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5WOOCT[���6JG�ITQYVJ�KP�RQRWNCTKV[�QH�GSWKV[�KPFGZGF�KPUWTCPEG�RTQFWEVU�KU�YGNN
FQEWOGPVGF���6JG�RCTVKEKRCPVU�QH�VJKU�UGUUKQP�CTG�IKXGP�CP�QXGTXKGY�QH�CNN�CURGEVU�QH
FGXGNQRKPI�CPF�OCPCIKPI�CP�GSWKV[�KPFGZGF�RTQRQUCN�

/T��5VGXGP�#��'KUGPDGTI���1WT�HKTUV�URGCMGT�KU�$TWEG�%TQ\KGT���$TWEG�KU�C�EQPUWNVKPI
CEVWCT[�YKVJ�#XQP�%QPUWNVKPI�)TQWR�KP�#XQP��%QPPGEVKEWV���$TWEG�YCU�RTGXKQWUN[
VJG�EJKGH�CEVWCT[�YKVJ�-G[RQTV�.KHG�+PUWTCPEG�%QORCP[��CPF��KP�ECUG�[QWçTG�PQV
CYCTG��-G[RQTV�YCU�VJG�HKTUV�KPUWTCPEG�EQORCP[�VQ�FGXGNQR�CP�GSWKV[�KPFGZGF
CPPWKV[�
'+#��UKOKNCT�VQ�QWT�GZKUVKPI�GSWKV[�KPFGZGF�CPPWKVKGU�
'+#U����*G�JGNRGF
FGXGNQR�VJKU�RTQFWEV���*KU�URGEKCNV[�KU�RTQFWEV�FGXGNQROGPV�HQT�DQVJ�NKHG�CPF
CPPWKV[���*G�JCU�XCTKCDNG��HKZGF��CPF�KPFGZGF�GZRGTKGPEG���

/T��$TWEG�,��%TQ\KGT���+çO�PQV�UWTG�KH�VJG�UK\G�QH�VJG�ETQYF�KU�C�HWPEVKQP�QH�VJG
YGCVJGT�QWVUKFG�QT�C�HWPEVKQP�QH�YJCV�JCU�JCRRGPGF�KP�VJG�GSWKV[�OCTMGVU�QXGT�VJG
NCUV��
EQWRNG�QH�FC[U��DWV��JQRGHWNN[��YG�ECP�EQXGT�C�NQV�QH�KPHQTOCVKQP���+�VJKPM�[QWçTG�CNN
CYCTG�QH�VJG�UWEEGUU�VJCV�'+#U�JCXG�JCF�QXGT�VJG�RCUV����ä��[GCTU���5CNGU�KP������

�%QR[TKIJV l ����� 5QEKGV[ QH #EVWCTKGU
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COQWPVGF�VQ������DKNNKQP���9G�GZRGEV�UCNGU�KP������VQ�DG�CRRTQZKOCVGN[�����
DKNNKQP���6JCV�OKIJV�EJCPIG�FTCOCVKECNN[�FGRGPFKPI�QP�JQY�VJG�OCTMGV�RGTHQTOU�
QXGT�VJG�PGZV�UGXGTCN�YGGMU��DWV�KV�YKNN�DG�KPVGTGUVKPI�VQ�UGG�JQY�UCNGU�TGCEV��KH�
KP�HCEV��YG�JCXG�C�EQPVKPWGF�FQYP�OCTMGV�HQT�UQOG�RGTKQF�QH�VKOG�CPF�YJGVJGT�VJCV
JCU�C�RQUKVKXG�QT�C�PGICVKXG�KORCEV�QP�UCNGU���%GTVCKPN[�VJG�LWT[�KU�UVKNN�QWV�QP
YJGVJGT�QT�PQV�CV�NGCUV�C�NKOKVGF��RTQNQPIGF�FQYPVWTP�OKIJV��KP�HCEV��OCMG�VJGUG
RTQFWEVU�GXGP�OQTG�CRRGCNKPI�VQ�RGQRNG�NQQMKPI�HQT�VJCV�FQYPUKFG�RTQVGEVKQP�

9G�PQY�UGG�CDQWV����EQORCPKGU�VJCV�CTG�KP�VJG�GSWKV[�KPFGZGF�OCTMGV�YKVJ
RTQDCDN[�CDQWV����FKHHGTGPV�RTQFWEVU���6JGTG�CTG�TQWIJN[����VQ����EQORCPKGU�VJCV
CTG�XGT[�ENQUG�VQ�KPVTQFWEKPI�C�PGY�RTQFWEV��C�UNKIJVN[�UOCNNGT�PWODGT�QH�EQORCPKGU
VJCV�CTG�KP�VJG�UGTKQWU�FGXGNQROGPV�UVCIG��CPF�C�NCTIG�PWODGT�QH�EQORCPKGU�VJCV�CTG
EWTTGPVN[�CUUWOKPI�C�NGVçU�YCKV�CPF�UGG�CRRTQCEJ���6JGTG�JCU�DGGP�UQOG�FGENKPG�KP
VJG�PWODGT�QH�EQORCPKGU�VJCV�CTG�EWTTGPVN[�NQQMKPI�CV�QT�UGTKQWUN[�FGXGNQRKPI
RTQFWEVU���6JG�YCKV�CPF�UGG�CVVKVWFG�EWTTGPVN[�RTGXCKNU���

9JCV�+çO�IQKPI�VQ�FQ�KU�VCMG�C�NQQM�CV�VJG�KORCEV�QH�HKPCPEKCN��TGIWNCVQT[��CPF�UCNGU
CPF�OCTMGVKPI�HCEVQTU�KP�VJG�FGUKIP�QH�GSWKV[�KPFGZGF�RTQFWEVU���+çNN�FKUEWUU�VJG
JKUVQT[�CPF�RTGUGPV�VJG�UVCVWU�QH�GSWKV[�KPFGZGF�RTQFWEVU��CPF�JQY�VJGUG�HCEVQTU
OKIJV�KORCEV�VJG�FGUKIP�QH�VJGUG�RTQFWEVU�KP�VJG�HWVWTG���.GVçU�UVCTV�YKVJ�VJG�GCTN[
GPVTCPVU�KPVQ�VJKU�OCTMGV���-G[RQTV�CPF�.KPEQNP�$GPGHKV���(TQO�C�HKPCPEKCN�RQKPV�QH
XKGY��+�VJKPM�KVçU�KORQTVCPV�VJCV�YG�CNN�WPFGTUVCPF�VJCV�VJGTG�YCU�OWEJ�RTGNKOKPCT[
FKUEWUUKQP�QH�JQY�VJGUG�RTQFWEVU�QWIJV�VQ�DG�RQUKVKQPGF���5KPEG�VJGTG�YGTG�PQ
TGIWNCVQT[�TWNGU�QT�TGIWNCVKQPU�TGNCVKXG�VQ�VJGUG�FGUKIPU��C�NQV�QH�VJQWIJV�CPF�GHHQTV
YGPV�KPVQ�YJGVJGT�VJKU�RTQFWEV�UJQWNF�DG�RQUKVKQPGF�CU�C�TGIKUVGTGF�QT�C
PQPTGIKUVGTGF�RTQFWEV���9CU�KV�C�PGY�CPKOCN!��9CU�KV�C�XCTKCPV�QH�C�UKPING�RTGOKWO
FGHGTTGF�CPPWKV[�
52&#��QT�C�HKZGF�CPPWKV[!��6JG�GCTN[�EQORCPKGU�FGEKFGF�VJCV�VJG
OQUV�GHHKEKGPV�YC[�VQ�RQUKVKQP�VJGUG�RTQFWEVU�YCU�CU�C�XCTKCPV�QH�CP�52&#���6JCV�JCF
C�NCTIG�KORCEV�QP�VJG�FGUKIP�QH�VJGUG�RTQFWEVU��GURGEKCNN[�VJG�HKTUV�VYQ���6JG�QVJGT
RTQFWEVU�VJCV�HQNNQYGF�EQRKGF�QT�OCFG�XCTKCVKQPU�QH�VJQUG�KPKVKCN�FGUKIPU�

(TQO�C�UVCVWVQT[�CPF�)##2�RQUKVKQP�YG�FKFPçV�MPQY�JQY�VJGUG�RTQFWEVU�YQWNF�DG
VTGCVGF���9G�FKFPçV�MPQY�YJCV�VJG�UVCVWVQT[�TGUGTXKPI�TGSWKTGOGPVU�YGTG�IQKPI�VQ
DG�QT�JQY�VJG�CUUGVU�YGTG�IQKPI�VQ�DG�XCNWGF��UQ�VJG�GCTN[�RTKEKPI�VJCV�YCU�FQPG�QP
VJGUG�RTQFWEVU�CUUWOGF�VJCV�UVCVWVQT[�TGRQTVKPI�QT�UVCVWVQT[�TGUGTXKPI�CPF�CUUGV
XCNWCVKQP�YQWNF�DG�FQPG�QP�C�DCUKU�EQPUKUVGPV�YKVJ�52&#U���$WV�VJG�TGCN�HQEWU��KP
VJG�GCTN[�FGUKIP�CPF�RTKEKPI�YCU�QP�CP�QXGT�VJG�VGTO�JQTK\QP�CU�QRRQUGF�VQ�NQQMKPI
CV�[GCT�VQ�[GCT�HKPCPEKCN�TGUWNVU�DGECWUG�YG�FKFPçV�MPQY�YJCV�VJG�TGUGTXGU�YGTG
IQKPI�VQ�DG�

1P�C�)##2�DCUKU��RTKEKPI�YCU�DCUGF�QP�VJG�CUUWORVKQP�VJCV�YG�YQWNF�IGV�VQ�VJG
DCUKE�WPFGTN[KPI�RTKPEKRNG�QH�)##2�CEEQWPVKPI��YJKEJ�YQWNF�DG�C�OCVEJKPI�QH
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KPEQOG�VQ�TGXGPWG���+P�VJG�FGUKIP�UVCIG�HQT�-G[RQTV�VJCV�YCU�YGNN�QXGT�C�[GCT��
1RVKQP�EQUVU�YGTG�EJGCR�TGNCVKXG�VQ�VQFC[çU�GPXKTQPOGPV���$WV�QRVKQP�EQUVU
EQPVKPWGF�VQ�KPETGCUG�QXGT�VJCV�����[GCT�RGTKQF�QH�VKOG�YJGP�YG�YGTG�KP�VJG�FGUKIP
UVCIG��CPF�VJCV�JCF�C�DKI�KORCEV�QP�VJG�WNVKOCVG�FGUKIP�VJCV�YG�EJQUG�CU�YG�NQQMGF
CV�XCTKQWU�RTQFWEVU�

1P�C�HKPCPEKCN�PQVG�VJG�NCUV�VJKPI�KU�VJG�FGXGNQROGPV�EQUV��CPF�YJCV�+�OGCP�D[�VJCV
KU�VJG�RGTKRJGTCN�FGXGNQROGPV�EQUV��KP�QWT�ECUG�CFOKPKUVTCVKXG�U[UVGOU��YJKEJ
GPVCKNGF�RWVVKPI�KP�RNCEG�VJG�KPXGUVOGPV�OCPCIGOGPV�VGEJPQNQI[��RTGRCTKPI�VJG
OCPCIGOGPV�QH�VJG�CUUGV�RQTVHQNKQ�CPF�CIGPV�VTCKPKPI�CPF�FGXGNQROGPV��CPF�IGVVKPI
VJG�RTQFWEV�VQ�UVTGGV���0Q�QPG�YCU�UWTG�VJCV�VJKU�KFGC�YCU�IQKPI�VQ�YQTM���6JG�EQUVU
YGTG�XGT[�JKIJ��GXGP�KP�VGTOU�QH�QPG�RTQFWEV�FGUKIP���9JCV�YG�JCXG�UGGP�CPF
EQPVKPWG�VQ�UGG�KU�VJCV�EQORCPKGU�VGPF�VQ�HQEWU�QP�C�UKPING�FGUKIP�DGECWUG�QH�VJQUG
EQUVU�

1P�C�TGIWNCVQT[�PQVG��DGECWUG�QH�VJG�YC[�VJG�RTQFWEV�YCU�FGUKIPGF��VJG
PQPHQTHGKVWTG�NCY�YCU�VJG�DCUKU�HQT�VJG�XCNWGU�KP�VJG�EQPVTCEV���6JKU�IQGU�DCEM�PQV
QPN[�VQ�VJG�IWCTCPVGGU�DWV�VJG�OGVJQFQNQIKGU�VJCV�GXQNXGF�HQT�ETGFKVKPI�KPFGZGF
ETGFKVU���9G�JCF�VJKU�WPFGTN[KPI�TGSWKTGOGPV�VJCV�YG�YCPVGF�VQ�OCMG�EGTVCKP�VJCV
VJKU�RTQFWEV�YQWNF�HKV�YKVJKP�VJG�52&#�EQPEGRV�CPF�PQPHQTHGKVWTG�NCY���#PQVJGT
RQKPV�HTQO�C�XCNWCVKQP�RQKPV�QH�XKGYåDGECWUG�QH�VJG�WPEGTVCKPV[�YKVJ�TGURGEV�VQ
TGUGTXKPIåYCU�CP�CXGTUKQP�VQ�RWVVKPI�CP[�NQPI�VGTO�IWCTCPVGGU�KP�VJKU�RTQFWEV��CPF
KV�YCU�C�EQODKPCVKQP�QH�VJG�EQUV�QH�VJQUG�IWCTCPVGGU�CPF�C�EQPEGTP�CDQWV�YJCV�VJG
HKPCN�QWVEQOG�YQWNF�DG�YKVJ�TGURGEV�VQ�TGUGTXKPI���2QNKE[�HQTO�CRRTQXCN�VWTPGF�QWV
VQ�DG�C�RKGEG�QH�ECMG�GCTN[�QP���+�IWGUU�YG�FKF�C�IQQF�LQD�HTQO�QPG�RGTURGEVKXG�QT
VJG�QVJGT��TKIJV!��3WKVG�JQPGUVN[��YG�CNN�MPQY�VJCV�VJGTG�YCU�C�NCEM�QH
WPFGTUVCPFKPI��+�VJKPM��QP�UQOG�NGXGN�QH�CNN�VJG�FGVCKNU���#PF�UQ��VJG�RQNKE[�HQTO
CRRTQXCN�RTQEGUU�YCU�XGT[�SWKEM�CPF�XGT[�GCU[�

(TQO�C�UCNGU�CPF�OCTMGVKPI�RGTURGEVKXG�VJGTG�YGTG�OCP[�KPKVKCN�FQWDVU�CDQWV
YJGVJGT�VJKU�RTQFWEV�EQPEGRV�EQWNF�DG�UQNF���(QTIGVVKPI�YJCV�[QW�ECP�CPF�ECPçV�UC[
KP�C�UCNGU�RTQEGUU��VJG�DCUKE�EQPEGRV�QH�RCTVKEKRCVKPI�KP�VJG�WRUKFG�QH�VJG�OCTMGV�YKVJ
PQ�FQYPUKFG�TKUM�YCU�C�YQPFGTHWN�KFGC��CPF�VJG�UCNGU�CPF�OCTMGVKPI�RGQRNG�NQXGF
KV��DWV�YJGP�VJG[�UVCTVGF�VQ�IGV�KPVQ�CNN�VJG�FGVCKNU�CPF�VJG�EQORNGZKV[�QH�VJG�RTQFWEV�
VJGTG�YCU�C�NQV�QH�EQPEGTP�CDQWV�YJGVJGT�CP�CIGPV�YQWNF�WPFGTUVCPF�KV�YGNN�GPQWIJ
VQ�UGNN�KV�CPF�YJGVJGT�C�EQPUWOGT�YQWNF�WPFGTUVCPF�KV�YGNN�GPQWIJ�VQ�DW[�KV���+V
DGECOG�QDXKQWU�GCTN[�QP�VJCV�VJG�RCTVKEKRCVKQP�TCVG�YCU�IQKPI�VQ�DG�VJG�OQUV�XKUKDNG
HCEVQT�KP�VJG�RTQFWEV��UQ�VJGTG�YCU�C�NQV�QH�RTGUUWTG��GXGP�KP�VJG�GCTN[�FC[U��DGVYGGP
UKORNKEKV[�CPF�VJG�RCTVKEKRCVKQP�TCVGåVJG�RCTVKEKRCVKQP�TCVG�YQP�QWV��UQ�VJG�GCTN[
FGUKIPUå-G[RQTVçU�XGUVKPI�EQPEGRV�CPF�NQPIGT�VGTO��JKIJ�YCVGT�OCTM�EQPEGRV��CPF
.KPEQNP�$GPGHKVçU�ECR�EQPEGRVåGPVGTGF�VJG�GCTN[�RTQFWEV�FGUKIPU�DGECWUG�QH�VJG
PGGF��QT�VJG�RGTEGKXGF�PGGF��VQ�IGV�VJG�RCTVKEKRCVKQP�TCVG�CU�JKIJ�CU�RQUUKDNG���9G
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YGPV�VJTQWIJ�OCP[�DCTTKGTU��UWEJ�CU��éKH�VJG�RCTVKEKRCVKQP�TCVG�GXGT�IQGU�DGNQY�����
YGçNN�PGXGT�DG�CDNG�VQ�UGNN�KV�é�CPF�êKH�KV�GXGT�IQGU�DGNQY������YGçNN�PGXGT�DG�CDNG�VQ
UGNN�KV�ê��9GçTG�NGCTPKPI�VJCV�VJGTGçU�OQTG�VQ�VJG�RTQFWEV�VJCP�RCTVKEKRCVKQP�TCVG��DWV
VJCV�YCU�XGT[�XKUKDNG�HTQO�FC[�QPG�

(TQO�CP�CIGPV�VTCKPKPI�RQKPV�QH�XKGY��KV�YCU�OWEJ�OQTG�FKHHKEWNV�VJCP�YG�JCF
GPXKUKQPGF���(TQO�VJG�CIGPV�VTCKPKPI�XGTUWU�UCNGU�OCVGTKCN�NGXGN��YG�HQWPF�VJCV�VJGTG
YCU�C�JKIJ�NGXGN�QH�FGOCPF�QP�VJG�RCTV�QH�RGQRNG�YJQ�YGTG�IQKPI�VQ�UGNN�VJKU
RTQFWEV�VQ�DG�CDNG�VQ�WPFGTUVCPF�CNN�QH�VJG�PWCPEGU�QH�VJG�RTQFWEV���$GHQTG�VJG[
YQWNF�VT[�VQ�UGNN�QPG�QH�VJGUG�RTQFWEVU�VQ�VJG�WNVKOCVG�EWUVQOGT��VJG[�PGGFGF�VQ
MPQY�JQY�VJCV�RTQFWEV�YCU�RWV�VQIGVJGT��CPF�JQY�KV�YQTMGF���(TQO�C�UCNGU�OCVGTKCN
RQKPV�QH�XKGY��YG�EQPUKFGTGF�VJG�VTCFG�QHH�DGVYGGP�RTQXKFKPI�GPQWIJ�KPHQTOCVKQP
UQ�VJCV�VJG�ENKGPV�YQWNF�WPFGTUVCPF�YJCV�VJG[�YGTG�DW[KPI�CPF�IKXKPI�UQ�OWEJ
OKPWVKCG�KP�VJCV�UCNGU�OCVGTKCN�VJCV�[QWçF�VWTP�VJG�ENKGPV�QHH��CPF�VJG[çF�PGXGT�NQQM�CV
QT�DW[�VJG�RTQFWEV���+V�YCU�CNUQ�EQORNKECVGF�D[�VJG�PQPTGIKUVTCVKQP�KUUWGU���+P�OCP[
YC[U�[QWçF�NKMG�VQ�DG�CDNG�VQ�FGUETKDG�CPF�GZRNCKP�VJG�RTQFWEV�VJTQWIJ
EQORCTKUQPU��DWV�[QW�YGTG�RTGENWFGF�HTQO�FQKPI�UQ�DGECWUG�QH�NGICN�KUUWGU�CPF
EQPEGTPU�CDQWV�TWPPKPI�COQM�YKVJ�5'%�TGIWNCVKQPU�

.GVçU�TGXKGY�VJG�UGEQPF�YCXG�QH�RTQFWEVU���(TQO�C�HKPCPEKCN�RQKPV�QH�XKGY�YG
UWUVCKPGF�C�XGT[�UVTQPI�OCTMGV�VJTQWIJ�VJG�HKTUV����OQPVJU��CU�YG�KPVTQFWEGF�VJG
RTQFWEVU���+V�TGUWNVGF�KP�UWDUVCPVKCN�UCNGU���+V�JCF�DGGP�C�UWEEGUU���1RVKQP�EQUVU
EQPVKPWGF�VQ�TKUG��YJKEJ�OGCPV�VJCV�EQORCPKGU�VT[KPI�VQ�GPVGT�VJG�OCTMGV�YGTG
NQQMKPI�HQT�CFFKVKQPCN�YC[U�VQ�TGFWEG�QRVKQP�EQUVU�VJTQWIJ�EQUV�EQPVCKPOGPV
OGCUWTGU�CPF��CICKP��OKPKOCN�FKTGEVKQP�YKVJ�TGURGEV�VQ�UVCVWVQT[�CPF�)##2
CEEQWPVKPI�

(TQO�C�TGIWNCVQT[�RQKPV�QH�XKGY��VJGTG�YCU�KPETGCUGF�CYCTGPGUU�CPF�ITQYKPI
EQPEGTP�QP�VJG�RCTV�QH�UVCVG�TGIWNCVQTU�YKVJ�TGURGEV�VQ�VJGUG�RTQFWEVU���6JCV�YCU�KP
VYQ�CTGCU���1PG�YCU�KPXGUVOGPV�OCPCIGOGPV���&KF�EQORCPKGU�VTWN[�WPFGTUVCPF
YJCV�VJG[�YGTG�FQKPI�KP�VGTOU�QH�JGFIKPI�VJGUG�TKUMU!��5GEQPF��FKF�VJG�ENKGPV
WPFGTUVCPF�YJCV�VJG[�YGTG�DW[KPI!��+U�VJG�RTQFWEV�DGKPI�FKUENQUGF�RTQRGTN[!�
8CNWCVKQP��DGECWUG�QH�VJG�WPMPQYPU��ETGCVGF�CP�CXGTUKQP�VQ�RWVVKPI�CP[�NQPI�VGTO
IWCTCPVGGU�KP�VJG�RTQFWEVU�CPF��CICKP��NKOKVKPI�VJG�WPFGTN[KPI�IWCTCPVGG�VJCV�VJG
OKPKOWOU�TGSWKTGF���2QNKE[�HQTO�CRRTQXCNU�YGTG�DGIKPPKPI�VQ�DGEQOG�OQTG
FKHHKEWNV���4GIWNCVQTU�YGTG�VCMKPI�C�JCTFGT�NQQM��CPF�HQT�VJQUG�QH�WU�YJQ�JCF
RTQFWEVU�RTGXKQWUN[�CRRTQXGF��YG�YGTG�IQKPI�VJTQWIJ�C�TGGXCNWCVKQP�RTQEGUU�YKVJ
UQOG�QH�VJG�UVCVGU�CU�VJG[�EQPVKPWGF�VQ�NQQM�CV�VJGUG�RTQFWEVU���(TQO�C�UCNGU�CPF
OCTMGVKPI�RQKPV�QH�XKGY��VJG�GCTN[�UWEEGUU�QH�VJG�EQORCPKGU�VJCV�JCF�VJG�RTQFWEVU
FTQXG�QVJGT�EQORCPKGU�VQ�IGV�RTQFWEVU�VQ�OCTMGV�OQTG�TCRKFN[���6JG�RCTVKEKRCVKQP
TCVGU�QH�VJG�GCTN[�GPVTCPVU�CRRGCTGF�VQ�DG�WPTGCUQPCDN[�JKIJ�CU�QVJGT�EQORCPKGU
NQQMGF�VQ�GPVGT�VJKU�OCTMGV���6JGTG�YCU�C�EQPEGTP�HQT�EQORCPKGU�VJCV�JCF�RTQFWEVU
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QWV��CDQWV�DTGCMKPI�VJGUG�DCTTKGTU�VJCV�OKIJV�ECWUG�UCNGU�VQ�EQORNGVGN[�FT[�WR��
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5Q��KP�VT[KPI�VQ�EQORGVG�YKVJ�VJG�RTQFWEVU�VJCV�YGTG�QWV�VJGTG��YG�UCY�CFFKVKQPCN
EQORNGZKVKGU�YKVJ�TGURGEV�VQ�RCTVKEKRCVKQP��RTQFWEV�HGCVWTGU��QT�ETGFKVKPI�OGVJQFU�VQ
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UWEJ�CU�PWTUKPI�JQOG�YCKXGTU��GPJCPEGF�FGCVJ�DGPGHKVU��CPF�IGPGTQWU�HTGG
YKVJFTCYCN�RTQXKUKQPUåOCP[�VJKPIU�VJCV�YGTG�V[RKECN�QH�52&#�RTQFWEVU�

9G�UVKNN�JCXG�TKUKPI�QRVKQP�EQUVU��CPF�UCNGU�JCXG�EQPVKPWGF�VQ�DG�UVTQPI���+�FQPçV
VJKPM�VJCV�VJGTG�JCU�DGGP�CP[�CRRTGEKCDNG�EJCPIG�KP�UCNGU�YKVJ�UJQTV�EQTTGEVKQPU�KP
VJG�OCTMGV���9GçXG�UGGP�UGXGTCN�FWTKPI�VJG�VKOG�VJCV�VJGUG�RTQFWEVU�JCXG�DGGP�KP
OCTMGV�VJCV�JCXG�PQV�JCF�OWEJ�KORCEV�HTQO�C�UCNGU�RQKPV�QH�XKGY���#NVGTPCVKXG
JGFIKPI�UVTCVGIKGU�CTG�DGEQOKPI�GZVTGOGN[�KORQTVCPV�VQ�PGY�EQORCPKGU�NQQMKPI�CV
GPVGTKPI�VJKU�OCTMGV�CU�C�YC[�VQ�TGFWEG�QRVKQP�EQUVU�CPF��VJGTGHQTG��OCKPVCKP�JKIJGT
RCTVKEKRCVKQP�TCVGU�CPF�RTQXKFG�DGVVGT�RTQFWEVU�HQT�VJG�EWUVQOGT���(TQO�C�UVCVWVQT[
CPF�)##2�RQKPV�QH�XKGY��YGçTG�XGT[�ENQUG�VQ�OCP[�IQQF�CPUYGTU���+çO�PQV�UWTG�KH
VJG[çTG�ITGCV��DWV�CV�NGCUV�YG�MPQY�YJGTG�YGçTG�IQKPI�

+çO�PQV�IQKPI�VQ�IGV�KPVQ�C�NQV�QH�VJG�FGVCKNU�YKVJ�TGURGEV�VQ�UVCVWVQT[�TGUGTXKPI��DWV�+
YCPV�VQ�IQ�VJTQWIJ�UQOG�QH�VJG�DCUKE�EQPEGRVU���/QUV�QH�[QW�JCXG�RTQDCDN[�UGGP
)WKFGNKPG�<<<��CPF�KV�FQGU�RWV�[QW�VQ�UNGGR���+V�JCU�DGGP�FKUVTKDWVGF�KP�FTCHV�HQTO���+V
YKNN�DG�VJG�DCUKU�HQT�UVCVWVQT[�TGUGTXGU�HQT�[GCT�GPF������KP�UQOG�UVCVGU���(TQO
+NNKPQKU��KV�OQUV�FGHKPKVGN[�YKNN�DG�C�DKI�RCTV�QH�VJG�*CNNQYGGP�NGVVGT�CPF�YKNN�CRRN[�VQ
CNN�DWUKPGUU�VJCVçU�DGGP�YTKVVGP���5Q��KV�YKNN�DG�CRRNKGF�TGVTQURGEVKXGN[���$CUKECNN[�
VJGTG�CTG�VYQ�V[RGU���6[RG����YJKEJ�WUGF�VQ�DG�ECNNGF�DQQM��YJKEJ�KU�VJG�UKORNGUV
OGVJQF�DWV�FQGU�ECTT[�UQOG�DCIICIG��CPF�6[RG����YJKEJ�WUGF�VQ�DG�ECNNGF�OCTMGV
CPF�KU�OQTG�EQORNGZ�DWV�EGTVCKPN[�CFFU�UQOG�HNGZKDKNKV[���6JGTG�CTG�RTQU�CPF�EQPU�VQ
DQVJ�OGVJQFU�

6JG�6[RG���OGVJQF�KU�D[�HCT�VJG�UKORNGUV���+VçU�OWEJ�GCUKGT�VQ�CWFKV�CPF�VQ�XCNKFCVG�
CPF�KV�RTQFWEGU�TGCUQPCDN[�UVCDNG�GCTPKPIU�KP�OQUV�UKVWCVKQPU���+VçU�PQV�UQ�OWEJ�C
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HWPEVKQP�QH�VJG�OGVJQF�VJCV�RTQFWEGU�UVCDNG�GCTPKPIU��DWV�VQ�DG�CDNG�VQ�WUG�6[RG��
OGVJQFU�[QW�JCXG�VQ�OGGV�JGFIGU�CU�TGSWKTGF�ETKVGTKC�VJCV�HQTEGU�C�ENQUG�OCVEJ
DGVYGGP�[QWT�CUUGVU�CPF�NKCDKNKVKGU���6JGTGHQTG��DQQM�XCNWGU�QP�[QWT�CUUGVU�CPF
NKCDKNKVKGU�OQXG�KP�VCPFGO��UQ�[QW�IGV�TGCUQPCDN[�UVCDNG�GCTPKPIU���6JG�DCUKE
EQPEGRV�KU�DQQM�XCNWG�RNWU�C�FKUEQWPVGF�KPVTKPUKE�XCNWG�QH�VJG�QRVKQPU���6JG�DQQM
XCNWG�DCUKECNN[�UVCTVU�VJG�RTGUGPV�XCNWG�QH�VJG�WPFGTN[KPI�IWCTCPVGG�RNWU�VJG�EQUV�QH
JGFIKPI�VJG�QRVKQP�DGPGHKV�VJCVçU�KP�VJG�RTQFWEV��CPF�KV�ITQYU�HTQO�VJCV�XCNWG�VQ�VJG
IWCTCPVGGF�XCNWG�CV�VJG�GPF�QH�VJG�VGTO���+H�[QW�JCXG�RQUKVKXG�KPFGZ�OQXGOGPV�
VJCVçU�TGHNGEVGF�KP�VJG�TGUGTXG�VJTQWIJ�VJG�FKUEQWPVGF�KP�VGTOU�QH�XCNWG�ECNEWNCVKQP�
CPF�KH�VJG�KPFGZ�OQXGU�FQYP��VJGTG�KU�PQ�EQTTGURQPFKPI�CFLWUVOGPV�QP�VJG�QVJGT
UKFG�

9JCV�CDQWV�VJG�DCIICIG!��(KTUV��NKOKVGF�KPXGUVOGPV�QRVKQPU���6Q�WUG�VJKU�OGVJQF�[QW
UCVKUH[�YJCV�)WKFGNKPG�<<<�ECNNU�JGFIGU�CU�TGSWKTGF���#�MG[�EQORQPGPV�QH�VJKU�KU
DW[KPI�QRVKQPU�VKGF�VQ�VJG�UCOG�KPFGZ��YKVJ�VJG�UCOG�VGTO��CV�VJG�CRRTQRTKCVG�UVTKMG
RTKEG�CPF�RCTVKEKRCVKQP�TCVG��VJCV�OCVEJGU�VJG�XCNWGU�KP�VJG�RTQFWEV���+H�[QWçTG�WUKPI
F[PCOKE�JGFIKPI��[QW�YKNN�PQV�SWCNKH[�HQT�C�6[RG���TGUGTXG���%WTTGPVN[�[QW�YQWNF
PQV�SWCNKH[�HQT�6[RG���TGUGTXGU��DWV�VJGTGçU�C�NQV�QH�FKUEWUUKQP�QH�YJGVJGT�QT�PQV
[QWçNN�DG�CDNG�VQ�WUG�C�6[RG���XCNWCVKQP�OGVJQF�KH�[QWçTG�WUKPI�QRVKQP�TGRNKECVKQP��
;QW�JCXG�VQ�EGTVKH[�SWCTVGTN[�VJCV�[QW�EQPVKPWG�VQ�OGGV�VJQUG�JGFIGU�TGSWKTGF
ETKVGTKC���+H��KP�HCEV��[QW�HCKN�VQ�OGGV�VJQUG�ETKVGTKC��[QW�JCXG�VQ�PQVKH[�VJG�UVCVG�CV�VJG
GPF�QH�VJG�SWCTVGT�VJCV�[QW�HCKNGF�VQ�OGGV�VJGO���;QW�JCXG�QPG�SWCTVGT�VQ�EQOG
DCEM�KPVQ�EQORNKCPEG���1VJGTYKUG��VJGTGçU�C�OCPFCVQT[�EJCPIG�VQ�QPG�QH�VJG�6[RG��
OGVJQFU���/QUV�KORQTVCPVN[�KU�VJG�HCEV�VJCV�VJKU�JGFIKPI�UVTCVGI[�OC[�DG�VJG�OQUV
GZRGPUKXG���;QWçNN�DG�FGCNKPI�YKVJ�EWUVQO�QRVKQPU�CPF�NQPI�VGTO�QRVKQPU��YJKEJ�CTG
PQV�QPN[�VJG�OQUV�GZRGPUKXG�WR�HTQPV��DWV�RTQDCDN[�VJG�OQUV�KNNKSWKF��UQ�KH�[QW�IGV
KPVQ�C�UKVWCVKQP�YJGTG�[QW�PGGF�VQ�NKSWKFCVG�UQOG�QH�VJQUG�CUUGVU��KV�EQWNF�ECWUG
CFFKVKQPCN�RTQDNGOU�HQT�[QW�

6JGTG�CTG�VYQ�6[RG���OGVJQFU��%QOOKUUKQPGTçU�#PPWKV[�4GUGTXG�8CNWCVKQP�/GVJQF

%#48/��WRFCVGF�OCTMGV�XCNWG�CPF�OCTMGV�XCNWG�TGUGTXG�OGVJQF�
/84/����6JG[
CTG�OQTG�EQORNGZ���#ICKP��[QW�ECP�IGV�KPVQ�UKVWCVKQPU�YJGTG�[QW�JCXG�GCTPKPIU
XQNCVKNKV[�DGECWUG�VJG�CUUGVU�CPF�NKCDKNKVKGU�CTG�PQV�RGTHGEVN[�OCVEJGF���6JCV�TGSWKTGU
OCTMGV�RTKEKPI�QH�VJG�QRVKQPU�GODGFFGF�KP�VJG�EQPVTCEV���;QW�JCXG�VQ�RTQXKFG�C
EGTVKHKECVKQP�VJCV�VJG�CUUWORVKQPU�VJCV�JCXG�DGGP�WUGF�KP�VJG�ECNEWNCVKQP�QH�VJG
KORNKGF�QRVKQPU�KP�VJG�RTQFWEV�CTG�TGCUQPCDNG�TGNCVKXG�VQ�OCTMGV�EQPFKVKQPU�KP�VJG
QRVKQP�OCTMGVU�

/84/�KU�D[�HCT�VJG�NGCUV�EQORNGZ�OGVJQF��CPF�KP�OQUV�UKVWCVKQPU�/84/�YKNN
RTQXKFG�[QW�YKVJ�C�TGCUQPCDNG�UVCVWVQT[�TGUGTXG�RCVVGTP���+H�[QW�JCXG�C�RTQFWEV�VJCV
JCU�WPKSWG�HGCVWTGU��VJG�%#48/�WRFCVGF�OCTMGV�XCNWG�CRRTQCEJ�OC[�IKXG�[QW�C
OQTG�CRRTQRTKCVG�UVCVWVQT[�TGUGTXG�HQT�VJG�RTQFWEVU���'CTPKPIU�YKNN�DG�UVCDNG�KH
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OCVEJGF���*GTG��VJGTGçU�PQ�JGFIGF�CU�TGSWKTGF�VGUV���;QW�ECP��KP�HCEV��WUG�CP�QRVKQP
TGRNKECVKQP�QT�C�F[PCOKE�JGFIKPI�UVTCVGI[�VJCV�EQWNF�DG�NGUU�GZRGPUKXG��
%QPEGKXCDN[��CPF�OQUV�NKMGN[��[QWT�QRVKQP�RQUKVKQP�YKNN�CNUQ�DG�OQTG�NKSWKF�

%WTTGPVN[��EQORCPKGU�CTG�HQEWUKPI�QP�VJG�WVKNK\CVKQP�QH�6[RG���OGVJQFU��HQT
UKORNKEKV[�OQTG�VJCP�CP[VJKPI�GNUG���6[RG���OGVJQFU�CTG�QPN[�WUGF�KH�VJG�EQORCP[
ECPçV�HKIWTG�QWV�C�YC[�VQ�SWCNKH[�HQT�6[RG���TGUGTXKPI���;QW�ECP�CXQKF�VJG�EQORNGZKV[
KP�CNN�VJG�OCTMGV�XCNWG�ECNEWNCVKQPU�VJCV�CTG�TGSWKTGF�WPFGT�6[RG���OGVJQFU��CPF�KVçU
OWEJ�GCUKGT�VQ�IGV�[QWT�XCNWCVKQP�U[UVGO�WR�VQ�URGGF�KH�[QW�FQ�C�6[RG���OGVJQF��
(KPCNN[��YJCV�YG�CTG�NGCTPKPI�CU�YG�NQQM�CV�VJGUG�RTQFWEVU�KU�VJCV�VJG�NQPI�VGTO
IWCTCPVGGU�KP�VJG�RTQFWEV�ECP�TGUWNV�KP�UQOG�TGCN�UWTRTKUGU�HTQO�C�UVCVWVQT[�TGUGTXKPI
RQKPV�QH�XKGY���9JCV�OKIJV�JCXG�CRRGCTGF�VQ�JCXG�DGGP�C�TGNCVKXGN[�TGCUQPCDNG
NQPI�VGTO�IWCTCPVGG�KP�VGTOU�QH�CP�WPFGTN[KPI�NQYGT�RCTVKEKRCVKQP�TCVG�ECP��KP�HCEV�
JCXG�UQOG�KORCEV�QP�UVCVWVQT[�TGUGTXKPI��TGICTFNGUU�QH�VJG�OGVJQF�VJCV�[QWçTG�WUKPI�

(TQO�C�TGIWNCVQT[�RQKPV�QH�XKGY��VJGUG�RTQFWEVU�CTG�JGCXKN[�UETWVKPK\GF�QP�VJG�UVCVG
UKFG���6JG�TGIWNCVQTU�CTG�NQQMKPI�XGT[�ENQUGN[�CV�RTQFWEV�HGCVWTGU��KPXGUVOGPV
OCPCIGOGPV��CPF�UCNGU�CPF�OCTMGVKPI�OCVGTKCNU���5QOG�UVCVGU�JCXG�CXGTUKQPU�VQ
EGTVCKP�RTQFWEV�FGUKIPU�QT�CNN�RTQFWEV�FGUKIPU���6JG�CRRTQXCN�RTQEGUU�KU�UNQYGT�VJCP
GXGT���+VçU�C�XGT[�EQORNGZ�CPF�VKOG�EQPUWOKPI�RTQEGUU���1P�VJG�5'%�UKFG��VJG[�CTG
CFFTGUUKPI�VJG�KUUWGU�CPF�NQQMKPI�HQT�KPFWUVT[�LWUVKHKECVKQP�YJGVJGT�VJCV�RTQFWEV
UJQWNF�DG�TGIKUVGTGF���+P�C�TGSWGUV�HQT�EQOOGPVU��UQOG�RGQRNG�JCXG�CFQRVGF�VJG
RQUKVKQP�VJCV�VJGUG�RTQFWEVU�QWIJV�VQ�DG�TGIKUVGTGF���1VJGT�RGQRNG�FQPçV�CITGG�YKVJ
VJCV�KPVGTRTGVCVKQP�QH�VJG�TGSWGUV���+VçU�JCTF�VQ�VGNN�YJKEJ�YC[�VJG[çTG�IQKPI�VQ�IQ
TGNCVKXG�VQ�YJGVJGT�QT�PQV�VJGUG�RTQFWEVU�PGGF�VQ�DG�TGIKUVGTGF�

(TQO�C�UCNGU�CPF�OCTMGVKPI�RQKPV�QH�XKGY��YJCV�YGçXG�UGGP�KU�VJG�UWEEGUU�QH�CNOQUV
GXGT[�RTQFWEV�VJCVçU�JKV�VJG�UVTGGV���)KXGP�VKOG�HQT�VJG�RTQFWEV�VQ�DG�WPFGTUVQQF�
PGCTN[�GXGT[�QPG�JCU�OGV�YKVJ�GZEGNNGPV�UCNGU�TGUWNVU���6JG�RCTVKEKRCVKQP�TCVG�KU�UVKNN
XGT[�XKUKDNG��DWV�KV�FQGUPçV�ECTT[�VJG�UCOG�KORQTVCPEG�VJCV�KV�FKF�RTGXKQWUN[��CPF�+
VJKPM�VJCV�KU�DGECWUG�RGQRNG�CTG�DGEQOKPI�OQTG�EQOHQTVCDNG�YKVJ�CNN�QH�VJG�PWCPEGU
KP�VJG�RTQFWEV���#XGTCIKPI�OKIJV�DG�DGVVGT��CPF�KV�OKIJV�DG�YQTUG���+V�FGRGPFU�QP
YJCV�JCRRGPU���#PF�UQ�DGECWUG�QH�VJGUG�EQORNGZKVKGU�VJCV�YGTG�KPVTQFWEGF�VQ�IGV
VJG�RCTVKEKRCVKQP�TCVG�WR��RGQRNG�CTG�PQY�HQEWUKPI�QP�VJG�VQVCN�RKEVWTG���1P�VJG
QVJGT�JCPF��UKORNKEKV[�KU�C�DKI�KUUWG���&KUENQUWTG�CPF�OCTMGV�EQPFWEV�KUUWGU�CTG�C�DKI
EQPEGTP���#PF�UKPEG�OQUV�QH�VJG�RTQFWEV�VJCVçU�QP�VJG�UVTGGV�KU�UNKIJVN[�FKHHGTGPV�HTQO
CP[�QVJGT�RTQFWEV��QPG�UJQWNF�OCMG�EGTVCKP�VJCV�C�ENKGPV�YJQ�DW[U�QPG�QH�VJGUG
RTQFWEVU�WPFGTUVCPFU�YJCV�VJG[�DW[�KU�PQV�CP�GCU[�VJKPI���(TQO�C�UCNGU�RQKPV�QH
XKGY��KV�KU�KORQTVCPV�VQ�JCXG�C�UKORNG�FGUKIP�

6JG�PGZV�KUUWG�KU�OCTMGV�EQPFWEV���#IGPV�VTCKPKPI�KU�IGVVKPI�OQTG�CPF�OQTG�KPVGPUG��
6JGTG�CTG�EQORCPKGU�PQY�VJCV�TGSWKTG�CIGPVU�VQ�IQ�VJTQWIJ�C�HQTOCN�VTCKPKPI
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RTQITCO�DGHQTG�VJG[çTG�CNNQYGF�VQ�UGNN���5QOG�EQORCPKGU�GXGP�TGSWKTG�VJGKT�CIGPVU
VQ�VCMG�C�VGUV�DGHQTG�VJG[çTG�CNNQYGF�VQ�UGNN�VJG�RTQFWEV���5CNGU�OCVGTKCNU�CTG�DGKPI
ENQUGN[�EQPVTQNNGF�CV�VJG�EQORCP[�NGXGN���6JGTG�KU�C�NKOKVGF�WUG�QH�KNNWUVTCVKQPU��CPF�
HQT�VJG�OQUV�RCTV��KNNWUVTCVKQPU�CTG�DGKPI�WUGF�VQ�GZRNCKP�VJG�OGEJCPKEU�QH�VJG
RTQFWEV�KPUVGCF�QH�DGKPI�C�RTQLGEVKQP�QH�YJCV��KP�HCEV��[QW�OKIJV�YCPV�VQ�JCXG���+
VJKPM�KVçU�XGT[�KORQTVCPV�VJCV�TGICTFNGUU�QH�VJG�UCNGU�RTQEGUU�YG�OGGV�VJG�TGCUQPCDNG
GZRGEVCVKQPU�QH�VJG�DW[KPI�RWDNKE���5KPEG�[QW�FQPçV�MPQY�GZCEVN[�YJCV�[QWçTG�IQKPI
VQ�JCXG�WPVKN�VJG�GPF�QH�VJG�[GCT�QT�OC[DG�WPVKN�VJG�GPF�QH�VJG�VGTO��KH�VJQUG�ENKGPV
GZRGEVCVKQPU�CTG�OWEJ�ITGCVGT�VJCP�VJG�CEVWCN�RTQFWEV�RGTHQTOCPEG��[QWçTG�IQKPI�VQ
JCXG�C�XGT[�FKUUCVKUHKGF�DW[KPI�RWDNKE��CPF�VJCVçU�IQKPI�VQ�JWTV�RGTUKUVGPE[��YJKEJ�KU
KORQTVCPV�HQT�CP[�RTQFWEV���6JGTGçU�CNUQ�UWDUVCPVKCN�YQTM�DGKPI�FQPG�QP�DW[GTçU
IWKFG�CPF�GZCEVN[�YJCV�YKNN�CPF�YQPçV�DG�CNNQYGF�HTQO�CP�KNNWUVTCVKQP�RQKPV�QH�XKGY�
CPF�QPG�QH�VJG�DCUKE�EQPEGRVU�KP�VJG�DW[GTçU�IWKFG�CPF�KNNWUVTCVKQPU�FKUENQUWTG�KU�VJG
DCNCPEKPI�NCPIWCIG�EQPEGRV��VJCV�KU��KH�[QWçTG�IQKPI�VQ�FGUETKDG�C�RTQFWEV�HGCVWTG�
[QW�JCXG�VQ�FGUETKDG�DQVJ�VJG�RTQU�CPF�EQPU�QH�VJCV�RTQFWEV�HGCVWTG��YJGVJGT�KV�DG
CXGTCIKPI�QT�YJCVGXGT�

.QQMKPI�VQ�VJG�HWVWTG��QPG�QH�VJG�CTGCU�VJCV�OCP[�EQORCPKGU�CTG�NQQMKPI�XGT[
JGCXKN[�CV�GZVGPUKXGN[�KU�KPXGUVOGPV�OCPCIGOGPV���6JKU�IQGU�DCEM�VQ��CU�QRVKQP�EQUVU
EQPVKPWG�VQ�TKUG��WUKPI�QRVKQP�TGRNKECVKQP�CPF�F[PCOKE�JGFIKPI�UVTCVGIKGU�VQ�OCPCIG
VJG�RQTVHQNKQ���6JG[�YKNN�DGEQOG�KPETGCUKPIN[�KORQTVCPV�CU�C�YC[�VQ�EQPVTQN�EQUVU
CPF�RTQXKFG�VJG�DGUV�RTQFWEV�HQT�VJG�EQPUWOGT���+VçU�C�OGCPU�VQ��QDXKQWUN[��C�OQTG
EQORGVKVKXG�RQUKVKQP��DWV�KV�FQGU�ECTT[�UQOG�EQUV�DGECWUG�KPXGUVOGPV�OCPCIGOGPV
KU�PQV�EJGCR��CPF�VJG�GZRGTVKUG�VQ�OCPCIG�C�RQTVHQNKQ�VQ�FQ�F[PCOKE�JGFIKPI
TGSWKTGU�C�JKIJ�NGXGN�QH�UQRJKUVKECVKQP�CPF�UQOG�JKIJ�RQYGTGF��EQUVN[�RGTUQPPGN�VQ
OCPCIG�VJCV�RQTVHQNKQ�

4GICTFKPI�XCNWCVKQP�OGVJQFU��+�VJKPM�YG�YKNN�UGG�OQTG�EQORCPKGU�OQXG�HTQO�6[RG
��VQ�6[RG����GXGP�KH�KV�KUPçV�OCPFCVQT[���/CP[�QH�VJGO�YKNN�DG�FTKXGP�VJGTG�DGECWUG
QH�KPXGUVOGPV�UVTCVGIKGU�CPF�EJCPIG�KP�UVTCVGIKGU��DWV�+�VJKPM�CU�XCNWCVKQP�U[UVGOU
ECVEJ�WR�YKVJ�VJG�EQPEGRVU��CNN�VJG�DCIICIG�CUUQEKCVGF�YKVJ�6[RG���XCNWCVKQP
OGVJQFU�OKIJV�DGEQOG�OQTG�FKHHKEWNV�VJCP�LWUV�FGCNKPI�YKVJ�VJG�/84/�OGVJQF�CV
VJG�QPUGV�

(TQO�C�TGIWNCVQT[�RQKPV�QH�XKGY�QP�VJG�UVCVG�UKFG��VJGTG�KU�C�OQFGN�TGIWNCVKQP�VJCV�+
DGNKGXG�KU�KP�VJG�FTCHVKPI�UVCIG�VJCV�YKNN�NC[�QWV�VJG�HKNKPI�TGSWKTGOGPVU��YJKEJ�YKNN
KPENWFG�VJG�CEVWCTKCN�OGOQTCPFWO�CPF�VJG�KPHQTOCVKQP�VJCVçU�RTQXKFGF�VQ�VJG
RQNKE[JQNFGT�CHVGT�KUUWG���;QWçNN�DG�TGSWKTGF�VQ�VCNM�CDQWV�[QWT�JGFIKPI�RQNKE[�CPF�
CFXGTVKUKPI�CPF�RTQXKFG�CNN�VJG�UCNGU�OCVGTKCN���+V�UJQWNF�DG�C�TGNCVKXGN[�EQORNGVG
FQEWOGPV�VJCV�YKNN�FQ�VYQ�VJKPIU���(KTUV��KV�YKNN�JGNR�VQ�GFWECVG�VJG�TGIWNCVQTU�CDQWV
CNN�HCEGVU�QH�VJG�RTQFWEV���6JG�QVJGT�RGTKRJGTCN�DGPGHKV�KU��JQRGHWNN[��KV�YKNN�URGGF�WR
VJG�YJQNG�RTQEGUU�QH�IGVVKPI�PGY�RQNKE[�HQTOU�CRRTQXGF�
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9KVJ�TGURGEV�VQ�VJG�5'%��O[�RGTUQPCN�HGGNKPI�KU�VJCV�OQUV�QH�VJG�RTQFWEVU�VJCV�CTG�QP
VJG�UVTGGV�YKNN�UWTXKXG�YKVJ�UQOG�OKPQT�OQFKHKECVKQPU�KP�C�PQPTGIKUVGTGF�HQTOCV���+çO
UWTG�YG�YKNN�UGG�RTQFWEVU�VJCV�YKNN�JCXG�VQ�DG�TGIKUVGTGF���6JGTG�CTG�VYQ�RTQFWEVU
EWTTGPVN[�QP�VJG�UVTGGV�VJCV�CTG�TGIKUVGTGF�XGTUKQPU���1PG�QH�VJGO�KU�TGIKUVGTGF
DGECWUG�KV�JCU�C�OCTMGV�XCNWG�CFLWUVOGPV�HQTOWNC�VJCV�HQTEGU�KV�KPVQ�TGIKUVTCVKQP���+çO
UWTG�VJGTG�YKNN�DG�FGUKIPU�VJCV�YKNN�HCNN�KPVQ�VJG�TGIKUVTCVKQP�UKFG�QH�VJG�GSWCVKQP��
9GçTG�CNUQ�UGGKPI�XCTKCDNG�CPPWKV[�RTQFWEVU�VJCV�CTG�CFFKPI�IWCTCPVGGU�VQ�UWTTGPFGT
DGPGHKVU�VJCV�YKNN�OCMG�VJGO�NQQM�C�NQV�NKMG�GSWKV[�KPFGZGF�RTQFWEVU�KP�UQOG�DCUKE
CTGCU�

(TQO�C�UCNGU�CPF�OCTMGVKPI�RQKPV�QH�XKGY��+�VJKPM�YGçTG�IQKPI�VQ�DG�KP�C�RWUJ�CPF�
RWNN�GPXKTQPOGPV���9GçTG�CNYC[U�IQKPI�VQ�DG�RWUJGF�VQ�HKPF�OKPQT�XCTKCVKQPU��CPF
VJCV�YKNN�OCMG�QWT�RTQFWEV�OQTG�UCNCDNG�QT�NQQM�OQTG�EQORGVKVKXG�KP�VJG
OCTMGVRNCEG���1P�VJG�QVJGT�JCPF��VJG�HWNN�FKUENQUWTG�KUUWGU�YKNN�OCPFCVG�UKORNGT
RTQFWEV�FGUKIPU��CPF�UQOG�UVCPFCTFK\CVKQP�TGICTFKPI�VJG�XCTKQWU�ETGFKVKPI�OGVJQFU
VJCV�CTG�WUGF�YKVJKP�GSWKV[�KPFGZGF�RTQFWEVU�

9JCV�JCRRGPU�KP�VJG�GSWKV[�GPXKTQPOGPV!��+�VJKPM�KV�YCU�OQTG�KORQTVCPV�KP�VJG
FGDWV�QH�VJG�RTQFWEV�YJGP�KV�YCU�UVKNN�VT[KPI�VQ�IGV�C�HQQVJQNF��CPF�YG�JCF�C�XGT[
EQORCVKDNG�OCTMGV�EQPFKVKQP���9G�FKF�PQV�UGG�CP[�RTQNQPIGF�EQTTGEVKQPU�KP�VJG
OCTMGV��YJKEJ�EQWNF�JCXG�DGGP�GZVTGOGN[�FGVTKOGPVCN�VQ�VJG�GCTN[�FGXGNQROGPV�QH
VJG�RTQFWEV�WPVKN�KV�IQV�C�HQQVJQNF���0QY��+�VJKPM�VJKU�RTQFWEV�EQWNF�UWTXKXG�C
UWUVCKPGF�OCTMGV�EQTTGEVKQP��VJQWIJ�VJCV�EGTVCKPN[�EQWNF�CPF�RTQDCDN[�YQWNF�KORCEV
UCNGU�HQT�C�YJKNG��DWV�+�FQPçV�VJKPM�KV�YQWNF�JCXG�VJG�UCOG�KORCEV�CU�KV�YQWNF�JCXG
JCF�DGHQTG�

+P�UWOOCT[��+�VJKPM�YGçXG�JCF�C�XGT[�UWEEGUUHWN�UVCTV�YKVJ�VJKU�RTQFWEV�HTQO�C�UCNGU
RQKPV�QH�XKGY���/CP[�QH�VJG�KUUWGU�CTG�DGKPI�TGUQNXGF�YKVJ�TGURGEV�VQ�KPXGUVOGPV
OCPCIGOGPV�CPF�TGRQTVKPI���/WEJ�YQTM�JCU�DGGP�FQPG�D[�RGQRNG�KP�VJG�KPFWUVT[�VQ
IGV�VJGUG�KUUWGU�QP�VJG�VCDNG�CPF�TGUQNXG�VJGO���6JCVçU�DGGP�XGT[�RTQOKUKPI�HQT�VJQUG
QH�WU�YJQ�YGTG�KP�VJCV�OCTMGV���+�CNUQ�VJKPM�VJCV�VJG�RTQFWEV�KU�RQUKVKQPGF�HQT�VJG
HWVWTG���9JCV�+�OGCP�D[�VJCV�KU�VJKU�RTQFWEV�HKVU�CPQVJGT�ENKGPV�PGGF��VJGTGHQTG��KV�YKNN
UGG�ITGCV�[GCTU��CPF�KV�YKNN�UGG�OGFKQETG�[GCTU��LWUV�CU�52&#U�CPF�XCTKCDNG�CPPWKVKGU�

8#U��FQ��DWV�+�VJKPM�KV�HKVU�CPQVJGT�PGGF�KP�VJG�OCTMGVRNCEG���

/T��'KUGPDGTI���9G�UJQWNF�JCXG�RNGPV[�QH�VKOG�CHVGT�VJKU�PGZV�URGCMGT�VQ�CPUYGT�CP[
SWGUVKQPU��CPF�+�YQWNF�CNUQ�UC[�KV�NQQMU�NKMG�VJGTG�CTG�C�PWODGT�QH�QVJGT�GZRGTVU�KP
VJG�CWFKGPEG�YJQ�OKIJV�DG�CDNG�VQ�OCMG�EQOOGPVU�QT�CPUYGT�SWGUVKQPU�KH�YG�IGV
UVWORGF�WR�JGTG���1WT�PGZV�URGCMGT�KU�9KNNKCO�/E-KP\KG��

$KNN�KU�C�NCY[GT�D[�VTCKPKPI��CPF�JG�DGICP�JKU�YQTM�KP������CU�C�DCPMGT��RCTVKEKRCVKPI
KP�NGXGTCIGF�DW[QWVU�QH�KPUWTGTU���*GçU�DGGP�YQTMKPI�YKVJ�%TGFKV�5WKUUG�#UUGV
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/CPCIGOGPV�FGFKECVGF�VQ�KPUWTCPEG�ENKGPVU�UKPEG�������CPF�JG�FQGU�HQEWU�QP�CUUGV
CNNQECVKQP�KUUWGU�CPF�KORQTVCPEG�QH�FKXGTUKH[KPI�RQTVHQNKQU�YJKNG�VCMKPI�CP
CEEGRVCDNG�VTCEMKPI�GTTQT�TKUM�HTQO�NKCDKNKV[�DGPEJOCTMU���*G�JCU�CWVJQTGF�UQOG
RCRGTU���*G�EQ�CWVJQTGF�C�RCRGT�QP�RTQRGTV[�CPF�ECUWCNV[�CUUGV�CNNQECVKQP��CPF�JGçU
CNUQ�DGGP�RWDNKUJGF�KP�%QPVKPIGPEKGU�QP�#PPWKVKGU�/CPCIGOGPV���*KU�NCVGUV�RCRGT
KU�QP�INQDCN�ITQYVJ�KP�KPUWTCPEG�OCTMGVU�CPF�CUUGV�CNNQECVKQP�EJCNNGPIGU�VQ�YJGP
GPVGTKPI�FGXGNQRKPI�OCTMGVU���*G�JCU�CFFTGUUGF�VJG�5QEKGV[�DGHQTG��KP�������KP
FGCNKPI�YKVJ�VJG�KPXGUVOGPV�EJCNNGPIGU�QH�OKPKOWO�ETGFKVKPI�TCVGU�QP�CPPWKVKGU
YJGP�YG�JCXG�C�NQY�KPVGTGUV�TCVG�GPXKTQPOGPV��YJKEJ�KU�YJGTG�YG�CTG�VQFC[���*KU
HKTO�JCU�VJG�NQPIGUV�VTCEM�TGEQTF�CPF�KU�VJG�NCTIGUV�HKFWEKCT[�JGFIKPI�OCPCIGT�KP�VJG
EQWPVT[�YKVJ�QXGT�����DKNNKQP�QH�VJGKT�VQVCN�QH������DKNNKQP�QH�CUUGVU�WPFGT
OCPCIGOGPV�FGFKECVGF�VQ�TKUM�VCKNQTGF�UVTCVGIKGU�

/T��9KNNKCO�6��/E-KP\KG���+VçU�CP�JQPQT�VQ�CFFTGUU�VJG�5QEKGV[�CICKP��)KXGP�VJG
GXGPVU�QH�VJG�NCUV�EQWRNG�FC[U��OC[DG�VJKPIU�CTG�OQTG�VKOGN[�VJCP�VJG[�OKIJV�JCXG
DGGP�QVJGTYKUG���+�RNCP�VQ�HQEWU�OQTG�QP�RTQEGUU�TCVJGT�VJCP�RTQIPQUVKECVKQP��DWV�+
CO�IQKPI�VQ�VT[�VQ�WUG�EGTVCKP�GXGPVU�VQ�RQKPV�QWV�YJ[�UQOG�RTQEGUUGU�OC[�DG
UWRGTKQT�VQ�QVJGTU���*QYGXGT��VJCVçU�MKPF�QH�C�FKHHKEWNV�UKVWCVKQP���+V�TGOKPFU�OG�QH�CP
QNF�NGICN�OCZKO���*CTF�ECUGU�OCMG�DCF�NCY���5Q��+çNN�DG�ECTGHWN�CDQWV�VJCV���(QT�VJQUG
QH�[QW�YJQ�OWUV�MPQY��CHVGT�QRGPKPI�FQYP�����VJG�&QY��CU�QH������R�O���YCU�WR
�����5VCPFCTF�CPF�2QQTçU�
5�2��YCU�WR�CTQWPF����

5QOG�RGQRNG�JCXG�CUMGF�OG��é&QGU�VJCV�OGCP�VJKU�KU�CNN�QXGT!ê�CPF�+�YQWNF�UC[�KVçU
VQQ�GCTN[�VQ�VGNN���+�YQWNF�PQVG�VJCV�KP�������CHVGT�DNQQF[�/QPFC[��YJGP�VJG�OCTMGV
HGNN������C�YGGM�NCVGT��JCXKPI�UQOG�KPVGTKO�FC[U��VJG�OCTMGV�FKF�HCNN����QP
1EVQDGT������������5Q��KVçU�UVKNN�C�NKVVNG�DKV�GCTN[���2GQRNG�CNUQ�JCXG�CUMGF�OG�
é9JCVçU�VJG�DKI�FGCN�YKVJ�*QPI�-QPI!ê��9J[�FQGU�VJCV�OCVVGT!��6JG�7�5��JCU�QPN[
���QH�KVU�ITQUU�FQOGUVKE�RTQFWEV�
)&2��VKGF�WR�KP�GZRQTVU�VQ�#UKC���+V�TGCNN[�FQGUPçV
OCVVGT�VJCV�OWEJ���#PQVJGT�VJKPI�VQ�MGGR�KP�OKPF�KU�VJCV�*QPI�-QPI�JCU�JCF���
OQPVJU�YJGTG�VJG[çXG�DGGP�FQYP�����QT�OQTG�KP�VJG�NCUV����[GCTU���*QPI�-QPI�KU�
D[�PCVWTG��C�UQOGYJCV�XQNCVKNG�OCTMGV�

$WV�URGCMKPI�QH�RTQIPQUVKECVKQP��+�YCU�CV�C�NWPEJGQP�NCUV�YGGM�YJGTG�VJG�URGCMGT
YCU�5VGXG�(QTDGU��OCIC\KPG�RWDNKUJGT�CPF�GTUVYJKNG�2TGUKFGPVKCN�ECPFKFCVG���+V�YCU
RQKPVGF�QWV�VJCV�5VGXG�KU�C���VKOG�TGEKRKGPV�QH�VJG�%T[UVCN�1YN�#YCTF�HQT�CEEWTCVG
GEQPQOKE�HQTGECUVU��CPF�UQ��CV�VJG�NWPEJGQP�VJG[�CUMGF�JKO�HQT�C�HQTGECUV�CPF�JG
RTGFKEVGF�VJCV�NQPI�DQPF�TCVGU�YQWNF�HCNN�DGNQY����KP�VJG�PGZV����OQPVJU���*G
FKFPçV�TGCNK\G��QH�EQWTUG��VJCV�YKVJKP�C�YGGM�YG�YQWNF�IQ�FQYP�VQ�������QP�VJG
NQPI�DQPF���+V�JCU�UKPEG�IQPG�WR�VQ���������$WV�KH�VJGUG�EQPFKVKQPU�RGTUKUV��CU�5VGXG
RQKPVGF�QWV��+�OC[�DG�FWUVKPI�QHH�VJCV�OKPKOWO�KPVGTGUV�TCVG�IWCTCPVGG�VCNM�+�ICXG
UGXGTCN�[GCTU�CIQ�
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#U�GXGPVU�KP�VJG�NCUV�HGY�FC[U�JCXG�UJQYP��NQY�KPVGTGUV�TCVGU�CTG�PQV�PGEGUUCTKN[
IQQF�HQT�UVQEM�OCTMGVU���-GGR�KP�OKPF�6TGCUWTKGU�CTG�C�JCXGP�KP�VKOGU�QH�VTQWDNG��
6JG�GXGPVU�KP�#UKC�CTG�PQY�JKVVKPI�ENQUGT�VQ�JQOG��CPF�NQPI�DQPFU�JCXG�DGGP�TKUKPI
KP�XCNWG�CU�UVQEMU�JCXG�HCNNGP���1PG�VJKPI�+�CO�EGTVCKP�QH��VJQWIJ��KU�VJCV�TGEGPV
XQNCVKNKV[�KP�VJG�UJQTV�VGTO�KU�PQV�IQQF�HQT�VJG�EQUV�QH�JGFIKPI�'+#U���%JCTV��
EQORCTGU�C�JKUVQT[�IQKPI�DCEM�VQ������QH�QPG�[GCT�KORNKGF�XQNCVKNKV[��YJKEJ�KU�C
OGCUWTG�QH�VJG�RTKEKPI�QH�QRVKQPU�XGTUWU�QPG�OQPVJ�GZRGTKGPEGF�XQNCVKNKV[��
'UUGPVKCNN[�YJCV�[QW�UGG�YKVJ�UQOGVJKPI�NKMG�VJKU��KU�VJCV�KORNKGF�XQNCVKNKV[�FQGU
HQNNQY�YJCV�KU�CEVWCNN[�JCRRGPKPI�KP�VJG�OCTMGVU���6CMG�VJG�2GTUKCP�)WNH�9CT��HQT
GZCORNG���9G�UCY��KP�#WIWUV�������C�NQV�QH�GZRGTKGPEGF�XQNCVKNKV[��CPF��QH�EQWTUG�
KORNKGF�XQNCVKNKV[�URKMGF�CV�VJCV�VKOG�CU�YGNN���#U�C�PQVG��+�OKIJV�UC[�YJGTG�YG�CTG�
VJQWIJ�+�YKNN�UC[�KV�OKIJV�PQV�JCXG�DGGP�VJG�GCUKGUV�VJKPI�VQ�RTKEG��DWV�YJGTG�QWT
RGQRNG�YQWNF�UC[���QPG�[GCT�KORNKGF�XQNCVKNKV[�VQFC[�YCU�CDQWV������9GçTG�PQV�SWKVG
WR�VQ�VJG�)WNH�9CT�NGXGNU�VQFC[��DWV�YG�JCF�C�OCTMGV�UGVDCEM�KP�&GEGODGT�������
9G�VJGP�JCF�VJG�,WPG�UGVDCEM���9G�CNUQ�JCF�UQOG�TGEGPV�URKMKPGUU�YJKEJ�VJG�VCDNG
TGHNGEVU��CPF��CU�C�TGUWNV��CU�$TWEG�RQKPVGF�QWV��YGçXG�UGGP�C�TKUG�KP�KORNKGF�XQNCVKNKV[
CPF�EQUV���#EEQTFKPI�VQ�$TWEG��YJGP�VJG[�YGTG�FGUKIPKPI�VJG�RTQFWEV�DCEM�KP�VJG
�����GTC��VJG[�FKFPçV�TGCNK\G�VJCV�VJG[�YGTG�GZRGTKGPEKPI�C�RGTKQF�QH�NQY�XQNCVKNKV[��
+V�JCU�TKUGP�UKPEG�

(QT�VJQUG�QH�[QW�YJQ�CTG�NGUU�HCOKNKCT�YKVJ�VJG�KORCEV�QH�XQNCVKNKV[��+�JCXG�CP
GZCORNG�QH�C�V[RKECN���[GCT�RTQFWEV�RTKEGF�C�YJKNG�DCEM���6CDNG���UJQYU�JQY
XQNCVKNKV[�KORCEVU�QRVKQP�EQUV�KH���[GCT�XQNCVKNKVKGU�CTG�CV���������QT������6QFC[�KV
YQWNF�DG�JKIJGT�VJCP������6JKU�KU�LWUV�HQT�VJQUG�QH�[QW�YJQ�JCXG�PQV�DGGP�FGCNKPI
YKVJ�VJKU�CU�OWEJ���9JCV�FQGU�VJKU�KORNKGF�XQNCVKNKV[�OGCP!��+çO�VT[KPI�VQ�IKXG�C
HTCOG�QH�TGHGTGPEG�KP�VGTOU�QH�EGPVU�QP�VJG�FQNNCT�KH�[QW�YGTG�VQ�URGPF�VJCV�OQPG[
WR�HTQPV�QP�CP�'+#�

TABLE 1
HEDGE COST—EXAMPLE OF 

IMPACT OF VOLATILITY

5 Year Vanilla at the Money

Volatility Option 
Percentage Cost

14 21.9
18 24.3
22 26.8

5KPEG�QRVKQPU�CTG�RTKEGF�HQT�KORNKGF�XQNCVKNKV[��+�YQWNF�UC[�VJCV�KP�QWT�XKGY��GXGP
DGHQTG�GXGPVU��XQNCVKNKVKGU�JCXG�DGGP�TGNCVKXGN[�JKIJ��CPF�VJG[çXG�DGEQOG�C�NQV�OQTG
GZRGPUKXG�KP�VJG�UJQTV�TWP���6JGTGçU�DGGP�C�UGPUG�QH�PGTXQWUPGUU�VJCVçU�DGGP�DGJKPF
VJKU��CPF�+�MPQY�CV�NGCUV�QPG�TGEGPV�OCIC\KPG�VJCV�YQPFGTGF�KH�CNN�YQWNF�DG�HKPG�KH
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VJG�OCTMGV�YQWNF�LWUV�ETCUJ���)GV�KV�QXGT�YKVJ��NGV�VJG�DNQQF�HNQY��CPF�YGçNN�IQ
HQTYCTF��OWEJ�NKMG�VJG�RGTUQP�HN[KPI�FQYP�9CNN�5VTGGV�YKVJ�C�DWPIGG�EQTF�
CUUWOKPI�VJCV�KH�YG�EQWNF�LWUV�ETCUJ��VJKPIU�YKNN�DQWPEG�DCEM�SWKEMN[���+�FQPçV�MPQY�
CPF�KVçU�VQQ�GCTN[�VQ�UC[�YJGVJGT�YGçTG�IQKPI�VQ�JCXG�C�ETCUJ�QT�PQV�

5QOG�QH�[QW�OC[�PQV�JCXG�TGCNK\GF�VJCV�VJKU�KU�VJG�HKTUV�VKOG�VJCV�VJG�EKTEWKV�DTGCMGTU
MKEMGF�KP�CV�VJG�0GY�;QTM�5VQEM�'ZEJCPIG�KP�HWVWTGU�OCTMGVU���6JGUG�EKTEWKV
DTGCMGTU�EJCPIGF�VJG�RKEVWTG�UQOGYJCV���1P�1EVQDGT����������VJG�OCTMGV�HGNN�D[
������6JCV�ECPPQV�JCRRGP�KP�QPG�FC[�DGECWUG�QH�VJG�EKTEWKV�DTGCMGTU���6JG�KUUWGU�KP
������YJGP�YG�JCF�JWIG�XQNWOG�CPF�C�DKI�FGENKPG��YGTG�HWPFCOGPVCN�QPGU���6JGTG
YCU�EQPEGTP�VJCV�UVQEMU�YQWNFPçV�ENGCT���2GQRNG�YQWNFPçV�DG�CDNG�VQ�GXCNWCVG
OCTIKP�ECNNU���.KSWKFKV[�YQWNFPçV�DG�VJGTG���6JG�YJQNG�RTQEGUUåVJG�OGEJCPKECN
UKFG��KH�[QW�YKNNåOKIJV�HTGG\G�WR�

6JG[�KPUVCNNGF�EKTEWKV�DTGCMGTU�VQ�OCMG�UWTG�VJG�OCTMGV�YQWNF�CNYC[U�ENGCT�QP�CP
QTFGTN[�DCUKU��VJCV�VJGTG�YQWNF�DG�PQ�HWPFCOGPVCN�FQWDVU�CDQWV�VJG�CDKNKV[�QH�CNN�VJG
DCPMU�VQ�UGVVNG�VJKPIU���1PG�EQPUGSWGPEG�QH�VJCV��JQYGXGT��KU�VJCV�VJG�OCTMGV�FKF
ENQUG���6JCV�OGCPU�VJCV�VJGTG�YCU�PQ�OCTMGV�RTKEKPI�KPHQTOCVKQP�EQOKPI�QWV�QH�VJG
U[UVGO��CPF�UQ�YJGP�VJKPIU�QRGPGF��RTGVV[�OWEJ�KOOGFKCVGN[�KV�YCU�FQYP������+P
C�UGPUG��VJCV�YCU�HTQO�VJG�NCUV�TGRQTVGF�KPHQTOCVKQP���1DXKQWUN[��C�NKVVNG�DKV
JCRRGPGF�QXGTPKIJV�CU�YGNN���+P�EGTVCKP�OCTMGVU�VJCV�OKIJV�DG�ENQUGUV�VQ�WUåKP
,CRCPåVJG[�JCXG�C�UKOKNCT�U[UVGO���+V�YQTMU�UQOGYJCV�FKHHGTGPVN[���,CRCP�YCU�FQYP
���NCUV�PKIJV��DWV�CP[�UVQEM�VJCV�QRGPGF�YCU�FQYP����QT������/CP[�UVQEMU�PGXGT
QRGPGF�DGECWUG�QH�VJG�YC[�VJG[�YQTM�EKTEWKV�DTGCMGTU���5QP[�PGXGT�VTCFGF�NCUV�PKIJV
KP�6QM[Q���6JGUG�EKTEWKV�DTGCMGTU�JCXG�VJG�GHHGEV�QH�DTGCMKPI�VJKPIU�WR��YJKEJ�KU�YJ[
+�YQWNF�TGHGT�VQ�VJG�QNF�OCZKO�VJCV�FGCF�ECVU�DQWPEG�VQQ���6JG�KUUWG�KU�YG�FQPçV
TGCNN[�MPQY��CPF�+�IWGUU�HTQO�QWT�HKTOçU�RGTURGEVKXG�YG�VCMG�QWT�VKOG�CPF�VT[�VQ
CXQKF�VTCFKPI�KP�FKUQTFGTGF�OCTMGVU�DGECWUG�KV�ECP�DG�XGT[�GZRGPUKXG�

6JG�KORNKECVKQP��QH�EQWTUG��KU�VJCV�VJKPIU�YQWNF�ECNO�FQYP�SWKEMN[���+çF�NKMG�VQ�IQ
HQTYCTF�CPF�VCMG�CPQVJGT�NQQM�CV�KORNKGF�XQNCVKNKV[�CPF�VJG�TKUG�QH�VJG�OCTMGVU���+
EQOOGPVGF�GCTNKGT�QP�VJG�UGVDCEMU�VJCV�YGçXG�JCF�KP�VJG�OCTMGV���5NKIJV�UGVDCEMU
JCXG�FTKXGP�XQNCVKNKV[�WR��DWV�OC[DG�IQKPI�HQTYCTF��GXGP�QPG�OQTG�NQQM�CV�VJG�RCUV
YKNN�IKXG�CP�GXGP�NQPIGT�VGTO�RGTURGEVKXG���(QT�%JCTV����VJG�TKIJV�UECNG�KU�C
NQICTKVJOKE�5�2�����KPFGZ�HTQO������VQ�CDQWV�C�YGGM�CIQ���+H�[QWçNN�PQVKEG��VJG
XQNCVKNV[�UECNG�UVCTVU�CV�����CPF�IQGU�WR�VQ������OCKPN[�DGECWUG�VJG�QPN[�VKOG�VJCV
GZRGTKGPEGF�XQNCVKNKV[�JCU�GZEGGFGF�VJCV�KU�VJG������ETCUJ��CPF�VJCV�YQWNF�JGCF�KPVQ
VJG���U���6JKU�NQQMU�CV�GZRGTKGPEGF�XQNCVKNKV[���9G�FQ�PQV�JCXG�KORNKGF�XQNCVKNKV[
FCVKPI�DCEM�VQ������DGECWUG�VJGTG�YGTGPçV�QRVKQPU�OCTMGVU�KP�������DWV�KP�%JCTV���
+�PQVGF�VJCV�VJG�KORNKGF�XQNCVKNKV[�QH�QRVKQPU�RTKEGU�HQNNQYU�UQOGYJCV�YJCV�JCRRGPU
KP�GZRGTKGPEGF�XQNCVKNKV[��CPF�+�IWGUU�VJKU�KU�VJG�NQPI�XKGY�
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.QQMKPI�CV�%JCTV����VJGUG�RTQFWEVU�YGTG�FGUKIPGF�TKIJV�KP�VJG�NCUV�VTQWIJ�QP�VJG
TKIJV���5KPEG�VJGP��YGçXG�UGGP�C�UVGCF[�ENKOD�KP�VJG�DNCEM�URCEG���6JCV�KU�VJCV�TKUG�KP
XQNCVKNKV[�VJCV�YG�JCXG�UGGP�UKPEG�VJGUG�RTQFWEVU�YGTG�FGUKIPGF���6CMKPI�C�NQPI
XKGY��VJKU�MKPF�QH�XQNCVKNKV[�KU�PQV�GZVTCQTFKPCT[�D[�JKUVQTKECN�UVCPFCTFU���6JKU�JCU
JCRRGPGF�C�PWODGT�QH�VKOGU�DGHQTG��CPF�KVçU�PQV�IQKPI�VQ�NCUV�HQTGXGT���6Q�IKXG�[QW�C
RGTURGEVKXG��VJG�)WNH�9CT�ICXG�WU�VJG�����URKMG�LWUV�DGHQTG�VJG�NCUV�VTQWIJ���-GGR
KP�OKPF�QP�%JCTV���KV�YCU�VJG�DKI�URKMG���6JG�URKMG�TWPPKPI�QHH�VJG�VQR�QH�VJG�EJCTV�KU
VJG������ETCUJ���0GCT�VJG�DGIKPPKPI�QH�VJG�EJCTV��VJG�-QTGCP�9CT�ICXG�WU�CP�CNOQUV
����URKMG���$GHQTG�VJCV��VJG�PGCTN[�����URKMG�KU�VJG�����ä���DGCT�OCTMGV���#PF��CU
[QW�ECP�UGG��PQTOCNN[�YJGP�VJG�5�2�����USWKIINGU�FQYP��VJG�DNCEM�URCEG�URKMGU
WR���6JG�CPUYGT�VJQWIJ�KU��KH�[QW�NQQM��VJGUG�VJKPIU�FQPçV�NCUV�HQTGXGT���6JG[�VGPF�VQ
ECNO�FQYP��CPF�KH�[QW�NQQM�CV�YJGTG�OQUV�QH�VJG�DNCEM�URCEG�KU��KVçU�TGCNN[�FQYP�KP
VJKU�����KP�GZRGTKGPEGF�XQNCVKNKV[�NGXGN���9G�YGTG�FQYP�VQ�CTQWPF��ä���KP�VJG
OKF�����U�YKVJ�XGT[�ECNO�CPF�PQV�VQQ�XQNCVKNG�OCTMGVU�

*QY�FQGU�VJKU�TGNCVG�VQ�RTKEKPI!��+VçU�PQV�C�FKTGEV�GHHGEV��DWV�KV�OGCPU�VJCV�YJGP�VJG
RTQFWEV�YCU�FGXGNQRGF�YG�YGTG�KP�C�HCXQTCDNG�GPXKTQPOGPV��DWV�PQV�GZVTCQTFKPCTKN[
HCXQTCDNG�D[�JKUVQTKECN�UVCPFCTFU���9GçXG�UKPEG�JCF�C�URKMG�WRYCTFU���9GçTG�PQV�WR
VQ�)WNH�9CT�NGXGNU�[GV���0QT�KU�VJKU�WPRTGEGFGPVGF���6JG�RQKPV�KU�VJCV�KH�[QWçTG
UGTKQWU�CDQWV�VJGUG�RTQFWEVU�HQT�VJG�NQPI�VGTO��VJGUG�GPXKTQPOGPVU�YKNN�QEEWT��
6JG[çTG�LWUV�RCTV�QH�VJG�OCPCIGOGPV�QH�KV���+�MPQY�KP�VCNMKPI�YKVJ�UQOG�QH�VJG
CEVWCTKGU�FGUKIPKPI�RTQFWEVU�OWEJ�QH�VGUVKPI�YQTM�JCU�DGGP�FQPG�QP�JQY
KPFKXKFWCN�FGUKIPU�CTG�IQKPI�VQ�DGJCXG�CPF�JQY�EQPUWOGTU�CTG�IQKPI�VQ�DGJCXG�KP�C
XCTKGV[�QH�GPXKTQPOGPVU��CPF�+�VJKPM�VJG�VGUVKPI�KU�YQTVJYJKNG�DGECWUG�YGçTG�IQKPI
VQ�GZRGTKGPEG�C�XCTKGV[�QH�GPXKTQPOGPVU�

+�YQWNF�UC[�VJKU�KU�PQV�IQKPI�VQ�NCUV�HQTGXGT���+H�RGQRNG�JCF�SWGUVKQPGF�WU�CDQWV�YJCV
YG�FQ�YKVJ�PGY�JGFIGU��QWT�RTKQT�XKGY�YQWNF�JCXG�DGGP��KP�VGTOU�QH�EWTTGPV�QRVKQP
RTKEGU��VJCV�QWV�VQ�C�QPG�[GCT�VGTO�VJKPIU�YGTG�GZRGPUKXG��DWV�RTKEGF�HCKTN[���6JG
JGFIGU�VJCV�YGçTG�KPXQNXGF�YKVJ�RTKEKPI�YG�YQWNF�RWV�KP�HWVWTGU��CPF�YG�YQWNF
QPN[�DW[�XQNCVKNKV[�QWV�C�XGT[�UJQTV�RGTKQF�QH�VKOG�DGECWUG�KVçU�QPN[�DGKPI�RTKEGF
HCKTN[�HQT�C�UJQTV�RGTKQF�QH�VKOG���+çNN�IGV�KPVQ�VJKU�OQTG�YJGP�YG�IGV�KPVQ�VJG�UVTWEVWTG
CPF�OCPCIGOGPV�QH�KV���9G�DGNKGXG�VJCV�XQNCVKNKV[�KU�OGCP�TGXGTVKPI���1RVKQPU�RTKEKPI
KU�IQKPI�VQ�GXGPVWCNN[�HCNN���$TWEG�FGUETKDGF�VJG�RTQEGUU�UKPEG�VJG�DGIKPPKPI�QH�VJKU
RTQFWEV��YKVJ�QRVKQPU�RTKEGU�TKUKPI���9G�KPVTQFWEGF�PGY�HGCVWTGU���6JG�OCTMGVKPI
RGQRNG�IQV�EQOHQTVCDNG�YKVJ�NQYGT�RCTVKEKRCVKQP�TCVGU���#V�UQOG�RQKPV�VJKU�KU�IQKPI�VQ
VWTP��CPF�RCTVKEKRCVKQP�TCVGU�YKNN�QPEG�CICKP�DG�CDNG�VQ�TKUG���+�YQWNF�UC[�VJCV�VJG
DQVVQO�NKPG�KU�VJCV�VJKU�MKPF�QH�OCTMGV�OQXGOGPV�EQWNF�DG�C�RQVGPVKCNN[�ITGCV
QRRQTVWPKV[�HQT�'+#�UCNGU���7�5��EQPUWOGTU�JCXG�DGGP�FTKNNGF�KPVQ�VJGKT�JGCFU�VJCV
VJG�UVQEM�OCTMGV�KU�VJG�RNCEG�VQ�DG�KH�[QW�YCPV�VQ�TGVKTG���+�VJKPM�VJKU�KU�QPG�XGJKENG
YKVJ�C�RTQVGEVGF�FQYPUKFG�VJCV�KU�CRRGCNKPI�VQ�C�UGIOGPV�QH�VJCV�OCTMGV���+VçU�C
YQTVJYJKNG�RTQFWEV�
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6WTPKPI�CYC[�HTQO�VJKU�IGPGTCN�OCTMGV�KPHQTOCVKQP��NGVçU�VCNM�C�NKVVNG�DKV�CDQWV
URGEKHKE�KPXGUVOGPV�KUUWGU�KPXQNXGF�YKVJ�'+#U���.GV�OG�LWUV�TGXKGY�HQT�[QW�UQOG�QH
VJG�EQOOQP�FGUKIP�HGCVWTGU�VJCV�[QW�UGG���1DXKQWUN[��VJGTG�CTG�OCP[�VYKUVU�CPF
VWTPU�[QW�ECP�QXGTNC[��DWV�CU�C�TGXKGY�+�VJQWIJV�+�YQWNF�IQ�QXGT�C�EQWRNG�QH�FGUKIP
EQORQPGPVU�CPF�YJCV�VJG[�OGCP�KP�JGFIKPI�VGTOU���(TQO�CP�KPXGUVOGPV
RGTURGEVKXG��VJG�UKORNG�RQKPV�VQ�RQKPV�FGUKIP�KU�C�UKPING��XCPKNNC�ECNN�QRVKQP���+VçU�XGT[
UKORNG���&GRGPFKPI�QP�VJG�VGTO��VJKU�V[RG�QH�VJKPI�KU�KP�UQOG�ECUGU��VTCFGF�QP
GZEJCPIGU���9JGP�KV�EQOGU�VQ�VJG�CXGTCIKPI�OGVJQFQNQI[��CU�$TWEG�RQKPVGF�QWV�
UQOG�GPXKTQPOGPVU�YKNN�YQTM�DGVVGT�VJCP�QVJGTU��CNN�VJCV�KU�FQKPI�KU�UNKFKPI�VJG
PQVKQPCN�XCNWG���+H�[QW�YGTG�CP�CXGTCIKPI�ENKGPV��[QW�YQWNFPçV�JCXG�ECTGF�CDQWV
[QWT�CPPKXGTUCT[�FCVG�DGECWUG�KV�QPN[�EQWPVGF�HQT������VJ�QH�[QWT�XCNWG�KP�VJG�NCUV
[GCT��RCTVKEWNCTN[�KH�[QW�FKF�C�QPG�[GCT�CXGTCIG�RTQFWEV�QP�C�FCKN[�CXGTCIKPI�DCUKU��
;GV�KH�[QW�YGTG�C�QPG�[GCT��RQKPV�VQ�RQKPV�RGTUQP��CPPKXGTUCT[�FCVG�YQWNFPçV
PGEGUUCTKN[�JCXG�DGGP�VJG�DGUV��CU�KV�YCU�HQT�UQOGDQF[�QWV�VJGTG���#�ECR�FGUKIP
GUUGPVKCNN[�KU�DW[KPI�CPF�UGNNKPI�ECNN�QRVKQPU��FCORGPKPI�UQOG�QH�VJG�XQNCVKNKV[���
9KVJ�ENKSWGVU�QT�TCVEJGVU��[QWçTG�GUUGPVKCNN[�NKPMKPI�VQIGVJGT�C�UGTKGU�QH�XCPKNNC
QRVKQPU���6JG�OQUV�EQORNKECVGF�FGUKIPU�CTG�VJG�NQQM�DCEM��JKIJ�YCVGT�OCTM�FGUKIPU��
6JQUG�FQ�JCXG�RCVJ�FGRGPFGPV�RC[QHHU��CPF�+�YKNN�UC[�CU�C�EQOOGPV�QP�VJG
KPXGUVOGPV�UKFG��YJGP�[QW�JCXG�C�RTQFWEV�NKMG�VJCV��KH�[QW�ECNNGF�[QWT�FGCNGTU�VQFC[
CPF�CUMGF�VJGO�VQ�RTKEG�CP�QRVKQP�VQ�UWRRQTV�C�UGXGP�[GCT��CPPWCN�NQQM�DCEM�VQ�VGTO
'+#�+�YQWNF�XGPVWTG�[QW�YQWNFPçV�IGV�C�RTKEG�VQFC[���+çO�SWKVG�UGTKQWU���+�FQPçV�VJKPM
FGCNGTU�YQWNF�JCXG�DGGP�SWQVKPI�GZQVKEU�VQFC[���6JGTG�CTG�OCP[�RKGEGU�VJCV�IQ�KPVQ
VJCV�HTQO�VJGKT�RGTURGEVKXG��CPF�VJGTG�YCU�UKORN[�PQV�GPQWIJ�RTKEKPI�KPHQTOCVKQP
COQPI�VJG�EQORQPGPVU���#NN�VJG�XCPKNNC�EQORQPGPVU�YGTG�JCXKPI�UQOG�RTKEKPI
KUUWGU���+V�YQWNF�JCXG�DGGP�VQWIJ���5Q��+�YQWNF�UC[�GXGP�HTQO�VJG�XCPKNNC�UKFG�KV
YQWNFPçV�JCXG�DGGP�GCU[�VQFC[��DWV�YKVJ�UQOG�GZRGTKGPEG�QPG�EQWNF�OCMG�C�IQQF�
TGCUQPCDNG�OCTMGV�GUVKOCVKQP���+VçU�OWEJ�VQWIJGT�VQFC[�YKVJ�VJG�OQTG�GZQVKE
RTQFWEVU�

+P�VGTOU�QH�VJG�UVTCVGI[�HQT�VJKU��KVçU�QWT�XKGY�VJCV�[QW�FQ�PGGF�VQ�KPVGITCVG�VJG�YC[
[QWçTG�NQQMKPI�CV�QRVKQPU�CPF�[QWT�WPFGTN[KPI�DQPF�RQTVHQNKQ���(QT�GZCORNG�
RTGXKQWUN[�[QW�YGTG�PQV�IGVVKPI�CP[�DGPGHKV�HTQO�VCMKPI�TGRNKECVKQP�TKUM��CPF�+çNN�VCNM
CDQWV�VJCV�KP�C�OKPWVG���6QFC[��QH�EQWTUG��CU�+�EQOOGPVGF�GCTNKGT��YG�FGHKPKVGN[�CTG
TGRNKECVKPI��DWV�RTQRGT�DQPF�RQUKVKQPKPI���(QT�GZCORNG��JCF�VJG�TGEGPV�KPVGTGUV�TCVG
OQXGOGPV�QEEWTTGF�CDUGPV�VJG�UVQEM�OCTMGV�OQXGOGPV��[QW�YQWNF�JCXG�UGGP��CU
YG�JCXG�UGGP�DGHQTG��EQTRQTCVG�URTGCFU�YKFGP�QWV�CPF�DGEQOG�VJG�DGUV�DW[KPI
QRRQTVWPKV[�KP�SWKVG�C�YJKNG���9GçXG�UGGP�GZVTGOGN[�VKIJV�EQTRQTCVG�URTGCFU���0QV�UQ
OWEJ�OQXGOGPV�QEEWTTGF�KP�VJG�OQTVICIG�DCEMGF�OCTMGV�YKVJ�VJKU�FGENKPG�KP
KPVGTGUV�TCVGU���#ICKP��VJG�QRRQTVWPKV[�VQ�VCMG�TKUMåOC[DG�C�NKVVNG�CFFKVKQPCN�VQVCN
RKEVWTG�TKUM�QP�VJG�DQPF�UKFG���'XGP�KH�VJGTGçU�PQ�TGCUQP�VQ�VCMG�CP[�TKUM�QP�VJG
JGFIKPI�UKFG��D[�KPVGITCVKPI�VJG�VYQ�[QW�UJQWNF�DG�CDNG�VQ�QRVKOK\G�[QWT�TKUM
RGTURGEVKXG�
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#NUQ��KP�OCPCIKPI�TKUM�KVçU�GUUGPVKCN�VQ�VTCEM�TKUM�KP�VJG�NKCDKNKV[��KH�[QW�ECP�VTCEM�VJG
NKCDKNKV[çU�DGJCXKQT���6JG�MG[��QH�EQWTUG��KU�VTCEMKPI�VJG�QXGTCNN�TKUM�QH�VJG�EQODKPGF
RQTVHQNKQ���6JCV�KU�VJG�OGCUWTG�QH�TKUM���6JKU�KU�VJG�RKGEG�VJCV�OCMGU�KV�UQOGYJCV
OQTG�EQORNKECVGF�VJCP�CP�52&#�DGECWUG�[QW�JCXG�CPQVJGT�XCNWCVKQP�RKGEG�VQ�VTCEM�
CPF�VJG�TGCN�YC[�VQ�OCPCIG�VJG�QXGTCNN�RQTVHQNKQ�KU�VQ�VTCEM�VJG�NKCDKNKV[��YJKEJ�KU
GUUGPVKCNN[�C�EWUVQOK\GF�LQD���#ICKP��+çXG�CNTGCF[�CFFTGUUGF�VJCV�

0QY��KH�[QWçTG�VJKU�HCT�KP��CPF�[QWçTG�LWUV�UC[KPI�VQ�[QWTUGNH��é+�FQPçV�YCPV�VQ�FGCN
YKVJ�FGTKXCVKXGU�ê�TGKPUWTG�VJG�VJKPI���+çO�XGT[�UGTKQWU�CDQWV�VJKU��RCTVKEWNCTN[�YKVJ
EQORCPKGU�YJQ�FQPçV�JCXG�RCTVKEWNCTN[�NCTIG�DQQMU���#U�VJKU�RTQFWEV�TQNNU�QWV�CPF
FGXGNQRU��TGKPUWTGTU�CTG�IQKPI�VQ�FGXGNQR�UWHHKEKGPVN[�UK\GF�DQQMU�YJGTG�VJG[çTG
IQKPI�VQ�IGV�UQOG�QHHUGVVKPI�EJCTCEVGTKUVKEU�CPF�DG�CDNG�VQ�RCUU�QP�NGUU�GZRGPUKXG
UQNWVKQPU�WPFGT�VTGCVKGU�VJCP�[QW�OKIJV�DG�CDNG�VQ�FQ�QP�[QWT�QYP���+�VJKPM�VJCV�KU�C
XGT[�XCNKF�QRVKQP�HQT�C�NQV�QH�EQORCPKGU�

$WV��KH�[QW�YCPV�VQ�MGGR�TQNNKPI�YKVJ�OG�JGTG��QP�VJG�GSWKV[�UKFG�VJG�DCUKE�FGEKUKQPU
[QW�JCXG�CTG�VQ�DCNCPEG�EQUV�CPF�TKUM��CPF�+�YQWNF�UC[�VJCV�VJGUG�FGEKUKQPUåCPF�+çNN
EQOOGPV�YKVJ�UQOG�URGEKHKEU�KP�C�OKPWVGåFGRGPF�QP�OCTMGV�EQPFKVKQPU��DWV�[QWT
HKTUV�CNVGTPCVKXG�KU�GUUGPVKCNN[�VQ�HWPF�PQY���+VçU�PQV�UQOGVJKPI�+�YQWNF�TGEQOOGPF
HQT�C�UGXGP�[GCT�VGTO�RTQFWEV��DWV�KH�[QW�YCPVGF�VQ�NQEM�KV�CNN�WR��[QWçF�NQEM�KP
VQFC[çU�EWTTGPV�XQNCVKNKVKGU��YJKEJ�CTG�GZVTCQTFKPCTKN[�JKIJ��DWV�VJCVçU�QPG�QRVKQP��
'KIJVGGP�OQPVJU�CIQ�YG�HGNV�XQNCVKNKVKGU�YGTG�TGNCVKXGN[�EJGCR��CPF�YG�YGTG�DW[KPI
XQNCVKNKV[�QWV�CU�HCT�CU�YG�EQWNF��QT�CU�HCT�CU�YG�VJQWIJV�VJGTG�YCU�XCNWG�QWV�QP�VJG
XQNCVKNKV[�EWTXG��YJKEJ�OC[�PQV�JCXG�DGGP�EQORNGVGN[�FGVGTOKPGF��DWV�VJCVçU�QPG
FGEKUKQP�[QW�JCXG�VQ�OCMG��CPF�YJGP�+�YCU�NKUVGPKPI�VQ�VJG�CEEQWPVKPI�FGDCVGU�VJCV
+�JCXG�DGGP�HQNNQYKPI�YKVJ�KPVGTGUV�CPF�OGGVKPI�YKVJ�VJG�TGIWNCVQTU��VJCVçU�QPG�KUUWG��
6JG[�UGGO�VQ�NKMG�VJG�KFGC�QH�HWPFKPI�PQY��VJCV�UQOGJQY�GXGT[VJKPI�KU�EGTVCKP��
'EQPQOKECNN[��VJCVçU�PQV�IQKPI�VQ�DG�TGCUQPCDNG���6QFC[�YQWNF�JCXG�DGGP�C�JQTTKDNG
VKOG�VQ�VT[�VQ�FQ�VJG�HWPFCOGPVCN�QRVKQP�

#PQVJGT�CNVGTPCVKXG�KU�VQ�VCMG�TQNNQXGT�CPF�TGKPXGUVOGPV�TKUM��CPF�VJKU�OC[�QT�OC[
PQV�KPXQNXG�TGRNKECVKQP���6JKU�KU�UKORN[�FGEKFKPI�KH�[QW�JCXG��HQT�GZCORNG��C�TCVEJGV
FGUKIP��VJCV�KPUVGCF�QH�DW[KPI�C�TCVEJGV�FGUKIP��[QW�DW[�C�UGTKGU�QH�HKXG�[GCT�ECNN
QRVKQPU���1T��[QW�OKIJV�LWUV�DW[�VJG�HKTUV�[GCT��DWV�PQV�DW[�VJG�QVJGTU���6JCV
TGRNKECVKQP�KU�C�NKVVNG�DKV�FKHHGTGPV���4GRNKECVKQP�KU�C�YC[�VQ�KORNGOGPV�FGEKUKQPU�[QW
VCMG�QP�TKUM��CPF�+çNN�RTQXKFG�OQTG�FGVCKN�KP�C�UGEQPF���9G�YQWNF�DG�DQVJ�TGRNKECVKPI
CPF�VCMKPI�TQNNQXGT�CPF�TGKPXGUVOGPV�TKUM���9G�YQWNF�PQV�JCXG�DGGP�TGRNKECVKPI��DWV
YG�YQWNF�JCXG�DGGP�VCMKPI�TQNNQXGT�CPF�TGKPXGUVOGPV�TKUM��CPF�D[�VJCV�+�OGCP�VJCV
KH�KV�YGTG�C�UGXGP�[GCT�QRVKQP��YG�YQWNF�PQV�JCXG�IQPG�QWV�UGXGP�[GCTU�CPF�DQWIJV
VJG�GPVKTG�XQNCVKNKV[���#U�+�UCKF�GCTNKGT��QWT�XKGY�YCU�VJCV�QPG�[GCT�XQNCVKNKV[�YCU
DGKPI�RTKEGF�HCKTN[���9G�YQWNF�JCXG�IQPG�QWV�QPG�[GCT��DWV�YG�YQWNF�JCXG�VCMGP
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TQNNQXGT�TKUM���9G�YQWNF�PQV�JCXG�DGGP�TGRNKECVKPI��YJKEJ�KU�WUKPI�GXGP�UJQTVGT
FCVGF�QRVKQPU�VQ�ETGCVG�RC[QHH�RCVVGTPU���+çNN�VQWEJ�QP�VJCV�KP�C�OKPWVG�

*QY�FQ�[QW�GXCNWCVG�VJG�QRVKQP�TKUM!��+V�FGRGPFU�QP�VJG�OCTMGV���6JG�QXGTCNN�NGXGN
QH�KORNKGF�XQNCVKNKV[�JGNRU�FKEVCVG�JQY�NQPI�C�VGTO�[QW�YCPV��CPF�KV�JCU�VQ�FQ�YKVJ
YJCV�[QWT�RGTURGEVKXG�KU�CPF�YJGTG�XQNCVKNKV[�UVCPFU�CPF�XCNWG�ECP�DG���(QT�C�UGXGP�
[GCT�CPPWCN�TCVEJGV��HQT�GZCORNG��KVçU�C�UGTKGU�QH�HQTYCTF��QPG�[GCT�QRVKQPU���;QW
EQWNF�HWPF�CNN�UGXGP�[GCTU�PQY�YKVJ�C�EWUVQOK\GF�EQPVTCEV��NQEMKPI�KP�XQNCVKNKV[�VQ
VGTO���;QW�EQWNF�DW[�CP�QRVKQP�HQT�VJG�HKTUV�[GCT�QPN[�QT�[QW�EQWNF�FQ�YJCV�+çO
UWIIGUVKPI��YJKEJ�YQWNF�DG�VQ�WUG�TGRNKECVKQP��KP�YJKEJ�[QW�YQWNF�DW[�UQOG
HWVWTGU�CPF�UQOG�XGT[�UJQTV�QRVKQPU�VJCV�CTG�GZRGPUKXG��DWV�[QW�YKNN�QPN[�NQEM�KPVQ
VJQUG�GZRGPUKXG�RTKEGU�HQT�C�OQPVJ�QT�VYQ���1PG�KORQTVCPV�RTQFWEV�KVGO�KU�VJG
KPVGTGUV�TCVG��YJKEJ�QP�VJG�GSWKV[�QRVKQP�UKFG�YG�UWIIGUV�[QW�JGFIG�QWV�VQ�VGTO�QT
OCPCIG�KP�CP�KPVGITCVGF�DCUKU�YKVJ�[QWT�HKZGF�KPEQOG�RQTVHQNKQ���+V�KU�UQOGVJKPI�VJCV
[QW�ECP�FQ�

+P�CNN�ECUGU�YJGP�+çO�VCNMKPI�CDQWV�YJCV�VCTIGV�QRVKQP�VQ�JGFIG��VJG[çTG�CNYC[U
FGRGPFGPV�WRQP�[QWT�CEVWCTKCN�CUUWORVKQPU�CU�VQ�RGTUKUVGPE[��CPF�VJKU�KU�VJG
F[PCOKE�RKGEG�JGTG���+H�[QW�VJKPM�����QH�[QWT�RGQRNG�CTG�IQKPI�VQ�DG�VJGTG�VQ�VGTO�
QDXKQWUN[�[QWçTG�PQV�IQKPI�VQ�JGFIG������QH�VJG�QRVKQPUåVJG�GSWKV[�TKUM�VQ�VGTO�
$WV�VJQUG�CUUWORVKQPU��CU�+�DTQWIJV�WR�GCTNKGT��CPF�UQOG�OQFGNU�+çXG�VCNMGF�VQ
RGQRNG�CDQWV��CTG�UQOGYJCV�F[PCOKE���1DXKQWUN[��YJCVçU�C�EQPUWOGT�IQKPI�VQ�FQ!��
9JGVJGT�VJG�OCTMGVçU�IQKPI�VQ�ETCUJ�QT�KVçU�IQKPI�VQ�UQCT��VJGTG�JCU�VQ�DG�UQOG
HGGFDCEM�OGEJCPKUO�VJGTG�DGECWUG�KH�[QW�MGGR�JGFIKPI��[QW�ECP�GKVJGT�DGEQOG
ITQUUN[�QXGTJGFIGF�QT�WPFGTJGFIGF�KH�[QWçTG�PQV�VTCEMKPI�[QWT�CEVWCTKCN
CUUWORVKQPU���+P�C�UGPUG��CU�CEVWCTKGU��FQPçV�HQTIGV��[QWçTG�WNVKOCVGN[�KP�VJG�FTKXGTçU
UGCV�CU�VQ�JQY�OWEJ�JGFIKPI�IGVU�RWV�QP���;QWT�KPXGUVOGPV�OCPCIGTU�YKNN�VWTP�VQ
[QW�CPF�CUM��é*QY�OWEJ�QH�VJKU�FQ�[QW�YCPV�JGFIGF!ê��6JG[çTG�IQKPI�VQ�VJGP
GZGEWVG�CU�GHHKEKGPVN[�CU�RQUUKDNG�JQY�OWEJ�[QW�YCPV�VQ�JCXG�JGFIGF���6JG[çNN�VGNN
[QW�YJCV�VJG[�VJKPM���;QWçNN�IGV�UQOG�HGGFDCEM���6JKU�KU�VJG�RTKEG�VJCVçNN�CHHGEV�[QWT
VJQWIJV�CDQWV�RGTUKUVGPE[���$WV�VJCV�WPFGTNKGU�CNN�QH�VJKU�

#�PQVG�CDQWV�TGRNKECVKQP�CPF�YJCV�KV�TGCNN[�KU���9GçXG�UCXGF�QWT�ENKGPVU�CP�CXGTCIG
QH�����DCUKU�RQKPVU�C�[GCT�QP�VJG�EQUV�QH�QPG�[GCT�QRVKQPU�HQT�QXGT�C�FGECFG
RTKOCTKN[�D[�GPICIKPI�KP�TGRNKECVKQP�YJGP�VJG�VKOG�KU�TKIJV���6JCV�ECP�OCMG�C�JWIG
FKHHGTGPEG�KP�VJG�+PVGTPCN�4CVG�QH�4GVWTP�
+44����'UUGPVKCNN[��VJG�RTQEGUU�KU�VJG�UCOG
YJGVJGT�[QWçTG�IQKPI�VQ�TGRNKECVG�QT�PQV���;QW�PGGF�VQ�ECNEWNCVG�VJG�FQNNCT�XCNWG�QH
VCTIGV�QRVKQPU�HQT�CNN�OCTMGV�NGXGNU�CV�C�HWVWTG�FCVG���6JKU�KU�UQOGVJKPI�DWKNV�KPVQ
CEVWCTKCN�CUUWORVKQPU�CU�YGNN���$WV�KH�[QW�ETGCVG�C�DCUMGV�QH�HWVWTGU�CPF�QVJGT�UJQTVGT
FCVGF�QRVKQPU�VJCV�ETGCVG�VJG�UCOG�RC[QHH�RCVVGTP�CPF�C�EQPVKPIGPV�KOOWPK\CVKQP�
[QW�ECP�NGUUGP�VJG�EQUV�QXGTCNN�QH�QRVKQPU�XGTUWU�VJG�CNVGTPCVKXG�QH�DW[KPI�VJGP�VQ
VGTO�YKVJ�C�FGCNGT���9G�GUUGPVKCNN[�UQNXG�HQT�VJG�NQYGUV�EQUV�RQTVHQNKQ�VJCV�OCVEJGU
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VJG�VCTIGV�QRVKQP�QP�C�HWVWTG�FCVG�TGICTFNGUU�QH�VJG�OCTMGV�OQXGU���6JG�JGFIG�KU
CFLWUVGF�HQT�CP[�EJCPIGU�KP�KPVGTGUV�TCVGU�QT��KP�UQOG�ECUGU��VJG�KPVGTGUV�TCVG
EQORQPGPV�KU�JGFIGF�QWV�EQORNGVGN[���#NVJQWIJ�KV�HTGSWGPVN[�NQYGTU�VJG�EQUV�QH
JGFIKPI��KVçU�PQV�CNYC[U�VJG�TKIJV�VJKPI�VQ�FQ���+V�KU�XGT[�OWEJ�C�EWUVQOK\GF��ECUG�D[�
ECUG�UKVWCVKQP�

#U�[QW�ETGCVG�C�VKOG�FKXGTUKHKECVKQP�KP�[QWT�DQQM�CPF�IGV�C�UK\CDNG�DQQM��UQOG�QH
VJKU�KU�IQKPI�VQ�DGIKP�VQ�UKORNKH[��CPF�[QWçNN�GPF�WR�DGKPI�CDNG�VQ�OCPCIG�KV�OQTG
NKMG�C�DQQM�QH�DWUKPGUU��DWV�EGTVCKPN[�VQ�UVCTV��KH�[QWçTG�IQKPI�VQ�GPICIG�KP�CP[
TGRNKECVKQP��KVçU�EWUVQOK\GF�VQ�VJG�UKVWCVKQP�CPF�VJG�CEVWCTKCN�CUUWORVKQPU�CV�VJG
VKOG���'UUGPVKCNN[��VJG�RTQEGUU�VTKGU�VQ�ETGCVG�C����QRVKQP�YKVJ�QPN[������9G�ECNN�KV
CEVKXG�KORNGOGPVCVKQP���+�MPQY�$TWEG�DTQWIJV�WR�VJG�EQPEGRV�QH�F[PCOKE�JGFIKPI��
+�YQWNF�LWUV�FTCY�VJKU�FKUVKPEVKQP��YJKEJ�KU�HTGSWGPVN[�NQUV���/C[DG�KVçU�C�VGEJPKECN
VJKPI��DWV�KP�C�JGFIKPI�DWUKPGUU��F[PCOKE�JGFIKPI�TGHGTU�GZENWUKXGN[�VQ�VJG�VTCFKPI
QH�HWVWTGU�EQPVTCEVU�VQ�TGRNKECVG�C�RC[QHH�RCVVGTP���6JGTG�CTG�RTQDNGOU�YKVJ�DGKPI
RWTG�F[PCOKE�JGFIKPI���5WRRQUG�VJG�HWVWTGU�OCTMGV�ENQUGU�CPF�KV�QRGPU�WR�CV�C
FKHHGTGPV�NGXGN�VQFC[�VJCP�YJGP�KV�ENQUGF���6JGTG�YCU�C�ICR���+H�[QW�YGTG�C�RWTG
F[PCOKE�JGFIGT��[QW�EQWNF�PQV�JCXG�VTCFGF�HWVWTGU�KP�VJG�OCTMGV�VQ�OCMG�WR�VJG
FKHHGTGPEG�DGVYGGP�VJG�ENQUG�CPF�VJG�QRGP���9G�CNYC[U�WUG�QRVKQPU�VJCV
CWVQOCVKECNN[�CFLWUV�KP�RTKEG��CPF�CFLWUV�QWT�RQUKVKQPU���$WV�KV�KU�UVKNN�CEVKXG
KORNGOGPVCVKQP�

+V�ECP�CPF�JCU��CU�+�UCKF�YGçXG�DGGP�FQKPI�VJKU�HQT�C�FGECFG��UCXGF�RGQRNG�OQPG[�
CPF�VJG�KORQTVCPV�VJKPI�VQ�MGGR�KP�OKPF�KU��KH�CP[�QH�QWT�ENKGPVU�ECNNGF��CPF��KP
IGPGTCN��YG�ECNN�VJGO��VJG[�YGTG�CUUWTGF�VJCV�CNN�VJGKT�JGFIGU�YGTG�KPVCEV���5KORN[
DGECWUG�[QWçTG�VCMKPI�UQOG�TQNNQXGT�TKUM�FQGU�PQV�OGCP�VJCV�[QW�CTG�PQV�JGFIGF���+V
CNN�HQEWUGU�QP�VJG�WNVKOCVG�EQUV�QH�VJG�JGFIG�CPF��KH�OCPCIGF�RTQRGTN[��ECP�UCXG
OQPG[���$TWEG�YCU�UC[KPI�VJCV�RGQRNG�CTG�IQKPI�VQ�OQXG�VJKU�YC[��CPF�+�YQWNF
CITGG���5QOG�QH�VJG�U[UVGOU�QP�VJG�CEEQWPVKPI�UKFG�QH�VJKU�EQWNF�PQV�NCWPEJ�OCP[�QH
VJG�GCTN[�RTQFWEVU��DWV�+�FQ�UGG�VJKU�KU�YJGTG�VJG�KPFWUVT[çU�JGCFKPI�

1P�C�HKZGF�KPEQOG�UKFG��YKVJ�UQOG�FGUKIPU�VJKU�ECP�DG�OQTG�EQORNKECVGF�VJCP�CP
52&#���'UUGPVKCNN[��[QW�JCXG�VQ�UVTWEVWTG�C�RQTVHQNKQ�VJCV�QDXKQWUN[�KU�IQKPI�VQ�HWPF
VJG�QRVKQP�RWTEJCUGU�CPF�RTQXKFG�NKSWKFKV[�HQT�NCRUGU��YJKNG�MGGRKPI�KP�OKPF�VJCV
VJG�CEVWCTKCN�CUUWORVKQPU�ECP�UJKHV���6JKU�KU�F[PCOKE���+H�[QW�JCXG�EGTVCKP�NKSWKFKV[
QRVKQPU�CNNQYKPI�RGQRNG�VQ�TQNN�VQ�UQOG�QVJGT�KPUVTWOGPV�QT�[QWçXG�IKXGP�VJGO
UQOG�QVJGT�NKSWKFKV[��VJCV�ECP�CHHGEV�VJG�WUG�QH�OQTVICIG�DCEMGF�UGEWTKVKGU���+H�[QWçXG
DWKNV�KP�CP�QRVKQP�HQT�VJG�EQPUWOGT�VJCV�JCU�EQPXGZKV[�EJCTCEVGTKUVKEU�VJCV�TWP�VJG
QRRQUKVG�QH�C�OQTVICIG�DCEMGF�UGEWTKV[�VJCV�JCU�PGICVKXG�EQPXGZKV[��VJG[�YKNN�JKIJN[
TGUVTKEV�[QWT�KPXGUVOGPV�RGQRNGçU�CDKNKV[�VQ�GPICIG�KP�VJG�OQTVICIG�DCEMGF�OCTMGV�
YJKEJ�[QW�OC[�PQV�YCPV�VQ�FQ�KH�VJG[�VJKPM�VJGTGçU�XCNWG�VJGTG���;QW�ECP�QHHUGV�VJCV
UQOGYJCV�YKVJ�RWVCDNG�EQTRQTCNGU�VJCV�JCXG�RQUKVKXG�EQPXGZKV[�
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9JGP�[QWçTG�DCNCPEKPI�[QWT�FGUKIP��MGGR�KP�OKPF�VJCV�[QW�FQPçV�EWHH�[QWT
KPXGUVOGPV�OCPCIGTçU�CDKNKV[�VQ�CFF�XCNWG�KP�QVJGT�YC[U���9JGP�[QWçTG�DCNCPEKPI
TGVWTP�QP�TKUM��QDXKQWUN[�KUUWG�CP�QWV�CPF�QWV�ECUJ�HNQY�KP�VJG�GCTN[�FC[U�XGTUWU
OQXKPI�VQ�OQTG�QH�C�FWTCVKQP�OCVEJ���*QY�OWEJ�ETGFKV�GZRQUWTG�ECP�[QW�VCMG!��+
DTQWIJV�WR�VJKU�GZCORNG�GCTNKGT���9G�YGTGPçV�GPICIKPI�KP�CP[�TGRNKECVKQP�TKUM�VJCV
YQWNF�JCXG�KPETGCUGF�VJG�ETGFKV�TKUM�DGECWUG�YJGP�TCVGU�HGNN��EQTRQTCVG�URTGCFU
YKFGPGF��ETGCVKPI�UQOG�XCNWG�QRRQTVWPKVKGU�VJCV�HKZGF�KPEQOG�OCPCIGTU��HTCPMN[�
JCFPçV�UGGP�KP�UGXGTCN�OQPVJU���6JGTGçU�VJG�KUUWG�QH�VQVCN�TGVWTP�XGTUWU�[KGNF��RCTV�QH
O[�URGGEJ�KP������CDQWV�JKIJ�OKPKOWO�IWCTCPVGGU�KP�C�NQY�KPVGTGUV�TCVG
GPXKTQPOGPV���+V�KU�JCTF�VQ�FQ�VJKU�QP�C�RWTG�[KGNF�DCUKU���+�YKNN�DG�NGEVWTKPI�O[
EQTRQTCVG�EQWUKPU�CV�(KTUV�$QUVQP�CDQWV�VJKU�PGZV�YGGM��CEVWCNN[��DWV�VJG�HQEWU�QH�VJG
UVQEM�OCTMGV�CPCN[UVU�CTG�QP�QRGTCVKPI�GCTPKPIU�CPF�KIPQTKPI�ECRKVCN�ICKPU�CPF
NQUUGU���)CKPU�CPF�NQUUGU�CTG�C�HCEV�QH�NKHG��CPF�VJKU�KPFWUVT[�YKNN�DG�DGVVGT�UGTXGF�KH�KV
ECP�HQEWU�OQTG�QP�VQVCN�TGVWTP�CPF�NGUU�QP�[KGNF�CPF�QRGTCVKPI�GCTPKPIU�

+P�VGTOU�QH�DGPEJOCTMKPI�CPF�OCPCIKPI�VJG�VTCEMKPI�GTTQT�VQ�VJKU�NKCDKNKV[��PQ�UVCVKE
DGPEJOCTMU�CTG�CRRTQRTKCVG�WPNGUU�[QW�JCXG�C�XGT[�UVCDNG�DQQM�QH�DWUKPGUU�CPF
UQOG�UVCUKU�RQKPV�YJGTG�[QWT�UCNGU�CTG�OCVEJKPI�[QWT�DGPGHKV�RC[OGPVU�CPF�NQQMKPI
OQTG�VTCFKVKQPCN���#�F[PCOKE�DGPEJOCTM�KU�PGEGUUCT[�KH�KV�PGGFU�VQ�DG�DCUGF�QP�VJG
RTQHKVCDKNKV[�QH�VJG�DWUKPGUU��D[�YJKEJ�+�OGCP�VCMKPI�CP�KPVGTPCN�TCVG�QH�TGVWTP
CRRTQCEJ�VQ�FGVGTOKPG�YJGVJGT�[QWT�HKZGF�KPEQOG�OCPCIGOGPVçU�CFFKPI�XCNWG�QT
PQV�DCUGF�QP�VJG�OCTMGV�XCNWG�QH�VJG�CUUGVU�QP�JCPF�VQ�OGGV�VJG�RTQITGUUKQP�QH
OKPKOWO�TGSWKTGF�ECUJ�HNQYU���;QW�VCMG�KPVQ�CEEQWPV�VJG�NCRUGU�VJCV�[QWçTG
GZRGEVKPI��VJG�GZRGTKGPEG�CPF�VJG�NKSWKFKV[�HGCVWTGU��CPF�VJG�OKPKOWO�IWCTCPVGGU�

+H�[QW�JCXG�EQPHKFGPEG�KP�[QWT�CEVWCTKCN�RTQLGEVKQP��[QW�UJQWNF�DG�CDNG�VQ�FGXGNQR�C
FWTCVKQP�QH�VJG�NKCDKNKV[�CPF�FGXGNQR�YQTUV�ECUG�KPVGTPCN�TCVGU�QH�TGVWTPU���1PG
GZCORNG�YQWNF�DG�KH�C�RTQFWEV�FGCNU�YKVJ�C�HNCV�UVQEM�OCTMGV�QXGT�VJG�YJQNG�VGTO�
(NCV�UVQEM�OCTMGV�OGCPU�[QWT�QRVKQPU�CTG�VTCFKPI�ENQUG�VQ�CV�VJG�OQPG[��YJKEJ�KU
OQTG�GZRGPUKXG�VJCP�KH�VJG�OCTMGV�IQGU�WR�CPF�VJG[�OQXG�YGNN�KP�VJG�OQPG[���6JG
TGVWTP�YKNN�IQ�WR�QT�FQYP�DCUGF�QP�KPXGUVOGPV�RGTHQTOCPEG��YJKEJ�KPENWFGU�VJG
OCPCIGOGPV�QH�VJG�QRVKQPU�CPF�VJG�CEVWCN�RQNKE[JQNFGT�GZRGTKGPEG���1PG�ECP
RGTHQTO�CEVWCTKCN�ICKP�CPF�NQUU�CPCN[UKU�VQ�FGVGTOKPG�TGVWTPU�CNQPI�VJG�YC[�D[
UGITGICVKPI�VJG�CUUGV�CPF�VJG�NKCDKNKV[�EQORQPGPVU���+VçU�PGEGUUCT[�VQ�JQPG�VJG�TKUM
CPCN[UKU���1DXKQWUN[��KV�KU�F[PCOKE���6JG�FWTCVKQP�VCTIGVU�CTG�IQKPI�VQ�EJCPIG�KP�C
F[PCOKE�RTQEGUU�WPVKN�VJG�DQQM�JCU�GPQWIJ�VKOG�FKXGTUKHKECVKQP�CPF�UVCDKNKV[�VQ
TGCEJ�C�UVGCF[�UVCVG�

+�YQWNF�UC[�KP�UWOOCT[�VJCV�VJG�EWTTGPV�GSWKV[�QRVKQP�XQNCVKNKV[�GPXKTQPOGPV�KU
PGKVJGT�GZVTCQTFKPCT[��PQT�KU�KV�IQKPI�VQ�NCUV�HQTGXGT���8QNCVKNKV[�KU�OGCP�TGXGTVKPI��
6JG�OCPCIGOGPV�QH�VJG�KPXGUVOGPV�UKFG�QH�VJKU�RTQFWEV�PGGFU�VQ�DG�EWUVQOK\GF�
CPF�VJG�TGVWTP�OGCUWTG�PGGFU�VQ�DG�+44�DCUGF���9G�PGGF�VQ�MGGR�KP�OKPF��DQVJ�VJG
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HKZGF�KPEQOG�UKFG�CPF�VJG�GSWKV[�UKFG���+�VJKPM�VJKU�KU�C�RTQFWEV�VJCVçU�IQKPI�VQ�JCXG�C
NQV�QH�CRRGCN�CPF�EQWNF�QHHGT�C�XGT[�IQQF�OCTMGVKPI�QRRQTVWPKV[�YKVJ�VJG�EWTTGPV
GPXKTQPOGPV���+�YKUJ�[QW�CNN�YGNN�KP�FGUKIPKPI�CPF�UGNNKPI�VJGUG�RTQFWEVU���

/T��.NQ[F�#��(QUVGT���#NOQUV�CNN�VJG�'+#U�+çXG�NQQMGF�CV�UQ�HCT�UGGO�VQ�DG
EQPEGPVTCVGF�QP�QPG�QT�VYQ�KPFGZGU��OQUV�PQVCDN[�VJG�5�2�������+U�VJCV�DGECWUG�YG
JCXG�VQ�RKEM�KPFGZGU�YJGTG�YG�CNTGCF[�JCXG�QRVKQPU�VTCFGF�QP�VJGO!��+P�HCEV�
DGHQTG�YG�CPUYGT�VJCV��YKNN�KV�TGCNN[�OCVVGT!��+U�VJG�EJQKEG�QH�KPFGZ�VJCV�[QW�RKEM
IQKPI�VQ�DG�C�OCTMGVKPI�CFXCPVCIG��CPF��KH�KV�KU��CTG�YG�TGUVTKEVGF�DGECWUG�YG�JCXG
VQ�RKEM�UQOGVJKPI�VJCV�JCU�OCTMGVCDNG�QRVKQPU!

/T��/E-KP\KG���9GNN��+�ECP�URGCM�QP�VJG�KPXGUVOGPV�UKFG��CPF�+çNN�NGV�$TWEG�VCNM
CDQWV�VJG�OCTMGVKPI�UKFG���6JGTGçU�DGGP�C�NQV�QH�HQEWU�QP�VJG�EQUV�QH�VJG�JGFIKPI��
%QUV�KU�C�HWPEVKQP�QH�NKSWKFKV[���9G�RWV�QP�JGFIGU�QH�CNN�MKPFU�HQT�ENKGPVU��DWV��HQT
GZCORNG��FQ�C�4WUUGNN������JGFIG���+VçU�OQTG�GZRGPUKXG�VJCP�CP�5�2�����JGFIG
UKORN[�DGECWUG�VJGTGçU�NGUU�NKSWKFKV[���6JGTG�CTG��VJGTGHQTG��DKIIGT�URTGCFU�KPXQNXGF
YKVJ�VJG�QVJGT�KPFGZGU�CPF�KPFKEGU���;QW�ECP�FQ�KV��DWV�KVçNN�EQUV�OQTG��CPF�VJCV�YKNN
KORCEV�RCTVKEKRCVKQP�TCVGU�

(TQO�VJG�(NQQT���+V�OKIJV�GPF�WR�LWUV�NKMG�QHHUGVVKPI�QT�ECPEGNKPI���;QW�OKIJV�CU�YGNN
UVKEM�YKVJ�YJCV�[QW�JCXG�KP�VJG�EJGCRGT�V[RG�

/T��/E-KP\KG���7PNGUU�VJGTG�KU�C�NKSWKF�OCTMGV�QT�C�HWVWTGU�CPF�QRVKQPU�OCTMGV
DGJKPF�KV��KV�DGEQOGU�VQWIJGT���9G�FQ�VTCFGU�QP�VJG�(TGPEJ�%JCM���6JGTG�KU�CEVWCNN[
FGEGPV�NKSWKFKV[�KP�VJGTG���6JGTGçU�PQV�C�NQV�QH�FGOCPF�HQT�'+#U�DCUGF�QP�VJG�(TGPEJ
%JCM���6JG�5�2�JCU�DGGP�RKEMGF�UKORN[�DGECWUG�KVçU�VJG�FGGRGUV�CPF�OQUV�NKSWKF�
CPF�TGEQIPK\CDNG���6JG�&QY�KU�OQUV�TGEQIPK\CDNG��DWV�WPVKN�C�EQWRNG�QH�YGGMU�CIQ
VJGTG�YGTG�PQ�HWVWTGU�CPF�QRVKQPU�QP�VJG�&QY�

(TQO�VJG�(NQQT���9JCV�KH�[QW�YGTG�DQNF�CPF�VTKGF�VQ�ETGCVG�[QWT�QYP�CTVKHKEKCN
QRVKQP!�

/T��/E-KP\KG���(QT�C�RTKEG�CP[VJKPIçU�RQUUKDNG��DWV�KVçNN�DG�GZRGPUKXG�

/T��%TQ\KGT���6JG�QPN[�VJKPI�+�YQWNF�CFF�VQ�VJCV�KU�VJCV�YKVJ�TGURGEV�VQ�FGUKIPKPI
[QWT�QYP�KPFGZ��RGQRNG�JCXGPçV�IQPG�VJCV�HCT��DWV�VJGTG�CTG�FGUKIPU�QWV�VJGTG�YJGTG
EQORCPKGU�JCXG�VCMGP�YGKIJVGF�CXGTCIGU�QH�XCTKQWU�KPVGTPCVKQPCN�KPFKEGU�CPF
éETGCVGFê�VJGKT�QYP�KPFGZ�VJCVçU�YGKIJVGF�D[�XCTKQWU�KPFKEGU���$WV�+�VJKPM�VJG
CXCKNCDKNKV[�CPF�VJG�EQUV�QH�VJG�QRVKQPU�CTG�VJG�VYQ�VJKPIU�VJCV�JCXG�FTKXGP�VJG
KPFKEGU�VJCV�CTG�WUGF��CPF�VJG�HCEV�VJCV�VJG�5�2�����KU�UQ�YGNN�MPQYP�HTQO�C
OCTMGVKPI�RQKPV�QH�XKGY�



�� 4'%14&��8QNWOG���

(TQO�VJG�(NQQT���+P�UQOG�QH�[QWT�QRGPKPI�EQOOGPVU�[QW�JCF�OGPVKQPGF�UCNGU
HKIWTGU�HQT�'+#U�YGTG�GPVTWUVGF�KP�UCNGU�HKIWTGU�HQT�GSWKV[�KPFGZGF�NKHG�RTQFWEVU���

(TQO�VJG�(NQQT���+�VJKPM���ä���OKNNKQP�HQT������

/T��'KUGPDGTI���;GU��VJGTG�YCU�CPQVJGT�SWGUVKQP���

/T��2CWN�0��5OCNNG[���5RGCMKPI�QH�VJG�JGFIKPI�EQUVU��OC[DG�[QW�EQWNF�EQOOGPV�QP
VJG�RTCEVKEG�QH�RGTJCRU�JGFIKPI�VYKEG�C�OQPVJ�HQT�C�RTQFWEV�VJCVçU�KUUWGF�GXGT[
YGGM�QT��RGTJCRU�OQTG�EWTTGPVN[��JGFIKPI�QPEG�C�YGGM�HQT�C�RTQFWEV�VJCVçU�KUUWGF
FCKN[���2TQU�CPF�EQPU!

/T��'KUGPDGTI���6JG�SWGUVKQP�YCU��*QY�QHVGP�UJQWNF�[QW�DG�JGFIKPI�FGRGPFKPI�QP
JQY�QHVGP�VJG�RQNKE[�KU�KUUWGF!��&QGU�KV�JCXG�VQ�DG�KP�U[PE�QT�PQV!

/T��%TQ\KGT���+V�TGCNN[�IGVU�VQ�CP�GHHKEKGPE[�SWGUVKQP���+H�[QWçTG�JCXKPI�C�UOCNN
XQNWOG�QH�UCNGU��[QWçTG��D[�FGHKPKVKQP��YCPVKPI�VQ�TGCEJ�UQOG�ETKVKECN�OCUU��CPF
VJCVçU�YJ[�RGQRNG�JCXG�CNNQYGF�VJGKT�TKUM�VQ�TKFG�WPVKN�KV�TGCEJGU�C�EGTVCKP�UK\G�
YJGTGWRQP�VJG[�YKNN�GZGEWVG�C�JGFIG�HQT�KV���+H�[QW�ECP�VTCEM�VJCV�GZRQUWTG��KH�KVçU�D[
FGHKPKVKQP�C�UOCNN�GZRQUWTG��KV�FQGU�PQV�RQUG�C�ITGCV�TKUM�VQ�[QWT�EQORCP[���;QW�CTG
RNC[KPI�ECVEJ�WR�D[�FQKPI�KV�CHVGT�VJG�HCEV���;QW�CTG�UQOGYJCV�XWNPGTCDNG�VQ�UWFFGP
OQXGOGPVU���$WV��CICKP��KH�VJG�UK\G�KU�UOCNN�GPQWIJ��VJG�TKUM�KUPçV�VJCV�JKIJ���;QW�CTG
IQKPI�VQ�GPEQWPVGT�UJQTV�TWP�VTCEMKPI�GTTQT�ECVEJGU���9JCVçU�VJG�RTKEG�QH�VJCV
VTCEMKPI�GTTQT!��+VçU�RTQDCDN[�KP�OCP[�ECUGU�YQTVJ�VJG�VTCEMKPI�GTTQT�VQ�UCXG�VJG
OQPG[�VQ�IGV�OQTG�GHHKEKGPV�JGFIG�RWV�KP�RNCEG���6JG�MG[��VJQWIJ��KU�VQ�MPQY�YJGTG
[QW�CTG�CPF�PQV�NQUG�VTCEM�QH�YJCVçU�JCRRGPGF���+H�VJG�UCNG�VQQM�RNCEG�VYQ�QT�VJTGG
YGGMU�CIQ��[QWçTG�LWUV�JGFIKPI�KV���9G�JCXG�FGCNV�YKVJ�VJCV�YKVJ�UQOG�QH�QWT�ENKGPVU
YJQ�JCXG�GPQWIJ�OQPG[�VQ�DQVJGT�YKVJ�VJG�JGFIG�TKIJV�CYC[���9G�VTCEM�KV��MGGR�KP
OKPF��CPF�YJGP�VJG�JGFIGU�CTG�RWV�KP�RNCEG�VJG[�VCMG�VJCV�KPVQ�CEEQWPV��6JCVçU�C
VTCFG�QHH�VJCV�PGGFU�VQ�DG�FKUEWUUGF���9JCVçU�VJG�TKUM�QH�VJG�EQUV�IQKPI�WR
UKIPKHKECPVN[�XGTUWU�VJG�VTWG�TKUM�VQ�[QW�KH�[QW�JCXG�TGNCVKXGN[�UOCNN�UCNGU��CPF�KV
FQGUPçV�OCVVGT�CP[YC[!��+VçU�C�DWUKPGUU�LWFIOGPV�KUUWG��CPF�KV�PGGFU�VQ�DG�YQTMGF
QWV�QP�C�ECUG�D[�ECUG�DCUKU��DWV�RGQRNG�CTG�FGHKPKVGN[�VCMKPI�VJCV�TKUM�VQFC[��CPF�+
FQPçV�VJKPM�VJCV�VJG�GXGPVU�QH�[GUVGTFC[�CPF�VQFC[�CTG�IQKPI�VQ�EJCPIG�VJCV�

/T��/KEJCGN�%��9CTF���&Q�GKVJGT�QH�VJG�RCPGNKUVU�UWRRQTV�QRVKQP�TGRNKECVKQP�CU�C
YC[�VQ�RTQFWEG�C�DW[�CPF�JQNF�RQUKVKQP�HQT�C�ENQUGF�DNQEM�QH�DWUKPGUU��QT�KU�KV
UQOGVJKPI�VJCV�JCU�VQ�DG�OCPCIGF�QP�CP�QPIQKPI�DCUKU!

/T��/E-KP\KG���;QW�JCXG�C�ENQUGF�DNQEM�QH�DWUKPGUU���%CP�[QW�GPICIG�KP�QRVKQP
TGRNKECVKQP�CPF�XKGY�KV�KU�CU�DW[�CPF�JQNF!��&Q�[QW�OGCP�VJCV�HQT�6[RG���CEEQWPVKPI
RWTRQUGU!



'SWKV[�+PFGZGF�+PUWTCPEG�2TQFWEVUå2TKEKPI��+PXGUVOGPV��#EEQWPVKPI��CPF�4GUGTXKPI ��

(TQO�VJG�(NQQT���0Q��PQV�PGEGUUCTKN[�

/T��/E-KP\KG���1-��DGECWUG�+�ECPçV�TGCNN[�EQOOGPV�QP�VJCV���

/T��%TQ\KGT���6JG�CPUYGT�KU�KH�C�TGRNKECVKQP�KU�UGV�WR��KV��D[�FGHKPKVKQP��KPXQNXGU�UQOG
TQNG�CV�UQOG�RQKPV���+VçU�TCTGN[�IQKPI�VQ�DG�XKGYGF�CU�DW[�CPF�JQNF���6JCV�FQGUPçV
OGCP�VJCV�[QWçTG�IQKPI�VQ�DG�CEVKXGN[�VTCFKPI�KV�FC[�VQ�FC[���+P�HCEV��[QW�OC[�PQV
VTCFG�KV�HQT�C�[GCT���+H�VJG�RTQFWEV�IQGU�QWV�QP�C�ENQUGF�DNQEM�DCUKU�HQT�UGXGTCN�[GCTU�
[QW�CTG�IQKPI�VQ�JCXG�UQOG�VTCFKPI�CEVKXKV[�KPXQNXGF���+VçU�PQV�C�RWTG�DW[�CPF�JQNF�

(TQO�VJG�(NQQT���5Q��[QW�FQPçV�VJGP�VGTO�YJCV�OKIJV�DG�ECNNGF�FGNVC�JGFIKPI�QT
OCVEJKPI�QH�VJG�)TGGMU�VQ�DG�CP�QRVKQP�TGRNKECVKQP�

/T��%TQ\KGT���;QW�ECP�OCVEJ�VJG�)TGGMU�CPF�PQV�TGRNKECVG���;QW�ECP�OCVEJ�VJG
)TGGMU�CPF�TGRNKECVG���+VçU�C�FKHHGTGPV�KUUWG���+VçU�C�SWGUVKQP�QH�JQY�[QWçTG�IQKPI�VQ
OCVEJ�VJG�)TGGMU���6JG�FKHHGTGPEG�DGVYGGP�C�DW[�CPF�JQNF�YQWNF�DG�EQUV�EGTVCKPV[��
+H�[QW�DW[�CPF�JQNF��VJGTGçU�RGTHGEV�EQUV�EGTVCKPV[���9KVJ�TGRNKECVKQP�VJGTG�KU�PQV���$WV
VJG�TGRNKECVKQPU�IGPGTCNN[�OCVEJ�CNN�VJG�)TGGMU���6JCVçU�VJG�RQKPV�QH�TGRNKECVKQP�


