJ��EQPEGTPKPI�QWT�GZRGTKGPEG�YKVJ�IGVVKPI�CRRTQXCN�QP�VJG�215�RNCPU��VJGTG
CTG�TGCNN[�HQWT�FKHHGTGPV�CTGCU�VJCV�PGGF�VQ�DG�EQPUKFGTGF���5KPEG�VJGTG�KU�ITGCV
HNGZKDKNKV[�KP�VJG�215�DGPGHKV�CU�HCT�CU�RTKEKPI�KP�VJG�DGPGHKVU��GVE���*%(#�YCU�XGT[
EQPEGTPGF�VJCV�RNCPU�CTG�PQV�DGKPI�CRRTQXGF�CPF�FKUCRRTQXGF�EQPUKUVGPVN[���6JG[
RWV�VQIGVJGT�C�EQOOKUUKQP�VQ�TGXKGY�CNN�215�DGPGHKVU���)QKPI�HQTYCTF��CNN�215
DGPGHKVU�YKVJ�/GFKECTG�4KUM�RNCPU�YKNN�DG�CRRTQXGF�QT�FKUCRRTQXGF�EQPUKUVGPVN[��
5GEQPF��RTGEGTVKHKECVKQP�TWNGU���6JG[�FQ�PQV�NKMG�YJGP�[QW�JCXG�RTGEGTVKHKECVKQP�QP
[QWT�QWV�QH�PGVYQTM�DGPGHKV�VJCVçU�GZCEVN[�VJG�UCOG�CU�[QWT�KP�PGVYQTM�DGPGHKVU��[QW
OC[�PGGF�VQ�UECNG�FQYP�[QWT�RTGEGTVKHKECVKQP�C�NKVVNG�DKV���6JKTF��*%(#�YKNN�CNUQ
TGXKGY�CP[�215�RNCPU�YKVJ�C�XGT[�JKIJ�DGPGHKV��UC[�����������CPF�CDQXG��CPF�XGT[
JKIJ�RTGOKWOU���(KPCNN[�CPF�OQUV�KORQTVCPVN[��KH�KVçU�XKGYGF�VJCV�VJG�215�DGPGHKV�KU
DGKPI�WUGF�VQ�HKNN�CP�KPCFGSWCVG�2%2�PGVYQTM��VJCVçU�ITQWPFU�HQT�RTGVV[�SWKEM
FKUCRRTQXCN���+P�UQOG�QH�VJG�FKUCRRTQXCNU�VJCV�YGçXG�UGGP�KVçU�IGPGTCNN[�DGECWUG�QH
PQV�DGKPI�CDNG�VQ�OGGV�UQOG�QH�VJG�CFOKPKUVTCVKXG�TGSWKTGOGPVU�

$GHQTG�+�VCNM�CDQWV�RTKEKPI�VJG�215�RNCP��+�YCPV�VQ�VCNM�CDQWV�DGPGHKV�FGUKIP���#U�+
OGPVKQPGF�GCTNKGT��[QW�CTG�HTGG�VQ�FGUKIP�[QWT�DGPGHKVU�JQYGXGT�[QW�YKUJ�QP�C�215
RNCP���;QW�TGCNN[�PGGF�VQ�UVQR�CPF�VJKPM�CDQWV�VJG�DGPGHKVU�[QW�FQ�YCPV�VQ�QHHGT��
5KPEG�[QWçTG�VT[KPI�VQ�CVVTCEV�C�UGPKQT�YJQ�RTQDCDN[�FQGUPçV�YCPV�VQ�LQKP�[QWT�RNCP
DGECWUG�VJG[�JCXG�VQ�EJCPIG�FQEVQTU��KV�OCMGU�UGPUG�VJCV�[QWçF�YCPV�VQ�EQXGT
RTGXGPVCVKXG�DGPGHKVU�CPF�UGEQPF�UWTIKECN�QRKPKQPU�CU�YGNN�CU�UQOG�QHHKEG�XKUKVU���+V
YQWNF�UGGO�NQIKECN�VJCV�[QW�YQWNF�PQV�YCPV�VQ�EQXGT�EGTVCKP�JKIJ�WUCIG�DGPGHKVU
UWEJ�CU�RTGUETKRVKQP�FTWIU�QT�EJKTQRTCEVKE��CPF�[QW�CNUQ�RTQDCDN[�YQWNF�PQV�YCPV�VQ
EQXGT�DGPGHKVU�YJGTG�[QWT�KP�PGVYQTM�RTQXKFGTU�CTG�RGTEGKXGF�CU�PQV�DGKPI�VQR
SWCNKV[��CPF�YJGP�[QWçTG�UGVVKPI�[QWT�DGPGHKVU�KV�UGGOU�VJCV�[QW�UJQWNF�TGOGODGT�C
EQWRNG�IQCNU�QH�VJG�RQKPV�QH�UGTXKEG�RNCP���1PG�KU�VQ�DG�CDNG�VQ�CFF�PGY�OGODGTU
CPF�VQ�MGGR�OGODGTUJKR���6JG�QVJGT�KU�VQ�MGGR�VJGO�KP�PGVYQTM���;QWT�IQCN�KU�PQV�VQ
IGV�RGQRNG�KP�[QWT�RNCP�CPF�JCXG�VJGO�IQ�QWV�QH�PGVYQTM�

9KVJ�VJCV�KP�OKPF��+�YCPV�VQ�VCNM�CDQWV�RTKEKPI�VJG�215���#U�+�UCKF��VJGTGçU�PQ�FCVC
CXCKNCDNG��UQ�KVçU�C�XGT[�KPVGTGUVKPI�RTQEGUU���6JG�HKTUV�VJKPI�[QW�PGGF�KU�C�2/2/
OGFKECN�GZRGPUG�D[�DGPGHKV��CPF�VJCVçNN�DG�HQT�CNN�[QWT�DGPGHKVU�DGECWUG�[QWçTG
RTQDCDN[�IQKPI�VQ�PGGF�VQ�CRRN[�UQOG�UQTV�QH�CFXGTUG�UGNGEVKQP�HCEVQT�VQ�PQV�QPN[
[QWT�QWV�QH�PGVYQTM�DGPGHKVU�DWV�[QWT�KP�PGVYQTM�DGPGHKVU�CU�YGNN���;QW�EQWNF
RTQDCDN[�WUG�[QWT�#%4�CU�C�UVCTVKPI�RQKPV���/C[DG�[QW�JCXG�UQOG�EQOOGTEKCN
GZRGTKGPEG�VJCV�YQWNF�CNUQ�DG�CRRNKECDNG�

1PG�QH�VJG�DKI�HCEVQTU�KP�RTKEKPI�VJG�215�DGPGHKV�KU�VJG�UGNGEVKQP�HCEVQT���6JKU�KU�VJG
CFXGTUG�UGNGEVKQP�VJCV�KU�FWG�VQ�VJG�QWV�QH�PGVYQTM�DGPGHKVU���6JG�CFXGTUG�UGNGEVKQP
YKNN�XCT[�D[�[QWT�DGPGHKV�FGUKIP�CPF�[QWT�215�DGPGHKV�V[RG���4GOGODGT��+�VCNMGF
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CDQWV�VJG�OCPFCVQT[�DGPGHKV�XGTUWU�VJG�QRVKQPCN�UWRRNGOGPVCN�DGPGHKV�CPF�[QWT
UGTXKEG�CTGC��YJKEJ�+�YKNN�CFFTGUU�UJQTVN[���;QW�CNUQ�PGGF�VQ�FGVGTOKPG�[QWT�KP��CPF
QWV�QH�PGVYQTM�URNKV���6JCVçU�[QWT�RGTEGPVCIG�QH�UGTXKEGU�[QW�GZRGEV�D[�DGPGHKV�VQ�DG
IQVVGP�KP�PGVYQTM�XGTUWU�QWV�QH�PGVYQTM���1DXKQWUN[��VJG�XCTKCDNGU�VJGTG�CTG�[QWT
DGPGHKV�FGUKIP��CPF�[QW�YCPV�VQ�DWKNF�KPEGPVKXGU�KPVQ�[QWT�DGPGHKV�VQ�MGGR�RGQRNG�KP�
PGVYQTM���;QW�FQ�VJCV�D[�RGPCNK\KPI�VJGO�HQT�IQKPI�QWV�QH�PGVYQTM���9JCVGXGT�VJG
RTQXKFGT�KPEGPVKXGU�CTG��VJG[�PGGF�VQ�DG�CEEQWPVGF�HQT���+H�[QW�JCXG�TKUM�UJCTKPI�YKVJ
[QWT�KP�PGVYQTM�RTQXKFGTU��[QW�RTQDCDN[�YCPV�VQ�RWV�VJCV�UCOG�TKUM�UJCTKPI�QP�VJG
QWV�QH�PGVYQTM�DGPGHKV�YKVJ�VJG�KP�PGVYQTM�RTQXKFGTU�DGECWUG�[QW�FQPçV�YCPV�CP[
UQTV�QH�CYMYCTF�UKVWCVKQPU�IQKPI�QP�YJGTG�VJG�RTQXKFGTU�CTG�RWUJKPI�RGQRNG�QWV�QH
PGVYQTM���6JCVçU�PQV�C�IQQF�UKVWCVKQP�

;QWT�UGTXKEG�CTGC��VJG�EQXGTCIG�CTGC��CPF�VJG�SWCNKV[�QH�[QWT�RTQXKFGTU�CTG�CNUQ
XCTKCDNGU�VJCV�PGGF�VQ�DG�NQQMGF�CV�KP�FGVGTOKPKPI�[QWT�KP��CPF�QWV�QH�PGVYQTM�URNKV��
#PQVJGT�EQPUKFGTCVKQP�YQWNF�DG�[QWT�WVKNK\CVKQP�HCEVQTU��QT�CEVWCNN[��[QWT�KPETGCUG
KP�WVKNK\CVKQP�HCEVQTU�UVCTVKPI�HTQO�[QWT�#%4�QT�UQOG�UQTV�QH�GZRGTKGPEG�DCUG�VJCV
TGHNGEVU�KP�PGVYQTM�WVKNK\CVKQP���;QW�PGGF�VQ�RWV�UQOG�UQTV�QH�HCEVQT�KP�VJGTG�VQ�TGHNGEV
CP�QWV�QH�PGVYQTM�WVKNK\CVKQP��CPF�VJG�V[RKECN�VJKPI�[QW�PGGF�VQ�NQQM�CV�YJGP�[QWçTG
UGVVKPI�VJCV�HCEVQT�KU�YJCV�MKPF�QH�RTGEGTVKHKECVKQP�[QW�JCXG���6JG�EQUV�HCEVQTU�TGHNGEV
CICKP��UKPEG�[QWT�KPKVKCN�UVCTVKPI�RQKPV�KU�[QWT�KP�PGVYQTM���;QWçTG�UC[KPI�VJGUG
RGQRNG�IQ�QWV�QH�PGVYQTM���+H�+�FQPçV�JCXG�EQPVTCEVWCN�CTTCPIGOGPVU�QWV�QH�PGVYQTM��+
PGGF�VQ�NQCF�WR�O[�QWV�QH�PGVYQTM�DGPGHKVU���6JG�KORCEV�QH�VJG�$CNCPEGF�$WFIGV�#EV
QH������KU�ITGCV�DGECWUG�VJCV�UC[U�VJCV�[QW�QPN[�JCXG�VQ�TGKODWTUG�[QWT�QWV�QH�
PGVYQTM�RTQXKFGTU�CV�/GFKECTG�NGXGNU��UQ�&4)U�HQT�JQURKVCNU�CPF�4$485U�HQT
RJ[UKEKCPU�TGCNN[�FCORGP�UQOG�QH�[QWT�QWV�QH�PGVYQTM�EQUV�TKUM�

(KPCNN[��[QWT�DGPGHKV�FGUKIP�HCEVQTU���*QRGHWNN[�[QWçXG�RWV�UQOG�UQTV�QH�EQUV�UJCTKPI
KP�VJGTG�QP�[QWT�QWV�QH�PGVYQTM�DGPGHKVU�RGPCNK\KPI�VJG�DGPGHKEKCTKGU�HQT�IQKPI�QWV�
QH�PGVYQTM���6JG�QWV�QH�PGVYQTM�FGHKPKVKQP�KU�CPQVJGT�HCEVQT�[QW�PGGF�VQ�EQPUKFGT��
6JGTG�CTG�VJTGG�QRVKQPU�JGTG���(KTUV��[QW�ECP�UC[�[QWT�QWV�QH�PGVYQTM�YQWNF�DG�QPN[
KP�[QWT�UGTXKEG�CTGC���5C[�[QWçTG�C�OGVTQRQNKVCP�CTGC���;QWçNN�EQXGT�QPN[�QWV�QH�
PGVYQTM�DGPGHKVU�YKVJKP�VJCV�OGVTQRQNKVCP�CTGC���5GEQPF��[QW�EQWNF�FGHKPG�[QWT�QWV�
QH�PGVYQTM�CU�DGKPI�QWVUKFG�[QWT�UGTXKEG�CTGC�YKVJKP�[QWT�UVCVG���6JKTF��[QW�ECP
FGHKPG�[QWT�UGTXKEG�CTGC�CU�DGKPI�QWVUKFG�[QWT�UVCVG���+�IWGUU�[QW�EQWNF�IQ�DG[QPF
VJCV�CPF�UC[�KVçU�GXGT[YJGTG���$WV�KH�[QW�UVQR�CPF�VJKPM�CDQWV�KV��CICKP�[QWçTG�VT[KPI
VQ�FTCY�VJG�UGPKQTU�YJQ�CTG�TGNWEVCPV�VQ�EJCPIG�VJGKT�FQEVQTU��UQ�[QW�RTQDCDN[�YCPV
VQ�EQXGT�[QWT�KP�UGTXKEG�CTGC�V[RG�QWV�QH�PGVYQTM�DGPGHKVU���+H�[QWçTG�NKMG�OG��HTQO
/KPPGUQVC��YG�VGPF�VQ�JCXG�C�NQV�QH�RGQRNG�CTQWPF�,CPWCT[�CPF�(GDTWCT[�YJQ�JGCF
QWV�QH�VQYP�HQT�VYQ�QT�VJTGG�OQPVJU�VQ�IQ�VQ�C�YCTOGT�ENKOCVG���6JKU�KU�C�ITGCV
RTQFWEV�VQ�VCMG�YKVJ�VJGO���;QW�PGGF�VQ�EQPUKFGT�YJCV�[QWT�QWV�QH�PGVYQTM
FGHKPKVKQP�KU�IQKPI�VQ�DG���#PF��HKPCNN[��VJCVçNN�DG�[QWT�OGFKECN�GZRGPUKPI�VQ�CFF
UQOG�UQTV�QH�CFOKPKUVTCVKQP�HQT�VJKU�RTQFWEV���6JCV�EQPENWFGU�O[�EQOOGPVU�QP�VJG
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$CNCPEGF�$WFIGV�#EV�CPF�215�RNCPU��CPF��YKVJ�VJCV��YGçNN�NGV�%NKHH�VCNM�CDQWV�VJG
*%(#�RC[OGPVU���

/T��%NKHVQP�+��/C\G���6JKTVGGP�[GCTU�CIQ�+�ECNEWNCVGF�VJG�HKTUV�##2%%�HQT�*%(#
WPFGT�RTQURGEVKXG�4KUM�EQPVTCEVKPI��CPF�PQY��CHVGT����[GCTU�QH�UWEEGUU��+çO�JGTG�VQ
VGNN�[QW�VJCV�GXGT[VJKPI�KU�IQKPI�VQ�EJCPIG���6JG�QTKIKPCN�##2%%�OGVJQFQNQI[�YCU
FGXGNQRGF�D[�CEVWCTKGU��DWV�VJG�PGY�/GFKECTG�2NWU�%JQKEG�RC[OGPV�OGVJQFQNQI[
YCU�FGXGNQRGF�D[�DWTGCWETCVU�KP�9CUJKPIVQP�YJQ�FGHKPGF�KP�VJG�NCY�JQY�VJG
RC[OGPV�TCVGU�UJQWNF�DG�UGV���9JGP�+�HKTUV�ECNEWNCVGF�VJG�TCVGU����[GCTU�CIQ�+�URGPV
VJG�PGZV���QT���[GCTU�VT[KPI�VQ�GZRNCKP�VQ�GXGT[DQF[�JQY�VJG�TCVG�ECNEWNCVKQP�YCU
RGTHQTOGF���+�FGEKFGF�VQ�IGV�CNN�QH�VJCV�QWV�QH�VJG�YC[���+�VJQWIJV�VJCV�YGçF�IQ
VJTQWIJ�C�TCVG�ECNEWNCVKQP��CPF�OC[DG�HQT�VJG�PGZV�EQWRNG�QH�[GCTU�+�YQPçV�JCXG�XGT[
OWEJ�VQ�FQ�

+�VJQWIJV�YG�YQWNF�IQ�QXGT�VJG�TCVG�ECNEWNCVKQP�HQT�.QU�#PIGNGU�%QWPV[���6JQUG
ECNEWNCVKQPU�CTG�RTGVV[�EQORNGZ���6JG�/GFKECTG�2NWU�%JQKEG�RC[OGPV�TCVG�TGSWKTGU
VJCV�TCVGU�CTG�ECNEWNCVGF�UGRCTCVGN[�D[�EQWPV[���6JTGG�TCVGU�CTG�ECNEWNCVGF�HQT�GCEJ
EQWPV[���C�OKPKOWO�TCVG��C����OKPKOWO�KPETGCUG�TCVG��CPF�C�DNGPFGF�TCVG���6JG
JKIJGT�QH�VJQUG�VJTGG�TCVGU�CTG�RCKF���6JG�OKPKOWO�FQNNCT�COQWPV�KU�C�HNCV�FQNNCT
COQWPV���+VçU�UKORNG�VQ�ECNEWNCVG�DGECWUG�VJG�NCY�OCPFCVGU�VJCV�KV�DG������RGT
OQPVJ���+çO�ECNNKPI�VJCV�VJG�HNQQT���;QW�OKIJV�JGCT�VJCV�VGTO�KP�VJG�HWVWTG���'XGT[
EQWPV[�YKNN�DG�RCKF�CV�NGCUV������RGT�OQPVJ�HQT�/GFKECTG�DGPGHKEKCTKGU�YJQ�CTG
GPTQNNGF�KPVQ�VJG�TKUM�RNCPU��CPF�VJCV������EQXGTU�2CTV�#�CPF�2CTV�$�DGPGHKVU�

6JG�UGEQPF�TCVG�VJCV�JCU�VQ�DG�ECNEWNCVGF�KU�VJG����OKPKOWO�KPETGCUG�TCVG���6JG���
OKPKOWO�KPETGCUG�KU�CP�KPETGCUG�QXGT�VJG�RTKQT�[GCTçU�TCVGU���+P������4KUM�RNCPU
YGTG�RCKF�����QH�VJG�##2%%���6JG����KPETGCUG�KU�DCUGF�WRQP�VJG�RTKQT�[GCTçU�TCVG��
'XGT[�EQWPV[�KU�RTQOKUGF�C����KPETGCUG�KP�VJGKT�RTKQT�[GCT�TCVG���(QT�������KP�.QU
#PIGNGU�%QWPV[��VJG�##2%%U�ECP�DG�HQWPF�KP�5GEVKQP���QH�[QWT�YQTMUJGGV���;QW
ECP�UGG�VJCV�VJG�##2%%�HQT�2CTV�#�YCU�TQWIJN[�������CPF�HQT�2CTV�$��TQWIJN[������
HQT�C�VQVCN�QH��������/WNVKRN[KPI�VJCV�COQWPV�D[������CPF�CNUQ�D[������YJKEJ�KU
OCPFCVGF�D[�VJG�NCY��YKNN�IKXG�[QW�C�OKPKOWO�TCVG�QH�����������6JCV�KU�VJG�TCVG
VJCV�.QU�#PIGNGU�%QWPV[�GPFGF�WR�IGVVKPI�HQT��������6JG[�TGEGKXGF�C����OKPKOWO
KPETGCUG��

6JG�VJKTF�TCVG�VJCV�JCU�VQ�DG�ECNEWNCVGF�KU�VJG�DNGPFGF�TCVG��YJKEJ�KU�C�OKZVWTG�QH�VYQ
QVJGT�TCVGU���1PG�KU�ECNNGF�VJG�CTGC�URGEKHKE�TCVG��YJKEJ�KU�DCUGF�CNUQ�QP�VJG�����
##2%%��CPF�VJG�UGEQPF�RCTV�QH�VJG�DNGPFGF�TCVG�KU�VJG�KPRWV�RTKEG�CFLWUVGF�TCVG��
6JG�KPRWV�RTKEG�CFLWUVGF�TCVG�KU�C�PCVKQPCN�TCVG�VJCV�JCU�DGGP�CFLWUVGF�VQ�TGHNGEV
RTKEGU�CV�VJG�EQWPV[�NGXGN���(QT�VJG�PGZV�HGY�[GCTU�VJG�OKZ�DGVYGGP�VJG�CTGC�URGEKHKE
TCVG�CPF�VJG�KPRWV�RTKEG�CFLWUVGF�TCVG�EJCPIGU���+V�UVCTVU�QHH�CV�������HQT������CPF
GXGPVWCNN[�DGEQOGU�������KP�[GCT��������#ICKP��DNGPFGF�TCVG�HQTOWNC�UC[U�VJCV�VJG
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DNGPFGF�TCVG�KU�DCUGF�WRQP�VYQ�EQORQPGPVU���VJG�CTGC�URGEKHKE�TCVG�CPF�VJG�KPRWV
RTKEG�CFLWUVGF�TCVG��6JG�KPRWV�RTKEG�CFLWUVGF�TCVG��YJKEJ�KU�UQOGVKOGU�TGHGTTGF�VQ�CU
VJG�PCVKQPCN�TCVG��ITCFWCNN[�DGEQOGU�����QH�VJG�RC[OGPV�TCVG��CPF�VJG�NQECN�TCVG�QT
VJG�CTGC�URGEKHKE�TCVG�ITCFWCNN[�FGETGCUGU�HTQO�����VQ�����QH�VJG�RC[OGPV�TCVG�KP
[GCT������CPF�ITGCVGT���6JG�HQTOWNC�HQT�VJG�DNGPFGF�TCVG��Z�KU�VJG�RGTEGPV�VJCVçU
CRRNKGF�VQ�VJG�CTGC�URGEKHKE�TCVG���(QT�������Z�YCU�������1H�EQWTUG������OKPWU�Z�
YKNN�DG�����

.GVçU�NQQM�CV�VJG�CTGC�URGEKHKE�TCVG�RQTVKQP�QH�VJG�DNGPFGF�TCVG���6YQ�RTKOCT[�HCEVQTU
FGVGTOKPG�VJG�CTGC�URGEKHKE�RQTVKQP���1PG�QH�VJG�HCEVQTU�KU�C�/GFKECTG�ITQYVJ
RGTEGPVCIG�YJKEJ�KU�UKORN[�CP�KPHNCVKQP�HCEVQT�VJCV�RTQLGEVU�JQY�SWKEMN[�/GFKECTG
GZRGPFKVWTGU�CTG�ITQYKPI���6JG�QVJGT�HCEVQT�KU�YJCV�+�ECNN�C�OQFKHKGF������##2%%��
6JG������##2%%U�JCXG�VQ�DG�OQFKHKGF�VQ�GZENWFG�GZRGPUGU�VJCV�JQURKVCNU�KPEWT�HQT
VTCKPKPI�FQEVQTU���6JG�KFGC�DGJKPF�VJCV�*/1U�YGTG�CEEWUGF�QH�PQV�WUKPI�VJGUG
VGCEJKPI�JQURKVCNU���6JG[�YGTG�IQKPI�VQ�VJG�EJGCRGT�JQURKVCNU���+P�HGG�HQT�UGTXKEG
VJGTGçU�C�EQUV�VJCV�*%(#�CNNQYU�VGCEJKPI�JQURKVCNU�HQT�VTCKPKPI�FQEVQTU�ECNNGF
ITCFWCVG�OGFKECN�GFWECVKQP�GZRGPUGU�CPF�KPFKTGEV�OGFKECN�GFWECVKQP�GZRGPUGU��
6JG�DWTGCWETCVU�FGEKFGF�VQ�VCMG�VJCV�RCTV�QWV�QH�VJG�##2%%�DGECWUG�QH�VJG�VJKPMKPI
VJCV�*/1U�YGTG�UGPFKPI�RGQRNG�VQ�PQPVGCEJKPI�JQURKVCNU�

6JG�/GFKECTG�ITQYVJ�RGTEGPVCIG�KU�FGHKPGF�WUKPI�C�HQTOWNC���6JG�HQTOWNC�KU�VJG
TCVKQ�QH�VYQ�7�5��2GT�%CRKVC�%QUVU�
752%%U��OKPWU�C�EQUV�UCXKPI�TGFWEVKQP��CPF�VJG
EQUV�UCXKPI�TGFWEVKQP�KU�ITCFWCNN[�RJCUGF�QWV���6JG�TCVKQ�QH�VJG�VYQ�752%%U�YKNN�DG
VJG�KPHNCVKQP�TCVG�DGECWUG�C�752%%�KU�UKORN[�VJG�CXGTCIG�EQUV�VJCV�/GFKECTG�URGPFU
QP�C�DGPGHKEKCT[���9JGP�YG�RTQLGEV�VJG�CXGTCIG�EQUV�HQT�VJG�[GCT�WPFGT
EQPUKFGTCVKQP�CPF�FKXKFG�D[�VJG�RTKQT�[GCT��YG�JCXG�C�RTQLGEVKQP�HCEVQT�QT�CP
KPHNCVKQP�HCEVQT���*QYGXGT��YG�YCPV�VQ�CEJKGXG�UQOG�CFFKVKQPCN�EQUV�UCXKPIU��UQ�YG
EJGCV�C�NKVVNG�DKV�CPF�UWDVTCEV�QWV��HQT�GZCORNG�������KP������

(QT�752%%U�VJG�EQUV�UCXKPIU�TGFWEVKQP�HQT������YKNN�DG���������7UKPI�VJQUG
PWODGTU�[QWçTG�CDNG�VQ�ECNEWNCVG�VJG�/GFKECTG�ITQYVJ�RGTEGPVCIG�HQT������QH
��������#ICKP��VJG�CTGC�URGEKHKE�TCVGU�YKNN�ITCFWCNN[�GZENWFG�GZRGPUGU�HQT�OGFKECN
GFWECVKQP�CPF�KPFKTGEV�OGFKECN�GFWECVKQP�GZRGPUGUå�����QH�VJG�VGCEJKPI�QH�VJG
OGFKECN�GFWECVKQP�GZRGPUGU�YGTG�KPENWFGF�KP�VJG������##2%%U���)TCFWCNN[�YG
JCXG�VQ�ECTXG�VJQUG�COQWPVU�QWV���9GçTG�IQKPI�VQ�ECTXG�QWV�����C�[GCT�WR�VJTQWIJ
VJG�[GCT��������9GçTG�IQKPI�VQ�KPETGCUG�VJG�COQWPV�QH�VJG�ECTXG�QWV�D[�����C�[GCT
WR�VJTQWIJ�VJG�[GCT��������+P������YG�YKNN�ECTXG�QWV�CNN�QH�VJG�OGFKECN�GFWECVKQP
GZRGPUGU�KP�VJG������##2%%��UQ�YGçTG�UQHVGPKPI�VJG�DNQY�VQ�VJG�*/1�

6JG�OQFKHKGF�##2%%��NGUU�OGFKECN�GFWECVKQP�GZRGPUGU��YKNN�DG�VJG�##2%%�HQT
�����OKPWU�VJG�UCOG�##2%%�VKOGU�VJG�2�QH�+��YJKEJ�YKNN�DG�VJG�RGTEGPVCIG�VJCV�YG
YKNN�ECTXG�QWVå����KP�����������KP������������KP�����åVKOGU�VJG�OGFKECN
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RQTVKQP���6Q�FGVGTOKPG�VJG�OGFKECN�RQTVKQP�YG�YGPV�VQ�VJG�JQURKVCNU�KP�GCEJ�EQWPV[
CPF�WUGF�VJGKT�HKPCPEKCN�FCVC�VQ�QDVCKP�YJCV�RCTV�QH�VJG������##2%%�YCU
CVVTKDWVCDNG�VQ�OGFKECN�GFWECVKQP�GZRGPUGU���(QT�.QU�#PIGNGU�%QWPV[�YG�FGVGTOKPGF
VJCV������QH�VJGKT������##2%%�YCU�HQT�OGFKECN�GFWECVKQP�GZRGPUGU���5Q��KH�YG
YCPV�VQ�ECTXG�QWV�����QH�VJCV�COQWPV��YG�YQWNF�GPF�WR�YKVJ�C�OQFKHKGF�����
##2%%�QH����������YJKEJ�KU�QPN[�CDQWV����QT����NGUU�VJCP�VJG�TGIWNCT�##2%%���5Q�
YGçTG�VCMKPI�QWV�LWUV�C�NKVVNG�DKV�VJG�HKTUV�[GCT���+H�YGçTG�VCMKPI�QWV����QT����KP�VJG�HKTUV
[GCT��D[�VJG�HKHVJ�[GCT�YGçNN�VCMG�QWV�HKXG�VKOGU�VJCV�COQWPV���5QOGYJGTG�DGVYGGP
����CPF�����YKNN�DG�VCMGP�QWV�QH�VJG�QTKIKPCN����������UQ�GXGPVWCNN[�VJG�OQFKHKGF
##2%%�HQT�.QU�#PIGNGU�%QWPV[�YKNN�DG��TQWIJN[��������CPF�VJCVçNN�UVC[�HKZGF�HQT�VJG
NKHG�QH�VJKU�OGVJQFQNQI[���+�FQPçV�VJKPM�KVçU�IQKPI�VQ�UWTXKXG����[GCTU�NKMG�VJG�##2%%
FKF��DWV�YGçNN�UGG�

#ICKP��VJG�CTGC�URGEKHKE�TCVG�KU�DCUGF�WRQP�VYQ�OCKP�HCEVQTU��VJG�OQFKHKGF�##2%%
CPF�VJG�ITQYVJ�TCVG���0QY�VJCV�YGçXG�IQPG�VJTQWIJ�VJG�ECNEWNCVKQP�HQT�VJG�OQFKHKGF
##2%%�CPF�VJG�ITQYVJ�TCVG��YG�ECP�UKORN[�RGTHQTO�VJG�OWNVKRNKECVKQPU�CPF�HKPF�QWV
VJCV�VJG�CTGC�URGEKHKE�TCVG�KU���������HQT�.QU�#PIGNGU�%QWPV[å����QH�VJG�CTGC�
URGEKHKE�TCVG�KP�[GCT�����������QH�VJG�PCVKQPCN�TCVG�QT�VJG�KPRWV�RTKEG�CFLWUVGF�TCVG��
.GVçU�VWTP�VQ�VJG�KPRWV�RTKEG�CFLWUVGF�TCVG���#ICKP��VJG�DNGPFGF�TCVG�KU�HQTOGF�HTQO�CP
CTGC�URGEKHKE�TCVG�CPF�CP�KPRWV�RTKEG�CFLWUVGF�TCVG���6JG�KPRWV�RTKEG�CFLWUVGF�TCVG�HQT
C�EQWPV[�CICKP�KU�ECNEWNCVGF�D[�VCMKPI�C�PCVKQPCN�TCVG�CPF�CFLWUVKPI�KV�VQ�TGHNGEV�RTKEG
NGXGNU�KP�VJG�EQWPV[���6JG�PCVKQPCN�TCVG�KU�ECNNGF�VJG�UVCPFCTFK\GF�PCVKQPCN�TCVG�YJKEJ
KU�C�YGKIJVGF�CXGTCIG�QH�CNN�VJG�CTGC�URGEKHKE�TCVGU�

.GVçU�TGVWTP�VQ�VJG�CTGC�URGEKHKE�TCVG�ECNEWNCVKQP�YG�LWUV�YGPV�VJTQWIJ�HQT�.QU�#PIGNGU
%QWPV[���9GçF�JCXG�VQ�IQ�VJTQWIJ�VJCV�UCOG�ECNEWNCVKQP�HQT�GXGT[�EQWPV[�KP�VJG
EQWPVT[�CPF�VCMG�C�YGKIJVGF�CXGTCIG�QH�VJQUG�TCVGU��CPF�YJCV�YGçF�EQOG�WR�YKVJ�KU
ECNNGF�C�UVCPFCTFK\GF�PCVKQPCN�TCVG���+H�[QW�FQPçV�NKMG�VJKU��TGOGODGT�CP�CEVWCT[�FKF
PQV�FQ�VJKU���6JKU�YCU�FQPG�D[�DWTGCWETCVU���6JG�UVCPFCTFK\GF�PCVKQPCN�TCVG�HQT�����
KU�����������6JCVçU�C�YGKIJVGF�CXGTCIG�QH�CNN�VJG�CTGC�URGEKHKE�TCVGU���;QW�ECP�UGG
VJCV�HQT�.QU�#PIGNGU�%QWPV[���5KPEG�VJKU�CTGC�URGEKHKE�TCVG�YCU����������KVçU�OWEJ
JKIJGT�VJCP�VJG�UVCPFCTFK\GF�PCVKQPCN�TCVG���9GçTG�IQKPI�VQ�VCMG�VJG�UVCPFCTFK\GF
PCVKQPCN�TCVG�PGZV�CPF�CRRN[�UQOG�HCEVQTU�VQ�KV�VQ�OCMG�KV�C�.QU�#PIGNGU�%QWPV[�TCVG�

6JG�KPRWV�RTKEG�CFLWUVGF�TCVG�KU�QDVCKPGF�D[�URNKVVKPI�VJG�UVCPFCTFK\GF�PCVKQPCN�TCVG
KPVQ�EQORQPGPV�RCTVU���(QT�GCEJ�EQWPV[�GCEJ�EQORQPGPV�RCTV��QPEG�[QW�FQ�VJG�URNKV�
KU�OWNVKRNKGF�D[�CP�KPFGZ���6JG�KPFGZ�TGHNGEVU�VJG�RTKEG�NGXGNU�KP�VJG�EQWPV[�TGNCVKXG
VQ�VJG�PCVKQPCN�CXGTCIG�RTKEG�NGXGNU���#HVGT�VJG�EQORQPGPVU�RCTVU�CTG�OWNVKRNKGF�D[
VJG�RTKEG�KPFGZGU��VJG[çTG�UWOOGF�VQIGVJGT�VQ�IKXG�[QW�CP�KPRWV�RTKEG�CFLWUVGF�TCVG��
6JG�HKTUV�VJKPI�YG�FQ�VQ�URNKV�VJG�UVCPFCTFK\GF�PCVKQPCN�TCVG�KU�VQ�URNKV�KV�KPVQ�2CTV�#
CPF�2CTV�$�UGTXKEGU���5KZV[�HKXG�RGTEGPV�QH�VJG�UVCPFCTFK\GF�PCVKQPCN�TCVG�KU
CVVTKDWVCDNG�VQ�2CTV�#�UGTXKEGU��CPF�����KU�CVVTKDWVCDNG�VQ�2CTV�$�UGTXKEGU�
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9G�JCXG�VQ�HWTVJGT�UWDFKXKFG�VJG�2CTV�#�UGTXKEGU���2CTV�#�EQXGTU�HCEKNKV[�DCUGF
DGPGHKVU��KPRCVKGPV�JQURKVCN�EQUVU��UMKNNGF�PWTUKPI�HCEKNKVKGU��JQOG�JGCNVJ��CPF�VJKPIU
QH�VJCV�PCVWTG���+V�YCU�FGEKFGF�VJCV�VJG�EQUV�QH�UGTXKEGU�HQT�2CTV�#�UJQWNF�DG�URNKV�WR
KPVQ�VYQ�V[RGU�QH�EQUV��NCDQT�TGNCVGF�CPF�PQPNCDQT�TGNCVGF�EQUV���.CDQT�TGNCVGF�EQUVU
CTG�����QH�CNN�2CTV�#�EQUV�QP�C�PCVKQPCN�NGXGN�DCUKU���6JG�PQPNCDQT�TGNCVGF�EQUVU�CTG
������6JG�2CTV�#�UGTXKEGU�CTG��VJGTGHQTG��DTQMGP�WR�KPVQ�VJQUG�VYQ�RCTVU��CPF�[QW
PGGF�UQOG�KPFGZGU�VJCV�TGHNGEV�VJG�RTKEG�NGXGNU�KP�VJG�NQECN�EQWPV[���6JG�KPFGZGU�VJCV
YG�CRRNKGF�VQ�VJG�NCDQT�TGNCVGF�RQTVKQP�QH�2CTV�#�KU�VJG�RTQURGEVKXG�RC[OGPV�U[UVGO

225��YCIG�KPFGZ���+VçU�EQPXGPKGPVN[�VJGTG�HQT�WU���6JG�
225��CPF�VJQUG�YCIG�KPFGZGU
CTG�CNTGCF[�ECNEWNCVGF�KP�QTFGT�VQ�RC[�WPFGT�VJG�&4)�U[UVGO���+V�TGHNGEVU�YCIG�NGXGNU
KP�VJG�NQECN�CTGC�TGNCVKXG�VQ�VJG�PCVKQPCN�CXGTCIG��6JG�YCIG�KPFGZ�HQT�.QU�#PIGNGU
%QWPV[�KU���������6JCVçU�UC[KPI�VJCV�YCIGU�CTG�JKIJGT�KP�.QU�#PIGNGU�%QWPV[��CDQWV
����JKIJGT�VJCP�VJG�PCVKQPCN�CXGTCIG���9G�FQPçV�JCXG�CP�KPFGZ�HQT�VJG�PQPNCDQT
RQTVKQP�QH�2CTV�#��UQ��GXGT[DQF[�IKXGU�C�HCEVQT�QH�QPG��YJKEJ�DCUKECNN[�RWVU�VJGO�CV
VJG�PCVKQPCN�NGXGN�

+H�YG�NQQM�CV�2CTV�$��C�UKOKNCT�VJKPI�KU�FQPG���9G�URNKV�VJG�2CTV�$�EQUV�WR���#U�+�UCKF�CV
HKTUV������QH�VJG�PCVKQPCN�TCVG�KU�2CTV�$���9G�JCXG�VQ�URNKV�VJCV�����WR�HWTVJGT���1P
2CTV�$�YG�URNKV�KV�WR�KPVQ�RTQHGUUKQPCN�UGTXKEGU���6JCVçU�������(CEKNKV[�UGTXKEGU�KU�VJG
QVJGT�������6JG�HCEKNKV[�UGTXKEGU�CTG�UWDFKXKFGF�KPVQ�NCDQT�CPF�PQPNCDQT�YKVJ����
QH�VJG�����IQKPI�VQ�NCDQT�CPF�����QH�VJG�����IQKPI�VQ�PQPNCDQT�HCEKNKV[�EQUV���(QT
VJG�NCDQT�EQUV�YG�WUG�VJG�UCOG�KPFGZ�CU�YG�FQ�HQT�2CTV�#��VJG�225�YCIG�KPFGZ���(QT
VJG�RTQHGUUKQPCN�UGTXKEGU�YG�WUG�VJG�RJ[UKEKCP�IGQITCRJKE�RTCEVKEG�EQFG�KPFGZGU�
YJKEJ�CTG�KPFGZGU�VJCV�EQOG�QWV�QH�VJG�YC[�*%(#�RC[U�RJ[UKEKCPU�WPFGT�RJ[UKEKCP
RC[OGPV�TGHQTO���6JG[çTG�EQPXGPKGPVN[�VJGTG�VQQ��CPF�+�YCPV�VQ�CUM�YJQ�MPQYU
CDQWV�VJQUG�DGECWUG�+�FQPçV�MPQY�XGT[�OWEJ�CDQWV�VJQUG�O[UGNH��DWV�+�ECP�VGNN�[QW
VJCV�VJG[�TGHNGEV�VJG�EQUV�QH�RTQXKFKPI�RJ[UKEKCP�UGTXKEGU�KP�C�NQECN�CTGC�CU�EQORCTGF
VQ�VJG�EQUV�KP�RTQXKFKPI�VJQUG�UGTXKEGU�CV�C�PCVKQPCN�NGXGN���6JGTG�CTG�PQ�KPFGZGU
EQPXGPKGPVN[�CXCKNCDNG�HQT�VJG�HCEKNKV[�PQPNCDQT�RQTVKQP�QH�2CTV�$��UQ�YG�WUG�C�HCEVQT
QH�QPG�

7UKPI�VJQUG�DTGCMFQYPU�QH�V[RGU�QH�UGTXKEGU�CPF�VJQUG�KPFGZGU��YG�ECP�CEVWCNN[
HKIWTG�QWV�VJG�KPRWV�RTKEG�CFLWUVGF�TCVG�D[�UWOOKPI�VJG�RTQFWEVU�VJCV�CTG�UJQYP�KP
VJG�HQTOWNC���1PEG�[QW�FQ�CNN�VJG�ETQUU�OWNVKRNKECVKQP��VJG�KPRWV�RTKEG�CFLWUVGF�TCVG
HQT�.QU�#PIGNGU�%QWPV[�EQOGU�QWV�VQ�DG�����������;QW�ECP�UGG�VJCV�VJG���������KU
NQYGT�VJCP�VJG�CTGC�URGEKHKE�TCVG�QH�����������6CMKPI�VJKU�PCVKQPCN�TCVG�CPF�CFLWUVKPI
KV�FQYP�VQ�VJG�EQWPV[�NGXGN�FQGUPçV�PGEGUUCTKN[�IKXG�[QW�C�TGRTGUGPVCVKQP�QH�YJCV�VJG
EQUVU�VTWN[�CTG�KP�VJCV�EQWPV[���6JCV�DGECWUG�VJGUG�KPFGZGU�FQPçV�VCMG�KPVQ�CEEQWPV
VJG�FKHHGTGPEGU�KP�WVKNK\CVKQP�KP�C�EQWPV[���6JG[çTG�QPN[�VCMKPI�VJG�FKHHGTGPEG�KP�EQUV
NGXGNU���2GQRNG�KP�.QU�#PIGNGU�RTQDCDN[�WUG�C�NQV�OQTG�UGTXKEGU�VJCP�RGQRNG�QP�C
PCVKQPCN�CXGTCIG���$WV�VJCVçU�JQY�VJG�NCY�TGSWKTGU�WU�VQ�FQ�VJG�ECNEWNCVKQP�



/CPCIGF�/GFKECTG�2NCPU ��

(KPCNN[��YJGP�[QW�VCMG�VJG�HQTOWNC�HQT�VJG�DNGPFGF�TCVG��[QW�VCMG�����QH�VJG�CTGC�
URGEKHKE�TCVG�CPF�����QH�VJG�KPRWV�RTKEG�CFLWUVGF�TCVG���;QWçNN�EQOG�WR�YKVJ�C�HKIWTG
QH�����������6JCV�PWODGT�KU�NQYGT�VJCP�VJG����OKPKOWO�KPETGCUG�QH�������DWV�KVçU
JKIJGT�VJCP�VJG�HNQQT�QH������UQ�.QU�#PIGNGU�%QWPV[�GPFU�WR�IGVVKPI�VJG���
OKPKOWO�KPETGCUG���

(TQO�VJG�(NQQT���6JG�FKHHGTGPEG�DGVYGGP�YJGTG�VJG�EQUV�KU�KPEWTTGF�XGTUWU�YJGTG
VJG�OGODGT�NKXGU�RC[U�VJG�IGQITCRJKE�TCVG�DCUGF�QP�VJG�TGUKFGPEG�QH�VJG�OGODGT�
DWV�VJCV�OGODGT�FQGU�PQV�PGEGUUCTKN[�IGV�ECTG�KP�JKU�QT�JGT�EQWPV[���+�YCU
YQPFGTKPI�KH�VJGTG�YCU�CP�CVVGORV�VQ�HKZ�VJCV�QT�KH�VJGTG�YCU�CP[�RC[OGPV
OGVJQFQNQI[�

/T��/C\G���;GU���+P�VJG�RCUV�YKVJ�VJG�##2%%�YG�FKF�CRRTQXG�GZRGPUGU�D[�VJG
TGUKFGPEG�QH�VJG�DGPGHKEKCT[��UQ�KH�VJG�RGTUQP�YGPV�QWVUKFG�QH�VJG�EQWPV[�CPF
TGEGKXGF�UGTXKEGU��VJQUG�UGTXKEGU�YQWNF�HQNNQY�VJG�KPFKXKFWCN�JQOG���1P�VJG
OGFKECN�GFWECVKQP�RQTVKQP�+çO�PQV�UWTG���+�VJKPM�VJGTG�EQWNF�UVKNN�DG�YC[U�VJCV�YG
EQWNF�OCMG�VJG�GZRGPUGU�HQNNQY�VJG�KPFKXKFWCN��CPF�+�ECPçV�JQPGUVN[�UC[�VJCV�YGçTG
PQV�FQKPI�VJCV���6JCVçU�C�IQQF�SWGUVKQP���+çO�IQKPI�VQ�EJGEM�KPVQ�KV�CPF�UGG�KH�YGçTG
FQKPI�VJCV�CPF��KH�PQV��UGG�KH�VJCV�YQWNF�DG�VJG�CRRTQRTKCVG�VJKPI�VQ�FQ���6JG�VJKPI
CDQWV�VJKU�OGVJQFQNQI[�KU�VJCV�%QPITGUU�RCUUGF�C�NCY�KP�#WIWUV��CPF�YG�YGTG�WPFGT
C�NQV�QH�RTGUUWTG�VQ�RTKPV�QWV�VJG�TCVGU�VJTGG�QT�HQWT�YGGMU�NCVGT���+�YCUPçV�CEVKXGN[
KPXQNXGF���+çNN�OCMG�UWTG�+�EJGEM�KPVQ�VJCV����

(TQO�VJG�(NQQT���251U�YKNN�V[RKECNN[�PQV�JCXG�CP[�EQOOGTEKCN�OGODGTUJKR���+U�VJGTG
CP[�FKUEWUUKQP�CU�VQ�JQY�VJG[çTG�IQKPI�VQ�RTGRCTG�CP�#%4�HKNKPI!

2CPGNKUV���+çO�PQV�TGCNN[�UWTG�YJCV�VJG�CPUYGT�VQ�VJCV�JCU�DGGP���

(TQO�VJG�(NQQT���9JCV�KU�IQKPI�VQ�DG�VJG�UVCTVKPI�RQKPV�KP�VJG�HQTOWNC!��9QWNF�KV�DG
VJG�CTGC�URGEKHKE�TCVG!

/T��/C\G���6JG�UVCTVKPI�RQKPV�KU�UVKNN�VJG������##2%%U�

(TQO�VJG�(NQQT���+U�VJCV�IQKPI�VQ�DG�KP�[QWT�GZCORNG!��+U�VJCV�IQKPI�VQ�DG�VJG����TCVG
YJKEJ�KU�IQKPI�VQ�DG�VJG�����QT�KU�KV�IQKPI�VQ�UVCTV�YKVJ�VJG�OGFKECN�CFLWUVGF�PWODGT
QH����!

/T��/C\G���9GNN��KVçU�IQKPI�VQ�UVCTV�YKVJ�VJG�CTGC�URGEKHKE�TCVG�DCUGF�WRQP�VJG�����
##2%%�OQFKHKGF�

(TQO�VJG�(NQQT���5Q��KP������KP�QTFGT�VQ�IGV�VJG����OKPKOWO�KP������CTG�[QW
IQKPI�VQ�CRRN[�VJG����VQ�VJG�����QT�CTG�[QW�IQKPI�VQ�CRRN[�KV�VQ�VJG����!



�� 4'%14&��8QNWOG���

/T��/C\G���0Q��YGçTG�IQKPI�VQ�CRRN[�KV�VQ�����DGECWUG�VJCVçU�YJCV�VJG[�YGTG�RCKF�
CPF�VJG����OKPKOWO�KU�DCUGF�QP�YJCV�[QW�YGTG�RCKF���6JCVçU�VJG�GCU[�VJKPI���5Q�
VJG[�YGTG�RCKF�������;QW�LWUV�OWNVKRN[�VJCV�D[����

(TQO�VJG�(NQQT���5KZ�JWPFTGF�CPF�VJKTV[�HKXG��[GU!

/T��/C\G���;GU�

(TQO�VJG�(NQQT���%CTXG�QWVU���JQY�CTG�VJG�JQURKVCNU�TGKODWTUGF�PQY!

/T��/C\G���6JG�JQURKVCNU�JCXG�VQ�UWDOKV�HQT�RC[OGPV�VQ�*%(#���

(TQO�VJG�(NQQT���+�YQTM�KP�C�JGCNVJ�QTICPK\CVKQP���+VçU�PQV�HWNN[�ECTXGF�QWV���;QWçTG
UVKNN�IGVVKPI�TGKODWTUGF�HQT�KV���9JCVGXGT�VJG[�ECPçV�TGEQXGT�HTQO�[QW�VJG[�OKIJV�VT[
VQ�TGEQXGT�RC[OGPV�HTQO�WU���


