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5WOOCT[���6JG�EWTTGPV�EQORGVKVKXG�CPF�TGIWNCVQT[�GPXKTQPOGPVU�OCMG�KV�FKHHKEWNV�VQ
SWKEMN[�FGNKXGT�FGUKTCDNG�RTQFWEVU�VQ�VJG�OCTMGVRNCEG���*QY�ECP�VJG�U[UVGO
FGXGNQROGPV�CURGEVU�QH�RTQFWEVU�CPF�UGTXKEG�KORNGOGPVCVKQP�DG�UVTGCONKPGF�KP
QTFGT�VQ�OGGV�VJGUG�TGSWKTGOGPVU!

/T��&CXKF�%��/KNNGT���$QD�(CKTEJKNF�KU�C�5GPKQT�5[UVGO�/CPCIGT�YKVJ�VJG�2TWFGPVKCN��
*G	U�DGGP�YKVJ�2TWFGPVKCN�HQT����[GCTU���*G�JCU�URGPV�VJG�NCUV����[GCTU�KP
KPHQTOCVKQP�U[UVGOU�CU�C�FGXGNQRGT�CPF�RTQLGEV�NGCFGT���$QD�JCU�DGGP�VJG�RTQLGEV
OCPCIGT�QH�C�ENKGPV�UGTXGT�FGXGNQROGPV�RTQLGEV�HQT�VJG�RCUV�VYQ�[GCTU���

,GHHTG[�/��4QDKPUQP�KU�RTGUKFGPV�QH�.KHG�+PUWTCPEG�(KPCPEKCN�'UUGPVKCNU�*#5��YJKEJ
JCU�HQT�OQTG�VJCP����[GCTU�DGGP�RTQXKFKPI�EQPUWNVKPI�CEVWCTKCN�OCPCIGOGPV�CPF
U[UVGOU�KORNGOGPVCVKQP�UGTXKEGU�VQ�NKHG�KPUWTCPEG�EQORCPKGU��QVJGT�EQPUWNVKPI
CEVWCTKGU��CPF�FCVC�RTQEGUUKPI�UQHVYCTG�HKTOU���*G	U�DGGP�CP�CEVWCTKCN�EQPUWNVCPV�HQT
OQTG�VJCP����[GCTU��CPF�JCU�UGTXGF�CU�C�EQORCP[�QHHKEGT�HQT�QXGT���[GCTU���*G�JCU
YQTMGF�YKVJ�OQTG�VJCP����NKHG�KPUWTCPEG�EQORCPKGU�CV���HTCVGTPCNU�NQECVGF�KP��
FKHHGTGPV�EQWPVTKGU���*G�YCU�EJCKTOCP�QH�VJG�FCVC�ITQWR�CPF�VJG�PGY�UEJGFWNG
FGXGNQROGPV�ITQWR�QH�VJG�KPFWUVT[�EQOOKVVGG�YQTMKPI�QP�VJG�OQFGTPK\CVKQP�QH
0GY�;QTM	U�5GEVKQP��������*G�JCU�DGGP�RTQXKFKPI�CPF�FGHGPFKPI�VJG�UOCNN
EQORCPKGUç�RGTURGEVKXG�VQ�VJCV�EQOOKVVGG���

�%QR[TKIJV l����� 5QEKGV[ QH #EVWCTKGU

ì/T� (CKTEJKNF� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 5GPKQT 5[UVGO /CPCIGT� ++) 125�5; QH VJG

2TWFGPVKCN +PU� %Q� QH #OGTKEC KP 0GYCTM� 0,�

í/T� 4QDKPUQP� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 2TGUKFGPV QH .KHG +PUWTCPEG (KPCPEKCN

'UUGPVKCNU *#5 KP 2CTUKRRCP[� 0,�
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+	O�&CXG�/KNNGT���+	O�C�EQPUWNVKPI�CEVWCT[�YKVJ�#EVWCTKCN�5EKGPEG�#UUQEKCVGU��+PE��
CPF�+	NN�UGTXG�CU�VJG�OQFGTCVQT�CPF�CU�C�RCPGNKUV���+�URGEKCNK\G�KP�NKHG�KPUWTCPEG�CPF
CPPWKV[�RTQFWEV�FGXGNQROGPV��CPF�RTQFWEV�CPF�U[UVGOU�KORNGOGPVCVKQP���

+	F�NKMG�VQ�DGIKP�QWT�FKUEWUUKQP�YKVJ�C�SWQVG�HTQO�6JG�0CVKQPCN�7PFGTYTKVGT�
(GDTWCT[������������+�SWQVG���+P�VJG�KPUWTCPEG�KPFWUVT[�EJCPIG�KU�CU�EQPUVCPV�CU
DTGCVJKPI��CPF�VJG�FGOCPF�VQ�ETGCVG�PGY�RTQFWEVU�HCUVGT�KPETGCUGU�PGCTN[�GXGT[�VKOG
[QW�KPJCNG���

+PUWTCPEG�RTQFWEVU�VQFC[�JCXG�GZVTGOGN[�UJQTV�NKHG�E[ENGU���/CP[�EQORCPKGU�CTG
EQPUVCPVN[�TGGPIKPGGTKPI�VJGKT�RTQFWEV�FGXGNQROGPV�RTQEGUUGU�KP�QTFGT�VQ�IGV�VJGKT
RTQFWEVU�VQ�OCTMGV�OQTG�SWKEMN[���+�DGNKGXG�VJGTG�CTG�CV�NGCUV�VYQ�GPXKTQPOGPVU�VJCV
EQPVTKDWVG�QT�FTKXG�VJG�PGGF�HQT�HTGSWGPV�CPF�VKOGN[�RTQFWEV�FGNKXGT[���1PG�KU�VJG
EQORGVKVKXG�GPXKTQPOGPV���%QORCPKGU�CTG�YKVJ�ITGCV�HTGSWGPE[�FGUKIPKPI�CPF
TGFGUKIPKPI�RTQFWEVU�VJCV�CTG�EWUVQOK\GF�VQ�OGGV�C�EQPUWOGTçU�PGGFU�YKVJKP�C
EGTVCKP�PKEJG���#�PGY�DGNN�QT�YJKUVNG�QT�RTQFWEV�HGCVWTG�OC[�DG�PGGFGF�UKORN[�VQ
MGGR�RCEG�YKVJ�VJG�EQORGVKVKQP��OWEJ�NGUU�IGV�CJGCF�QH�KV�

6JG�UGEQPF�GPXKTQPOGPV�KU�VJG�TGIWNCVQT[�GPXKTQPOGPV��CPF�+	NN�VJTQY�VCZ�KP�VJGTG�CU
YGNN���(QT�GZCORNG��VJG�PGY�KNNWUVTCVKQP�TGIWNCVKQP�ETGCVGU�VJG�PGGF�HQT�RTQFWEV�CPF
U[UVGO�TGXKUKQPU���4GIWNCVKQPU�FTCOCVKECNN[�KORCEV�EQORCPKGUç�DWUKPGUU�RNCPU�CPF
VJGKT�CRRTQCEJ�VQ�VJG�OCTMGVRNCEG���1PG�QH�VJG�OCLQT�ETKVKECN�RCVJ�KVGOU�KP�RTQFWEV
KORNGOGPVCVKQPU�KU�VJG�PGGF�VQ�DWKNF��GPJCPEG��CPF�OQFKH[�[QWT�U[UVGOU���6JG�KFGCN
KU�VQ�DG�PKODNG�CPF�VQ�TGCEV�VQ�OCTMGVRNCEG�CPF�TGIWNCVQT[�EJCPIG��

9G	F�NKMG�VQ�FKUEWUU�CP�CRRTQCEJ��YJKEJ�JCU�DGGP�CTQWPF�HQT�UQOG�VKOG��DWV�KU�LWUV
TGEGPVN[�DGKPI�WUGF�OQTG�D[�KPUWTCPEG�EQORCPKGU�VQ�CFFTGUU�VJGUG�KUUWGU���6JKU
CRRTQCEJ�KU�ECNNGF�4CRKF�#RRNKECVKQP�&GXGNQROGPV�
4#&����1WT�HKTUV�RCPGNKUV��$QD
(CKTEJKNF��KU�IQKPI�VQ�NC[�VJG�ITQWPFYQTM�D[�GZRNCKPKPI�YJCV�4#&�KU��

/T��4QDGTV�)��(CKTEJKNF���+	F�NKMG�VQ�FKUEWUU�VJG�FKHHGTGPEGU�DGVYGGP��QT�CV�NGCUV
EQORCTG�4#&�YKVJ�OQTG�VTCFKVKQPCN�CRRTQCEJGU���+	XG�DGGP�KP�KPHQTOCVKQP�U[UVGOU
HQT�CDQWV����[GCTU��DWV�QPN[�HQT�VJG�NCUV���JCXG�+�DGGP�FQKPI�CP[VJKPI�QVJGT�VJCP
OCKPHTCOG�U[UVGO�YQTM���+�YCU�TGEGPVN[�KPVTQFWEGF�VQ�4#&�VQQ���+	F�NKMG�VQ�VCMG�C
HGY�OKPWVGU�CPF�VCNM�CDQWV�VTCFKVKQPCN�FGXGNQROGPV�CPF�EQORCTG�VJCV�YKVJ�4#&��
6JGP�+çF�NKMG�VQ�UJCTG�UQOG�GZRGTKGPEGU�VJCV�+	XG�JCF�YKVJ�QWT�4#&�RTQLGEV�

$[�VTCFKVKQPCN�FGXGNQROGPV�+	O�TGHGTTKPI�VQ�VJG�HQTOCN�CPF�UVTWEVWTGF�HQTOCV�WUGF�VQ
FGXGNQR�U[UVGOU���6JGTG�CTG�UGXGTCN�VCUMU�QT�RJCUGU�KPXQNXGF�KP�U[UVGOU
FGXGNQROGPV��KP�C�VTCFKVKQPCN�HQTOCV�GCEJ�QPG�OWUV�DG�EQORNGVGF�DGHQTG�VJG�PGZV
QPG�DGIKPU���9J[�UJQWNF�YG�UGCTEJ�HQT�CP�CNVGTPCVKXG!��+U�VJGTG�UQOGVJKPI�YTQPI
YKVJ�VTCFKVKQPCN�FGXGNQROGPV!��0QV�KP�OQUV�KPUVCPEGU���$WV�VJGTG�CTG�UQOG�UKVWCVKQPU
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YJGTG�YG�YQWNF�NQQM�VQ�UGG�KH�YG�EQWNF�IGV�VJG�RTQFWEV�VQ�VJG�OCTMGV�OQTG�TCRKFN[�
CU�&CXG�JCF�OGPVKQPGF�GCTNKGT��

6JG�VTCFKVKQPCN�CRRTQCEJ�EGTVCKPN[�VCMGU�C�NQV�QH�VKOG�HTQO�VJG�UVCTV�QH�VJG�RTQLGEV�VQ
YJGP�VJG�CEVWCN�RTQFWEV�KU�KORNGOGPVGF���#PF�UQOGVKOGU�VJKU�ECP�ECWUG�RTQDNGOU��
/QUVN[�YG�JCXG�UKVWCVKQPU�YJGTG�VJG�WUGT�TGSWKTGOGPVU�CTG�PQ�NQPIGT�XCNKF�D[�VJG
VKOG�VJG�U[UVGO�KU�HKPCNN[�EQORNGVGF���$WV�YJCV�+�EQPUKFGT�GXGP�OQTG�KORQTVCPV�VJCP
VJCV��QT�CV�NGCUV�GSWCNN[�KORQTVCPV��KU�VJCV�VJG�GPF�WUGT�FQGU�PQV�UJCTG�KP�VJG
FGXGNQROGPV�RTQEGUU���6JG�WUGT�CRRGCTU�GCTN[�KP�VJG�RTQEGUU�CPF�RTQXKFGU�VJG
FGVCKNGF�DWUKPGUU�TGSWKTGOGPVU��DWV�VJGP�FKUCRRGCTU�WPVKN�VJG�XGT[�GPF���/CP[�VKOGU
KV�KUP	V�WPVKN�VJG�U[UVGO�KU�KORNGOGPVGF�VJCV�VJG�GPF�WUGT�UGGU�KV�HQT�VJG�HKTUV�VKOG�

5Q�YJCV�KU�4#&!��+VçU�C�FGXGNQROGPV�NKHG�E[ENG�VJCV�KU�FGUKIPGF�VQ�IKXG�HCUVGT
FGXGNQROGPV�CPF�JKIJGT�SWCNKV[�TGUWNVU���4#&�KU�PQV�C�EWTG�CNN���$WV�KV�FGHKPKVGN[�KU�C
YQTVJYJKNG�RTQEGUU�HQT�URGEKHKE�UKVWCVKQPU���+H�KVçU�FQPG�TKIJV�YG�ECP�FGNKXGT
UQOGVJKPI�OWEJ�HCUVGT�VJCP�YJCV�YG�JCXG�DGGP�WUGF�VQ��

+	F�NKMG�VQ�VCMG�C�EQWRNG�QH�OKPWVGU�VQ�VCNM�CDQWV�VJGUG�URGEKHKE�KVGOU�CPF�VQ�EQORCTG
VJG�VTCFKVKQPCN�CPF�4#&�CRRTQCEJGU���

6JG�VTCFKVKQPCN�CRRTQCEJ�KU�OWEJ�OQTG�HQTOCN��4#&�KU�OQTG�KPHQTOCN���9KVJ
VTCFKVKQPCN�YG�GZRGEV�VJG�GPF�WUGTU�VQ�RTGRCTG�YGNN�FGHKPGF�CPF�FGVCKNGF
TGSWKTGOGPV�FQEWOGPVU��CPF�KP�OCP[�ECUGU�VJG�GPF�TGUWNV�ECP�DG�CP�KPEJ�VJKEM
RCRGT���9G�GZRGEV�VJG�U[UVGO�FGXGNQRGTU�VQ�VCMG�VJQUG�FGVCKNGF�TGSWKTGOGPVU�CPF
RTQFWEG�C�YGNN�FGHKPGF�CPF�FGVCKNGF�FGUKIP�FQEWOGPV�HQT�VJG�GPVKTG�U[UVGO��
7PHQTVWPCVGN[�VJGUG�CTG�FQPG�KPFGRGPFGPVN[��CPF�VJGTG	U�XGT[�NKVVNG�KPXQNXGOGPV�D[
VJG�U[UVGO�FGXGNQRGTU�YJGP�VJG�FGVCKNGF�TGSWKTGOGPV�FQEWOGPVU�CTG�RTQFWEGF��
#PF�VJGTG	U�XGT[�NKVVNG�QT�PQ�KPXQNXGOGPV�HTQO�VJG�GPF�WUGTU�YJGP�VJG�U[UVGO�FGUKIP
KU�DGKPI�RWV�VQIGVJGT�

4#&�CRRTQCEJGU�VJKU�KP�C�UNKIJVN[�OQTG�KPHQTOCN�YC[���2CTV�QH�VJG�4#&�RTQEGUU�KU�VQ
JCXG�C�,QKPV�#RRNKECVKQP�&GUKIP�
,#&��YQTMUJQR���6JKU�KU�YJGTG�VJG�RTQLGEV�UEQRG�KU
FGHKPGF�CPF�DQVJ�GPF�WUGTU�CPF�FGXGNQRGTU�CTG�KPXQNXGF�KP�VJG�RTQEGUU���+V�ECP�CNUQ
KPENWFG�RTQVQV[RKPI�CPF�OQFGNKPI���#�4#&�UGUUKQP�WUWCNN[�VCMGU�CDQWV�C�YGGM���6JG
GPF�TGUWNV��KFGCNN[��KU�C�RTQLGEV�UEQRG�VJCV�KU�FGHKPGF�CV�C�JKIJ�NGXGN��VJG�FGVCKNU�YKNN
HQNNQY�NCVGT��

#ICKP��VJG�VTCFKVKQPCN�CRRTQCEJ�KU�WUWCNN[�XGT[�UVTWEVWTGF���4#&�KU�OWEJ�OQTG
KVGTCVKXG���9KVJ�VJG�VTCFKVKQPCN�CRRTQCEJ�VJG�FGVCKNGF�FQEWOGPVU�VJCV�CTG�FGXGNQRGF
GCTN[�KP�VJG�RTQEGUU�UGTXG�CU�C�HQWPFCVKQP�HQT�UVCIGF�FGXGNQROGPV���'CEJ�UVCIG�OWUV
DG�EQORNGVGF�DGHQTG�VJG�PGZV�UVCIG�DGIKPU���+P�VJG�4#&�RTQEGUU�OWEJ�QH�VJG�YQTM�KU
FQPG�KP�RCTCNNGN���9G�YKNN�FGXGNQR�FCVC�OQFGNU�CPF�RTQEGUU�OQFGNU��CPF�CNUQ
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RTQVQV[RG�CPF�FGXGNQR�UQOG�HTQPV�GPF�UETGGPU�KP�RCTCNNGN���/WEJ�QH�VJKU�UVCTVU�KP�VJG
,#&�UGUUKQPU��

1PG�QH�VJG�MG[�VJKPIU�CDQWV�C�4#&�RTQLGEV�KU�VJCV�[QW�FQ�JCXG�KPETGOGPVCN�FGNKXGT[��
6JG�GPF�WUGT�FQGU�PQV�PGGF�VQ�YCKV�WPVKN�VJG�GPF�QH�VJG�GPVKTG�U[UVGO�FGXGNQROGPV
RTQLGEV�VQ�UGG�C�HKPKUJGF�RTQFWEV���6JG�4#&�RTQEGUU�KU�UGV�WR�UQ�VJCV�HWPEVKQPCN
QDLGEVU�CTG�KORNGOGPVGF�VJTQWIJQWV�VJG�RTQEGUU���&GXGNQROGPV�VGUVKPI�CPF
KORNGOGPVCVKQP�JCRRGP�EQPEWTTGPVN[���#PF�YKVJ�VJG�FKTGEV�WUGT�KPXQNXGOGPV�VJGTG�KU
EQPUVCPV�EQOOWPKECVKQP���#U�U[UVGOU�CTG�FGXGNQRGF�VJG[�CTG�TGHKPGF�DCUGF�QP�WUGT
KPRWV�CPF�HGGFDCEM���6JKU�KU�CNN�JCRRGPU�FWTKPI�VJG�FGXGNQROGPV�RTQEGUU��

9G�HQWPF�QP�QWT�RTQLGEV�VJCV�VJG�TGUWNVU�YGTG�UQ�OWEJ�OQTG�DGPGHKEKCN�CPF
OGCPKPIHWN�DGECWUG�CU�YG�YGTG�FGXGNQRKPI�VJG�RTQFWEV�VJG�GPF�WUGTU�YGTG�TKIJV
VJGTG�YCVEJKPI�WU��IKXKPI�WU�HGGFDCEM��CPF�VGNNKPI�WU�YJCV�VJG[�NKMGF�CPF�FKFP	V�NKMG�
CPF�YG�YGTG�CDNG�VQ�TGURQPF�VQ�VJCV�KOOGFKCVGN[���9KVJ�VJG�VTCFKVKQPCN�RTQEGUU��VJG
GPF�WUGTUç�KPXQNXGOGPV�KU�UKORN[�KP�VJG�DGIKPPKPI��CPF�VJG[�FQP	V�UGG�WU�CICKP�WPVKN
���OQPVJU�NCVGT�QT�YJCVGXGT�VJG�VKOG�HTCOG�KU���

6JKU�KU�KORQTVCPV�VQQ��DGECWUG�OCP[�VKOGU��KP�C�OQTG�VTCFKVKQPCN�CRRTQCEJ��VCTIGV
FCVGU�CTG�IGPGTCNN[�RWUJGF�DCEM�KP�QTFGT�VQ�CNNQY�HQT�VJG�EQORNGVKQP�QH�VJG�GPVKTG
U[UVGO���(TQO�C�4#&�RGTURGEVKXG�VJG�HQEWU�KU�OQTG�QP�HWPEVKQPCNKV[��CPF�VJGTG�CTG
HGY�VKOGU�YJGP�C�VCTIGV�FCVG�YKNN�DG�RWUJGF�DCEM�KP�C�4#&�RTQLGEV�TCVJGT�VJCP
TGOQXKPI�HWPEVKQPCNKV[�KP�QTFGT�VQ�OGGV�VJG�VCTIGV�FCVG��

6JGUG�CTG�EQOOQP�EJCTCEVGTKUVKEU�QH�4#&���6JGTG�KU�TCRKF�KORNGOGPVCVKQP�QH�VJG
U[UVGO���6JG�WUGT�RCTVKEKRCVKQP�KU�MG[��CPF�KV�QEEWTU�VJTQWIJQWV�VJG�GPVKTG�NKHG�E[ENG��
6JKU�GPJCPEGU�VJG�EQOOWPKECVKQP�DGVYGGP�VJG�GPF�WUGTU�CPF�VJG�FGXGNQRGTU���6JG
FGXGNQRGTU�JCXG�OWEJ�OQTG�QH�CP�KFGC�QH�GZCEVN[�YJCV�KV�KU�VJG�WUGTU�CTG�NQQMKPI
HQT��CPF�VJG�WUGTU�CTG�PQV�UWTRTKUGF�CDQWV�VJG�GPF�RTQFWEV���4#&�WUWCNN[�PGGFU��CPF
KP�CP�KFGCN�UKVWCVKQP�KV�ECNNU�HQT��RQYGTHWN�FGXGNQROGPV�VQQNU���+P�QWT�UKVWCVKQP�YG
RTQDCDN[�FKF�PQV�WUG�FGXGNQROGPV�VQQNU�VJCV�OQUV�RGQRNG�YQWNF�EQPUKFGT
EQORNGVGN[�4#&���9G�JCF�QVJGT�HCEVQTU�VJCV�CFFTGUUGF�VJCV�KUUWG�

*CXKPI�TGWUCDNG�EQORQPGPVU�KU�KORQTVCPV���1DXKQWUN[��VJG�OQTG�[QW�ECP�TGWUG�CPF
VJG�OQTG�EQOOQP�OQFWNGU�[QW�ECP�FGXGNQR��VJG�NGUU�[QW�PGGF�VQ�EQPVKPWG
FGXGNQRKPI��DGECWUG�[QW�JCXG�UQOGVJKPI�VJGTG�VJCV�OC[�PGGF�LWUV�UQOG�OKPQT
OQFKHKECVKQPU���

6KOGDQZ�FGXGNQROGPV�KU�KORQTVCPV�KP�4#&���6JKU�KU�YJGTG�YG�FGHKPG�URGEKHKE
HWPEVKQPCNKV[�VJCV�YKNN�DG�FGXGNQRGF�KP�C�HKZGF�CPF�UJQTV�COQWPV�QH�VKOG���6JKU
TGSWKTGU�C�NQV�QH�EQOOKVOGPV�DGVYGGP�GPF�WUGTU�CPF�VJG�FGXGNQRGTU�VQ�UWEEGGF��
�
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9KVJ�VJG�HWNN�RCTVKEKRCVKQP�QH�VJG�GPF�WUGTU��YG�JCXG�FKTGEV��HTGSWGPV��CPF�QPIQKPI
EQOOWPKECVKQP���6JG�GPF�WUGTU�CTG�VJGTG���6JG[�CTG�VJGTG�VJTQWIJQWV�VJG�GPVKTG
RTQEGUU���6JG[�FQP	V�FKUCRRGCT���#U�YG�RTQVQV[RGF�VJTQWIJQWV�VJG�RTQEGUU�VJG[�YGTG
VJGTG�VQ�IKXG�WU�HGGFDCEM���+V	U�XGT[�ETKVKECN��

6JGTG�CTG�VQQNU��UWEJ�CU�2QYGT�$WKNFGT�CPF�&GNRJK��VJCV�CTG�FGUKIPGF�HQT�4#&
FGXGNQROGPV���6JGUG�VQQNU�CPF�QVJGTU�NKMG�VJGO�VGPF�VQ�CNNQY�VJG�FGXGNQRGT�VQ
FGXGNQR�C�EQORNGVG�FCVCDCUG�YKVJ�OKPKOCN�EQFKPI���6JGTG	U�C�NQV�QH�DCEMITQWPF
EQFKPI�FQPG�D[�VJG�VQQNU��YJKEJ�CTG�WUGHWN�KP�HQNNQYKPI�VJTQWIJ�KP�VJKU�V[RG�QH
RTQEGUU���#ICKP��TGWUCDNG�EQORQPGPVU�CTG�KORQTVCPV���6T[�VQ�FGUKIP�OQFWNGU�UQ�VJCV
[QW�ECP�TGWUG�VJGO�KP�QVJGT�CTGCU�QH�VJG�U[UVGO���4GRQTVKPI�KU�KORQTVCPV���#NVJQWIJ
OCP[�TGRQTVKPI�OQFWNGU�ECP�DG�WUGF�HQT�OCP[�TGRQTVU��OCMG�UWTG�VJG�QPG�[QW
UGNGEV�KU�HNGZKDNG�GPQWIJ���

6KOGDQZ�FGXGNQROGPV�KU�ETKVKECN�KP�4#&�DGECWUG�VJG�HQEWU�KU�QP�FGXGNQRKPI�CPF
KORNGOGPVKPI�HWPEVKQPCNKV[���1PG�QH�VJG�ETKVKECN�KVGOU�JGTG��JQYGXGT��KU�VJCV�VJGTG
OWUV�DG�C�UVCDNG�RTQLGEV�RNCP���5EQRG�ECP�MKNN�C�4#&�RTQLGEV���6JKU�KU�YJGTG�KV�VCMGU�C
UQNKF�EQOOKVOGPV�D[�VJG�GPF�WUGTU�VQ�OCMG�UWTG�VJCV�VJG[�FQP	V�CNNQY�UEQRG�VQ
GPVGT�KP�JGTG��

6YQ�[GCTU�CIQ�+�YCU�KPVTQFWEGF�VQ�VJG�4#&�RTQEGUU���+	NN�LWUV�VCNM�C�EQWRNG�QH
OKPWVGU�CDQWV�O[�GZRGTKGPEGU���/[�KPVGTPCN�ENKGPV�YCU�NQQMKPI�HQT�C�U[UVGO�VQ
TGRNCEG�KVU�NGICE[�OCKPHTCOG�U[UVGO���+FGCNN[�KV�YCPVGF�C�ENKGPV�UGTXGT�U[UVGO�VQ
TGRNCEG�DQVJ�KVU�CFOKPKUVTCVKQP�CPF�KVU�KNNWUVTCVKQP�U[UVGOU���+V	U�C�%1.+�RTQFWEV���6JG
HQNNQYKPI�KU�C�DTKGH�FGUETKRVKQP�QH�VJG�RCTCOGVGTU�

� ���WUGTU
� ���ITQWR�EQPVTCEVU����������NKXGU
� ���DKNNKQP�CUUGVU�WPFGT�OCPCIGOGPV�

9JCV�YGTG�QWT�TGCUQPU�HQT�4#&!��6JG�HKTUV�TGCUQP�YCU�VQ�RTQXG�VJCV�KV�EQWNF�DG
FQPG���9G�JCF�CP�GZGEWVKXG�YJQ�YCU�XGT[�OWEJ�DGJKPF�VJG�4#&�RTQEGUU���+V�KU
ETKVKECN�VJCV�[QW�JCXG�WRRGT�OCPCIGOGPV�UWRRQTV�HQT�VJKU�DGECWUG�KV�KU
PQPVTCFKVKQPCN���+VçU�UQOGVKOGU�XGT[�FKHHKEWNV�HQT�WRRGT�OCPCIGOGPV�VQ�CEEGRV�VJG
4#&�RTQEGUU���9G�YGTG�HQTVWPCVG�GPQWIJ�VQ�JCXG�CP�GZGEWVKXG�YJQ�YCU�FTKXKPI�VJG
RTQEGUU�

9G�YCPVGF�VQ�DTKPI�VJG�RTQFWEV�VQ�OCTMGV�SWKEMN[���9G	XG�JCF�OCP[�U[UVGOU��VJCV
D[�VJG�VKOG�VJG[�YGTG�KORNGOGPVGF�UQOG�QH�VJG�DWUKPGUU�TWNGU�JCF�EJCPIGF�OCMKPI
RCTV�QH�VJQUG�U[UVGOU�PQ�NQPIGT�CRRNKECDNG���

9G�YGTG�HQTVWPCVG�VQ�JCXG�MPQYNGFIGCDNG�GPF�WUGTU�YJQ�YGTG�CUUKIPGF�VQ�VJG
RTQLGEV�QP�C�HWNN�VKOG�DCUKU���#ICKP��KV	U�ETKVKECN���+V	U�CNUQ�PQV�XGT[�GCU[�VQ�FQ���$WV�YG
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YGTG�KP�C�IQQF�RQUKVKQP�TKIJV�CV�VJG�UVCTV�QH�VJKU�RTQLGEV��CPF�YG�JCF�VJQUG�GPF�WUGTU
CXCKNCDNG�VQ�WU��

9G�JCF�C�XGT[�GZRGTKGPEGF�4#&�FGXGNQROGPV�VGCO���6JKU�VGCO�VJCV�YG�EJQUG�VQ
FGXGNQR�VJG�U[UVGO�JCF�DGGP�GZRGTKGPEGF�KP�VJG�4#&�RTQEGUU�HQT�UGXGTCN�[GCTU��
6JG[�JCF�LWUV�HKPKUJGF�C�4#&�RTQLGEV�GNUGYJGTG���6JG�VGCO�OGODGTU�MPGY�GCEJ
QVJGTçU�UVTGPIVJU�CPF�YGCMPGUUGU��

'CTNKGT�+�JCF�UCKF�VJCV�YG�WUGF�UQOG�VQQNU�VJCV�OC[�PQV�PGEGUUCTKN[�DG�EQPUKFGTGF
4#&�VQQNU���9G�WUGF�53.�CU�QWT�UVQTGF�RTQEGFWTCN�NCPIWCIG���9G�WUGF�8KUWCN�$CUKE
HQT�QWT�HTQPV�GPF���8KUWCN�$CUKE�ECP�DG�EQPUKFGTGF�C�4#&�VQQN���53.�WUWCNN[�KU�PQV��
$WV�VJG�HCEV�VJCV�YG�JCF�VJKU�GZRGTKGPEGF�4#&�VGCO�OQTG�VJCP�OCFG�WR�HQT�VJG�HCEV
VJCV�YG�YGTG�PQV�WUKPI�C�VQQN�UWEJ�CU�2QYGT�$WKNFGT���6JKU�YCU�VJG�OCMGWR�QH�QWT
VGCO�YJGP�YG�UVCTVGF��

#U�HQT�QWT�TGUWNVU��YG�FGNKXGTGF�C�HWPEVKQPCN�U[UVGO�KP�HKXG�OQPVJU���2TKQT�VQ�UVCTVKPI
VJKU�FGXGNQROGPV�RTQLGEV��YG�JCF�TGEGKXGF�GUVKOCVGU�QH�CU�JKIJ�CU����OQPVJU�VQ
FGXGNQR�VJG�UCOG�U[UVGO���9G�CNUQ�IQV�QWV�QH�KV�C�JKIJN[�OQVKXCVGF�VGCO�CPF�XGT[
JCRR[�GPF�WUGTU���6JG[�FKFP	V�JCXG�VQ�YCKV����OQPVJU�VQ�IGV�VJGKT�U[UVGO���+V�CNUQ
NCKF�VJG�HQWPFCVKQP�HQT�HWVWTG�RJCUGU��UQOG�QH�YJKEJ�CTG�UVKNN�4#&��CPF�QVJGTU�VJCV
JCXG�IQPG�VQ�C�OQTG�VTCFKVKQPCN�CRRTQCEJ���

9G	TG�EQPVKPWKPI�VQ�WUG�4#&�HQT�QWT�KNNWUVTCVKQP�FGXGNQROGPV���2TWFGPVKCN�KU
EWTTGPVN[�KPXQNXGF�KP�QVJGT�4#&�RTQLGEVU��CPF�+�DGNKGXG�KV	U�IQKPI�VQ�EQPVKPWG�HQT
URGEKHKE�RTQLGEVU���+V�FGHKPKVGN[�JCU�DGGP�RTQXGF�CPF�KV�KU�DCEMGF�D[�CP�GZGEWVKXG���#U
NQPI�CU�UJG	U�DGJKPF�WU�+�VJKPM�VJCV�VJKU�CRRTQCEJ�KU�IQKPI�VQ�UVC[�KP�2TWFGPVKCN���

/T��/KNNGT���5Q�HCT�YG�JCXG�FGHKPGF�4#&��QT�CV�NGCUV�C�UEJQQN�DQQM�XGTUKQP�QH�4#&��
#PF�YG	XG�JGCTF�C�NKVVNG�DKV�CDQWV�JQY�2TWFGPVKCN�KU�WVKNK\KPI�4#&���,GHH�CPF�+�CTG
YQTMKPI�YKVJ�$QD�QP�2TWFGPVKCNçU�RTQLGEV���9G�YGTG�YQPFGTKPI�YJQ�GNUG�KU�WUKPI
4#&!��2TWFGPVKCN�TGCNK\GF�UQOG�TGCN�UWEEGUU�JGTG�CPF�YCPVGF�VQ�NGCTP�KH�QVJGT
EQORCPKGU�YGTG�WUKPI�KV���9G�FKF�UQOG�TGUGCTEJ�CPF�IQV�C�NKUV�QH�EQORCPKGU�VJCV
YGTG�WUKPI�4#&���+�URQMG�VQ�HQWT�QH�VJG�EQORCPKGU�CPF�+�YCPV�VQ�UJCTG�YKVJ�[QW
UQOG�QH�VJGKT�GZRGTKGPEGU���6JG[�ICXG�OG�RGTOKUUKQP�VQ�FQ�UQ�

+�HQEWUGF�OCKPN[�QP�VJTGG�SWGUVKQPU���9JCV�FKF�[QW�WUG�4#&�VQ�DWKNF!��9J[�FKF
[QW�EJQQUG�C�4#&�CRRTQCEJ!��9JCV�YGTG�VJG�TGUWNVU!��#HVGT�+�IQ�VJTQWIJ�VJG�CPUYGT
VQ�VJGUG�SWGUVKQPU��+	F�NKMG�VQ�GZRNQTG�VJG�ETKVKECN�HCEVQTU�HQT�4#&�UWEEGUU�CPF�CNUQ
VJG�CFXCPVCIGU�CPF�FKUCFXCPVCIGU�QH�4#&�

6JG�HQWT�EQORCPKGU�CTG�)GPGTCN�#EEKFGPV��)TGCV�9GUV�.KHG�CPF�#PPWKV[�
0QTVJYGUVGTP�/WVWCN��CPF�4GNKC�5VCT�(KPCPEKCN�%QTR���6JGUG�CTG�HQWT�XGT[�FKHHGTGPV
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EQORCPKGU��DWV�VJG[�JCXG�CNN�WUGF�4#&�KP�UQOG�YC[���9C[PG�4CV\�YCU�VJG�NGCFGT
QH�VJG�)GPGTCN�#EEKFGPVU�RTQLGEV��CPF�+�URQMG�YKVJ�JKO���*G�JCU�C�SWQVG��YJKEJ�+
VJKPM�ECRVWTGU�VJG�GUUGPVKCN�FKHHGTGPEG�DGVYGGP�4#&�CPF�VTCFKVKQPCN�
64#&����.GV�OG
TGCF�VJKU�SWQVG�VQ�[QW���&GXGNQRKPI�EQFG�YKVJ�4#&�KU�NKMG�DWKNFKPI�YKVJ�.GIQ
DNQEMU�CU�QRRQUGF�VQ�EQPETGVG�CPF�UVGGN���+H�[QW�DWKNF�YKVJ�EQPETGVG�CPF�UVGGN�[QW
NCDQT�HQT�OQPVJU�CDQWV�VJG�CTEJKVGEVWTG�CPF�VJG�UVTWEVWTCN�HQTOCVKQP���9KVJ�.GIQ
VJG[	TG�TGCUQPCDN[�UVGCF[��DWV�KH�[QW�FQP	V�NKMG�YJCV�[QW�DWKNV�[QW�RWNN�KV�CRCTV�CPF
TGDWKNF�KV���

)GPGTCN�#EEKFGPV�WUGF�4#&�VQ�DWKNF�C�������HWPEVKQP�RQKPV�RTQEGUUKPI�CRRNKECVKQP
HQT�KVU�DWUKPGUU�QYPGTUç�RQNKE[�ECNNGF�$WUKPGUU�'NKVG���+V�EJQUG�4#&�DGECWUG�KV�YCU
HCEGF�YKVJ�CNN�VJG�QNF��KPHNGZKDNG�U[UVGOU�CPF�GPQTOQWU�EQUV�CPF�VKOG�GUVKOCVGU�VQ
FGXGNQR�PGY�U[UVGOU���#PF��KP�IGPGTCN��KV�YCU�PQV�OGGVKPI�VJG�GZRGEVCVKQPU�QH�KVU
WUGTU���5Q�KV�UGV�QWV�VQ�ETGCVG�C�PGY�FGXGNQROGPV�GPXKTQPOGPV���6JCV	U�YJ[�KV�YGPV
YKVJ�4#&���+VU�IQCNU�YGTG�VQ�TGFWEG�FGNKXGT[�VKOG�CPF�EQUV��VQ�KORTQXG�SWCNKV[��CPF
VQ�KORTQXG�VJG�HNGZKDKNKV[�QH�VJG�U[UVGO�VQ�CNNQY�HQT�OQTG�TCRKF�OQFKHKECVKQPU�IQKPI
HQTYCTF�

+P������)GPGTCN�#EEKFGPV�WUGF�C�4#&�VGCO�QH����VQ����RGQRNG���+V�EQPUVTWEVGF
VKOGDQZGU�KP�UKZ��VQ�GKIJV�YGGM�KPVGTXCNU���+V�TQNNGF�VJG�U[UVGO�QWV�KP�VGP�OQPVJU�
CDQWV�HQWT�VKOGU�HCUVGT�VJCP�64#&���6JKU�KU�C�TGCN�VKOG�U[UVGO���9C[PG�VGNNU�OG�VJCV
KV�DWKNV�VJKU�U[UVGO�QP�VYQ�RTGXKQWU�QEECUKQPU�QP�C�DCVEJ�DCUKU�WUKPI�C�64#&
CRRTQCEJ���*G�UCKF�DQVJ�GHHQTVU�VQQM�OQTG��VJCP�VJTGG�[GCTU��CPF�DQVJ�WUGF�OQTG
TGUQWTEGU�VJCP�VJKU�4#&�GHHQTV���)GPGTCN�#EEKFGPV�WPFGTVQQM�KVU�VJKTF�4#&�GHHQTV�KP
VJG�HCNN�QH��������6JKU�YCU�C�EQOOGTEKCN�CWVQ�RTQEGUUKPI�U[UVGO�VJCV�YGPV�NKXG
FWTKPI�VJG�URTKPI�QH�������UQ�VJCV�GHHQTV�VQQM����OQPVJU�VQ�EQORNGVG�

)TGCV�9GUV�.KHG�CPF�#PPWKV[�WUGF�4#&�VQ�DWKNF�C�PGY�DKNNKPI�U[UVGO�HQT�KVU�ITQWR
NKHG�CPF�JGCNVJ�DWUKPGUU���+V�PQVKEGF�VJCV�VJG�64#&�GHHQTV�HQT�KVU�GNKIKDKNKV[�U[UVGO
RTQLGEVU�YCU�UVTWIINKPI���6JG�WUGTU�YGTG�VT[KPI�VQ�IGV�C�NQQM�CPF�HGGN�HTQO�UETGGPGF
FGUKIPU�QP�RCRGT���)TGCV�9GUV�QRVGF�KPUVGCF�HQT�4#&�QP�VJG�DKNNKPI�U[UVGO�RTQLGEV
UQ�VJCV�KV�EQWNF�HWTPKUJ�VJG�WUGTU�YKVJ�YQTMKPI�RTQVQV[RGU���+P�IGPGTCN��WUGTU�YGTG
PQV�KPXQNXGF�KP�VJG�RTQEGUU���)TGCV�9GUV�VJQWIJV�4#&�YQWNF�DG�C�YC[�VQ�IGV�OQTG
WUGT�KPXQNXGOGPV��

9JCV�YGTG�)TGCV�9GUVçU�TGUWNVU!��2JCUG���KPENWFGF�����UETGGPU�CPF����DCVEJ
RTQEGUUGU���6JGUG�YGTG�EQORNGVGF�KP�VYQ�[GCTU���/CVV�-TCOGT��YJQ�YCU�VJG�NGCFGT
QP�VJCV�RTQLGEV��GUVKOCVGF�VJCV�KV�RTQDCDN[�YQWNF�JCXG�VCMGP�VJTGG�[GCTU�YKVJ�VJG
64#&�CRRTQCEJ���+V�CNUQ�CEJKGXGF�OQTG�WUGT�KPXQNXGOGPV���/CVV�UC[U�VJCV
KPXQNXGOGPV�KU�OQTG�UGEQPF�PCVWTG�PQY�CPF�WUGTU�CTG�OQTG�KPVGITCVGF�KP�VJG
RTQEGUU��



� 4'%14&��8QNWOG���

2JCUG���JCF�C�UKOKNCT�UEQRG�CPF�KV�VQQM�QPN[�C�[GCT���5KPEG�VJGP��)TGCV�9GUVçU�VJKTF
XGTUKQP�QH�4#&�JCU�GXQNXGF�KPVQ�C�J[DTKF�4#&�CPF�64#&���6JG[	XG�UGGP�UKVWCVKQPU
YJGTG�VJGTG�KU�C�PGGF�HQT�FGVCKNGF�URGEKHKECVKQPU���

+�URQMG�YKVJ�5VGXG�5VTQOOGP�CV�0QTVJYGUVGTP�/WVWCN��YJKEJ�WUGF�4#&�VQ�DWKNF�KVU
EQTRQTCVG�HKPCPEKCN�OQFGNKPI�U[UVGO���+V	U�YTKVVGP�KP�%��YJKEJ�KU�KPVGTGUVKPI
DGECWUG�%�KU�PQV�EQPUKFGTGF�C�4#&�VQQN���+V�UJQYU�[QW�ECP�UVKNN�HQNNQY�VJKU
CRRTQCEJ�WUKPI�PQP�4#&�VQQNU���+V�JCU�FGXGNQRGF�CPF�GPJCPEGF�VJKU�OQFGN�QXGT�VJG
RCUV�VGP�[GCTU��

+�CUMGF�5VGXG��éYJ[�FKF�[QW�EJQQUG�VQ�IQ�4#&�KP�VJKU�UKVWCVKQP!ê��*G�UCKF�
0QTVJYGUVGTP�/WVWCN�FKFPçV�ECNN�KV�4#&�DCEM�VJGP��DWV�KP�TGVTQURGEV�KV�YCU�4#&���+V
YCU�HCEGF�YKVJ�XGT[�NKOKVGF�TGUQWTEGU�CPF�C�XGT[�UJQTV�VKOGHTCOG�CPF�4#&�YCU�VJG
QPN[�YC[�KV�YCU�IQKPI�VQ�IGV�KV�FQPG���6JG�TGUWNV�YCU�VJG�4#&�VGCO��YJKEJ�EQPUKUVGF
QH���(5#�CPF���U[UVGOU�FGXGNQRGTU�YKVJ����[GCTU�QH�DWUKPGUU�GZRGTKGPEG��FGNKXGTGF
VJG�HKTUV�XGTUKQP�KP�WPFGT����OQPVJU���4GEGPVN[�KV�FGXGNQRGF�C�RTQLGEVKQP�OQFWNG�HQT
C�PGY�NKPG�QH�DWUKPGUU��XCTKCDNG�NKHG��KP�C�VJTGG�OQPVJ�RGTKQF���5VGXG�GUVKOCVGU�VJCV
VJKU�4#&�CRRTQCEJ�CEJKGXGU�TGUWNVU�CV�NGCUV�VYKEG�CU�HCUV�CU�VJG�64#&�CRRTQCEJ���

4GNKCUVCT�(KPCPEKCN�%QTR��WUGF�4#&�VQ�FGXGNQR�CP�CIGPVUç�YQTMUVCVKQP�ECNNGF�VJG
4GNKCUVCT�%QPPGEVKQP���6JKU�U[UVGO�KU�CP�KPVGITCVGF�UGV�QH�RTQFWEVU�HQT�VJG�UCNGU�HQTEG
VJCV�CNNQYU�VJG�CIGPVU�VQ�TGEGKXG�WRFCVGU�QP�PGY�DWUKPGUU�KP�WPFGTYTKVKPI��CPF
RTQXKFGU�VJG�UCNGU�KNNWUVTCVKQPU��TGRQTVU�CPF�G�OCKN�KP�C�WPKHQTO�OCPPGT���

6JGTG�CTG�DCUKECNN[�VJTGG�TGCUQPU�4GNKCUVCT�YCPVGF�VQ�FGXGNQR�VJG�EQPPGEVKQP�YKVJ
4#&���6JG�HKTUV�KU�KV�YCPVGF�VQ�CXQKF�DGKPI�RCKPVGF�KP�C�EQTPGT���5KPEG�DWUKPGUU
RTQDNGOU�CTG�EQPVKPWCNN[�EJCPIKPI�CPF�VJG�VGEJPQNQI[�NCPFUECRG�KU�EJCPIKPI
TCRKFN[�CU�YGNN��KV�FKF�PQV�YCPV�VQ�IGV�EQOOKVVGF�KPVQ�C�VQVCN�UQNWVKQP�CPF�PQV�DG�KP�C
RQUKVKQP�VQ�VCMG�CFXCPVCIG�QH�PGY�VJKPIU�VJCV�ECOG�CNQPI���

#NUQ��4GNKCUVCT�JCF�C�XKUKQP�VQ�TQNN�QWV�PGY�TGNGCUGU�CDQWV�QPEG�C�SWCTVGT���+V�YCPVGF
VQ�UVCTV�UOCNN�YKVJ�VJKU�CRRNKECVKQP�CPF�DWKNF��YJKEJ�KU�XGT[�EQPFWEKXG�VQ�4#&��
#NUQ��KV�YCPVGF�VQ�GPICIG�KVU�FKUVTKDWVKQP�QP�C�TGIWNCT�DCUKU���4#&�RTQXKFGF�C�TGCUQP
VQ�TQWVKPGN[�UKV�FQYP�YKVJ�KVU�FKUVTKDWVKQP�CPF�IGV�HGGFDCEM�VQ�CUM�VJGO��é9JCV	U
IQKPI�QP�QWV�VJGTG!��9JCV�CTG�[QWT�PGGFU!��9JCV�FQ�[QW�YCPV�VJKU�U[UVGO�VQ�FQ�KP
GPICIKPI�EQPXGTUCVKQPU!ê��+�VJQWIJV�VJKU�YCU�XGT[�ETGCVKXG���

4GNKCUVCT�DGICP�VJKU�RTQLGEV�KP������CPF�KV�IQV���TGNGCUGU�QWV�KP����OQPVJU���6JKU�KU
CDQWV�HQWT�VKOGU�HCUVGT�VJCP�KV�YQWNF�JCXG�VCMGP�WUKPI�C�64#&�CRRTQCEJ���6JG�4#&
VGCO�EQPUKUVGF�QH�VJTGG�VQ�HKXG�U[UVGOU�RGQRNG�CPF�VYQ�VQ�VJTGG�GPF�WUGTU���6JG[
JCXG�EQPVKPWGF�OGGVKPI�YKVJ�VJG�HKGNF�HQTEG�CPF�GPJCPEKPI�VJKU�YQTMUVCVKQP�QP�C
SWCTVGTN[�DCUKU���
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;QW	XG�JGCTF�UVQTKGU�PQY�QH�HKXG�FKHHGTGPV�KPUWTGTU�VJCV�JCXG�WUGF�4#&�HQT�C�XCTKGV[
QH�FKHHGTGPV�CRRNKECVKQPU���;QW�OKIJV�DG�VJKPMKPI��JQY�ECP�+�DG�UWTG�VJCV�4#&�YQWNF
YQTM�HQT�OG�KP�O[�EQORCP[�CPF�QP�QWT�RTQLGEVU!

9JCV�+	F�NKMG�VQ�VCNM�CDQWV�PQY�CTG�UQOG�QH�VJG�ETKVKECN�HCEVQTU�PGGFGF�HQT�4#&�VQ
UWEEGGF���6JGUG�CTG�DCUGF�WRQP�QWT�QDUGTXCVKQPU�CHVGT�URGCMKPI�YKVJ�UQOG�QH�VJGUG
EQORCPKGU���6JG�ETKVKECN�HCEVQTU�CTG�EQORCP[�EWNVWTG��WUGT�EQOOKVOGPV��C
OWNVKVCNGPVGF�VGCO��CPF�VKOGDQZ�FGXGNQROGPV���

6JG�DKIIGUV�EJCNNGPIG�HQT�OQUV�KPUWTCPEG�EQORCPKGU�YKNN�DG�C�EWNVWTG�VJCV�UWRRQTVU
4#&�DGECWUG�4#&�KU�V[RKECNN[�EQWPVGTEWNVWTCN���#�DKI�EWNVWTCN�KUUWG�KU�VJCV�KPKVKCNN[
[QW�IGV�NGUU�HWPEVKQPCNKV[�YJKEJ��KP�VWTP��FQGU�PQV�UQNXG�VJG�GPVKTG�RTQDNGO�CV�QPEG��
+V	U�VJG�CEEGRVCPEG�QH�NGUU�HWPEVKQPCNKV[���5C[�YG�IGV�����QH�VJG�TGSWKTGF
HWPEVKQPCNKV[�KPKVKCNN[��YKVJ�VJG�����ITQYKPI�QXGT�VKOG���/QUV�NKMGN[�KV�YKNN�DG
FKHHKEWNV�VQ�IGV�[QWT�OCPCIGOGPV�EQOHQTVCDNG�YKVJ�VJKU�CRRTQCEJ�VQ�QXGTEQOG�VJG
IGPGTCN�HGGNKPI�VJCV�4#&�YKNN�NGV�VJKPIU�HCNN�VJTQWIJ�VJG�ETCEMU���+V�YKNN�DG�C�EJCNNGPIG
VQ�IGV�[QWT�OCPCIGOGPV�VQ�DG�EQOHQTVCDNG�YKVJ�VJG�UGGOKPIN[�KPHQTOCN�RTQEGUU�
CPF�VQ�CEEGRV�VJCV�4#&�WUWCNN[�KPXQNXGU�QPN[�C�HGY�RGQRNG�YJQ�CTG�GZRGTVU�XGTUWU
CUUGODNKPI�C�NCTIG�RTQLGEV�VGCO��

4#&�ETQUUGU�QTICPK\CVKQPCN�DQWPFCTKGU�VJCV�OC[�UWRRQTV�XGT[�FKHHGTGPV�RQNKEKGU�
UVCPFCTFU��CPF�RJKNQUQRJKGU���#NN�FKUEKRNKPGU�OWUV�DW[�KPVQ�4#&��DGECWUG�CNN
FKUEKRNKPGU�CTG�KPXQNXGF�KP�4#&���(QT�GZCORNG��YKNN�[QWT�KPHQTOCVKQP�VGEJPQNQIKUVU
YQTM�YKVJQWV�FGVCKNGF�CPF�HKPCN�URGEKHKECVKQPU!��;QW�YKNN�RTQDCDN[�HCEG�UQOG
QRRQUKVKQP���6JGTG�YKNN�DG�RGQRNG�KP�[QWT�QTICPK\CVKQP�YJQ�YKNN�DG�QRGP�OKPFGF��
DWV�VJGTG�CTG�CNYC[U�UQOG�RGQRNG�YJQ�ECP	V�NGV�IQ�QH�VJG�RTQEGUUGU�VJG[	XG�JGNF
CNNGIKCPEG�VQ�HQT�[GCTU��

#U�$QD�OGPVKQPGF��KVçU�ETKVKECN�VQ�JCXG�VJG�UWRRQTV�QH�UQOGQPG�YJQçU�KP�C�UGPKQT
OCPCIGOGPV�RQUKVKQP���;QW�PGGF�VJKU�RGTUQP�VQ�WPFGTUVCPF�VJG�RTQEGUU��VQ�JGNR
UWRRQTV�VJG�EJCPIG��CPF�VQ�HCEKNKVCVG�VJG�EJCPIG���/CP[�QH�VJG�EQORCPKGU�VJCV�+	XG
URQMGP�YKVJ�TGEQWPVGF�JQY�4#&�GHHQTVU�YGTG�YGCMGPGF�QT�CDCPFQPGF�YJGP�VJG
éGXCPIGNKUVê�KP�UGPKQT�OCPCIGOGPV�NGHV�VJG�UEGPG��

(KPCNN[��KVçU�DGVVGT�KH�[QW�JCXG�OKPKOCN�DWTGCWETCVKE�UVTWEVWTG�QT�KH�VJGTG�KU�C�YC[�VQ
OCMG�VJG�RTQEGFWTGU�OKPKOCN�QT�PQPGZKUVGPV���;QWT�4#&�VGCO�PGGFU�VQ�DG
GORQYGTGF�YKVJQWV�VJG�PGGF�HQT�HTGSWGPV�TGEQWTUG�VQ�JKIJGT�NGXGN�OCPCIGOGPV��
/CPCIGOGPV�UJQWNF�DG�ECTGHWN�PQV�VQ�KORGFG�VJG�RTQEGUU���+VU�TQNG�KU�VQ�GORQYGT�
VQ�OCMG�FGEKUKQPU��CPF�VQ�TGUQNXG�EQPHNKEVU�
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6JG�UGEQPF�ETKVKECN�GNGOGPV�KU�WUGT�EQOOKVOGPV��VJCV�WUGTU�CTG�CEVKXGN[�KPXQNXGF
CPF�CXCKNCDNG���6JKU�KU�UQOGVJKPI�VJCV�YG	NN�UVTGUU�HQT�VJG�TGUV�QH�VJG�FC[���'CTN[�CPF
HTGSWGPV�KPRWV�D[�VJG�GPF�WUGT�KU�VJG�HQWPFCVKQP�QH�VJG�4#&�RTQEGUU��

;QW�PGGF�VQ�JCXG�HWNN[�FGFKECVGF�MPQYNGFIGCDNG�TGUQWTEGU��YJKEJ�OKIJV�DG�C
EJCNNGPIG���+V�ECP	V�DG�VJG�MKPF�QH�RTQLGEV�YJGTG�[QW�IGV�UQOGQPG�HTQO�VJG�DWUKPGUU
CTGC�YJQ�FQGUP	V�TGCNN[�MPQY�VJG�DWUKPGUU�QT�YJCV�[QW�PGGF�HTQO�VJG�U[UVGO��CPF
YJQ�ECP	V�OCMG�FGEKUKQPU�QP�JKU�QT�JGT�QYP���;QW�TGCNN[�PGGF�C�UGCUQPGF�RGTUQP��
$WV�VJG�CTIWOGPV�[QW�JGCT�KU��é*G[��+�IQV�C�DWUKPGUU�VQ�TWP���+�ECP	V�IKXG�[QW�O[�DGUV
RGTUQP�ê��+�WPFGTUVCPF�VJCV���+�VJKPM�QPG�YC[�CTQWPF�VJCV�KU�VJG�DWUKPGUU�CTGC�UJQWNF
JCXG�VYQ�QT�VJTGG�QH�VJGUG�GZRGTVU�YJQ�ECP�UJCTG�VJKU�TGURQPUKDKNKV[�CPF�UVKNN�VGPF�VQ
VJG�FC[�VQ�FC[�TWPPKPI�QH�VJG�DWUKPGUU���$WV�KV	U�GUUGPVKCN�VJCV�[QW�JCXG�CP�GZRGTV�

;QW�PGGF�VJG�WUGTU�VQ�FGHKPG�CPF�CITGG�QP�VJG�UEQRG�QH�VJG�RTQLGEV���6JKU�KU�C
DNQEMKPI�CPF�VCEMNKPI�GZGTEKUG�PQ�OCVVGT�YJCV�CRRTQCEJ�KU�VCMGP���.CEM�QH�UEQRG
FGHKPKVKQP�CPF�éUEQRG�ETGGRê�CTG��CU�$QD�OGPVKQPGF��V[RKECN�EQPVTKDWVQTU�VQ�C�RTQLGEV
VJCV�URKPU�QWV�QH�EQPVTQN�CPF�GXGP�YQTUG��C�RTQLGEV�VJCV�NQUGU�ETGFKDKNKV[�YKVJ
OCPCIGOGPV���6JG�WUGTU�JCXG�VQ�DG�CDNG�VQ�OCMG�FGEKUKQPU�SWKEMN[���9JGP�CP
WPCPVKEKRCVGF�ETQUUTQCF�KU�TGCEJGF�KP�[QWT�RTQLGEV��FGEKUKQP�NCIU�OWUV�DG�CXQKFGF��

6JG�VJKTF�ETKVKECN�GNGOGPV�KU�JCXKPI�VJG�TKIJV�RGQRNG���;QW�PGGF�C�OWNVKVCNGPVGF�VGCO
YKVJ�XCTKQWU�FKUEKRNKPGU�TGRTGUGPVGF���/QUV�QH�VJG�EQORCPKGU�YG	XG�VCNMGF�YKVJ�JCF
VJG�HQNNQYKPI�VGCO�NC[QWV���RTQLGEV�OCPCIGT��VGCO�NGCFGTU��DWUKPGUU�CPCN[UVU��WUGTU�
CPF�C�SWCNKV[�CUUWTCPEG�VGCO���#NN�VJG�OGODGTU�QH�VJG�VGCO�PGGF�VQ�JCXG�EGTVCKP
VTCKVU���6JG[�PGGF�VQ�DG�GZRGTVU�CPF�VQ�MPQY�VJGKT�UWDLGEV�OCVVGT��YJGVJGT�KV�DG
VGEJPQNQI[�QT�VJG�DWUKPGUU���6JG[�PGGF�VQ�DG�OQVKXCVGF��HWNN[�FGFKECVGF��CPF
GORQYGTGF��

#NUQ��UOCNNGT��JKIJN[�KPVGITCVGF�VGCOU�VGPF�VQ�DG�OQTG�UWEEGUUHWN�YKVJ�4#&���+
DGNKGXG�VJKU�KU�DGECWUG�EQOOWPKECVKQP�KU�UQ�KORQTVCPV�KP�4#&���#U�[QW�CFF�OQTG
RGQRNG�VJG�FKXKUKQP�QH�NCDQT�IGVU�SWKVG�VJKP��CPF�VJG�EQOOWPKECVKQP�F[PCOKEU�UVCTV
DTGCMKPI�FQYP�

6JG�NCUV�GNGOGPV�KU�VKOGDQZ�FGXGNQROGPV���,QJP�/KVVNGTVCFV�CV�4GNKCUVCT�DGNKGXGU�VJKU
KU�VJG�GUUGPEG�QH�4#&���*G�FGHKPGU�C�VKOGDQZ�CU��é9JCV�ECP�+�FQ�KP����FC[U!ê�
6KOGDQZKPI�YQTMU�D[�HQEWUKPI�QP�YJGP�C�DWUKPGUU�QDLGEVKXG�YKNN�DG�OGV�CU
QRRQUGF�VQ�VJG�VCUMU�VJCV�EQPVTKDWVG�VQ�KVU�FGNKXGT[���+V�HQTEGU�VKOG�VQ�DG
PQPPGIQVKCDNG�KP�[QWT�KPVGTOGFKCVG�FGNKXGTCDNGU���6KOGDQZKPI�EQODCVU�GPFNGUU
KVGTCVKQP��YJKEJ�QEEWTU�CU�WUGTU�UGG�VJG�RTQVQV[RG�CPF�YCPV�VQ�OCMG�EJCPIGU���;QW
EQWNF�DG�OCMKPI�EJCPIGU�HQT�FC[U�QT�YGGMU���+PUVGCF��OCMG�VJG�EJCPIGU�FWTKPI�VJG
PGZV�VKOGDQZ�UQ�VJCV�[QW�ECP�MGGR�VJG�RTQLGEV�WPFGT�EQPVTQN�
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6KOGDQZKPI�CNUQ�OCPFCVGU�HTGSWGPV�TGXKGY�CPF�HGGFDCEM���+V�FGHKPGU�C�FCVG�YJGP
RQTVKQPU�QH�VJG�EQORNGVGF�FGNKXGTCDNG�CTG�FWG�HQT�VGCO�TGXKGY���(GGFDCEM�HTQO�VJG
VGCO�ECP�VJGP�DG�KPEQTRQTCVGF�KP�VJG�PGZV�VKOGDQZ���6KOGDQZKPI�EQPVTKDWVGU�VQ�C
DGVVGT�SWCNKV[�RTQFWEV���+V	U�HCKTN[�EGTVCKP�VJCV�CU�VJG�XQNWOG�QH�EQFG�KP�VJG�UQHVYCTG
IGVU�NCTIGT��VJG�COQWPV�QH�UQHVYCTG�GTTQTU�YKNN�KPETGCUG�CNOQUV�GZRQPGPVKCNN[��
6KOGDQZKPI�KU�C�YC[�VQ�YQTM�YKVJ�UWDUGVU�CPF�UOCNNGT�RKGEGU�QH�EQFG�VJCV�[QW�VGUV
CHVGT�GCEJ�FGNKXGTCDNG���+V�CNNQYU�GXGP�NCTIGT�CRRNKECVKQPU�VQ�DG�FGXGNQRGF�CPF�VGUVGF
KP�UOCNN�EJWPMU�VJTQWIJQWV�VJG�FGXGNQROGPV�RTQEGUU���+P�CFFKVKQP��CP[�RTQDNGOU
VJCV�CTG�HQWPF�CTG�OWEJ�GCUKGT�VQ�FGDWI�CU�EQORCTGF�VQ�VJG�64#&�CRRTQCEJ��YJGTG
VGUVKPI�QEEWTU�CV�VJG�XGT[�GPF�QH�VJG�EQORNGVGF�U[UVGO�YJGP�VJGTG	U�OWEJ�OQTG
WPVGUVGF�EQFG�VQ�CPCN[\G���

+�DGNKGXG�KH�[QW�JCXG�CNN�VJGUG�GNGOGPVU�KP�RNCEGåVJG�EWNVWTG��WUGT�EQOOKVOGPV��VJG
TKIJV�VGCO��CPF�VKOGDQZ�FGXGNQROGPVåVJGP�+�VJKPM�[QWT�EJCPEGU�QH�UWEEGGFKPI
YKVJ�4#&�CTG�SWKVG�IQQF�

.GVçU�UWOOCTK\G�UQOG�QH�VJG�CFXCPVCIGU�QH�4#&���(KTUV��WUGT�KPXQNXGOGPV�KU�XGT[
KORQTVCPV���4#&�CNNQYU�VJG�WUGTU�VQ�VCMG�QYPGTUJKR���+PUVGCF�QH�DGKPI�ETKVKEU��WUGTU
VCMG�QYPGTUJKR�CPF�RTKFG�KP�VJG�UWEEGUU�QH�VJG�FGXGNQROGPV�GHHQTV���+P�VWTP��VJGKT
KPXQNXGOGPV�FTKXGU�VJG�RTQEGUU�

5GEQPF��VJGTGçU�UJQTVGT�FGXGNQROGPV�VKOG���4#&�IGVU�[QW�KPVQ�FGXGNQROGPV�GCTNKGT
KP�VJG�RTQEGUU���9KVJ�VJG�VTCFKVKQPCN�CRRTQCEJ�VJGTG�KU�RCTCN[UKU�QH�CPCN[UKU���;QW�VT[
VQ�IGV�GXGT[�FGVCKN�RGTHGEV�DGHQTG�[QW�GXGP�DGIKP���9KVJ�4#&��TCVJGT�VJGP�URGPFKPI
C�ITGCV�FGCN�QH�VKOG�WR�HTQPV�NQEMKPI�KP�FGUKIPU��[QW�ECP�DGIKP�FGXGNQROGPV�CNOQUV
KOOGFKCVGN[�CPF�TGXKUG�VJG�FGUKIPU�CU�[QW�UGG�VJGO���$GECWUG�[QW�IGV�QWV�QH�VJG
KPKVKCN�FGXGNQROGPV�UVCIG�GCTNKGT��CPF�[QW	TG�WUKPI�UOCNNGT�UGNH�EQPVCKPGF�RKGEGU�
[QW�UVCTV�YQTMKPI�YKVJ�VJG�U[UVGO�CPF�IGV�HGGFDCEM��YJKEJ�YKNN�DG�KPEQTRQTCVGF�KP
VJG�PGZV�RJCUG�

)GVVKPI�HGGFDCEM�QEEWTU�VJTQWIJQWV�VJG�GPVKTG�RTQEGUU��YJKEJ�JGNRU�EQPVTKDWVG�VQ
DGVVGT�RTQLGEV�EQPVTQN���.GV�OG�UJCTG�C�UEGPCTKQ�YKVJ�[QW��YJKEJ�[QW�OC[�QT�OC[�PQV
JCXG�GZRGTKGPEGF���6JKU�OC[�DG�UQOGYJCV�GZCIIGTCVGF���9KVJ�C�NCTIG�U[UVGO
RTQLGEV�[QW�URGPF�C�ITGCV�FGCN�QH�VKOG�YTKVKPI�URGEKHKECVKQPU�VJCV�[QW�JCXG�VQ�OCMG
RGTHGEV���6JGP�VJG�RTQITCOOGTU�VCMG�VJQUG�URGEKHKECVKQPU�CPF�DWKNF�VJG�U[UVGO��
5QOG�COQWPV�QH�VKOG�NCRUGUåKV�EQWNF�DG�C�EQWRNG�QH�[GCTUåCPF�VJG�RTQITCOOGTU
TGVWTP�YKVJ�UQOGVJKPI�NGUU�VJCP�YJCV�VJG�WUGTU�YCPVGF���9J[!��$GECWUG�VJG
URGEKHKECVKQPU�YGTGP	V�RGTHGEV��QT�CV�NGCUV�VJG�RTQITCOOGTUç�KPVGTRTGVCVKQP�QH�VJGO
YGTGPçV�RGTHGEV���6JG�RTQITCOOGTU�VJGP�IQ�QP�VQ�CPQVJGT�RTGXKQWUN[�UEJGFWNGF
RTQLGEV��NGCXKPI�KV�WR�VQ�VJG�WUGT�VQ�HKZ�C�HNCYGF�U[UVGO���/CPCIGOGPV�JCU�PQY�URGPV
C�UKIPKHKECPV�COQWPV�QH�VKOG��TGUQWTEGU��CPF�OQPG[�QP�C�U[UVGO�VJCV�ECPPQV�DG
WUGF��



�� 4'%14&��8QNWOG���

9KVJ�4#&��TGXKGY�DGIKPU�OWEJ�GCTNKGT�KP�VJG�RTQEGUU���6JG�WUGTU�RTQXKFG�HGGFDCEM
CHVGT�VJG�HKTUV�VKOGDQZ��UQ�[QW�JCXG�EJGEMRQKPVU�CNQPI�VJG�YC[��YJKEJ�MGGR�VJG
RTQLGEV�QP�VTCEM���;QW�JCXG�VJQUG�EJGEMRQKPVU�DGHQTG�C�NQV�QH�OQPG[�JCU�DGGP
KPXGUVGF��YJKEJ�NGCFU�VQ�DGVVGT�RTQLGEV�EQPVTQN�

4#&�RTQXKFGU�U[UVGOU�VJCV�CTG�OQTG�CFCRVCDNG�VQ�CP�GXQNXKPI�DWUKPGUU���+P�VJG
EWTTGPV�GPXKTQPOGPV�KV	U�XGT[�FKHHKEWNV�VQ�NQEM�KP�C�U[UVGO�FGUKIP�VYQ�[GCTU�DGHQTG
[QW	TG�IQKPI�VQ�WUG�VJG�U[UVGO���9KVJ�4#&�GCEJ�EJGEMRQKPV�QHHGTU�CP�QRRQTVWPKV[�VQ
MGGR�VJG�U[UVGO�TGNGXCPV���

#PQVJGT�CFXCPVCIG�QH�4#&�KU�VJCV�KV�RTQFWEGU�C�JKIJGT�SWCNKV[�RTQFWEV�DGECWUG�QH
VJG�VKOGDQZKPI�RTQEGUU���;QW	TG�OQTG�NKMGN[�VQ�IKXG�VJG�WUGTU�UQOGVJKPI�VJCV�VJG[
NKMG�DGECWUG�VJG[çTG�KPXQNXGF�CPF�VJG[çTG�OQPKVQTKPI�VJG�YJQNG�RTQEGUU���#PF
HKPCNN[��YKVJ�4#&�VJGTG�KU�C�OQVKXCVKQPCN�CFXCPVCIG�CPF�[QWT�GZRGTVU�CTG
GORQYGTGF�VQ�UWEEGGF��

.GVçU�NQQM�CV�VJG�FKUCFXCPVCIGU�QH�4#&���2TQVQV[RKPI�KU�C�FQWDNG�GFIGF�UYQTF�
DGECWUG�KV�ECP�NGCF�VQ�GPFNGUU�KVGTCVKQP��CU�+�GZRNCKPGF�DGHQTG���6JKU�KU�YJ[
VKOGDQZKPI�KU�UQ�ETKVKECN��CPF�YJ[�CITGGOGPV�YKVJ�WUGTU�VQ�NQEM�KP�VJG�UEQRG�KU�UQ
ETKVKECN���6GCO�DWTPQWV�ECP�JCRRGP�DGECWUG�VJG�RCEG�QH�4#&�RTQLGEVU�VGPFU�VQ�DG
XGT[�KPVGPUG�YKVJ�UJQTV�FGCFNKPGU���6JKU�KU�GURGEKCNN[�VTWG�KH�VJG�RTQLGEV�GZVGPFU�QXGT
C�NQPI�RGTKQF�QH�VKOG���$WTPQWV�ECP�DG�OCPCIGF�D[�UGVVKPI�TGCUQPCDNG�VKOGDQZGU
CPF�DGKPI�YKNNKPI�VQ�OQXG�HWPEVKQPCNKV[��KH�PGGFGF��

;QWT�FQEWOGPVCVKQP�OC[�UWHHGT�KP�4#&���&QEWOGPVCVKQP�KU�WUWCNN[�VJG�HKTUV�VJKPI
VJCV�IGVU�UCETKHKEGF�DGECWUG�VJG�GORJCUKU�KP�4#&�KU�VQ�IGV�UVCTVGF�PQY�CPF�YTKVG�KV
FQYP�NCVGT���6JGTG	U�QHVGP�C�UVGGR�NGCTPKPI�EWTXG��DQVJ�KP�VGTOU�QH�GFWECVKPI�[QWT
EQORCP[�CPF�WUKPI�UQOG�QH�VJG�4#&�VQQNU���/CP[�EQORCPKGU�UWEJ�CU�2TWFGPVKCN
JCXG�JKTGF�EQPUWNVCPVU�YJQ�MPQY�VJG�4#&�VQQNU��TCVJGT�VJCP�YCKVKPI�HQT�VJGKT
GORNQ[GGU�VQ�IGV�WR�VQ�URGGF��YJKEJ�ECP�VCMG�VYQ�QT�VJTGG�[GCTU��CPF�RQVGPVKCNN[
OKUUKPI�VJG�OCTMGVRNCEG���+VçU�EQOOQP�HQT�EQPUWNVCPVU�YJQ�CTG�GZRGTVU�YKVJ�VJGUG
4#&�VQQNU�VQ�YQTM�UKFG�D[�UKFG�YKVJ�VJG�GORNQ[GGU�CPF�VJGP�NGCXG�YJGP�VJG
GORNQ[GGU�CTG�WR�VQ�URGGF�

6JGTG	U�RQUUKDN[�C�NCTIG�WR�HTQPV�KPXGUVOGPV�PGGFGF�VQ�RWTEJCUG�UQOG�QH�VJG�4#&
VQQNU���4#&�KU�PQV�EQPFWEKXG�VQ�JKIJ�VWTPQXGT�UKVWCVKQPU���$GECWUG�4#&�TGSWKTGU�C
HGY�GZRGTVU��KV�OC[�VCMG�C�NCTIG�KPXGUVOGPV�VQ�TGRNCEG�VJCV�MPQYNGFIG�KH�QPG�QH�VJG
GZRGTVU�NGCXGU�VJG�RTQLGEV���6JG�64#&�CRRTQCEJ�VGPFU�VQ�NGPF�KVUGNH�DGVVGT�VQ
FQEWOGPVCVKQP�CPF�FGVCKN�URGEKHKECVKQPU�DGECWUG�KV	U�GCUKGT�HQT�UQOGQPG�PGY�VQ�RKEM
WR�YJGTG�VJG�NCUV�RGTUQP�NGHV�QHH��
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5QOG�QH�VJG�HGGFDCEM�YG�TGEGKXGF�HTQO�4#&�CFXQECVGU�KPENWFGF�HGYGT�TGUQWTEGU�
HCUVGT�QXGTCNN�FGNKXGT[��CPF�NQYGT�EQUV���*QYGXGT��RGQRNG�YJQ�JCXG�WUGF�4#&�DWV
CTGP	V�RCUUKQPCVG�CDQWV�KV�YQWNF�CTIWG�VJCV�VJG�GZRGTVU�PGGF�VQ�DG�CTQWPF�NQPIGT���+P
C�64#&�CRRTQCEJ��[QW�UVCTV�YKVJ�C�NCTIGT�VGCO��DWV�VJCV�VGCO�IGVU�YGCPGF�CU�VJG
U[UVGO�IQGU�KPVQ�OCKPVGPCPEG�OQFG��

4#&�FGNKXGTU�VJG�WNVKOCVG�U[UVGO�UQQPGT���6JG�EQP�CTIWOGPV�KU�VJCV�VJG�KVGTCVKQP�CPF
EQPUVCPV�TGXKGY�RTQEGUU�OC[�ECWUG�VJG�RTQLGEV�VQ�VCMG�OQTG�VKOG�VJCP�VJG�64#&
CRRTQCEJ��QT�CV�NGCUV�VJG�UCOG�COQWPV�QH�VKOG���+U�KV�NQYGT�EQUV!��9GNN��VJG�RTGOKUG
QH�UEJQQN�DQQM�4#&�KU�VQ�FGNKXGT�C�U[UVGO�KP�NGUU�VKOG�YKVJ�NGUU�RGQRNG��YJKEJ
GSWCVGU�VQ�C�NQYGT�EQUV���+V�OCMGU�C�NQV�QH�UGPUG��JQYGXGT��VJGTG�CTG�UQOG�UVWFKGU
VJCV�UJQY�VJCV�4#&�KU�EJGCRGT�CU�NQPI�CU�[QWT�RTQLGEV�UVC[U�YKVJKP�C�UJQTV�VKOG
HTCOGåUC[��WPFGT�C�[GCT���#U�VJG�RTQLGEV�IGVU�NQPIGT��KV�DGEQOGU�OQTG�GZRGPUKXG
VJCP�64#&�WUWCNN[�DGECWUG�VJG�GZRGTVU�EQUV�OQTG�OQPG[��

#�NQV�FGRGPFU�QP�[QWT�KPFKXKFWCN�UKVWCVKQP���9JKEJ�DTKPIU�WU�VQ�VJG�SWGUVKQP��+U
4#&�VJG�TKIJV�CRRTQCEJ�HQT�[QWT�KORNGOGPVCVKQP�RTQLGEV!��

/T��,GHHTG[�/��4QDKPUQP���+çO�IQKPI�VQ�FKUEWUU�JQY�[QW�IQ�CDQWV�FQKPI�[QWT
RTQLGEV���/[�TGOCTMU�CTG�DCUGF�QP�O[����[GCTU�QH�YTKVKPI�URGEKHKECVKQPU�HQT
CRRNKECVKQPU�HQT�OCP[�FKHHGTGPV�EQORCPKGU��CPF�KP�OCP[�FKHHGTGPV�EQWPVTKGU��

#EVWCTKGU�VJKPM�VJG[	TG�VGEJPKEKCPU��FCVC�RTQEGUUKPI�RGQRNG�VJKPM�VJG[	TG
VGEJPKEKCPU���%CP�[QW�UGPUG�C�NKVVNG�VGPUKQP�JGTG!��+P�VJG�RCUV��CEVWCTKGU�FGHCWNVGF
VJGKT�TQNG�KP�VJGUG�RTQLGEVU�CPF�NGHV�DGECWUG�VJG[�YGTGP	V�IGVVKPI�YJCV�VJG[�YCPVGF��
$WV�KH�VJG[�NGHV�YJCV�JCRRGPU!��+�EQOG�KP���+�OGCP�+�NQXG�KV���$WV�VJG�CEVWCT[�KU�VJG
DGUV�RGTUQP�VQ�YQTM�QP�QPG�QH�VJGUG�RTQLGEVU���9JQ�MPQYU�DGUV�CDQWV�YJCV�JCRRGPU�
KP�CP�KPUWTCPEG�EQORCP[�KP�CP�QXGTCNN�UGPUG!��6JG�CEVWCT[���+H�[QW�NGCXG�[QW	TG
IQKPI�VQ�IGV�UQOGVJKPI�NGUU�VJCP�YJCV�[QW�YCPVGF���5Q�UVC[�KP�CPF�HKIJV��

6Q�UVCPF�WR�VQ�VJG�FCVC�RTQEGUUKPI�FGRCTVOGPV�[QW�TGCNN[�JCXG�VQ�HKIJV���*QRGHWNN[
[QW�ECP�YQTM�YKVJ�VJG�FGRCTVOGPV��DWV�KV	U�PQV�CNYC[U�GCU[���5VCPF�WR�HQT�YJCV�[QW
YCPV�DGECWUG�QVJGTYKUG��[QW�YQP	V�IGV�KV��

9G�MPQY�YJCV�4#&�KU��CPF�YG�MPQY�VJG�4#&�GZRGTKGPEGU�QH�HKXG�KPUWTGTU���9G
MPQY�VJG�4#&�UWEEGUU�HCEVQTU��CPF�YG�MPQY�VJG�CFXCPVCIGU�CPF�FKUCFXCPVCIGU�QH
4#&���$WV�PQY�KV	U�VKOG�VQ�EJQQUG���9JCV�FQ�YG�FQ!��9GNN��YG�VCMG�VJQUG�ETKVKECN
HCEVQTU�CPF�YG�DTGCM�VJGO�FQYP��

6JG�HKTUV�KU�VJG�RTQLGEV�UEQRG���+H�KV	U�C�DKI��KPVGITCVGF�RTQLGEV��+�VJKPM�EJCPEGU�QH
IGVVKPI�4#&�CTG�IQKPI�VQ�DG�JCTF���&QP	V�GXGP�VJKPM�CDQWV�KV���+H�KV	U�DKI�DWV�VJGTG�CTG
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NKVVNG�RKGEGU�VJCV�[QW�ECP�DTGCM�QHHåKH�KV	U�OQFWNCTåVJGP�[QW�JCXG�C�EJCPEG���+H�KV	U
UOCNN�CPF�KPFGRGPFGPV��KV	U�RTQDCDN[�C�IQQF�GPXKTQPOGPV�HQT�4#&�

+H�[QWT�RTQLGEV�KU�UOCNN�QT�OQUVN[�OQFWNCT�[QW�JCXG�C�XGT[�IQQF�EJCPEG��+H�KV	U�UVCPF�
CNQPG��YJGTG�[QW�FQP	V�JCXG�VQ�KPVGITCVG�YKVJ�OCP[�QVJGT�U[UVGOU��KV	U�IQV�C�IQQF
EJCPEG���$WV�[QW�ECP�OKZ�CPF�OCVEJ��CU�YG�FKF�QP�VJG�2TWFGPVKCN�LQD���5QOG�RCTVU
[QW�ECP�FQ�4#&��UQOG�RCTVU�[QW�ECP�FQ�64#&���$WV�[QW�UJQWNF�NQQM�CV�VJG
RCTVKEWNCT�RTQLGEV�CPF�VJKPM�CDQWV�YJGVJGT�4#&�YKNN�DG�CEEGRVCDNG���

%WNVWTG�KU�C�XGT[�KORQTVCPV�VJKPI���;QW�JCXG�VQ�HKIWTG�QWV�YJQ	U�TWPPKPI�VJG�LQD��
9JQ	U�VJG�EQPVTQNNKPI�KPHNWGPEG!��+H�KV	U�64#&��[QW�MPQY�VJQUG�RGQRNG�CTG�IQKPI�VQ
DQI�[QW�FQYP�YKVJ�URGEKHKECVKQPU�CPF�TGSWKTGOGPVU��CPF�DGHQTG�[QW�MPQY�KV��KV	U
VYQ�[GCTU�NCVGT�CPF�[QW	TG�UVKNN�YTKVKPI�URGEKHKECVKQPU���9G�JCF�VJCV�RCTVKEWNCT
GZRGTKGPEG���5Q�VJG�EJCPEGU�QH�4#&�KP�C�VTCFKVKQPCN�NKHG�KPUWTCPEG�KPHQTOCVKQP
UGTXKEGU�
+5��FGRCTVOGPV�CTG�UNKO���;QW�YQP	V�GXGT�IGV�KV�VJTQWIJ���+P�VJG�CEVWCTKCN
FGRCTVOGPV�KV�FGRGPFU�QP�JQY�UVKHH�VJG[�CTG�CPF�YJGTG�VJG[	TG�EQOKPI�HTQO���;QW
OC[�JCXG�C�����EJCPEG���+H�KV	U�C�PGY�EQORCP[��VJG[�FQP	V�MPQY�OWEJ���5Q�KV	U
GCUKGT�VQ�WUG�C�PQPVTCFKVKQPCN�CRRTQCEJ���9G�YQTMGF�YKVJ�C�UKZ�QT�UGXGP�[GCT�QNF
FGRCTVOGPV�VJCV�JCF�PQ�VTCFKVKQP�QT�JKUVQT[���+V�YCU�CP�GZEGNNGPV�EJQKEG�HQT�4#&��

#PF�KH�KV	U�VJG�CIGPE[�FGRCTVOGPVåYGNN�JQY�OCP[�QH�[QW�JCXG�VTKGF�VQ�IGV
URGEKHKECVKQPU�HTQO�VJG�OCTMGVKPI�QT�CIGPE[�FGRCTVOGPV!��+V	U�LWUV�KORQUUKDNG���;QW
LWUV�ECP	V�FQ�KV���7PNGUU�[QW�IKXG�VJGO�VJG�URGEKHKECVKQPU�VQ�EJQQUG�HTQO��VJG[çNN
EQORNCKP�CPF�[QW�YQP	V�IGV�CP[VJKPI���5Q�CP�CIGPE[�V[RG�UKVWCVKQP�JCU�C�XGT[��XGT[
IQQF�EJCPEG�QH�WUKPI�4#&���6JCV	U�YJGTG�KV�OCMGU�C�NQV�QH�UGPUG��

+H�[QWT�RTQFWEV�KU�C�2CT�9JQNG�.KHG��VJGTG�CTG�XGT[�HGY�PGY�VJKPIU�CTQWPF�YKVJ
TGICTF�VQ�KV���+�VJKPM�OC[DG�&CXG�YQP	V�CITGG�YKVJ�OG��CPF�KV�FGRGPFU�WRQP�[QWT
RCTVKEWNCT�LQD�CPF�QVJGT�ETKVGTKC��DWV�+�YQWNFP	V�UC[�VJCV	U�VJG�DGUV�RTQFWEV�HQT
4#&åGZEGRV�OC[DG�KP�KNNWUVTCVKQP�U[UVGOU���+H�VJG�RTQFWEV�YCU�PGY��KPPQXCVKXG�
CPF�JCF�PQ�VTCFKVKQP��UWEJ�CU�VTWUV�QYPGF�NKHG�KPUWTCPEG�YJKEJ�KU�VJG�RTQFWEV�YG
YGTG�YQTMKPI�YKVJ���6JGTG�YGTG�OC[DG����RGQRNG�KP�VJG�FGRCTVOGPV�YJQ�OCPCIGF�
���DKNNKQP�QH�CUUGVU��CPF�JCF�PQ�VTCFKVKQP���6JKU�YCU�CP�GZEGNNGPV�EJQKEG�HQT�4#&�

4GICTFKPI�VJG�RNCVHQTO��YJCV�FQ�[QW�CUUQEKCVG�VTCFKVKQPCN�+5�FGRCTVOGPVU�YKVJ!��6JG
OCKPHTCOG��DGECWUG�VJGUG�FGRCTVOGPVU�ECP�WUG�CP�CRRTQCEJ�VJG[�NKMG��VJG
RCRGTYQTM�VJCV�IQGU�YKVJ�KV��CPF�VJG�EQPVTQN���+VçU�PQV�C�RNCEG�YJGTG�[QW�UVCTV�YKVJ
4#&���9KVJ�C�OKPK�KV�FGRGPFU���[QW�JCXG�CP�#5�����OC[DG�[QW�MPQY�VJCV�VJQUG
RGQRNG�CTG�PQV�UVGGRGF�KP�VTCFKVKQP�CU�VJG�OCKPHTCOG�RGQRNG�CTG���#�ENKGPV�UGTXGT
GPXKTQPOGPV�KU�OWEJ�OQTG�EQPFWEKXG�VQ�4#&���%NKGPV�UGTXGT�KU�KPHQTOCN��VJCV	U�YJ[
RGQRNG�NKMG�KV���6JG�2TWFGPVKCN�RTQLGEV�JCF�C�ENKGPV�UGTXGT�GPXKTQPOGPV���;QW�ECP�FQ
VJKPIU�OQTG�SWKEMN[��YKVJ�C�ENKGPV�UGTXGT�RNCVHQTO��YJKEJ�KU�C�PGEGUUKV[�YKVJ�4#&�
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/CPCIGOGPV�KU�XGT[�KORQTVCPV���+V�PGXGT�JWTVU�VQ�JCXG�C�UVTQPI�IQFHCVJGT���#EVWCNN[�
YG�JCF�C�HCKT[�IQFOQVJGT�QP�QWT�RTQLGEV���5JG�YCU�XGT[�UVTQPI���+PVGTGUVKPIN[��UJG
FKFP	V�EQOG�HTQO�CP�KPUWTCPEG�EQORCP[��UJG�ECOG�HTQO�C�DCPM���#PF�VJG�VGCO�VJCV
UJG�YCU�WUKPI�ECOG�HTQO�VJCV�DCPM���5JG�UCKF��éVJKU�YKNN�DG�FQPG�ê�CPF�KV�YCU
EQORNGVGF�KP�HKXG�OQPVJU��

/[�DCEMITQWPF�KU�YKVJ�UOCNN�EQORCPKGU���5OCNN�EQORCPKGU�WUWCNN[�JCXG�C�FKEVCVQT��
+H�VJG[�YCPV�UQOGVJKPI�VJG[�IGV�KV���+V	U�IQQF�VQ�JCXG�C�FKEVCVQT�KP�VJCV�GPXKTQPOGPV��
*QYGXGT��VJG�RGQRNG�YQTMKPI�QP�C�4#&�RTQLGEV�JCXG�VQ�DG�GORQYGTGF���6JG[�JCXG
VQ�DG�CDNG�VQ�OCMG�FGEKUKQPU�CU�VJG[�IQ���+V	U�PQV�C�V[RG�QH�CRRTQCEJ�YJGTG�[QW�JCXG
VQ�IQ�VJTQWIJ�UKZ�NC[GTU�QH�OCPCIGOGPV�DGHQTG�[QW�IGV�CP�CPUYGT���;QW	TG�FQKPI
VJKU�CRRTQCEJ�GUUGPVKCNN[�KP�CP�CF�JQE�GPXKTQPOGPV���1PG�QH�VJG�UVTGPIVJU�QH�VJG
4#&�CRRTQCEJ�KU�VJCV�[QW�OQVKXCVG�[QWT�WUGTU��D[�GORQYGTKPI�VJGO

%QPEGTPKPI�OQTCNG��KP�OQUV�QH�VJG�FCVC�RTQEGUUKPI�RTQLGEVU�+	XG�DGGP�QP��VJG�OQTCNG
IQGU�WR�CPF�FQYP�NKMG�C�[Q�[Q���1PEG�[QW�UVCTV�NQUKPI�OQTCNG�CPF�VJG�RGQRNG�FQP	V
VJKPM�VJG�RTQLGEV�KU�IQKPI�VQ�IGV�FQPG��[QW�NQUG�VJGO���;QWçXG�IQV�VQ�NQQM�HQTYCTF��
;QWçXG�IQV�VQ�MGGR�OQXKPI���;QWçXG�IQV�VQ�DG�HNGZKDNG���#�OQVVQ�VJCV�+�NKMG�VQ�WUG�KU�
KV	U�PQV�YJCV�YG�FKF�YTQPI��DWV�JQY�YGNN�YG�TGEQXGT�VJCV�EQWPVU���;QW	TG�CNYC[U
KVGTCVKPI�KP�4#&��KH�KV�FQGUP	V�YQTM�[QW�VT[�UQOGVJKPI�PGY���+P�C�64#&�CRRTQCEJ��CU
&CXG�UCKF��[QW�IQ�C�[GCT�CPF�PQDQF[�UGGU�CP[VJKPI�CPF�VJGP�VJG�U[UVGO�EQOGU�QWV
CPF�KH�KVçU�NQWU[��YJCV�FQ�[QW�FQ�VJGP!��9GNN��KV	U�XGT[��XGT[�FKHHKEWNV���9KVJ�4#&�[QW
ECP�VCMG�UOCNN�UVGRU���;QW�RWV�C�UETGGP�WR��[QW�UJQY�KV�VQ�VJG�WUGTU��CPF�VJG�WUGTU
VGNN�[QW�YJCV�VQ�FQ���+V�VJG[�NKMG�KV��HKPG���+H�VJG[�FQP	V��[QW�FQ�UQOGVJKPI�FKHHGTGPV���

9JCV�CTG�[QWT�QDLGEVKXGU!��+H�[QW�YCPV�VQ�IGV�UVCTVGF�SWKEMN[�CPF�UJQY�RTQITGUU
GCTN[��4#&�KU�VJG�CRRTQCEJ���64#&�LQDU�CTG�URTGCF�QWV�CPF�VJG�WUGTU�FQP	V�IGV�VQ
UGG�CP[VJKPI�HQT�C�NQPI�VKOG���$[�VJGP�JCNH�QH�VJG�WUGTU�CTG�IQPG���#PF�VJG[�FQP	V
GXGP�TGOGODGT�YJCV�VJG[�FKF�VQ�DGIKP�YKVJ���+P�4#&�[QW�IGV�WR�SWKEMN[���;QW�JCXG
UQOGVJKPI���2GQRNG�CTG�YQTMKPI�YKVJ�UQOGVJKPI�TGCN���#U�+�UCKF�DGHQTG��QPG�QH�VJG
MG[�VJKPIU�KU�GPVKEKPI�VJG�WUGTU���7PNGUU�[QW�JCXG�VJQUG�WUGTU��YJCVGXGT�RTQLGEV
[QW	TG�YQTMKPI�QP��[QW	TG�KP�HQT�C�FKUCUVGT���+H�VJG�WUGTU�CTGP	V�IGVVKPI�YJCV�VJG[
YCPV��QT�KH�VJG[�HGGN�KV�YKNN�VCMG�HQTGXGT��VJG[�YKNN�NQUG�RCVKGPEG���6JGP�VJG[�YKNN�VGNN
VJGKT�DQUUGU���0QY�VJGUG�RGQRNG�CTG�WUWCNN[�VJG�DGUV�OCPCIGTU���6JG[	TG�VJG�RGQRNG
YJQ�MPQY�JQY�VQ�TWP�[QWT�FGRCTVOGPV���;QW	TG�IGVVKPI�C�DKI�HCXQT�HTQO�VJGKT�DQUUGU
VQ�NGV�VJGO�YQTM�QP�VJG�RTQLGEV��DGECWUG�VJG[�JCXG�VCMGP�VJGKT�DGUV�NKPG�OCPCIGTU
CPF�RWV�VJGO�KP�VJG�RTQLGEV���6JG�NKPG�OCPCIGTU�CTGP	V�JCRR[�DGECWUG�RGQRNG�CTG
IQKPI�VQ�UC[��é9J[�FQ�YG�JCXG�VJGO�VJGTG!��9G	XG�IQV�YQTM�VQ�FQ���6JKU�KUP	V�IQKPI
VQ�JGNR�WU���;QW�YCPV�VQ�IGV�VJG�WUGTU�VQ�IQ�CNQPI�YKVJ�[QW���#EVWCNN[��VJG[�ECP�JGNR
NGCF�VJG�RTQLGEV��
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;QW�MGGR�RCEG�YKVJ�VJG�EQORGVKVKQP���4#&�KU�IQQF�HQT�VJQUG�LQDU�VJCV�FQPçV�JCXG�C
NQPI�UJGNH�NKHG���+H�[QWT�QDLGEVKXG�KU�VQ�RTQVQV[RG��4#&�FQGU�YQTM�XGT[�YGNN�KP
RTQVQV[RKPI�GPXKTQPOGPVU�

6JG�4#&�FGXGNQROGPV�VGCO�JCU�VQ�DG�UOCNN��GZRGTKGPEGF��CPF�VJKEM�UMKPPGF���6JKEM
UMKPPGF�DGECWUG�KH�[QW�FQP	V�NKMG�YJCV�VJG[�JCXG��VJG[�JCXG�VQ�IQ�DCEM�CPF�TGFQ�KV��
6JG[�ECP	V�JCXG�C�NQV�QH�RTKFG�QH�CWVJQTUJKR���6JG[�JCXG�VQ�IGV�VJG�TGSWKTGOGPVU
HTQO�VJG�WUGT��RWV�KV�WR��CPF�UGG�JQY�VJG�WUGTU�NKMG�KV���6JG[�JCXG�VQ�DG�VQWIJ�CPF
JGCTV[��DGECWUG�VJGTG	U�C�NQV�QH�DWTPQWV�YKVJ�4#&���6JKU�KU�XGT[�KPVGPUG���9G�YGTGP	V
KPXQNXGF�VJG�GPVKTG�VKOG�FWTKPI�VJKU�4#&�RTQLGEV���9G�YGTG�VJGTG�HQT�OC[DG�VYQ
OQPVJU�YJGP�4#&�YCU�IQKPI�CV�HWNN�URGGF�CPF�YG�YGTG�YQTMKPI�XGT[�NQPI�JQWTU��
$WV�GXGT[DQF[�NKMGF�KV��DGECWUG�YG�EQWNF�UGG�UQOGVJKPI�EQOKPI��6JG�4#&�VGCO
OGODGTU�UJQWNF�JCXG�YQTMGF�VQIGVJGT�DGHQTG���;QW�JCXG�VQ�RWV�WR�VJKPIU�SWKEMN[��
'XGT[DQF[�JCU�VQ�MPQY�GCEJ�QVJGTçU�UVTGPIVJU���6GCO�OGODGTU�OWUV�JCXG�IQQF
RGQRNG�UMKNNU�DGECWUG�VJG[�JCXG�VQ�FTCY�QWV�VJG�WUGTU���+H�VJG�VGCO�OGODGTU�ECP	V
JGCTåCPF�NKUVGPKPI�KU�QPG�QH�VJG�OQUV�KORQTVCPV�UMKNNU�VJG[�PGGF�VQ�JCXGåVJG[
YQPçV�IGV�CP[YJGTG�DGECWUG�VJKU�KU�KPVGTCEVKXG���6JG[�PGGF�VQQNU�UMKNNU��DGECWUG�VJG[
YQTM�YKVJ�DKI�EJWPMU�QH�EQFG���6JG[�CTG�PQV�IQKPI�VQ�YTKVG�GCEJ�UVGR�QWV�KP�QPG�NKPG
QH�EQFG�CV�VJG�VKOG���

+�NKMGP�KV�VQ�HQTOKPI�VQ�C�5RGEKCN�(QTEGU�KPUGTVKQP�VGCO���6JCV	U�C�UOCNN��YGNN�TQWPFGF
ITQWR�QH�RGQRNG�YJQ�JCXG�C�URGEKCN�LQD�VQ�FQ�CPF�VJG[�FQ�KV���6JG�WUGTU�FQP	V�JCXG
VQ�DG�UQRJKUVKECVGF��LWUV�GPVJWUKCUVKE���;QW�YCPV�VQ�FTCY�VJG�KPHQTOCVKQP�QWV�QH
VJGO���+V�JGNRU�KH�VJG[	TG�CTVKEWNCVG��DWV�QHVGP�VJG[�CTGP	V���+V�JGNRU�KH�VJG[�MPQY�YJCV
VJG[	TG�VCNMKPI�CDQWV�DWV�QHVGP�VJG[�FQPçV���6JCV	U�VJG�DKIIGUV�QDUVCENG�YG�TCP�KPVQ��
;QW	TG�WUWCNN[�YQTMKPI�YKVJ�C�PGY�CPF�KPPQXCVKXG�RTQFWEV��CPF�VJKPIU�CTG�DGKPI
FGXGNQRGF�CU�[QW�IQ���1PG�YC[�VQ�EJCPIG�VJKPIU�KU�VQ�DTKPI�KP�C�PGY�U[UVGO���$WV�KP
VJKU�ECUG��VJG�U[UVGO�QHVGP�FGHKPGU�YJCV	U�IQKPI�QP���6JKU�KU�C�RTQDNGO�YKVJ�4#&��
DGECWUG�[QW	TG�OQXKPI�CV�UWEJ�C�HCUV�RCEG��KH�[QW�GPEQWPVGT�C�RTQDNGO�[QW�FQPçV
JCXG�OWEJ�VKOG�VQ�UQNXG�VJCV�RTQDNGO���;QW�JCXG�VQ�JCXG�RGQRNG�YJQ�ECP�JGNR�[QW
FQ�VJCV�SWKEMN[���#PF�VJGUG�RGQRNG�JCXG�VQ�DG�HNGZKDNG�VQ�UGG�VJG�XCTKQWU�CRRTQCEJGU
VJCV�ECP�DG�WUGF���

#RRNKECVKQPU���#U�+�UCKF�DGHQTG��4#&�KU�ITGCV�HQT�CP�CIGPE[�QT�OCTMGVKPI�V[RG�QH
GPXKTQPOGPV���+P�HCEV��QPG�QH�VJG�EQORCPKGU�&CXG�FKUEWUUGF�FTGY�VJGKT�CIGPVU�KP
DGECWUG�KV�RTQOKUGF�VJGO�C�RGTUQPCN�EQORWVGT�CPF�KV�HQWPF�QWV�YJCV�VJG�CIGPVU
YCPVGF���6JG�CIGPVU�YGTG�OCMKPI�VTKRU�VQ�VJG�JQOG�QHHKEG��YJKEJ�YCU�C�IQQF�VJKPI��
4#&�IKXGU�[QW�CP�CRRTQCEJ�DGECWUG�VJG�WUGTU�YKNN�WUWCNN[�UVCTV�QWV�UNQYN[���6JGP
VJG[	NN�TGEQIPK\G�VJG�RQUUKDKNKVKGU�VJCV�CTG�KPXQNXGF���;QW�ECP	V�JQNF�VJGO�DCEM�CV
VJCV�RQKPV��
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+�VJKPM�QPG�QH�VJG�DGUV�CTGCU�YJGTG�4#&�ECP�JGNR�KU�HTQPV�GPF�CRRNKECVKQPU�DGECWUG
WUWCNN[�KP�VJQUG�[QW	TG�FGUKIPKPI�UETGGPU���6JCV	U�JCTF�VQ�FQ�QP�RCRGT��RCTVKEWNCTN[
HQT�WUGTU�YJQ�CTG�PQV�UQRJKUVKECVGF���4#&�KU�IQQF�HQT�PGY�DWUKPGUU�CRRNKECVKQPU�
YJKEJ�EQODKPGU�VJG�HTQPV�GPF�YKVJ�VJG�CIGPV���;QW	TG�IGVVKPI�RGQRNG�VQ�VGNN�[QW
YJCV�VJG[�YCPV�YKVJQWV�JCXKPI�VQ�YTKVG�KV�FQYP���4GRQTVKPI�KU�CPQVJGT�CTGC�YJGTG
VJG�4#&�RTQEGUU�YQTMU���

4GICTFKPI�C�RCTVKEWNCT�CRRNKECVKQP��KH�KV	U�KPPQXCVKXG�4#&�KU�XGT[�IQQF���+H�KV	U
GXQNXKPI�4#&�KU�IQQF���+H�KV�JCU�C�UJQTV�UJGNH�NKHG��[QW�FQP	V�YCPV�VQ�URGPF�OWEJ
OQPG[�CPF�OWEJ�VKOG�WUKPI�64#&��DGECWUG�VJG�CRRNKECVKQPU�KUP	V�IQKPI�VQ�DG
CTQWPF�D[�VJG�VKOG�[QW�EQOG�QWV�YKVJ�KV���5Q�[QW�JCXG�VQ�FQ�KV�SWKEMN[�CPF�[QW
JCXG�C�OWEJ�DGVVGT�EJCPEG�FQKPI�VJCV�KH�[QW�WUG�4#&��

/U��.KPFC�/��.CPMQYUMK���*QY�FQ�[QW�IGV�VJG�GZRGTVU!��+H�[QW	TG�DTKPIKPI�GZRGTVU�KP
HTQO�QWVUKFG��JQY�FQ�[QW�DWKNF�KP�JQWUG�GZRGTVU!

/T��(CKTEJKNF���6JCV	U�C�IQQF�SWGUVKQP���;QW�FGHKPKVGN[�PGGF�VJG�GZRGTVU���+P�QWT
RTQLGEV�VJG[�ECOG�KP�CPF�JKV�VJG�ITQWPF�TWPPKPI�

/T��4QDKPUQP���1P�QWT�RTQLGEV�YG�JCF�UQOG�KP�JQWUG�RGQRNG�YJQ�YQTMGF�YKVJ�VJG
GZRGTVU���9KVJKP�VYQ�VQ�VJTGG�OQPVJU��VJG[�YGTG�HWNN[�HWPEVKQPCN�FGXGNQRGTU�QP�VJG
VGCO���#PF�VJCV	U�JQY�YG�CRRTQCEJGF�KV�

/U��.CPMQYUMK���9KNN�VJG[�DGEQOG�VJG�GZRGTVU�QP�VJG�PGZV�4#&�RTQLGEV!

/T��4QDKPUQP���6JG[�YQWNF�JCXG�GZEGRV�VJG[�JCXG�CNN�IQPG�QP�VQ�EQPUWNVKPI
RQUKVKQPU��
�
/U��.CPMQYUMK���6JCV	U�RCTV�QH�O[�EQPEGTP�VQQ���*QY�FQ�[QW�MGGR�VJCV�KP�JQWUG!�

/T��4QDKPUQP���6JGUG�RGQRNG�CTG�GZRGPUKXG���;QW	TG�VGCEJKPI�[QWT�RGQRNG�C�UMKNN
CPF�VJG�OQTG�UMKNNU�VJG�FCVC�RTQEGUUKPI�RGQRNG�NGCTP��VJG�OQTG�NKMGN[�VJCV�VJG[	NN
UVC[���$WV�KV	U�C�RTQDNGO�MGGRKPI�VJGO��

/U��.CPMQYUMK���/[�UGEQPF�SWGUVKQP�JCU�VQ�FGCN�YKVJ�RTKEKPI�CPF�RTQFWEV
FGXGNQROGPV���*QY�FQGU�VJCV�KPVGITCVG�YKVJ�VJG�U[UVGOU�FGXGNQROGPV!

/T��4QDKPUQP���1HVGP�[QW�JCXG�VQ�UGTXKEG�VJG�RTQFWEV�[QW�EQOG�QWV�YKVJ���1HVGP
VJG�FKEVCVQTU�VJCV�+�OGPVKQPGF�GCTNKGT�IKXG�[QW�C�RTQFWEV�CPF�UC[��é1-��VJG�CEVWCTKGU
CTG�IQKPI�VQ�FGXGNQR�KV��CPF�YG�YCPV�[QW�VQ�CFOKPKUVGT�KV�KP�VYQ�OQPVJU�ê��;QW�ECP	V
FQ�VJCV���1T�[QW�PGGF�VQ�FGXGNQR�CP�KNNWUVTCVKQP�U[UVGO��C�HTQPV�GPF�CRRNKECVKQP
U[UVGO��CPF�[QW�EQWNF�FQ�KV�SWKVG�TGCFKN[�KP�C�4#&�GPXKTQPOGPV���;QW�ECP�FQ�KV
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SWKEMN[���#DQWV�RTKEKPI��+�VJKPM�KV	U�OQTG�QH�C�UKVWCVKQP�YJGTG�[QW�ECP�IGV�VJG
RGTKRJGTCNU�FQPG��CU�QRRQUGF�VQ�VJG�URGEKHKE�RTKEKPI�QH�VJG�LQD�KVUGNH���

/T��/KNNGT���+V	U�KPVGTGUVKPI�DGECWUG�VJKPMKPI�CDQWV�VJG�RTKEKPI�CEVKXKVKGU�VJCV�[QW�FQ�
KV�VGPFU�VQ�DG�CNOQUV�C�4#&�RTQEGUU���#EVWCTKGU�CEVWCNN[�JCXG�DGGP�FQKPI�VJKU���

/U��.CPMQYUMK���$WV�IGPGTCNN[�VJG�RTKEKPI�CEVWCT[�FQGUP	V�VCNM�VQ�VJG�U[UVGOU�RGQRNG
WPVKN�VJG[	XG�IQV�C�URGEKHKECVKQP�FQPG�QT�CV�NGCUV�RCTV�QH�VJG�URGEKHKECVKQP�FQPG���+P
YJKEJ�ECUG�VJG�U[UVGOU�RGQRNG�UC[��KV	U�PQV�C�FGVCKNGF�GPQWIJ�URGEKHKECVKQP���

/T��4QDKPUQP���#PF�VYQ�[GCTU�NCVGT�[QW�OKIJV�JCXG�UQOGVJKPI���6JCV	U�VJG�YJQNG
MG[�VQ�4#&���6JG�U[UVGOU�RGQRNG�FQ�VCNM�VQ�VJG�CEVWCTKGU�CPF�VJG�QVJGT
CFOKPKUVTCVQTU���;QW�IGV�KPVQ�VJCV�SWKEMN[�UQ�VJCV�[QW�FQ�JCXG�UQOGVJKPI�[QW�ECP
VCMG�KP�PGY�DWUKPGUU�YKVJ�QT�IGV�CP�CRRNKECVKQP�KP���+V	U�VJKU�YJQNG�RTQEGUU�QH�YTKVKPI
RGTHGEV�URGEKHKECVKQPU�VJCV�YG	TG�VCNMKPI�CDQWV���+H�[QW�YCKV�HQT�VJCV��D[�VJG�VKOG
[QW	TG�FQPG�YKVJ�VJG�RTQLGEV�[QW�OC[�PQV�JCXG�CP[�UCNGU���2NWU��VJG�QRRQTVWPKV[�KU
IQPG��

/U��.CPMQYUMK���+H�YG�FQP	V�JCXG�URGEKHKECVKQPU�JQY�FQ�YG�OCKPVCKP�VJG�U[UVGO�KP
VJG�HWVWTG!

/T��/KNNGT���9GNN��[QW�FGXGNQR�VJG�URGEKHKECVKQPU�CU�[QW	TG�IQKPI��

/T��(CKTEJKNF���1P�QWT�RTQLGEV�YG	XG�JKTGF�C�VGEJPKECN�YTKVGT�YJQ�YKNN�EQOG�KP�CPF
CEVWCNN[�FQEWOGPV�VJG�U[UVGO�CU�YG	TG�FGXGNQRKPI�KV���6JCV�KU�YJGTG�VJG
FQEWOGPVCVKQP�YKNN�EQOG�HTQO���$WV�[GU��KH�YG�FKF�PQV�JCXG�VJCV�RGTUQP��YG�YQWNF
JCXG�VQ�IQ�DCEM�CV�UQOG�RQKPV�CPF�HKNN�KV�KP�

/T��/KNNGT���*QY�OCP[�KP�VJG�CWFKGPEG�JCXG�DGGP�KPXQNXGF�YKVJ�4#&�LQDU!��9QWNF
[QW�OKPF�UVCVKPI�[QWT�GZRGTKGPEG�YKVJ�KV!

(TQO�VJG�(NQQT���+�LWUV�YCPV�VQ�MPQY��JCXG�[QW�VCNMGF�VQ�CP[�EQORCPKGU�YJQ�VTKGF
4#&�CPF�FKFP	V�NKMG�KV!��9G�JGCTF�CDQWV�CNN�VJG�EQORCPKGU�VJCV�NKMGF�KV���9JKEJ
QPGU�FKFP	V�ECTG�HQT�KV!

/T��4QDKPUQP���9GNN��+�JCXG�C�RCTVKCN�CPUYGT�VQ�VJCV���+P�VJKU�RCTVKEWNCT�RTQLGEV�YG
IQV�VQ�C�RJCUG�YJGTG�YG�JCF�VJG�OQTG�FGVCKNGF�KPHQTOCVKQP�VQ�FQ��CPF�2TWFGPVKCN
DTQWIJV�KP�CPQVJGT�VGCO���9G�TGCNK\GF�VJCV�VJG�HKTUV�VGCO�FKFP	V�NGCXG�OCP[�VTCKNU
CPF�VJG�FQEWOGPVCVKQP�YCUP	V�VJGTG��UQ�KP�CNN�QH�VJGUG�VJKPIU�[QW�JCXG�UQOG�RNWUGU
CPF�OKPWUGU���
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/T��/KNNGT���6JGTG�CTG�CTGCU�GXGP�YKVJKP�VJG�UCOG�RTQLGEV�YJGTG�4#&�OCMGU�OQTG
UGPUG�CPF�YJGTG�KV�FQGUP	V���+V	U�PQV�UQ�OWEJ��FQ�+�NKMG�4#&�QT�FKUNKMG�KV!��4#&�KU
CPQVJGT�VQQN�VJCV�+�ECP�WUG�

/T��(CKTEJKNF���+�JCXG�QPG�EQOOGPV�VQ�OCMG���9G�FKUEQXGTGF�VJCV�[QW�TGCNN[�PGGF�C
MPQYNGFIGCDNG�GPF�WUGT��YJGVJGT�QT�PQV�[QW�JCXG�URGEKHKECVKQPU�CPF�C�RKGEG�QH
RCRGT�VQ�NQQM�CV���;QW�PGGF�VJG�RGTUQP�YJQ�MPQYU�YJCV�VJG[�CTG�VCNMKPI�CDQWV���9G
TGCNK\GF�YG�PQ�NQPIGT�NKMGF�VJG�4#&�RTQEGUU�YJGP�YG�IQV�KPVQ�HWPEVKQPCNKV[�VJCV
YCU�OWEJ�XCIWGT�VJCP�VJG�GCTNKGT�HWPEVKQPCNKV[���5Q�YG�EJCPIGF�QWT�FKTGEVKQP�CPF
UNQYGF�VJKPIU�FQYP�CPF�CRRTQCEJGF�KV�HTQO�C�OQTG�VTCFKVKQPCN�XKGY�HQT�VJQUG
URGEKHKE�KPUVCPEGU���9G	TG�UVKNN�FQKPI�VJG�4#&�RTQEGUU�QP�VJG�KNNWUVTCVKQP�UKFG�YJGTG
YG�JCXG�KPFKXKFWCNU�YJQ�MPQY�VJG�DWUKPGUU�TWNGU���$WV�QP�VJG�CFOKPKUVTCVKQP�UKFG�
YG�FGHKPKVGN[�EJCPIGF�QWT�CRRTQCEJ���

/T��4QDKPUQP���(QT�GZCORNG��YG	TG�RWVVKPI�KP�UQOG�VCZ�HWPEVKQPCNKV[��YJKEJ�YCU
XGT[�FKHHKEWNV�VQ�FQ�KP�C�4#&�RTQITCO�DGECWUG�KV�JCU�VQQ�OCP[�HQTOWNCU���1P�VJG
QVJGT�JCPF��VJG�KNNWUVTCVKQP�UKFG�KU�RWVVKPI�KP�VJG�UCOG�KPHQTOCVKQP��DWV�VJG[�JCF�C
XGT[�UOCNN�WPKV���6JG�FCVC�RTQEGUUKPI�RGQRNG�CPF�CEVWCTKGU�VCNMGF�CPF�FGXGNQRGF�C
IQQF�TCRRQTV���6JG[�MPGY�YJGVJGT�GCEJ�QPG�YCU�UVTQPI�QT�YGCM���+P�VJCV
EKTEWOUVCPEG��4#&�YQTMGF�YGNN���#U�+�UCKF��OC[DG�[QW�JCXG�VQ�OKZ�CPF�OCVEJ��
6CMG�C�RCTVKEWNCT�CRRNKECVKQP��OC[DG�RCTV�QH�C�RTQLGEV��QT�GXGP�VJG�GPVKTG�RTQLGEV�CPF
NQQM�CV�KV���9JCV�HKVU�HQT�VJCV!��6JGP�GXGP�YKVJKP�VJCV�UQOG�QH�VJG�TGUWNVU�VJCV�&CXG
HQWPF�YJGP�KPVGTXKGYKPI�VJGUG�EQORCPKGU��UWEJ�CU�WUKPI�%��VJG�EQORCPKGU
UCKF��YGNN�[QW�UJQWNF�PGXGT�WUG�%�KP�VJKU�V[RG�QH�GPXKTQPOGPV���;QW�JCXG�VQ�WUG
C�4#&�CU�C�VQQN���+�OGCP�[QW�JCXG�VQ�WUG�KV�CU�DGUV�[QW�ECP�

(TQO�VJG�(NQQT���+�YCU�YQPFGTKPI�YJCV�C�64#&�VGCO�NQQMU�NKMG���(TQO�[QWT
GZCORNG�C�4#&�VGCO�JCU�UKZ�FGXGNQRGTU��VYQ�WUGTU��CPF�HQWT�3#�VGUVGTU���6JG�64#&
VGCO�KPENWFGU�FGUKIP�RGQRNG���&QGU�VJG�64#&�UKFG�KPENWFG�CP[QPG�GNUG!

/T��(CKTEJKNF���;QW�FQP	V�PGEGUUCTKN[�PGGF�VQ�CFF�OQTG�RGQRNG�HTQO�C�64#&�UKFG���+V
YKNN�LWUV�VCMG�VJCV�OWEJ�NQPIGT�VQ�FGXGNQR�VJG�U[UVGO���+�CEVWCNN[�HGGN�YG�JCF�OQTG
FGXGNQRGTU�VJCP�C�V[RKECN�4#&�UKVWCVKQP�ECNNU�HQT���#ICKP��VJGTG�CTG�URGEKHKE�4#&
TWNGU�VJCV�YG�JCF�VQ�DGPF��CU�+	O�UWTG�GXGT[QPG�GNUG�YQWNF���6JG�VGCO�YQWNFPçV
JCXG�DGGP�UQ�NCTIG�JCF�YG�JCF�CNN�QH�VJG�GZRGTVKUG�VJCV�YG�PGGFGF���(QT�KPUVCPEG�
3#�VGUVGTU���9G�PGGFGF�HQWT�DGECWUG�YG�JCF�NKVVNG�GZRGTKGPEG�VJGTG���#PF�YG�JCF
XGT[�NKVVNG�GZRGTKGPEG�KP�WUKPI�CP[�CWVQOCVGF�VQQNU���#ICKP��YG�JCF�VQ�CFF�KP�QPG
CTGC��DGECWUG�YG�YGTG�NCEMKPI�KP�CPQVJGT�

(TQO�VJG�(NQQT���+�VJKPM�VJG�ETKVKECN�EQORQPGPV�QH�YJCV�[QW	TG�FQKPI�KU�VTCFKPI�QHH
OCPCIKPI�[QWT�HWPEVKQPCNKV[��KP�VGTOU�QH�CFFKPI�UQOGVJKPI�VJCV�OKIJV�VCMG�OCP[
OQPVJU�VQ�RTQITCO�VJCV�[QW�YQWNF�PGXGT�WUG�CFOKPKUVTCVKXGN[�OQTG�VJCP�QPG�RQNKE[
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C�[GCT���+U�VJCV�MKPF�QH�VTCFG�QHH��KP�VGTOU�QH�TGEQIPK\KPI�VJG�HCEV�VJCV�KV	U�IQKPI�VQ�VCMG
C�NQPI�VKOG�VQ�RTQITCO��YQTVJ�RWVVKPI�KP�VQ�IGV�KV�KP�VJKU����FC[�VKOG�HTCOG!��+V�JGNRU
C�NQV�KP�VGTOU�QH�UCXKPIU�CPF�EQUV�QP�VJG�RTQLGEV���*QYGXGT��KP�VJG�U[UVGO�VJCV�[QW	TG
RTQFWEKPI��KU�VJGTG�VJCV�OWEJ�TGFWEVKQP�QH�HWPEVKQPCNKV[!��+P�VGTOU�QH�GHHKEKGPEKGU��KU
VJG�U[UVGO�NGUU�GHHKEKGPV�QT�OQTG�GHHKEKGPV�YJGP�KV	U�FQPG!

/T��4QDKPUQP���+�VJKPM�YG�FQ�C�NQV�QH�EQUV�DGPGHKV�VJKPMKPI���#PF�KH�YG�FQP	V�VJKPM
VJG�CRRNKECVKQP�KU�IQKPI�VQ�DG�WUGF�OWEJ��VJGP�YG�CXQKF�KV���+H�KVçU�UQOGVJKPI�VJCV	U
ETKVKECN�VJGP�YG�FQ�KV���+H�KV�KUP	V�ETKVKECN�CPF�VJG�EJCPEG�QH�KV�KU�TCTG��VJGP�YG�RTQDCDN[
FQP	V�FQ�KV���6JKU�NGCFU�OG�VQ�UQOGVJKPI�GNUG�VJCV�+�YCPV�VQ�UC[���;QW�ECP	V�FQ�4#&
VGUVKPI���;QW�JCXG�VQ�FQ�VGUVKPI�KP�4#&��DWV�[QW�ECP	V�FQ�4#&�VGUVKPI���+P�VJG�QNF
FC[U�RGQRNG�YQWNF�LWUV�VT[�CP�CRRNKECVKQP�CU�C�OGCPU�QH�VGUVKPI���;QW�UVKNN�JCXG�VQ
JCXG�C�IQQF�VGUV�RNCP�KP�4#&��CPF�[QW�JCXG�VQ�CEEGRV�VJG�VJKPIU�CU�[QW�YQWNF�KP
64#&���*QYGXGT��GXGP�KP�64#&�YG�FGEKFGF�PQV�VQ�VGUV�GXGT[VJKPI���2GQRNG�UCKF�
é9GNN��KH�KV	U�KP�VJG�U[UVGO�YG�UJQWNF�VGUV�KV�ê��9G	TG�PQV�TGCNN[�FQKPI�VJCV���+�FQP	V
VJKPM�KV�KU�EQUV�GHHGEVKXG���

(TQO�VJG�(NQQT���;QW�MGGR�TGHGTTKPI�VQ�4#&�VQQNU��CPF�[QW�OGPVKQPGF�VJCV�%�KU
PQV�QPG�QH�VJGO���9JCV�CTG�VJG�4#&�VQQNU!

/T��(CKTEJKNF���4#&�VQQNU�CTG�VJQUG�VQQNU�VJCV�YKNN�IGPGTCVG�OWEJ�QH�VJG�DCEMITQWPF
EQFG�HQT�[QW���2QYGT�$WKNFGT�JCRRGPU�VQ�DG�QPG�QH�VJGO���6JG�FGXGNQRGT�YKNN�FQ
UQOG�EQFKPI�CPF�UQOG�UETGGP�FGUKIP���$WV�VJG�VQQN�KVUGNH�YKNN�IGPGTCVG�OWEJ�QH�VJG
DCEMITQWPF�EQFG���53.�EQFG�KU�PGGFGF�UQ�WUG�2QYGT�$WKNFGT�DGECWUG�KV�KU�ECRCDNG
QH�IGPGTCVKPI�C�NQV�QH�EQFG���%�KU�PQV�EQPUKFGTGF�C�4#&�VQQN�

/T��/KNNGT���+�VJKPM�KV	U�KORQTVCPV�VQ�FKHHGTGPVKCVG�VJG�4#&�CRRTQCEJ�HTQO�VJG�4#&
VQQNU���6JG�4#&�VQQNU�ECP�GPJCPEG�[QWT�4#&�CRRTQCEJ���$WV�+�VCNMGF�VQ�VYQ�RGQRNG
YJQ�UCKF�VJG[	XG�FQPG�VJG�4#&�CRRTQCEJ�WUKPI�%1$1.���+V	U�RQUUKDNG�DWV�[QW�JCXG
VQ�JCXG�VJG�TKIJV�GNGOGPVU�KP�RNCEG�

/T��4QDKPUQP���4GRQTV�YTKVGTU�CPF�VJKPIU�VJCV�CNNQY�[QW�VQ�DWKNF�NCTIG�EJWPMU
SWKEMN[�CTG�VJG�VQQNU�VJCV�[QW�ECP�WUG���+	XG�UGGP�%1$1.�EQFG�IGPGTCVQTU�VJCV
RTQFWEG�NCTIG�EJWPMU�QH�EQFG�SWKEMN[���;QW�PGGF�TGWUCDNG�VJKPIU�VQQ���;QW�JCXG�VQ
VCMG�VJKPIU�CPF�UGV�VJGO�KP�SWKEMN[�VQ�MGGR�VJG�CVVGPVKQP�QH�VJG�WUGTU���;QW�JCXG�VQ
MGGR�OQXKPI�

/T��/KNNGT���&QGU�CP[QPG�YCPV�VQ�UJCTG�VJGKT�4#&�GZRGTKGPEGåYJGVJGT�RQUKVKXG�QT
PGICVKXG!��

(TQO�VJG�(NQQT���+	F�DG�YKNNKPI�VQ�UJCTG�O[�GZRGTKGPEG��CNVJQWIJ�KV	U�YKVJ�CP
KNNWUVTCVKQP�U[UVGO���+�YQTM�HQT�CP�KNNWUVTCVKQP�UQHVYCTG�EQORCP[���#PF�YG	XG�CNYC[U
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DGNKGXGF�VJCV�[QW�TGCNN[�QPN[�PGGF�VJTGG�RGQRNG�VQ�YQTM�QP�C�RTQLGEV���;QW�PGGF�C
VGUVGT��C�RTQITCOOGT��CPF�C�EQQTFKPCVQT���+�VJKPM�VJCV�KV�JCU�UGTXGF�WU�YGNN��KP�VGTOU
QH�NKOKVKPI�VJG�HWPEVKQPCNKV[�CPF�EQORCTKPI�VJG�EQUV�QH�UQOGVJKPI�VQ�VJG�VKOG�KV�VCMGU
VQ�IGV�KV�KP���+�VJKPM�KV�IKXGU�VJG�EQORCP[�C�HQEWU��CPF�UCXGU�KV�C�NQV�QH�OQPG[��CPF
IGVU�VJG�U[UVGOU�SWKEMN[���+	O�UWTRTKUGF�VQ�JGCT�KV�FQGUP	V�UECNG�VQQ�OWEJ�VQ�VJG
NCTIGT�U[UVGOU���6JG�KNNWUVTCVKQPU�JCXG�YQTMGF�YQPFGTHWNN[���+�VJKPM�HQT�OCP[�QH�VJG
U[UVGOU�YG	XG�JCF�ITGCV�UWEEGUU�YKVJ�KV���#NVJQWIJ�VJCVçU�KP�TGVTQURGEV�DGECWUG�YG
TGCNN[�FKFP	V�RNCP�QP�WUKPI�4#&�


