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5WOOCT[���6JG�TGQTICPK\CVKQP�QH�.NQ[FçU�QH�.QPFQP�JCU�TGXKVCNK\GF�VJKU�XGPGTCDNG
QTICPK\CVKQP���+V�JCU�DQVJ�C�PGY�ECRKVCN�CPF�IQXGTPKPI�UVTWEVWTG�

/T��#PFTGY�5��0KGF\KGNUMK���+	O�CP�CEVWCT[�CPF�FKTGEVQT�QH�RTQFWEV�FGXGNQROGPV
TGUGCTEJ�HQT�%+)0#�4GKPUWTCPEG�KP�$NQQOHKGNF��%QPPGEVKEWV���5GXGTCN�OQPVJU�CIQ��+
YCU�RTQXKFGF�YKVJ�VJG�WPKSWG�QRRQTVWPKV[�D[�O[�GORNQ[GT�VQ�KPXGUVKICVG�VJG
RQUUKDKNKV[�QH�%+)0#�4GKPUWTCPEG�FGXGNQRKPI�C�EQTRQTCVG�ECRKVCN�U[PFKECVG�CV
.NQ[FçU�QH�.QPFQP���+�LWORGF�CV�VJG�QRRQTVWPKV[��CNVJQWIJ��CU�+	XG�UKPEG�EQOG�VQ
NGCTP��+�MPGY�XGT[�NKVVNG�CDQWV�.NQ[FçU��CPF�QH�VJG�NKVVNG�VJCV�+�MPGY��OQUV�QH�KV�YCU
YTQPI���6JG�HKTUV�VJKPI�+�YCU�YTQPI�CDQWV�YCU�O[�CUUWORVKQP�VJCV�.NQ[FçU�KU�CP
KPUWTCPEG�EQORCP[���+P�VJG�OQPVJU�VJCV�HQNNQYGF��+	XG�ENGCTGF�WR�OCP[�QH�O[�QYP
OKUEQPEGRVKQPU�CPF�NGCTPGF�CDQWV�CP�QTICPK\CVKQP�VJCV�KORCEVU�KPUWTCPEG�CPF
TGKPUWTCPEG�DWUKPGUU�KP�XKTVWCNN[�GXGT[�EQTPGT�QH�VJG�INQDG��KPENWFKPI�VJG�7�5���+�CNUQ
NGCTPGF�CDQWV�CP�QTICPK\CVKQP�VJCV�JCU�WPFGTIQPG�VTGOGPFQWU�FKHHKEWNVKGU��UVTWIINKPI
HQT�KVU�XGT[�UWTXKXCN��CPF�YJKEJ�KU�WPFGTIQKPI�VTGOGPFQWU�EJCPIG���+	O�GZVTGOGN[
HQTVWPCVG�VQ�JCXG�'TKM�4CUOWUUGP�QP�VJG�RCPGN�YKVJ�OG���'TKM�KU�CP�#5#��CPF�C
OGODGT�QH�VJG�###���*G	U�UGPKQT�OCTMGVKPI�OCPCIGT�HQT�#NNKCP\�.KHG�+PUWTCPEG
%QORCP[�QH�0QTVJ�#OGTKEC�YJGTG�JG	U�TGURQPUKDNG�HQT�ITQWR�TGKPUWTCPEG�QP�DQVJ
VJG�EGFGF�CPF�CUUWOGF�UKFG���'TKM�CNUQ�GUVCDNKUJGF�0QTVJ�#OGTKECP�.QPFQP
7PFGTYTKVGTU�
0#.7���#NNKCP\�.KHG	U�EQTRQTCVG�ECRKVCN�XGJKENG�CV�.NQ[FçU���#U�UWEJ�
'TKM�KU�YGNN�XGTUGF�YJGP�KV�EQOGU�VQ�.NQ[FçU��

9JCV�'TKM�CPF�+�JQRG�VQ�CEEQORNKUJ�KP�VJKU�UGUUKQP�KU�VQ�RTQXKFG�[QW�YKVJ�UQOG
DCUKE�DCEMITQWPF�TGICTFKPI�.NQ[FçU���2GTJCRU�YGçNN�ENGCT�WR�UQOG�QH�[QWT�QYP�

�%QR[TKIJV l ����� 5QEKGV[ QH #EVWCTKGU
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OKUEQPEGRVKQPU�CPF�FKUEWUU�UQOG�GXGPVU�CPF�EJCPIGU�VJCV�JCXG�VCMGP�RNCEG�CV
.NQ[FçU�CU�C�TGUWNV�QH�VJGUG�GXGPVU���9GçNN�CNUQ�VCNM�CDQWV�.NQ[FçU�KPXQNXGOGPV�KP�VJG
7�5��OCTMGVRNCEG��

/T��'TKM�,��4CUOWUUGP���+çF�NKMG�VQ�IKXG�[QW�UQOG�DCEMITQWPF�QP�.NQ[FçU�CPF�ENGCT
WR�UQOG�QH�VJG�OKUEQPEGRVKQPU���+	O�IQKPI�VQ�VQWEJ�C�NKVVNG�DKV�QP�'SWKVCU��VJG
TGEQPUVTWEVKQP�CPF�TGPGYCN�RTQITCO�VJCV�.NQ[FçU�TGEGPVN[�EQORNGVGF���6JGP�#PF[�KU
IQKPI�VQ�IGV�KPVQ�OWEJ�OQTG�FGVCKN�VJCP�+�YKNN���*QRGHWNN[��KV�YKNN�DG�GFWECVKQPCN��
6JCV�KU�VJG�OCKP�VJKPI�

6JG�HKTUV�VJKPI�KU�.NQ[FçU�KU�C�OCTMGV�CPF�PQV�C�EQORCP[���+V�KU�PQV�CP�KPUWTCPEG
EQORCP[���+V�KU�TGCNN[�C�EQPINQOGTCVKQP�QH�WPFGTYTKVKPI�U[PFKECVGU�VJCV�ECP�VCMG�TKUM��
6JG�U[PFKECVG�KU�NGF�D[�CP�CEVKXG�WPFGTYTKVGT��6JG�CEVKXG�WPFGTYTKVGT��CNQPI�YKVJ
VJG�UVCHH�VJCV�JG�QT�UJG�JCU��YKNN�OCMG�VJG�FGEKUKQPU�CDQWV�TKUMU���6JG�ECRKVCN�HQT�VJCV
YCU�VTCFKVKQPCNN[�RTQXKFGF�D[�KPFKXKFWCNU�CPF�PQY��QXGT�VJG�NCUV�VJTGG�QT�HQWT�[GCTU�
KV�JCU�UYKVEJGF�VQ�C�OKZ�DGVYGGP�KPFKXKFWCNU�CPF�EQTRQTCVG�ECRKVCN��

.NQ[FçU�JCU�DGGP�QRGTCVKQPCN�HQT�QXGT�����[GCTU���+V�UVCTVGF�KP�C�EQHHGG�UJQR�KP

.QPFQP�TWP�D[�UQOGQPG�PCOGF�'FYCTF�.NQ[F���#�ITQWR�QH�YGCNVJ[�OGTEJCPVU�YGTG
NQQMKPI�VQ�KPUWTG�ECTIQ�VJCV�YCU�IQKPI�CETQUU�VJG�#VNCPVKE�VQ�VJG�7�5���6JG[�HQTOGF
VJG�QTKIKPCN�U[PFKECVG���6JG[�JCF�ITQWRU�QH�RGQRNG�VJCV�YGTG�DCEMKPI�KV�WR�VQ
RTQXKFG�KPUWTCPEG�EQXGTCIG��CPF�RCTV�QH�VJCV�UVTWEVWTG�KU�YJCV�JCU�NGF�VQ�UQOG�QH�VJG
WPKSWG�VJKPIU�CDQWV�.NQ[FçU�CPF�YJCV�KV�KU�FQKPI�TKIJV�PQY���1PG�QH�VJKPIU�VJCV	U
WPKSWG�KU�VJG�VJTGG�[GCT�CEEQWPVKPI�E[ENG���6JTGG�JWPFTGF�[GCTU�CIQ��KV�VQQM�VJTGG
[GCTU�HQT�C�UJKR�VQ�NGCXG�'PINCPF��OCMG�KVU�YC[�VQ�VJG�7�5��CPF�VJGP�EQOG�DCEM��
6JGP�VJG[	F�JCXG�YQTF�YJGVJGT�VJCV�UJKR�CEVWCNN[�OCFG�KV�QT�PQV�CPF�YJGVJGT�VJGTG
YCU�CP�KPUWTCPEG�NQUU��

+V�KU�CP�CPPWCN�XGPVWTG��YJKEJ�OGCPU�VJCV�GCEJ�[GCT�GCEJ�U[PFKECVG�OWUV�IGV�VJG
ECRKVCN�DCEMKPI�VJCV�KV�PGGFU���9JKNG�KV�UVKNN�JCU�C�EQPVKPWQWU�E[ENG�QH�HKPFKPI�ECRKVCN
RTQXKFGTU��YKVJ�VJG�CFXGPV�QH�EQTRQTCVG�ECRKVCN�VJG�U[PFKECVGU�DGEQOKPI�NGUU
FGRGPFGPV�QP�VJCV���.NQ[FçU�YTKVGU�JCNH�QH�VJG�KPVGTPCVKQPCN�DWUKPGUU�KP�VJG�.QPFQP
OCTMGV�CPF�UGVU�VJG�TCVGU�HQT�VYQ�VJKTFU�QH�VJCV�DWUKPGUU���6JG�.QPFQP�OCTMGV�JCU
ITQYP�QXGT�VJG�NCUV�UGXGTCN�[GCTU���+V�JCU�EQORCPKGU�QWVUKFG�QH�.NQ[FçU�VJCV�CTG
HWPEVKQPKPI��DWV�.NQ[FçU�UVKNN�RNC[U�C�RTQOKPGPV�TQNG���/QTG�VJGP����QH�VJG�YQTNFU
TGKPUWTCPEG�KU�RNCEGF�CV�.NQ[FçU���5Q�VJG[	TG�C�UKIPKHKECPV�RNC[GT�KP�VJG�YQTNF�OCTMGV�

6JG�OCTMGV��KP�������JCF�C�ECRCEKV[�QH�QXGT�VGP�DKNNKQP�RQWPFU���+PFKXKFWCN�PCOGU
YGTG�QXGT�HKXG�DKNNKQP�RQWPFU�CPF�EQTRQTCVG�ECRKVCN�YCU�LWUV�WPFGT�HKXG�DKNNKQP
RQWPFU���#U�YG�OQXG�KPVQ�������VJG�GZRGEVCVKQP�KU�VJCV�EQTRQTCVG�ECRKVCN�YKNN
DGEQOG�VJG�FQOKPCPV�RNC[GT���+	XG�JGCTF�GUVKOCVGU�QH�KP�VJG�TCPIG�QH�����QT�JKIJGT
HQT��������5Q�[QW	TG�UGGKPI�C�TGCN�VTCPUKVKQP�HTQO�VJCV�VTCFKVKQPCN�KPFKXKFWCN�VQ
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EQTRQTCVG�ECRKVCN���5QOG�QH�VJCV�KU�KPFKXKFWCNU�VJCV�JCXG�KPEQTRQTCVGF���UQOG�QH�KV�KU
LWUV�TGCNN[�VJG�YQTNFYKFG�KPHNWZ�QH�KPUWTGTU�KPVQ�VJCV�OCTMGV��

5QOG�����U[PFKECVGU�CTG�CEVKXG�YKVJ�CP�CXGTCIG�ECRCEKV[�QH����OKNNKQP�RQWPFU���6JG
OGCPKPI�QH�ECRCEKV[�VJGTG�KU�C�NKVVNG�DKV�FKHHGTGPV�VJCP�YJCV�KV�OGCPU�JGTG���%CRCEKV[
KU�VJG�COQWPV�QH�RTGOKWO�VJCV�ECP�DG�YTKVVGP�D[�VJG�U[PFKECVG���6JG[�JCXG�VJG
CDKNKV[�VQ�YTKVG�QP�CXGTCIG����OKNNKQP�RQWPFU�YQTVJ�QH�RTGOKWO��QT��CU�C�OCTMGV�
.NQ[FçU�ECP�YTKVG�WR�VQ�VGP�DKNNKQP�RQWPFU�QH�RTGOKWO��

6JGTG�CTG�����.NQ[FçU�TGIKUVGTGF�CPF�TGIWNCVGF�DTQMGTKPI�EQORCPKGU���9G	NN�IGV�KPVQ
VJG�UVTWEVWTG�NCVGT��KP�VGTOU�QH�JQY�TKUM�IGVU�KPVQ�VJG�OCTMGV���6JG�.NQ[FçU�DTQMGT
RNC[U�C�MG[�TQNG�KP�VJCV�RTQEGUU���+P�HCEV��VJG�QPN[�YC[�VQ�CEEGUU�.NQ[FçU�KU�VJTQWIJ
VJCV�.NQ[FçU�DTQMGT��

6JG�EJCKP�QH�UGEWTKV[�JCU�TGCNN[�EJCPIGF�QXGT�VJG�NCUV�EQWRNG�QH�[GCTU���6JG[	TG
VKIJVGPKPI�VJKPIU�WR��CPF�VJG[�JCXG�TGCNN[�RWV�VQIGVJGT�C�HQWT�UVCIG�RTQEGUU���6JG
UGEWTKV[�VJCV�DCEMU�.NQ[FçU�KU�VCMGP�ECTG�QH��

+çF�NKMG�VQ�GZRNCKP�C�RTGOKWO�VTWUV�HWPF���9JGP�C�.NQ[FçU�U[PFKECVG�YTKVGU�DWUKPGUU�
CPF�YJGP�VJG[�DGIKP�VQ�TGEGKXG�RTGOKWO��VJG�RTGOKWO�KUP	V�FKUDWTUGF�VQ�VJG
RGQRNG�RTQXKFKPI�VJG�ECRKVCN�DCEMKPI���+V	U�RWV�KPVQ�C�RTGOKWO�VTWUV�HWPF���6JCV
RTGOKWO�VTWUV�HWPF�UKVU�VJGTG�VJTQWIJ�VJG�VJTGG�[GCTU�QH�VJCV�CEEQWPVKPI�E[ENG�CPF�KU
WUGF�VQ�RC[�ENCKOU�CPF�QVJGT�GZRGPUGU�VJCV�VJG�U[PFKECVG�OC[�JCXG���+V�CNUQ�CEETWGU
KPVGTGUV���6JCV�VTWUV�HWPF��CV�VJG�GPF�QH�VJG�VJTGG�[GCT�E[ENG��YJGP�VJG[�ENQUG�VJCV
WPFGTYTKVKPI�[GCT��KU�YJCV�KU�VJGP�FKUVTKDWVGF�VQ�VJG�PCOGU���1PG�QH�VJG�VJKPIU�VJCV	U
RTQDCDN[�KORQTVCPV�VQ�VQWEJ�QP�CDQWV�VJCV�RTQEGUU�KU�YJCV�TGCNN[�JCRRGPU�CV�VJG�GPF
QH�VJCV�VJTGG�[GCT�E[ENG���$GHQTG�VJCV�OQPG[�KU�FKUVTKDWVGF��VJGTG	U�C�VTCPUCEVKQP
ECNNGF�TGKPUWTCPEG�VQ�ENQUG���4GKPUWTCPEG�VQ�ENQUG�KU�VJG�RTQEGUU�D[�YJKEJ�VJG
KPFKXKFWCN�U[PFKECVG�ECP�ENQUG�CP�WPFGTYTKVKPI�[GCT�CPF�OCMG�VJG�FKUDWTUGOGPVU�VQ
VJG�PCOGU�QP�VJGTG���6JCV�RTQEGUU�KPENWFGU�C�TGUGTXG�GZGTEKUG�VJCV�NQQMU�CV�TGCNN[�VJG
KPEWTTGF�DWV�PQV�TGRQTVGF�
+$04��VJCV�CTG�PGEGUUCT[�HQT�VJG�TWPQWV�QH�VJCV�DWUKPGUU��
6JCV�TGUGTXG�VJGP�YQWNF�DG�VTCPUHGTTGF�VQ�C�UWDUGSWGPV�WPFGTYTKVKPI�[GCT�QH�C
U[PFKECVG�

(QT�GZCORNG��NGVçU�UC[�U[PFKECVG�#�KU�HWPEVKQPKPI�HQT�VJG������WPFGTYTKVKPI�[GCT���+P
VJG�HKTUV�RCTV�QH�������KV�YKNN�FQ�C�ECNEWNCVKQP�QH�YJCV�KVU�RTQLGEVGF�NKCDKNKV[�KU�HQT�VJG
TWPQWV�QH�VJG�DWUKPGUU�KV�YTQVG�KP�VJCV�[GCT���+V�YKNN�VCMG�VJCV�TGUGTXG�CPF�VTCPUHGT�KV�VQ
VJG������WPFGTYTKVKPI�[GCT���6JG�NKCDKNKV[�YKNN�IQ�VJGTG��CPF�VJG�UCOG�VJKPI�YKNN
JCRRGP�KP�UWDUGSWGPV�[GCTU���9JGP�VJGTG�CTG�SWGUVKQPU�CDQWV�VJCV�RTQEGUU�
SWGUVKQPU�CDQWV�VJG�DWUKPGUU�VJCV	U�KP�VJGTG�QT�KH�VJGTG�KU�UQOG�RKGEG�QH�DWUKPGUU�HQT
YJKEJ�KV	U�IQKPI�VQ�DG�JCTF�VQ�HKPF�C�IQQF�TGUGTXG�PWODGT��KV�JCU�VJG�QRVKQP�QH
MGGRKPI�C�U[PFKECVG�[GCT�QRGP���;QW�OKIJV�JGCT�UQOGDQF[�VCNM�CDQWV�QRGP�[GCTU�CV
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.NQ[FçU��6JGTG�OKIJV�DG�C�U[PFKECVG�VJCV�FGEKFGU�VJCV�HQT�VJG������WPFGTYTKVKPI
[GCT��KV�KU�IQKPI�VQ�MGGR�KV�QRGP�WPVKN�KV�JCU�C�FGITGG�QH�EGTVCKPV[�CDQWV�OCMKPI�CP
CRRTQRTKCVG�TGUGTXG�ECNEWNCVKQP�

.GVçU�IQ�DCEM�VJGP�VQ�VJG�EJCKP�QH�UGEWTKV[���6JG�UGEQPF�EJCKP�KU�HWPFU�CV�.NQ[FçU��
'CEJ�PCOG�CV�.NQ[FçU�KU�TGSWKTGF�VQ�OCMG�C�FGRQUKV�QH�HWPFU�VJCV�KU�RWV�QP�FGRQUKV�CV
.NQ[FçU���6JG�RGTEGPVCIG�QH�ECRCEKV[�XCTKGU�DGVYGGP�VJG�KPFKXKFWCN�PCOGU�CPF�VJG
EQTRQTCVG�PCOGU���+H�VJGTG�CTG�CEVWCN�HWPFU�VJCV�JCXG�DGGP�QP�FGRQUKV�KP�VJG�GXGPV
VJCV�VJG�NQUUGU�GZEGGF�VJG�RTGOKWO�VTWUV�HWPF��VJGP�VJG[�YKNN�DGIKP�VQ�FTCY�FQYP
QP�VJQUG�CUUGVU�VJCV�CTG�UGV�WR�VQ�UWRRQTV�WPFGTYTKVKPI���6JG�KPFKXKFWCN�PCOGU�JCXG
VQ�RWV�WR�DGVYGGP�����CPF�����QH�VJG�ECRCEKV[�VJCV�VJG[�EQOOKVVGF��

(QT�EQTRQTCVG�PCOGU��VJG�OKPKOWO�KU������DWV�VJG�TCPIG�KU�CU�JKIJ�CU������
FGRGPFKPI�QP�VJG�U[PFKECVGU�VJCV�VJG[�UWRRQTV���+çNN�JCXG�C�NKVVNG�OQTG�FGVCKN�QP�VJCV
NCVGT���.NQ[FçU�FQGU�C�TKUM�DCUGF�ECRKVCN�
4$%��ECNEWNCVKQP�VJCV�NQQMU�CV�VJG�%ä��TKUM��
+V�TGSWKTGU�HWPFU�VQ�DG�RNCEGF�QP�FGRQUKV�KP�QTFGT�VQ�UWRRQTV�VJCV��

6JG�VJKTF�NKPM�KU�OGODGTUç�QVJGT�CUUGVU��CPF�D[�OGODGTU��+�OGCP�KPFKXKFWCN
OGODGTU���+PFKXKFWCN�OGODGTU�JCXG�WPNKOKVGF�NKCDKNKV[���6JCV�OGCPU�QPEG�VJG
RTGOKWO�VTWUV�HWPF�JCU�DGGP�GZJCWUVGF��VJG�HWPFU�CV�.NQ[FçU�JCXG�DGGP�GZJCWUVGF�
[QW�ECP�VJGP�DGIKP�FTCYKPI�FQYP�VJGKT�RGTUQPCN�CUUGVU���/CP[�RGQRNG�JCXG�JGCTF
VJG�VGTO��FQYP�VQ�VJGKT�NCUV�EWHH�NKPMU��6JCV�KU�VTWG�QH�VJG�KPFKXKFWCN�PCOGU�CV�.NQ[FçU��
6JG[�CTG�CV�TKUM�FQYP�VQ�TGCNN[�VJGKT�NCUV�RCKT�QH�EWHH�NKPMU���6JGTG�CTG�OCP[�RGQRNG
VJCV��VJTQWIJ�VJG�RGTKQF�QH�����ä����YJGP�VJGTG�YGTG�C�NQV�QH�NQUUGU��NQUV�VJGKT
JQOG�CPF�QVJGT�CUUGVU�DGECWUG�QH�VJG�YTKVKPIU�VJCV�VJG[�FKF�VJTQWIJ�.NQ[FçU�

6JG�HQWTVJ�NKPM��YJGP�VJQUG�CUUGVU�CTG�GZJCWUVGF��KU�VJG�EGPVTCN�HWPF���'CEJ�QH�VJG
KPFKXKFWCN�OGODGTU�OCMG�C�EQPVTKDWVKQP�CU�YGNN�CU�VJG�EQTRQTCVG�ECRKVCN�OGODGT�
+PFKXKFWCN�PCOGU�FGRQUKV������YJKEJ�YKNN�GXGPVWCNN[�DG�KPETGCUGF�VQ�OCVEJ�VJG
EQTRQTCVG�ECRKVCN�FGRQUKV�QH�������QH�VJGKT�ECRCEKV[�VJCV�KU�IQKPI�KPVQ�VJG�EGPVTCN
HWPF���6JG�.NQ[FçU�EGPVTCN�HWPF�YQTMU�KP�C�UKOKNCT�HCUJKQP�VQ�VJG�UVCVG�IWCTCPV[
HWPFU���6JG�KORQTVCPV�VJKPI�CDQWV�VJG�EJCKP�QH�UGEWTKV[�KU�VJG�HCEV�VJCV�.NQ[FçU�JCU
CNYC[U�RCKF�CNN�NGIKVKOCVG�ENCKOU���+V�JCU�PGXGT�FGHCWNVGF�QP�CP[�ENCKO��CPF�+�VJKPM
VJCV	U�QPG�QH�VJG�VJKPIU�VJCV�VJG�RGQRNG�CV�.NQ[FçU�CTG�RCTVKEWNCTN[�RTQWF�QH�KP�VJGKT
JKUVQT[���&GURKVG�VJG�VTQWDNGU�VJG[	XG�JCF�QXGT�VJG�NCUV�UGXGTCN�[GCTU��VJG[�JCXG
OCFG�IQQF�QP�GXGT[�ENCKO��KP�GXGT[�KPUVCPEG�

%JCTV���UJQYU�VJG�UVTWEVWTG�CV�.NQ[FçU���+P�VJG�OKFFNG�QH�VJG�FKCITCO�KU�VJG
U[PFKECVG���6JG�U[PFKECVG�JCU�VJG�CDKNKV[�VQ�YTKVG�KPUWTCPEG�CPF�TGKPUWTCPEG�RQNKEKGU
CPF�KU�QRGTCVGF�D[�C�OCPCIKPI�CIGPV���6JG�OCPCIKPI�CIGPV�KU�VJG�QPG�VJCV�RTQXKFGU
VJG�DCEM�TQQO�CPF�VJG�KPHTCUVTWEVWTG�PGEGUUCT[�HQT�VJCV�U[PFKECVG�VQ�FQ�DWUKPGUU��
6JG�VQR�RCTV�UJQYU�VJG�KPFKXKFWCN�PCOGU�CPF�VJG�EQTRQTCVG�PCOGU�RTQXKFKPI�VJG
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Lloyd’s brokers place
business with Syndicates

Individual 
members

supply
capital

Corporate
members

supply
capital

Policyholders

6JG�4GXKVCNK\GF�.NQ[FçU�QH�.QPFQP �

ECRKVCN�VJG[�PGGF���6JG�DQVVQO�RCTV�KU�VJG�RQNKE[JQNFGT�IQKPI�VQ�C�.NQ[FçU�DTQMGT�
YJQ�VJGP�YKNN�RNCEG�VJG�DWUKPGUU�YKVJ�VJG�U[PFKECVG���#U�+�UCKF��VJG�QPN[�YC[�VQ
CEEGUU�.NQ[FçU�KU�VJTQWIJ�C�.NQ[FçU�DTQMGT���#U�C�TGUWNV��DTQMGTU�RNC[�C�MG[�TQNG�KP
VJKU�RTQEGUU�

CHART 1
THE STRUCTURE

.NQ[FçU�ECP�DG�DTQMGP�FQYP�KPVQ�HQWT�OCKP�OCTMGV�UGIOGPVU���6JG�HKTUV�KU�CXKCVKQP�

YJKEJ�KPENWFGU�EQOOGTEKCN��IGPGTCN��CPF�RTQFWEV�CXKCVKQP���.NQ[FçU�KU�CNUQ�KPXQNXGF
KP�UCVGNNKVG�EQXGTCIG���6JG�OQVQT�UKFG�QH�KV�KU�7�-��OQVQT�DWUKPGUU���+�DGNKGXG�.NQ[FçU
KU�VJG�NCTIGUV�RTQXKFGT�QH�CWVQ�KPUWTCPEG�KP�VJG�7�-���+V�RTQXKFGU�UVCPFCTF��HNGGV��CPF
URGEKCNV[�ECT�EQXGTCIG��

6JG�VJKTF�UGIOGPV�KU�OCTKPG�DWUKPGUU���JWNN��ECTIQ��VTCPURQTV��OCTKPG�UVTWEVWTGU��
#ICKP��KV�KU�EQXGTKPI�VJG�UJKRRKPI�CPF�VJG�QHHUJQTG�QKN�TKI�RQTVKQP�QH�VJG�DWUKPGUU��
(KPCNN[��VJGTG�KU�VJG�PQPOCTKPG�UGIOGPV��YJKEJ�KU�TGCNN[�MKPF�QH�VJG�ECVEJ�CNN�QH
YJCV	U�DGKPI�FQPG�VJGTG���6JGTG�KU�NKHG��CEEKFGPV�CPF�JGCNVJ�
#�*���GORNQ[GT�CPF
RTQHGUUKQPCN�NKCDKNKV[��CPF�QVJGT�URGEKCNV[�EQXGTCIGU�

+�YCPV�VQ�IQ�KPVQ�C�NKVVNG�DKV�CDQWV�EQTRQTCVG�OGODGTUJKR�CPF�OQTG�FGVCKNU�KP�VGTOU
QH�VJG�UVTWEVWTG���#U�+�OGPVKQPGF�GCTNKGT��EQTRQTCVG�OGODGTUJKR�UVCTVGF�KP������YKVJ
.NQ[FçU���+V�JCU�ITQYP�UKIPKHKECPVN[�QXGT�VJG�HQWT�[GCT�RGTKQF�HTQO�����DKNNKQP�RQWPFU
QH�ECRCEKV[�KP������VQ�����DKNNKQP�RQWPFU�QH�ECRCEKV[�KP��������6JGTG�CTG�VYQ�V[RGU
QH�XGJKENGU�YKVJKP�VJCV�UVTWEVWTG��URTGCF�CPF�FGFKECVGF�XGJKENGU���6JG�URTGCF
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XGJKENGU�YQWNF�DG�VJG�YC[�VJG�KPFKXKFWCN�PCOGU�CV�.NQ[FçU�JCXG�QRGTCVGF���+V�YQWNF
DG�C�XGJKENG�VJCV�RCTVKEKRCVGU�KP�C�OWNVKRNG�U[PFKECVG�CETQUU�OWNVKRNG�OCTMGV
UGIOGPVU���9JGP�VJG[�UGV�WR�VJG�EQTRQTCVG�ECRKVCN��VJKPIU�YGTG�IGCTGF�OWEJ�OQTG
HCXQTCDN[�VQYCTFU�RGQRNG�VJCV�JCF�URTGCF�XGJKENGU���9JGP�[QW	TG�FQKPI�VJG�4$%
ECNEWNCVKQP��HQT�KPUVCPEG��VJG�OQTG�U[PFKECVGU�VJCV�[QW	TG�KPXQNXGF�KP��VJG�DGVVGT��
6JG[�YGTG�NQQMKPI�HQT�C�OKPKOWO�QH�HKXG�U[PFKECVGU��CPF�VJG[�YCPVGF�VJQUG�HKXG
U[PFKECVGU�VQ�DG�UGRCTCVG�OCPCIKPI�CIGPEKGU���+H�VJGTG�YGTG�NGUU�VJCP�HKXG�U[PFKECVGU�
OGCPKPI�NGUU�VJCP�HKXG�OCPCIKPI�CIGPEKGU��VJGTG�YGTG�FGDKVU�CICKPUV�[QWT�4$%�
YJKEJ�RWUJGF�VJG�PWODGTU�JKIJGT���6JG[�YGTG�CNUQ�NQQMKPI�HQT�FKXGTUKHKECVKQP�CETQUU
OCTMGV�UGIOGPVU��YJKEJ�OCFG�KV�CP�KPVGTGUVKPI�RTQEGUU���9JGP�YG�DGICP�QWT
EQTRQTCVG�ECRKVCN�XGJKENG�KP�������YG�YCPVGF�VQ�DG�HQEWUGF�QP�VJG�PQPOCTKPG
OCTMGV���9G�YGTG�RGPCNK\GF�VQ�DGIKP�YKVJ��YKVJ�VJG�4$%�PWODGT�QH������DGECWUG
QH�VJG�HCEV�VJCV�YG�YGTGP	V�URTGCF�CETQUU�OCTMGV�UGIOGPVU��CPF�YG�FKFP	V�JCXG�YJCV
VJG[�YGTG�NQQMKPI�HQT��

6JG�FGFKECVGF�XGJKENGU�CTG�QPGU�VJCV�CTG�HQEWUGF�RTQDCDN[�QP�QPG�U[PFKECVG�QT
OC[DG�OWNVKRNG�U[PFKECVGU�QH�QPG�OCPCIKPI�CIGPE[���;QW	XG�TGCNN[�UGGP�VJCV
PWODGT�VCMG�QHH�CU�VYQ�VJKPIU�JCXG�JCRRGPGF���.NQ[FçU�JCU�TGNCZGF�KVU�4$%
TGSWKTGOGPVU�KP�VGTOU�QH�VJG�PGEGUUKV[�HQT�VJG�URTGCF���$WV�CNUQ��EQORCPKGU�JCXG
DQWIJV�KPVQ�VJG�OCPCIKPI�CIGPVU�KP�.NQ[FçU�OCTMGV�CPF�VCMGP�CP�QYPGTUJKR�KPVGTGUV
VJGTG�CPF�QPN[�YCPV�VQ�DCEM�VJG�U[PFKECVGU�VJCV�CTG�RCTV�QH�VJCV�OCPCIKPI�CIGPE[��
1H�VJG����FGFKECVGF�EQTRQTCVG�PCOGU�KP�������+	O�YKNNKPI�VQ�IWGUU�VJCV�VJG�XCUV
OCLQTKV[�QH�VJQUG�JCXG�QYPGTUJKR�KPVGTGUV�KP�C�OCPCIKPI�CIGPE[���

.GVçU�VCNM�C�NKVVNG�DKV�OQTG�CDQWV�VJG�V[RGU�QH�VJG�XGJKENGU��9G�VCNMGF�CDQWV�VJG
URTGCF�XGTUWU�FGFKECVGF���6JGTG�KU�CNUQ�OKZGF��RCTCNNGN�CPF�UVCPF�CNQPG�EQTRQTCVG
U[PFKECVGU���6JG�OKZGF�U[PFKECVG�KU�UKOKNCT�VQ�VJG�URTGCF���*QYGXGT��VJG�RCTCNNGN�QT
UVCPF�CNQPG�EQTRQTCVG�U[PFKECVGU�CTG�FKHHGTGPV���6JG�RCTCNNGN�YQWNF�DG�QPG�YJGTG�CP
GZKUVKPI�U[PFKECVG�HQTOU�C�RCTCNNGN�U[PFKECVG��UQ�VJG�WPFGTYTKVGT�YQWNF�DG�VCMKPI
TKUM���'XGT[�VKOG�KV�VQQM�C�TKUM��KV�YQWNF�UKIP�HQT�5[PFKECVG�#�CPF�5[PFKECVG�$��
5[PFKECVG�$�YCU�UGV�WR�YKVJ�VJG�UQNG�RWTRQUG�QH�JCXKPI�C�PGY�EQTRQTCVG
OGODGTUJKR�DGEQOG�RCTV�QH�VJG�DCEMKPI�QH�VJCV���+V�KU�VCMKPI�VJG�UCOG�KFGPVKECN�TKUM�
VCMKPI�UKOKNCT�NKPGU��DWV�KV	U�LWUV�OCMKPI�UWTG�VJCV�VJG�EQTRQTCVG�PCOG�KU�IGVVKPI�C�NKPG
QP�YJCV�KV�KU�FQKPI�YKVJQWV�FKUTWRVKPI�VJG�KPFKXKFWCN�PCOGU�VJCV�JCXG�DCEMGF�VJGO
QXGT�C�RGTKQF�QH�VKOG���

6JGP�VJGTG	U�VJG�UVCPF�CNQPG�EQTRQTCVG�XGJKENG��YJKEJ�KU�TGCNN[�YJGTG�VJG
EQTRQTCVKQP�JCU�EQOG�KP�CPF�DQWIJV�VJG�OCPCIKPI�CIGPE[���+V�JCU�TGCNN[�DQWIJV�QWV
VJG�ECRCEKV[���;QW�ECP�DW[�ECRCEKV[�PQY�VJTQWIJ�CP�CWEVKQP�RTQEGUU���6JG
EQTRQTCVKQP�ECP�DW[�QWV�VJG�ECRCEKV[�QH�VJG�RGQRNG�VJCV�YGTG�QP�VJGTG�CPF�OCMG�KV�C
EQTRQTCVG�XGJKENG�
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.GVçU�FKUEWUU�RCUUKXG�CPF�UVTCVGIKE�KPXGUVOGPVU���+P�VJG�RCUUKXG�KPXGUVOGPV�
UQOGDQF[�FQGUP	V�JCXG�VJCV�KPXQNXGOGPV�KP�VJG�OCPCIKPI�CIGPE[���+P�VJG�UVTCVGIKE
KPXGUVOGPV��RGQRNG�JCXG�EQPVTQN��QT�CV�NGCUV�CP�KPXGUVOGPV�KP�VJCV�OCPCIKPI�CIGPE[��
6JG[�FQ�JCXG�KV�PQVGF�JGTG�VJCV����OCPCIKPI�CIGPVU�JCXG�EQTRQTCVG�KPXGUVOGPVU�CV
VJKU�RQKPV���6JCV	U�C�PWODGT�VJCV�EQPVKPWGU�VQ�GZRCPF�CPF�ITQY

.GVçU�FKUEWUU�EQTRQTCVG�OGODGTU���6JG�EQPFKVKQPU�QH�OGODGTUJKR�OGPVKQPGF�C�NKVVNG
DKV�GCTNKGT�YGTG�C�����OKPKOWO�4$%�NGXGN���6JQUG�HWPFU�HTQO�VJCV�����4$%�NGXGN
CTG�QP�FGRQUKV�CV�.NQ[FçU�CPF�UWRRQTV�C�NKOKVGF�NKCDKNKV[�GPVKV[���9JGP�[QW�DGEQOG�C
EQTRQTCVG�PCOG�QH�.NQ[FçU��[QW�FQP	V�FQ�KV�WUKPI�[QWT�EQTRQTCVG�PCOG���+	NN�WUG�QWT
UKVWCVKQP�CU�CP�GZCORNG���#NNKCP\�.KHG�KU�PQV�VJG�EQTRQTCVG�PCOG�CV�.NQ[FçU���9G�JCXG
HQTOGF�C�YJQNN[�QYPGF�UWDUKFKCT[�VJCV�KU�C�NKOKVGF�NKCDKNKV[�EQORCP[��CPF�KV�UGTXGU
CU�VJG�EQTRQTCVG�PCOG���6JG�PCOG�KU�0QTVJ�#OGTKECP�.QPFQP�7PFGTYTKVGTU���6JG
TGCN�FKUVKPEVKQP�DGVYGGP�VJG�EQTRQTCVG�PCOG�CPF�VJG�KPFKXKFWCN�PCOG�KU�VJG�NKOKVGF
NKCDKNKV[�XGTUWU�WPNKOKVGF�NKCDKNKV[���+�OGPVKQPGF�VJG������EQPVTKDWVKQP�VQ�VJG�EGPVTCN
HWPF�GCTNKGT��6JGTG�KU�C�RTQEGUU�D[�YJKEJ�GZKUVKPI�KPFKXKFWCN�OGODGTU�ECP�EQPXGTV
VQ�EQTRQTCVG�OGODGTUJKR���6JG�OCKP�CFXCPVCIG�KU�VJG�WPNKOKVGF�XGTUWU�NKOKVGF
NKCDKNKV[���6JG�FKUCFXCPVCIGU�CTG�VJG�JKIJGT�FGRQUKV�KPVQ�VJG�EGPVTCN�HWPF�CPF�VJG
JKIJGT�4$%�NGXGN���5Q�.NQ[FçU�KU�YQTMKPI�QP�GSWCNK\KPI�VJCV�RTQEGUU�CPF��QXGT�VKOG�
VJGTG�RTQDCDN[�YQP	V�DG�CP[�OQTG�WPNKOKVGF�NKCDKNKV[��CPF�VJGTG�YKNN�RTQDCDN[�DG�PQ
FKHHGTGPEG�KP�VJG�EGPVTCN�HWPF�FGRQUKVU�

.GVçU�VQWEJ�QP�TGEQPUVTWEVKQP�CPF�TGPGYCN���+�VJKPM�C�NQV�QH�RGQRNG�JCXG�JGCTF�QT
TGCF�KP�FKHHGTGPV�RWDNKECVKQPU�CDQWV�YJCV	U�IQKPI�QP�YKVJ�.NQ[FçU�CPF�VJG�RTQEGUU
VJCV�NGF�VQ�TGEQPUVTWEVKQP�CPF�TGPGYCN���6JGTG�YGTG�C�EQWRNG�QH�FKHHGTGPV�TGCUQPU��
(KTUV��VJGTG�YGTG�RTG�VCZ�NQUUGU�QH�����DKNNKQP�RQWPFU�QP�PGV�RTGOKWOU�QH������DKNNKQP
RQWPFU�DGVYGGP������CPF��������+PXGUVQTU�YGTG�WPRTGRCTGF�HQT�VJKU���;QW�JCF�CP
KPHNWZ�KP�VJG�OKF�����U�QH�C�NCTIG�PWODGT�QH�KPFKXKFWCN�PCOGU�VJCV�YGTG�PGY�VQ�VJG
OCTMGVRNCEG���6JGUG�PCOGU�JCF�RTQDCDN[�QXGTGZVGPFGF�VJGOUGNXGU�VQ�DGEQOG�RCTV
QH�.NQ[FçU��DWV�JCF�JGCTF�CDQWV�CPF�YGTG�VGORVGF�D[�VJG�TGVWTPU�VJCV�QVJGTU�YGTG
IGVVKPI�

6JGTG�YGTG�CNUQ�GZVTGOG�NQUUGU���6JQUG�NQUUGU�KPENWFG�CUDGUVQU�CPF�JGCNVJ�JC\CTF
ENCKOU��VJCV�ECOG�KP�CV�VJCV�RGTKQF�QH�VKOG���5QOG�FKUCUVGTU�YGTG�VJG�2KRGT�#NRJC
GZRNQUKQP��YJKEJ�KU�C�QHHUJQTG�QKN�TKI���6JGTG�YCU�VJG�'ZZQP�8CNFG\�QKN�URKNN�CPF
JWTTKECPGU�*WIQ��/KTGKNNG��CPF�#PFTGY��

#PQVJGT�TGCUQP�HQT�TGEQPUVTWEVKQP�YCU�VJG�./:�URKTCN��YJKEJ�KU�TGCNN[�C
EQPEGPVTCVKQP�QH�NQUUGU�KP�VJG�OCTMGV�KPUVGCF�QH�URTGCFKPI�VJQUG�ECVCUVTQRJKE�NQUUGU��
#NNQY�OG�VQ�WUG�CP�GZCORNG�VQ�GZRNCKP�C�URKTCN���.GVçU�UC[�5[PFKECVG�#�DW[U�KVU
TGKPUWTCPEG�RTQVGEVKQP�HTQO�5[PFKECVG�$���#PF�5[PFKECVG�$�DW[U�KVU�TGKPUWTCPEG
RTQVGEVKQP�HTQO�5[PFKECVG�%��YJQ�VJGP�DW[U�KVU�TGKPUWTCPEG�RTQVGEVKQP�HTQO
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5[PFKECVG�#���9JCV�JCRRGPU�KU�VJG[�MGGR�RCUUKPI�VJQUG�ENCKOU�COQPIUV�VJGOUGNXGU�
KPUVGCF�QH�VCMKPI�VJQUG�ENCKOU�CPF�URTGCFKPI�VJGO�QWVUKFG�QH�.NQ[FçU�VQ�QVJGT
GPVKVKGU���#PF�VJCV�EQPEGPVTCVKQP�QH�ENCKOU�ECWUGU�C�JWIG�ECUJ�HNQY�RTQDNGO�CPF
MGGRU�VJCV�NQUU�EQPEGPVTCVGF�KP�VJG�OCTMGV��

5Q�.NQ[FçU�NQQMGF�CV�VJG�UKVWCVKQP�CPF�FGEKFGF�VJCV�KH�VJG[�YGTG�IQKPI�VQ�IQ�HQTYCTF�
VJG[�PGGFGF�VQ�OCMG�UQOG�UGTKQWU�EJCPIGU��CPF�VJG[�PGGFGF�VQ�FQ�KV�XGT[�SWKEMN[��
#PF[�YKNN�IKXG�OQTG�FGVCKNU�QH�VJKU���6JG�MG[�GNGOGPVU�YCU�VJG�HQTOCVKQP�QH�CP�GPVKV[
ECNNGF��'SWKVCU�4GKPUWTCPEG�.KOKVGF���'SWKVCU�KU�CP�GPVKV[�VJCV�KU�RTQXKFKPI
TGKPUWTCPEG�QH�CNN�NKCDKNKVKGU�CNNQECVGF�VQ������CPF�RTKQT�[GCTU���+V�VCMGU�KPVQ�CEEQWPV
UQOG�QH�VJG�TWPQHH�QH�VJQUG�VJKPIU�VJCV�CTG�UKIPKHKECPV��

6JGTG�YCU�C�UGVVNGOGPV�QHHGT�OCFG�VQ�VJG�PCOGU�HQT�VJG������RTKQT�NKCDKNKVKGU�QH����
DKNNKQP�RQWPFU���6JGTG�YCU�CNUQ�VJG�GUVCDNKUJOGPV�QH�C�PGY�EGPVTCN�HWPF��C�HKTGDTGCM
VQ�UGRCTCVG�VJG�QNF�.NQ[FçU�HTQO�VJG�PGY�.NQ[FçU���6JCV�YCU�EQPUKFGTGF�MG[�KP�VGTOU
QH�VJG�OCTMGVRNCEG��CPF�KP�VGTOU�QH�EQOHQTV�CPF�KPVGTGUV�VJCV�RGQRNG�JCF�KH�VJG[�YGTG
VQ�DW[�TGKPUWTCPEG�HTQO�.NQ[FçU���+V�UGRCTCVGF�VJG�VYQ�GPVKVKGU���'SWKVCU�4GKPUWTCPEG
.KOKVGF�YCU�HWPFGF�YKVJ�VJG�RTGOKWO�QH������DKNNKQP�RQWPFU��KP�QTFGT�VQ�UWRRQTV�KVU
QRGTCVKQP��

+çF�NKMG�VQ�FKUEWUU�VJG�VJQWIJVU�QH�WPFGTYTKVGTU�VJCV�YG	TG�FGCNKPI�YKVJ�CPF�VJG�MG[
KUUWGU�VJCV�VJG[	TG�HCEKPI���6JG�HKTUV�KU�VJG�7�5��FQNNCT�HWPFKPI���#U�RCTV�QH�VJG
RTQEGUUGU�VJCV�YGPV�VJTQWIJ�TGEQPUVTWEVKQP�TGPGYCN��VJGTG�YCU�UQOG�TGUVTWEVWTKPI�QH
VTWUV�HWPFU�KP�VJG�7�5���6JGTG�YCU�C�HQTOCVKQP�QH�VJG�.NQ[FçU�&QNNCT�6TWUV�(WPF

.&6(��CPF�VJCV�YCU�VQ�UWRRQTV�TGKPUWTCPEG�CPF�UWTRNWU�NKPGU�CEVKXKV[�KP�VJG�7�5��
6JG�KPUWTCPEG�DWUKPGUU�VJCV�.NQ[FçU�FQGU�KP�VJG�7�5��KU�QP�C�UWTRNWU�NKPGU�DCUKU
YJKEJ�TGCNN[�GPEQORCUUGU�CNN�VJG�DWUKPGUU�VJCV	U�DGKPI�FQPG�KP�VJG�7�5���6JKU�KU�C
FGRQUKV�VJCV�KU�OCFG�CPF�JGNF�KP�VJG�UVCVG�QH�0GY�;QTM��DWV�KV	U�PQV�C�YQTMKPI�HWPF�
UQ�VJG�ECNEWNCVKQP�QH�KV�ECP�DG�XGT[�FKHHKEWNV�HQT�VJG�U[PFKECVGU�CPF�KV�RTGUGPVU�C�ECUJ�
HNQY�RTQDNGO���6JG[�JCXG�VQ�RWV�WR�FGRQUKVU�KPVQ�VJKU�HWPF�CPF�OCKPVCKP�VJGO��
6JG[�JCXG�VQ�RC[�QWV�ENCKOU�CPF�VJG�GZRGPUGU�QWVUKFG�QH�VJQUG�HWPFU���6JQUG�HWPFU
QXGT�VJG�VJTGG�[GCT�RGTKQF�IGV�TGNGCUGF��DWV�QP�VJG�HTQPV�GPF�VJG�FGRQUKV�KU�NCTIG��KV
DGEQOGU�XGT[�FKHHKEWNV�HTQO�C�ECUJ�HNQY�UVCPFRQKPV�

&GRQUKVU�OCVEJ�VJG�QWVUVCPFKPI�NQUUGU�QH�ITQUU�TGKPUWTCPEG��UQ�VJG[�JCXG�VQ�NQQM�CV
KV�HTQO�VJG�UVCPFRQKPV�QH�ITQUU��PQV�PGV���+H�VJG[�DW[�TGKPUWTCPEG�RTQVGEVKQP�VJCV
YQWNF�JGNR�QHHUGV�VJCV��VJCV�FQGU�PQV�JGNR�VJGKT�UKVWCVKQP�HTQO�VJG�VTWUV�HWPF�DCUKU
DGECWUG�VJG[�JCXG�VQ�RWV�WR�VJCV�HWNN�ITQUU�FGRQUKV��YJKEJ�KU�GXGP�OQTG�QH�C�FKHHKEWNV
TGUVTKEVKQP�QXGT�JGTG���5Q�+�KOCIKPG�VJGTG	U�C�SWCTVGTN[�ECNEWNCVKQP�CPF�CFLWUVOGPV��
6JGTG	U�TGIWNCVQT[�TGRQTVKPI�CV�VJG�U[PFKECVG�NGXGN���9JCV�VJCV�OGCPU�KU�VJCV��CV�VJG
U[PFKECVG�NGXGN��VJCV�KPHQTOCVKQP�D[�.NQ[FçU�KU�TGRQTVGF�VQ�0GY�;QTM�UVCVG���6JCV
OGCPU�VJG[	TG�OCMKPI�UWTG�VJCV�GCEJ�U[PFKECVG�OGGVU�KVU�TGSWKTGOGPVU�QP�KVçU�QYP���
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6JG�.&6(�KU�HQT�PGY�DWUKPGUU���6JG�.NQ[FçU�#OGTKECP�6TWUV�(WPF�
.#6(��KU�HQT
RQNKEKGU�DGIKPPKPI�RTKQT�VQ�#WIWUV�����������6JCV�VTWUV�HWPF�JCF�OWEJ�NGUU�UVTKPIGPV
TGSWKTGOGPVU��CPF�QDXKQWUN[�ETGCVGF�C�OWEJ�OQTG�HCXQTCDNG�UKVWCVKQP�HQT�RGQRNG���

9JCV�CTG�VJG�MG[U�VQ�VJG�HWVWTG�UWEEGUU!��9JCV�CTG�VJG�VJKPIU�VJCV�.NQ[FçU�PGGFU�VQ
FQ�VQ�OCKPVCKP�VJGKT�RQUKVKQP�KP�VJG�OCTMGV�CPF�EQPVKPWG�VQ�ITQY�DWUKPGUU!��+V�OWUV
UGGM�PGY�OCTMGVU�XGTUWU�QNF�HTKGPFU���+	NN�UJQY�[QW�VJG�DTGCMFQYP�QH�DWUKPGUU
YQTNFYKFG���.NQ[FçU�JCU�DGGP�XGT[�FGRGPFGPV�QP�7�5��DWUKPGUU���6JKU�OCTMGV�KU�XGT[
FKHHKEWNV�CPF�XGT[�EQORGVKVKXG���9KVJ�CNN�VJG�KUUWGU�VJCV�VJG[�JCXG��RCTVKEWNCTN[�YKVJ
TGICTF�VQ�VTWUV�HWPF�TGSWKTGOGPVU��VJG[�PGGF�VQ�NQQM�HQT�PGY�OCTMGVU�CPF�PGY
QRRQTVWPKVKGU�VJCV�RTQXKFG�C�OQTG�HCXQTCDNG�QRRQTVWPKV[�VQ�OCMG�C�TGVWTP���6JG[
PGGF�VQ�NKXG�QHH�VJGKT�VTCFKVKQP�CPF�VJGKT�KPPQXCVKQP���6JG[	XG�CNYC[U�DGGP�CP
KPPQXCVKXG�TGKPUWTGT�QT�CP�KPUWTGT��CPF�VJG[�EQOG�WR�YKVJ�ITGCVGT�TKUM���#PF[�YCU
GNWFKPI�VQ�UQOG�QH�VJG�VJKPIU�VJCV�VJG[�JCXG�IQVVGP�KPXQNXGF�KP�DGHQTG���6JG[�PGGF
VQ�EQPVKPWG�VQ�VTCFG�QHH�VJCV�TGRWVCVKQP�CPF�VTCFKVKQP�VJCV�JCU�DGGP�GUVCDNKUJGF��

#PQVJGT�MG[�YKNN�DG�KORTQXKPI�CPF�OCKPVCKPKPI�VJCV�TGRWVCVKQP�YQTNFYKFG���6JG
RTGUU�JCU�TGRQTVGF�C�NQV�QH�PGICVKXG�VJKPIU��DWV�VJG�RTGUU�VGPFU�VQ�NQQM�HQT�PGICVKXG
VJKPIU�TCVJGT�VJCP�HQEWU�QP�VJG�RQUKVKXG�VJKPIU���6JG[�PGGF�VQ�VTCFG�QHH�VJGKT�UVTGPIVJU
CPF�EQPVKPWG�VQ�IGV�VJCV�OGUUCIG�QWV�VQ�RGQRNG���

.NQ[FçU�OWUV�EQPVKPWG�VQ�OCZKOK\G�KVçU�INQDCN�HTCPEJKUG��CPF�VJCV	U�TGNCVGF�VQ�UGGMKPI
PGY�OCTMGVU���#U�CP�QTICPK\CVKQP��.NQ[FçU�OWUV�EQPVKPWG�VQ�HKPF�YC[U�VQ�FQ�DWUKPGUU
KP�RNCEGU�QVJGT�VJCP�VJG�7�5���CPF�KV�OWUV�VTCFG�QP�VJCV�PCOG�CPF�VJCV�TGRWVCVKQP��
5GTXKPI�EWUVQOGT�PGGFU�KU�C�UVCPFCTF�QPG�HQT�CP[DQF[�YJQ	U�KP�DWUKPGUU���$WV�VJG[
PGGF�VQ�EQPVKPWG�VQ�RTQXKFG�IQQF�RTKEGU��UQWPF�RQNKEKGU��CPF�OCMG�IQQF�QP�ENCKOU
QP�C�VKOGN[�DCUKU��

.NQ[FçU�OWUV�OGGV�VJG�GZRGEVCVKQP�QH�ECRKVCN���+VçU�YQTNF�JCU�EJCPIGF��+V�JCU�OCP[
GFWECVGF�CPF�CEVKXG�ECRKVCN�RTQXKFGTU���6JGUG�RTQXKFGTU�CTG�CNUQ�OQTG�FGOCPFKPI��
6JG[�PGGF�VQ�OGGV�VJG�GZRGEVCVKQPU�QH�VJQUG�KPXGUVQTU�CPF�EQPVKPWG�VQ�IGV�DGVVGT�CV
YJCV�VJG[�FQ�KP�QTFGT�VQ�FQ�VJCV���

.NQ[FçU�OWUV�CNUQ�UCVKUH[�VJG�PGGFU�QH�KVU�GORNQ[GGU���6JCV�OCTMGV�KU�EJCPIKPI��
/CP[�RGQRNG�CV�.NQ[FçU�JCXG�UGGP�C�NQV�QH�EJCPIG�KP�VJG�NCUV�VJTGG�QT�HQWT�[GCTU��CPF
VJG[�EQPVKPWG�VQ�JGNR�ITQY�CPF�GFWECVG�VJQUG�RGQRNG��UQ�VJG[�ECP�FQ�OQTG�CU
VJG[	TG�DGKPI�CUMGF�VQ�FQ�OQTG�

9JCV�CTG�VJG�HWPFCOGPVCNU�VJCV�YKNN�IGV�.NQ[FçU�VQ�UWEEGUU!��+V�OWUV�EQORGVG
UGPUKDN[���+V�OKIJV�JCXG�VQ�CXQKF�UQOG�DWUKPGUU�CPF�OCMG�UWTG�VJCV�VJKPIU�CTG
CFGSWCVGN[�RTKEGF�CPF�HKPF�C�PKEJG�CTGC�YJGTG�VJG[�ECP�EQORGVG���+V�OWUV�TGUGTXG
RTQRGTN[���2GQRNG�YKNN�CTIWG�VJCV�UQOG�QH�VJG�RTQDNGOU�HTQO������CPF������YGTG
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TGNCVGF�VQ�TGUGTXKPI���6JCV�OGCPU�RTQDCDN[�ITGCVGT�QRRQTVWPKV[�HQT�VJG�CEVWCTKCN
RTQHGUUKQP�KP�VJCV�OCTMGV�VJCP�VJGTG�JCU�DGGP��

1HHGTKPI�HKTUV�ENCUU�UGEWTKV[�KU�VJG�MG[�VQ�DG�CDNG�VQ�VTCFG�QHH�VJCV�UVTQPI�.NQ[FçU�PCOG
CPF�OCMG�UWTG�VJCV�KV	U�TGRWVCVKQP�KU�PQV�VCTPKUJGF���)TQYKPI�CRRTQRTKCVGN[�OGCPU
HKPFKPI�VJG�TKIJV�UGIOGPVU��VJG�TKIJV�DWUKPGUU��CPF�VJG�TKIJV�RNCEGU�VQ�ITQY���6YQ
QVJGT�HWPFCOGPVCNU�QH�UWEEGUU�CTG�DGJCXKPI�RTQHGUUKQPCNN[�CPF�EQPFWEVKPI�DWUKPGUU
RTQHKVCDN[���+�FKF�C�UGUUKQP�QP�.NQ[FçU�KP�VJG�URTKPI�YKVJ�CP�WPFGTYTKVGT��%QNKP
1YGP���*G�UCKF��é9JGP�+�UKV�FQYP�YKVJ�RGQRNG��YJGVJGT�KV�DG�CP�KPUWTCPEG�OCTMGV
VJCV�YG	TG�FGCNKPI�YKVJ�CU�C�TGKPUWTGT�QT�YJGVJGT�KV�DG�C�DTQMGT��+	O�PQV�CHTCKF�VQ�VGNN
VJGO�VJCV�O[�LQD�KU�VQ�OCMG�C�RTQHKV�HQT�VJG�RGQRNG�VJCV�CTG�KPXGUVKPI�KP�OG�ê�
5QOGVKOGU�RGQRNG�CTG�CHTCKF�VQ�CFOKV�YJCV�VJGKT�TGCN�HQEWU�KU���.NQ[FçU�WPFGTYTKVGTU
CTG�HQEWUGF�QP�VJCV�OQTG�VJCV�GXGT�CPF�OQTG�VJCP�YKNNKPI�VQ�UC[�VQ�RGQRNG��é+	O
NQQMKPI�HQT�C�YC[�VQ�FQ�VJKU�DWUKPGUU�RTQHKVCDN[��QT�+	O�PQV�IQKPI�VQ�FQ�KV���/[�UQNG
RWTRQUG�KU�VQ�FQ�VJKPIU�RTQHKVCDN[�ê�

9JCV�CTG�UQOG�EJCPIGU�YG�ECP�GZRGEV�KP�VJG�HWVWTG!��)KXGP�VJG�VTGPF�VJCV	U�IQKPI
QP��IKXGP�YJCV	U�EJCPIKPI�KP�VJG�OCTMGVRNCEG��IKXGP�YJCV�.NQ[FçU�KU�FQKPI�VQ
GPEQWTCIG�KV��VJGTG	U�C�JKIJ�RTQDCDKNKV[�VJCV��QXGT�VJG�PGZV�UGXGTCN�[GCTU��KV�YKNN�DG�CV
�����QH�EQTRQTCVG�ECRKVCN���+�VJKPM�KVçU�C�VTGPF�VJCV	U�KPGXKVCDNG���4GIWNCVKQP�D[�VJG
&GRCTVOGPV�QH�6TCFG�CPF�+PFWUVT[�
&6+��YQWNF�OGCP�VJG�GPF�QH�UGNH�TGIWNCVKQP��
%WTTGPVN[�.NQ[FçU�KU�PQV�TGIWNCVGF�D[�CP[�CWVJQTKV[�YKVJKP�VJG�7�-���+V�KU�C�UGNH�
TGIWNCVGF�QTICPK\CVKQP���+V�FQGU�JCXG�C�NCTIG�UVTWEVWTG�QH�TGIWNCVQT[�DQFKGU���$WV�VJG
VKOG�JCU�EQOG�HQT�.NQ[FçU�VQ�DG�CEEQWPVCDNG�VQ�UQOGDQF[�QWVUKFG�VJG�QTICPK\CVKQP�
CPF�+�VJKPM�[QW	TG�UGGKPI�VJCV�OQXGOGPV���;QW�OC[�UGG�VJCV�OQXG�CU�GCTN[�CU�VJG
HKTUV�RCTV�QH�������

;QW�OKIJV�UGG�C�OQXG�VQ�C�7�5��UVCVWVQT[�CEEQWPVKPI�E[ENG�QT�UQOGVJKPI�VJCV�YG	TG
OQTG�HCOKNKCT�YKVJ���#U�[QWT�ECRKVCN�DCUG�EJCPIGU�VQ�EQTRQTCVG�ECRKVCN��+�VJKPM�VJGTG	U
CP�KORGVWU�VQ�FQ�VJCV���1P�VJG�QVJGT�JCPF��DGECWUG�QH�VJG�VTCFKVKQP�CPF�VJG�YC[�VJG
DWUKPGUU�KU�YTKVVGP�QP�VJCV�VJTGG�[GCT�CEEQWPVKPI�E[ENG��KV�YKNN�DG�C�FKHHKEWNV
VTCPUKVKQP���6JG[�JCXG�QVJGT�KUUWGU�VQ�VCEMNG�DGUKFGU�VJCV�QPG���+�OGCP�KV	U�PQV�CU
UKORNG�CU�LWUV�UC[KPI��é1-��YG	TG�IQKPI�VQ�JCXG�C�OQTG�RGTOCPGPV�ECRKVCN�UVTWEVWTG�
0QY�YG	TG�IQKPI�VQ�FQ�UKPING�[GCT�CEEQWPVKPI�ê��6JG[�JCXG�U[UVGOU�VJCV�CTG�IGCTGF
VQYCTFU�VJTGG�[GCT�CEEQWPVKPI��CPF�RTQEGUUGU�VJCV�CTG�CNN�UGV�WR�VJCV�YC[���6JGTG
YQWNF�JCXG�VQ�DG�C�JWIG�KPHTCUVTWEVWTG�EJCPIG�DGHQTG�VJG[�EQWNF�FQ�VJCV���+�VJKPM
VJGTG�CTG�DKIIGT�HKUJ�VQ�HT[�CV�VJKU�RQKPV���5Q�VJG�RTQDCDKNKV[�KU�VJCV�VJKU�KU�OQTG�QH�C
NQPI�VGTO�EJCPIG�VJCP�C�UJQTV�VGTO�QPG�

'NGEVTQPKE�VTCFKPI�OKIJV�DG�C�RQUUKDKNKV[�KP�VJG�HWVWTG���6JGTG�JCU�DGGP�C�NQV�QH
FKUEWUUKQP�YKVJKP�VJG�OCTMGV�QH�DTQMGTU�CDQWV�DGKPI�CDNG�VQ�UGPF�VJG�UNKRU�CPF�FGCN
YKVJ�VJG�TKUM�GNGEVTQPKECNN[�KPUVGCF�QH�JCXKPI�VQ�IQ�VQ�.NQ[FçU�CPF�UVCPF�KP�NKPG�CPF
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YCKV�VQ�UGG�VJG�WPFGTYTKVGT���+�VJKPM�VJGTG	U�C�NQY�RTQDCDKNKV[�QH�VJCV�DGECWUG�VJCV
DWUKPGUU�KU�UQ�IGCTGF�VQYCTFU�VJG�TGNCVKQPUJKR�CPF�VJG�HCEG�VQ�HCEG�EQPVCEV���6JG
WPFGTYTKVGTU�+�VCNMGF�VQ�XCNWG�VJG�QRRQTVWPKV[�VQ�UKV�FQYP�HCEG�VQ�HCEG�YKVJ�VJG
DTQMGT�CPF�JCXG�VJCV�FKTGEV�EQPXGTUCVKQP�YKVJ�VJGO���+�VJKPM�VJG[�YKNN�TGUKUV�VJCV���5Q
+�VJKPM�VJG�RTQDCDKNKV[�QH�VJCV�JCRRGPKPI�KU�NQY�

6JGTG�OKIJV�DG�EJCPIGU�KP�VJG�V[RG�QH�U[PFKECVGU���+�VJKPM�[QW	TG�IQKPI�VQ�UGG�OQTG
CPF�OQTG�U[PFKECVGU�DGEQOG�URGEKCNKUV�U[PFKECVGU��QT�UKPING�OCTMGV�UGIOGPV
U[PFKECVG���(QT�KPUVCPEG��[QW�OKIJV�UGG�C�U[PFKECVG�VJCV	U�LWUV�HQEWUGF�QP�VJG
RGTUQPCN�CEEKFGPV�DWUKPGUU��KPUVGCF�QH�JCXKPI�DKVU�CPF�RKGEGU�QH�RTQRGTV[�EQXGTCIG�
6JCV�YKNN�DG�FTKXGP�D[�VJG�EQTRQTCVG�ECRKVCN�DCEMKPI���6JG[	TG�IQKPI�VQ�YCPV�OQTG�QH
C�HQEWU�CPF�OQTG�URGEKCNK\CVKQP���#PQVJGT�QPG�KU�VJG�IGPGTCNKUV�QT�EQORQUKVG
U[PFKECVG���#�IGPGTCNKUV�YQWNF�DG�VJG�QPG�VJCV�JCU�VJCV�DTQCF�URTGCF���#PF�[QW	XG
UGGP�KV�KP�UQOG�QH�VJG�DKIIGT�OCPCIKPI�CIGPVU���6JG[	XG�VCMGP�OWNVKRNG�U[PFKECVGU�
CPF�VJG[	XG�OGTIGF�VJGO�KPVQ�QPG�LWODQ�U[PFKECVG�DGECWUG�VJG[�VJKPM�VJCV�IKXGU
VJGO�VJG�QRRQTVWPKV[�VQ�VTCFG�DGVVGT�KP�VJG�YQTNF�OCTMGV��YJGP�VJG[�JCXG�VJG�CDKNKV[
VQ�YTKVG�����OKNNKQP�RQWPFU�QH�ECRCEKV[��KPUVGCF�QH�JCXKPI�HKXG�GPVKVKGU�VJCV�ECP�FQ
���OKNNKQP�RQWPFU�GCEJ���+�VJKPM�[QW	NN�UGG�UQOG�QH�VJCV�EQPVKPWG��DWV�+�VJKPM�VJG
EQTRQTCVG�DCEMKPI�YKNN�UNQY�VJCV�VTGPF�CU�YG�IQ�HQTYCTF�

9JGTG�KU�.NQ[FçU�IQKPI�VQ�JCXG�ITQYVJ!��9JGTG�CTG�VJG�QRRQTVWPKVKGU�VQ�JCXG
ITQYVJ�KP�VJG�OCTMGV!��6JG�7�5��YKNN�JCXG�OGFKWO�ITQYVJ�CPF�KV�YKNN�EQPVKPWG�VQ
PGGF�VQ�FQ�UQOG�VJKPIU�KP�VJG�7�5���+�VJKPM�VJG�VTGPF�YKNN�DG�VQ�ITQY�CYC[�HTQO�VJKU
OCTMGV�C�NKVVNG�DKV���6JG�7�-��CPF�'WTQRG�YKNN�JCXG�JKIJ�ITQYVJ���6JGTG	U�C�NQV�OQTG
HQEWU�QP�IGVVKPI�KPXQNXGF�VJGTG��RCTVKEWNCTN[�QP�VJG�EQPVKPGPV�YJGTG�KV�JCUP	V�DGGP
RTGXCNGPV�DGHQTG���#UKC�CPF�VJG�2CEKHKE�JCU�OGFKWO�ITQYVJ�CPF�RCTV�QH�VJCV�KU�PQV
DGECWUG�QH�.NQ[FçU�NCEM�QH�FGUKTG��DWV�DGECWUG�QH�UQOG�QH�VJG�EWNVWTCN�KUUWGU�VJCV�YKNN
DG�TCKUGF�HTQO�DGKPI�QXGT�VJGTG���.NQ[FçU�JCU�LWUV�QRGPGF�CP�QHHKEG�KP�,CRCP��CPF�+
VJKPM�[QW	NN�UGG�VJGO�VQ�VT[�VQ�OCMG�UKIPKHKECPV�GHHQTV�VJGTG��DWV�KV�YKNN�DG�FKHHKEWNV�

5QWVJ�#OGTKEC�YKNN�JCXG�OGFKWO�ITQYVJ���+�VJKPM�VJCVçU�RCTVKCNN[�DGECWUG�VJGTG�CTG�C
NQV�QH�RGQRNG�KP�0QTVJ�#OGTKECP�VJCV�CTG�NQQMKPI�CV�5QWVJ�#OGTKEC�CU�C�ITQYVJ
OCTMGV���+�VJKPM�YGçXG�UGGP�ITQYVJ�KP�.NQ[FçU�DWUKPGUU�KP�5QWVJ�#HTKEC��CU�CP
GZCORNG���9G�EQPVKPWG�VQ�UGG�GOGTIKPI�OCTMGVU���+PFKC�KU�CPQVJGT�CTGC�VJCV�KU�CP
GOGTIKPI�OCTMGV���6JGTG	U�C�NQV�QH�FKUEWUUKQP�CDQWV�VJG�DWUKPGUU�VJGTG�CPF�VJG
RQVGPVKCN�VQ�FQ�UQOG�VJKPIU�

9JCV�JCXG�CNN�VJGUG�EJCPIGU�OGCPV!��9JCV�JCXG�CNN�VJGUG�VJKPIU�FQPG!��#PF�����
CPF������YGTG�NCTIGN[�UWEEGUUHWN�[GCTU���6JGTG�YCU�QXGT�C�DKNNKQP�RQWPFU�QH�RTQHKV�KP
GCEJ�QH�VJQUG�[GCTU��������CPF������CTG�[GCTU�FWTKPI�YJKEJ�VJGTG�YCU�C�FQYPVWTP
KP�VJCV�RTQLGEVKQP���1DXKQWUN[�VJG�TGUWNVU�CTG�UVKNN�UCVKUHCEVQT[�HTQO�VJG�G[GU�QH�OQUV
QH�.NQ[FçU�KPXGUVQTU��������CPF������YGTG�UQHV�OCTMGVU���*QRGHWNN[��VJKPIU�CTG
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UVCTVKPI�VQ�HKTO�WR���+�YQWNF�VJKPM�KH�[QW�YGTG�VQ�CUM�OG�YJCV������YKNN�DTKPI��+
YQWNF�UC[�VJCV�KV�YQWNF�RTQDCDN[�DG�UQOGVJKPI�OQTG�NKMG������VJCP��������5Q�QPEG
.NQ[FçU�IQV�RCUUGF�VJG������CPF������NQUUGU��KV�JCU�OCFG�UQOG�EQTTGEVKQPU�CPF
VCMGP�CFXCPVCIG�QH�VJGKT�RQUKVKQP�KP�VJG�OCTMGV���9KVJ�VJCV�+	NN�VWTP�KV�DCEM�VQ�#PF[��

/T��0KGF\KGNUMK���+P�JKU�RTGUGPVCVKQP��'TKM�VQWEJGF�QP�VJG�TGEQPUVTWEVKQP�CPF
TGPGYCN�RTQEGUU�CPF�VJG�VJTGG�OCKP�RQKPVU�QH�VJCV�RTQRQUCN���+	O�IQKPI�VQ�VCNM�CDQWV
VJG�WPFGTRKPPKPIU�QH�VJCV�TGEQPUVTWEVKQP�CPF�TGPGYCN�RTQEGUU���5WEEGUUHWN
FGXGNQROGPV�CPF�KORNGOGPVCVKQP�QH�VJKU�RTQEGUU�YCU�SWKVG�UKORN[�CP�KUUWG�QH
UWTXKXCN�HQT�.NQ[FçU���6JG[�YGTG�HCEGF�YKVJ�PCOGU�KP�DCPMTWRVE[�QT�QP�VJG�XGTIG�QH
DCPMTWRVE[�QT�QP�VJG�XGTIG�QH�NQUKPI�VJGKT�JQOGU���6JGUG�PCOGU�YGTG�HCEGF�YKVJ�VJG
RTQURGEV�QH�HKPFKPI�QWV�LWUV�YJCV�WPNKOKVGF�NKCDKNKV[�TGCNN[�OGCPV�

'TKM�VQWEJGF�QP�VJG�VJTGG�MG[U���6JG�HKTUV�QPG�YCU�TGKPUWTKPI�VJG�QNF�NKCDKNKVKGU�HTQO
�����CPF�RTKQT�[GCTU�CPF�IGVVKPI�VJGO�CYC[�HTQO�VJG�QPIQKPI�OCTMGV���6JG�UGEQPF
RQKPV�YCU�VJG�UGVVNGOGPV�QHHGT�HQT�PCOGU���6JKU�YQWNF�DG�CP�QRRQTVWPKV[�HQT�PCOGU
VQ�JCXG�ENQUWTG�CV�.NQ[FçU��DWV�CV�VJG�UCOG�VKOG��KV�YQWNF�PGGF�VQ�DG�CP�KPEGPVKXG�HQT
VJGUG�PCOGU�VQ�YCPV�VQ�CEEGRV�VJG�RTQRQUCN���+H�.NQ[FçU�UKORN[�ECOG�VQ�VJGO�CPF
UCKF��é6JGUG�CTG�[QWT�NKCDKNKVKGU���2C[�WR�ê�KV�YQWNF�PQV�DG�GPQWIJ���6JKTF��VJG[
PGGFGF�VQ�ETGCVKXG�VJG�HKTGDTGCM�DGVYGGP�VJG�QNF�OCTMGV�CPF�VJG�QPIQKPI�OCTMGV�KP
QTFGT�VQ�RTQXKFG�EQOHQTV�HQT�RQNKE[JQNFGTU��CU�YGNN�CU�VQ�CVVTCEV�ECRKVCN�VQ�VJG
OCTMGVRNCEG���

5Q�VJG�HKTUV�UVGR�YCU�VJG�ETGCVKQP�QH�C�TGKPUWTCPEG�EQORCP[��YJKEJ�YQWNF�EQOG�VQ
DG�MPQYP�CU�'SWKVCU��CPF�CICKP��'TKM�VCNMGF�C�DKV�CDQWV�VJKU���+V�YCU�CWVJQTK\GF�D[
VJG�&GRCTVOGPV�QH�6TCFG�CPF�+PFWUVT[�
&6+��KP�/CTEJ��������+V�YCU�HWPFGF�YKVJ�C
RTGOKWO�QH������DKNNKQP�RQWPFU�VJCV�YCU�OGCPV�VQ�EQXGT�DQVJ�ENCKOU�VJCV�YQWNF
PGGF�VQ�DG�RCKF��CU�YGNN�CU�VJG�QPIQKPI�QRGTCVKPI�EQUVU�QH�'SWKVCU���;QW�ECP�KOCIKPG
JQY�DKI�C�UVTWEVWTG�YQWNF�DG�PGGFGF�VQ�JCPFNG�CNN�VJGUG�ENCKO�RC[QWVU�QXGT�VJG����
����QT�OQTG�VJCP����[GCTU�QXGT�YJKEJ�ENCKOU�YQWNF�PGGF�VQ�DG�RCKF���+P�HCEV��VJG
RTGUGPV�XCNWG�QH�VJG�QRGTCVKPI�EQUVU�JCU�DGGP�GUVKOCVGF�CV�CDQWV�����DKNNKQP�RQWPFU��
2TQDCDN[�VJG�OQUV�KORQTVCPV�KVGO�CUUQEKCVGF�YKVJ�'SWKVCU�YCU�VJG�KFGC�QH�C
RTQRQTVKQPCVG�EQXGT�RTQXKUKQP���6JKU�YCU�FQPG�CV�VJG�TGSWGUV�QH�VJG�&6+���9JCV�C
RTQRQTVKQPCVG�EQXGT�RTQXKUKQP�CNNQYU�'SWKVCU�VQ�FQ�KU�VQ�JCXG�CP�CNVGTPCVKXG�VQ
KPUQNXGPV�NKSWKFCVKQP���+P�VJG�GXGPV�VJCV�KV�DGECOG�CRRCTGPV�VJCV�'SWKVCU�YQWNFP	V
JCXG�GPQWIJ�HWPFU�VQ�OGGV�CNN�QH�KVU�QDNKICVKQPU��KV�EQWNF�VWTP�VQ�VJKU�RTQRQTVKQPCVG
EQXGT���+V�YQWNF�FGVGTOKPG�YJCV�RGTEGPVCIG�QH�KVU�QWVUVCPFKPI�NKCDKNKVKGU�KV�VJKPMU�KV
EQWNF�EQXGT���+V�EQWNF�EJQQUG�VQ�RC[�CV�VJKU�TGFWEGF�TCVG�
NQYGT�VJCP��������TCVJGT
VJCP�DG�HQTEGF�KPVQ�DCPMTWRVE[�D[�VJG�ETGFKVQTU���5Q�VJKU�YCU�C�ETKVKECN�KVGO�

#�MG[�VQ�'SWKVCU�YCU�XCNWKPI�VJG�NKCDKNKVKGU���#ICKP�C�OCLQT�WPFGTVCMKPI��FWG�VQ�VJG
PCVWTG�QH�VJG�NKCDKNKVKGU���+V�DGICP�KP�NCVG������CPF�URCPPGF�C�����[GCT�RTQEGUU���+V
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KPKVKCNN[�HQEWUGF�QP�NKCDKNKVKGU�VJCV�YGTG�TGNCVGF�VQ�VJG������CPF�RTKQT�WPFGTYTKVKPI
[GCTU��CPF�VJGP�YCU�NCVGT�COGPFGF�VQ�KPENWFG������CPF�RTKQT�[GCTU���6JG�TGCUQP�HQT
EJQQUKPI������YCU�PQV�CTDKVTCT[��������OCTMGF�CP�KORQTVCPV�EJCPIG�KP�ENCKOU
YQTFKPI�HQT�7�5��RQNKEKGU���+P�������KV�EJCPIGF�HTQO�CP�QEEWTTGPEG�DCUKU�VQ�C�ENCKOU�
OCFG�DCUKU��

6JG�CUDGUVQU��RQNNWVKQP��CPF�JGCNVJ�JC\CTF�TKUMU�GPFGF�WR�CEEQWPVKPI�HQT�����QH�VJG
VQVCN�NKCDKNKVKGU��CPF�VJCV�YCU�QP�C�FKUEQWPVGF�DCUKU���(KPCNN[��VJGTG�YCU�CP�CEVWCTKCN
TGXKGY�RGTHQTOGF��CNVJQWIJ�YJCV�YCU�RGTHQTOGF�YCU�C�TGXKGY�QH�VJG�RTQEGUU�CPF
PQV�VJG�CEEWTCE[�QH�VJG�FCVC�QT�VJG�ECNEWNCVKQPU�KPXQNXGF�KP�FGVGTOKPKPI�VJQUG
NKCDKNKVKGU�

#�UGEQPF�KORQTVCPV�UVGR�KP�VJG�TGEQPUVTWEVKQP�TGPGYCN�RTQEGUU�YCU�HWPFKPI�VJG
UGVVNGOGPV�QHHGT���#ICKP��VJG�PCOGU�PGGFGF�C�HKPCPEKCN�KPEGPVKXG�VQ�CEEGRV�VJG
UGVVNGOGPV��.NQ[FçU�OCPCIGF�VQ�EQNNGEV�TQWIJN[�����DKNNKQP�RQWPFU�HTQO�XCTKQWU
RCTVKGU�KPXQNXGF�KP�.NQ[FçU�VQ�JGNR�FGHTC[�VJG�EQUVU�VJCV�VJG�PCOGU�YQWNF�QVJGTYKUG
JCXG���)QKPI�DTKGHN[�FQYP�VJG�NKUV��GZKUVKPI�OGODGTU�EQPVTKDWVGF�DCUGF�QP�VJG�HCEV
VJCV��CU�'TKM�UJQYGF��������������CPF������WPFGTYTKVKPI�[GCTU�YGTG�XGT[
UWEEGUUHWN���#U�C�TGUWNV��VJG[�CITGGF�VQ�EQPVTKDWVG������QH�VJGKT�UVCOR�ECRCEKV[�VQ
HWPF�VJG�UGVVNGOGPV�QHHGT�

/CPCIKPI�CIGPVU�CNUQ�CITGGF�VQ�EQPVTKDWVG�VQ�VJG�UGVVNGOGPV�QHHGT�CU�FKF�OGODGTUç
CIGPVU���/GODGTUç�CIGPVU�CTG�VJQUG�HQNMU�YJQ�RTQXKFGF�CFXKEG�VQ�RTQURGEVKXG
PCOGU���6JG[�JGNRGF�VJGO�FGVGTOKPG�YJCV�U[PFKECVGU�VQ�RCTVKEKRCVG�KP�CPF�YJCV�VJG
NGXGN�QH�RCTVKEKRCVKQP�UJQWNF�DG���'TTQTU�CPF�QOKUUKQPU�KPUWTGTU�EQPVTKDWVGF�ENQUG�VQ
����OKNNKQP�RQWPFU���#WFKVQTU�YJQ�RTGRCTG�U[PFKECVG�HKPCPEKCNU�EQPVTKDWVGF�VQ�VJG
UGVVNGOGPV�QHHGT���$TQMGTU�YJQ�RNCEGF�VJG�TKUMU�EQPVTKDWVGF�OQPKGU���.NQ[FçU�KVUGNH
EQPVTKDWVGF�VJTQWIJ�VJG�UCNG�QH�XCTKQWU�CUUGVU��OQUV�PQVCDN[�KVU�GZKUVKPI�.NQ[FçU
DWKNFKPI��YJKEJ�KV�UQNF�CPF�PQY�NGCUGF�DCEM���(KPCNN[��VJG�QPIQKPI�OCTMGV�KU
EQPVTKDWVKPI�VQ�VJG�UGVVNGOGPV�QHHGT���.NQ[FçU�UGEWTGF�C�����OKNNKQP�RQWPF�NQCP��CPF
VJCV�KU�DGKPI�TGRCKF�VJTQWIJ�CUUGUUOGPVU�CICKPUV�VJG�QPIQKPI�OCTMGV�QH������QH�VJGKT
ITQUU�RTGOKWO�YTKVKPIU���$CUGF�QP�RTQLGEVKQPU�QH�ITQUU�RTGOKWO�YTKVKPIU�VJG[
GZRGEV�VQ�RC[�VJCV�QHH�KP�TQWIJN[�HKXG�[GCTU��

;QW�OKIJV�CUM��CU�+�FKF��YJ[�YQWNF�CNN�VJGUG�RCTVKGU�DG�UQ�YKNNKPI�VQ�CPVG�WR�UWEJ
NCTIG�COQWPVU�QH�OQPG[�VQ�JGNR�HWPF�VJG�UGVVNGOGPV�QHHGT!��+P�QPG�YQTF��VJG�CPUYGT
KU��NKVKICVKQP���6JG�PCOGU�YGTGP	V�CDQWV�VQ�UKV�DCEM�SWKGVN[�CPF�VCMG�VJGKT�NWORU��
9JGP�VJGUG�VTGOGPFQWU�NQUUGU�UWTHCEGF��VJG[�UWGF�CP[QPG�CPF�GXGT[QPG�CUUQEKCVGF
YKVJ�.NQ[FçU�KP�CPF�QWVUKFG�VJG�7�-���KPENWFKPI�VJG�7�5���4GOGODGT��CU�C�TGUWNV�QH
VJKU�TGKPUWTCPEG�VQ�ENQUG�RTQEGUU�VJCV�'TKM�FGUETKDGF�GCTNKGT��C�NQV�QH�VJG�PCOGU
KPJGTKVGF�NQUUGU�VJCV�QTKIKPCNN[�QEEWTTGF�OCP[�[GCTU�DGHQTG�VJG[�GXGT�GXGP�UKIPGF�QP
YKVJ�.NQ[FçU���5Q�UQOG�QH�VJGO�OC[�JCXG�JCF�TGCUQP�HQT�CPIGT�
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6JG�UGVVNGOGPV�QHHGT�YQWNF�JQRGHWNN[�JGNR�DQVJ�UKFGU���0COGU�YQWNF�JCXG�TGFWEGF
NKCDKNKVKGU�HTQO�YJCV�VJG[�YQWNF�QVJGTYKUG�DG�TGSWKTGF�VQ�RC[���6JG[�EQWNF�CXQKF
JCXKPI�VQ�IQ�VJTQWIJ�RTQNQPIGF�NKVKICVKQP�YKVJQWV�VJG�CUUWTCPEG�VJCV�VJG[�YGTG
IQKPI�VQ�YKP���6JG�QVJGT�RCTVKGU�VJCV�+�OGPVKQPGF�VJCV�CPVGF�WR�OQPG[�VQ�VJG
UGVVNGOGPV�QHHGT�YQWNF�CXQKF�EQUV�QH�NKVKICVKQP�CPF�RQVGPVKCN�NQUUGU�QH�VJCV�NKVKICVKQP��
5Q�VJG[�JCF�C�XGUVGF�KPVGTGUV�KP�OCMKPI�VJG�UGVVNGOGPV�QHHGT�YQTM��CU�YGNN�

+çF�NKMG�VQ�IKXG�[QW�CP�KFGC�QH�UQOG�QH�VJG�NKVKICVKQP�VJCV�YCU�IQKPI�QP���5WKVU�YGTG
HKNGF�CICKPUV�OCPCIKPI�CIGPEKGU�HQT�ENQUWTG�QH�U[PFKECVG�[GCTU�CV�KPCFGSWCVG
RTGOKWOU���6JKU�KU�VJG�TGKPUWTCPEG�VQ�ENQUG�RTQEGUU���+V	U�VJG�OCPCIKPI�CIGPE[�VJCV
YCU�TGURQPUKDNG�HQT�UGVVKPI�VJG�CRRTQRTKCVG�RTGOKWO�VQ�EQXGT�VJQUG�QWVUVCPFKPI
NKCDKNKVKGU�CPF�VTCPUHGT�VJGO�VQ�VJG�HQNNQYKPI�WPFGTYTKVKPI�[GCT���0GGFNGUU�VQ�UC[�
YJGP�KV�VWTPGF�QWV�VJCV�VJG[�YGTG�ITQUUN[�WPFGTTGUGTXGF��NCYUWKVU�ECOG�QWV�QH�VJCV��
6JG�OCPCIKPI�CIGPE[�KU�CNUQ�TGURQPUKDNG�HQT�VJG�JKTKPI�QH�VJG�WPFGTYTKVGTU�CPF�VJG
U[PFKECVG�UVCHH���#U�C�TGUWNV�QH�VJCV��PGINKIGPV�WPFGTYTKVKPI�UWKVU�YGTG�DTQWIJV�CICKPUV
VJG�OCPCIKPI�CIGPEKGU��

/GODGTUç�CIGPVU�YJQ�YGTG�TGURQPUKDNG�HQT�RTQXKFKPI�CFXKEG�VQ�VJG�PCOGU�TGICTFKPI
YJCV�U[PFKECVGU�VQ�RCTVKEKRCVG�KP�YGTG�UWGF�DGECWUG�VJG[�YGTG�RTGUWOCDN[�IKXKPI
DCF�CFXKEG���#WFKVQTU�YGTG�UWGF�DGECWUG�VJG[�YGTG�VJG�QPGU�RTGRCTKPI�VJG
U[PFKECVG�CEEQWPVU�CPF�CICKP��CU�C�TGUWNV�QH�VJG�NKCDKNKVKGU�CPF�VJG�TGUGTXKPI��VJKPIU
YGTG�WPFGTUVCVGF���

$TQMGTU�YGTG�UWGF�HQT�PGINKIGPV�RNCEKPI�QH�DWUKPGUU�CPF�KPVGPVKQPCNN[�PQV�FKUENQUKPI
GXGT[VJKPI�VJG[�OKIJV�JCXG�FKUENQUGF�CDQWV�C�RCTVKEWNCT�TKUM�VJG[�YGTG�RNCEKPI��
.NQ[FçU�KVUGNH�YCU�UWGF�HQT�HCKNWTG�VQ�EQPVTQN�CPF�TGIWNCVG�CNN�VJG�FKHHGTGPV�HQNMU�VJCV�+
LWUV�FGUETKDGF�VQ�[QW���#PF�VJG[�YGTG�CNUQ�UWGF��RTKOCTKN[�D[�7�5��KPXGUVQTU��HQT
DTGCEJ�QH�UGEWTKV[�NCYU���6JGUG�KPXGUVQTU�CNNGIGF�VJCV�EGTVCKP�CURGEVU�QH�VJG�PCOGUç
RCTVKEKRCVKQP�KP�.NQ[FçU�EQPUVKVWVGF�UGEWTKVKGU���#U�C�TGUWNV��VJG[�YGTG�QHHGTGF�CPF
UQNF�VJGUG�UGEWTKVKGU�KP�XKQNCVKQP�QH�7�5��NCY���(KPCNN[��%KVKDCPM�YCU�TGURQPUKDNG�HQT
CFOKPKUVGTKPI�VJG�XCTKQWU�VTWUV�HWPFU�CV�.NQ[FçU�CPF�YCU�UWGF�HQT�KORTQRGT
CFOKPKUVTCVKQP��

9JCV�YQWNF�TCOKHKECVKQPU�QH�CEEGRVCPEG�QH�VJG�UGVVNGOGPV�QHHGT�DG!��(TQO�VJG
PCOGUç�UVCPFRQKPV��VJG[�YQWNF�CITGG�VQ�RC[�VJGKT�HKPCNKV[�DKNN��YJKEJ�YQWNF�DG�NGUU
VJCP�YJCV�VJG[�YQWNF�JCXG�DGGP�TGSWKTGF�VQ�RC[�KH�VJG�UGVVNGOGPV�QHHGT�CPF�VJG�����
DKNNKQP�QH�HWPFU�YGTGP	V�ETGCVGF���6JG�PCOGU�YQWNF�CNUQ�CITGG�VQ�YCKXG�CNN�ENCKOU�
OGCPKPI�NKVKICVKQP�D[�VJGO��KP�TGURGEV�QH�VJGKT������CPF�RTKQT�DWUKPGUU���1P�VJG
QVJGT�JCPF��.NQ[FçU�YQWNF�CITGG�VQ�YCKXG�EGPVTCN�HWPF�FGDVU�TGNCVGF�VQ�VJGKT�����
CPF�RTKQT�DWUKPGUU���6JG�PCOG�YQWNF�DG�HTGG�VQ�EGCUG�OGODGTUJKR�CV�.NQ[FçU��CPF
VJKU�YCU�PQV�LWUV�C�VGEJPKECNKV[���$[�EGCUKPI�OGODGTUJKR�VJG[�YQWNF�PQ�NQPIGT�DG
NKCDNG�HQT�CP[�HWVWTG�CUUGUUOGPVU�D[�.NQ[FçU���#PF�.NQ[FçU�HKPCNN[�YQWNF�CITGG�VQ
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OCMG�PQ�HWTVJGT�FGOCPFU�QP�VJG�PCOGU�KP�TGURGEV�QH�VJGKT������CPF�RTKQT�DWUKPGUU��
6JKU�RTQRQUCN�YCU�UGPV�QWV�D[�.NQ[FçU�KP�VJG�UWOOGT�QH��������6JG�TGUWNVU�YGTG�VJCV
����QH�VJG�PCOGU�CITGGF�VQ�VJKU�UGVVNGOGPV�QHHGT���#U�C�TGUWNV��VJG�TGEQPUVTWEVKQP�CPF
TGPGYCN�RNCP�YCU�CDNG�VQ�RTQEGGF��

#�DKI�SWGUVKQP�HQT�VJG�PCOGU�KU��KU�HKPCNKV[�TGCNN[�HKPCN!��#EEQTFKPI�VQ�.NQ[FçU��VJG
RC[OGPV�QH�VJG�HKPCNKV[�DKNN�TGRTGUGPVGF�C�HWNN�CPF�HKPCN�FKUEJCTIG�QH�VJG�PCOGUç
QDNKICVKQPU�VQ�VJG�UQEKGV[���+çF�NKMG�VQ�TGCF�C�SWQVG�HTQO�VJG�UGVVNGOGPV�QHHGT�KVUGNH���KV
KU�PQV�YKVJKP�VJG�RQYGT�QH�.NQ[FçU�VQ�ITCPV�PCOGU�CP�CDUQNWVG�TGNGCUG�HTQO�VJGKT
NKCDKNKVKGU�VQ�RQNKE[JQNFGTU����9JCV�VJCV�UKORNG�UVCVGOGPV�OGCPU�KU�VJCV�KH�'SWKVCU�GXGT
DGEQOGU�KPUQNXGPV�QT�IQGU�KPVQ�RTQRQTVKQPCVG�EQXGT��VJG�QTKIKPCN�PCOGU�HQT�VJQUG
U[PFKECVG�[GCTU�YQWNF�JCXG�VJG�WNVKOCVG�NKCDKNKV[�VQ�RC[���+P�HCEV��VJG�&6+�TGEGPVN[
KPHQTOGF�CNN�HQTOGT�PCOGU�VJCV��VJG[�CTG�VQ�DG�VTCEMGF�HQT�VJG�TGUV�QH�VJGKT�NKXGU�D[
'SWKVCU���(CKNWTG�VQ�KPHQTO�'SWKVCU�QH�C�EJCPIG�QH�CFFTGUU�EQWNF�TGUWNV�KP�C�HKPG�QH�WR
VQ��������RQWPFU����5Q�$KI�$TQVJGT�YKNN�DG�YCVEJKPI�VJGO�HQT�VJG�TGUV�QH�VJGKT�NKXGU�

6JG�VJKTF�MG[�VQ�TGEQPUVTWEVKQP�CPF�TGPGYCN�YCU�VJKU�KFGC�QH�ETGCVKPI�C�HKTGDTGCM
DGVYGGP�QNF�.NQ[FçU�CPF�PGY�.NQ[FçU���6JG�'SWKVCU�UQNWVKQP�FQGU�C�IQQF�LQD�QH
ETGCVKPI�VJKU��JQYGXGT��KV	U�PQV�HQQNRTQQH���6JGTG�CTG�RQVGPVKCN�JQNGU�KP�VJG�HKTGDTGCM��
6JG�HKTUV�QPG�TGNCVGU�VQ�URGEKCN�EGPVTCN�HWPF�CUUGUUOGPVU���6JG�PGY�EGPVTCN�HWPF�YCU
URGEKHKECNN[�UGV�WR�YKVJ�C�RTQJKDKVKQP�CICKPUV�RC[KPI�ENCKOU�VJCV�CTG�TGNCVGF�VQ
DWUKPGUU�TGKPUWTGF�KPVQ�'SWKVCU���*QYGXGT��C�OCLQTKV[�XQVG�D[�VJG�OGODGTU��CPF�VJCV
XQVG�YQWNF�DG�YGKIJVGF�D[�ECRCEKV[��EQWNF�CNNQY�VJG�EGPVTCN�HWPF�VQ�DG�WUGF�HQT
RWTRQUGU�QH�EQXGTKPI�'SWKVCU�ENCKOU�
�
5GEQPF��VJG�5QEKGV[�QH�.NQ[FçU�KVUGNH�JCU�UGXGTCN�NKCDKNKVKGU�VJCV�CTG�PQV�U[PFKECVG
NKCDKNKVKGU��DWV�CTG��KP�HCEV��VJG�EQTRQTCVKQP�QH�.NQ[FçU�NKCDKNKVKGU���.KQPEQXGT�.KOKVGF
CPF�%GPVTGYTKVG�.KOKVGF�CTG�C�EQWRNG�QH�TGKPUWTCPEG�EQORCPKGU�VJCV�YGTG
GUVCDNKUJGF�VQ�VCMG�QXGT�VJG�NKCDKNKVKGU�QH�UQOG�.NQ[FçU�U[PFKECVGU�VJCV�JCF�IQPG�DCF��
#PF�VJG[�JCXG�CP�WPNKOKVGF�KPFGOPKV[�HTQO�VJG�5QEKGV[�QH�.NQ[FçU�KP�ECUG�VJGTG�CTG
PQV�GPQWIJ�HWPFU�VQ�OGGV�CNN�VJG�NKCDKNKVKGU�VJCV�VJG[�PGGF�VQ�EQXGT���

6JGTG	U�CNUQ�NKVKICVKQP�UVKNN�RGPFKPI�CICKPUV�VJG�5QEKGV[�QH�.NQ[FçU�HTQO�VJQUG�PCOGU
YJQ�EJQUG�PQV�VQ�CEEGRV�VJG�UGVVNGOGPV�QHHGT���.NQ[FçU�CNUQ�DWKNV�C�JCTFUJKR�UEJGOG
KPVQ�KVU�RNCP��UQ�VJCV�HQT�EGTVCKP�PCOGU�YJQ�SWCNKHKGF�
KH�'SWKVCU�YCU�WPCDNG�VQ�RC[
VJQUG�ENCKOU���.NQ[FçU�YQWNF�RKEM�WR�VJG�FKHHGTGPEG���(KPCNN[��VJGTG	U�VJG�KUUWG�QH
QXGTUGCU�VTWUV�HWPFU���6JG�7�5��JCRRGPU�VQ�DG�VJG�NCTIGUV�VTWUV�HWPF���6JGUG�HWPFU
EQWNF�RQVGPVKCNN[�DG�WUGF�VQ�RC[�HQT�ENCKOU�VJCV�CTG�KP�'SWKVCU��KH�'SWKVCU�FQGU�PQV
JCXG�GPQWIJ�OQPG[�VQ�EQXGT�VJGO��

(KPCNN[��+�YCPV�VQ�VCNM�CDQWV�.NQ[FçU�RCTVKEKRCVKQP�KP�VJG�7�5���6JKU�RCTVKEKRCVKQP�ECP
RTKOCTKN[�VCMG�QPG�QH�HQWT�DCUKE�HQTOU���(KTUV��.NQ[FçU�RCTVKEKRCVGU�CU�C�NKEGPUGF
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KPUWTGT�KP�UQOG�UVCVGU��YJGTG�VJG[�CEVWCNN[�UWDOKV�CPF�HKNG�RQNKE[�HQTOU�HQT�CRRTQXCN
YKVJ�VJG�5VCVG�+PUWTCPEG�&GRCTVOGPV���.NQ[FçU�ECP�CNUQ�DG�C�UWTRNWU�QT�GZEGUU�NKPGU
KPUWTGT�CU�CP[�QVJGT�KPUWTGT�ECP���6JKU�RGTVCKPU�RTKOCTKN[�VQ�DWUKPGUU�VJCV�VJG
NKEGPUGF�OCTMGV�FGENKPGU�VQ�UWRRQTV���6[RKECNN[�KV�KPXQNXGU�OQTG�EQORNKECVGF�V[RGU
QH�TKUMU�QT�LWODQ�ECRCEKV[�TKUMU���6JKTF��.NQ[FçU�CNUQ�RCTVKEKRCVGU�KP�GZGORV�DWUKPGUU
NKPGU���6JG�DKIIGUV�GZCORNGU�QH�VJCV�KP�OQUV�UVCVGU�KP�VJG�7�5��CTG�CXKCVKQP�CPF
OCTKPG�DWUKPGUU���#PF�HKPCNN[��.NQ[FçU�ECP�RCTVKEKRCVG�CU�CP�CRRTQXGF�TGKPUWTGT�
CUUWOKPI�VJG[�EQORN[�YKVJ�VJG�XCTKQWU�UVCVG�TGIWNCVKQPU�HQT�TGKPUWTCPEG�

+�CNUQ�YCPVGF�VQ�IKXG�[QW�C�UGPUG�QH�VJG�OCIPKVWFG�QH�.NQ[FçU�KPXQNXGOGPV�KP�VJG
7�5���.NQ[FçU�YTQVG�ENQUG�VQ����DKNNKQP�KP�YJCV	U�ECNNGF��7�5��UKVWU�DWUKPGUU�KP�������
#PF�TGNCVGF�VQ�'SWKVCU��TQWIJN[�����DKNNKQP�KU�EWTTGPVN[�DGKPI�JGNF�KP�7�5��VTWUV�HWPFU
KP�UWRRQTV�QH�VJGUG�7�5��UKVWU�NKCDKNKVKGU�VJCV�CTG�TGNCVGF�VQ�'SWKVCU�ENCKOU���

+�CNUQ�YCPVGF�VQ�VCNM�DTKGHN[�CDQWV�UQOG�TGEGPV�FGXGNQROGPVU�CV�.NQ[FçU���.NQ[FçU�JCU
IQPG�VJTQWIJ�UQOG�UKIPKHKECPV�EJCPIGU�TGEGPVN[���1PG�KU��KV�PQY�JCU�C�PGY�PCOG���+V
KU�PQ�NQPIGT�.NQ[FçU�QH�.QPFQP��KV�KU�UKORN[��.NQ[FçU���6JG�éQH�.QPFQPê�YCU�FTQRRGF
KP�CP�GHHQTV�VQ�TGEQIPK\G�.NQ[FçU�YQTNFYKFG�RTGUGPEG���.NQ[FçU�KU�HCT�HTQO�LWUV�C
.QPFQP�KPUWTGT�QT�TGKPUWTGT�

.NQ[FçU�CNUQ�TGEGPVN[�PCOGF�C�PGY�EJCKTOCP��/CZ�6C[NQT��YJQ	U�C�NGCFKPI
KPUWTCPEG�DTQMGT�KP�VJG�.QPFQP�OCTMGV���*G�JCU�DGGP�PCOGF�VQ�TGRNCEG��5KT�&CXKF
4QNCPF�CV�[GCT�GPF���5KT�&CXKF�4QYNCPF�KU�ETGFKVGF�YKVJ�UCXKPI�.NQ[FçU�CU�VJG
RKQPGGT�QH�VJG�TGEQPUVTWEVKQP�CPF�TGPGYCN�RNCP���#PF�HKPCNN[��CPF�RTQDCDN[�OQUV
KORQTVCPVN[��HQT�VJG�HKTUV�VKOG�KP�KVU�JKUVQT[��.NQ[FçU�JCU�TGEGKXGF�ENCKOU�RC[KPI
TCVKPIU�HTQO�DQVJ�$GUVçU�CPF�5VCPFCTF�CPF�2QQTçU���$GUVçU�KUUWGF�CP�#��KVU�GZEGNNGPV
ITCFG�TCVKPI��CPF�5VCPFCTF�CPF�2QQT	U�KUUWGF�CP�#��YJKEJ�KU�KP�KVU�IQQF�TCPIG��
6JGUG�TCVKPIU�CRRN[�VQ�.NQ[FçU�KP�VQVCN�TCVJGT�VJGP�VJG�KPFKXKFWCN�U[PFKECVGU���6JKU�KU�C
TGUWNV�QH�VJG�UGEWTKV[�EJCKP�VJCV�'TKM�VCNMGF�CDQWV�YKVJ�KVU�HKPCN�WPFGTRKPPKPI�DGKPI
VJG�EGPVTCN�HWPF�

6JTQWIJ�VJG�TGEQPUVTWEVKQP�CPF�TGPGYCN�RNCP��.NQ[FçU�JCU�OCPCIGF�VQ�UWTXKXG�VJG
DKIIGUV�UVQTO�QH�KVU�NKHG��JQYGXGT��.NQ[FçU�KU�D[�PQ�OGCPU�KP�VJG�ENGCT�PQY���1PN[
VKOG�YKNN�VGNN�YJGVJGT�'SWKVCU�KU�KPFGGF�UWHHKEKGPVN[�HWPFGF�VQ�OGGV�KVU�QDNKICVKQPU
CPF�YJCV�HKPCPEKCN�KORCEV��KH�CP[��'SWKVCU�YKNN�JCXG�QP�VJG�QPIQKPI�OCTMGV���9JCV
UVTKMGU�OG�KU�VJCV��FGURKVG�VJG�VTGOGPFQWU�RTQDNGOU��.NQ[FçU�JCU�UWEEGUUHWNN[
OCPCIGF�VQ�CVVTCEV�PGY�ECRKVCN�VQ�VJG�OCTMGV���#U�5VCPFCTF�CPF�2QQT	U�
5�2U��UVCVGF
KP�VJG�1EVQDGT�����GFKVKQP�QH�%TGFKV�9GGM���.NQ[FçU�KU�RTQDCDN[�VJG�UVTQPIGUV�DTCPF
PCOG�CPF�NKEGPUGF�PGVYQTM�KP�YQTNFYKFG�KPUWTCPEG�CPF�TGKPUWTCPEG���)KXGP�VJG
UGXGTG�UVTGUU�CPF�PGCT�FGOKUG�QH�VJG�OCTMGV�UWHHGTGF�DGHQTG�TGEQPUVTWEVKQP�CPF
TGPGYCN��ENKGPV�NQ[CNV[�JCU�RTQXGF�GZEGRVKQPCNN[�UVTQPI���#NVJQWIJ�YKFGURTGCF�ENKGPV
FGHGEVKQP�OKIJV�JCXG�DGGP�GZRGEVGF�KP�VJGUG�EKTEWOUVCPEGU��VJKU�FKF�PQV�JCRRGP�ê�
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6JWU��VJGTG�CTG�UQOG�MG[�KVGOU�YGKIJKPI�KP�HCXQT�QH�.NQ[FçU���#V�VJG�UCOG�VKOG��CU
'TKM�RQKPVGF�QWV��OCTMGV�EQPFKVKQPU�EQPVKPWG�VQ�VKIJVGP��YJKEJ�YKNN�KORCEV�GCTPKPIU
IQKPI�HQTYCTF���+�UWRRQUG�VJG�WNVKOCVG�SWGUVKQP�YKNN�DG��YKNN�VJG�RCUV�EQOG�DCEM�VQ
JCWPV�VJG�HWVWTG!��

/T��-GXKP�/��.CY���+	O�EWTKQWU�CU�VQ�VJG�UQWTEG�QH�VJG�HWPFKPI�HQT�VJG�'SWKVCU
TGKPUWTCPEG�RTGOKWO�QH������DKNNKQP�RQWPFU���9JGTG�FKF�VJQUG�HWPFU�EQOG�HTQO!

/T��4CUOWUUGP���1H�VJG�����DKNNKQP�RQWPFU�VJCV�YCU�VJG�EQPVTKDWVKQP�OCFG�D[
OGODGTU��DTQMGTU��CPF�QVJGTU��VJG�TGOCKPFGT�QH�KV�YCU�TGUGTXGU�VJCV�YGTG�JGNF�D[
XCTKQWU�U[PFKECVGU�HQT�VJGKT�NKCDKNKVKGU��+V�YCU�YJCV�VJG[�JCF�RTQLGEVGF���#PF[�VCNMGF
CDQWV�VJG�GZGTEKUG�VJCV�YGPV�VJTQWIJ���'CEJ�U[PFKECVG�JCF�VJGKT�TGUGTXGU�TGXKGYGF
D[�TGRTGUGPVCVKXGU���+P�UQOG�KPUVCPEGU��VJG[�YGTG�VQNF�VJG[�JCF�VQ�UVTGPIVJGP�VJGKT
TGUGTXGU��CPF�KP�UQOG�KPUVCPEGU�VJG[�YGTG�VQNF�VJCV�VJG[�EQWNF�TGNGCUG�UQOG�QH�VJGKT
TGUGTXGU���6JGP�VJQUG�TGUGTXGU�YGTG�VTCPUHGTTGF�VQ�'SWKVCU�VQ�UWRRQTV�VJG�QPIQKPI
RTQEGUU��

/T��9KNNKCO�,��$WII��,T����&QGU�VJG�OCPCIKPI�CIGPV�FGVGTOKPG�VJG�RTGOKWOU�VJCV
CTG�EJCTIGF!

/T��4CUOWUUGP���0Q��VJG�WPFGTYTKVGT�HQT�GCEJ�U[PFKECVG�OCMGU�VJCV�FGVGTOKPCVKQP��
6JG�OCPCIKPI�CIGPV�KU�VJG�QPG�VJCV�OCPCIGU�VJCV�WPFGTYTKVGT��JGNRU�KP�VGTOU�QH
RWVVKPI�VQIGVJGT�VJG�DWUKPGUU�RNCP��RTQXKFGU�VJG�KPHTCUVTWEVWTG�KP�VGTOU�QH�VJG�DCEM
TQQO��CPF�JCPFNGU�VJG�RTGOKWO�CPF�ENCKO�RTQEGUUKPI��

/T��&QPCNF�#��/E+UCCE���+V�UGGOU�VQ�OG�VJGTG�CTG�VYQ�KUUWGU�QH�TKUM�VJCV�JCXG�VQ�DG
ECTGHWNN[�EQPUKFGTGF���6JG�HKTUV�KU�VJG�TKUM�HQT�VJQUG�RGTEGPVCIG�QH�PCOGU�YJQ�FKF�PQV
CITGG�VQ�VJG�UGVVNGOGPV�QT�YJQ�FKF�PQV�UGPF�KP�VJGKT�RCTV�QH�VJG�EQPVTKDWVKQP�QT
YJCVGXGT���+	F�NKMG�VQ�JCXG�C�UGPUG�QH�JQY�PWOGTQWU�VJG[�CTG���5GEQPF��KV�UGGOU�VQ
OG�VJCV�VJGTG	U�C�UGTKQWU�TKUM�QT�RTQDNGO�YKVJ�TGURGEV�VQ�VJKU�'SWKVCU�TGUGTXKPI���+P
QVJGT�YQTFU��CP�CVVGORV�YCU�OCFG�VQ�FGVGTOKPG�VJG�RTGUGPV�XCNWG�QH�CNN�QWVUVCPFKPI
HWVWTG�NKCDKNKVKGU���#PF�VJCV	U�C�HCKTN[�FKHHKEWNV�VJKPI�VQ�FQ�HQT�QNFGT�DWUKPGUU�YJGTG
VJG[	XG�ENQUGF�CEEQWPVU���9JCV�UCHGIWCTFU�CTG�KP�RNCEG�QT�YJCV�CTG�VJG�EQPHKFGPEG
NKOKVU�QP�VJCV�COQWPV�QH�OQPG[!��9JCV�KU�VJG�TKUM��CU�[QW�DQVJ�JCXG�UCKF��VJCV
UQOGVKOG�VJCV�EQWNF�DGEQOG�C�RTQDNGO���6JG[�EQWNF�HKPF�VJGOUGNXGU�UJQTV�CPF�VJG[
YQWNF�JCXG�VQ�TGXGTV�VQ�VJKU�RTQRQTVKQPCN�UGVVNGOGPV���+�IWGUU�KV�KU�MKPF�QH�NKMG�C
NKSWKFCVKQP�RTQEGUU���%CP�[QW�EQOOGPV�QP�VJCV!

/T��4CUOWUUGP���4GICTFKPI�VJG�HKTUV�RCTV�QH�VJCV�SWGUVKQP��TQWIJN[����QH�VJG�PCOGU
FKF�PQV�CITGG�VQ�VJG�TGEQPUVTWEVKQP�CPF�TGPGYCN�RNCP���+�FQP	V�MPQY�YJCV�VJCV�KU
PWODGT�YKUG���4GICTFKPI�VJG�NKCDKNKVKGU�KP�'SWKVCU��QDXKQWUN[�VJGTG�CTG�FKHHKEWNV
NKCDKNKVKGU�VQ�OGCUWTG��CU�CP[�RTQRGTV[�CPF�ECUWCNV[�EQORCP[�TGCNK\GU�CPF
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TGEQIPK\GU��+V�YKNN�VCMG�OCP[��OCP[�[GCTU�DGHQTG�CP[DQF[�MPQYU�HQT�UWTG�YJGVJGT
VJG[	NN�DG�UWHHKEKGPV�QT�PQV���2WDNKE�KPHQTOCVKQP�KU�UQOGYJCV�NKOKVGF�QP�VJG�FGVCKNU�QH
VJG�TGUGTXKPI�RTQEGUU���/[�WPFGTUVCPFKPI�KU�VJCV�VJG�TGUGTXKPI�RTQEGUU�YCU�FQPG�QP
C�DGUV�GUVKOCVG�DCUKU��CPF�VJG[�VJGP�CFFGF�C�����OCTIKP�KP�VJQUG�TGUGTXGU�HQT
EQPUGTXCVKUO��

(TQO�VJG�(NQQT���#TG�C�NQV�QH�VJGO�NKCDKNKV[�V[RG��RTQHGUUKQPCN�NKCDKNKV[�QT�RTQFWEV
NKCDKNKVKGU!

/T��0KGF\KGNUMK���/QUV�QH�VJG�NKCDKNKVKGU�CTG�VJG�CUDGUVQU��GPXKTQPOGPVCN�JC\CTFU��CPF
VJQUG�V[RGU�QH�TKUM���6JCV	U�VJG�OCLQTKV[�QH�VJG�GZRQUWTG�VJCV�'SWKVCU�JCU��DWV�KV�CNUQ
KPENWFGU�RTQHGUUKQPCN�KPFGOPKV[�CU�YGNN�CU�QVJGT�V[RGU����

/T��4CUOWUUGP���9G�UJQWNF�RTQDCDN[�CFF�VJCV�.NQ[FçU�KU�CEVKXGN[�RWTUWKPI�VJG���
QH�VJG�RGQRNG�VJCV�FKF�PQV�UGPF�VJGKT�EJGEM�KP�CPF�FKF�PQV�CEEGRV�VJTQWIJ�NGICN
OGCPU�VQ�JCXG�VJGO�OCMG�VJGKT�EQPVTKDWVKQP���6JG�QVJGT�VJKPI�VJCV�+�VJKPM�KU�ETKVKECN
KP�VGTOU�QH�'SWKVCUçU�UWTXKXCN�KU�VJCV�����DKNNKQP�RQWPFU�YGTG�CUUWOGF�HQT�VJG
QRGTCVKQPCN�UVCPFRQKPV���#P[�QRGTCVKQPCN�GHHKEKGPEKGU�VJCV�VJG[�ECP�DTKPI�VQ�VJG
RTQEGUU�YKNN�JGNR�VJGO���#PF�VJGTG�CTG�UQOG�QRGTCVKQPCN�GHHKEKGPEKGU�VJCV�ECP
DGEQOG�RCTV�QH�VJG�RTQEGUU�D[�JCXKPI�VJG�OWNVKRNG�U[PFKECVGU�HTQO�VJQUG���*CXKPI
VJG�YJQNG�OCTMGV�TGCNN[�DG�KP�QPG�URQV�YKNN�JGNR�VJGO���$GECWUG�QH�O[�KPXQNXGOGPV
KP�VJG�YQTMKPIU�QH�.NQ[FçU��'SWKVCU�JCU�HWNN[�VCMGP�CFXCPVCIG�QH�VJCV�CPF�KV�EQPVKPWGU
VQ�RTQEGUU�CU�KH�VJGTG�CTG�UVKNN�C�DWPEJ�QH�KPFKXKFWCN�GPVKVKGU�WPFGTPGCVJ�VJGTG���$WV�CU
VJG[�UVCTV�VTCPUKVKQPKPI�VQ�VCMG�CFXCPVCIG�QH�UQOG�QH�VJCV��VJCV�YKNN�JGNR�QHH�UGV�UQOG
QH�VJCV�����DKNNKQP�RQWPFU�HQT�VJG�QRGTCVKQPCN�RQTVKQP�QH�KV���*QRGHWNN[��KV�YKNN�RTQXKFG
GXGP�OQTG�OCTIKP�HQT�VJGO�IQKPI�HQTYCTF��

/T��0KGF\KGNUMK���+H�+�EQWNF��+çF�NKMG�VQ�CFF�QPG�OQTG�EQOOGPV�VQ�VJCV��VQQ���.NQ[FçU
JCU�QPG�VJKPI�IQKPI�KP�KVU�HCXQT��KP�VGTOU�QH�VJCV�UOCNN�RGTEGPVCIG�QH�PCOGU�YJQ
JCXG�PQV�CITGGF�VQ�VJG�UGVVNGOGPV�QHHGT���.GICNN[�VJQUG�PCOGU�CTG�DQWPF�D[�C�éRC[
PQY��UWG�NCVGTê�RJKNQUQRJ[���6JG[�CTG�TGSWKTGF�VQ�RC[�VJGKT�QDNKICVKQPU�VQ�.NQ[FçU
PQY��CPF�VJGP�UWG�KP�EQWTVU�HQT�TGEQXGT[�NCVGT���5Q�VQ�VJG�GZVGPV�VJCV�ECUJ�DGEQOGU
CP�KUUWG�QT�NKVKICVKQP�IGVU�FTCIIGF�QP�HQT�OCP[�[GCTU��VJCV�YKNN�RWV�C�NQV�QH�RTGUUWTG
QP�UQOG�QH�VJGUG�PCOGU���

/T��$WII���'TKM��[QW�YGTG�VCNMKPI�CDQWV�VJG�EQTRQTCVG�OGODGTU�CPF�JQY�VJCV
PWODGT�JCU�ITQYP��;QW�URGCM�QH�XGJKENGU�QT�VJG�PWODGT�QH�EQTRQTCVG�OGODGTU��
;QW�CNUQ�URQMG�QH�VJG�FKHHGTGPV�V[RGU�QH�EQTRQTCVG�OGODGTU���;QW�IQV�VJG�URTGCF�CPF
FGFKECVGF��CPF�VJGP�[QW�OGPVKQPGF�OKZGF��RCTCNNGN��CPF�UVCPF�CNQPG���%QWNF�[QW�IQ
QXGT�VJCV�QPEG�OQTG!
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/T��4CUOWUUGP���5WTG���6JG�OKZGF�U[PFKECVG�YQWNF�DG�C�U[PFKECVG�VJCV�JCU�DQVJ
KPFKXKFWCN�CPF�EQTRQTCVG�PCOGU���+H�VJG[�YCPVGF�C�RCTCNNGN�U[PFKECVG��5[PFKECVG�����
DCUGF�QP�VJG�PCOKPI�EQPXGPVKQP�VJCV�VJG[�WUG�QT�VJG�PWODGTKPI�EQPXGPVKQP�VJCV
VJG[�WUG��VJG[�YQWNF�JCXG�C�RCTCNNGN�EQTRQTCVG�U[PFKECVG����������6JG�WPFGTYTKVGT
HQT�VJQUG�VYQ�U[PFKECVGU�YQWNF�DG�VJG�UCOG�RGTUQP���6JG[	F�YTKVG�VJG�UCOG�OKZ�QH
DWUKPGUU��DWV�VJG�UWRRQTVGTU�QH������CU�CP�GZCORNG��YQWNF�DG�VJG�KPFKXKFWCN�PCOGU
VJCV�JCF�DGGP�VJGTG�HQT�OCP[�[GCTU���#PF�VJG�UWRRQTVGTU�QH�������OKIJV�DG�LWUV�QPG
EQTRQTCVG�ECRKVCN�XGJKENG�QT�OWNVKRNG�EQTRQTCVG�ECRKVCN�XGJKENG���$WV�KV	U�LWUV�UQNGN[
EQTRQTCVG�ECRKVCN�DCEMKPI�CU�C�RCTCNNGN�XGJKENG���6JG�UVCPF�CNQPG�EQTRQTCVG�KU�VJG�QPG
VJCV�JCU�DGGP�HQTOGF�VJCV�KU�TGCNN[�LWUV�C�PGY�U[PFKECVG���+V�JCU�CNN�EQTRQTCVG�ECRKVCN
DCEMKPI��CPF�PQPG�QH�VJG�VTCFKVKQPCN�OGCPU�CU�RCTV�QH�YJCV�VJG[	TG�FQKPI���

(TQO�VJG�(NQQT���+�VJKPM�VJGUG�PCOGU�YKVJ�WPNKOKVGF�NKCDKNKV[�UQWPFU�TGCNN[
HTKIJVGPKPI���&Q�VJG[�DCUKECNN[�IGV�RQNKEKGU�QP�VJGOUGNXGU�VQ�ECRKVCVG�VJCV�GZEGUU�QH
NQUU�UQ�VJCV�VJG[�CTGP	V�JWPI�QWV�VQ�FT[��UQ�VJG[�ECP�GPF�VJG�[GCT�RGTUQPCNN[!

/T��4CUOWUUGP���;GU��VJG[�ECP�DW[�RGTUQPCN�UVQR�NQUU�RTQVGEVKQP�VJTQWIJ�UQOG�QH
VJGUG�FKHHGTGPV�XGJKENGU���#PF[�OGPVKQPGF�%GPVTGYTKVG�CU�CP�GPVKV[���9JCV
%GPVTGYTKVG�FQGU�KU�IQ�QWV�VQ�KPFKXKFWCNU�YJQ�JCXG�U[PFKECVGU�YKVJ�QRGP�[GCTU���(QT
KPUVCPEG��QPG�QH�VJG�WPFGTYTKVGTU�YG�FGCN�YKVJ�JCU�MGRV�VJG������WPFGTYTKVKPI�[GCT
QRGP�DGECWUG�QH�WPWUWCN�EKTEWOUVCPEGU�CTQWPF�VJKU�[GCT���6JCV�WPFGTYTKVKPI�[GCT
TGOCKPU�QRGP���4GEGPVN[�%GPVTGYTKVG�JCU�CRRTQCEJGF�CNN�VJG�PCOGU�VJCV�CTG�QP�VJCV
�����WPFGTYTKVKPI�[GCT�CPF�UCKF��é(QT�:�PWODGT�QH�RQWPFU�KP�RTGOKWO��YG�YKNN
VCMG�QP�[QWT�NKCDKNKV[�ê�;QW�ECP�ENQUG�VJCV�[GCT�CPF�IQ�HQTYCTF���6JGTG�CTG�C�XCTKGV[
QH�FKHHGTGPV�QRVKQPU���6JG�UGEQPF�QRVKQP�VJCV�YG�VCNMGF�CDQWV�KU�TGCNN[�QP�VJG�DCEM
GPF�QH�VJG�HTQPV�GPF���6JG[�ECP�DW[�C�RGTUQPCN�UVQR�NQUU�QT�UQOG�UQTV�QH�RGTUQPCN
RTQVGEVKQP�

/T��0KGF\KGNUMK���+TQPKECNN[�FWTKPI�VJGUG�RQQT�RGTHQTOKPI�[GCTU��OQUV�QH�VJG�RGTUQPCN
UVQR�NQUU�RQNKEKGU�YGTG�KPUWTGF�VJTQWIJ�.NQ[FçU�5[PFKECVGU���5Q�KV�DGECOG�XGT[
KPEGUVWQWU�

/T��4CUOWUUGP���#PF[�YCU�VCNMKPI�CDQWV�VJG�EQPVTKDWVKQPU�VQ�'SWKVCU�D[�GTTQTU�CPF
QOKUUKQP�
'�1��KPUWTGTU�KP�VJGTG���5QOG�QH�VJQUG�'�1�KPUWTGTU�YGTG�.NQ[FçU
5[PFKECVGU���5Q�CICKP��VJGTG�YCU�UVKNN�UQOG�QH�VJKU�KPEGUVWQWU�RCTV�QH�KV�

/T��$WII���*QY�OCP[�U[PFKECVGU�CTG�VJGTG!

/T��4CUOWUUGP���%WTTGPVN[��VJGTG�CTG�RTQDCDN[�UQOGYJGTG�DGVYGGP�����CPF����
U[PFKECVGU��CPF�VJG[�OC[�HNWEVWCVG�C�NKVVNG�DKV��FGRGPFKPI�QP�ETGCVKQP�QH�RCTCNNGN
U[PFKECVGU�QT�EQTRQTCVG�XGJKENGU��+VçU�UQOGYJGTG�KP�VJCV�TCPIG���#V�VJG�JGKIJV�VJGTG
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YGTG�RTQDCDN[�����U[PFKECVGU���5Q�YJGP�[QW�IQ�DCEM�VQ�VJCV�������������QT�����
RGTKQF��VJGTG�YGTG�CNOQUV�VJTGG�VKOGU�CU�OCP[�CU�VJGTG�EWTTGPVN[�CTG��

/T��$WII���0QY�KH�[QW�JCXG�C�TKUM�VJCV�[QW�YCPV�VQ�NQQM�VQ�.NQ[FçU�HQT�RTQVGEVKQP��CU
+�WPFGTUVCPF��[QW�JCXG�VQ�HKPF�C�DTQMGT�VQ�FGCN�YKVJ��+U�VJCV�EQTTGEV!��+H�QPG�YGTG
KPVGTGUVGF�KP�RCTVKEKRCVKPI�CU�C�PCOG��JQY�YQWNF�QPG�IQ�CDQWV�VJCV!

/T��4CUOWUUGP���6JGTG�CTG�FKHHKEWNVKGU�PQY�KP�VJG�7�5��DGECWUG�QH�UQOG�QH�VJG�KUUWGU
VJGTG��CPF�#PF[�GNWFGF�VQ�QPG�QH�VJG�ENCKOU�CICKPUV�.NQ[FçU�YCU�CDQWV�VJG�HCEV�VJCV�
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