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5WOOCT[���#U�KPUWTGTU�KPETGCUKPIN[�EQORGVG�HQT�NKHG�KPUWTCPEG�FQNNCTU��OCP[�JCXG
VWTPGF�VQ�EQTRQTCVG�QYPGF�
QT�URQPUQTGF��NKHG�KPUWTCPEG����6JG�HQEWU�QH�VJKU�UGUUKQP
KU�QP���JG�XCTKQWU�V[RGU�QH�%QTRQTCVG�QYPGF�NKHG�KPUWTCPEG�
G�I���DWUKPGUU�QYPGF�NKHG
KPUWTCPEG��PQPSWCNKHKGF�RNCPU��ITQWR�ECTXG�QWV���VJG�EWTTGPV�UVCVG�QH�VJG
OCTMGVRNCEG��CPF�YJCV�KV�VCMGU�VQ�DGEQOG�C�UWEEGUUHWN�%QTRQTCVG�QYPGF�NKHG
KPUWTCPEG�ECTTKGT���#V�VJG�EQPENWUKQP�QH�VJKU�UGUUKQP��CVVGPFGGU�YKNN���PFGTUVCPF�VJG
WUGU�QH�%QTRQTCVG�QYPGF�NKHG�KPUWTCPEG��DG�MPQYNGFIGCDNG�QH�VJG�EWTTGPV�OCTMGV
FGXGNQROGPVU��CPF�WPFGTUVCPF�YJCV�KV�VCMGU�VQ�UGV�WR�C�%QTRQTCVG�QYPGF�NKHG
KPUWTCPEG�QRGTCVKQP��

/T��,QJP�&��$TCPUEQOD���6JG�HKTUV�URGCMGT�KU�.CTT[�5NWFGT���*GçU�VJG�XKEG�RTGUKFGPV
CPF�EQTRQTCVG�CEVWCT[�HQT�%NCTM�$CTFGU�KP�&CNNCU���*G�JCU�DGGP�KP�VJCV�RQUKVKQP�HQT
HQWT�[GCTU���2TKQT�VQ�VJCV�JG�YCU�VJG�EQPUWNVKPI�CEVWCT[�KP�EJCTIG�QH�GXCNWCVKPI
EQTRQTCVG�QYPGF�NKHG�KPUWTCPEG�HQT�9KNNKCO�/GTEGT�KP�.QWKUXKNNG��CPF�DGHQTG�VJCV�JG
YQTMGF�HQT����[GCTU�YKVJ�,GHHGTUQP�2KNQV���)KXGP�JKU�DCEMITQWPF��JG�EQWNF�JCXG
DGGP�C�RCPGN�KP�CPF�QH�JKOUGNH��DWV�YG�FGEKFGF�VQ�DTQCFGP�KV�QWV�C�NKVVNG�DKV�VJQWIJ���

+CP�)NGY�YKNN�DG�VJG�UGEQPF�URGCMGT���(QT�VJG�RCUV�VYQ�CPF�C�JCNH�[GCTU�JG�JCU
JGCFGF�WR�%+)0#çU�EQTRQTCVG�KPUWTCPEG�FGRCTVOGPV���$GHQTG�VJCV�JG�YCU�VJG
RTGUKFGPV�QH�%QPPGEVKEWV�0CVKQPCN�.KHG�+PUWTCPEG�%QORCP[���+CP�KU�DQVJ�CP�(5#�CPF
C�(GNNQY�QH�VJG�+PUVKVWVG�QH�#EVWCTKGU�KP�VJG�7PKVGF�-KPIFQO���
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6JG�VJKTF�URGCMGT�KU�)CT[�6JQOCU���*GçU�YKVJ�9KNNKCO�/GTEGT�KP�.QWKUXKNNG�CPF�KU�KP
EJCTIG�QH�GXCNWCVKPI�VJG�EQTRQTCVG�QYPGF�NKHG�KPUWTCPEG�
%1.+��RTQITCO���+H�VJCV
UQWPFU�HCOKNKCT��VJCV�KU�.CTT[çU�QNF�RQUKVKQP��

/T��.CTT[�4��5NWFGT���&WTKPI�VJG�HKTUV�RCTV�QH�QWT�RTGUGPVCVKQP��+çO�IQKPI�VQ�VCNM
CDQWV�ECTTKGT�UGNGEVKQP�CPF�FWG�FKNKIGPEG���/CP[�QH�[QW�OC[�PQV�MPQY�O[
EQORCP[��%NCTM�$CTFGU���9G�CTG�C�%1.+��DTQMGT�CPF�YG�FQ�PQVJKPI�DWV�%1.+���9G
JCXG�VJTGG�FKXKUKQPU���%NCTM�$CTFGU�KU�HQEWUGF�QP�VJG�(QTVWPG������OCTMGV�CPF�NCTIG
DCPMU�
VJQUG�YKVJ�HKXG�DKNNKQP�KP�CUUGVU����9G�JCXG�VJG�EQORGPUCVKQP�UVTCVGIKGU
TGUQWTEG�ITQWR�KP�/KPPGCRQNKU�VJCV�KU�HQEWUGF�QP�GZGEWVKXG�DGPGHKVU�CPF�VJG�UOCNN
DCPM�OCTMGV��EQOOWPKV[�DCPMU�CPF�DCPMU�WPFGT����DKNNKQP���9G�CNUQ�JCXG
%NCTM�$CTFGU�5GEWTKVKGU��+PE���YJKEJ�KU�QWT�DTQMGT�FGCNGT�

+�YCPV�VQ�EQXGT�UKZ�OCLQT�KUUWGU�VJCV�CTG�KORQTVCPV�VQ�OG�KP�YQTMKPI�YKVJ�ECTTKGTU��
6JG�HKPCPEKCN�UVTGPIVJ�KU�QPG�QH�VJG�PQ�DTCKPGTU���9G�JCXG�VQ�EQXGT�VJCV���6JG�QVJGTU
CTG�EQOOKVOGPV�CPF�HQEWU�VQ�VJG�OCTMGV��GZRGTVKUG��ETGFKDKNKV[��CDKNKV[�VQ�CFOKPKUVGT�
CPF�C�ECVGIQT[�+�ECNN�CIKNKV[���

(KPCPEKCN�UVTGPIVJ�KP�VJG�OCTMGV���6JGTG�CTG�UQOG�GZEGRVKQPU�KP�VJG�XCTKCDNG�OCTMGVU��
;QW�PGGF�VQ�DG�##�YKVJ�5VCPFCTF�CPF�2QQTçU�QT�#C��YKVJ�/QQF[çU�LWUV�VQ�GUVCDNKUJ
ETGFKDKNKV[���+H�[QWçTG�EQOKPI�KP�DGNQY�VJCV��[QWçTG�HKIJVKPI�CP�WRJKNN�DCVVNG���+V
FQGUPçV�OGCP�[QW�ECPçV�YKP��DWV�[QWçXG�IQV�C�DCVVNG�QP�[QWT�JCPFU���6JGTG�CTG�HQWT
CEVWCTKGU�QP�O[�UVCHH�CPF�C�EQWRNG�QH�CEEQWPVCPVU��G�FQ�QWT�QYP�KPVGTPCN�TGXKGY�QH
CNN�RWDNKEN[�CXCKNCDNG�KPHQTOCVKQP�CPF�FTCY�QWT�QYP�EQPENWUKQPU���+H�KUUWGU�EQOG�WR
VJCV�YGçTG�PQV�EQOHQTVCDNG�YKVJ��VJGP�YGçNN�YCPV�VQ�VCNM�YKVJ�[QWT�RGQRNG�VQ�HKPF�QWV
YJ[���+P�VJG�DWUKPGUU�QYPGF�NKHG�KPUWTCPEG�
$1.+��OCTMGVRNCEG��+�URGPF�C�NQV�QH�VKOG
VCNMKPI�YKVJ�KPXGUVOGPV�OCPCIGTU�CV�VJG�XCTKQWU�KPUWTCPEG�EQORCPKGU�DGECWUG�YG
JCXG�VQ�TGNC[�VJCV�KPHQTOCVKQP�VQ�VJG�$1.+�EWUVQOGTU�

+�VJKPM�QPG�QH�VJG�OQUV�KORQTVCPV�VJKPIU�[QW�ECP�FQ��KH�[QWçTG�IQKPI�VQ�DG�KP�VJG
%1.+�OCTMGV��KU�OCMG�VJG�EQOOKVOGPV�VQ�TGCNN[�DG�KP�VJG�OCTMGV���+VçU�PQV�C�RCTV�
VKOG�DWUKPGUU���+VçU�PQV�UQOGVJKPI�VQ�FCDDNG�KP���+�DGNKGXG�VJCV�[QW�PGGF�VQ�JCXG�C
FGFKECVGF�WPKV���+�VJKPM�UQOG�QH�[QW�YKNN�CITGG�YKVJ�OG�VJGTG���;QW�PGGF�VQ�JCXG
RGQRNG�YJQ�WPFGTUVCPF�VJG�OCTMGV�CPF�YJQ�JCXG�VJG�OCTMGVKPI�GZRGTVKUG���;QW
OWUV�JCXG�VJG�CDKNKV[�VQ�CFOKPKUVGT�VJG�RTQFWEVU�GKVJGT�KP�JQWUG�QT�D[�WUKPI�C�VJKTF
RCTV[�CFOKPKUVTCVQT�
62#����;QW�OWUV�TGCNN[�WPFGTUVCPF�VJG�RTQFWEV�FGXGNQROGPV
RTQEGUU��CPF�+çNN�IGV�KPVQ�VJCV�C�DKV�NCVGT�

#U�C�UKFG�RQKPV��+çF�NKMG�VQ�FKUEWUU�VJG�DNKOR�HCEVQT���6JG�%1.+�WPKV�PGGFU�VQ�DG
UVCPF�CNQPG���+H�[QWçTG�IQKPI�VQ�CFXGTVKUG�[QWT�ECUWCNV[�EQORCP[�CV�VJG�9QTNF�5GTKGU�
YG�FQPçV�YCPV�VQ�JCXG�VQ�RC[�HQT�VJCV���6JCVçU�QXGTJGCF�VJCV�DW[U�[QW�PQVJKPI�KP�VJG
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%1.+�OCTMGV���+H�KVçU�CV�CNN�RQUUKDNG��[QW�PGGF�VQ�ECTXG�[QWT�WPKV�QWV�CPF�UVCPF�KV�QP
KVU�QYP�GZRGPUGU��YKVJQWV�UQOG�QH�VJG�CFXGTVKUKPI�GZRGPUGU���+VçU�XGT[�KORQTVCPV�KP
VJKU�OCTMGV�VQ�JCXG�IQQF�KNNWUVTCVKQP�U[UVGOU���+VçU�UWEJ�C�URGEKCNK\GF�OCTMGVRNCEG
VJCV�[QW�TGCNN[�JCXG�VQ�DG�CDNG�VQ�KNNWUVTCVG�VJG�EQPEGRV�OWEJ�OQTG�VJCP�VJG
RTQFWEV���#PQVJGT�RCTV�QH�VJG�EQOOKVOGPV�KU�JQY�OCTMGV�TGUGCTEJ�KU�CP�QPIQKPI
RTQLGEV�KP�%1.+���6JG�QDLGEVKXG�KU�VQ�DG�C�UVGR�CJGCF�QH�VJG�OCTMGV��PQV�C�UVGR
DGJKPF���+H�[QW�ECP�DG�C�OCTMGV�NGCFGT�CPF�ECRVWTG�VJG�OCTMGV�UJCTG��[QWçNN�OCMG�C
YJQNG�NQV�OQTG�OQPG[�VJCP�VJG�IW[U�YJQ�CTG�EQOKPI�KP�CU�VJG�OG�VQQ�OCTMGVGTU
CPF�YJQ�CTG�RKEMKPI�WR�DKVU�CPF�RKGEGU�CNQPI�VJG�YC[�

1PG�VJKPI�O[�EQORCP[�KU�TGCNN[�KPVQ�KU�HQEWU���9G�HQEWU�QP�DCUKECNN[�HQWT�OCTMGVU��
6JGTG�CTG�OQTG�VJCP�����RGQRNG�KP�QWT�EQORCP[���(QWT�OCTMGVU�OC[�UQWPF�NKMG�C
NQV��DWV�VJCVçU�TGCNN[�PCTTQYGF�FQYP�HTQO�YJGTG�YG�WUGF�VQ�DG���2CTV�QH�QWT�UWEEGUU
QXGT�VJG�NCUV�VJTGG�QT�HQWT�[GCTU�
CPF�YGçXG�DGGP�ITQYKPI�CV�C��������TCVG��YJKEJ�
VQ�OG��KU�UWEEGUUHWN��KU�VJCV�YG�JCXG�DGGP�CDNG�VQ�HQEWU�QP�PKEJG�OCTMGVU�CPF
EQPEGPVTCVG�QP�VJQUG���;QW�ECPçV�DG�CNN�VJKPIU�VQ�CNN�RGQRNG���0QV�GXGT[�RTQFWEV�ECP
DG�PWODGT�QPG�KP�GXGT[�OCTMGV���;QW�ECPçV�GZRGEV�VQ�FQOKPCVG�CNN�VJG�OCTMGVU���+
VJKPM�VJCV�[QW�PGGF�VQ�TGCNN[�URGEKCNK\G�KP�VJKU�PKEJG��YJGVJGT�KV�DG�$1.+�QT�FGHGTTCN
HWPFKPI���+P�HCEV��KH�[QWçTG�KP�FGHGTTCN�HWPFKPI��KV�OKIJV�DG�FGHGTTCN�HWPFKPI�VQ
PQPSWCNKHKGF�QT�KP�PQV�HQT�RTQHKV�OCTMGVU���6JG�OQTG�PCTTQYN[�[QW�ECP�FGHKPG�[QWT
PKEJG��VJG�ITGCVGT�[QWT�RTQDCDKNKV[�QH�UWEEGUU�KU���1PEG�[QWçXG�GUVCDNKUJGF�[QWT
PKEJG��[QW�YKNN�JCXG�ETGCVGF�GPQWIJ�TGNCVKQPUJKRU�VJCV�[QW�ECP�DGIKP�VQ�GZRCPF�KPVQ
QVJGT�OCTMGVU���$[�UVCTVKPI�YKVJ�C�UOCNNGT�PKEJG�QT�C�UOCNNGT�OCTMGV�UJCTG��[QW�ECP
DWKNF�VJG�UVTGPIVJU���;QW�ECP�UVCTV�YKVJ�VYQ�QT�VJTGG�RGQRNG�KP�[QWT�WPKV���#U�[QW
DTKPI�KP�RTGOKWO�KPEQOG��CPF�IGPGTCVG�RTQHKVU��[QW�ECP�DWKNF�C�WPKV�VJCV�ECP�TGCNN[
LWUVKH[�UVCPFKPI�QP�KVU�QYP�

#ICKP��+�VJKPM�VJCV�KVçU�KORQTVCPV�VJCV�[QW�HQEWU�QP�RCTVKEWNCT�OCTMGVU���&QPçV�VT[�VQ
DG�GXGT[VJKPI���&QPçV�VT[�VQ�CVVCEM�CNN�VJG�%1.+�QT�CNN�VJG�$1.+�OCTMGV�CV�QPG�VKOG��
;QW�PGGF�VQ�NQQM�CV�VJG�EQTRQTCVG�UGEVQTU�[QW�YCPV�VQ�DG�KP���;QW�YCPV�VQ�NQQM�CV
VJG�UK\G�QH�VJG�EQTRQTCVKQP�VJCV�[QW�YCPV�VQ�HQEWU�QP���;QW�PGGF�VQ�NQQM�CV�VJG�ECUG
UK\G���6JGTG�CTG�XGT[�FKUVKPEV�OCTMGVU���6JGTG�KU�VJG�UOCNN�OCTMGV��YJKEJ�KU�WPFGT���
OKNNKQP�KP�RTGOKWO��VJG�OGFKWO�OCTMGV��YJKEJ�KU�������OKNNKQP�KP�RTGOKWO��CPF
VJG�NCTIG�OCTMGV�YJKEJ�KU�����OKNNKQP�CPF�WR�KP�RTGOKWO���;QW�TGCNN[�PGGF�VQ
FGEKFG�YJKEJ�CTGC�[QW�VJKPM�[QW�ECP�UWEEGGF�KP��CPF�YJKEJ�CTGC�[QW�VJKPM�[QW�ECP
IGV�FKUVTKDWVKQP�KP���6JGTG�CTG�HKXG�V[RGU�QH�ECUGU���6JGTG�CTG�VJG�FGHGTTGF�KPEQOG
RNCPU��VJCV�CTG�V[RKECNN[�XCTKCDNG�RTQFWEVU�VQFC[���6JGTG�KU�UWRRNGOGPVCN�GZGEWVKXG
TGVKTGOGPV�RNCP�
5'42��HWPFKPI��YJKEJ�ECP�GKVJGT�DG�C�XCTKCDNG�RTQFWEV�QP�CP
CIITGICVG�DCUKU�QT�C�IGPGTCN�CEEQWPV�RTQFWEV�YKVJ�URNKV�FQNNCT�
YJKEJ�KU�VJG�VJKTF
ECUG�V[RG����(QWTVJ�KU�VJG�$1.+�OCTMGV�YJKEJ�KU�CPF�JCU�DGGP�HQT�VJG�NCUV�HGY�[GCTU
VJG�JQVVGUV�OCTMGV�KP�%1.+�CPF�OC[�DG�CV�VJG�RQKPV�PQY���+�YKNN�VCNM�OQTG�CDQWV�KVU
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NKOKVGF�QRRQTVWPKV[���(KPCNN[��VJGTG�KU�VJG�ITQWR�VGTO�ECTXG�QWV�OCTMGV���1PG�VJKPI�+
ETGFKV�VJG�HQNMU�CV�%+)0#�HQT�KU�VJG[�JCXG�UVC[GF�HQEWUGF�QP�VJG�ECTXG�QWV�OCTMGV��
6JG[çXG�GUVCDNKUJGF�C�XGT[�UWDUVCPVKCN�DNQEM�QH�DWUKPGUU�VJGTG�YJGTG�C�NQV�QH�VJG
ECTTKGTU�CTG�UC[KPI�KVçU�VQQ�KPVGPUKXG��KVçU�PQV�IQQF�DWUKPGUU��CPF�VJG[�CTG�OKUUKPI�C
RQVGPVKCN�QRRQTVWPKV[�VJGTG�

.GVçU�FKUEWUU�RTQFWEV�HQEWU���1PEG�[QW�RKEM�C�OCTMGV��[QWçTG�IQKPI�VQ�FGUKIP�VJG
RTQFWEV�HQT�VJCV�OCTMGV���+P�&CNNCU��YG�TGHGT�VQ�VJG�/KNNYQQF�(CEVQT��KV�KU
QEECUKQPCNN[�VJG�'KUGPDGTI�(CEVQT���+P�VJKU�ECUG��VJG�ECTTKGT�UC[U�+�YCPV�VQ�DG�KP�$1.+��
6JG[�ECNN�6KO�/KNNYQQF�CV�/KNNKOCP���4QDGTVUQP�CPF�JCXG�JKO�FGXGNQR�C�RTQFWEV��
6JG[�ECNN�C�RCTVKEWNCT�62#�CPF�CUM�KV�VQ�FGXGNQR�VJG�CFOKPKUVTCVKQP�RTQEGUU���6JG[
ECNN�C�RCTVKEWNCT�U[UVGOU�EQORCP[��CPF�KV�FGXGNQRU�VJG�KNNWUVTCVKQP�U[UVGO���0QY�VJG
ECTTKGT�KU�éKP�VJG�OCTMGV�ê��6JG[çXG�URGPV������OKNNKQP��CPF�PQ�QPG�MPQYU�VJCV
VJG[çTG�KP�VJG�OCTMGV�DGECWUG�VJG[�JCXGPçV�IQPG�QWV�CPF�FQPG�VJG�OCTMGV�TGUGCTEJ
QT�HQWPF�QWV�YJQçU�IQKPI�VQ�OCTMGV�VJGKT�RTQFWEV�CPF�YJCV�OCTMGVU�KVçU�IQKPI�VQ�HKV
KPVQ���6JKU�KU�CEVWCNN[�PQV�CP�WPWUWCN�UKVWCVKQP���6JGUG�HQNMU�CTG�FGUKIPKPI�VJGKT
RTQFWEVU�KP�C�XCEWWO��CPF�YJKNG�6KO�FQGU�C�ITGCV�LQD�CPF�VJG�QVJGT�EQORCPKGU�VJCV
FQ�VJG�62#�YQTM�CPF�KNNWUVTCVKQP�YQTM�JCXG�SWCNKV[�RTQFWEVU��[QW�ECPçV�JKV�C�VCTIGV�KH
[QW�FQPçV�CKO�CV�KV�

1PG�VJKPI�YG�HQWPF�C�NQV�QH�TGEGPVN[�KU�VJGTG�CTG�RTQFWEVU�KP�VJG�OCTMGV��CPF�KVçU
PGEGUUCT[�KP�%1.+�VJCV�VJGTG�DG�EGTVCKP�VTCFG�QHHU�DGVYGGP�EQORGPUCVKQP�CPF
RGTHQTOCPEG���;QW�JCXG�VQ�DG�XGT[�ECTGHWN�YJGP�[QW�UVTWEVWTG�VJQUG�DGECWUG�VJGTG
CTG�RTQFWEVU�CV�QPG�GPF�QT�VJG�QVJGT�GPF�QH�VJG�URGEVTWO�VJCV�RGTHQTO�DGVVGT�TGNCVKXG
VQ�QVJGT�RTQFWEVU�QT�TGNCVKXG�VQ�C�TGXGTUG�GPIKPGGTKPI�RTQEGUU��YJKEJ�UC[U�GKVJGT
[QWçTG�OCMKPI�VQQ�OWEJ�OQPG[�UQOGYJGTG�QT�VQQ�NKVVNG�OQPG[�UQOGYJGTG���+P�O[
���[GCTU�KP�VJG�DWUKPGUU��+�JCXG�HQWPF�VJCV�VJG�CIGPVU�YKNN�CNYC[U�DGCV�[QW�KH�[QW
OCMG�C�OKUVCMG���9JGP�[QW�JCXG�CIGPVU�CPF�DTQMGTU�QWV�VJGTG�YKVJ�CEVWCTKGU�FQKPI
VJG�TGXGTUG�GPIKPGGTKPI��VJG[�ECP�DGCV�[QW�DCFN[���$G�TGCN�ECTGHWN�YJGP�[QWçTG
RWVVKPI�VQIGVJGT�VJGUG�RTQFWEVU�VJCV�CNN�[QWT�XGTUKQPUå[QWT�JKIJ�EQORGPUCVKQP�
[QWT�NQY�EQORGPUCVKQP�CPF�[QWT�OKF�EQORGPUCVKQPåOCMG�UGPUG�CPF�UVKNN�JKV�[QWT
RTQHKVCDKNKV[�QT�[QW�EQWNF�IGV�JCOOGTGF�RTGVV[�DCFN[�

+H�[QW�CTG�IQKPI�KPVQ�VJG�XCTKCDNG�FGHGTTGF�KPEQOG�OCTMGV�QT�CP[�QH�VJG�XCTKCDNG
RTQFWEV�OCTMGVU��JCXKPI�KP�JQWUG�OQPG[�OCPCIGTU�KU�PQV�IQKPI�VQ�IKXG�[QW�C�TGCN
IQQF�UCNGU�RKVEJ���;QWçXG�IQV�VQ�IQ�QWV�CPF�HKPF�VJG�OQPG[�OCPCIGTU�VJCV�CTG�CEVKXG
KP�VJG�OCTMGVU�VJCV�[QWçTG�VCTIGVKPI���#NKIP�YKVJ�VJQUG�OQPG[�OCPCIGTU��UQ�YJGP�VJG
DTQMGT�IQGU�VQ�VJG�ENKGPV��VJG[çXG�IQV�C�OCVEJ�DGVYGGP�YJCV�HWPFU�VJG�RGQRNG�CTG
WUGF�VQ�FGCNKPI�YKVJ�CPF�VJG�HWPFU�VJCV�[QW�ECP�QHHGT�
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6JGTG�KU�UQOGVJKPI�VJCV�+�VJKPM�KU�KORQTVCPV�CPF�VJCV�KU�VJCV�[QW�GKVJGT�JCXG�QT�JCXG
CEEGUU�VQ�UWHHKEKGPV�GZRGTVKUG���(QT�%1.+�CPF�$1.+�[QWçTG�RWUJKPI�VJG�NKOKVU�QP
5GEVKQP������CPF�����#�VGUVKPI���;QWçTG�CNOQUV�CNYC[U�FGCNKPI�YKVJ�OCZKOWO
HWPFKPI���+H�VJGTGçU�C�OKUVCMG�OCFG��CPF�[QWçTG�VJG�ECTTKGT��[QWçTG�VJG�QPG�YJQ�RC[U
VJG�RGPCNV[�CPF�VJG�RGPCNVKGU�ECP�DG�HCKTN[�JKIJ���+VçU�PQV�VJG�DTQMGTçU�OKUVCMG�CPF�KVçU
PQV�VJG�DW[GTçU�OKUVCMG���;QW�PGGF�VQ�OCMG�UWTG�[QW�WPFGTUVCPF�YJCV�[QWçTG�FQKPI��
/CMG�UWTG�CNN�[QWT�U[UVGOU�ECP�FQ�VJG�VGUVKPI��CPF�CNN�[QWT�KNNWUVTCVKQP�U[UVGOU�ECP
FQ�VJG�VGUVKPI���6JCV�YC[�[QW�GNKOKPCVG�VJG�RQUUKDKNKV[�QH�CP�GTTQT�KP�VJCV�OCTMGV���+
OGPVKQPGF�DGHQTG�[QW�PGGF�VQ�JCXG�VJG�OCTMGVKPI�GZRGTVKUG���1T�[QW�ECP�YQTM
FKTGEVN[�YKVJ�DTQMGTU��NKMG�QWTU�QT�QVJGT�DTQMGTU��YJQ�YKNN�DG�JCRR[�VQ�UKV�FQYP�YKVJ
[QW�CPF�VCNM�CDQWV�YJGTG�VJG[çTG�VT[KPI�VQ�VCMG�VJGKT�QRGTCVKQP�CPF�VJG�RTQFWEVU
VJG[�YCPV���6JG[�YKNN�YQTM�ENQUGN[�YKVJ�[QW�VQ�RWV�UQOGVJKPI�VQIGVJGT���*COOGT
CICKP�QP�VJG�KNNWUVTCVKQP�ECRCDKNKVKGU���+V�KU�C�EQPEGRV�KPVGPUKXG�OCTMGV�QPEG�[QWçTG
QWV�QH�VJG�$1.+�CTGPC���+H�[QW�ECPçV�KNNWUVTCVG�VJG�EQPEGRV��KH�[QW�ECPçV�OCPKRWNCVG
VJG�KNNWUVTCVKQP�U[UVGO�VQ�FQ�GZCEVN[�YJCV�VJG�DW[GT�YCPVU�QT�GZCEVN[�YJCV�VJG�DTQMGT
YCPVU�VQ�RTGUGPV��VJGP�[QW�NQUG�VJG�ECUG�

6JGTG�KU�C�NQV�QH�NGICN�TGUGCTEJ�VJCV�IQGU�KPVQ�UQOG�QH�VJG�OQTG�GUQVGTKE�OCTMGVU��CPF
[QW�PGGF�VQ�JCXG�UQOGQPG�YJQ�KU�FGGRN[�KP�VJG�NGICN�OCVVGTU�CPF�JCU�CEEGUU�VQ
RGQRNG�YJQ�TGCNN[�WPFGTUVCPF�UQOG�QH�VJG�KUUWGU�CPF�GZGEWVKXG�DGPGHKVU��TGICTFNGUU
QH�VJG�OCTMGV�[QWçTG�HQEWUKPI�KP���;QW�PGGF�UQOGQPG�YJQ�WPFGTUVCPFU�CNN�VJQUG
NGICN�KUUWGU���#EVWCTKCN�GZRGTVKUG�HQT�VJKU�ITQWR�KU�C�IKXGP���

7PFGTYTKVKPI�GZRGTVKUG���6JG�XCUV�OCLQTKV[�QH�VJG�%1.+�$1.+�OCTMGV�KU�IWCTCPVGGF
KUUWG���;QW�PGGF�VQ�WPFGTUVCPF�VJG�IWCTCPVGGF�KUUWG�OCTMGV���6JGTG�CTG�TGKPUWTGTU
ICNQTG�YJQ�CTG�TGCF[�VQ�IKXG�[QW�YQPFGTHWN�SWQVGU�QWV�VJGTG���1PG�VJKPI�[QW�FQPçV
YCPV�VQ�FQ�KU�DG�C�OG�VQQ�RGTUQP���'XGT[QPG�YKNN�FQ�VYQ�OKNNKQP�QH�IWCTCPVGGF�KUUWG
TKIJV�PQY�KH�[QW�JCXG�C�UWHHKEKGPV�PWODGT�QH�NKXGU���(KPF�UQOG�YC[�VQ�UVTGVEJ�VJG
GPXGNQRG�DGECWUG�VJCV�ECP�DG�C�EQORGVKVKXG�CFXCPVCIG���6JGTG�CTG�TGKPUWTGTU�YJQ
YKNN�RWUJ�VJG�GPXGNQRG�YGNN�DG[QPF�O[�GZRGEVCVKQPU�

.GVçU�FKUEWUU�ETGFKDKNKV[���9G�FQ�C�NQV�QH�TGXGTUG�GPIKPGGTKPI�KP�&CNNCU��CPF�KH�[QWçTG
RTKEKPI�YKVJ�OQTVCNKV[�KORTQXGOGPVU��YGçTG�PQV�IQKPI�VQ�UGNN�[QWT�RTQFWEV���+�VJKPM
VJCV�VJG�XCUV�OCLQTKV[�QH�VJG�OQTG�UQRJKUVKECVGF�DTQMGTU�KP�VJG�%1.+�OCTMGV�YKNN
TGCEV�VJG�UCOG�YC[���.CRUG�UWRRQTVGF�RTKEKPI�FQGUPçV�OCMG�UGPUG���6JG�DWUKPGUU
UVC[U�QP�VJG�DQQMU���1WT�RGTUKUVGPE[�KU�KPETGFKDNG���1VJGT�VJCP�VKOGU�YJGP�VJGTG�CTG
VCZ�NCY�EJCPIGU��YG�TWP�CV�C���ä������RGTUKUVGPE[���6JGTG�CTG�RTQFWEVU�VJCV�JCXG
VJGUG�UWRGT�HTQPV�NQCFGF�XCNWGU��CPF�[QW�YKPF�WR�YKVJ�UQOG�UVTCPIG�ECUJ�XCNWG
RCVVGTPU���/C[DG�[QW�ECP�RTKEG�HQT�VJQUG�CPF�LWUVKH[�VJQUG��DWV�[QW�PGGF�VQ�DG�CDNG
VQ�GZRNCKP�JQY�[QW�ECP�FQ�VJCV���#PQVJGT�KORQTVCPV�HCEVQT�HQT�OG�KU�TGURQPUKXGPGUU��
+H�UQOGQPG�ECNNU�CPF�JCU�C�SWGUVKQP�CDQWV�[QWT�RTQFWEV��ECNN�VJGO�DCEM�CPF�HQNNQY
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VJTQWIJ���+H�UQOGQPG�ECNNU�CPF�YCPVU�[QW�VQ�SWQVG��CPF�[QW�ECPçV�DGECWUG�[QWçTG
FGCNKPI�YKVJ�CPQVJGT�DTQMGT��NGV�JKO�MPQY���+�FQPçV�ECTG�KH�VJG�CPUYGT�KU�[GU�QT�PQ��
2GQRNG�PGGF�SWKEM�TGURQPUGU��CPF�CNN�VJG�DTQMGTU�YKNN�HGGN�VJG�UCOG�YC[���6JG[
PGGF�C�SWKEM�TGURQPUG�DGECWUG�KH�[QW�ECPçV�YQTM�YKVJ�VJGO��VJG[�JCXG�VQ�HKPF
UQOGQPG�YJQ�YKNN���+H�[QW�ECP��YG�PGGF�VQ�IGV�UVCTVGF�KP�C�JWTT[�

#FOKPKUVTCVKQP���;QW�PGGF�VQ�JCXG�RGQRNG�YJQ�WPFGTUVCPF�VJG�DWUKPGUU���#ICKP��+çO
C��HKTO�DGNKGXGT�VJCV�[QWçTG�DGVVGT�QHH�YKVJ�C�FGFKECVGF�WPKV�VJCV�QPN[�FGCNU�YKVJ�VJG
%1.+�RGQRNG���9JGVJGT�VJCV�WPKV�FGCNU�YKVJ�[QWT�KPVGTPCN�CFOKPKUVTCVKQP�U[UVGO�QT�C
62#�KU�[QWT�FGEKUKQP���;QWT�U[UVGOU�JCXG�VQ�DG�HNGZKDNG�DGECWUG�VJGTGçU�C�ITGCV�FGCN
QH�ECUG�DCUGF�RTKEKPI�KP�VJKU�OCTMGV���;QW�JCXG�VQ�DG�CDNG�VQ�TGCTTCPIG�NQCFU�CPF
EJCTIGU�UQ�VJCV�[QW�JCXG�C�EJCPEG�VQ�YKP�VJG�ECUG���6JGTGçU�C�NQV�QH��CEVKXKV[�WUKPI
62#U�KP�VJKU�OCTMGV�PQY�CPF�C�OQXG�CYC[�HTQO�JQOG�QHHKEG�CFOKPKUVTCVKQP�U[UVGOU
DGECWUG�VJG[�V[RKECNN[�FQPçV�JCXG�VJG�HNGZKDKNKV[�CPF�VJG�TGURQPUKXGPGUU�VJCVçU
PGEGUUCT[�

/[�HKPCN�RQKPV�KU�CIKNKV[��YJKEJ�KU�RTQDCDN[�VJG�DGUV�YC[�VQ�ECRVWTG�OQTG�VJCP�[QWT
HCKT�UJCTG�QH�VJG�OCTMGV���;QW�JCXG�VQ�JCXG�C�XGT[�QRRQTVWPKUVKE�CVVKVWFG�DGECWUG�KH
[QW�ECPçV�TGCEV�TCRKFN[�GPQWIJ��[QWçXG�NQUV�CP�QRRQTVWPKV[�VQ�IGV�C�RKGEG�QH�XGT[
RTQHKVCDNG�DWUKPGUU���+�VJKPM�VJG�ECTTKGTU�KP�VJG�OCTMGV�MPQY�KV�KU�C�XGT[�RTQHKVCDNG
DWUKPGUU���9GçTG�OQXKPI�NCTIG�WPKVU�QH�RTGOKWO��CPF�RGQRNG�CTG�JKVVKPI�VJGKT�TGVWTP
VCTIGVU���+�JCXG�CPQVJGT�CEVWCT[�YJQ�YQTMU�YKVJ�OG�YJQ�KU�KPVQ�CETQP[OU���*G
YCPVGF�VQ�JCXG�CP�CETQP[O���+V�KU�(#%'�YJKEJ�UVCPFU�HQT�HQEWU��CIKNKV[��ETGFKDKNKV[�
GZRGTVKUG�

/T��+CP�#TVJWT�)NGY���+H�[QW�IQ�DCEM�CDQWV����[GCTU�QT�UQ��[QW�YKNN�RTQDCDN[�HKPF
VJCV�OQUV�QTICPK\CVKQPU�OC[�JCXG�DGGP�YTKVKPI�UQOG�%1.+�DWUKPGUU��DWV�VJG
EJCPEGU�CTG�VJG[�FKF�PQV�JCXG�URGEKCN�RTQFWEVU�HQT�VJCV�DWUKPGUU���6JG[�RTQDCDN[
FKFPçV�JCXG�URGEKCN�U[UVGOU�HQT�VJCV�DWUKPGUU�CPF�VJG[�RTQDCDN[�FKFPçV�JCXG�C�URGEKCN
UCNGUHQTEG�HQT�VJCV�DWUKPGUU���$WV�PQY��OCP[�QTICPK\CVKQPU�CTG�GPVGTKPI�VJG�DWUKPGUU�

$GKPI�C�ECTTKGT�QP�VJKU�UKFG�QH�VJG�DWUKPGUU��+çNN�VCNM�VQ�[QW�CDQWV�UQOG�QH�VJG
FKHHGTGPEGU�VJCV�GZKUV�DGVYGGP�VJG�EQTRQTCVG�KPUWTCPEG�DWUKPGUU�CPF�VJG
PQPEQTRQTCVG�KPUWTCPEG�DWUKPGUU���#V�%+)0#��YG�ECNN�VJG�PQPEQTRQTCVG�KPUWTCPEG
DWUKPGUU�TGVCKN�DWUKPGUU���+çO��IQKPI�VQ�FTCY�UQOG�FKUVKPEVKQPU�DGVYGGP�YJCV�+
YQWNF�ECNN�EQTRQTCVG�KPUWTCPEG�CPF�YJCV�+�YQWNF�ECNN�TGVCKN���+çO�IQKPI�VQ�FKXKFG�O[
EQOOGPVU�KPVQ�HQWT�CTGCU���RTQFWEV��WPFGTYTKVKPI��ECRCDKNKVKGU��CPF�GZRGTVKUG�

(KTUV��NGVçU�FKUEWUU�VJG�RTQFWEV�UKFG���6JGTG�CTG�UQOG�OCLQT�FKHHGTGPEGU�VJCV�[QW�YKNN
HKPF�KP�RTQFWEVU���+H�[QW�RKEM�WR�C�%1.+�RTQFWEV�CPF�[QW�EQORCTG�KV�CICKPUV�C�TGVCKN
RTQFWEV��QPG�QH�VJG�VJKPIU�VJCV�YKNN�UVTKMG�[QW�XGT[��XGT[�SWKEMN[�KU�VJG�ECUJ�XCNWG



%1.+�%WTTGPV�/CTMGVRNCEG �

RCVVGTP���+VçU�PQV�WPWUWCN�KP�%1.+�RTQFWEVU�VQ�HKPF�VJCV�VJG�ECUJ�XCNWG�KU�QXGT�����
QH�VJG�HKTUV�[GCTçU�RTGOKWO���;QW�XGT[��XGT[�UGNFQO�HKPF�VJCV�KP�C�TGVCKN�RTQFWEV��CPF
VJCVçU�KORQTVCPV�DGECWUG�VJCV�FKHHGTGPEG�DGVYGGP�C�ECUJ�XCNWG�CPF�VJG�RTGOKWO�KU
YJCV�JKVU�VJG�DQVVQO�NKPG�QH�VJG�EQTRQTCVKQP���;QW�YQWNF�JQRG�VJCV�KH�[QW�JCF�GCTN[
ECUJ�XCNWGU�VJCV�OC[DG�[QW�YKNN�JCXG�VJG�QRRQTVWPKV[�NCVGT�QP�VQ�YKFGP�OCTIKPU��
6JCVçU�TGCNN[�PQV�VJG�ECUG���/CP[�EQTRQTCVKQPU�JCXG�C�����QT�C����[GCT�JQTK\QP�YJGP
VJG[�NQQM�CV�VJGUG�RTQFWEVU���6JCV�ECWUGU�[QW�VQ�PGGF������CPF����[GCT�ECUJ�XCNWGU
VJCV�CTG�RTGVV[�UVTQPI���#PF�YJGP�QTICPK\CVKQPU��RCTVKEWNCTN[�DTQMGTCIG
QTICPK\CVKQPU��CTG�EQORCTKPI�QPG�EQORCP[�CICKPUV�VJG�PGZV��VJG[�YKNN�DG�VT[KPI�VQ
FGVGTOKPG�YJCV�VJG�DGUV�NQPI�VGTO�XCNWG�QH�VJG�EQPVTCEV�KU�DGECWUG�YJGP�VJG
DWUKPGUU�RGTUKUVU��VJG[�YCPV�VQ�NQQM�CV�VJG�NQPI�VGTO�XCNWG���;QW�TGCNN[�PGGF�VQ�JCXG
C�UVTQPI�ECUJ�XCNWG�RCVVGTP�KP�[QWT�RTQFWEV�

#P�KORQTVCPV�OGCUWTGOGPV�VJCV�VCMGU�RNCEGU�KP�%1.+�RTQFWEVU�KU�MPQYP�CU�HTKEVKQP
QT�NGCMCIG���+H�[QW�JCXG�C�NQQM�CV�VJG�FGCVJ�DGPGHKV�CV��CIG����QT��VQYCTFU�VJG�GPF�QH
VJG�RQNKE[��[QW�PGGF�VQ�OGCUWTG��VJG�FTCKP�VJCV�JCU�QEEWTTGF�HTQO�VJG�QXGTCNN�ITQUU
[KGNF��DGECWUG�QH�VJG�KPUWTCPEG�EJCTIGU�KP�VJG�EQPVTCEV���+çO�PQV�VCNMKPI�CDQWV
OQTVCNKV[�DGECWUG�[QW�ECP�DWKNF�OQTVCNKV[�DCEM�KPVQ�VJG�ECUJ�HNQYU���+çO�TGCNN[
VCNMKPI�CDQWV�JQY�OWEJ�[QW�VQQM�QWV�QH�VJG�RTQFWEV�VQ�RC[�HQT�CESWKUKVKQP
GZRGPUGU��VQ�RC[�HQT�EQORGPUCVKQP��VQ�RC[�HQT�QPIQKPI�CFOKPKUVTCVKQP��CPF�VJQUG
MKPFU�QH�VJKPIU!��#�IQQF�%1.+�RTQFWEV�YKNN�JCXG�NGCMCIG���6JGTG�CTG�RGTJCRU�QPN[
���DCUKU�RQKPVU���%GTVCKPN[���ä���DCUKU�RQKPVU�KU�PQV�WPWUWCN�KP�C�%1.+�RTQFWEV��
1PEG�CICKP��VJGTG�KU�C�DKI�FKHHGTGPEG�DGVYGGP�VJQUG�RTQFWEVU�CPF�VJQUG�QP�VJG�TGVCKN
UKFG�

;QW�OWUV�DG�CDNG�VQ�EWUVQOK\G�VJG�RTQFWEV���6JGTG�JCXG�VQ�DG�EJQKEGU���9JGP�[QW
JCXG�C�NQQM�CV�VJG�FGCVJ�DGPGHKV�RCVVGTPU�VJCV�[QW�PGGF�VQ�ETGCVG�KP�QTFGT�VQ�RTQXKFG
VJG�QRVKOWO�DGPGHKV�VQ�QTICPK\CVKQPU��[QW�YKNN�HTGSWGPVN[�HKPF�VJCV�KH�[QWT�EQPVTCEV
JCU�VJG�HNGZKDKNKV[�VQ�TGCNN[�VCKNQT�VJG�FGCVJ�DGPGHKV�RCVVGTP��[QW�ECP�IGV�OWEJ�OQTG
RGTHQTOCPEG�QWV�QH�VJG�EQPVTCEV�VJCP�[QW�RTQDCDN[�ECP�QWV�QH�VJG�RTKEKPI���$WV�KH��KP
HCEV��[QW�JCXG�CP�KPGHHKEKGPV�FGCVJ�DGPGHKV�RCVVGTP�KP�[QWT�EQPVTCEV�VJCV�ECPçV�SWKVG
OCVEJ�GZCEVN[�YJCV�VJG�EQTRQTCVKQP�KU�NQQMKPI�HQT��VJCV�YKNN�RTQDCDN[�FTCKP�OQTG
NGCMCIG�QWV�QH�[QWT�RTQFWEV�VJCP�UQOG�QH�VJG�QVJGT�OCTIKPU�VJCV�[QW�YQWNF�RWV�KP��
5Q�[QWT�RTQFWEVU�PGGF�VQ�DG�HNGZKDNG���7PKXGTUCN�NKHG�RTQFWEV�EJCUUKU�CTG�WUGF�CNOQUV
VJTQWIJQWV�VJG�OCTMGV���;QW�YKNN�HKPF�VJCV�[QW�PGGF�DQVJ�ECUJ�XCNWG�CEEWOWNCVKQP
CPF�IWKFGNKPG�RTGOKWO�VGUVU��C�XCTKGV[�QH�FGCVJ�DGPGHKV�RCVVGTPU��TGVWTP�QH�RTGOKWO
TKFGTU��CPF�C�PWODGT�QH�FKHHGTGPV�HGCVWTGU���;QW�CNUQ�PGGF�VQ�JCXG��CU�+çNN�RQKPV�QWV
NCVGT��VJG�KNNWUVTCVKQP�ECRCDKNKV[�VQ�IQ�KP�CPF�QRVKOK\G�VJG�TGUWNVU�
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6JG�OCTMGVRNCEG�PQY�KU�NCTIGN[�XCTKCDNG���6JGTG�YCU�C�VKOG�C�HGY�[GCTU�CIQ�YJGP
IGPGTCN�CEEQWPV�RTQFWEVU�CEEQWPVGF�HQT�RGTJCRU�����QH�VJG�OCTMGV���+VçU�XGT[
FKHHKEWNV�VQ�IGV�C�JQNF�QH�UVCVKUVKEU�KP�VJG�EQTRQTCVG�KPUWTCPEG�OCTMGV��DWV�KH�+�JCF�VQ
VCMG�C�IWGUU��+�YQWNF�UC[�VJCV�CU�OWEJ�CU�����QH�VJG�DWUKPGUU�VJCV�KU�YTKVVGP�PQY�KU
RTQDCDN[�YTKVVGP�QP�C�XCTKCDNG�DCUKU���+H�[QW�IQ�DCEM�VQ�VJG�IGPGTCN�CEEQWPV
RTQFWEVU��VJKPIU�NKMG�TCVKPIU��ETGFKVGF�TCVGU��CPF�KPXGUVOGPV�UVTCVGI[�YGTG�CDUQNWVGN[
MG[�YJGP�C�DTQMGT�QT�CP�QTICPK\CVKQP�FGEKFGF�YJKEJ�EQORCP[�VQ�UGNGEV���0QY��KH
[QW�JCXG�C�NQQM�CV�VJG�YC[�VJCV�OCP[�DTQMGTU�CPF�QTICPK\CVKQPU�NKUV�QWV�YJCV�KV�KU
VJG[çTG�IQKPI�VQ�WUG�CU�VJGKT�ETKVGTKC��[QWçNN�HKPF�VJCV�HWPF�EJQKEGU�CTG�XGT[�ENQUG�VQ
VJG�VQR���9JGP�[QWçTG�FGUKIPKPI�C�%1.+�RTQFWEV��[QW�PGGF�VQ�VJKPM�QH�YJCV�HWPF
QRVKQPU�[QW�YCPV�VQ�RWV�KP�VJGTG��DGCTKPI�KP�OKPF�VJCV�VJG�RGTUQP�VJCV�KU�DGKPI
VCTIGVGF�YKVJ�VJG�RTQFWEV�KU�WUWCNN[�VJG�EJKGH�HKPCPEKCN�QHHKEGT�
%(1��QH�CP
QTICPK\CVKQP���;QW�PGGF�VQ�HKPF�HWPF�EJQKEGU�VJCV�JG�YQWNF�HKPF�CVVTCEVKXG���*G�KU
NQQMKPI�HQT�PCOG�TGEQIPKVKQP��DWV�HTGSWGPVN[�JGçU�NQQMKPI�HQT�PCOG�TGEQIPKVKQP
COQPI�VJG�KPUVKVWVKQPCN�V[RG�KPXGUVOGPV�OCPCIGTU�VJCV�JG�KU�RTQDCDN[�FGCNKPI�YKVJ
QP�JKU�SWCNKHKGF�RNCPU���*GçU�PQV�PGEGUUCTKN[�NQQMKPI�HQT�VJG�(KFGNKVKGU��CNVJQWIJ
[QWçNN�UVKNN�HKPF�C�NQV�QH�%1.+�RTQFWEVU�KH�VJG�(KFGNKVKGU�CTG�VJGTG���*G�EQWNF�DG
NQQMKPI�HQT�UQOG�QH�VJG�QVJGT�PCOGU�VJCV�CTG�OQTG�CMKP�VQ�KPUVKVWVKQPCN�KPXGUVOGPV
OCPCIGTU��CPF�[QW�EGTVCKPN[�PGGF�VQ�JCXG�C�YKFG�UGNGEVKQP�QH�HWPF�QRVKQPU�EQXGTKPI
CNN�QH�VJG�KPXGUVOGPV�UV[NGU�CPF�ENCUUGU���6JQUG�CTG�LWUV�C�HGY�QH�VJG�RTQFWEV
FKHHGTGPEGU�VJCV�[QW�YQWNF�HKPF�

.CTT[�EQXGTGF�VJG�WPFGTYTKVKPI�FKHHGTGPEGU�RTGVV[�YGNN���+çNN�MKPF�QH�IQ�VJTQWIJ�VJKU
SWKEMN[���)WCTCPVGGF�KUUWG�KU�KORQTVCPV���;QW�YQPçV�HKPF�C�YTKVGT�QWV�VJGTG�VJCV
FQGUPçV�JCXG�CP�CVVTCEVKXG�IWCTCPVGGF�KUUWG�RTQITCO���+VçU�XGT[�MG[�VJCV�[QW�TGICTF
[QWT�IWCTCPVGGF�KUUWG�RTQITCO�CU�IWKFGNKPGU���;QW�UJQWNF�DG�RTGRCTGF�VQ�FGXKCVG
HTQO�VJCV�RTQITCO��D[�DGKPI�OQTG�NKDGTCN�CPF�DGKPI�NGUU�NKDGTCN���;QW�YKNN�HKPF
UKVWCVKQPU�VJCV�[QW�HGGN�WPEQOHQTVCDNG�YKVJ�VJCV�HCNN�KPUKFG�QH�VJG�RTQITCO���;QWçTG
MKPF�QH�YGNN�CFXKUGF�VQ�VWTP�FQYP�VJQUG�QRRQTVWPKVKGU���;QWçNN�EGTVCKPN[�EQOG�CETQUU
UKVWCVKQPU�VJCV�CTG�LWUV�VJG�QRRQUKVG�CPF�[QW�RTQDCDN[�YCPV�VQ�VCMG�VJG�DWUKPGUU�
1PEG�CICKP�[QWçNN�HKPF�VJCV�RGQRNG�YJQ�QRGTCVG�KP�VJG�%1.+�OCTMGV�FQPçV�TGCNN[�IQ
QWV�YKVJ�C�NQV�QH�VJG�WPFGTYTKVKPI�TWNGU�VJCV�[QW�YQWNF�UGG�QP�VJG�TGVCKN�UKFG
DGECWUG�VJG[�PGGF�VQ�RTGUGTXG�VJG�HNGZKDKNKV[�VQ�DG�C�NKVVNG�UGNGEVKXG�QP�YJKEJ�TKUMU�VQ
VCMG�CPF�YJKEJ�TKUMU�PQV�VQ�VCMG�

)WCTCPVGGF�KUUWG�KU�PQV�LWUV�KORQTVCPV�CV�VJG�VKOG�VJG�RTQITCO�HKTUV�IQGU�KP�RNCEG��
6JG�YC[�VJCV�[QW�CTG�RTGRCTGF�VQ�FGCN�YKVJ�KPETGCUGU�QPEG�VJG�RTQITCO�KU�KP�RNCEG�KU
GSWCNN[�KORQTVCPV��RCTVKEWNCTN[�KH�[QWçTG�KP�VJG�ITQWR�VGTO�ECTXG�QWV�OCTMGVRNCEG
YJGTG�VJG�DGPGHKVU�CTG�TGNCVGF�VQ�UCNCT[�KPETGCUGU���;QWçTG�PQTOCNN[�FGCNKPI�YKVJ�VJG
GZGEWVKXGU�QH�(QTVWPG�����EQORCPKGU���+VçU�PQV�WPWUWCN�HQT�VJQUG�RGQRNG�VQ�IGV
KPETGCUGU�QH����������QT����������C�[GCT���6JG�SWGUVKQP�KU��CTG�[QW�RTGRCTGF�VQ
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IKXG�VJCV�RGTUQP�C����������
���������VKOGU�VJTGG��KPETGCUG�KP�VJG�HCEG�COQWPV
YKVJQWV�CP[�CFFKVKQPCN�GXKFGPEG!

.GVçU�FKUEWUU�DNGPFKPI��YJKEJ�KU�VJG�PGGF�VQ�YTKVG�QP�C�WPKUGZ�DCUKU���+H�VJG�ECUG�KU
NCTIG�GPQWIJ��[QW�CNUQ�IGV�WPKUOQMG���;QW�PGGF�VQ�HKIWTG�QWV�JQY�[QW�YCPV�VQ
JCPFNG�WPKUOQMG���;QWT�KNNWUVTCVKQP�U[UVGOU�PGGF�VQ�DG�CDNG�VQ�FGCN�YKVJ�C�XCTKGV[�QH
FKHHGTGPV�WPFGTYTKVKPI�ENCUUGU���;QW�JCXG�VJG�RTQDNGO�CU�YGNN�YKVJ�NC[GTKPI��CPF�VJCV
KU�RCTVKEWNCTN[�VTWG�QP�ITQWR�VGTO�ECTXG�QWV�ECUGU���9JCV�JCRRGPU�KU�[QWT�HKTUV�RKGEG
QH�EQXGTCIG�VJCV�[QW�RWV�KP�OC[�YGNN�DG�QP�C�IWCTCPVGGF�KUUWG�DCUKU���/C[DG
UQOGDQF[�IQGU�QXGT�VJG�IWCTCPVGGF�KUUWG�NKOKV��CPF�CP�KPETGCUG�VJG[�JCXG�KP�C
UWDUGSWGPV�[GCT�OC[�DG�QP�C�UKORNKHKGF�KUUWG�DCUKU���/C[DG�VJG[çNN�IQ�VJTQWIJ�VJG
UKORNKHKGF�KUUWG�NKOKV��CPF�VJGP�VJGTG�YKNN�DG�UQOG�OGFKECN�WPFGTYTKVKPI���'CEJ�QPG
QH�VJQUG�NC[GTU�QH�EQXGTCIG�ECP�JCXG�FKHHGTGPV�EQUV�QH�KPUWTCPEG�TCVGU�CUUQEKCVGF�YKVJ
VJGO���%CP�[QWT�KNNWUVTCVKQP�U[UVGO�JCPFNG�FKHHGTGPV�NC[GTU�QH�EQXGTCIG�YKVJ�FKHHGTGPV
TCVKPI�ENCUUGU�QT�CTG�[QW�IQKPI�VQ�JCXG�VQ�KUUWG�UVCPF�CNQPG�RQNKEKGU!��+H�[QW�KUUWG
UVCPF�CNQPG�RQNKEKGU�HQT�GCEJ�QH�VJQUG�FKHHGTGPV�CTGCU��YJCV�CTG�[QW�IQKPI�VQ�FQ�YKVJ
RQNKE[�HGGU!��*QY�CTG�[QW�IQKPI�VQ�NKPM�VJQUG�DGPGHKVU�VQIGVJGT�YJGP�[QW�FQ
TGPGYCNU!��.CTT[�JCU�URQMGP�CDQWV�GZRGTKGPEG�TCVKPI���9GçTG�UGGKPI�OQTG�CPF�OQTG
QH�VJCV�KP�VJG�OCTMGVRNCEG�CPF�HNGZKDKNKV[�KP�VJG�YJQNG�WPFGTYTKVKPI�RTQEGUU�KU
KORQTVCPV�

1P�VJG�ECRCDKNKV[�UKFG��KV�KU�XGT[�KORQTVCPV�VQ�JCXG�UVCPF�CNQPG�CFOKPKUVTCVKQP�CPF
KNNWUVTCVKQP�U[UVGOU���+�TGCNN[�ECPPQV�GORJCUK\G�UVTQPIN[�GPQWIJ��VJCV�[QW�JCXG�VQ�DG
CDNG�VQ�KNNWUVTCVG�CNN�VJG�FKHHGTGPV�FGUKIPU�VJCV�CTG�QWV�KP�VJG�OCTMGVRNCEG���;QW�JCXG
VQ�DG�CDNG�VQ�CFOKPKUVGT�CNN�QH�VJG�VJKPIU�VJCV�[QW�ECP�KNNWUVTCVG��CPF�[QW�JCXG�VQ�DG
CDNG�VQ�FQ�VJCV�PQV�QPN[�CV�VJG�VKOG�VJG�RTQFWEV�KU�UQNF�DWV�CNUQ�GXGT[�[GCT�QP�VJG
TGPGYCN�FCVG�DGECWUG�VJGTG�CTG�IQKPI�VQ�DG�EJCPIGU�GXGT[�UKPING�[GCT�QP�CNN�QH�VJGUG
ECUGU��QW�JCXG�VQ�TG�RTQLGEV�QP�GXGT[�UKPING�RQNKE[��CPF�[QW�JCXG�VQ�OCMG�UWTG�VJCV
YJGP�[QW�TG�RTQLGEV���[QWçTG�VCMKPI�KPVQ�CEEQWPV�CNN�QH�VJG�TGIWNCVQT[�VGUVKPI���

5GEVKQPU������CPF�����
C��CTG�CDUQNWVGN[�ETKVKECN���/QUV�QH�VJGUG�RTQITCOU�CTG�TKIJV
WR�CICKPUV�VJG�NKOKVU���;QW�ECPPQV�CHHQTF�HQT�[QWT�KNNWUVTCVKQP�U[UVGO�VQ�UC[�VJCV�[QW
ECP�RWV����OQTG�RTGOKWO�KPVQ�VJG�RTQFWEV�VJCP�[QWT�CFOKPKUVTCVKQP�U[UVGO�ECP
JCPFNG�DGECWUG�YJCVçNN�DG�RCKF�KU�YJCV�RGQRNG�UGG�QP�VJG�KNNWUVTCVKQP�U[UVGO���+H�[QW
EQR[�KV�KPVQ�[QWT�CFOKPKUVTCVKQP�U[UVGO��KVçNN�VJTQY�VJG�YJQNG�TGPGYCN�RTQEGUU�QHH��
5Q�CNN�QH�VJQUG�NKPMCIGU�DGEQOG�CDUQNWVGN[�MG[�

+VçU�PQV�WPWUWCN�HQT�ENKGPVU�VQ�CUM�HQT�URGEKCN�TGRQTVKPI��CPF��CU�OGPVKQPGF�DGHQTG��KH
[QWçTG�VT[KPI�VQ�YTKVG�%1.+�DWUKPGUU�QHH�QH�C�TGVCKN�U[UVGO��[QWçTG�IQKPI�VQ�JCXG�NQVU
CPF�NQVU�QH�RTQDNGOU�DGECWUG�CU�[QW�VT[�VQ�RWV�VJG�URGEKCN�RTQEGUUKPI�KP�VJCV�KU
TGSWKTGF�HQT�%1.+�DWUKPGUU��VJG�TGVCKN�RGQRNG�CTG�PQV�IQKPI�VQ�YCPV�VQ�JCXG�VJCV
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UCOG�RTQEGUUKPI�DWKNV�KPVQ�VJGKT�U[UVGO���+VçU�QPN[�C�OCVVGT�QH�VKOG�DGHQTG�UQOGDQF[
UC[U��é9J[�FQPçV�YG�URNKV�VJG�U[UVGO�KP�VYQ�CPF�NGV�VJGUG�%1.+�RGQRNG�IQ�VJGKT�QYP
YC[�UQ�YG��VJG�TGVCKN�RGQRNG��ECP�JGCF�QHH�KP�VJKU�FKTGEVKQP!ê��;QW�OC[�PGGF�EGNN�
DCUGF�RTQEGUUKPI���;QW�EGTVCKPN[�JCXG�FKHHGTGPV�RTQEGUUKPI�QP�VJG�TGPGYCN�UKFG�

6JGTG�CTG�FKHHGTGPEGU�KP�GZRGTVKUG���.CTT[�YGPV�VJTQWIJ�VJKU�KP�UQOG�FGVCKN���2GTJCRU
VJG�OQUV�KORQTVCPV�RQKPV�VJGTG�KU�VJG�XGT[�NCUV�QPG��CPF�VJCV�KU�JQY�KVçU�PQV�GPQWIJ
LWUV�VQ�JCXG�C�HGY�URGEKCNKUVU�KP�VJG�QTICPK\CVKQP�VJCV�JCXG�MPQYNGFIG�KP�VJGUG
FKHHGTGPV�CTGCU���'XGT[DQF[�YJQ�VQWEJGU�VJG�DWUKPGUU�PGGFU�VQ�JCXG�UQOG
MPQYNGFIG�CDQWV�JQY�VJG�%1.+�DWUKPGUU�YQTMU���;QWT�TGPGYCN�CPCN[UV�YJQ�UKVU
VJGTG�JCU�VQ�WPFGTUVCPF�JQY�5GEVKQP�����#�VGUVKPI�YQTMU��QVJGTYKUG�VJG[�CTG�IQKPI
VQ�OCMG�C�OKUVCMG�QT�VJG[çTG�IQKPI�VQ�CFXKUG�UQOGDQF[�KPEQTTGEVN[���6JG
UCNGURGQRNG�JCXG�VQ�MPQY�YJCV�KPUWTCDNG�KPVGTGUV�KU�CNN�CDQWV��QVJGTYKUG�VJG[çTG
IQKPI�VQ�CFXKUG�UQOGDQF[�KPCRRTQRTKCVGN[���6JG�MPQYNGFIG��KP�HCEV��JCU�VQ�DG�FGGR�
CPF�KV�JCU�VQ�DG�XGT[�DTQCF�CETQUU�VJG�QTICPK\CVKQP���+�YQWNF�UC[�VJCV�[QW�ECP
TGEQIPK\G�OQUV�UWEEGUUHWN�%1.+�ECTTKGTU�D[�CNN�VJG�GZRGTVKUG�KP�VJG�QTICPK\CVKQP�CPF
JQY�FGGR�CPF�JQY�DTQCF�KV�IQGU�CETQUU�VJG�QTICPK\CVKQP�

+P�UWOOCT[��+�YQWNF�UC[�VJCV�VQ�DG�UWEEGUUHWN�KP�VJG�OCTMGV�[QW�PGGF�VQ�DG
EQOOKVVGF�CPF�FGFKECVGF�VQ�VJG�OCTMGV���(QT�RGQRNG�YJQ�CTG�LWUV�UVCTVKPI�QWV��KV�KU
SWKVG�C�EJCNNGPIG��CPF�KV�EGTVCKPN[�KU�PQV�HQT�VJG�HCKPV�JGCTVGF���+�YQWNF�UWIIGUV�VQ�[QW
VJCV�KH�[QW�FQ�JCXG�VJG�FGFKECVKQP�CPF�VJG�EQOOKVOGPV�VQ�KV��VJCV�[QW�YKNN�PQV�DG
FKURNGCUGF�YKVJ�VJG�TGUWNVU�KP�VJG�GPF���

/T��)CT[�6JQOCU���+çO�CP�CEVWCT[�YKVJ�9KNNKCO�/GTEGT�KP�.QWKUXKNNG���+çO�RCTV�QH�C
WPKV�VJCV�RTQXKFGU�EQPUWNVKPI�UGTXKEGU�VQ�/GTEGT�ENKGPVU�CTQWPF�VJG�EQWPVT[���9G
RTQXKFG�UGTXKEGU�VJTQWIJ�VJG�/GTEGT�QHHKEGU�HQT�CP[�ENKGPVU�VJCV�JCXG�C�NKHG�KPUWTCPEG
RTQDNGO��CPF�VJCV�ECP�TCPIG�HTQO�VJG�UOCNNGUV�GUVCVG�RNCPPKPI�V[RG�ECUGU�CNN�VJG�YC[
WR�VQ�VJG�GPQTOQWU�$1.+�RTQFWEVU�VJCV�YGçXG�DGGP�UGGKPI�HQT�VJG�NCUV�EQWRNG�[GCTU��
+�JCXG�C�UNKIJVN[�FKHHGTGPV�RGTURGEVKXG�HTQO�VJG�QVJGT�VYQ�RCPGNKUVU���4GICTFKPI�GPVT[
VQ�QT�GZRCPUKQP�QH�C�%1.+�RTQFWEV�NKPG��+�TGCNN[�FQ�CITGG��KP�UWDUVCPVKCN�RCTV��YKVJ
LWUV�CDQWV�GXGT[VJKPI�VJCV�.CTT[�CPF�+CP�JCXG�UCKF���+çO�IQKPI�VQ�VCNM�C�NKVVNG�OQTG
CDQWV�VJG�V[RG�QH�RNC[GTU�VJCV�[QW�UGG�KP�VJKU�OCTMGV�CPF�VJG�V[RG�QH�RTQDNGOU�VJCV
ECP�QHVGP�EQOG�WR�GKVJGT�YJGP�C�RTQFWEV�KU�CDQWV�VQ�DG�UQNF�QT�OC[DG�CHVGT�KV�JCU
DGGP�UQNF�CPF��KP�UQOG�ECUGU��CHVGT�KVçU�CEVWCNN[�KP�VTQWDNG�

.GV�OG�LWUV�VCNM�C�NKVVNG�CDQWV�VJG�TQNG�QH�VJG�EQPUWNVCPV���6JGTGçU�PQV�C�ENGCT
FGOCTECVKQP�DGVYGGP�EQPUWNVCPVU�CPF�DTQMGTU���6JGTG�CTG�SWKVG�C�HGY�QH�VJG
DTQMGTCIG�HKTOU�VJCV�QHHGT�EQPUWNVKPI�CFXKEG�QP�C�HGG�RCKF�DCUKU��CPF��EQPXGTUGN[�
VJGTG�CTG�UQOG�RGQRNG�YJQ�[QW�OKIJV�VJKPM�QH�CU�EQPUWNVCPVU�YJQ�IGV�TGKODWTUGF�KP
QPG�HQTO�QT�CPQVJGT�HQT�VJG�UCNG�QH�KPUWTCPEG���+FGCNN[�C�EQPUWNVCPVçU�TQNG�KU�VQ
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RTQXKFG�QDLGEVKXG�CFXKEG�YJKEJ�KU�WPGPEWODGTGF�D[�VJG�PGGF�VQ�GKVJGT�UGNN�QT
OCKPVCKP�KPUWTCPEG���+P�VJCV�TQNG�YG�QHVGP�HKPF�QWTUGNXGU�CTO�YTGUVNKPI�YKVJ�CIGPVU
CPF�ECTTKGTU���9G�FQPçV�CTO�YTGUVNG�CU�OWEJ�YKVJ�VJG�NCTIGT�DTQMGTU��DWV�YG�HKPF
QWTUGNXGU�FQKPI�KV�CP�CYHWN�NQV�YKVJ�UQOG�QH�VJG�UOCNNGT�CIGPVU�YJQ�OC[�JCXG�UQNF
RTQFWEVU�QT�UVTWEVWTGF�RTQFWEVU�KP�YC[U�VJCV�YGTG�GPVKTGN[�KPCRRTQRTKCVG�VQ�VJG
RWTRQUG�HQT�YJKEJ�VJG[�YGTG�UQNF�

1WT�TQNG�XCTKGU�HCKTN[�UWDUVCPVKCNN[�D[�VJG�V[RG�QH�OCTMGV�VJCV�YGçTG�VCNMKPI�CDQWV���+P
VJG��NCTIGT�ECUGU��UWEJ�CU�VCZ�NGXGTCIGF�%1.+��YJKEJ�KU�PQV�WUGF�OWEJ�PQY��QT�KP
VJG�ECUG�QH�UQOG�QH�VJG�GPQTOQWU�UKPING�RTGOKWO�$1.+�ECUGU�VJCV�CTG�QWV�VJGTG�
/GTEGT�YKNN�CUUKUV�VJG�ENKGPV�YKVJ�GXGT[VJKPI�HTQO�JGNRKPI�VJGO�WPFGTUVCPF�VJG�VCZ
CPF�NGICN�KUUWGU�VQ�RWVVKPI�QWV�URGEKHKECVKQPU�HQT�DKFU�CPF�TGXKGYKPI�RTQFWEVU�CPF
GXGT[VJKPI�VJTQWIJ�VQ�KORNGOGPVCVKQP���#V�VJG�QVJGT�GZVTGOG�CTG�VJKPIU�NKMG�MG[�OCP
KPUWTCPEG��YJKEJ�KU�VGEJPKECNN[�%1.+���9GçNN�IGPGTCNN[�RWUJ�VJCV�V[RG�QH�DWUKPGUU�QHH
VQ�C�DTQMGT�VJCV�YG�MPQY�CPF�VTWUV�CPF�VJGP�YG�TGCNN[�FQPçV�PGGF�VQ�DG�KPXQNXGF
YKVJ�KV�

+�UCKF�GCTNKGT�VJGTG�YCU�C�DNWTTKPI�QH�VJG�TQNG�DGVYGGP�EQPUWNVCPVU��DTQMGTU��CPF
ECTTKGTU���+�VJKPM�KV�KU�XGT[�DNWTTGF���+�VJKPM�VJGTG�CTG�ECUGU�YJGTG�DTQMGTU�ECP�CEVWCNN[
EQORGVG�YKVJ�ECTTKGTU���+�MPQY�QH�C�EQWRNG�QH�ECTTKGTU�VJCV�JCXG�UGV�WR�URGEKCNK\GF
ITQWRU�QH�RGQRNG�YJQUG�TGCN�DWUKPGUU�KU�VQ�VT[�VQ�OCTMGV�FKTGEV�VQ�EQORCPKGU���6JGTG
CTG�QVJGT�ECTTKGTU�VJCV��FGCN�RTGVV[�OWEJ�GZENWUKXGN[�VJTQWIJ�DTQMGTU�CPF��KP�UQOG
ECUGU��VJGUG�CTG�DTQMGTU�VJCV�VJG�ECTTKGTU�JCXG�HCKTN[�URGEKCN�CPF�ENQUG�TGNCVKQPUJKRU
YKVJ�

6JGTG�CTG�EQPUWNVCPVU�VJCV�JCXG�KPVGTGUVKPI�CPF�ENQUG�TGNCVKQPUJKRU�YKVJ�DTQMGTU��
9JGP�[QWçTG�YQTMKPI�KP�VJKU�OCTMGV��[QW�UQOGVKOGU�JCXG�VQ�MKPF�QH�VJKPM�C�NKVVNG
CDQWV�YJCV�C�RGTUQPçU�TQNG�KU�KP�C�RCTVKEWNCT�RNCEGOGPV���9G�JCXG�CEVWCNN[�DGGP�KP
UKVWCVKQPU�YJGTG�YG�CTG�YQTMKPI�YKVJ�C�ENKGPV�CPF��VQ�O[�UWTRTKUG��YG�HKPF�QWTUGNXGU
DGKPI�GXCNWCVGF�D[�C�DTQMGT�VQ�UGG�YJGVJGT�YGçTG�IKXKPI�QDLGEVKXG�CFXKEG���+çO
TGCNN[�PQV�UWTG�JQY�VJCV�YQTMU��DWV�VJG�ENKGPVU�UGGO�VQ�NKMG�KV�

+�VCNMGF�C�NKVVNG�CDQWV�VJG�NCTIG�ECUGU���1P�UOCNNGT�ECUGU��EQORCPKGU�NKMG�OKPG�JCXG�C
OQTG�OKPQT�TQNG���6JG�V[RG�QH�ECUGU�YJGTG�YG�OKIJV�IGV�ECNNGF�KP�QP�KU�YJGTG
RGTJCRU�C�RTQDNGO�JCU�CTKUGP���+VçU�V[RKECNN[�IQKPI�VQ�DG�C�ECUG�YJGTG��HQT�GZCORNG�
CP�CIGPV�OC[�JCXG�UQNF�UQOG�NKHG�KPUWTCPEG�VQ�UQNXG�C�RCTVKEWNCT�RTQDNGO���/C[DG
VJG�EQORCP[�KU�UGXGTCN�[GCTU�KPVQ�VJCV�ECUG��CPF�UQOGVJKPI�JCU�ETQRRGF�WR�VJCV
YCUPçV�HQTGUGGP���/C[DG�VJG�RTQFWEV�YCUPçV�UVTWEVWTGF�YGNN���'ZCORNGU�QH�VJKU�OKIJV
DG�C�DQPWU�RNCP�WPFGT�+PVGTPCN�4GXGPWG�%QFG�
+4%��5GEVKQP������YJGTG�VJG[çTG
HWPFKPI�VQYCTFU�C�EGTVCKP�VCTIGV���#U�[QW�IGV�ENQUGT�CPF�ENQUGT�VQ�VJG�CUUWOGF
TGVKTGOGPV�FCVG��[QW�UVCTV�UGGKPI�YKFGT�UYKPIU�KP�VJG�TGSWKTGF�RTGOKWO���+H�VJG
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GZGEWVKXGU�CTG�CEVWCNN[�DGKPI�VCZGF�QP�VJG�XCNWG�QH�VJQUG�RTGOKWOU��VJGP�[QW�ECP
UVCTV�IGVVKPI�UQOG�TGCN�XQNCVKNKV[�KP�VJG�VCZ�NKCDKNKV[�HQT�VJG�GZGEWVKXGU���+VçU�WUWCNN[
UVTCPIG�VJKPIU�NKMG�VJCV�VJCV�IGV�WU�ECNNGF�KP���

6JGTG�CTG�UQOG�QEECUKQPU�YJGP�VJG�CIGPVçU�QDLGEVKXKV[�KU�KP�SWGUVKQP���6JCV�RTGVV[
OWEJ�JCRRGPU�YKVJ�UOCNNGT�CIGPVU���1EECUKQPCNN[�YG�HKPF�KV�JCRRGPKPI�YKVJ�NCTIGT
DTQMGTU���4KIJV�PQY�NGXGTCIGF�%1.+�KU�DGKPI�RJCUGF�QWV���6JG�NQCP�KPVGTGUV
FGFWEVKQP�KU�IQKPI�VQ�DG�EQORNGVGN[�RJCUGF�QWV�D[�VJG�GPF�QH��������6JGTG�CTG
SWKVG�C�HGY�ECTTKGTU�CPF�DTQMGTU�UJQYKPI�ENKGPVU�XCTKQWU�YC[U�KP�YJKEJ�VJG[�ECP
OC[DG�WPYKPF�VJG�RQNKEKGU�QT�OC[DG�UYCR�VJGO�HQT�UQOG�V[RG�QH�XCTKCDNG�RTQFWEV��
1DXKQWUN[��VJG[�JCXG�CP�KPVGTGUV�KP�OCKPVCKPKPI�UQOG�V[RG�QH�KPUWTCPEG�YKVJ�VJG
ENKGPV���+P�ECUGU�NKMG�VJCV��YG�YQWNF�DG�ECNNGF�KP�VQ�VCMG�C�UGEQPF�NQQM�CV�YJCV�VJG
CNVGTPCVKXGU�CTG�CPF�YJCV�VJG�RTQU�CPF�EQPU�CPF�VJG�EQUVU�CTG�

#�VJKTF�VJKPI�VJCV�QHVGP�JCRRGPU�KU�YGçNN�DG�ECNNGF�KP�D[�C�ENKGPV�VQ�JGNR�VJGO�UGNGEV
COQPI�EQORGVKPI�RTQRQUCNU���#ICKP��VJKU�ECP�JCRRGP�YKVJ�VJG�UOCNNGUV�V[RG�ECUGU�
CNN�VJG�YC[�WR�VQ�VJG�NCTIGUV�ECUGU���6JG[�OC[�JCXG�TGEGKXGF�RTQRQUCNU�HTQO�QPG�QT
OQTG�CIGPVU�VQ�UQNXG�C�RCTVKEWNCT�RTQDNGO��CPF�VJG[�JCXG�PQ�YC[�QH�WPFGTUVCPFKPI
VJG�FKHHGTGPEGU�CPF�PQ�OGCPU�QH�UGNGEVKPI�DGVYGGP�VJG�VYQ���#PQVJGT�TGCUQP�VJCV�YG
OKIJV�DG�DTQWIJV�KP�KU�KV�OC[�PQV�GXGP�DG�ENGCT�VQ�VJG�ENKGPV�YJGVJGT�NKHG�KPUWTCPEG
KU�VJG�UQNWVKQP���+�VJKPM�VJCV�QHVGP�JCRRGPU�KP�VJG�ECUG�QH�UQOG�QH�VJG�HKTOU�VJCV�MKPF
QH�HCNN�KP�VJCV�OWTM[�NCPF�DGVYGGP�EQPUWNVKPI�CPF�DTQMGTCIG�

*QY�FQGU�%1.+�IGV�UQNF!��1PG�VJKPI�YG�JCXGPçV�TGCNN[�VCNMGF�CDQWV�KU�VJG�FKHHGTGPV
%1.+�OCTMGVRNCEGU���+�MPQY�.CTT[�CNNWFGF�GCTNKGT�VQ�%1.+�FKHHGTGPVKCVGF�D[�UK\G���+
VJKPM�C�NQV�QH�EQORCPKGU�JCXG�UQOG�V[RG�QH�KPXQNXGOGPV�KP�%1.+�KP�UQOG�HQTO�QT
CPQVJGT���6JG[�OC[�JCXG�RTQFWEVU�VJCV�CTG�QHVGP�WUGF�KP�URNKV�FQNNCT�QT�ITQWR�VGTO
ECTXG�QWV�ECUGU���6JG�QVJGT�V[RG�QH�%1.+�VJCV�KU�C�NKVVNG�OQTG�WPKSWG�KU�VJG�NCTIG�ECUG
%1.+�UWEJ�CU�$1.+�VCZ�NGXGTCIGF�%1.+���6JCVçU�VJG�MKPF�QH�ECUG�VJCVçU�IGPGTCNN[
RNCEGF�D[�DTQMGTU�CPF�EQPUWNVCPVU�CU�QRRQUGF�VQ�UOCNN�CIGPVU���9JGP�+�UC[�CIGPV�
+çO�TGCNN[�VCNMKPI�CDQWV�C�UOCNNGT�CIGPV�UGNNKPI�UOCNNGT�ECUGU��CPF�YJGP�+çO�VCNMKPI
CDQWV�C�DTQMGT��+çO�IGPGTCNN[�VCNMKPI�CDQWV�PCVKQPCN�DTQMGTCIG�HKTOU�
UWEJ�CU
%NCTM�$CTFGU��VJCV�FQ�PQV�QPN[�URNKV�FQNNCT��DWV�CNUQ�C�NQV�QH�VJG�NCTIGT�UVWHH�

+�VJKPM�YKVJ�VJG�UOCNNGT�ECUGU�KVçU�V[RKECNN[�QPG�QT�OQTG�CIGPVU�VJCV�UVCTV�VJG�RTQEGUU��
9KVJ�VJG�NCTIGT�V[RG�ECUGU�VJKU�ECP�DG�KPKVKCVGF�D[�VJG�EQPUWNVCPVU���+V�OKIJV�DG
KPKVKCVGF�D[�VJG�DTQMGTU���+P�UQOG�ECUGU��C�ENKGPV�FQGUPçV�YCPV�VQ�WUG�C�DTQMGT���6JG[
UC[��é9G�CTG�IGVVKPI�CFXKEG�HTQO�VJG�DTQMGT���9G�ECP�IGV�VJG�UCOG�CFXKEG�HTQO�[QW��
9J[�YQWNF�YG�PGGF�VQ�JCXG�DQVJ�QH�[QW!ê��6JGTG�CTG�C�PWODGT�QH�FKHHGTGPV�V[RGU�QH
CTTCPIGOGPVU�VJCV�QEEWT���
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+V�EQWNF�CNUQ�IGV�UQNF�CU�C�TGUWNV�QH�CP�GZKUVKPI�TGNCVKQPUJKR���5QOG�QH�VJG�NCTIGT
ECTTKGTU�JCXG�IQQF�YQTMKPI�TGNCVKQPUJKRU�YKVJ�NCTIG�PCVKQPCN�EQORCPKGU���6JG[çTG
VT[KPI�VQ�ETQUU�UGNN��CPF�QPG�VJKPI�VJG[�OKIJV�DG�CDNG�VQ�UGNN�KU�NCTIG�%1.+�

9KVJ�VJG�DKI�UVWHH�NKMG�VCZ�NGXGTCIGF�%1.+��$1.+��QT�%1.+�VJCV�KU�DGKPI�RWV�YKVJKP�C
XQNWPVCT[�GORNQ[GGUç�DGPGHKEKCT[�CUUQEKCVKQP�
8'$#��VQ�HWPF�RQUVTGVKTGOGPV
OGFKECN��VJG�UGTXKEKPI�KU�HCKTN[�UVTCKIJVHQTYCTF�

;QW�PGGF�UQOGDQF[�VQ�CWFKV�VJG�ECTTKGT��CPF�VJGP�[QW�PGGF�C�EGTVCKP�COQWPV�QH
HKPCPEKCN�TGRQTVKPI���+P�UQOG�ECUGU��VJCVçU�FQPG�D[�C�EQPUWNVCPV��CPF�KP�QVJGT�ECUGU�KV
OC[�DG�FQPG�D[�C�DTQMGT���6JGTG�CTG�UQOG�ECTTKGTU�VJCV�JCXG�HCKTN[�FGEGPV�TGRQTVKPI
U[UVGOU�QH�VJGKT�QYP��CPF�VJG[�ECP�CEVWCNN[�OCMG�VJG�YJQNG�RTQEGUU�UGCONGUU�VQ�VJG
ENKGPV���+V�FGRGPFU�QP�VJG�V[RG�QH�EQORCP[�[QW�CTG��CPF�KV�CNUQ�FGRGPFU�QP�VJG
COQWPV�QH�DWUKPGUU�VJCV�[QW�JCXG�CPF�YJGVJGT�[QWçTG�RTGRCTGF�VQ�CFF�CFFKVKQPCN
UGTXKEGU�

9KVJ�UOCNNGT�UVWHH�[QW�HKPF�CIGPVU�CPF�VJKTF�RCTV[�CFOKPKUVTCVQTU�RNC[KPI�C�OWEJ
NCTIGT�TQNG��CPF�QPG�QH�VJG�TGCUQPU�HQT�VJKU�KU�VJCV�VJG�KPUWTCPEG�KU�QHVGP�IQKPI�VQ�DG
VKGF�VQ�UQOG�V[RG�QH�DGPGHKV�RNCP�UWEJ�CU�C�UWRRNGOGPVCN�GZGEWVKXG�TGVKTGOGPV�RNCP

5'42��QT�C�PQPSWCNKHKGF�FGHGTTCN�RNCP�HQT�GZGEWVKXGU���+V�EQWNF�DG�UVTWEVWTGF�WPFGT�C
URNKV�FQNNCT�CTTCPIGOGPV���6JG�CIGPVU�CTG�IGPGTCNN[�IQKPI�VQ�PQV�LWUV�UGTXKEG�VJG
%1.+��DWV�VJG[çTG�IQKPI�VQ�DG�CDNG�VQ�FQ�VJG�UGTXKEKPI�QH�VJG�RNCP�KVUGNH���6JCVçU�CP
CTGC�YJGTG�VJG�TQNG�QH�VJG�KPUWTGT�KU�OWEJ�OQTG�NKOKVGF�VQ�LWUV�DGKPI�CDNG�VQ
CFOKPKUVGT�KPUWTCPEG�KP�VJG�UCOG�YC[�VJCV�VJG[�CFOKPKUVGT�CP[�QVJGT�V[RG�QH
KPUWTCPEG�

+P�VJG�UOCNNGT�ECUGU�VJG�CIGPV�VGPFU�VQ�OCPCIG�VJG�FGUKIP�QH�VJG�CTTCPIGOGPV�CU�YGNN
CU�VJG�ENKGPV�TGNCVKQPUJKR���+V�KU�OWEJ�OQTG�NKMGN[�VJCV�VJG�ENKGPV�YKNN�DG�GPVKTGN[�KP
VJG�CIGPVçU�JCPFU���6JKU�KU�VJG�V[RG�QH�OCTMGV�YJGTG�[QW�ECP�UGG�VJG�NCTIGUV
RTQDNGOU�DGECWUG�QHVGP�CP�CIGPV�KU�IQKPI�VQ�RWV�UQOGVJKPI�KP�RNCEG�VJCV�YKNN�DTGCM
FQYP�CV�UQOG�RQKPV�KP�VJG�HWVWTG�HQT�QPG�TGCUQP�QT�CPQVJGT���6JG�ECTTKGT�KU�DCUKECNN[
VJG�QPG�NGHV�VQ�ENGCP�WR�VJG�OGUU���9GçXG�UGGP�VJG�OQUV�COC\KPI�V[RGU�QH�UCNGU��
9GçXG�UGGP�UCNGU�YJGTG�CIGPVU�YKNN�UGV�WR�UQOG�V[RG�QH�CTTCPIGOGPV�YJGTG
RTGOKWOU�CTG�RCKF�WPVKN�CIG�����UWEJ�CU�KP�C�URNKV�FQNNCT�ECUG��CPF�VJGP�UQOGVJKPI
JCRRGPU�CV�CIG����YJGP�VJG�RGTUQPçU�UWRRQUGF�VQ�TGVKTG��QW�OKIJV�HWPF�HQT�EGTVCKP
RQUVTGVKTGOGPV�FGCVJ�DGPGHKVU��CPF�OC[DG�UYKVEJ�VJG�RNCP�HTQO�1RVKQP�$�VQ�1RVKQP
#�WPKXGTUCN�NKHG���6JG�CIGPV�OC[�JCXG�QPN[�KNNWUVTCVGF�WR�VQ�CIG�����G�CEVWCNN[�JCF�C
ECUG�VJCV�QEEWTTGF�GZCEVN[�VJCV�YC[���9JGP�RGQRNG�UVCTVGF�TGVKTKPI�KV�LWUV�FKFPçV
YQTM��CPF�VJG�CIGPV�CPF�VJG�ECTTKGT�
C�UOCNN�CIGPV�CPF�C�PQP�%1.+�ECTTKGT��YGTG
DCUKECNN[�LWUV�DCEMKPI�CPF�HKNNKPI�CPF�JCF�PQ�UQNWVKQP�HQT�JQY�VQ�IGV�VJG�ENKGPV�QWV�QH
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VJG�OGUU�KV�YCU�KP���6JG�TGUWNV�YCU�VJG�GPVKTG�ECUG�YCU�DCUKECNN[�ECPEGNNGF�CPF
TGRNCEGF�D[�CPQVJGT�RNCP�YKVJ�CPQVJGT�ECTTKGT���

+�IWGUU�VJG�TGCUQP�+�DTKPI�VJKU�WR�KU�VJKU�YCU�C�HCKTN[�NCTIG�ECUG���+V�YCU�C�NCTIG�ENKGPV�
CPF�+çF�KOCIKPG�VJCV�KV�ECWUGF�C�HCKT�FKUTWRVKQP�VQ�VJG�ECTTKGT�YJGP�KV�NQUV�VJKU
DWUKPGUU���9JGP�RQNKEKGU�NCRUG��[QWçTG�PQV�LWUV�VCNMKPI�CDQWV�C�HGY�RQNKEKGU�NCRUKPI��
;QW�EQWNF�DG�VCNMKPI�CDQWV�JWPFTGFU�QH�RQNKEKGU�YKVJ�OKNNKQPU�QH��FQNNCTU�KP�ECUJ
XCNWG�IQKPI�QWV�VJG�FQQT�

1PG�VJKPI�YG�FKFPçV�UC[�GCTNKGT�YCU�JQY�YG�YGTG�IQKPI�VQ�DG�UVTWEVWTGF�KP�VJGUG
RTGUGPVCVKQPU���/C[DG�YJCV�+�UJQWNF�UC[�KU�VJCV�YG�YGTG�CNN�IQKPI�VQ�DG�VCNMKPI
CDQWV�VJG�%1.+�OCTMGVRNCEG�HTQO�QWT�QYP�WPKSWG�RGTURGEVKXGU���9G�CNUQ�RNCP�VQ
VCNM�C�NKVVNG�CDQWV�VJG�CEVWCN�%1.+�OCTMGVRNCEG�KVUGNH���+�YCU�IQKPI�VQ�HQEWU�QP�VJG
UOCNNGT�V[RGU�QH�%1.+�UWEJ�CU�%1.+�WUGF�VQ�HWPF�5'42U��PQPSWCNKHKGF�FGHGTTCN�RNCPU�
URNKV�FQNNCT�RNCPU��ECTXG�QWV�V[RG�CTTCPIGOGPVU��CPF�.CTT[�CPF�+CP�YGTG�IQKPI�VQ
HQEWU�NCVGT�QP�RTKXCVG�RNCEGOGPV�CPF�$1.+��

.GV�OG�VCNM�C�NKVVNG�CDQWV�VJG�OCTMGVRNCEG�HQT�%1.+�YJKEJ�KU�WUGF�VQ�HWPF
PQPSWCNKHKGF��FGHGTTGF�EQORGPUCVKQP�RNCPU���+P�VJG�NCUV�UGXGTCN�[GCTU��VJKU�OCTMGV�JCU
ITQYP�UWDUVCPVKCNN[���+�VJKPM�QPG�QH�VJG�FTKXGTU�KU�VJCV�EQORCPKGU�CTG�HKPFKPI�VJCV�CP
KPETGCUGF�PWODGT�QH�JKIJGT�RCKF�GZGEWVKXGU�CTG�DGKPI�HTQ\GP�QWV�HTQO�VJG�SWCNKHKGF
RNCPU�FWG�VQ�UCNCT[�NKOKVU�CPF�CXGTCIG�FGHGTTGF�RGTEGPVCIG�CXGTCIG�EQPVTKDWVKQP
RGTEGPVCIG�
#&2�#%2��NKOKVU���6JG[�YCPV�VQ�RTQXKFG�UQOG�V[RG�QH�OGEJCPKUO�HQT
GZGEWVKXGU�VQ�FGHGT���+FGCNN[�VJG[çF�NKMG�VJGO�VQ�JCXG�VJG�UCOG�V[RG�QH�CTTCPIGOGPV
CU�VJG[�JCF�WPFGT�VJG�SWCNKHKGF�RNCP���9JCV�VJCV�OGCPU�KU�VJG[�QHVGP�YCPV�VQ�IKXG
VJGO�VJG�CDKNKV[�VQ�FGHGT�EQORGPUCVKQP�CPF�OC[DG�JCXG�VJGKT�CEEQWPV�DCNCPEGU�VKGF
VQ�UQOG�V[RG�QH�OWVWCN�HWPF�QT�UQOGVJKPI�NKMG�VJCV���6JG[çTG�EQPEGTPGF�YKVJ���
��
VJG�EQUV�QH�VJCV�V[RG�CTTCPIGOGPV��CPF�
���VJG�HNWEVWCVKQPU�KP�XCNWGU�KH�VJG[�FQPçV
HWPF�VJCV�RNCP�KP�UQOG�HQTO�QT�CPQVJGT���9GçTG�UGGKPI�C�NQV�QH�XCTKCDNG�RTQFWEVU
KPXGUV�KP�TCDDK�VTWUVU��UQ��UQOG�V[RG�QH�CUUGV�NKCDKNKV[�OCVEJ�ECP�DG�FQPG�IQKPI
HQTYCTF���

6JG�DKI�RTQDNGO�YKVJ�%1.+�CPF�VJGUG�V[RG�CTTCPIGOGPVU�KU�[QW�ECP�UVCTV�QWV�YKVJ�C
TGCUQPCDNG�V[RG�QH�CUUGV�NKCDKNKV[�OCVEJKPI���6JG�EQORCP[�ECP�VT[�VQ�KPXGUV�VJG�HWPFU
KP�VJG�XCTKCDNG�UGRCTCVG�CEEQWPVU��OC[DG�KP�UQOG�V[RG�QH�RTQRQTVKQP�VQ�JQY�VJG
RCTVKEKRCPVU�CTG�CNNQECVKPI�VJGKT�FGHGTTCNU��JQYGXGT��KV�UVCTVU�VQ�DTGCM�FQYP�CHVGT�C
YJKNG�CU�RGQRNG�UVCTV�TGVKTKPI���/C[DG�VJGKT�UCNCTKGU�CTG�PQV�IQKPI�WR�VJG�YC[�[QW
JCF�RTQLGEVGF�YJGP�[QW�QTKIKPCNN[�UQNF�VJG�ECUG���9G�QHVGP�UGG�VJG�%1.+�UQNF�KP
EQPLWPEVKQP��QT�YG�UGG�VJG�RNCP�DGKPI�HWPFGF�YKVJ�%1.+�KP�EQPLWPEVKQP�YKVJ�UQOG
V[RG�QH�VCZCDNG�HWPF��RGTJCRU�HQT�VJG�HKTUV�UGXGTCN�[GCTU���6JG�UK\G�QH�VJGUG�%1.+
RNCPU�ECP�SWKVG�GCUKN[�TCPIG�HTQO����OKNNKQP�VQ�����OKNNKQP�FQNNCTU�C�[GCT�KP
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RTGOKWOU���)GPGTCNN[�VJG[çTG�OWEJ�UOCNNGT�COQWPVU�VJCP�YJCV�+�ECNN�VTWUV�QYPGF
NKHG�KPUWTCPEG�
61.+���YJKEJ�KU�%1.+�KPXGUVGF�KP�C�8'$#���#ICKP��DGECWUG�YGçTG
WUKPI�VJG�RQNKEKGU�VQ�HWPF�C�DGPGHKV�YKVJ�CEEQWPV�XCNWGU��JKIJ�GCTN[�ECUJ�XCNWGU�CTG
UVKNN�SWKVG�KORQTVCPV��CPF�YG�QHVGP�HKPF�DTQMGTU�CPF�CIGPVU�UVTWEVWTKPI�VJGKT
EQOOKUUKQPU�VQ�GPUWTG�VJCV�VJG[�FQ�IGV�TGCUQPCDNG�ECUJ�XCNWG�KP�VJG�GCTN[�[GCTU��
'XGP�VJQWIJ�VJGUG�CTG�PQV�NCTIG�RTQFWEVU��CPF�VJG[çTG�PQV�RTKXCVG�RNCEGOGPV
RTQFWEVU��KVçU�UVKNN�HCKTN[�KORQTVCPV�VQ�IGV�C�TGCUQPCDNG�TCVG�QH�TGVWTP�KH�[QWçTG�IQKPI�VQ
VT[�VQ�UGNN�VJG�UVQT[�VJCV�[QW�PGGF�%1.+�VQ�HWPF�UQOG�V[RG�QH�CEEWOWNCVKQP
CTTCPIGOGPV�

9G�UGG�%1.+�WUGF�KP�DQVJ�CP�KPHQTOCN�V[RG�QH�CTTCPIGOGPV�CU�YGNN�CU�VJTQWIJ�UQOG
V[RG�QH�TCDDK�VTWUV�HWPFKPI��TCDDK�VTWUV�KU�C�OGEJCPKUO�VJCV�NGVU�C�EQORCP[�UGV�CUKFG
HWPFU�VQ�HWPF�C�PQPSWCNKHKGF�DGPGHKV�RNCP���+VçU�PQV�RTQVGEVGF�CICKPUV�DCPMTWRVE[��DWV
VJG�HWPFU�KP�VJG�TCDDK�VTWUV�CTG�RTQVGEVGF�CICKPUV�C�EJCPIG�QH�JGCTV�D[�EWTTGPV�QT
HWVWTG�OCPCIGOGPVU���6JGTGçU�C�EGTVCKP�GNGOGPV�QH�RTQVGEVKQP�VJGTG���)GPGTCNN[�
YJGP�[QW�UGV�WR�C�TCDDK�VTWUV�VQ�HWPF�C�PQPSWCNKHKGF�RNCP��[QW�YCPV�VQ�JCXG�VJG
CUUGVU�KP�VJCV�VTWUV�CV�NGCUV�DGCT�UQOG�TGNCVKQPUJKR�VQ�VJG�NKCDKNKVKGU���6JCVçU�DGECWUG�
KP�VJG�GPF��YJCV�[QWçTG�HWPFKPI�HQT�KU�OC[DG�UQOG�EQORCP[�EQOKPI�KP�CPF�VCMKPI
QXGT�CPF�FGEKFKPI�VQ�ECPEGN�VJG�RNCP�QT�EWV�DCEM�VJG�RNCP���+H�[QW�JCXG�GPQWIJ
OQPG[�KP�VJGTG��VJGP�VJGTGçU�NGUU�QH�CP�KPEGPVKXG���+P�VJQUG�V[RGU�QH�ECUGU��YG�HKPF
%1.+�DGKPI�WUGF�VQ�OGGV�CP�CUUGV�NKCDKNKV[�VCTIGV���

6JG�QVJGT�V[RG�QH�CTTCPIGOGPV�YG�UGG�KU�YJCV�+�ECNN�CP�KPHQTOCN�HKPCPEKPI
CTTCPIGOGPV��CPF�VJKU�KU�YJGTG�KV�ECP�IGV�TGCNN[�JCKT[��CPF�[QW�UGG�UQOG�QH�VJG�OQUV
ETGCVKXG�YC[U�VQ�UGNN�KPUWTCPEG���;QW�ECP�QHVGP�IGV�CIGPVU�FQKPI�RTQLGEVKQPU�QH
FGHGTTCNU�QT�5'42U��YJGTG�VJG[�RTQLGEV�VJG�NKHG�KPUWTCPEG�CPF�VCMG�FGCVJ�CV�C�EGTVCKP
CIG���6JG[�FKUEQWPV�KV�DCEM�CV�C�EGTVCKP�TCVG��CPF�OCMG�UQOG�QVJGT�CFLWUVOGPVU���$[
VJG�VKOG�VJG[�IGV�VQ�VJG�GPF�QH�VJKU��VJG�ENKGPV�TGCNN[�FQGU�PQV�WPFGTUVCPF�YJCV�JG
JCU���#NN�JG�MPQYU�KU�JG�JCU�VQ�TGN[�QP�VJCV�CIGPV���1PG�EQOOQP�VTKEM�VJCV�+çXG�UGGP
UQOG�QH�VJG�UOCNNGT�CIGPVU�WUG�KU�VQ�UQOGJQY�UVTWEVWTG�VJKU�COQWPV�QH�KPUWTCPEG��
6JG[�CTG�VT[KPI�VQ�ETGFKV�RGQRNG�UQOG�V[RG�QH�RTG�VCZ�TCVG�QH�TGVWTP�QP�VJG�FGHGTTCN
CEEQWPV��GXGP�VJQWIJ�VJG�EQORCP[�YQWNF�DG�RC[KPI�VCZ�KH�KV�FKF�HWPF�VJG�VTWUV�YKVJ
VCZCDNG�KPXGUVOGPVU���5Q�[QW�IGPGTCVG�ICKPU�D[�DW[KPI�C�NCTIG�COQWPV�QH�KPUWTCPEG�
YJKEJ�OC[�PQV�CEJKGXG�JWIG�TCVGU�QH�TGVWTP��DWV�KH�[QW�FKUEQWPV�VJGO�DCEM�QXGT�C
NQPI�RGTKQF�QH�VKOG��[QW�ECP�OCMG�VJG�PWODGTU�NQQM�RTGVV[�IQQF���9G�UGG�ECUGU
YJGTG�ENGXGT�WUG�QH�FKUEQWPVKPI�CPF�FKHHGTGPEGU�KP�FWTCVKQP�ECP�CNNQY�[QW�VQ�PQV
QPN[�UGNN�%1.+�VQ�VJG�ENKGPV�DWV�CEVWCNN[�ETGFKV�RTGVV[�JKIJ�KPVGTGUV�TCVGU�QP�VJG
CEEQWPV�DCNCPEGU���5Q�VJCVçU�CPQVJGT�KPEGPVKXG���6JG�ENKGPV�YQWNF�DG�UECTGF�VQ�VQWEJ
KV���*G�OKIJV�VJKPI�VJCV�KH�[QW�VCMG�CYC[�VJG�%1.+��[QWçNN�VCMG�CYC[�JKU�FGHGTTCN
CEEQWPV���;QW�IGV�UQOG�HCKTN[�UVTCPIG�UVTWEVWTGU�KP�VJKU�OCTMGV���6JG�PQPSWCNKHKGF
FGHGTTGF�EQORGPUCVKQP�OCTMGV�TGSWKTGU�UGTXKEG���6JKU�TGCNN[�KU�VJG�ECUG�YJGTG�[QWçTG
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PQV�IQKPI�VQ�JCXG�UQOG�EQPUWNVCPV�EQOKPI�KP�UC[KPI�+�ECP�UGNN�GXGT[VJKPI�HQT�[QW���#
ENKGPV�YQWNF�XGT[�FGHKPKVGN[�WUG�C�DTQMGT�QT�CP�CIGPV�JGTG���6JG�RTQFWEV�UVTWEVWTG�KP
VJKU�OCTMGV�KU�HCKTN[�UVTCKIJVHQTYCTF���6JG�HWPF�UVTCVGI[�ECP�DG�SWKVG�EQORNGZ���6JG
XCTKGV[�QH�UVTWEVWTGU�VJCV�YG�UGG�VJGTG�CTG�LWUV�COC\KPI�

+çO�IQKPI�VQ�UMKO�QXGT�URNKV�FQNNCT�QVJGT�VJCP�VQ�LWUV�UC[�VJCV�VJGTGçU�C�DTQCF�XCTKGV[
QH�URNKV�FQNNCT�CTTCPIGOGPVU�QWV�VJGTG�KP�VGTOU�QH�JQY�VJG[�UVTWEVWTG�VJG�QYPGTUJKR�
VJG�URNKV�QH�VJG�FGCVJ�DGPGHKVU�CPF�JQY�VJG�RQNKEKGU�CTG�KPVGPFGF�VQ�DG�OCPCIGF
IQKPI�HQTYCTF���6JKU�TGCNN[�UWRRQTVU�YJCV�.CTT[�CPF�+CP�YGTG�UC[KPI�GCTNKGT�CDQWV
IQQF�KNNWUVTCVKQP�U[UVGOU�DGKPI�ETKVKECN�KP�VJKU�OCTMGV��

+�VJKPM�YGçXG�CNN�VCNMGF�CDQWV�VJG�EQOOKVOGPV�VJCVçU�TGSWKTGF���+�IWGUU�VJG�QPN[
VJKPI�+�YQWNF�UC[�KU�[QWçF�DG�UWTRTKUGF�CV�JQY�OWEJ�URGEKCNK\GF�MPQYNGFIG�[QW�FQ
PGGF���9KVJ�RTKXCVG�RNCEGOGPV�RTQFWEVU��KVçU�SWKVG�EQOOQP�HQT�RTQXKUKQPU�VQ�DG
PGIQVKCVGF�CV�VJG�XGT[�NCUV�OKPWVG���+V�QHVGP�EQOGU�FQYP�VQ�C�EJQKEG�DGVYGGP�UGXGTCN
ECTTKGTU�YKVJ�RTQFWEVU�VJCV�CTG�RTKEGF�HCKTN[�EQORGVKVKXGN[���6JG�FKHHGTGPEG�ECP�QHVGP
EQOG�FQYP�VQ�YJCV�V[RGU�QH�EQPVTCEVWCN�EQPEGUUKQPU�QPG�ECTTKGT�ECP�OCMG�QXGT
CPQVJGT���+P�VJCV�ECUG��[QW�TGCNN[�PGGF�NCY[GTU�VJCV�MPQY�YJCV�VJG[çTG�FQKPI�CPF�CTG
CDNG�VQ�FTCHV�EJCPIGU�KP�C�UJQTV�RGTKQF�QH�VKOG�

#PQVJGT�GZCORNG�QH�VJCV�YQWNF�DG�WPFGTYTKVKPI���5QOGVKOGU�[QW�HKPF�ENKGPVU�MKPF�QH
PGIQVKCVKPI�QXGT�[QWT�FKXKFGPF�RTQEGUU���9JGP�+�UC[�FKXKFGPF�+�OGCP�[QWT�OQTVCNKV[
GZRGTKGPEG�TGHWPF�RTQEGUU���#NOQUV�CP[VJKPI�ECP�DG�WR�HQT�ITCDU�KP�VJG�NCTIG�ECUG
OCTMGV��CPF�QHVGP�ENKGPVU��VJTQWIJ�VJGKT�EQPUWNVCPVU��YCPV�VQ�MPQY�GXGT[VJKPI�CDQWV
VJG�RTQFWEV�QT�CV�NGCUV�JCXG�KV�CNN�FKUENQUGF�WR�HTQPV��YJGVJGT�VJCV�DG�VJG�TCVG�VJCV
[QW�ETGFKV�QP�FGCVJ�DGPGHKVU�CPF�EQUV�QH�KPUWTCPEG�EJCTIGU�QT�JQY�[QW�CEVWCNN[
FGVGTOKPG�[QWT�KPEWTTGF�DWV�PQV�TGRQTVGF�
+$04��DGPGHKVU���6JCVçU�QDXKQWUN[�C�ECUG
YJGTG�[QW�PGGF�VQ�IGV�[QWT�WPFGTYTKVGT�KPXQNXGF��

9GçXG�VCNMGF�CDQWV�PGGFKPI�IQQF�IWCTCPVGGF�KUUWG��CPF�VJG�TGCUQP�[QW�PGGF�IQQF
IWCTCPVGGF�KUUWG�KU�KVçU�LWUV�QDXKQWUN[�C�PKIJVOCTG�HQT�C�JWOCP�TGUQWTEGU�FKTGEVQT�KP
C�EQORCP[�VQ�JCXG�VQ�FTCI�GZGEWVKXGU�QWV�VQ�IGV�OGFKECNU�GXGT[�VKOG�VJG[�YCPV�VQ
RWV�UQOG�V[RG�QH�KPETGCUG�KP�QP�C�RQNKE[�QT�RWTEJCUG�CPQVJGT�RQNKE[���6JG�OCTMGV�KU
XGT[�F[PCOKE��RCTVKEWNCTN[�CV�VJG�NCTIG�GPF���$1.+U�JCXG�DGGP�CTQWPF�HQT�UGXGTCN
[GCTU���9KVJKP�VJG�NCUV�[GCT�YGçXG�UVCTVGF�UGGKPI�RTQFWEVU�YKVJ�DQQM�XCNWG
IWCTCPVGGU�QP�VJG�ECUJ�XCNWG�KP�VJG�GCTN[�[GCTU���6JG�TGCUQP�HQT�VJCV�KU�DCPMU�CTG
EQPEGTPGF�YKVJ�OCTM�VQ�OCTMGV�CEEQWPVKPI���6JGUG�RTQFWEVU�CTG�SWKVG�EQORNGZ��CPF
VJGTG�JCXG�DGGP�UGXGTCN�QVJGT�ECTTKGTU�VJCV�JCXG�LWORGF�KPVQ�VJKU�OCTMGV��GCEJ�YKVJ
VJGKT�QYP�FKHHGTGPV�CRRTQCEJ�VQ�RTQXKFKPI�VJGUG�IWCTCPVGGU�
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.GVçU�FKUEWUU�VJG�UOCNNGT�CIGPVU���+VçU�SWKVG�QHVGP�VJCV�YG�UGG�CP�CIGPV�UGNNKPI�DG[QPF
VJGKT�NGXGN�QH�GZRGTVKUG��CPF�+�UCKF�GCTNKGT�VJCV�YJGP�VJCV�JCRRGPU��YJGVJGT�[QW�NKMG�KV
QT�PQV��[QWçTG�QHVGP�FTCIIGF�KPVQ�KV���;QW�ECP�UGG�5GEVKQP������RTQDNGOU���;QW�ECP
IGV�RQQT�RTQFWEV�RGTHQTOCPEG���9GçXG�UGGP�GZCORNGU�YJGTG�CP�CIGPV�OKIJV�UGNN�C
XCTKCDNG�RTQFWEV�VJCV�JCU�JKUVQTKECNN[�XGT[�JKIJ�GCTPKPIU�QP�QPG�QH�VJG�HWPFU�KP�VJG
UGRCTCVG�CEEQWPV�DWV�JKIJ�EJCTIGU���9JGP�VJQUG�HWPF�TGVWTPU�UVCTV�EQOKPI�DCEM
FQYP�VQ�PQTOCN��VJGP�[QW�JCXG�C�FQI�QH�C�RTQFWEV��CPF�VJGTGçU�PQ�YC[�QH�JKFKPI�KV
CP[OQTG���+�MPQY�.CTT[�CPF�+CP�CNNWFGF�GCTNKGT�VQ�KPCRRTQRTKCVG�EQORGPUCVKQP
UVTWEVWTGU���+H�VJGTGçU�VQQ�OWEJ�DGKPI�VCMGP�QWV�KP�EQORGPUCVKQP�CV�VJG�HTQPV�GPF�
CPF�VJGTGçU�PQV�GPQWIJ�DGKPI�VCMGP�QWV�KP�EQORGPUCVKQP�CV�VJG�DCEM�GPF��UQOG�QH
VJG�UOCNNGT�CIGPVU�TGCNN[�LWUV�NCEM�VJG�KPEGPVKXG�VQ�EQPVKPWG�UGTXKEKPI�VJG�DWUKPGUU�

#U�+�UCKF�GCTNKGT��YJGP�VJG�CIGPV�ETGCVGU�RTQDNGOU��VJQUG�RTQDNGOU�QHVGP�DGEQOG
[QWT�RTQDNGOU���#ICKP��YGçTG�VCNMKPI�CDQWV�VJG�UOCNNGT�%1.+�OCTMGVRNCEG�VJCV�[QW
OC[�DG�OQTG�HCOKNKCT�YKVJ�JGTG���%WUVQOGTU�VJKPM�[QW�JCXG�FGGR�RQEMGVU��CPF
VJG[çNN�OCMG�[QW�UJQY�VJGO�YJ[�VJG�RNCP�FKFPçV�YQTM���+VçU�OWEJ�JCTFGT�VQ�UYGGR
RTQDNGOU�WPFGT�VJG�ECTRGV�

.GVçU�VCNM�C�NKVVNG�CDQWV�VJG�NCTIG�%1.+�OCTMGVRNCEG���+�UCKF�GCTNKGT��KVçU�GZVTGOGN[
EQORGVKVKXG�HQT�VJG�NCTIGUV�ECUGU���+çO�VCNMKPI�CDQWV�ECUGU�YJGTG�VJG�RTGOKWO�NGXGNU
CTG�WRYCTFU�QH������OKNNKQP�WR�VQ�OC[DG����DKNNKQP�KP�RTGOKWO�CPF�CDQXG���/QUV
QH�VJG�ECTTKGTU�MPQY�YJCV�VJG[�JCXG�VQ�FQ�VQ�YKP�DWUKPGUU���6JG[�CNUQ�YCPV�VQ�MPQY
YJCV�KV�YKNN�VCMG�VQ�DG�OQTG�EQORGVKVKXG�PGZV�VKOG���;QWçNN�HKPF�VJCV�KVçU�GZVTGOGN[
EQORGVKVKXG���6JG�OCTIKPU�CTG�UOCNNGT�VJCP�UOCNNGT�NKHG�KPUWTCPEG�V[RG�RTQFWEVU��DWV
UOCNNGT�OCTIKPU�CTG�UVKNN�NCTIG�UWOU�QH�OQPG[���9QTF�VTCXGNU�HCUV���9G�CEVWCNN[�UCY
VYQ�EQORGVKPI�$1.+�RTQFWEVU�CDQWV�UKZ�OQPVJU�CIQ��CPF�YG�YGTG�NQQMKPI�CV�VJG
YQTFKPI�KP�UQOG�QH�VJG�EQPVTCEVU�CPF�VJG�UVCDKNK\CVKQP�IWCTCPVGGU���6JG[�NQQMGF
RTGVV[�ENQUG�VQ�OG��CPF�+�MPQY�VJCV�C�EQWRNG�QH�RGQRNG�JCF�NGHV�QPG�QH�VJQUG
EQORCPKGU�CPF�OQXGF�VQ�VJG�QVJGT���6JG[�GKVJGT�JCF�C�XGT[�IQQF�UJQTV�VGTO
OGOQT[�QT�VJG[�YGTG�YCNMKPI�DCEM�CPF�HQTVJ�YKVJ�FKUMGVVGU�KP�VJGKT�RQEMGVU�

5QOG�RTQFWEVU�ECP�JCXG�C�UJQTV�UJGNH�NKHG���+�MPQY�VJCV�VJGTG�YGTG�C�NQV�QH�NGXGTCIGF
%1.+U�UQNF�DGHQTG�������DGHQTG�VJG�ITCPFHCVJGTKPI�CPF�VJG�TGUVTKEVKQPU�QP�VJG
COQWPVU�QH�NQCPU�ECOG�KP�RNCEG���+V�YCUPçV�VQQ�NQPI�CHVGT������VJCV�VJG�OQTG
GHHKEKGPV�DTQCF�DCUGF�NGXGTCIGF�%1.+�RTQFWEVU�ECOG�QWV���6JQUG�RTQFWEVU�CTG�F[KPI�
CPF��CU�.CTT[�UCKF�GCTNKGT��VJGTG�JCXG�DGGP�UGXGTCN�IGPGTCVKQPU�QH�$1.+�RTQFWEVU�UQNF
KP�VJG�NCUV�UGXGTCN�[GCTU���

(KPCNN[��[QW�OWUV�MGGR�EWTTGPV�PQV�QPN[�QP�RTQFWEVU�DWV�CNUQ�QP�EJCPIGU�KP�VCZ�NCY
CPF�TGIWNCVKQPU���9G�JCXG�UGGP�UGXGTCN�PGY�ECTTKGTU�TGEGPVN[��CPF�YGçXG�UGGP
CPQVJGT�QPG�FTQR�QWV�KP�VJG�NCUV�EQWRNG�QH�[GCTU���+VçU�C�UOCNN�OCTMGV���+�IWGUU�VJGTG
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CTG�RTQDCDN[�CDQWV�C�FQ\GP�ECTTKGTU�VJCV�CTG�KP�VJG�NCTIG�ECUG�OCTMGV�CPF�RTQDCDN[
RNGPV[�QH�QVJGTU�VJCV�FGCN�YKVJ�VJG�V[RGU�QH�CTTCPIGOGPVU�VJCV�+çXG�DGGP�VCNMKPI�CDQWV
NKMG�VJG�PQPSWCNKHKGF�FGHGTTCN�CPF�VJG�URNKV�FQNNCT�V[RG�RNCPU��

/T��)NGY���+�JCXG�C�EQWRNG�QH�VJKPIU�+�YCPV�VQ�UC[�CDQWV�RTKXCVG�RNCEGOGPV�XCTKCDNG
WPKXGTUCN�NKHG�
2287.���CPF�VJGP�.CTT[çU�IQKPI�VQ�HKPKUJ�WU�QHH�YKVJ�$1.+���

2287.�KU�C�TGIWNCT�XCTKCDNG�WPKXGTUCN�NKHG�RTQFWEV���+H�[QW�JCF�VQ�NQQM�CV�VJG�RQNKE[
HQTO��[QW�YQWNF�DG�JCTF�RTGUUGF�VQ�VGNN�VJG�FKHHGTGPEG�DGVYGGP�C�RTKXCVG�RNCEGOGPV
87.�CPF�C�TGIKUVGTGF�87.���6JG�RQNKE[�HQTO�NQQMU�DCUKECNN[�KFGPVKECN���6JG
FKHHGTGPEG�KU�VJCV�4GIWNCVKQP�&�QH�VJG������5GEWTKVKGU�#EV�CNNQYU�CP�GZGORVKQP�HTQO
TGIKUVTCVKQP�WPFGT�EGTVCKP�EKTEWOUVCPEGU���+V�TGCFU��KH�[QWçTG�PQV�IQKPI�VQ�QHHGT�VJG
UGEWTKV[�VQ�VJG�RWDNKE�
CPF�VJKU�CRRNKGU�PQV�QPN[�VQ�KPUWTCPEG�EQPVTCEVU��DWV�CNUQ�VQ
UGEWTKVKGU���CPF���KH�[QW�CTG�QPN[�IQKPI�VQ�QHHGT�KV�VQ�UQRJKUVKECVGF�DW[GTU

EQTRQTCVKQPU�VJCV�JCXG�CUUGVU�QH����OKNNKQP�QT�CDQXG�CPF�KPFKXKFWCNU�YJQ�JCXG
CUUGVU�QH����OKNNKQP�QT�CDQXG�QT�KPEQOGU�QH����������C�[GCT�QT�CDQXG���VJGP�[QW�FQ
PQV�PGGF�VQ�TGIKUVGT�VJG�RTQFWEV���6JCV�CNNQYU�[QW�VQ�CXQKF�VJG�YJQNG�TGIKUVTCVKQP
RTQEGUU�VJCV�[QW�IQ�VJTQWIJ�WPFGT�TGIKUVGTGF�87.�EQPVTCEVU���7PFGT�VJG�+PXGUVOGPV
%QORCP[�#EV�QH�������[QW�ECP�CNUQ�IGV�CP�GZGORVKQP�HQT�RTKXCVG�RNCEGOGPV
EQPVTCEVU�RTQXKFGF�VJG�PWODGT�QH�QYPGTU�QH�VJKU�RCTVKEWNCT�UGRCTCVG�CEEQWPV�FQ�PQV
GZEGGF������

6JGTG�CTG�UQOG�EJCPIGU�VJCV�QEEWTTGF�KP������VJCV�PQY�CNNQY�QYPGTUJKR�VQ�IQ
DG[QPF����KH�GXGT[DQF[�YJQçU�KP�VJG�UGRCTCVG�CEEQWPV�KU�C�SWCNKHKGF�KPXGUVQT�YJKEJ
OGCPU�VJG[�JCXG�VQ�JCXG�KPXGUVCDNG�CUUGVU�QH����OKNNKQP�QT�CDQXG���+H�[QWçTG�FGCNKPI
YKVJ�UQRJKUVKECVGF�KPXGUVQTU��CPF�[QWçTG�PQV�IQKPI�VQ�OCMG�C�RWDNKE�QHHGTKPI��[QW
ECP�QHHGT�XCTKCDNG�WPKXGTUCN�NKHG�CU�C�RTKXCVG�RNCEGOGPV�UGEWTKV[�

9JGP�[QW�FQ�UQ��[QW�PGGF�VQ�JCXG�C�RNCP�QH�QRGTCVKQP�NKMG�[QW�JCXG�WPFGT�CP[
UGRCTCVG�CEEQWPV�VJCV�PGGFU�VQ�DG�CRRTQXGF�KP�[QWT�UVCVG�QH�FQOKEKNG��CPF�KH�[QW
QRGTCVG�KP�0GY�;QTM��KV�YKNN�PGGF�VQ�DG�CRRTQXGF�KP�0GY�;QTM�CU�YGNN���;QW�PGGF�VQ
JCXG�CP�KPXGUVOGPV�OCPCIGOGPV�CITGGOGPV�HQT�GCEJ�UGRCTCVG�CEEQWPV�VJCV�[QW�UGV
WR���+PUVGCF�QH�C�RTQURGEVWU��KV�KU�EWUVQOCT[�VQ�JCXG�YJCV�KU�ECNNGF�C�RTKXCVG
RNCEGOGPV�OGOQTCPFWO�
22/����

5Q�VJCV�KU�VJG�UVTWEVWTG�QH�2287.���+VçU�WUGF�KP�VJG�NCTIG�ECUG�OCTMGV�DGECWUG�QH�KVU
HNGZKDKNKV[��DWV�GUUGPVKCNN[�KVçU�WUGF�KP�GZCEVN[�VJG�UCOG�YC[�VJCV�)CT[�URQMG�CDQWV
DGHQTG��YJKEJ�KU�KP�VGTOU�QH�WUKPI�FKHHGTGPV�RTQFWEVU���+VçU�CNUQ�QHVGP�WUGF�KP�VJG�JKIJ
PGV�KPFKXKFWCN�OCTMGV��RCTVKEWNCTN[�YJGP�[QW�JCXG�WPWUWCN�KPXGUVOGPV
QRVKQPUåJGFIG�HWPFU�CPF�VJQUG�MKPFU�QH�VJKPIU���6JGTGçU�C�EGTVCKP�PWODGT�QH
EQORCPKGU�VJCV�CTG�FQKPI�VJCV�
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6JG�CFXCPVCIGU�CTG�VJCV�[QW�ECP�EWUVQOK\G�VJG�EQPVTCEV�VQ�YJCV�VJG�ENKGPV�YCPVU�
RCTVKEWNCTN[�QP�VJG�KPXGUVOGPV�UKFG���#U�[QW�YGNN�MPQY��KH�[QWçTG�FGCNKPI�YKVJ�C
TGIKUVGTGF�87.�EQPVTCEV��[QW�YKNN�JCXG�UGNGEVGF�[QWT����HWPFU���6JQUG�YKNN�DG
KPUWTCPEG�FGFKECVGF�OWVWCN�HWPFU�VJCV�YKNN�DG�KPUKFG�QH�VJQUG�EQPVTCEVU���#�ENKGPV
OKIJV�EQOG�CNQPI�CPF�UC[��é+�FQPçV�NKMG�(WPF�$���+�RTGHGT�VJCV�[QW�RWV�CPQVJGT�HWPF
KP�KPUVGCF�QH�(WPF�$�ê��;QW�TGCNN[�ECPçV�FQ�VJCV�KP�VJG�TGIKUVGTGF�EQPVTCEV���$WV�KP�C
RTKXCVG�RNCEGOGPV�EQPVTCEV��RTQXKFGF�[QW�FQPçV�FKUETKOKPCVG�CICKPUV�QVJGT�ITQWRU
VJCV�JCXG�EQOG�KP��[QW�ECP�UGV�WR�C�FKHHGTGPV�UGRCTCVG�CEEQWPV�HQT�VJCV�RCTVKEWNCT
EWUVQOGT�CPF�RWV�KP�YJCVGXGT�HWPFU�VJG[�YQWNF�EJQQUG�VQ�JCXG���6Q�CXQKF�VJG
TGIKUVTCVKQP�EQUVU�CPF�FGNC[U��CPF�DGECWUG�QH�VJG�NGXGN�QH�EWUVQOK\CVKQP��KV�TGCNN[�KU
NKOKVGF�VQ�NCTIG�VTCPUCEVKQPU�

#�V[RKECN�2287.�KU�QYPGF�D[�C�EQTRQTCVKQP�QT�C�VTWUV���+V�KU�CNOQUV�KPXCTKCDN[
HWPFKPI�UQOG�MKPF�QH�PQPSWCNKHKGF�GORNQ[GG�DGPGHKV�RTQITCO�QT�(KPCPEKCN
#EEQWPVKPI�5VCPFCTF�
(#5��0Q�����V[RG�NKCDKNKVKGUåRQUVTGVKTGOGPV�NKCDKNKVKGU�QH�QPG
UQTV�QT�CPQVJGT���6JG[çTG�WUWCNN[�UKPING�RTGOKWOU��DWV�VJG[�FQPçV�JCXG�VQ�DG�UKPING
RTGOKWOU���+VçU�PQV�WPWUWCN�HQT�VJG�UKPING�RTGOKWO�VQ�DG�����OKNNKQP���5KPING
RTGOKWOU�JCXG�DGGP�TGEGKXGF�KP�VJGUG�EQPVTCEVU�VJCV�CTG�OWEJ�NCTIGT�VJCP����
OKNNKQP���/QUV�QTICPK\CVKQPU�VJCV�QHHGT�RTKXCVG�RNCEGOGPV�EQPVTCEVU�YKNN�DG�RTGRCTGF
VQ�UGV�WR�C�UGRCTCVG�CEEQWPV�URGEKHKECNN[�HQT�C�EWUVQOGT�KH�VJG�CUUGVU�CTG�QXGT�C
EGTVCKP�COQWPV������OKNNKQP�VQ�����OKNNKQP�KU�UQTV�QH�C�TCPIG�VJCV�OQUV�EQORCPKGU
QRGTCVG�KP���;QW�YKNN�HKPF�QP�VJG�RTGOKWO�NQCF�UKFG�VJCV�VJGTG�YKNN�DG�FGHGTTGF
CESWKUKVKQP�EQUV�VCZ�NQCFU��RTGOKWO�VCZ�NQCFU�QT�EQOOKUUKQPU���%QOOKUUKQPU�CTG
XGT[�NQY���+V�KU�PQV�WPWUWCN�VQ�UGG�NGXGN�EQOOKUUKQPU�QH�QPN[�CDQWV��ä����DWV�DGCT
KP�OKPF�VJG�UK\G�QH�VJG�RTGOKWO���/QTVCNKV[�CPF�GZRGPUG�
/�'��EJCTIGU�CTG�UQTV�QH
KP�VJG���ä���DCUKU�RQKPV�TCPIG���/QTVCNKV[�EJCTIGU�CTG�V[RKECNN[�CV�GZRGEVGF�OQTVCNKV[
TCVGU�YKVJ�UQOG�MKPF�QH�C�TGVGPVKQP�EJCTIG�QXGT�VJG�VQR�QH�VJCV��UC[��ä�����+�FQPçV
MPQY�YJCV�VJG�RQNKE[�NQCFU�QT�YJCV�VJG�RQNKE[�HGGU�CTG�QHHJCPF��DWV�KVçU�PQV�WPWUWCN
VQ�UGG�RQNKE[�HGGU�QH�C�EQWRNG�QH�FQNNCTU�RGT�OQPVJ���1PEG�CICKP�[QW�ECP�JCXG
EQPVTCEVU�CPF�RTQITCOU�VJCV�OC[�JCXG�UGXGTCN�JWPFTGF�NKXGU�KP�VJGO���+H�[QW
OWNVKRN[����C�OQPVJ�D[����D[��������[QW�ECP�UGG�VJCV�VJGUG�CTG�UQOG�RTGVV[
UWDUVCPVKCN�NQCFU�QP�C�ECUG�DCUKU���6JG[çTG�WUWCNN[�UKPING�RTGOKWO��CPF�VJG[çTG
NQQMKPI�HQT�QRVKOWO�ITQYVJ�KP�CUUGVU���+VçU�PQV�WPWUWCN�VQ�JCXG�C�ECUJ�XCNWG
CEEWOWNCVKQP�VGUV���6JCV�UJQWNF�MKPF�QH�IKXG�[QW�C��HNCXQT�QH�YJCV�C�V[RKECN�2287.
ECUG�YQWNF�NQQM�NKMG���;QW�EQWNF�YTKVG�VJCV�ECUG�QP�C�TGIKUVGTGF�DCUKU��DWV�VJG
EJCPEGU�CTG�KV�YQWNF�DG�C�NQV�OQTG�GZRGPUKXG�

.GV�OG�VCNM�C�NKVVNG�DKV�CDQWV�KPXGUVQT�EQPVTQN��RGTJCRU�VJG�OQUV�KORQTVCPV�CURGEV�QH
RTKXCVG�RNCEGOGPV�XCTKCDNG�WPKXGTUCN�NKHG���.CVG�KP�VJG�����U�CPF�KP�VJG�GCTN[�����U�
VJGTG�YGTG�C�UGTKGU�QH�TGXGPWG�TWNKPIU�VJTQWIJ�YJKEJ�VJG�+45�GUVCDNKUJGF�C�RTKPEKRNG
QH�KPXGUVQT�EQPVTQN���+H�CP�KPXGUVQT�JCU�EQPVTQN�QXGT�VJG�CUUGVU�KPUKFG�QH�C�NKHG
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KPUWTCPEG�UGRCTCVG�CEEQWPV��VJGP�VJG�+45�YKNN�FGGO�VJCV�VJQUG�CUUGVU�DGNQPI�VQ�VJG
RQNKE[JQNFGT�CPF�YKNN�VCZ�VJG�RQNKE[JQNFGT�QP�VJG�KPUKFG�DWKNF�WR���+P�VJG�OKF�
����U��VJG�+45�ECOG�WR�YKVJ�4GIWNCVKQP�����VJCV��KP�HCEV��HWTVJGT�UVTGPIVJGPGF�VJCV
RQUKVKQP�D[�TGSWKTKPI�VJCV�CNN�UGRCTCVG�CEEQWPVU�OGGV�C�FKXGTUKHKECVKQP�VGUV���6JGTG
JCXG�VQ�DG�C�EGTVCKP�PWODGT�QH�CUUGVU�KP�VJG�CEEQWPV�HQT�VJG�CEEQWPV�VQ�DG
FKXGTUKHKGF�UQ�VJCV�[QW�FQPçV�IGV�VJKU�MKPF�QH�NQQM�VJTQWIJ�VCZ�VTGCVOGPV�HQT�VJG
RQNKE[QYPGT��CPF�VJGTG�JCXG�DGGP�C�UGTKGU�QH�QVJGT�RTKXCVG�NGVVGT�TWNKPIU���+VçU�C�XGT[
XCIWG�CTGC��CPF�KVçU�CP�CTGC�VJCV�KU�HKNNGF�YKVJ�NQVU�QH�FCPIGT�DGECWUG�KH�YG�QRGTCVG�CU
CP�KPFWUVT[�QP�VJG�YTQPI�UKFG�QH�VJKU�CTGC��YGçTG�KP�FCPIGT�QH�NQUKPI�VJG�CRRTQRTKCVG
VCZ�VTGCVOGPV�HQT�QWT�EWUVQOGTU���9GçTG�CNUQ�KP�FCPIGT�QH��KP�HCEV��RWVVKPI�VJG�YJQNG
RTKXCVG�RNCEGOGPV�87.�DWUKPGUU�CV�TKUM�CPF�RGTJCRU�GXGP�VJG�87.�DWUKPGUU�KP
IGPGTCN���5Q�KVçU�PQV�CP�CTGC�VQ�DG�VCORGTGF�YKVJ�

7PHQTVWPCVGN[��VJG�RTQDNGO�KU�VJCV�VJGTG�CTG�PQ�TWNGU�VJCV�VJG�+45�JCU�IKXGP��CPF�VJG
+45�JCU�OCFG�KV�ENGCT�VJCV�VJG[�CTG�PQV�IQKPI�VQ�RTQXKFG�CP[�PGY�TWNGU�KP�VJG�PGCT
HWVWTG���9JCV�OQUV�EQORCPKGU�JCXG�FQPG�KU�GUVCDNKUJ�C�UGV�QH�RTKPEKRNGU�VJCV�VJG[�WUG
VQ�IWKFG�VJGO�VJTQWIJ�VJKU�KPXGUVQT�EQPVTQN�KUUWG���+çNN�VCMG�[QW�VJTQWIJ�UQOG�QH
VJGUG���6JGUG�CTG�VJG�OQTG�V[RKECN�QPGU�VJCV�[QW�YKNN�UGG���

6JG�DCUKE�WPFGTN[KPI�RTKPEKRNG�KU�VJCV�VJG�CUUGVU�KP�C�UGRCTCVG�CEEQWPV�CTG�VJG�CUUGVU
QH�VJG�KPUWTCPEG�EQORCP[���9G�ECP�UC[��KUPçV�VJCV�QDXKQWU!��6JG�VTQWDNG�KU�YJGP�C
EQTRQTCVKQP�KU�KPXGUVKPI������OKNNKQP��VJG�EQTRQTCVKQP�UQOGVKOGU�FQGUPçV�HWNN[
CRRTGEKCVG�VJCV�VJG[�CTG�IKXKPI�CUUGVU�VQ�VJG�KPUWTCPEG�EQORCP[��HQT�VJG�KPUWTCPEG
EQORCP[�VQ�KPXGUV�JQYGXGT�KV�EJQQUGU���6JG�EQTRQTCVKQP�VJCV��KP�HCEV��ICXG�VJG
KPUWTCPEG�EQORCP[�VJCV�OQPG[�FQGUPçV�JCXG�CP[�QYPGTUJKR�QH�VJQUG�CUUGVU
CP[OQTG�

6JG�ECTTKGT�OWUV�UGV�VJG�KPXGUVOGPV�QDLGEVKXGU�KP�VJG�UGRCTCVG�CEEQWPV��CPF�VJG
ECTTKGT�OWUV�UGNGEV�VJG�KPXGUVOGPV�OCPCIGT���+V�KU�RQUUKDNG�HQT�VJG�RGTUQP�YJQ�KU
DW[KPI�VJG�RQNKE[�VQ�VGNN�VJG�ECTTKGT�YJCV�KPXGUVOGPV�QDLGEVKXGU�VJG[�YQWNF
TGEQOOGPF���6JG[�ECP�CNUQ�TGEQOOGPF�EGTVCKP�KPXGUVOGPV�OCPCIGTU��DWV�VJG�
UGNGEVKQP��KP�VJG�GPF��KU�VJG�ECTTKGTçU�UGNGEVKQP�VQ�OCMG���

6JG�KPXGUVOGPV�OCPCIGT�OWUV�JCXG�EQORNGVG�FKUETGVKQP�VQ�KPXGUV�CEEQTFKPI�VQ�VJG
UVTCVGI[���6JCV�TGCNN[�OGCPU�VJCV�VJGTG�ECP�DG�PQ�SWGUVKQP�CDQWV�VJG�QYPGT�QH�VJG
KPUWTCPEG�RQNKE[�IKXKPI�KPUVTWEVKQPU�VQ�KPXGUV�KP�EGTVCKP�UGEWTKVKGU���6JG�RQNKE[JQNFGT
UJCNN�PQV�EQOOWPKECVG�KP�CP[�YC[�YKVJ�VJG�KPXGUVOGPV�OCPCIGT���6JG�RQNKE[JQNFGT
OC[�EJQQUG�QPN[�COQPI�DTQCF�KPXGUVOGPV�QDLGEVKXGU���#�RTKXCVG�NGVVGT�TWNKPI�YCU
IKXGP�VQ�/CUU�/WVWCN�KP�YJKEJ�VJGTG�YGTG�HQWT�FKHHGTGPV�KPXGUVOGPV�UVTCVGIKGU���6JG
+45�UCKF�KV�YCU�QMC[�HQT�VJG�RQNKE[JQNFGT�VQ�UGNGEV�DGVYGGP�VJQUG�HQWT�FKHHGTGPV
KPXGUVOGPV�UVTCVGIKGU�RTQXKFGF�VJG[�FKFPçV�UGNGEV�CP[�QH�VJG�KPFKXKFWCN�UGEWTKVKGU
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YKVJKP�VJQUG�KPXGUVOGPV�UVTCVGIKGU���6JG�RQNKE[QYPGT�OC[�JCXG�PQ�KPVGTGUV�FKTGEVN[
QT�KPFKTGEVN[�KP�CP[�QH�VJG�UGEWTKVKGU�VJCV�CTG�QYPGF�

6JG�PGZV�QPG�KU�RGTJCRU�QPG�QH�VJG�OQUV�RTQDNGOCVKE��RCTVKEWNCTN[�KH�C�RTKXCVG
RNCEGOGPV�KU�UQNF�KP�VJG�KPFKXKFWCN�OCTMGV���;QW�JCXG�VQ�GZGTEKUG�GZVTGOG�ECWVKQP�KH
VJGTG�YCU�CP[��GZKUVKPI�TGNCVKQPUJKR�DGVYGGP�VJG�RQNKE[QYPGT�CPF�VJG�KPXGUVOGPV
OCPCIGT���6JCVçU�PQV�UWEJ�CP�WPWUWCN�UKVWCVKQP���;QW�EQWNF�HKPF�VJCV�UQOGDQF[�JCU
CUUGVU�KP�C�VTWUV��CPF�VJG[�YGTG�JCXKPI�KV�OCPCIGF�D[�CP�KPUVKVWVKQPCN�KPXGUVOGPV
OCPCIGT���6JG[��KP�HCEV��UGV�WR�C�RTKXCVG�RNCEGOGPV�87.�EQPVTCEV��CPF�VJG[�YQWNF
NKMG�VQ�JCXG�VJCV�UCOG�KPXGUVOGPV�OCPCIGT�KPXGUV�OQPG[�KPUKFG�QH�VJG�KPUWTCPEG
EQPVTCEV���+V�KU�FQCDNG��DWV�[QW�JCXG�VQ�DG�XGT[��XGT[�ECTGHWN�VJCV�[QW�DWKNF�C�XGT[
UVTQPI�YCNN�DGVYGGP�VJG�CEVKQPU�VJCV�QEEWT�FKTGEVN[�CPF�VJG�CEVKQPU�VJCV�QEEWT�YKVJKP
VJG�UGRCTCVG�CEEQWPV���&Q�PQV�YTCR�GZKUVKPI�JQNFKPIU���6JCVçU�CP�CDUQNWVG�PQ�PQ���+H
[QW�JCXG�CUUGVU�KP�QPG�RNCEG��CPF�UC[�UQOGDQF[�EQOGU�VQ�[QW�CPF�UC[U��é+�YCPV�VQ
DW[�C�RTKXCVG�RNCEGOGPV�87.�EQPVTCEV���+çF�NKMG�[QW�VQ��VCMG�VJCV�KPXGUVOGPV�UVTCVGI[
KP�VJQUG�CUUGVU�CPF�RWV�KV�KPVQ�VJG�RTKXCVG�RNCEGOGPV�EQPVTCEV�ê��6JG�+45�YKNN�UWTGN[
NQQM�VJTQWIJ�VJCV�CPF�VCZ�VJQUG�UKVWCVKQPU�

6JG�NCUV�KUUWG�KU�5GEVKQP�����YJKEJ�KU�FKXGTUKHKECVKQP���.KUVGF�DGNQY�KU�C�UGTKGU�QH
RTKPEKRNGU�VJCV�YG�CV�%+)0#�JCXG�CFQRVGF�VQ�IWKFG�WU���&KHHGTGPV�EQORCPKGU�YKNN
JCXG�VJGKT�QYP�RTKPEKRNGU���2GQRNG�YKNN�GXGP�KPVGTRTGV�VJGUG�RTKPEKRNGU�UNKIJVN[
FKHHGTGPVN[�HTQO�ECTTKGT�VQ�ECTTKGT��DWV�KV�KU�RGTJCRU�VJG�OQUV�KORQTVCPV�KUUWG�QP
2287.�
& %CPPQV�DG�OQTG�VJCP�����KP�CP[�QPG�KPXGUVOGPV
& %CPPQV�DG�OQTG�VJCP�����KP�CP[�VYQ�KPXGUVOGPVU
& %CPPQV�DG�OQTG�VJCP�����KP�CP[�VJTGG�KPXGUVOGPVU
& %CPPQV�DG�OQTG�VJCP�����KP�CP[�HQWT�KPXGUVOGPVU

(KPCNN[��NGVçU�IQ�VJTQWIJ�VJG�TGSWKTGF�ECRCDKNKVKGU���+H�[QW�QRGTCVG�KP�VJG�2287.
OCTMGV��CNN�VJG�QVJGT�VJKPIU�VJCV�YG�FKUEWUUGF�DGHQTG��UWEJ�CU�VJG�PGGF�HQT�GZRGTV
CFXKEG�CPF�U[UVGOU��CRRN[�GXGP�OQTG���;QW�PGGF�VQ�JCXG�JKIJ�SWCNKV[�CFXKEG���;QW
TGCNN[�PGGF�VQ�FGCN�VJTQWIJ�XGT[�MPQYNGFIGCDNG�DTQMGTU�CPF�EQPUWNVCPVU���+H
CP[DQF[�KP�VJG�UCNGU�EJCKP�FQGUPçV�HWNN[�WPFGTUVCPF�CNN�QH�VJG�KUUWGU�VJCV�CTG
KPXQNXGF�YKVJ�2287.�CPF�RTQOKUGU�VJKPIU�QT�FQGU�VJKPIU�VJCV�HCNN�QWVUKFG�QH�YJCV�KU
CEEGRVCDNG�RTCEVKEG��VJCV�ECP�GPFCPIGT�VJG�YJQNG�VTCPUCEVKQP���;QW�TGCNN[�PGGF�VQ
FGCN�YKVJ�RGQRNG�YJQ�CTG�MPQYNGFIGCDNG�CDQWV�VJG�OCTMGV���;QW�PGGF�VQ�DG�CDNG�VQ
RTKEG��CPF�[QW�PGGF�VQ�DG�CDNG�VQ�KNNWUVTCVG��CPF�[QW�PGGF�VQ�DG�CDNG�VQ�CFOKPKUVGT
DWUKPGUU�QP�C�XGT[�EWUVQOK\GF�DCUKU���(NGZKDKNKV[�KU�VJG�VJKPI�VJGTG���6JG�QVJGT�VJKPI
KU�VJCV�KVçU�KORQTVCPV�VJCV�[QW�JCXG�KPXGUVOGPV�OCPCIGT�TGNCVKQPU�DGECWUG�RGQRNG
YKNN�EQOG�VQ�[QW�CPF�YKNN�CUM�HQT�[QWT�CFXKEG�CU�CP�KPXGUVOGPV�OCPCIGT���2CVKGPEG
KU�CNUQ�KORQTVCPV���6JGUG�CTG�NCTIG�VTCPUCEVKQPU���6JG[�VCMG�C�NQV�QH�VKOG�CPF�GHHQTV�VQ
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RWV�VQIGVJGT��DWV�YJGP�VJG[�FQ�JCRRGP��VJG[�ECP�DTKPI�KP�JWIG�COQWPVU�QH
RTGOKWO��

/T��5NWFGT���+çNN�VCNM�C�NKVVNG�DKV�CDQWV�RTQFWEV�CPF�UQOG�QH�VJG�KUUWGU�HTQO�VJG�ECTTKGT
RQKPV�QH�XKGY�CPF�YJCVçU�JCRRGPKPI�KP�VJG�OCTMGV���$1.+�KU�VJG�WUG�QH�NKHG�KPUWTCPEG
VQ�KPHQTOCNN[�HWPF�QT�HKPCPEG�DGPGHKV�NKCDKNKVKGU�KP�C�HKPCPEKCN�KPUVKVWVKQP���+VçU�%1.+�KP
DCPMU���6JG�UOCNN�ECUG�OCTMGV�KU�RTKOCTKN[�GZGEWVKXG�DGPGHKVU���+P�VJG�NCTIG�ECUG
OCTMGV��VJGTG�KU�PQ�URGEKHKE�KPFKXKFWCN�HQT�YJKEJ�YGçTG�HWPFKPI�VJG�NKCDKNKV[���#ICKP�
YG�OC[�DG�HWPFKPI�(#5�0Q������V[RG�NKCDKNKVKGU���#P[�RQUVTGVKTGOGPV�NKCDKNKV[�ECP�DG
HWPFGF�YKVJ�$1.+�

6JG�NCUV�ECVGIQT[�YQWNF�DG�$1.+�QP�DQTTQYGTU�QT�HQT�UGEWTKV[�QH�NQCPU��DWV�[QW�PQ
NQPIGT�JCXG�$1.+�QP�DQTTQYGTU�DGECWUG�QH�VJG�(CPPKG�/CG�VTCPUCEVKQP���6JG�DCPMUç
EQUV�QH�OQPG[�KU�XGT[�NQY���6JG�$1.+�RTQFWEVU�ECP�RTQXKFG�C�TCVG�VJCVçU�CNOQUV
GSWKXCNGPV�VQ�VJGKT�RTG�VCZ�KPXGUVOGPV�QRRQTVWPKV[��UQ�YG�IGPGTCVG�C�UWDUVCPVKCN
URTGCF�VJGTG���$CPMU�FQ�JCXG�NCTIG�RQUVTGVKTGOGPV�DGPGHKV�NKCDKNKVKGU���$1.+�KU�C�IQQF
VKOKPI�OGEJCPKUO�HQT�VJCV���/QUV�QH�VJG�OGFKECN�GZRGPUGU�QEEWT�XGT[�ENQUG�VQ�VJG
VKOG�QH�FGCVJ���$CPMU�CTG�XGT[�RTQHKV�CPF�NQUU�UGPUKVKXG���$1.+�IKXGU�VJGO�C�XGT[
UVGCF[�KPETGCUG�QP�VJG�RTQHKV�CPF�NQUU�UVCVGOGPV��CPF�DCPMU�NKMG�VJCV�RCVVGTP�

2TKQT�VQ�������DCPMU�YGTG�OCLQT�RWTEJCUGTU�QH�NKHG�KPUWTCPEG���(TQO������VQ������
DCPMU�TCP�QWV�QH�OQPG[��UQ�VJG�OCTMGV�FTKGF�WR���6JGP�DGVYGGP������CPF������
DCPMU�ECOG�DCEM�VQ�C�RTQHKVCDNG�RQUKVKQP��CPF�VJG�OCTMGV�JCU�TGCNN[�GZRNQFGF�QXGT
VJG�NCUV�UKZ�[GCTU���+�DGNKGXG�+CP�CNNWFGF�VQ�VJG�XQNWOG�KP�VJG�XCTKCDNG�RTQFWEVU�KP
RTQDCDN[�VJG�OCLQTKV[�QH�VJG�ECUGU�D[�CP�������URNKV���1P�C�RTGOKWO�DCUKU��KVçU
RTQDCDN[�TGXGTUGF�DGECWUG�QH�VJG�$1.+�VTCPUCEVKQPU�

.GICN�CWVJQTKV[���1DXKQWUN[��KPUWTCPEG�KU�PQV�VJG�DWUKPGUU�QH�DCPMKPI���9GçNN�HKPF�QWV
CDQWV�UGNNKPI�KPUWTCPEG���6JGUG�VTCPUCEVKQPU�JCXG�VQ�DG�KPEKFGPVCN�VQ�VJG�DWUKPGUU�QH
DCPMKPI���6JG�QTKIKPCN�TWNGU�HQT�DCPMU�JQNFKPI�$1.+�CTG�YKVJKP�DCPMKPI�EKTEWNCT�
$%�
�����YJKEJ�YG�YGTG�KPUVTWOGPVCN�KP�JGNRKPI�VQ�YTKVG��CUV�[GCT��������1%%������
ECOG�QWV�YJKEJ�ITGCVN[�GZRCPFGF�QP�$%�����CPF�ENCTKHKGF�OCP[�KUUWGU���+�YQWNF
TGEQOOGPF�KH�[QWçTG�KPVGTGUVGF�KP�VJG�$1.+�OCTMGV��VQ�IQ�VQ�VJG�1%%�JQOG�RCIG
QP�VJG�+PVGTPGV��RWNN�WR�1%%��������TGCF�KV��CPF�UVWF[�KV��DGECWUG�+çO�IQKPI�VQ�UMKR
GXGT[VJKPI�VJCV�TGNCVGU�VQ�VJCV�RCTV���(KPCNN[��VJG�(GFGTCN�4GUGTXG�#EV��5GEVKQP���
C�
CPF���
D��FGCN�YKVJ�VQ�VJG�EQPEGPVTCVKQP�CPF�NGICN�NGPFKPI�NKOKVU���6JG�RWTEJCUG�QH�
$1.+��KU�UWDLGEV�VQ�VJQUG�NKOKVU���0Q�OQTG�VJCP�����QH�C�DCPMçU�UWTRNWU�ECP�IQ�VQ
$1.+��CPF�PQ�OQTG�VJCP�����ECP�DG�YKVJ�QPG�KPUWTCPEG�ECTTKGT�

#NN�VJG�RTGRWTEJCUG�CPCN[UKU�KU�CXCKNCDNG�KP�1%%���������/[�RQKPV�KU�VJCV�DCPMU�CTG
TGSWKTGF�VQ�IQ�VJTQWIJ�C�UVTKPIGPV�FWG�FKNKIGPEG�RTQEGUU�DGHQTG�VJG[�RWTEJCUG�$1.+�
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CPF�VJG[�CTG�TGSWKTGF�VQ�FQEWOGPV�VJKU�RTQEGUU���6JG�YJQNG�RTQEGUU�ETGCVGU�SWKVG�C
DKV�QH�KPGTVKC���1PEG�VJG�DCPMU�RWTEJCUG�$1.+��VJG[�FQPçV�YCPV�VQ�NQQM�CV�KV�HQT�C
NQPI�VKOG�DGECWUG�VJG[çXG�RWV�UKZ�VQ�PKPG�OQPVJU�QH�YQTM�KPVQ�LWUVKH[KPI�VJG
VTCPUCEVKQP���.CTIG�ECUG�CPF�UOCNN�ECUG�RTQFWEVU�KP�VJG�$1.+�OCTMGV�CTG�IGPGTCNN[
UKPING�RTGOKWOå����CTG�UKPING�RTGOKWOU�D[�ECUGU���6JGTG�CTG�WUWCNN[�WPKXGTUCN
NKHG�QT�GZEGUU�KPVGTGUV�YJQNG�NKHG�V[RG�RTQFWEVU�YKVJ�C�ECUJ�XCNWG�CEEWOWNCVKQP�VGUV��
6JG�HKTUV�[GCT�ECUJ�XCNWG�KP�VQFC[çU�OCTMGV�YQWNF�DG�UQOGYJGTG�DGVYGGP�������
CPF������QH�VJG�RTGOKWO���)TQYVJ�CHVGT�VJCV�YQWNF�DG�UNKIJVN[�NGUU�VQ�TGHNGEV�VJG
HCEV�VJCV�OQTVCNKV[�EJCTIGU�FQ�KPETGCUG�YKVJ�VKOG�

6JGTG�CTG�KORQTVCPV�EQPUKFGTCVKQPU�HTQO�VJG�ECTTKGT�RQKPV�QH�XKGY���(KTUV�CPF
HQTGOQUV�KU�FKUKPVGTOGFKCVKQP���;QW�JCXG�RWTEJCUGTU�VJCV�JCXG�C�NCTIG�DNQEM�QH
CUUGVU��CPF�KPVGTGUV�TCVGU�OKIJV�IQ�WR�UKIPKHKECPVN[�KH�VJG[�UWTTGPFGT�VJG�EQPVTCEV�
[QWçTG�UVWEM�YKVJ�C�JWIG�OCTMGV�XCNWG�NQUU���6JGTG�CTG�YC[U�VQ�IGV�EQOHQTVCDNG�YKVJ
VJCV�CPF�VQ�JGFIG�VJCV�TKUM�YKVJQWV�CEVWCNN[�IQKPI�VQ�VJG�JGFIG�OCTMGV��DWV�KV�KU�C
OCLQT�EQPEGTP���%QPEGPVTCVKQP�KU�C�DKI�EQPEGTP���+H�C�DCPM�FQGU�C�OCLQT�VTCPUCEVKQP
YKVJ�[QW��[QW�ECP�JCXG�RTQDNGOU�YKVJ�[QWT�DQCTF�KP�JCXKPI�C�JKIJ�RGTEGPVCIG�QH
[QWT�NKCDKNKVKGU�HTQO�QPG�HKPCPEKCN�KPUVKVWVKQP����

#U�HCT�CU�CNNQECVKQP�QH�UWTRNWU�IQGU��TGOGODGT�VJCV�$1.+�KUPçV�VJG�QPN[�DWUKPGUU
[QWçTG�KP��LWUV�CU�%1.+�KUPçV�VJG�QPN[�DWUKPGUU�[QWçTG�KP���;QW�JCXG�VQ�NQQM�CV�VJGUG
QRRQTVWPKVKGU��KP�EQORCTKUQP�YKVJ�QVJGT�QRRQTVWPKVKGU��UWEJ�CU�UGNNKPI�CPPWKVKGU
VJTQWIJ�DCPMU���/CMG�UWTG�VJCV�VJG�QRRQTVWPKV[�KU�IQQF�WUG�QH�VJG�EQORCP[çU
UWTRNWU�;QW�PGGF�VQ�JCXG�RGQRNG�QP�[QWT�UVCHH�YJQ�TGCNN[�WPFGTUVCPF�KPUWTCDNG
KPVGTGUV���+V�XCTKGU�HTQO�GCEJ�CPF�GXGT[�UVCVG���+H�[QW�YCPV�C�EQORNGVG�EQORQUKVG�QH
KPUWTCDNG�KPVGTGUV��VCMG����������QT����������VQ�[QWT�HCXQTKVG�NCY�HKTO���6JG[çNN
IKXG�[QW�C�YTKVG�WR�QP�GCEJ�CPF�GXGT[�UVCVG���6JG�KORQTVCPV�VJKPI�VQ�MPQY�KU�VJCV�KH
KPUWTCDNG�KPVGTGUV�FQGUPçV�GZKUV��VJGP�KVçU�PQV�C�NKHG�KPUWTCPEG�EQPVTCEV���6JG�DW[GT�KU
VCZGF�QP�VJG�KPUKFG�DWKNF�WR��CPF�[QW�FQPçV�IGV�NKHG�KPUWTCPEG�TGUGTXG�VTGCVOGPV��
6JG�DKI�EQPUKFGTCVKQP�KU�VJCV�VCZ�NCY�KU�EJCPIKPI���9KVJ�VJG�NCUV�EJCPIG�KP�VJG�VCZ
NCY��PQV�QPN[�%1.+��DWV�CNUQ�$1.+��KU�VJG�GZEGRVKQP�KPUVGCF�QH�VJG�IGPGTCN�TWNG��
1VJGT�KPVGTGUV�KU�FKUCNNQYGF�QP�NKHG�KPUWTCPEG�RWTEJCUGU�D[�EQTRQTCVKQPU�WPNGUU
VJQUG�KPUWTGF�CTG�EWTTGPV�GORNQ[GGU��CPF�VJGTG�CTG�UQOG�QVJGT�NKVVNG�YTKPMNGU�KP
VJGTG���6JCV�KU�C�XGT[�FGHKPKVG�EJCPIG�HTQO�VJG�RCUV�YJGTG�NKHG�KPUWTCPEG�JCF�VCZ�HTGG
DWKNF�WR���6JGTG�YCU�PQ�KORCEV�QP�QVJGT�COQWPVU�NQCPGF��VQ�VJG�RQKPV�PQY�VJCV�YKVJ
C�UVTQMG�QH�VJG�RGP�%1.+�CPF�$1.+�EQWNF�DG�IQPG�

.GVçU�FKUEWUU�OCTMGV�VTGPFU���)CT[�OGPVKQPGF�VJG�UGRCTCVG�CEEQWPV�RTQFWEVU�YKVJ�C
UVCDNG�XCNWG�HGCVWTG���6JGTGçU�C�NQV�QH�CEVKXKV[�CV�VJG�ECTTKGT�NGXGN�CPF�VJG�KPXGUVOGPV
EQORCP[�NGXGN���+V�JCUPçV�ECRVWTGF�C�NCTIG�OCTMGV�UJCTG��DWV�RCTV�QH�KV�KU�VJCV�KVçU�CP
GOGTIKPI�VGEJPQNQI[��CPF�PQ�QPG�JCU�WPNQEMGF�VJG�DQZ�[GV���6JGTG�KU�KPETGCUGF
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EQORGVKVKQP���+�URGPV�VJTGG�[GCTU�QH�O[�NKHG�VT[KPI�VQ�IGV�C�JCPFHWN�QH�ECTTKGTU�VQ
RTQXKFG�$1.+�RTQFWEVU�HQT�QWT�EQORCP[���+�JCXG�ECTTKGTU�ECNNKPI�OG�YJQ�JCXG�C
OGFKQETG�RTQFWEV�CPF�IGPGTCVG�JWIG�COQWPVU�QH�XQNWOG���/GFKQETG�YQPçV�FQ�KV���

#�OCLQT�ITQYVJ�CTGC�KP�VJG�$1.+�OCTMGV�KU�KP�VJG����DKNNKQP�VQ����DKNNKQP�DCPM
OCTMGV���6JKU�KU�NCTIGT�VJCP�VJG�DGPGHKVU�OCTMGV�VJCV�2%5��QWT�FKXKUKQP��KU�KP���+VçU
UOCNNGT�VJCP�VJG�VTCFKVKQPCN�$1.+�OCTMGV��YJKEJ�KU�VJG����DKNNKQP�CPF�����DKNNKQP
DCPMU���+�UQTV�QH�TGHGT�VQ�KV�CU�VJG�OG�VQQ�OCTMGV���$CPM�QH�#OGTKEC�FKF�KV��CPF�$CPM
1PG�FKF�KV���9G�UJQWNF�FQ�KV��VQQ���+VçU�C�IQQF�UK\G�ECUG��CPF�KVçU�C�IQQF��UVGCF[
OCTMGV���9KVJ�VJG�GZEGRVKQP�QH�CP[�RTQDNGOU�HTQO�%QPITGUU��+�VJKPM�YGçNN�EQPVKPWG
VQ�UGG�C�JKIJ�NGXGN�QH�CEVKXKV[�KP�VJCV�OCTMGV�

(KPCNN[��VJG�$1.+�OCTMGV�KU�DGIKPPKPI�VQ�TGUGODNG�VJG�)+%�OCTMGV�QH�[GCTU�CIQ
YJGTG�KVçU�CNOQUV�C�TCVG�RWTEJCUG���+�FQPçV�NKMG�VQ�UGG�VJCV��CPF�+�FQPçV�NKMG�VQ�DG�KP
CP[�OCTMGV�VJCVçU�CNOQUV�C�EQOOQFKV[�QT�RWTGN[�C�EQOOQFKV[��DWV�VJG�OCTMGV�KU
OQXKPI�VJCV�YC[���6JGTG�CTG�C�FQ\GP�QT�UQ�TGCNN[�EQORGVKVKXG�RTQFWEVU�CPF�ECTTKGTU
KP�VJG�OCTMGV���/CP[�QH�VJG�DCPMU�CTG�EJQQUKPI�QPG�HTQO�%QNWOP�#�CPF�QPG�HTQO
%QNWOP�$��CPF�VJCVçU�JQY�VJG[�OCMG�VJGKT�RWTEJCUG�

6JGTG�CTG�UQOG�FCPIGTU�KP�VJG�OCTMGV���+P�VJG������6CZ�#EV�VJG[�FKUCNNQYGF�VJG
KPVGTGUV�FGFWEVKQP�QP�NGXGTCIGF�%1.+���+P�VJG�����������6CZ�#EV�VJG[�UVQRRGF�VJG
(CPPKG�/CG�VTCPUCEVKQP�CPF�UQOG�QVJGT�UKOKNCT�VTCPUCEVKQPU�VJCV�QVJGT�EQORCPKGU
YGTG�YQTMKPI�QP���6JG�DKI�SWGUVKQP�KU��YJCVçU�IQKPI�VQ�JCRRGP�KP������QT�����!�
*QY�NQPI�YKNN�VJG�OCTMGV�NCUV!��(TQO�O[�RQKPV�QH�XKGY��KVçU�CP�QRRQTVWPKV[���+H�YG
ECP�EQPXKPEG�VJG�DW[GT�VJCV�VJGTGçU�C�NKOKVGF�VKOG�CPF�ETGCVG�C�HKTG�UCNG�OGPVCNKV[�
VJGP�YG�ECP�ITQY�VJCV�RQTVKQP�QH�VJG�DWUKPGUU�YJKNG�YG�CNUQ�YQTM�QP�FKXGTUKH[KPI
QVJGT�UKFGU�QH�VJG�DWUKPGUU�

(TQO�VJG�(NQQT���(KTUV��+�YCPV�VQ�EQOOGPF�[QW�IGPVNGOGP�QP�C�XGT[�IQQF
RTGUGPVCVKQP���+P�NQQMKPI�CV�VJKU�DWUKPGUU�HTQO�VJG�NKHG�KPUWTCPEG�TKUM�OCPCIGOGPV
UKFG�QH�VJG�DWUKPGUU��[QW�FKFPçV�VQWEJ�WRQP�VJG�KUUWG�YJKEJ�KU�UVCEMKPI���5VCEMKPI�KU
WUWCNN[�YJGTG�[QW�JCXG�OQTG�VJCP�QPG�ECTTKGT�VCMKPI�QP�VJG�TKUM�KP�C�IWCTCPVGGF
KUUWG�UKVWCVKQP���)KXGP�VJCV�YG�JCXG�C�EQPUWNVCPV��C�DTQMGT��CPF�C�ECTTKGT�JGTG��YJCV
CTG�[QWT�TGURGEVKXG�XKGYU�QP�VJG�UVCEMKPI�KUUWG!��1DXKQWUN[��TGKPUWTGTU�FQ�PQV�JCXG
C�YCTO�CPF�HW\\[�HGGNKPI�CDQWV�UVCEMKPI�

/T��5NWFGT���#U�C�DTQMGT��+�TGCNK\G�VJCV�KV�JCU�DGEQOG�C�TGCNKV[�QH�QWT�YQTNF���9G�FQ
JCXG�ECUGU�YJGTG�YG�PGGF����OKNNKQP�QH�IWCTCPVGGF�KUUWG�QT�C�PWODGT�VJCVçU�NCTIGT
VJCP�CP[�QPG�ECTTKGT�ECP�FGCN�YKVJ���5VCEMKPI�KU�C�YC[�VQ�CEEQORNKUJ�VJCV�IQCN���(TQO
CP�CEVWCTKCN�RQKPV�QH�XKGY��VJKPIU�CTG�JCRRGPKPI�VJCV�+�HKPF�PGCTN[�KPETGFKDNG���



%1.+�%WTTGPV�/CTMGVRNCEG ��

/T��)NGY���#U�.CTT[�UC[U��KV�TGCNN[�KU�MKPF�QH�C�TGCNKV[�KP�VJG�OCTMGV���9G�CNYC[U�CUM
CDQWV�KV�YJGP�YGçTG�JCXKPI�C�NQQM�CV�ECUGU���9G�OCMG�UWTG�VJCV�VJG�QXGTCNN�COQWPV
QH�EQXGTCIG�VJCV�KU�DGKPI�RWTEJCUGF�KU�TGCUQPCDNG��CPF�VJCV�EQWNF�UVKNN�OGCP�VJCV�KVçU
UGXGTCN�VKOGU�QWT�IWCTCPVGGF�KUUWG�NKOKV���

(TQO�VJG�(NQQT���+�JCXG�C�EQWRNG�QH�SWGUVKQPU�CDQWV�VJG�UVCDNG�XCNWG�$1.+�RTQFWEV��
(KTUV�SWGUVKQP�JCU�VQ�FQ�YKVJ�YJCV�UQTV�QH�KPXGUVOGPV�RQNKEKGU�CPF�KPXGUVOGPV
UVTCVGIKGU�VJG�ENKGPV�KU�NQQMKPI�HQT�KP�C�UVCDNG�XCNWG�RTQFWEV���9JCVçU�V[RKECN!�
5GEQPF��EQWNF�[QW�RTQXKFG�OQTG�FGVCKNU�CU�VQ�JQY�VJG�ECTTKGT�OCPCIGU
FKUKPVGTOGFKCVKQP�TKUM!

/T��5NWFGT���6JG�UVCDNG�XCNWG�HWPFU�QHVGP�CTG�VKGF�VQ�CP�KPFGZ�HWPF�NKMG�.GJOCP
$TQVJGTU�OKF�VGTO�DQPF�HWPF�YKVJ�GKVJGT�C�JGFIG�JGNF�KP�VJG�HWPF�QT�C�VJKTF�RCTV[
IWCTCPVGG�VJCV�IWCTFU�CICKPUV�C�OCTMGV�XCNWG�FGENKPG���+P�QVJGT�YQTFU��[QW�JCXG�C
\GTQ�HNQQT��YJKEJ�KU�C�XGT[�EQOOQP�V[RG�QH�FGUKIP��CNVJQWIJ�KP�VJCV�OCTMGV�KVçU
YJCVGXGT�VJG�DW[GT�YKNN�DW[���;QW�JCXG�VQ�RWV�VQIGVJGT�YJCV�KU�CVVTCEVKXG�VQ�VJG
DW[GT���9GçXG�CNUQ�UGGP�NCTIG�RTKXCVG�RNCEGOGPV�$1.+�RTQFWEVU�QEEWT�YKVJ�XKTVWCNN[
PQVJKPI�DWV�6TGCUWTKGU�KPUKFG�VJG�UGRCTCVG�CEEQWPV�

/T��)NGY���9GçXG�UGGP�DW[GTU�KPXGUVKPI�KP�HKZGF�KPEQOG�XCTKCDNG�CEEQWPVU��CPF�+
IWGUU�VJGTG�CTG�C�XCTKGV[�QH�YC[U�KP�YJKEJ�[QW�ECP�UVTWEVWTG�VJG�UVCDNG�XCNWG
IWCTCPVGG���;QW�ECP�JCXG�FKHHGTGPV�V[RGU�QH�ECRU�CPF�HNQQTU�QP�YJCV��DQQM�KPVGTGUV
TCVG�[QWçNN�ETGFKV���+V�TGCNN[�FGRGPFU�QP�VJG�F[PCOKEU�QH�VJG�ECUG���(QT�GZCORNG��KH
[QW�JCXG�C�ENKGPV�VJCV�CNTGCF[�JCU�UQOG�%1.+�QH�QPG�UQTV�QT�CPQVJGT��CPF�VJG[çTG
CDNG�VQ�FQ�C������GZEJCPIG�VQ�UQOG�PGY�$1.+å�VJGP�VJGTGçU�UVKNN�PQ�IWCTCPVGG�VJCV
VJG[�YQPçV�UWTTGPFGT�KV���6JGTG�EQWNF�DG�VCZ�FKUCFXCPVCIGU�VQ�VJGO�KP�FQKPI�UQ���6JCV
IKXGU�VJG�ECTTKGT�QT�VJG�IWCTCPVQT�UQOG�V[RG�QH�RKGEG�QH�OKPF���+�VJKPM�VJG�OCTMGV�KU
VQQ�PGY�VQ�TGCNN[�IGPGTCNK\G�VQQ�OWEJ�CDQWV�FKUKPVGTOGFKCVKQP�TKUM�

(TQO�VJG�(NQQT���9JCV�FQ�[QW�VJKPM�QH�VJG�OCTMGV�HQT�GSWKV[�KPFGZGF�NKHG�KPUWTCPEG
KP�VJG�$1.+�OCTMGVRNCEG!

/T��)NGY���9G�JCXG�C�RTQFWEV�VJCV�YG�UGNN�KP�VJCV�OCTMGV��CPF�KV�JCU�FQPG�HCKTN[
YGNN���+V�UGGOU�VQ�DG�C�MKPF�QH�C�URGEKCNK\GF�RTQFWEV���+V�UGGOU�OCP[�RGQRNG�CTG
NQQMKPI�HQT�HCKTN[�ENGCP�FGCNU�YJGTG�VJG[�MPQY�YJCV�VJG�TCVG�KU�IQKPI�VQ�DG��CPF�VJCV
VJGTG�KU�IQKPI�VQ�DG�TCVG�UVCDKNKV[���+H�[QW�JCXG�GSWKV[�RCTVKEKRCVKQP��CPF�UQOG�YC[�QT
CPQVJGT�[QW�CTG�KPVTQFWEKPI�UQOG�XCTKCVKQP�KP�VJG�TGVWTPU��PQV�CNN�QH�VJG�DCPMU�YCPV
VJCV�XCTKCVKQP��DWV�HQT�VJQUG�DCPMU�VJCV�CTG�RTGRCTGF�VQ�JCXG�UQOG�QH�VJCV�XCTKCVKQP�
VJGP�VJGTG�KU�FGHKPKVGN[�C�OCTMGV�HQT�VJCV���9G�JCXG�CEVWCNN[�HQWPF�QWT�RTQFWEV�YQTMU
DGUV�KP�UKVWCVKQPU�YJGTG�RGQRNG�JCXG�RWTEJCUGF�TGIWNCT�$1.+���6JG[çTG�NQQMKPI�HQT
UQOG�MKPF�QH�C�[KGNF�GPJCPEGOGPV�OGEJCPKUO�VQ�RWV�KP�C�RKGEG�QH�KV���9G�HTGSWGPVN[



�� 4'%14&��8QNWOG���

CTG�C�RKGEG�QH�QXGTCNN�VTCPUCEVKQPU��CPF�VJG�JQRG�KU�VJCV�KH�YG�ETGFKV�OC[DG����
YJKEJ�YKNN�DG�VJG�HNQQT��VJCV�VJCVçU�PQV�IQKPI�VQ�KORCEV�VJGKT�QXGTCNN�UVCDNG�TCVG�XGT[
OWEJ���*QYGXGT��KH�YG�JCXG�C�ITGCV�[GCT�DGECWUG�QH�VJG�WRUKFG�RQVGPVKCN��VJCV�OC[
IKXG�VJGO�CP�CFFKVKQPCN����QT����QP�VJG�RTQITCO�QXGTCNN�YJKEJ�YQWNF�TGCNN[�OCMG
C�FKHHGTGPEG���6JCVçU�YJGTG�QWT�RTQFWEV�UGGOU�VQ�YQTM�VJG�DGUV�

(TQO�VJG�(NQQT���&Q�[QW�VJKPM�VJGTGçU�C�OCTMGV�KP�VJG�%1.+�OCTMGVRNCEG�HQT�KPFGZGF
RTQFWEVU!

/T��)NGY���+�VJKPM�VJCV�VJGTGçU�RTQDCDN[�OQTG�QH�C�OCTMGV�VQFC[�VJCP�VJGTG�YCU
DGHQTG�VJG�UVQEM�OCTMGV�FTQR��DWV�YGçNN�JCXG�VQ�UGG�JQY�VJCV�FGXGNQRU���+P�VJG
TGIWNCT�%1.+�OCTMGV��[QW�HKPF�VJCV�EQORCPKGU�CTG�OCVEJKPI�NKCDKNKVKGU��CPF�OCP[�QH
VJG�NKCDKNKVKGU�VJCV�VJG[�JCXG��RCTVKEWNCTN[�KH�VJG[�CTG�FGHGTTGF�EQORGPUCVKQP�V[RG
NKCDKNKVKGU��CTG�PQV�V[RKECNN[�GSWKV[�NKPMGF�NKCDKNKVKGU���6JG�RTQFWEV�FQGUPçV�PGEGUUCTKN[
HKV�VJG�NKCDKNKVKGU�VJCV�CTG�DGKPI�FGXGNQRGF�DGECWUG�QH�VJG�GORNQ[GG�DGPGHKV�RTQITCO��
+H�YG�HQWPF��HQT�GZCORNG��VJCV�RGQRNG�UVCTVGF�VQ�RWV�HNQQTU�KPVQ�FGHGTTGF�
EQORGPUCVKQP�CTTCPIGOGPVU�QT�UVCTVGF�VQ�RWV�J[DTKF�RTQFWEVU�KPVQ����
M��RNCPU�CPF
VJQUG�MKPFU�QH�VJKPIU��VJGP�+�VJKPM�KV�YQWNF�XGT[�SWKEMN[�HNKR�QXGT�KPVQ�VJG
PQPSWCNKHKGF�HKPCPEKPI�CTGC�CU�YGNN�


