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5WOOCT[���6JKU�KU�CP�QRRQTVWPKV[�VQ�NGCTP�XCTKQWU�CURGEVU�QH�NGCF�IGPGTCVKQP�
KPENWFKPI�FCVCDCUG�FGXGNQROGPV�CPF�OCPCIGOGPV��OCTMGV�UGIOGPVCVKQP��CPF
OCTMGVKPI�VGEJPKSWGU�

/T��,C[�/��,CHHG���,QJP�*CTTKUQP�KU�CP�QNF�HTKGPF�QH�OKPG���+çXG�JCF�VJG�ITGCV�RNGCUWTG
QH�YQTMKPI�YKVJ�,QJP�QXGT�VJG�[GCTU���9G	TG�PQV�HQTOCNN[�CUUQEKCVGF��DWV�QPEG�KP�C
YJKNG�YG�YKPF�WR�QP�VJG�UCOG�CUUKIPOGPV�QT�CU�RCTV�QH�C�VGCO�QH�RGQRNG�YJQ�CTG
YQTMKPI�QP�CP�CUUKIPOGPV���1HHKEKCNN[��,QJP�KU�RTGUKFGPV�QH�&KOCTM��+PE���YJKEJ�KU
NQECVGF�KP�C�UWDWTD�QH�2JKNCFGNRJKC��

6JG�RTGUGPVCVKQPU�YKNN�KPENWFG�VJG�$NWG�%TQUU�$NWG�5JKGNF�QH�+NNKPQKU�UVQT[��C�JGCNVJ
ECTG�GZCORNG���,QJP�CPF�&KOCTM�JCXG�DGGP�KPXQNXGF�YKVJ�$NWG�%TQUU�$NWG�5JKGNF�KP
+NNKPQKU�HQT�C�NQPI��NQPI�VKOG���+P�������&KOCTM�CPF�7PKVGF�(COKN[�.KHG�TGEGKXGF�VJG
&KTGEV�/CTMGVKPI�#UUQEKCVKQPçU�
&/#��'ZEGNNGPEG�KP�&CVCDCUG�/CTMGVKPI�#YCTF���$[
VJG�YC[��KH�[QW�IGV�VJG�OCIC\KPG�&KTGEV�/CTMGVKPI��VJGTG�KU�C�YJQNG�UVQT[�QP�VJG
7PKVGF�(COKN[�NGCF�IGPGTCVKQP�RTQITCO���+P�������&KOCTM�CPF�7PKVGF�(COKN[�.KHG
YGTG�JKIJNKIJVGF�KP�(QTVWPG�CU�C�EQORCP[�VQ�YCVEJ���&KOCTM�KU�C�ITGCV�QTICPK\CVKQP
KP�VJG�FCVCDCUG�OCTMGVKPI�HKGNF�

,QJP�JCU�DGGP�YKVJ�%70#�/WVWCN��%0#��4.+��CPF�/QPCTEJ�%CRKVCN���*G�DTKPIU�VQ
WU�OQTG�VJCP����[GCTU�QH�GZRGTKGPEG�KP�FCVCDCUG�OCTMGVKPI���$[�VJG�YC[��+�YQWNF

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

ì/T� *CTTKUQP� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQP� KU 2TGUKFGPV QH &KOCTM� +PEQTRQTCVGF KP
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GPEQWTCIG�[QW�VQ�LQKP�CPQVJGT�ITQWR�VJCV�,QJP�JCU�DGGP�KPXQNXGF�YKVJ���VJG�&/#çU
+PUWTCPEG�CPF�(KPCPEKCN�5GTXKEGU�%QWPEKN���*G�YCU�EJCKTRGTUQP�QH�VJCV�EQWPEKN�CV
QPG�RQKPV�CPF�JCU�DGGP�KPXQNXGF�KP�VJCV�QTICPK\CVKQP�HQT�[GCTU���

6QFC[�YG�CTG�IQKPI�VQ�VCNM�CDQWV�NGCF�IGPGTCVKQP�CPF�UQOG�QH�KVU�RTQU�CPF�EQPU���+
FQWDV�KH�YG	TG�IQKPI�VQ�JCXG�CP[�RCV�CPUYGTU�DGECWUG�KP�O[�GZRGTKGPEG�KP�VJKU�HKGNF�
VJGTG�CTGP	V�CP[�RCV�CPUYGTU��

/T��,QJP�,��*CTTKUQP���#U�,C[�YKNN�CVVGUV��VJG�HQNMU�YJQ�CTG�KPXQNXGF�KP�VJG�FKTGEV
OCTMGVKPI�KPFWUVT[�KP�RCTVKEWNCT�CTG�SWKVG�IQQF�CV�UJCTKPI�KPHQTOCVKQP���+H�+�ECP�CV
CP[�RQKPV�KP�VKOG�DG�QH�JGNR�VQ�[QW��FQP	V�JGUKVCVG�VQ�IKXG�OG�C�ECNN���

6QFC[çU�RTGUGPVCVKQP�TGOKPFU�OG�QH�O[�#WPV�0QTOC�CPF�VJG�VGTTKDNG�FGCVJ�QH�JGT
FQI�C�YGGM�CIQ���9JGP�O[�WPENG�FKGF��#WPV�0QTOC�DQWIJV�VJKU�FQI��YJKEJ�YCU
JGT�RTKFG�CPF�LQ[���+P�HCEV��KV�YCU�JGT�NKHG���5JG�YQMG�WR�NCUV�9GFPGUFC[�OQTPKPI
CPF�HQWPF�JGT�FQI�PQV�DTGCVJKPI���1H�EQWTUG��UJG�YCU�VGTTKHKGF���5JG�TWUJGF�VJG�FQI
FQYP�VQ�VJG�XGVGTKPCTKCP�CPF�UCKF��é&QEVQT��RNGCUG�JGNR�OG���5GG�KH�[QW�ECP�TGEQWR
CPF�TGEQXGT�O[�FQI���+�LWUV�ECPPQV�IQ�QP�NKXKPI�YKVJQWV�O[�FQI�ê��6JG�XGV�GZCOKPGF
VJG�FQI�CPF�UCKF��é5QTT[���6JGTG	U�PQVJKPI�OQTG�+�ECP�FQ���6JG�FQI�KU�PQV�DTGCVJKPI
CPF�VJG�FQI�KU�FGCF�ê��5JG�UCKF��é+	NN�RC[�CP[VJKPI�KH�[QW�ECP�JGNR�OG�TGXKXG�O[
FQI�ê��#PF�JG�UCKF��é9GNN��OC[DG�VJGTG	U�QPG�QVJGT�VJKPI�+�ECP�FQ�ê��*G�YCNMGF�KPVQ
VJG�DCEM�QH�VJG�TQQO�CPF�ECOG�QWV�YKVJ�C�ECIG���#PF�KP�VJKU�ECIG�YCU�C�ECV���6JG
FQI�YCU�NC[KPI�VJGTG�QP�VJG�QRGTCVKPI�VCDNG���*G�UGV�FQYP�VJG�ECIG�CPF�NGV�VJG�ECV
IGV�QWV���6JG�ECV�YCNMGF�CTQWPF�CPF�UPKHHGF�VJG�FQI���#HVGT�OCMKPI�C�EQORNGVG�EKTENG
CTQWPF�VJG�FQI��VJG�ECV�IQV�WR�CPF�YGPV�DCEM�KP�VJG�ECIG���6JG�FQEVQT�UCKF��é6JCV	U
KV���6JCV	U�VJG�NCUV�VJKPI�+�ECP�FQ���;QWT�FQI�KU�QHHKEKCNN[�FGCF�ê��5Q��O[�CWPV�HKPCNN[
CESWKGUEGF�VQ�KV�CPF�UCKF��é1-��+	NN�CEEGRV�KV���9J[�FQP	V�[QW�RTGRCTG�O[�DKNN�CPF�+	NN
DG�QP�O[�YC[�ê��6JG�FQEVQT�ECOG�DCEM�C�EQWRNG�OKPWVGU�NCVGT�CPF�RTGUGPVGF�JGT
YKVJ�C�DKNN�HQT��������5JQEMGF��UJG�UCKF��é/[�IQUJ���9JCV�FKF�[QW�FQ!��+�OGCP�+�YCU
QPN[�JGTG�HQT�C�HGY�OKPWVGU���9JCV�FKF�[QW�FQ�VJCV�EQUV�����!ê��*G�UCKF��é����YCU
HQT�O[�EJCTIG��CPF������YCU�HQT�VJG�%#6�UECP�ê��6JCV�TGOKPFU�OG�QH�YJ[�YG�CTG
VCNMKPI�CDQWV�NGCF�IGPGTCVKQP��

+�YCPV�VQ�GZRCPF�VJG�UEQRG�QH�YJCV�NGCF�IGPGTCVKQP�KU���+�VJKPM�QH�KV�CU�[QW�RWV
UQOGVJKPI�KP�VJG�OCKN�CPF�UQOGDQF[�UGPFU�[QW�UQOGVJKPI�DCEM���;QW�RCUU�KV�QP�VQ
C�UCNGURGTUQP�QT�UQOGDQF[�IGVU�QP�VJG�RJQPG�YJQ�KU�C�VGNGOCTMGVGT���1T�[QW�UGPF
UQOGVJKPI�QWV�CPF�[QW�JQRG�UQOGDQF[�FQGU�UQOGVJKPI���;QW�PGXGT�MPQY�KH�VJG[
ENQUGF�VJG�UCNG���;QW�PGXGT�MPQY�KH�VJG[�HQNNQYGF�WR���6JG�VGTO�éNGCF�IGPGTCVKQPê�VQ
OG�KU�C�OKUPQOGT���+	F�NKMG�VQ�VCMG�[QW�VJTQWIJ�QWT�XGTUKQP�QH�JQY�NGCF�IGPGTCVKQP
KPVGTCEVU�KPVQ�CP�QXGTCNN�RTQEGUU�
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9J[�YQWNF�[QW�EQPUKFGT�WUKPI�NGCF�IGPGTCVKQP!��(KTUV��+�VJKPM�KV	U�WUGF�CPF�JCU�DGGP
WUGF�XGT[�GHHKEKGPVN[�VQ�SWCNKH[�UWURGEVU�VQ�RTQURGEVU�CPF��WNVKOCVGN[��RTQURGEVU�VQ
UWURGEVU���9GçNN�HQNNQY�VJCV�RTQEGUU�CU�[QW�VCMG�UQOGQPG�HTQO�C�UWURGEV�VQ�C
RTQURGEV���5GEQPF��KV�UJQWNF�JGNR�NQYGT�FKUVTKDWVKQP�EQUVU���6JCV	U�YJGTG�VJG�%#6
UECP�LQMG�EQOGU�KP���/QUV�QH�[QW�JCXG�TGCNK\GF�VJCV�VJG�EQUV�QH�VTCFKVKQPCN
FKUVTKDWVKQP�KP�[QWT�QTICPK\CVKQPU�EQPVKPWGU�VQ�UM[TQEMGV���+P�HCEV��KH�OQUV
QTICPK\CVKQPU�FQP	V�FQ�UQOGVJKPI�VQ�HKZ�VJGKT�VTCFKVKQPCN�FKUVTKDWVKQP�U[UVGO��VJG[
YKNN�JCXG�VTCFKVKQPCN�FKUVTKDWVKQP�U[UVGOU�QH�VJG�RCUV���.GCF�IGPGTCVKQP�ECP�JGNR
NQYGT�FKUVTKDWVKQP�EQUVU�D[�OCMKPI�CIGPVU�OQTG�RTQFWEVKXG�KP�VJGKT�UCNGU�RTQEGUU��
6JKTF��KV�YKNN�KORTQXG�VCTIGV�OCTMGVKPI���6JG�CDKNKV[�VQ�UGNGEV�HTQO�C�FCVCDCUG�VQ
UGIOGPV�CPF�VCTIGV�YKNN�JGNR�[QW�EJQQUG�VJG�TKIJV�RGQRNG�UQ�VJCV�[QW�ECP�FQ�C�DGVVGT
LQD�QH�SWCNKH[KPI�CPF�CNUQ�UKOWNVCPGQWUN[�NQYGTKPI�VJQUG�FKUVTKDWVKQP�EQUVU���+
UWIIGUV�VQ�[QW�VJCV�VJG�FKUVTKDWVKQP�EJCPPGN�QT�VJG�FKUVTKDWVKQP�U[UVGO�KP�VJG�HWVWTG
YKNN�KPVGITCVG�VJG�CIGPVU���4GETWKVKPI�CIGPVU�YKNN�DG�C�EQORQPGPV�VJCV�YKNN�DG�C�RCTV
QH�CPF�YKNN�DG�EQORGPUCVGF�VJTQWIJ�YJCVGXGT�CTTCPIGOGPV�VJCV�CIGPV�KU�JKTGF�KPVQ
CPF��VJGTGHQTG��WNVKOCVGN[�TGVCKPGF�

6JG�DKIIGUV�HCKNWTG�KP�VTCFKVKQPCN�FKUVTKDWVKQP�VQFC[�KU�RTQURGEVKPI���#IGPVU�TWP�QWV�QH
RGQRNG�VQ�VCNM�VQ���+V	U�PQ�FKHHGTGPV�HTQO�CP[�UCNGU�DWUKPGUU���9JQ�KU�NGHV�CHVGT�UGNNKPI
VQ�[QWT�HCOKN[�CPF�HTKGPFU!��7UKPI�UQOG�HQTO�QH�C�NGCF�FKUVTKDWVKQP�U[UVGO�VJCV�YKNN
SWCNKH[�RTQURGEVU��NQYGT�FKUVTKDWVKQP�EQUVU��CPF�KORTQXG�VJG�WNVKOCVG�RTQFWEVKXKV[�QH
CP�CIGPV�YKNN�CNUQ�JGNR�[QW�TGVCKP�VJCV�CIGPV�NQPIGT���6JKPM�QH�VJKU�CU�C�OQFGN�QH�VJG
HWVWTG��VQVCNN[�FKHHGTGPV�HTQO�VQFC[���9JGP�[QW�TGETWKV�VJGO��KV	U�CP�CDUQNWVG�OWUV
VJCV�VJG�CIGPV�RCTVKEKRCVG�KP�VJKU�RTQEGUU���;QW�OC[�RC[�VJGO�NGUU�EQOOKUUKQP
DGECWUG�UQOGQPG�JCU�VQ�RC[�HQT�KV��DWV�VJCV�CIGPV�YKNN�DGEQOG�OQTG�UWEEGUUHWN�CPF
RTQFWEVKXG�CPF��WNVKOCVGN[��OCMG�OQTG�OQPG[�YKVJ�VJKU�EQORQPGPV�KPVGITCVGF�KPVQ
VJGKT�RTQEGUU��

(QWTVJ��NGCF�IGPGTCVKQP�YKNN�RTQXKFG�OCPCIGOGPV�YKVJ�VJCV�CIGPV	U�CDKNKV[�VQ�FQ�JKU
QT�JGT�LQD���$[�EQPVCEV�OCPCIGOGPV�+�OGCP�VJCV�C�IQQF��NGCF�IGPGTCVKQP�U[UVGO
EQPVCKPU�C�EQORQPGPV�ECNNGF�EQPVCEV�OCPCIGOGPV�VJCV�KU�EWUVQOK\GF�VQ�KPFKXKFWCN
UCNGURGQRNG�VQ�JGNR�VJGO�FKTGEV�VJGKT�GPVKTG�FC[��NKHG��CPF�UCNGU�RTQEGUUåC�VQ�FQ�NKUV�
UEJGFWNKPI��VJG�YJQNG�YQTMU���#ICKP�VJKU�YKNN�HKV�CNN�VJGUG�ETKVGTKC�VQ�WNVKOCVGN[�OCMG
VJCV�RGTUQP�OQTG�UWEEGUUHWN�

.CUV��CPF�VJKU�KU�C�TCVJGT�PGY�QPG��QWT�QTICPK\CVKQP�KP�EQPLWPEVKQP�YKVJ�QPG�QH�QWT
EQORCPKGU�JCU�FGXGNQRGF�C�RTQEGUU�VJCV�UQOGFC[�YKNN�DG�VJG�HTQPV�GPF�QH�VJG
WNVKOCVG�OQPKVQTKPI�CPF�EQPVTQNNKPI�QH�VJG�CESWKUKVKQP�QH�EWUVQOGTU��RQUUKDN[�GXGP
VJG�TGETWKVOGPV�QH�CIGPVU�CPF�VJG�OQPKVQTKPI�QH�CIGPV�CEVKXKV[���6JKU�EQORNKCPEG�KP
OCTMGV�EQPFWEV�KUUWG�TKIJV�PQY�KU�DGKPI�FQPG�CV�VJG�DCEM�GPF���6JKPM��JQYGXGT�
CDQWV�RWNNKPI�VJKU�RTQEGUU�VQIGVJGT�QP�VJG�HTQPV�GPF���TGETWKVKPI�VJG�TKIJV�RGQRNG�YKVJ
VJG�TKIJV�VQQNU�KP�RNCEG�PQV�QPN[�VQ�JGNR�VJGO�DG�RTQFWEVKXG��DWV�CNUQ�VQ�OQPKVQT
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VJGKT�DGJCXKQT�CPF�EQOOWPKECVKQPU���;QW�JCXG�C�VQVCN�NKPM�QH�XGT[�GHHGEVKXG�U[UVGOU��
6JKU�KU�PQV�IQKPI�VQ�JCRRGP�QXGTPKIJV�DGECWUG�TKIJV�PQY�RGQRNG�CTG�CFFTGUUKPI�VJG
DCEM�GPF��DWV��WNVKOCVGN[��[QW�PGGF�VQ�CFFTGUU�VJG�HTQPV�GPF���6JCV	U�YJ[�+�VJKPM�[QW
UJQWNF�NQQM�CV�NGCF�IGPGTCVKQP�CU�C�EQORQPGPV�YKVJKP�[QWT�QTICPK\CVKQP�

9JCV�CTG�VJG�XCTKQWU�EQORQPGPVU�VJCV�HKV�KPVQ�VJKU�NGCF�IGPGTCVKQP�RTQEGUU�CPF�HGGF
FCVC�KPVQ�VJCV�EGPVTCNK\GF�FCVCDCUG!��+	O�IQKPI�VQ�ECNN�KV��HQT�NCEM�QH�C�DGVVGT�VGTO��CP
KPVGITCVGF��OCTMGVKPI�RTQEGUU���;QW	NN�JGCT�OG�WUG�VJG�YQTF�éRTQEGUUê�TGRGCVGFN[
DGECWUG�OCTMGVKPI�KU�C�RTQEGUU���+V	U�CP�GXQNWVKQPCT[�RTQEGUU���'XGT[�UVGR�CNQPI�VJG
YC[�[QW�YKNN�EQPVKPWG�VQ�KORTQXG�VJG�RTQEGUU�D[�ICVJGTKPI�KPHQTOCVKQP��SWCNKH[KPI
VJG�KPHQTOCVKQP��CPF�KORTQXKPI�VJG�QXGTCNN�RTQEGUU���+	NN�VCMG�[QW�VJTQWIJ�GCEJ�QH
VJGUG�UVGRU�CU�YG�IQ�VJTQWIJ�VJG�PGZV�UEGPCTKQ�

9JCV�CTG�VJG�UGRCTCVG�UVGRU!��/CTMGVKPI�CPF�OCTMGV�UVKOWNCVKQP��YJGVJGT�YG	TG
WUKPI�FKTGEV�OCKN��PGYURCRGTU��RTKPV��QT�YJCVGXGT�KV�OKIJV�DG��VGNGOCTMGVKPI�VQ
SWCNKH[�RGQRNG��IGPGTCVKPI�NGCFU��WNVKOCVGN[�IGVVKPI�VJG�TGURQPUG��YJGVJGT�KV	U�D[
OCKN�QT�RJQPG��HWNHKNNKPI�QP�VJCV�TGURQPUG��YJGVJGT�KV�DG�C�RJQPG�TGURQPUG��UGVVKPI
WR�CP�CRRQKPVOGPV��QT�UGPFKPI�UQOGVJKPI�VQ�VJQUG�RGQRNG���'CEJ�QH�VJQUG�UGRCTCVG
U[UVGOU�EQPVKPWGU�VQ�HGGF�VJCV�EGPVTCNK\GF�FCVCDCUG��YJGVJGT�KV	U�C�VGNGOCTMGVKPI
EQPVCEV��C�UCNGU�ECNN��QT�C�UGOKPCT�KPXKVCVKQP���/CPCIKPI�VJCV�UCNGU�UGSWGPEG�VJTQWIJ
C�RTGFGVGTOKPGF�U[UVGO��CPF�WNVKOCVGN[�UCNGUåVJG�UCNG�CPF�VJG�GPTQNNOGPV�QH�VJG
UCNG�CPF�VJG�CFOKPKUVTCVKQP�QH�VJCV�GPTQNNOGPV���6JGP��NCUV��YJCV�[QW�HQNMU�YKNN�DG
OQUV�JCRR[�YKVJ��VJG�GPVKTG�CPCN[VKECN�VQQN�QT�VQQNU�VJCV�CTG�WUGF�VQ�OGCUWTG�VJG
RGTHQTOCPEG�QH�VJG�RTQEGUU�QXGT�C�RGTKQF�QH�VKOG���+V�DGEQOGU�C�EQORNGVG�E[ENG
GXQNXKPI�DCEM�CPF�HQTVJ�

.GV	U�VCNM�CDQWV�VJG�HKTUV�EQORQPGPV��VJG�KPVGITCVGF�FCVCDCUG�OCTMGVKPI�U[UVGO��
6JKPM�QH�VJKU�U[UVGO��YJKEJ�EQPVCKPU�C�NGCF�IGPGTCVKQP�EQORQPGPV��CU�C�ENQUGF�NQQR
OCTMGVKPI�RTQEGUU���9JCV�YG	TG�VT[KPI�VQ�FQ��HTQO�VJG�XGT[�DGIKPPKPI��KU�OGCUWTG
VJG�GHHGEVKXGPGUU�QH�PQV�QPN[�QWT�OCTMGVKPI�FQNNCTU�VJCV�YG�URGPF��DWV�QH�QWT�UCNGU
RTQFWEVKXKV[�CPF�JQY�YG�UGNN�VJG�RTQFWEV��YJGVJGT�KV	U�VJTQWIJ�CIGPVU�
VGNGOCTMGVKPI��QT�FKTGEV���9G	TG�VT[KPI�VQ�ENQUG�VJCV�NQQR��ICVJGTKPI�CNN�VJCV
KPHQTOCVKQP�CNQPI�VJG�YC[�CPF�VJGP�OGCUWTKPI�VJG�WNVKOCVG�UWEEGUU���9J[�FQ�YG
YCPV�VQ�OGCUWTG�VJG�WNVKOCVG�UWEEGUU!��$GECWUG�[QW�HQNMU�RTKEG�RTQFWEVU�VJCV�JCXG
OCTMGVKPI�CNNQYCDNGU���+H�[QW�FQ�PQV�IGV�VJCV�TGVWTP�QP�VJCV�OCTMGVKPI�FQNNCT�VJCV�[QW
URGPV�CPF�KV�FQGU�PQV�OGGV�VJG�OCTMGVKPI�CNNQYCDNGU�VJCV�[QW�RTKEGF�KP�VJG�RTQFWEVU�
[QW�CTG�ENGCTN[�NQUKPI�OQPG[��YJGVJGT�[QW�CTG�UGNNKPI�VJG�RTQFWEVU�FKTGEV�QT�UGNNKPI
VJGO�VJTQWIJ�CNVGTPCVG�QT�VTCFKVKQPCN�FKUVTKDWVKQP�EJCPPGNU�

6JG�RTQEGUU�NKPMU�VQ�QVJGT�MG[�EQORQPGPVU��OCTMGVKPI�CPF�VJG�UCNGU�CPF�UGTXKEG��
0QV�QPN[�ECP�YG�VGNN�JQY�GHHGEVKXG�QWT�EQOOWPKECVKQPU�YGTG�KP�VJG�OCTMGVRNCEG�
DWV�YG�ECP�OGCUWTG�VJG�GHHGEVKXGPGUU�QH�QWT�UCNGU�RTQEGUU���5QOG�RGQRNG�ENQUG�CV�C
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JKIJGT�TCVG�VJCP�QVJGTU���9G�ECP�OGCUWTG�VJKU��KPFKXKFWCNN[��D[�UCNGURGTUQP���9G�ECP
UVTWEVWTG�VJGKT�QYP�OCVTKZ�HQT�VJGKT�QYP�WUCIG�VQ�HKV�VJGKT�QYP�KPFKXKFWCN�PGGFU��
5QOG�UCNGURGQRNG�PGGF�OQTG�NGCFU�VJCP�QVJGTU�DGECWUG�VJG[�ECP	V�ENQUG�CV�VJG�UCOG
TCVG�

9G�CNUQ�ECP�HQNNQY�VJKU�CNN�VJG�YC[�VJTQWIJ�VQ�VJG�RQKPV�CV�RQNKE[�KUUWCPEG�CPF
CFOKPKUVTCVKQP�CPF�FGVGTOKPG�VJG�UGTXKEG���9G�ECP�OGCUWTG�CV�VJG�RQKPV�QH�TGURQPUG
JQY�GHHGEVKXG�VJG�EQOOWPKECVKQP�YCU�D[�NGVVKPI�VJG�UGTXKEG�RGQRNG�VGNN�WU�CDQWV�VJG
SWGUVKQPU�VJG[�JCF�VQ�CPUYGT�DCUGF�QP�VJG�EQOOWPKECVKQPU��VJGTGHQTG��CNNQYKPI�WU
VQ�TGHKPG�QWT�EQOOWPKECVKQPU���5Q��GXGT[VJKPI�YG�FQ�KP�VJKU�RTQEGUU�JCU�UQOG
NKPMCIG�VJCV�WNVKOCVGN[�YKNN�CHHGEV�VJG�OCTMGVKPI�FQNNCTU�VJCV�[QW	TG�IQKPI�VQ�URGPF�

9JCV�MKPF�QH�KPHQTOCVKQP�FQ�[QW�RWV�KP�VJCV�FCVCDCUG!��&Q�[QW�RWV�KP�KPHQTOCVKQP
CDQWV�UWURGEVU!��5WURGEVU�CTGåKP�O[�FGHKPKVKQPåRGQRNG�YJQ�FQP	V�MPQY�QH�[QW�QT
JCXGP	V�TCKUGF�VJGKT�JCPF�CPF�GZRTGUUGF�CP�KPVGTGUV���9JGP�UQOGQPG�TCKUGU�VJGKT
JCPF�QT�GZRTGUUGU�CP�KPVGTGUV��YG�VJGP�RWV�VJGO�KP�VJG�RTQURGEV�ECVGIQT[��
7NVKOCVGN[��YJGP�VJG[�EQPXGTV�VQ�UCNGU��VJG[�DGEQOG�C�EWUVQOGT���9G�VJGP�ECP�VCMG
VJKU�VJTQWIJ�C�TGNCVKQPUJKR�NCFFGT���6JG[�YQWNF�DGEQOG�C�ENKGPV�CPF��WNVKOCVGN[��C
VTWG�TGNCVKQPUJKR���9G�EQWNF�HQNNQY�VJCV�QP�KPFGHKPKVGN[�

.GVçU�FKUEWUU�C�EQWRNG�QH�RQKPVU�CDQWV�FCVCDCUG�FGXGNQROGPV���9G�EQWNF�URGPF�C
FC[�QP�VJKU�CNQPG���+V	U�C�JWIG�VCUM�CPF�C�JWIG�RTQEGUU��DWV�[QW�OWUV�DGIKP
UQOGYJGTG���+�UVTQPIN[�GPEQWTCIG�[QW�CPF�[QWT�QTICPK\CVKQPU�KH�[QW	TG�IQKPI�VQ�FQ
CP[�V[RG�QH�NGCF�IGPGTCVKQP�NGCF�OCPCIGOGPV�RTQEGUU�VJCV�[QW�VJKPM�QH�VJG�XGJKENG
VQ�ECRVWTG�VJG�KPHQTOCVKQP�CU�UVGR�PWODGT�QPG���9KVJQWV�ECRVWTKPI�VJG�KPHQTOCVKQP
CPF�JCXKPI��CU�+�ECNN�KV��C�DWEMGV��[QW�JCXG�PQ�FCVC�QT�KPHQTOCVKQP�VQ�CPCN[\G�VQ
KORTQXG�QP�VJG�RTQEGUU���6JG�FGXGNQROGPV�QH�VJCV�FCVCDCUG�UJQWNF�KPENWFG�DQVJ
KPVGTPCN�CPF�GZVGTPCN�KPHQTOCVKQP�QT�FCVC�UQWTEGU���$[�KPVGTPCN��+�OGCP�VCMKPI�CNN�QH
[QWT�RQNKE[JQNFGT�HKNGU�KP�[QWT�JQWUG��KPEQTRQTCVKPI�VJGO�VQIGVJGT��JQWUGJQNFKPI
VJGO��CPF�VJGP�NQQMKPI�CV�VJGO�VJTQWIJ�KPFKXKFWCN�NKPMCIGU�YKVJKP�VJCV�JQWUGJQNF
UQ�VJCV�YJGP�[QW�EQOOWPKECVG�YKVJ�FCVCDCUG�OCTMGVKPI�KPKVKCVKXGU��[QW�ECP
EQOOWPKECVG�VQ�KPFKXKFWCN�RGQRNG�YKVJKP�C�JQWUGJQNF�YJQ�JCXG�KPFKXKFWCN�PGGFU��
6JG[�ECP�DG�UGNGEVKXGN[�VCTIGVGF���;QW	F�DG�UWTRTKUGF�JQY�OCP[�EQORCPKGU�KP
#OGTKEC�VQFC[�FQ�PQV�JCXG�C�JQWUGJQNFGT�FCVCDCUG�QH�CNN�QH�VJGKT�RQNKE[JQNFGTU�CPF
FQ�PQV�MPQY�JQY�OCP[�FKHHGTGPV�TGNCVKQPUJKRU�VJCV�VJG[�JCXG�YKVJKP�C�IKXGP
JQWUGJQNF���1T�GXGP�YKVJ�CP�KPFKXKFWCN���5QOG�FKTGEV�EQORCPKGU�FQ�JCXG�C
FCVCDCUG�DGECWUG�VJCV�KU�D[�PCVWTG�RCTV�QH�VJG�DGCUV�QH�QWT�RTCEVKEGåVJG�FCVCDCUG
CRRNKECVKQP�

0GZV�CTG�GZVGTPCN�FCVC�UQWTEGU���9JCV�+	O�VCNMKPI�CDQWV�JGTG�KU�DW[KPI�KPHQTOCVKQP
HTQO�VJG�QWVUKFG�VJCV�[QW�CRRGPF�VQ�[QWT�KPVGTPCN�HKNGU�VQ�CFF�XCNWG�CFFGF�FCVC�VJCV
[QW�FQ�PQV�JCXG���6JGTG�CTG�C�XCTKGV[�QH�YC[U�CPF�RNCEGU�VJCV�[QW�ECP�IGV�VJCV�FQPG�
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DWV�KV	U�KORQTVCPV�KP�DWKNFKPI�VJG�FCVCDCUG�VJCV�[QW�NQQM�CV�DQVJ�KPVGTPCN�CPF
GZVGTPCN�FCVC�UQWTEGU���6JKPM�QH�VJG�FCVC�CU�CP�GPJCPEGOGPV�VQ�VJG�GZKUVKPI�FCVC�VJCV
[QW�CNTGCF[�JCXG���6JG�U[UVGOU�ECP�DG�QP�NKPG�QT�QHH�NKPG���+V�FGRGPFU�QP�VJG
UQRJKUVKECVKQP�QH�VJG�QTICPK\CVKQP�CPF�YJGTG�[QW�CTG�YKVJKP�VJG�FGXGNQROGPVCN
RTQEGUU���,�%��2GPP[�.KHG�JCU�C�XGT[�UQRJKUVKECVGF�FCVCDCUG�OCTMGVKPI�U[UVGO���+V	U
QP�NKPG��CPF�RTQDCDN[�CNN�QH�VJGKT�OCTMGVGTU�JCXG�CEEGUU�VQ�KV���+�YQWNF�CUUWOG�GXGP
VJGKT�CEVWCTKGU�JCXG�CEEGUU�VQ�KV�HQT�C�XCTKGV[�QH�CNIQTKVJOKE�HQTOWNCU�VJCV�VJG[�CTG
FQKPI�EQPVKPWQWUN[��UWEJ�CU�NQQMKPI�CV�NKHGVKOG�XCNWG�QH�EWUVQOGTU�CPF�EQPVKPWCNN[
RTKEKPI�CPF�OQPKVQTKPI�VJGO�CNKMG��

+V	U�C�UKIPKHKECPV�KPXGUVOGPV�QXGT�C�EQWTUG�QH�VKOG��DWV�[QW�OWUV�UVCTV�UQOGYJGTG
TGICTFNGUU�QH�KH�[QW	TG�KP�VJG�FKTGEV�DWUKPGUU�QT�KH�[QW	TG�KP�VJG�CIGPV�FKUVTKDWVKQP
DWUKPGUU�DGECWUG�[QW�JCXG�VQ�IGV�CP�WPFGTUVCPFKPI�QH�YJQ�[QWT�EWUVQOGTU�CTG�CPF
YJCV�[QW�ECP�FQ�VQ�TGVCKP�VJGO�QT�WNVKOCVGN[�VJG[�YKNN�IQ�UQOGYJGTG�GNUG��
5QOGQPG�GNUG�YKNN�FQ�C�DGVVGT�LQD���+V�ECP�DG�FQPG�QHH�NKPG��;QW�ECP�FQ�VJKU�QP�C
DCVEJ�DCUKU���5GTXKEG�DWTGCWU�ECP�RTQXKFG�VJKU�HQT�[QW���+V�ECP�DG�FQPG�KP�JQWUG���1T
KV�ECP�DG�QWVUQWTEGF���+�UWIIGUV�KH�[QW	TG�NQQMKPI�HQT�VJG�HKTUV�VKOG�VQ�IGV�KPVQ�DWKNFKPI
C�NGCF�IGPGTCVKQP�U[UVGO�QT�C�NGCF�OCPCIGOGPV�U[UVGO�VJCV�VJG�EQTG�QH�VJG�FCVCDCUG
OC[�DG�FKHHKEWNV�VQ�CEEQORNKUJ�KPVGTPCNN[���7NVKOCVGN[��YJCV�CTG�[QW�VT[KPI�VQ
CEJKGXG!��;QW	TG�VT[KPI�VQ�OGCUWTG�CP�CEEQWPV�HQT�[QWT�CFXGTVKUKPI�CPF�[QWT�UCNGU
GZRGPUGU�UQ�VJCV�[QW�ECP�FGVGTOKPG�YJGVJGT�[QW	TG�IGVVKPI�VJG�TGSWKTGF�QT�RTQRGT
TGVWTP�QP�[QWT�KPXGUVOGPV�

.GCF�IGPGTCVKQP�KU�VJG�EQORQPGPV�YJGTG�[QW�GUVCDNKUJ�[QWT�ETKVGTKC���[QWT
OCTMGVKPI�TWNGU�QT�[QWT�ECORCKIP�TWNGU���;QW�ECP�MG[�EQFG�CPF�UEQTG�QP�GCEJ
KPFKXKFWCN�PCOG�DCUGF�QP�VJG�V[RG�QH�EQOOWPKECVKQP�[QW�UGPF�VQ�VJGO��UWEJ�CU�VJG
NKUV�[QW�WUGF�VQ�TGCEJ�VJGO��VJG�VGNGOCTMGVKPI�����PWODGT�VJG[�ECNNGF��QT�VJG�68
EQOOGTEKCN�VJG[�TGURQPFGF�HTQO���#NN�QH�VJCV�ECP�DG�ECRVWTGF�CPF�KPEQTRQTCVGF�KPVQ
[QWT�FCVCDCUG���6JKU�KU�YJGTG�VJG�UGIOGPVCVKQP�RTQEGUU�DGIKPU��YJGTG�[QW�UVCTV
NGCTPKPI�CDQWV�YJQ�UJQWNF�DG�VCTIGVGF��YJCV�RTQFWEV��CPF�CV�YJCV�VKOG���#NN�VJG
WPKSWG�UQNKEKVCVKQP�CPF�QHHGT�EQFGU�CTG�GUVCDNKUJGF�CV�VJKU�VKOG���5QOG�EQORCPKGU
WUG�CU�OCP[�CU����VQ����FKIKV�EQFGU�VQ�VTCEM�GCEJ�KPFKXKFWCN�OCTMGVKPI�UQNKEKVCVKQP�
YJGVJGT�KV�DG�FKTGEV�OCKN��RTKPV��QT�GXGP�VGNGXKUKQP�EQOOGTEKCNU���6JQUG�MKPFU�QH
QHHGTU�ECP�DG�IGPGTCVGF���6JKU�KU�YJGTG�[QW�RWV�VQIGVJGT�VJG�UQNKEKVCVKQP�HKNG�VJCV�KU�
UGIOGPVGF��VJGP�EQFGF�UQ�VJCV�KV�ECP�DG�GKVJGT�RCUUGF�QPVQ�VGNGOCTMGVGTU�HQT
VGNGOCTMGVKPI�CEVKXKV[�QT�GZGEWVGF�WUKPI�FKTGEV�OCKN���1T�VJG�TGXGTUG�OC[�DG�VTWG��
;QW�OC[�DG�ECRVWTKPI�VJCV�KPHQTOCVKQP�HTQO�TGURQPUGU�CPF�EQFKPI�KV�CEEQTFKPIN[��
6JKU�KU�YJGTG�[QW�CNUQ�DGIKP�VQ�ETGCVG�VJG�UQNKEKVCVKQP�JKUVQT[�QH�[QWT�EWUVQOGTU�
YJKEJ�KU�UQOGVJKPI�OQUV�QTICPK\CVKQPU�HCKN�VQ�FQ���+V�FQGUP	V�OCMG�UGPUG�VQ�EQPVKPWG
VQ�UGPF�NGCF�IGPGTCVKQP�RTQITCOU�VQ�QT�OCMG�VGNGOCTMGVKPI�EQPVCEVU�YKVJ�RGQRNG
YJQ�FQP	V�TGURQPF�VQ�RCTVKEWNCT�QHHGTU���1XGT�C�RGTKQF�QH�VKOG��[QW�HKPG�VWPG�VJKU
RTQEGUU�UQ�VJCV�[QW�ECP�DGEQOG�DGVVGT�VCTIGVGF�KP�VJG�UQNKEKVCVKQP�QHHGT�DWV�WUG
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UQNKEKVCVKQP�JKUVQT[�CU�C�FTKXGT���;QW�CNUQ�OC[�ETGCVG�OCVTKEGU�QT�OQFGNU�VJCV�UWIIGUV
KH�UQOGQPG�FQGUP	V�TGURQPF�VQ�VJKU�QHHGT�CV�Z�PWODGT�QH�VKOGU��YG�QHHGT�VJGO�VJKU
RTQFWEV���6JCV�ECP�XCT[�FGRGPFKPI�WRQP�YJGVJGT�VJG[�CTG�C�UWURGEV��RTQURGEV��QT
EWUVQOGT���;QW�CTG�DWKNFKPI�FGEKUKQP�VCDNGU�VJCV�YKNN�FTKXG�VJKU�GPVKTG�RTQEGUU�UQ�VJCV
KV�KU�EQORWVGT�FTKXGP�CPF�FQGU�PQV�JCXG�VQ�DG��CU�YKVJ�OQUV�QTICPK\CVKQPU�VQFC[�
OCPWCNN[�QRGTCVGF�

6JG�TGURQPUG�RTQEGUUKPI�KU�RTQDCDN[�QPG�QH�VJG�CTGCU�YJGTG�OQUV�QTICPK\CVKQPU�HCKN
KP�VJKU�NKPMCIG���9JGP�[QW�IGV�C�NGCF�KP��IGV�DCEM�VQ�VJG�RGQRNG�YJQ�JCXG
TGURQPFGFåYJGVJGT�VJG[�CTG�CUMKPI�HQT�OQTG�OCVGTKCNU�QT�CP�CIGPV�VQ�EQPVCEV
VJGOåCU�SWKEMN[�CU�RQUUKDNG�UQ�VJCV�[QW�FQ�PQV�GZVGPF�VJG�UCNGU�E[ENG�NKHG���9G
JCXG�C����JQWT�DGPEJOCTM�KP�QWT�QTICPK\CVKQP�CHVGT�YG�TGEGKXG�VJG�TGURQPUG���9G
JCXG�OGCUWTGF�EQPENWUKXGN[�QXGT�C�EQWTUG�QH�VKOG�VJCV�GXGT[�FC[�CHVGT�VJG����JQWT�
DGPEJOCTM�HWNHKNNOGPV�TGURQPUG�VKOG�VJG�WNVKOCVG�UCNGU�EQPXGTUKQP�TCVG�YKNN�IQ
FQYP��YJGVJGT�KV	U�FKTGEV�QT�VJTQWIJ�CIGPV�UCNGU���;QW�PGGF�VKOGN[�TGURQPUG�CPF
ECRVWTKPI�QH�VJCV�KPHQTOCVKQP�UQ�VJCV�[QW�ECP�UVCTV�OQPKVQTKPI�VJG�XCTKQWU�CEVKXKVKGU
VJCV�QEEWT���6JKU�KPENWFGU�VJG�CIGPV�UCNG��YJGTG�YG�YKNN�OQPKVQT�YJCV�QHHGT�YCU�OQUV
GHHGEVKXG�CPF�JQY�OCP[�CRRQKPVOGPVU�YGTG�OCFG���7NVKOCVG�UCNGU�CPF�WNVKOCVG
EQPXGTUKQPU�VQ�UCNGU�CICKP�CNNQY�WU�VQ�ECRVWTG�VJCV�CUUGUUOGPV�QH�VJG�RTQFWEV�VJCV
YG�JCXG�KP�VJG�OCTMGVRNCEG���&Q�VJG�EQPUWOGTU�WPFGTUVCPF�VJG�DGPGHKVU!��&Q�VJG[
WPFGTUVCPF�VJG�HGCVWTGU�QH�VJG�RTQFWEV!��&Q�VJG[�WPFGTUVCPF�JQY�VJG�RTQFWEV
YQTMU!��#PF�VJG�UGTXKEG���#TG�YG�TGURQPFKPI�KP�VKOG!��+H�VJKU�KU�FQPG�VJTQWIJ
VGNGOCTMGVKPI��ECP�[QW�VGNN�JQY�GHHGEVKXG�VJG�EQOOWPKECVKQP�RKGEG�YCU�VJCV�YG
FGXKUGF!��9JGVJGT�VJKU�KU�RCRGT�CPF�KV	U�FCVC�GPVT[�QT�UWDOKVVGF�GNGEVTQPKECNN[
VJTQWIJ�VGNGTGURQPUGU��[QW	TG�NKVGTCNN[�KP�C�VGNGTGURQPUG�QTICPK\CVKQP���;QW�ETGCVG
UETKRVU�VQ�ECRVWTG�XCTKQWU�FCVC�EQORQPGPVU�UQ�VJCV�[QW�ECP�ECRVWTG�CNN�QH�VJG
KPHQTOCVKQP�VJCV�[QW�YCPV���;QW�KPRWV�VJCV�YJKNG�[QW�CTG�QP�VJG�RJQPG�YKVJ
EQPUWOGTU���6JKU�QDXKQWUN[�ICWIGU�VJG�OCTMGVKPI�GHHGEVKXGPGUU�QH�[QWT�RTQITCOU
CPF�NKPMU��WNVKOCVGN[��VQ�VJG�HWNHKNNOGPV�RTQEGUU��FGRGPFKPI�QP�YJCV�VJCV�OKIJV�DG�

9G�VCNMGF�CDQWV�HWNHKNNOGPV���+V�OWUV�DG�VKOGN[��DWV�EQUV�EQPVTQNNGF���(WNHKNNKPI�KP���
JQWTU�WUWCNN[�TGSWKTGU�GZVGPFGF�EQORWVGT�WUG�CPF�C�JKIJ�FGITGG�QH�RGTUQPCNK\CVKQP��
/QUV�IQQF�HWNHKNNOGPV�JQWUGU�VQFC[�YKNN�EWUVQOK\G�VJG�HWNHKNNOGPV�OCVGTKCN�VQ�C
UGIOGPV�QH�QPG���+	O�UWTG�VJCV	U�VJG�YC[�)CTFGP�5VCVG�FQGU�KV�DGECWUG�VJG[�UGPV�OG
DCEM�GZCEVN[�YJCV�+�URQMG�YKVJ�VJGO�CDQWV�QP�VJG�RJQPG���*GTG	U�YJCV�YG�VCNMGF
CDQWV��CPF�JGTG	U�YJCV�+	O�UGPFKPI�[QW���9JGP�+�IGV�VJG�HWNHKNNOGPV�OCVGTKCN��KV	U
HCOKNKCT�VQ�OG�DGECWUG�+�TGECNN�VJG�EQPXGTUCVKQP�VJCV�+�JCF�

(TQO�VJG�(NQQT���;QW�WUG�[QWT�QYP�PCOG��VJQWIJ��YKVJ�)CTFGP�5VCVG!

/T��*CTTKUQP���;GU��GXGP�YKVJ�VJG�#OGTKECP�#UUQEKCVKQP�QH�4GVKTGF�2GQRNG�
##42�
+	O�CNNQYGF�VQ�FQ�VJCV�PQY�
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(TQO�VJG�(NQQT���9KVJ�,QJP�*CTTKUQP�

/T��*CTTKUQP���4KIJV�

(TQO�VJG�(NQQT���+V�YQWNF�DG�GCUKGT�VQ�RWTIG�JKO�HTQO�[QWT�HKNGU�VJG�PGZV�VKOG�

/T��*CTTKUQP���0Q���;QW�JCXG�C�IQQF�RTQFWEV�YKVJ�IQQF�SWCNKV[�CPF�XCNWG���6JKU
CNUQ�KU�YJGTG�[QW�EQPVTQN�VJG�XCTKQWU�URNKVU���*QY�OCP[�QH�[QW�JGTG�CTG�KP�VJG
OCTMGVKPI�UKFG�QH�VJG�DWUKPGUU!��1-���+	O�UWTG�[QW�CTG�CYCTG�QH�CNN�QH�VJG�TGIWNCVQT[
EQORNKCPEG�YG�JCXG�QP�C�UVCVG�D[�UVCVG�DCUKU���6JKU�KU�YJGTG�[QW�EQPVTQN�VJQUG
XCTKQWU�URNKVU���+çNN�IKXG�[QW�CP�GZCORNG���1PG�QH�QWT�ENKGPVU�KU�C�0GY�;QTM�OCPCIGF
JGCNVJ�ECTG�EQORCP[���9G�JCXG�OQTG�VJCP����URNKVU�LWUV�KP�VJG�EKV[�QH�0GY�;QTM�HQT
VJGKT�OCPCIGF�ECTG�HWNHKNNOGPV�HQT�C�/GFKECTG�TKUM�RTQFWEV�DGECWUG�VJQUG�URNKVU�XCT[
D[�JQURKVCNU�YKVJKP�EGTVCKP�IGQITCRJKE�RQEMGVU���6JG[�CNUQ�XCT[�D[�VJG�UCNGURGTUQP
YJQ�KU�IQKPI�VQ�HQNNQY�WR���$WV�KP�OQUV�ECUGU�VJQUG�URNKVU�XCT[�D[�UVCVG�XCTKCVKQPU�QH
VJG�RTQFWEV�CPF�VJG�NKMG��UQ�CNN�QH�VJCV�EQPVTQN�VCMGU�RNCEG�JGTG���6JCV	U�CNUQ�YJGTG
VJG�RQUVCN�UQTVKPI�VCMGU�RNCEG�YJGP�[QW�IGV�VJG�EQUV�EQPVTQN�QH�VJKU�VKOGN[�HWNHKNNOGPV��
6JKU�KU�CNUQ�YJGTG�VJG�NGVVGT�UJQR�EQQTFKPCVKQP�GHHGEVKXGPGUU�QH�IGVVKPI�KV�QWV�KP�C
VKOGN[�OCPPGT�VCMGU�RNCEG���*GTG	U�YJGTG�VJG�SWCNKV[�CUUWTCPEG�VCMGU�RNCEG���9KVJ
JKIJN[�RGTUQPCNK\GF�HWNHKNNOGPV��KV	U�XGT[�KORQTVCPV�VJCV�,QJP�*CTTKUQP	U�JGCF�IGVU�QP
JKU�DQF[�CPF�PQV�QP�,C[�,CHHG	U�DQF[���$[�VJCV�+�OGCP�YKVJ�OWNVKRNG�RGTUQPCNK\GF
RKGEGU��VJG[�PGGF�VQ�DG�OQPKVQTGF�UQ�VJCV�YG	TG�PQV�UGPFKPI�VJG�NGVVGT�VQ�,C[��DWV�VJG
CRRNKECVKQP�KU�KP�O[�PCOG���+V	U�XGT[�KORQTVCPV�VQ�JCXG�SWCNKV[�EQPVTQNU�YKVJKP�VJKU
RTQEGUU���6JKU�KU�CNN�RCTV�QH�C�UKORNG�NKVVNG�UWDLGEV�ECNNGF�NGCF�IGPGTCVKQP�

%QPVCEV�OCPCIGOGPV�KU�HCUEKPCVKPI���6Q�OG�VJKU�KU�VJG�WNVKOCVG�KP�EQPVTQNNKPI�VJG�FC[
KP�VJG�NKHG�QH�C�UCNGURGTUQP���9JGVJGT�VJG[�CTG�C�UCNGURGTUQP�QP�VJG�VGNGRJQPG�QT�KP
VJG�HKGNF��KV�CNNQYU�VJGO�CEEGUU�VQ�2%5�QT�NCRVQRU�YJGTG�VJG[�ECP�WRNQCF�CPF
FQYPNQCF�XCTKQWU�KPHQTOCVKQP�DCEM�CPF�HQTVJ���/CP[�QH�VJG�U[UVGOU�VJCV�YG�FGUKIP
HQT�QWT�ENKGPVU�NKVGTCNN[�ECRVWTG�GXGT[�MG[UVTQMG�VJCV�VJG�UCNGURGTUQP�OCMGU�DGECWUG
YG�YCPV�VQ�OGCUWTG�VJGKT�CEVKXKV[���+V�RTQXKFGU�VJGO�YKVJ�C�EQPVCEV�JKUVQT[��YJKEJ�KU
UEWNRVGF�QWV�CJGCF�QH�VKOG�YKVJKP�VJG�FGUKIP���9JCV�CTG�[QW�IQKPI�VQ�FQ�CHVGT�VJG
TGURQPUG�EQOGU�KP�HQT�VJKU�V[RG�QH�RTQFWEV!��9JCV�FQ�[QW�FQ�PGZV!��9JCV�FQ�[QW�FQ
CHVGT�VJCV!��*QY�OCP[�FC[U�FQ�[QW�VJGP�HQNNQY�WR!��9JGP�[QW�GPVGT�VJCV�PGZV
EQPVCEV��KV�CWVQOCVKECNN[�ETGCVGU�OKNGUVQPGU�VJCV�VTKIIGT�VJG�PGZV�VJKPI�VQ�JCRRGP���+V	U
CP�CWVQOCVGF�RTQEGUU�VJCV�FTKXGU�VJG�UCNGU�RTQEGUU���+V�RTQXKFGU�C�VQ�FQ�NKUV�QT�C
UEJGFWNG�UQ�VJCV�GXGT[�FC[�VJG[�IGV�WR��VJG�UCNGURGQRNG�VWTP�QP�VJGKT�NCRVQR��CPF�KV
VGNNU�VJGO�YJCV�VJG[�PGGF�VQ�FQ�CPF�YJGTG�VJG[�PGGF�VQ�IQ�

+P�QPG�QH�VJG�ECUG�JKUVQTKGU�+	NN�UJQY�[QW��YG	TG�WUKPI�VJG�+PVGTPGV�VQ�FGNKXGT�VJCV
KPHQTOCVKQP�KP�C�TGCN�VKOG�HCUJKQP���+�YCU�EJCVVKPI�YKVJ�4KEM�VJKU�OQTPKPI�CDQWV�JQY
JQY�YG�EQWNF�ETGCVG�VJTQWIJ�OCRRKPI�U[UVGOU�VJG�UCNGURGQRNGçU�GPVKTG�ECNGPFCT�
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VGNN�VJGO�YJGTG�VQ�IQ��IKXG�VJGO�FKTGEVKQPU�QP�JQY�VQ�IGV�VJGTG�CPF�OCPCIG�VJGKT
GPVKTG�FC[���0QV�QPN[�VJG�NGCF��DWV�IKXG�VJGO�C�OCR�CPF�UJQY�VJGO�JQY�VJG[�EQWNF
FTKXG�VJGTG���9G�GXGP�YGPV�HWTVJGT�VJCP�VJCV���*CU�CP[DQF[�GXGT�WUGF�C�TGPVCN�ECT
YKVJ�VJGUG�PCXKICVQT�U[UVGOU!��;QW�ECP�NKVGTCNN[�RWV�VJCV�KP�UCNGURGQRNGçU�ECTU�UQ�VJCV
YG�EQWNF�LWUV�FTKXG�VJGO�CTQWPF�YJGTGXGT�VJG[�JCXG�VQ�IQ�

(TQO�VJG�(NQQT���6JG�QPN[�VTQWDNG�KU�+�HQWPF�O[UGNH�NQQMKPI�CV�VJG�NKVVNG�DQZ�CPF�PQV
NQQMKPI�CV�VJG�TQCF�YJGP�+�JCF�QPG�

/T�*CTTKUQP���;GU���+V�FQGU�IGV�C�NKVVNG�VTKEM[���$WV�KV�FQGU�YQTM���+V	U�HCUEKPCVKPI��
#NUQ��[QW�ECP�KPEQTRQTCVG�VJKU�CV�C�NQECN�NGXGN���4KEM�CPF�+�FKUEWUUGF�JQY�[QW�EQWNF
FGNKXGT�C�RTQRQUCN�TKIJV�QP�UKVG��CPF�+	O�UWTG�OCP[�CIGPVU�FQ���7NVKOCVGN[�VJCV�CIGPV
YKNN�FQ�VJG�WPFGTYTKVKPI�TKIJV�QP�VJG�URQV�CPF�KUUWG�VJG�RQNKE[�QP�VJG�URQV���6JCV	U
PQV�VJCV�HCT�CYC[���6JG�GPVKTG�UCNGU�E[ENG�QH�WPFGTYTKVVGP�KPUWTCPEG�KU�DGKPI
EQORTGUUGF�PQY��CU�4KEM�VGNNU�OG��KPVQ�FC[U���9G�YGTG�NQQMKPI�CV�UQOG�KPHQTOCVKQP
VJG�QVJGT�FC[���6JG�RQNKE[�CFOKPKUVTCVQTU�CTG�WUKPI�VJG�+PVGTPGV�VQ�VTCPUOKV�#VVGPFKPI
2J[UKEKCP�5VCVGOGPVU�
#25U��DCEM�CPF�HQTVJ�YKVJ�C�NKHG�EQORCP[�KP�C�TGCN�VKOG
HCUJKQP���#NN�QH�VJGUG�VJKPIU�CTG�DGKPI�FQPG�CU�YG�UKV�JGTG��CPF�WNVKOCVGN[�VJG[�YKNN
DG�RCTV�QH�VJG�QXGTCNN�UCNGU�RTQEGUU���6JCV�ENGCTN[�KU�KP�RNCEG�VQFC[���6JCV	U�NKMG�VJCV
VQ�FQ�NKUV��VJG�UEJGFWNKPI��VJCV�VGNNU�VJG�UCNGURGTUQP�YJCV�NGVVGT�VQ�UGPF�PGZV���#NN�QH
VJKU�KU�DWKNV�KPVQ�VJG�UGSWGPEKPI���+V�ECP�DG�KPFKXKFWCNN[�EWUVQOK\GF�HQT�VJCV�CIGPV�QT
VJCV�UCNGURGTUQP�

6JGP��QH�EQWTUG��KV�EQPVCKPU�OCTMGVKPI�CPF�UCNGU�TGRQTVU�VQ�ECRVWTG�GCEJ�QH�VJQUG
UVGRU�CNQPI�VJG�RTQEGUU���6JG[�ECP�DG�FGUKIPGF�HQT�OCPCIGOGPV�V[RG�TGRQTVU�VQ�NQQM
CV�CP�GPVKTG�HKGNF�HQTEG��QT�HQT�FKUVTKEV�UCNGURGQRNG�VQ�NQQM�CV�VJGKT�QHHKEG�OCPCIGTU�
VJGKT�ITQWRU��QT�VJGKT�KPFKXKFWCN�UCNGURGQRNG�CPF�VQ�OQPKVQT�VJGKT�QYP�CEVKXKV[���6JKU
KU�CNN�RCTV�QH�EQPVCEV�OCPCIGOGPV�

6JKU�KU�VJG�QPG�VJCV�WUWCNN[�KU�VJG�OQUV�FKHHKEWNV�RTQEGUU�VQ�NKPM���%QPUKFGT�VJKU
UEGPCTKQ���+�UGPV�VJG�NGCF�QWV���/[�CIGPV�YGPV�QWV�CPF�ECNNGF�QP�KV��DWV�YG�FQP	V
MPQY�KH�VJG�UCNG�YCU�EQORNGVGF�QT�PQV�DGECWUG�YG�ECP	V�IGV�KPHQTOCVKQP�HTQO�VJG
JQOG�QHHKEG�VJCV�VGNNU�WU�YJCV�VJG�TGUWNVU�YGTG�HTQO�VJG�UCNGU�CPF�CFOKPKUVTCVKQP
U[UVGO���.KPMKPI�VJCV�KU�XGT[�FKHHKEWNV��DWV�KV	U�C�OWUV�KP�QTFGT�VQ�EQPVTQN�VJG�RTQEGUU��
/CP[�VKOGU�QTICPK\CVKQPU�YKNN�UC[��é9GNN��YG�FQP	V�ECTG���#NN�YG�YCPV�VQ�UGG�KU
KORTQXGF�RTQFWEVKXKV[�ê��;QW	NN�PGXGT�DG�CDNG�VQ�OGCUWTG�VJG�KPFKXKFWCN�RTQFWEVKXKV[
QH�[QWT�UCNGURGQRNG�WPNGUU�[QW�ECP�ENQUG�VJG�NQQR�YKVJ�VJG�UCNGU�CPF�CFOKPKUVTCVKQP
U[UVGOU���+V	U�KORQTVCPV�JGTG��DWV�KV	U�CNUQ�KORQTVCPV�VQ��CICKP��ENQUG�VJCV�E[ENG�QH
RTQFWEVKXKV[�CPF�VJG�PWODGT�QH�CRRQKPVOGPVU�KV�VCMGU�VQ�ENQUG�VJG�UCNG�

6JKU�KU�YJGTG�VJG�CEEQWPVCDKNKV[�KP�VJG�YJQNG�RTQEGUU�WUWCNN[�HCNNU�CRCTV��
1TICPK\CVKQPU�YKNN�VT[�VQ�OCTT[�VJG�OCUVGT�HKNG�CICKPUV�VJG�UQNKEKVCVKQP�HKNG����FC[U
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FQYP�VJG�TQCF�VQ�UGG�JQY�OCP[�JKVU�VJG[�JCXG��DWV�VJCV�TGCNN[�FQGUP	V�IKXG�[QW�VJG
FGITGG�QH�CEEWTCE[�VJCV�NKPMKPI�KV�VQIGVJGT�KP�VQVCN�FQGU�

.CUV��DWV�PQV�NGCUV��KU�VJG�CPCN[UKU�QH�ECORCKIP�TGRQTVKPI���;QW�ECP�VTCEM�CPF�CPCN[\G
CP[VJKPI�KP�C�OCTMGVKPI�ECORCKIP�CPF�C�UCNGU�GZGEWVKQP���6JG�TGRQTVU�ECP�DG
ETGCVGF�VQ�OGCUWTG�YJCVGXGT�[QW�YCPV���5QOG�QH�VJG�OQTG�EQOOQP�V[RGU�QH
CPCN[UKU�CPF�TGRQTVKPI�KPENWFG�NQQMKPI�CV�C�ECORCKIP�KP�VQVCN�UQNKEKVCVKQP���*QY
GHHGEVKXG�YCU�KV!��#PQVJGT�KU�NQQMKPI�CV�CP�QHHGT�D[�QHHGT�RTGUGPVCVKQP���)CTFGP�5VCVG
.KHG�ECP�VGNN�[QW�GZCEVN[�YJCV�68�EQOOGTEKCN�YQTMGF�CV�YJCV�VKOG��CV�YJCV
RNCEGOGPV�QH�VJG�FC[���6JG[�ECP�OGCUWTG�VJCV��WUWCNN[��D[�VJGKT�����PWODGT���6JG[
ECP�VGNN�[QW�VJG�UVCVWU�QH�VJCV�EQOOGTEKCN�YKVJKP�UKZ�VQ�UGXGP�JQWTU�CHVGT�KV�CKTU���+H�KV
KUP	V�GHHGEVKXG�KP�VJCV�OCTMGV��VJG[�ECP�RKEM�WR�VJCV�EQOOGTEKCN�CPF�OQXG�KV�VQ
CPQVJGT�OCTMGV�QT�TGPGIQVKCVG�VJG�VKOG�CPF�VJG�EQUV�HQT�VJGKT�VKOG��

/CKN�OCTMGVKPI�KU�GSWCNN[�CU�UQRJKUVKECVGF���;QW�ECP�VGNN�CDQWV�VJG�TGURQPUG���/QUV
KORQTVCPV��VJQWIJ��KU�VJG�TGVWTP�QP�VJG�CFXGTVKUKPI�CPF�KPXGUVOGPV���;QW�ECP�NQQM�CV
VJG�ETGCVKXG�EQORQPGPVU�CPF�VJG�QHHGTU���$[�QHHGTU�+�OGCP�YJCV�YCU�KP�VJG�FGCN�HQT
OG���+	NN�UJQY�[QW�UQOG�QHHGTU�YJGP�+�IGV�KPVQ�VJG�ECUG�JKUVQTKGU���;QW�ECP�ETGCVG�CNN
MKPFU�QH�CF�JQE�SWGT[KPI�TGRQTVU�HQT�[QWT�QYP�WUCIG���6JGTG�CTG�PWOGTQWU�TGRQTVKPI
VQQNU�VJCV�ECP�DG�CVVCEJGF�CPF�WUGF�YKVJ�VJKU�RTQEGUU���;QW�ECP�FQ�OQFGNKPI�CPF
UVCVKUVKECN�CPCN[UKU���#PF��QH�EQWTUG��KH�[QW�JCXG�CIGPVU�CPF�[QW	TG�NQQMKPI�CV�CIGPV
RTQFWEVKXKV[��[QW�ECP�WUG�OCRRKPI�U[UVGOU�VQ�VTCEM�YJGTG�VJG�RGPGVTCVKQP�KU�D[
XCTKQWU�OCTMGVU�CPF�EQPVKPWG�VQ�TGHKPG�VJG�QXGTCNN�RTQEGUU���6JGP�VJGTG�CTG�OCP[
FGUMVQR�VQQNU�UQ�VJCV�QTICPK\CVKQPU�ECP�RWV�VJKU�U[UVGO�TKIJV�QP�VJGKT�FGUM�VQ�FQ�VJG
GPVKTG�CPCN[UKU�D[�VCMKPI�C�EWV�QH�VJG�HKNGU�

.GV	U�IGV�KPVQ�UQOG�QH�VJG�ECUG�UVWFKGU���6JG�HKTUV�QPG�+	O�IQKPI�VQ�VCNM�CDQWV�KU�C
RTQITCO�FGXGNQRGF�D[�,GHHGTUQP�2KNQV�VQ�CNNQY�VJGO�VQ�GPVGT�VJG�DCPM�CUUWTCPEG
OCTMGVRNCEG���6JG�VCTIGV�YCU�VJG�OKFFNG�OCTMGV��YJKEJ�VJG[�FGHKPG�CU�JQWUGJQNFU
YKVJ��������ä�������KP�KPEQOG���6JG[�ETGCVGF�C�LQKPV�XGPVWTG�YKVJ�UGXGTCN
HKPCPEKCN�KPUVKVWVKQPU�CPF�ETGCVGF�C�EQPEGRV�QH�OCTMGVKPI�ECNNGF�VJG�,2�$CPM
#UUWTCPEG�2TQITCO���6JG�RTQFWEVU�VJCV�VJG[�CTG�NQQMKPI�VQ�FGNKXGT�VQ�VJG�OCTMGV�CTG
KPKVKCNN[�NKHG�CPF��WNVKOCVGN[��WPKXGTUCN�NKHG��YKVJ�UQOG�FKUCDKNKV[�CPF�GXGPVWCNN[�C
UWTXKXQT�NKHG�RTQFWEV���6JG�RTQFWEV�VJCV�KU�DGKPI�VGUVGF�PQY�KU�C�JKIJ�XCNWG��NQY�EQUV
VGTO�NKHG�RTQFWEV�QH�������������CPF����[GCTU���9JCV�VJG[�CTG�ETGCVKPI�YKVJKP�VJKU
RTQEGUU�KU�CP�CIGPE[�VJCV	U�LQKPVN[�QYPGF�D[�,GHHGTUQP�2KNQV�CPF�VJG�DCPM�VJCV�KU
RWVVKPI�CIGPVU�GKVJGT�QP�NQECVKQP�KP�C�DCPM�QT�PGCT�C�DCPM��VCMKPI�VJG�DCPM	U
EWUVQOGTU��OCMKPI�VJGUG�NGCF�IGPGTCVKQP�QHHGTU��CPF�SWCNKH[KPI�RGQRNG�HQT�VJGKT
CIGPVU�VQ�UGNN�VJG�RTQFWEVU�VQ�VJG�DCPM�EWUVQOGTU�

'PICIGF�KP�VJKU�RTQEGUU�QH�NGCF�IGPGTCVKQP�KU�C�OGCPU�CUUGUUOGPV�RTQEGUU�KP�YJKEJ
[QW�VT[�VQ�FGVGTOKPG�VJG�COQWPV�QH�KPUWTCPEG�VJG�KPFKXKFWCNU�PGGF�CPF�VJGP�JGNR
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VJGO�CTTKXG�CV�VJG�DGUV�RTQFWEV�HQT�VJGKT�CHHQTFCDKNKV[�TCPIG���6JKU�RTQITCO�TWPU�QHH�QH
UGXGTCN�RNCVHQTOU���6JG�OCKPHTCOG�FQGU�VJG�KPKVKCN�UGIOGPVCVKQP�CPF�OCPKRWNCVKQP�QH
VJG�FCVC���/CP[�DCPMU�JCXG�OWNVKRNG�EWUVQOGT�HKNGU�CPF�NCTIG�FCVCDCUGU�VJCV�PGGF�VQ
DG�KPVGITCVGF���7NVKOCVGN[��VJCV�KPHQTOCVKQP�KU�VTCPUOKVVGF�FQYP�QP�C�UGTXGT�VQ�VJG
CIGPE[�NQECVKQP�YJGTG�KV	U�VJGP�FQYPNQCFGF�QPVQ�C�2%�QT�C�NCRVQR�HQT�WUG�QP�C�HCEG�
VQ�HCEG�UCNG�

9JCV�YGTG�VJGKT�ENKGPV�QDLGEVKXGU!��6JG[�YCPVGF�VQ�DWKNF�C�RTQURGEV�EWUVQOGT
OCPCIGOGPV�U[UVGO��WUG�FKTGEV�OCTMGVKPI�VQ�KORTQXG�VJQUG�GHHQTVU�KP�VJG�KPUWTCPEG
KPFWUVT[��ETQUU�UGNN�RTQFWEVU�YJGTG�CRRTQRTKCVG��WUG�URGEKCNK\GF�CIGPEKGU�VQ�UWRRQTV
VJG�RTQITCO��IGPGTCVG�NGCFU��OGCUWTG�VJG�CEVKXKV[��CPF�ETGCVG��YJCV�VJG[�ECNN��C
HTCPEJKUG�NKMG�RTQITCO���5Q�HCT��VJG�KPKVKCN�RTQITCO�UJQYU�UQOG�UWEEGUUGU���6JG[�CTG
KP�VJG�GCTN[�UVCIGU�YJGTG�VJG�NGCFU�CTG�XGT[�UWEEGUUHWN���6JG[�CTG�IGVVKPI�NGCFU�CV�VJG
TCVG�QH��ä����YJKEJ�HQT�FKTGEV�OCTMGVKPI�KU�C�IQQF�TGURQPUG�TCVG�

(TQO�VJG�(NQQT���+U�VJCV��ä���QHH�FKTGEV�OCKN�U[UVGOU!

/T��*CTTKUQP���;GU���#NN�VJG[�CTG�FQKPI�TKIJV�PQY�KU�FKTGEV�OCKN���+�JCXG�UQOG
GZCORNGU�QH�UQOG�QH�VJGKT�ETGCVKXG�OCVGTKCN�

9QTMOGPçU�EQORGPUCVKQP�KU�C�VTCFKVKQPCN�VYQ�UVGR�RTQEGUU�NGCF�IGPGTCVKQP�MKV�YKVJ
C�RGTUQPCNK\GF�NGVVGT���#�TGURQPUG�ECTF�YKNN�ICVJGT�GPQWIJ�KPHQTOCVKQP�UQ�VJCV�[QW
ECP�CNOQUV�JCXG�C�SWQVG�RTGRCTGF�HQT�UQOGQPG���6JGTG�KU�C�JKIJ�FGITGG�QH�WUG�QH�VJG
CHHKPKV[�QH�VJG�OCKNKPI�QTICPK\CVKQP���+P�VJKU�ECUG��%JCTVGT�1PG�$CPM�KU�VJG�GPFQTUKPI
DCPM���/QUV�NKMGN[�CP[�EWUVQOGT�HTQO�VJKU�DCPM�YKNN�QRGP�VJKU�YKPFQY�GPXGNQRG
DGECWUG�KV�NQQMU�XGT[�DWUKPGUUNKMG�CPF�QHHKEKCN���6JG[�YKNN�QRGP�VJKU��VJKPMKPI�KV	U
UQOGVJKPI�HTQO�VJGKT�DCPM���5Q��VJG�TGURQPUG�TCVGU�JCXG�DGGP�XGT[�JKIJ���+�URQMG
GCTNKGT�CDQWV�RGTUQPCNK\CVKQP���9G�ECP�WUG�FKIKVCN�ECRCDKNKVKGU�VQFC[�VQ�FKIKVK\G
UKIPCVWTGU���+H�UQOGQPG�URGCMU�HQT�UQOGQPG�QP�VJG�VGNGRJQPG��VJGKT�UKIPCVWTGU�CTG
FKIKVK\GF���6JG�HWNHKNNOGPV�IQGU�DCEM�YKVJ�VJCV�RGTUQP	U�PCOG�JCXKPI�UCKF�VJG[�URQMG
VQ�VJGO���9G�LWT[�TKI�VJG�UKIPCVWTGU���

#PQVJGT�GZCORNG�QH�CP�QHHGT�KU�C�EJCTVGT�EJGEMWR���*GTGçU�VJG�PGGFU�CPCN[UKU���*CXG
[QW�JCF�C�EJGEMWR�NCVGN[�QP�[QWT�NKHG�KPUWTCPEG�PGGFU!��6JCV	U�VJG�QHHGT���+V�YCU
VGUVGF�CICKPUV�C���Z����MKV���6JKU�QHHGT�KU�C�NKVVNG�OQTG�RTQOKPGPV��CPF�KV�CNUQ�EQPVCKPU
C�HTGG�CVNCU���2TGOKWOU�CTG�CP�CFFKVKQPCN�OCTMGVKPI�VGEJPKSWG�WUGF�KP�NGCF
IGPGTCVKQPåIKXKPI�CYC[�UQOGVJKPI�VQ�UQOGDQF[�HQT�TGURQPFKPI���+H�[QW�WUG�C
RTGOKWO��[QWçNN�IGV�C�JKIJGT�TGURQPUG�TCVG�DWV�PQV�PGEGUUCTKN[�CU�JKIJN[�SWCNKHKGF�QH
C�TGURQPUG�TCVG��DGECWUG��KP�OCP[�ECUGU��VJG�RGQRNG�CTG�YTKVKPI�HQT�VJG�RTGOKWO�CU
QRRQUGF�VQ�VJG�TGCN�PGGF�QH�VJG�RTQFWEV���5VKNN��VJG[�JCXG�WUGF�C�VTCFKVKQPCN�HQTOCV�
RGTUQPCNK\GF�VJG�DTQEJWTG�
é*CU�[QWT�NKHG�KPUWTCPEG�MGRV�WR�YKVJ�[QW!ê���CPF
KPUGTVGF�C�TGURQPUG�ECTF�RKGEG���-GGR�VJG�NGVVGT�CPF�VJG�TGURQPUG�FGXKEG�QP�VJG�UCOG
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HQTO���6JCV�YQTMU�DGVVGT�DGECWUG�RGQRNG�YKNN�TGCF�VJG�NGVVGT�CPF�VJG�TGURQPUG�FGXKEG
KU�TKIJV�VJGTG��

6JG�UGEQPF�ECUG�UVWF[�+�YCPV�VQ�UJCTG�YKVJ�[QW�KU�HTQO�C�VGEJPQNQI[�NKPMCIG
UVCPFRQKPV���'PXKUKQP�VJCV�VJKU�KU�C�XKTVWCN�RTQEGUU���9G�OCKPVCKP�VJG�FCVCDCUG�QP�QWT
OCKPHTCOG���9G�IGPGTCVG�VJG�OCKNKPI�OCVGTKCNU���9G�VTCPUOKV�VJG�FCVC�VQ�VJG�UCNGU
CIGPE[���6JG[�FQYPNQCF�KV�DCEM�CPF�HQTVJ�VQ�VJG�CIGPVU���6JKU�YKNN�VGNN�[QW�CDQWV�CNN
VJG�XCTKQWU�CEVKXKVKGU�VJCV�QEEWT�KP�GCEJ�QH�VJGUG�RTQEGUUGU�PQV�WPNKMG�VJG�CEVKXKVKGU
VJCV�+�URQMG�CDQWV�YJGP�+�YGPV�VJTQWIJ�VJG�GPVKTG�E[ENG���0QV�GXGT[�U[UVGO
KPEQTRQTCVGU�CNN�QH�VJG�UCOG�EQORQPGPVU���5QOG�QH�VJGO�FQP	V�YCPV�VJGO�QT�ECP	V
KPVGITCVG�VJGO���6JG�KPKVKCN�QEVQRWU�VJCV�+�URQMG�CDQWV�KU�VJG�RGTHGEV�YQTNF���6JGTG�KU
UQOG�UGPFKPI�VCRGU�DCEM�CPF�HQTVJ�QP�VJKU�RTQEGUU�KP�QTFGT�VQ�WRFCVG�CPF�NKPM�DCEM
VQIGVJGT��DWV��WNVKOCVGN[��[QW�YCPV�VQ�IGV�VQ�VJG�KPVGITCVGF�RTQEGUU�YJGTG�CNN�QH
VJQUG�FCVC�NKPMU�JQQM�WR�CNOQUV�KP�C�TGCN�VKOG�HCUJKQP���#NN�QH�VJG�VJKPIU�YG�VCNMGF
CDQWV��JQYGXGT��CTG�KP�RNCEG�YKVJKP�VJKU�RTQITCO�VQFC[��

(TQO�VJG�(NQQT���%CP�VJCV�NGCF�IGPGTCVKQP�FTKXG�VJGUG�RGQRNG�KPVQ�C�HCEG�VQ�HCEG
CIGPV�UCNG!

/T��*CTTKUQP���+V�KU�UVTKEVN[�CP�CIGPV�UCNG�CRRTQCEJ�CV�VJKU�VKOG���+	NN�VCNM�CDQWV
CPQVJGT�QPG�NCVGT�YJGTG�YG	TG�VT[KPI�VQ�FQ�DQVJ���9G	TG�NGVVKPI�VJG�EWUVQOGT�OCMG
VJG�EJQKEG���+P�VJKU�ECUG��VJGTG�KU�C�UVTQPI�EQOOKVOGPV�QP�VJG�RCTV�QH�VJG�KPUWTCPEG
EQORCP[�VJCV�NKHG�KPUWTCPEG�KU�C�HCEG�VQ�HCEG�UCNG���)CTFGP�5VCVG��JQY�YQWNF�[QW
TGCEV�VQ�VJCV!��+V�FGRGPFU�QP�YJQ�[QW�JCXG�QP�VJG�RJQPG�VCNMKPI���/[�RGTUQPCN
QRKPKQP�KU�VJCV�KV	U�FGOQPUVTCVGF�VQ�DG�OQTG�UWEEGUUHWN�HCEG�VQ�HCEG��DWV�EQORCPKGU
ECP�FQ�XGT[�YGNN�QP�C�FKTGEV�DCUKU���*QYGXGT��[QW�UJQWNF�IKXG�VJG�EQPUWOGT�VJG
EJQKEG�QH�JQY�VJG[�YCPV�VQ�DW[�VJG�RTQFWEV�HTQO�[QW���6JCV	U�O[�QXGTCNN�HGGNKPI�

#�JGCNVJ�KPUWTCPEG�ENKGPV��+PFGRGPFGPEG�$NWG�%TQUU�CPF�$NWG�5JKGNF�QH
2JKNCFGNRJKC��JCU�C�NGCF�IGPGTCVKQP�U[UVGOåC�NGCF�OCPCIGOGPV�CPF�TGVGPVKQP
U[UVGOåVJCV�YCU�DWKNV�VQ�OCTMGV�VQ�UOCNN�DWUKPGUUGU���+V�UVCTVGF�QWV����CPF�WPFGT�
CPF�KV�JCU�PQY�IQPG�����CPF�WPFGT���+PKVKCNN[��KV�YCU�C�UOCNN�ITQWR�RTQFWEV�UQNF�D[
VGNGOCTMGVGTU�QXGT�VJG�RJQPGU�YJGP�KV�YCU�WPFGT������'XGPVWCNN[�YG�FKUEQXGTGF�VJCV
YJGP�VJG�UK\G�QH�VJG�ECUG�DGECOG�NCTIGT�VJCP���ä����YG�JCF�VQ�UGPF�QWV�C�UCNGU
TGRTGUGPVCVKXG��UQ�PQY�KV�KPXQNXGU�DQVJ�VGNGUGTXKEKPI�RGQRNG�CPF�ECRVKXG�CIGPVU��
$WV��NKVGTCNN[��YGçTG�FQKPI�C�NGCUG�UQNKEKVCVKQP�RTQITCO���2GQRNG�CTG�ECNNKPI�KP�CPF
TCKUKPI�VJGKT�JCPFU���6JG[�CTG�ICVJGTKPI�VJG�EGPUWU�KPHQTOCVKQP�QXGT�VJG�RJQPGU�CPF
VJGP��FGRGPFKPI�QP�YJGVJGT�VJG[�ECP�ENQUG�VJG�UCNG�QXGT�VJG�RJQPG��VJG[�CTG
ENQUKPI�VJG�UCNG��QT��KH�VJG[�PGGF�VQ�UGPF�QWV�QPG�QH�VJGKT�UOCNN�ITQWR�UCNGU
TGRTGUGPVCVKXGU��VJG[�YKNN�UGPF�VJGO�QWV�VQ�EQORNGVG�VJG�WNVKOCVG�UCNG���6JKU�U[UVGO
JCU�CNN�QH�VJG�UCOG�EQORQPGPVU�QH�VJG�U[UVGOU�YG�VCNMGF�CDQWV�DGHQTG�
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1PG�QH�VJG�RKGEGU�+�JCXGP	V�OGPVKQPGF�[GV�VJCV	U�TGCNN[�KPXCNWCDNG�KP�VJKU�U[UVGO�
GURGEKCNN[�HQT�TGVGPVKQP��KU�VJG�EQORGVKVKXG�KPHQTOCVKQP�VJCV�VJG[�ECRVWTG���#NN�QH
VJGUG�NGCF�IGPGTCVKQP�U[UVGOU�UJQWNF�ECRVWTG�EQORGVKVKXG�KPHQTOCVKQP��GURGEKCNN[�KH
[QW	TG�SWQVKPI�CICKPUV�CPQVJGT�EQORGVKVQT���+P�VJG�UOCNN�DWUKPGUU�CTGPC��KP�OQUV
ECUGU��VJG[�JCXG�EQXGTCIG�YKVJ�UQOGQPG�QT�VJG[	XG�JCF�EQXGTCIG��UQ�VJCV�FCVC
DGEQOG�KPXCNWCDNG�KP�OQPKVQTKPI�VJG�EQORGVKVKQP�CPF�FGVGTOKPKPI�YJGVJGT�[QW	TG
EQORGVKVKXG�KP�RTKEKPI��DGPGHKVU��UVTWEVWTG��CPF�VJG�NKMG���6JKU�UVCTVGF�QWV�CU�CP
KPFGOPKV[�RTQFWEV���+V�JCU�GZRCPFGF�UKIPKHKECPVN[�PQY�YKVJ�VJG�CFXGPV�QH�OCPCIGF
ECTG���6JG[�JCXG�CP�*/1�RTQITCO�GODGFFGF�YKVJKP�VJG�RTQFWEV�

#ICKP��KV	U�C�UVCPF�CNQPG�U[UVGO���9G�DWKNV�KV�QHH�NKPG�CPF�KPUVCNNGF�KV�KP�VJGKT�JQWUG��
+V�VCNMU�VQ�VJGKT�RTQRQUCN�U[UVGO���+V�EQPVCKPU�CPQVJGT�EQORQPGPV��YJKEJ�KU�VJGKT
TGVGPVKQP�U[UVGO���6JCV�YCU�CP�CFCRVCVKQP�VJCV�YG�DWKNV�CDQWV�C�[GCT�CIQ���+V�CNNQYU
VJGO�VQ�WUG�VJG�VGNGOCTMGVKPI�OQTG�GHHGEVKXGN[�QP�TGPGYCN�CPF�D[�VCTIGVKPI�DCUGF
QP�VJG�XCTKQWU�ECORCKIPU�VJCV�CTG�IQKPI�QWV�KP�HTQPV�QH�TGPGYCN���+V�JCU�OGCUWTGF
CPF�KORTQXGF�VJG�RTQFWEVKXKV[�QH�VJG�VGNGOCTMGVKPI�UVCHH�UKIPKHKECPVN[���1H�EQWTUG��YG
ECP�OGCUWTG�CNN�QH�VJG�TGUWNVU�QH�GCEJ�UCNGURGTUQP�KPFKXKFWCNN[���6JKU�KU�CP�KPVGTGUVKPI
CNKIPOGPV�VJCV�YG�JCXG�KP�ECVGIQTK\KPI�YJQ�QYPU�VJG�FCVC�KP�YJCV�CTGC���6JG
UWRGTXKUQTU�FKXKFG�KV�WR�DCUGF�QP�RTQFWEVKXKV[���1PG�UCNGURGTUQPåCPF�VJGUG�CTG�VJG
RJQPG�RGQRNG�+	O�VCNMKPI�CDQWVåOC[�JCXG�EWUVQOGTU�CNN�CTQWPF�VJG�UKZ�EQWPV[�CTGC
VJCV�+PFGRGPFGPEG�UGTXGU�CU�QRRQUGF�VQ�C�EGTVCKP�IGQITCRJKECN�CTGC���6JG[�FKUVTKDWVG
PCOGU�QH�DWUKPGUUGU�DCUGF�QP�RTQFWEVKXKV[���#PF�VJG[	XG�UVCTVGF�VQ�FQ�UQOG�CPCN[UKU
CU�VQ�VJG�V[RGU�QH�DWUKPGUU���5QOG�RGQRNG�YQTM�DGVVGT�YKVJ�UQOG�MKPFU�QH�DWUKPGUUGU
VJCP�QVJGTU���6JG[�CNUQ�JCXG�C�URQPUQTGF�RTQITCO�YKVJ�C�62#�KP�VJG�2JKNCFGNRJKC
CTGC��CPF�VJG[�CTG�OCTMGVKPI�VJKU�RTQITCO�VQ�NCY[GTU��FQEVQTU��FGPVKUVU��CPF�QVJGT
RTQHGUUKQPCNU�

1PG�VJKPI�YG�CTG�NGCTPKPI�KP�VJKU�DWUKPGUU�VJCV�KU�EQPVTCT[�VQ�RCUV�CUUWORVKQPU�KU�VJCV
JWOQT�FQGU�YQTM�KP�FKTGEV�OCTMGVKPI�CPF�CFXGTVKUKPI�KH�FQPG�RTQRGTN[���5QOG�QH�VJG
'WTQRGCP�EQORCPKGU�WUG�JWOQT�XGT[�YGNN���1PG�QH�QWT�PGY�ENKGPVU�KU�&KTGEV�.KPG�
VJG�KPUWTCPEG�EQORCP[���9G	TG�PQY�FQKPI�VJGKT�NGCF�IGPGTCVKQP�RTQITCO�JGTG�KP
VJG�7�5���CPF�YG	TG�VTCPUHGTTKPI�UQOG�QH�VJCV�JWOQT�KPVQ�VJGKT�CFXGTVKUKPI���+V	U�C�NKVVNG
TGF�ECT�VJCV�NQQMU�NKMG�C�RJQPG�YKVJ�VJG�ECRVKQP�ê%CNN�OG�WR�ê

(TQO�VJG�(NQQT���#TG�VJG[�ECNNGF�&KTGEV�.KPG�KP�VJG�7�5�!

/T��*CTTKUQP���6JG�PCOG�QH�VJG�EQORCP[�KU�&KTGEV�4GURQPUG���6JG[�EQWNF�PQV�WUG
VJG�PCOG�&KTGEV�.KPG�KP�VJG�7�5���6JKU�KU�XGT[�UKOKNCT�VQ�VJG�EQPUWOGT�FKTGEV�OCKN
RCEMCIGU���3WKVG�HTCPMN[��KV	U�PQV�JCTF�VQ�IGV�TGUWNVU�YJGP�[QW	TG�UGNNKPI�JGCNVJ
KPUWTCPEG�VQ�UOCNN�DWUKPGUU�DGECWUG�VJGTG�KU�C�UKIPKHKECPV�PGGF�KP�VJG�OCTMGVRNCEG�
#NN�[QW�JCXG�VQ�FQ�KU�CUM�VJGO��#TG�[QW�RC[KPI�VQQ�OWEJ�HQT�[QWT�JGCNVJ�KPUWTCPEG!
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CPF�VJG�RGQRNG�YKNN�TGURQPF���$GKPI�EQORGVKVKXG�CPF�WNVKOCVGN[�EQPXGTVKPI�VJGO�VQ
C�UCNG�KU�C�FKHHGTGPV�UVQT[���$WV�VJG[	XG�DGGP�XGT[�UWEEGUUHWN�

*GTG	U�C�VJKTF�XCTKCVKQP�QH�C�NGCF�IGPGTCVKQP�RKGEG���+�ECP	V�VGNN�[QW�YJQ�VJKU�KU
DGECWUG�VJG[�YQP	V�NGV�OG�UJQY�VJGKT�OCVGTKCNU��DWV�VJKU�KU�C�XGT[�NCTIG�OCPCIGF
ECTG�EQORCP[�KP�VJG�7�5���+�YQP	V�DG�CDNG�VQ�UJQY�[QW�CP[�GZCORNGU��DWV�YJCV�+
VJKPM�YG�FKUEQXGTGF�YKVJ�VJKU�RTQEGUU�KU�JQY�KPGZRGPUKXGN[�CPF�GHHGEVKXGN[�VJG
+PVGTPGV�ECP�DG�WUGF�VQ�JGNR�ENQUG�VJG�OCTMGVKPI�NQQR�RTQEGUU���6JKU�KU�C�RTQITCO�KP
YJKEJ�YG�CTG�QHHGTKPI�/GFKECTG�TKUM�VQ�UGPKQT�EKVK\GPU����CPF�QXGT���/GFKECTG�TKUM�KU
VJG�RTQITCO�YJGTG�JGCNVJ�ECTG�RTQXKFGTU�CEEGRV�VJG�GPVKTG�TKUM�HQT�/GFKECTG�HQT����
QH�VJG�CFLWUVGF�TCVG���6JG[�CTG�IKXGP�CP�CTGC�CPF�VJGP�OCPCIG�VJG�ECTG�CEEQTFKPIN[��
+P�OQUV�OCTMGVU��VJGTG�KU�PQ�RTGOKWO�EJCTIG�HQT�VJG�RTQFWEVU�UQ�[QW�ECP�IGV�RGQRNG
VQ�TGURQPF�TCVJGT�GCUKN[���+V	U�VJG�SWCNKV[�QH�[QWT�OCTMGVKPI�CPF�JQY�SWKEMN[�[QW
HWNHKNN�QP�VJG�OCTMGVKPI�TGURQPUGåCNN�QH�VJG�VJKPIU�VJCV�+�VCNMGF�CDQWV�KP�VJCV�ENQUGF�
NQQR�RTQEGUU���JQY�SWKEMN[�[QW�IGV�VJG�UCNGURGTUQP�QWV�VQ�UGG�VJGO�KH�VJG[�YCPV�VQ
UGG�C�UCNGURGTUQP��QT�JQY�SWKEMN[�[QW�ECP�UEJGFWNG�VJGO�HQT�UGOKPCTU��YJKEJ�CTG
TGCNN[�DTGCMHCUVU�QT�NWPEJGU���6JG�UGPKQTU�NKMG�VJQUG���6JCV	U�C�ITGCV�QHHGT�VQ�IGV�VJGO
VQ�EQOG�CPF�NKUVGP�VQ�[QWT�UCNGU�RKVEJ���6JKU�DCUKECNN[�UWRRQTVU�CNN�VJTGG�EJCPPGNU�QH
FKUVTKDWVKQP�KP�YJKEJ�UQOGQPG�ECP�DW[�C�/GFKECTG�TKUM�RTQFWEV���)QKPI�DCEM�VQ�O[
GZCORNG�QP�NKHG�KPUWTCPEG��YG�DGNKGXG�VJCV�UQOG�RGQRNG�YKNN�DW[�VJKU�FKTGEV���.QQM
CV�/GFKECTG�UWRRNGOGPV�DW[GTU���9G	XG�UWDUVCPVKCVGF�VJCV�VJCV�OQFGN�YQTMU�KP�VJKU
OCTMGVRNCEG���6JGTG�CTG�RGQRNG�YJQ�YCPV�VQ�VCNM�VQ�C�UCNGURGTUQP���6JGTG�CTG�RGQRNG
YJQ�FQP	V�YCPV�VQ�VCNM�VQ�C�UCNGURGTUQP���6JGTG�CTG�RGQRNG�YJQ�HGGN�OWEJ�OQTG
EQOHQTVCDNG�IQKPI�VQ�C�UGOKPCT�QT�C�NWPEJGQP�YKVJ�C�PGKIJDQT�QT�COQPI�QVJGT
RGQRNG�QH�VJGKT�QYP�V[RG��VJGTGHQTG��VJG[�YKNN�QRV�HQT�VJQUG�CNVGTPCVKXGU�

6JTQWIJ�VGNGXKUKQP��RTKPV��FKTGEV�OCKN��CPF�UQOG�TCFKQåTCFKQ�KU�PQV�CU�GHHGEVKXG�KP
VJKU�OCTMGVRNCEG�DGECWUG�QH�VJG�PCVWTG�QH�KVU�CWFKGPEGåYG�UVKOWNCVG�RGQRNG�VQ
TGURQPF�VQ�����PWODGTU�QT�VQ�UGPF�KP�KPHQTOCVKQP���9G�ECRVWTG�VJCV�KPHQTOCVKQP�KP
C�VGNGTGURQPUG�U[UVGO�QT�C�FCVC�GPVT[�U[UVGO�CPF�MGGR�CPF�OCKPVCKP�VJCV�KPHQTOCVKQP
QP�VJG�+PVGTPGV�KP�C�TGCN�VKOG�FCVCDCUG�YJGTG�YG�ECP�UEJGFWNG�CIGPVU�CPF�ECTXG�QWV
VJG�PCOGU��CFFTGUUGU��CIGU��CPF�RJQPG�PWODGTU�QH�CNN�VJG�RGQRNG�VJG[�JCXG
CRRQKPVOGPVU�YKVJ�VQOQTTQY��QT�CNN�QH�VJG�RGQRNG�YJQ�YKNN�DG�CVVGPFKPI�VJGKT
UGOKPCT�CV�:;<�NQECVKQP��QT�KP�VJG�CHVGTPQQP�CV�#$%�NQECVKQP���6JCV�CIGPV�ECP�IQ�KP
CPF�FTCY�FQYP�VJQUG�NGCFU��EJCPIG�VJGO��CFF�VJGO��CPF�FGNGVG�VJGO���5QOG�QH�VJG
UGOKPCTU�CTG�QXGTDQQMGF��UQ�VJGTG�KU�C�YCKVKPI�NKUV���+H�UQOGQPG�ECNNU�KP�CPF�ECPEGNU�
VJG�CIGPV�OQPKVQTU�KV�VJCV�OQTPKPI�CPF�KPXKVGU�UQOGQPG�GNUG�VQ�EQOG�VJCV�CHVGTPQQP��
+V�IKXGU�WU�KOOGFKCVG�OGCUWTCDKNKV[�CPF�CEEQWPVCDKNKV[�QP�VJG�UWEEGUU�QH�QWT
OCTMGVKPI�RTQITCOU���+V�CNUQ�VGNNU�WU�YJGP�YG�JCXG�VQ�TGUEJGFWNG�UGOKPCTU���9JGP
YG�UVCTVGF�UGOKPCTU�KP�QPG�OCTMGV��YG�WUGF�C�XCTKGV[�QH�XGPWGU���1PG�YCU�KP�C�YGNN�
MPQYP�TGUVCWTCPV���5QOG�QH�VJG�QVJGTU�YGTG�CV�VJG�JQURKVCNU�YJGTG�VJG[�JCF
NQECVKQPU�QT�VJG�FQEVQT	U�QHHKEGU���+V�ENGCTN[�DGECOG�QDXKQWU�YJKEJ�XGPWG�VJG�UGPKQT
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EKVK\GPU�RTGHGTTGF��UQ�YG�UVCTVGF�OQTG�QH�VJQUG�UGOKPCTU�CPF�OQXGF�CYC[�HTQO�VJG
QPGU�VJCV�YGTGP	V�CU�RTQFWEVKXG���+V	U�PQ�FKHHGTGPV�HTQO�YJCV�NKUV�RGQRNG�TGURQPF�VQ�QT
YJCV�EQOOGTEKCN�QT�EJCPPGN�VJG[�TGURQPF�VQ�

6JG�YJQNG�RTQEGUU�FQGU�VJG�PGGFU�CUUGUUOGPVU��UC[KPI�VQ�VJG�EQPUWOGT�VJTQWIJQWV
VJG�GPVKTG�KPVGTCEVKQP��é*QY�FQ�[QW�YCPV�VQ�FQ�DWUKPGUU�YKVJ�WU!��9G�ECP�UGPF�[QW
KPHQTOCVKQP���+H�[QW�ECNN�WU�DCEM�YJGP�[QW�JCXG�SWGUVKQPU��YG�ECP�UGPF�[QW
KPHQTOCVKQP���9G	NN�ECNN�[QW�DCEM���9G�ECP�JCXG�CP�CIGPV�EQOG�QWV�CPF�UGG�[QW��
9G�ECP�UEJGFWNG�[QW�HQT�C�UGOKPCT�ê

(TQO�VJG�(NQQT���&Q�[QW�IKXG�VJGO�CNN�QH�VJQUG�EJQKEGU�CV�QPEG!

/T��*CTTKUQP���9GNN��KH�VJG[�QRV�HQT�QPG�QT�VJG�QVJGT��YG�EQWNF�CV�VJCV�RQKPV�KP�VKOG�

(TQO�VJG�(NQQT���+�OGCP�KP�[QWT�FKTGEV�OCKN�

/T��*CTTKUQP���0Q��YG�FQ�PQV���1WT�FKTGEV�OCKN�KU�LWUV�VQ�IGV�KPHQTOCVKQP���9JGP
VJG[�ECNN�HQT�VJG�KPHQTOCVKQP�QT�VJG[�UGPF�KP�CPF�YG�HQNNQY�WR��YG�VJGP�IKXG�VJGO
VJG�QRVKQP���9G�ECP�UGPF�VJKU�KPHQTOCVKQP�VQ�VJGO�CPF�VJG[�ECP�ECNN�WU�DCEM���9G
NGV�VJGO�MPQY�VJCV�VJG[	TG�PQV�TGSWKTGF�VQ�UGG�C�UCNGURGTUQP��DWV�KH�VJG[�YCPV�VQ�VJG[
ECP���#PF�XKEG�XGTUC�YKVJ�VJG�UGOKPCT��CPF�UQ�QP���9G�LWUV�VT[�VQ�OCMG�KV�GCU[�CPF
EQPXGPKGPV�HQT�VJGO�CU�VQ�JQY�VJG[�YCPV�VQ�FQ�DWUKPGUU�YKVJ�WU���

(TQO�VJG�(NQQT���5Q�CHVGT�VJG[�DGEQOG�C�RTQURGEV�VJCVçU�VJG�RQKPV�YJGP�[QW�YQWNF
IKXG�VJGO�C�EJQKEG�QH�VJG�V[RG�QH�HWVWTG�EQPVCEV!

/T��*CTTKUQP���%QTTGEV���$GECWUG�QH�UQOG�QH�VJG�UVGRU�KP�UKIPKPI�WR�HQT�/GFKECTG
TKUM��YJKEJ�TGSWKTGU�FKUGPTQNNOGPV�HTQO�/GFKECTG�2CTV�$��[QW�PGGF�VQ�UGPF�QWV�VJG
HWNHKNNOGPV�OCVGTKCN�D[�TGIWNCVKQP���6JG[�JCXG�VQ�JCXG�VJCV�KP�VJGKT�JCPFU�DGHQTG�[QW
ECP�UWIIGUV�CP[�QH�VJG�QRVKQPU���$WV�QP�C�OCTMGV�D[�OCTMGV�DCUKU��[QW�ECP�OCMG
FKHHGTGPV�FGVGTOKPCVKQPU���9JCV�YKNN�YQTM�OQTG�GHHGEVKXGN[!��9G�HQWPF�KP�QPG
OCTMGV�VJCV�EQPUWOGTU�FQP	V�YCPV�UCNGURGQRNG���+P�QVJGT�OCTMGVU��VJG[�FQ���6JG
UCOG�CRRNKGU�VQ�UGOKPCTU��FGRGPFKPI�QP�YJGTG�VJG�NQECVKQPU�CTG�CPF�VJG�NKMG���5Q
[QW�ECP�OGCUWTG�CNN�QH�VJCV�TCVJGT�SWKEMN[�CPF�CNVGT�[QWT�OCTMGVKPI�KPKVKCVKXGU�CPF
[QWT�RTQEGUU�CEEQTFKPIN[��

9KVJ�RNCVHQTOU�CPF�GXGPV�OCPCIGOGPV�YG�YCPVGF�VQ�OCPCIG�VJCV�TGNCVKQPUJKR�CU
UQQP�CU�VJG�EQPVCEV�YCU�OCFG���9G�YCPVGF�C�UJQTVGT�VKOG�DGVYGGP�VJG�EQPVCEV�CPF
VJG�WNVKOCVG�UCNGU�EQPVCEV���+V�KU�HCUEKPCVKPI�VQ�YCVEJ�VJG�TGCN�VKOG�TGRQTVKPI���'XGT[
JQWT�[QW�ECP�VCMG�C�NQQM�CV�JQY�ECORCKIPU�CTG�HWPEVKQPKPI�HQT�VJCV�FC[��YGGM��QT
OQPVJ���+H�[QW�TWP�C�PGYURCRGT�CF�QP�C�5WPFC[��[QW�ECP�VGNN�6WGUFC[�JQY�OCP[
CRRQKPVOGPVU�[QW�YKNN�JCXG�
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6JG�U[UVGO�JCU�CNN�QH�VJGUG�FKHHGTGPV�NGXGNU�QH�CEEGUU�VJCV�[QW�PGGF�UQ�VJCV�[QW�ECP
OCPCIG�CPF�UWRGTXKUG�VJG�RTQURGEV���9KVJKP�VJG�EQPVCEV�OCPCIGOGPV��YG�ECP
SWCNKH[�YKVJ�VJG�RTQRGT�SWGUVKQPU�CPF�CPUYGTU���/QUV�QH�VJKU�KU�TGIWNCVGF�D[�VJG
*GCNVJ�%CTG�(KPCPEKPI�#FOKPKUVTCVKQP�
*%(#���YJKEJ�KU�VJG�HGFGTCN�IQXGTPKPI�DQF[
QH�VJG�GSWKXCNGPE[�QH�KPUWTCPEG�EQOOKUUKQPGTU�QP�C�UVCVG�D[�UVCVG�DCUKU���6JG[�ECP
NQQM�CV�VJGKT�QYP�HKNGU�CV�VJGKT�QYP�UGOKPCT�UKVGU���

6JKU�KU�C�ECUG�UVWF[�VJCV�KU�XGT[�UKOKNCT�VQ�VJG�,GHHGTUQP�2KNQV��QPN[�KV�YCU�C�U[UVGO
VJCV�YCU�DWKNV�HQT�VJG�DCPM�VQ�IGPGTCVG�NGCFU�CPF�ETQUU�UGNN�KVU�DCPM�EWUVQOGTU���,WUV
TGEGPVN[��YG�CFFGF�VJG�KPUWTCPEG�RTQFWEVU�CU�CP�GZVGPUKQP�QH�VJG�DCPM�TGNCVKQPUJKR��
+P�QVJGT�YQTFU��ETGFKV�ECTF�EWUVQOGTU�YGTG�UQNKEKVGF�HQT�NQCPU��OQTVICIGU��GVE���0QY
YG	XG�CFFGF�KPUWTCPEG�CPF�IKXGP�VJGO�VYQ�QRVKQPU�GKVJGT�VQ�TGURQPF�FKTGEVN[�QT�VQ
CP�CIGPV�YJGTG�VJG[	XG�ETGCVGF�CP�CIGPV�FKUVTKDWVKQP�U[UVGO��PQV�WPNKMG�VJG�,GHHGTUQP
2KNQV���6JKU�JCRRGPU�VQ�DG�2TQVGEVKXG�YJQ�KU�VJG�WPFGTYTKVGT���#ICKP��VJG�UCOG
RTQEGUU���6JG�PGGFU�CUUGUUOGPV��VJG�SWQVG��YJKEJ�KU�VJG�QHHGT�KP�VJG�YJQNG�RTQEGUU��
6JKU�CICKP��DGECWUG�QH�VJG�OCIPKVWFG�QH�VJG�FCVC��TGSWKTGU�VJG�OCKPHTCOG�VQ�FQ�VJG
ETWPEJKPI��VJG�UGIOGPVCVKQP��CPF�VJG�UQTVKPI��DWV�VJG�HKNG�UGTXGT�RTQEGUU�VJCV�KU�CV�VJG
ENKGPV	U�UKVGåCPF�+	O�IQKPI�VQ�IQ�VJTQWIJ�VJKUåFQGU�OQUV�QH�VJG�RTGFKEVKXG
OQFGNKPI�VJCV�UWIIGUVU�YJCV�UVGR�QEEWTU�PGZV�CHVGT�UQOGQPG�JCU�TGURQPFGF�VQ�C
RCTVKEWNCT�QHHGT�QT�C�V[RG�QH�QHHGT���6JCV�VQQN�CEVWCNN[�UKVU�KP�VJG�ENKGPV	U�UKVG�UQ�VJCV
VJG[�ECP�OCPCIG�VJG�OCTMGVKPI�KPKVKCVKXG���#U�OGPVKQPGF��VJGTG�CTG�CNN�V[RGU�QH
RTQFWEVU��KPENWFKPI�VJGKT�FGUMVQR�VQQN�/CTM�C�8KGY�������YJKEJ�CNNQYU�VJGO�VQ
RNC[�YJCV�KH�ICOGU�DCUGF�QP�HKPCPEKCN�OQFGNU�HQT�VJGKT�ENKGPVU���9JCV�CTG�VJG�ENKGPVçU
TGSWKTGOGPVU�QP�TGVWTP!��*QY�OWEJ�TGXGPWG�KU�YCPVGF!��*QY�OWEJ�KPEQOG!�
9JCV�MKPF�QH�RTQHKV!��6JCV�U[UVGO�KU�IGPGTCVKPI�FQWDNG�FKIKV�TGURQPUG�TCVGU�CPF
ETQUU�UCNGU�DGECWUG�QH�KVU�RTQFWEVKXKV[�

+VçU�VQQ�UQQP�VQ�IKXG�[QW�TGUWNVU�FCVC�HQT�VJG�KPUWTCPEG�RTQITCOU��DWV�YG	TG�IGVVKPI
HCXQTCDNG�TGURQPUG�TCVGU���2CTV�QH�VJG�RTQEGUUGU�CTG�PQV�KP�RNCEG�[GV�VQ�TGCNN[�OGCUWTG
CPF�EQPVTQN�VJG�NQQR��DWV�YG	TG�CV�NGCUV�IGVVKPI�VJG�HTQPV�GPF�QH�KV�

(TQO�VJG�(NQQT���#TG�CNN�QH�VJGUG�EQORCPKGU�IQKPI�VJTQWIJ�[QWT�ECNN�EGPVGT!��

/T��*CTTKUQP���(QT�VJG�KPKVKCN�NGCF��VJG[�CTG�IQKPI�VJTQWIJ�GKVJGT�QWT�ECNN�EGPVGT�QT
UQOGVJKPI�VJCV�YG�OCKPVCKP��DWV�VJGTG�CTG�QVJGT�PWODGTU�VJCV�IQ�FKTGEVN[�VQ�UQOG�QH
VJG�CIGPV�NQECVKQPU�CV�UQOG�QH�VJG�RKNQV�UKVGU���+�YQWNF�UVTQPIN[�GPEQWTCIG�VJCV�KH�[QW
ECP�JCXG�VJG�EQPUWOGT�TGURQPF�VQ�VJG�DCPM�YJGTG�VJG[�FQ�DWUKPGUU��KV�YKNN�DG�C
NKVVNG�OQTG�WUGT�HTKGPFN[�VJCP�ECNNKPI�CP�����PWODGT�

(TQO�VJG�(NQQT���,QJP��YJGTG�VJG[�CTG�IGPGTCVKPI�C�NGCF�CPF�VJGP�KV	U�DGKPI�HWNHKNNGF
D[�CP�CIGPV��KU�VJCV�C�EQOOKUUKQPGF�CIGPV!��%CP�[QW�DWKNF�KP�GPQWIJ�OCTMGVKPI�EQUV
UQ�VJCV�[QWçTG�RC[KPI�HQT�IGPGTCVKPI�VJG�NGCF�CPF�RC[KPI�CP�CIGPV�VQ�UGNN!��
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/T��*CTTKUQP���;GU���+V	U�CP�GZEGNNGPV�SWGUVKQP��CPF�UQOGVJKPI�4KEM�CPF�+�VCNMGF
CDQWV�VJKU�OQTPKPI���6JG�YJQNG�KPVGPV�QH�VJKU�VGEJPQNQI[�KU�PQV�QPN[�VQ�EQORTGUU�VJG
UCNGU�E[ENG��DWV�CNUQ�VQ�EQORTGUU�CPF�GNKOKPCVG�VJG�UCNGURGTUQP	U�GPICIGOGPV�QVJGT
VJCP�KP�UGNNKPI���6JCV�KU�VJG�KPKVKCVKXG�KP�GCEJ�QH�VJGUG�GZCORNGU���#NN�QH�VJGO�CTGP	V
VJGTG�[GV��DWV��WNVKOCVGN[��YJGP�[QW�FQ�IGV�VJGTG��VJG�DGNKGH�KU�VJCV�[QW�YKNN�FTKXG
FQYP�VJG�QXGTCNN�GZRGPUG�TCVKQU�CPF�DG�CDNG�VQ�RC[�CP�CHHQTFCDNG�UCNCT[�RNWU
EQOOKUUKQP��YJKEJ�KU�YJCV�OQUV�QH�VJGUG�UCNGURGQRNG�YQTM�QP���6JCV�YKNN�UVKNN�CNNQY
[QW�VQ�QHHGT�C�XCNWG�RTQFWEV�CV�NQY�EQUV���6JCV	U�VJG�WNVKOCVG�UEJGOG���$WV�CNN�QH
VJQUG�VJKPIU�JCXG�VQ�JCRRGP���6JG[�CTG�JCRRGPKPI�RKGEG�D[�RKGEG���4KEM�CPF�+�YGTG
VCNMKPI�CDQWV�C�XKTVWCN�EQORCP[�VJCVçU�ENQUG�VQ�VJKU�

(TQO�VJG�(NQQT���)GPGTCN�#OGTKECP!

/T��*CTTKUQP���)GPGTCN�.KHG���2CTV�QH�)GPGTCN�#OGTKECP!��;GU��+�VJKPM�KV	U�VJG�UCOG
QPG�

/T��,CHHG���+�VJKPM�VJGTG	U�CPQVJGT�CPUYGT��-GP���+V	U�PQV�VJG�UCOG�CIGPV�[QW�VJKPM�QH
VQFC[���+V	U�C�FKHHGTGPV�CPKOCN���#PF�+�VJKPM�VJCV	U�VJG�MG[�VJKPI���+V�KUP	V�VJCV�VJG
HWPEVKQPU�CTG�FKHHGTGPV��DWV�VJG�RGTUQP�YJQ�ECOG�KPVQ�VJG�U[UVGO�CPF�JCU�DGGP�RCTV
QH�VJG�U[UVGO�FKFP	V�ITQY�WR�WPFGT�VJG�U[UVGO�VJCV�UVCTVGF���������QT����[GCTU�CIQ
CPF�QHVGP�KU�RGTRGVWCVGF�VQFC[���&KUVKPIWKUJ�DGVYGGP�VJG�DQF[��VJG�RGTUQP��CPF�VJG
U[UVGO�KP�YJKEJ�VJG[�CTG�NGCTPKPI�VJGKT�DWUKPGUU�CPF�OCVWTKPI�CU�RTQFWEVKXG�CIGPVU�

(TQO�VJG�(NQQT���+U�VJG�VGNGOCTMGVGT�CNUQ�CP�WPFGTYTKVGT!�1T�KU�VJG�VGNGWPFGTYTKVGT
CNUQ�C�OCTMGVGT!�

/T��*CTTKUQP���+�MGGR�JGCTKPI�HTQO�EQORCPKGU�VJCV�é/[�CIGPVU�YQP	V�WUG�NCRVQRU�ê�
&QP	V�TGETWKV�CIGPVU�YJQ�YQP	V�WUG�NCRVQRU���+V	U�VJCV�UKORNG���9JGP�[QW�JKTG�VJGO
VJG[�JCXG�VQ�WUG�VJQUG�VQQNU��;QW�VJGP�YKNN�IGV�VJG�MKPF�QH�RGQRNG�[QW�PGGF�

/T��,CHHG���4GETWKV�NCRVQRU�CPF�VJGP�HKV�VJGO�VQ�CIGPVU�

/T��*CTTKUQP���+P�FGCNKPI�FKTGEV�[QW�ECPPQV�IGV�RGQRNG�VQ�DW[�FKTGEV�VJTQWIJ�VJG
OCKNåCV�NGCUV�YKVJQWV�UQOG�GPICIGF�EQPXGTUCVKQP�CJGCF�QH�VKOGåQT�VQ�HKNN�QWV�CP
CRRNKECVKQP�VJCV	U�VYQ�CPF�C�JCNH�RCIGU�NQPI���#V�NGCUV�VJCV	U�O[�GZRGTKGPEG���+H�[QW	TG
IQKPI�VQ�UGNN�FKTGEV��[QW�JCXG�VQ�EQORTGUU�VJG�CRRNKECVKQP�CPF��QH�EQWTUG��NQQM�CV�VJG
COQWPV�QH�KPUWTCPEG�[QW�CTG�UGNNKPI�

+�CO�CYCTG�QH�UQOG�EQORCPKGU�PQY�VJCV�CTG�XGT[�UWEEGUUHWN�UGNNKPI�WR�VQ���������
YKVJ�UKORNKHKGF�CRRNKECVKQPU�VJTQWIJ�VJG�OCKN���+�FQP	V�MPQY�YJCV�[QWT�NKPGU�CTG��DWV
FQ�KV�KP�VJG�DCPM�OCTMGV�



�� 4'%14&��8QNWOG���

/T��,CHHG���6JCV	U�CNUQ�C�HWPEVKQP��,QJP��QH�RTGOKWO�NGXGNU�VJCV�[QW�YCPV�VQ�UGNN�

/T��*CTTKUQP���2TGEKUGN[�

/T��,CHHG���+V�FQGUP	V�OGCP�VJCV�[QW�ECP�UGNN�VJG�NQYGUV�RTGOKWO�RGT�VJQWUCPF�HTQO
CP�WPFGTYTKVKPI�QT�CEVWCTKCN�RQKPV�QH�XKGY��DWV�[QW�OC[�PQV�PGGF�VJG�NQYGUV
RTGOKWO�RGT�VJQWUCPF�

/T��*CTTKUQP���;GU���)QKPI�DCEM�VQ�-GP	U�SWGUVKQP��+	O�PQV�EQPXKPEGF�VJCV�WPNGUU
[QW�RWV�VJG�RTQRGT�KPHTCUVTWEVWTG�KP�RNCEG�[QW�YKNN�GXGT�DG�CDNG�VQ�FGNKXGT�IQQF
XCNWG��NQY�EQUV�RTQFWEVU�FKTGEV���;QW�OWUV�JCXG�VJG�RTQEGUU�KP�RNCEG���6JGTG	U�C
OKPWUEWNG�OCTMGV�VJCV�YKNN�DW[�[QWT�RTQFWEV��CPF�VJCV��VQ�OG��KU�VJG�UGNH�FKTGEVGF
KPXGUVQT�YJQ�KU�VJG�UCOG�RGTUQP�YJQ�YKNN�RWV�VJQWUCPFU�QH�FQNNCTU�KP�C�OWVWCN�HWPF
YKVJQWV�FGCNKPI�YKVJ�[QW���$WV�VJGTG	U�C�YJQNG�QVJGT�KFKQU[PETCU[�KP�VJKU�YJQNG
RTQEGUU��CPF�VJCV�KU�RGQRNG�FQP	V�DW[�NKHG�KPUWTCPEG���.KHG�KPUWTCPEG�KU�UQNF���9JGP
[QW�RWV�VJCV�EQORQPGPV�KPVQ�VJG�GSWCVKQP��GKVJGT�[QW�JCXG�VQ�WUG�VJG�RTQEGUU�VJCV
EQORCPKGU�NKMG�)CTFGP�5VCVG�WUG��YJGTG�VJGTG�KU�C�JKIJN[�SWCNKHKGF�RGTUQP�FKCNQIKPI
YKVJ�UQOGQPG�YJQ�KU�UGNH�FTKXGP�GPQWIJ�VQ�NQQM�HQT�IQQF�XCNWG�VJCV�[QW�ECP
EQPENWFG�VJCV�UCNG��QT�[QW�YKNN�JCXG�VQ�DG�HCEG�VQ�HCEG���;QW�ECP�KORTQXG�VJG
RTQFWEVKXKV[�QP�HCEG�VQ�HCEG�D[�WUKPI�VGEJPQNQI[�VQ�EQORTGUU�CPF�KPVGITCVG�VJG
RTQEGUU���6JCV�UCKF��+	O�IQKPI�VQ�KPVTQFWEG�,QG�$TGPPCP�

/T��,CHHG���,QG�KU�YKVJ�2TWFGPVKCN��DWV�JG�KU�IQKPI�VQ�VCNM�CDQWV�VJG�GZRGTKGPEG�JG�JCF
CV�C�RTKQT�RNCEG�QH�GORNQ[OGPV���9JGP�,QG�UCY�YJCV�YCU�IQKPI�QP�JGTG�KP�VJG
RTQITCO��JG�ECNNGF�WR�CPF�XQNWPVGGTGF�JKU�VKOG�CPF�GZRGTVKUG��

/T��,QUGRJ�'��$TGPPCP���;GU��+	O�YKVJ�2TWFGPVKCN���$WV�WPVKN�XGT[�TGEGPVN[�+�YQTMGF
HQT�C�VJKTF�RCTV[�CFOKPKUVTCVQT�CPF�OCTMGVGT�QH�NKHG�KPUWTCPEG�CPF�CPPWKV[�RTQFWEVU��
9G�FKF�RTQFWEVU�XGT[�UKOKNCT�VQ�YJCV�YCU�FQPG�JGTG�KP�VGTOU�QH�NGCF�IGPGTCVKQP��
/[�HQTOGT�GORNQ[GT�YCU�ITCEKQWU�GPQWIJ�VQ�CNNQY�OG�VQ�RTGUGPV�QPG�QH�VJGKT
RKGEGU�CPF�VJG�TGUWNVU�QH�VJCV�RKGEG�VQ�VJG�ITQWR�LWUV�VQ�IKXG�CPQVJGT�TGCN�NKHG
GZCORNG���+V	U�HWPP[�VJCV�OWEJ�QH�YJCV�+	O�IQKPI�VQ�VCNM�CDQWV�EQPHKTOU�YJCV�,QJP
JCU�CNTGCF[�UCKF�

9JCV�YG�YCPVGF�VQ�FQ�YCU�IGPGTCVG�NGCFU�HQT�UCNGU�QH�NKHG�KPUWTCPEG�CPF�CPPWKVKGU
VQ�DG�UQNF�KP�VJG�YQTMRNCEG���6JG�NGCFU�YGTG�UWRRNKGF�HQT�HTGG�VQ�CIGPVU��DWV�VJG�HKTUV�
[GCT�EQOOKUUKQP�QH�VJG�CIGPV�YQWNF�DG�TGFWEGF����RGTEGPVCIG�RQKPVU�KP�QTFGT�VQ
RC[�HQT�VJG�NGCFU���#EVWCNN[��KP�UQOG�ECUGU��YG�WUGF�VJGUG�CU�CP�CIGPV�TGETWKVOGPV
VQQN��VGNNKPI�CIGPVU��é;QW�EQOG�QP�DQCTF�CPF�YG	NN�JCPF�[QW�VGP�HTGG�NGCFU�CU�UQQP
CU�[QW�UKIP�VJG�EQPVTCEV�ê��9G�FKF�VJG�OCKNKPI�VQ�UOCNN�DWUKPGUUGU���9G�DQWIJV�C�NKUV
HTQO�649���9G�URGEKHKGF��ä���GORNQ[GGU���9G�EJQUG�URGEKHKE�IGQITCRJKE�CTGCU
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YJGTG�YG�CNTGCF[�JCF�CP�CIGPV�YJQ�YQWNF�UGTXKEG�VJG�NGCFU���6JGP�YG�UKORN[
YQWNF�OCKN�FKTGEVN[�VQ�VJCV�IGQITCRJKE�CTGC�

+�JCXG�QPG�QH�VJG�RKGEGU�VJCV�YG�WUGF���.GV	U�UWRRQUG�+�JCF�CP�CIGPV�KP�%JKECIQ�CPF�+
YCPVGF�VQ�IGPGTCVG�UQOG�NGCFU�HQT�JKO���+�YQWNF�OCKN�VJKU�NGCF�VQ�,C[�,CHHG
'PVGTRTKUGU���,C[�YQWNF�IGV�VJG�NGCF�KP�VJG�OCKN���*G	F�QRGP�KV�WR��VGCT�QWV�VJG
DWUKPGUU�TGRN[�ECTFå[QW�ECP�VGCT�KV�CNN�VJG�YC[åCPF�OCKN�KV�DCEM�VQ�OG���9JCV�+
JCXG�JGTG�KU�C�NKXG�NGCF���#U�RCTV�QH�VJG�RTQITCO��YG�QHHGTGF�C�RTGOKWO��YJKEJ�YCU
KP�VJKU�ECUG�C�HTGG�%TQUU�RGP�HQT�CP[QPG�YJQ�TGVWTPGF�C�NGCF�ECTF���9G�YQWNF�UGPF
QWV�VJKU�NGCF�CPF�C�DWPEJ�QH�QVJGTU�YKVJ�C�UVCEM�QH�RGPU�VQ�QWT�CIGPV���1WT�CIGPV
YQWNF�IGV�VJG�ECTF��RKEM�WR�VJG�RJQPG��ECNN�,C[�,CHHG�CPF�UC[��é*K��,C[�,CHHG��+	O�UQ�
CPF�UQ�HTQO�7$.�(KPCPEKCN���+	F�NKMG�VQ�EQOG�D[�CPF�IKXG�[QW�[QWT�HTGG�%TQUU�RGP��
#PF�KH�[QW�FQP	V�OKPF��YJKNG�+	O�VJGTG��ECP�+�URGPF�HKXG�QT�VGP�OKPWVGU�VGNNKPI�[QW
CDQWV�QWT�RTQITCO!ê��9G�GXGP�JCF�C�OCVEJKPI�RWTRNG�CPF�ITGGP�DTQEJWTG�VJCV�VJG
CIGPV�YQWNF�IQ�QWV�YKVJ�VQ�UJQY�VQ�,C[�

6JG�EQUV�QH�VJG�RTQITCO�YCU�CDQWV����EGPVU�RGT�KVGO�HQT�VJKU�RKGEG���6JG�EQUV�QH�VJG
TGURQPUGU�YCU�����YJKEJ�YCU�DCUKECNN[�VJG�EQUV�QH�VJG�%TQUU�RGP���#U�+�UCKF�DGHQTG�
KP�EQORGPUCVKQP�HQT�VJCV��YG�TGFWEGF�VJG�EQOOKUUKQPU�������6JG�TGUWNVU�QH�VJG
RTQITCO�YGTG�KPVGTGUVKPI���1P�VJG�CXGTCIG��YG�RWNNGF�C�TGURQPUG�TCVG�QH�CDQWV����
YJKEJ�KU�CDQWV�VJG�UCOG�CU�,QJP�JCU�UGGP���6JG�EQPXGTUKQP�TCVG��YJKEJ�YG�FGHKPGF
CU�VJG�PWODGT�QH�KPFKXKFWCN�UQNF�RGT�NGCF�RTQFWEGF��XCTKGF�SWKVG�C�DKV���1P�VJG
CXGTCIG�KV�YCU�CDQWV������YJKEJ�NGHV�WU�YKVJ�C�EQUV��YJGP�EQPXGTVGF�VQ�C
RGTEGPVCIG�QH�HKTUV�[GCT�RTGOKWOU��QH�CDQWV������YJKEJ�CEVWCNN[�RWV�WU�KP�VJG�JQNG�
CDQWV�����QH�HKTUV�[GCT�RTGOKWO��

(TQO�VJKU�YG�NGCTPGF�C�HGY�NGUUQPU���+V�YCU�VJG�NCTIGUV�HCKNWTG�YG�JCF���+P�RCTVKEWNCT�
YG�FKF�PQV�JCXG�CP�CIGPV�EQPVCEV�OCPCIGOGPV�U[UVGO���9G�UKORN[�JCF�CP�CIGPV�
9G�OCKNGF�VJG�CIGPV�NGCFU��DWV�YG�FKFP	V�JCXG�CP[VJKPI�VQ�OCMG�UWTG�VJCV�VJG�CIGPV
HQNNQYGF�WR�QP�GCEJ�QPG�QH�VJQUG�NGCFU�CPF�OCFG�CP�CRRQKPVOGPV���5QOG�CIGPVU
FKF�XGT[�YGNN���6JG[�YQWNF�IGV�NGCFU�CPF�LWUV�UETCODNG�QP�VJGO�TKIJV�CYC[���1VJGTU
YQWNF�LWUV�UC[��é9GNN��VJKU�QPG�KU�MKPF�QH�HCT�CYC[���+	O�PQV�IQKPI�VQ�DQVJGT�YKVJ�KV�ê�
#PF�VJGP��QH�EQWTUG��VJG[�YQWNF�WUG�VJG�HTGG�RGP�HQT�VJGOUGNXGU�

9G�GXGPVWCNN[�UQNF�VJG�NGCFU�VQ�VJG�CIGPVU���9G�EQWNF�RTGFKEV�VJG�PWODGT�QH
TGURQPUGU�YG�YQWNF�IGV�CPF�YJCV�QWT�EQUV�YCU�RGT�TGURQPUG���6JGP�YG�YQWNF�LWUV
UGNN�VJG�TGURQPUGU�VQ�VJG�CIGPV���+H�VJG�CIGPV�YCPVGF�VQ�JCXG�RKGEGU�OCKNGF�VQ�JKU�QT
JGT�CTGC��YG�YQWNF�FQ�KV���+H�JG�QT�UJG�FKFP	V�YCPV�VJGO�FQPG��YG�YQWNFP	V�FQ�KV�

6JG�QVJGT�NGUUQP�NGCTPGF�YCU�VJG�PGGF�VQ�VGUV�RKGEGU��YJKEJ�KU�DCUKECNN[�YJCV�+�LWUV
VCNMGF�CDQWV���;QW�PGGF�VQ�IGV�C�HGGN�HQT�YJCV�[QWT�TGURQPUG�TCVGU�CPF�EQPXGTUKQP
TCVGU�YKNN�DG�D[�RKGEG���#U�C�EQPVTCUV��YG�FKF�C�XGT[�UKORNG�DNCEM�CPF�YJKVG
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DTQEJWTG���+V�YCU�OQTG�QT�NGUU��é*QY�YQWNF�[QW�NKMG�VQ�DW[�UQOG�NKHG�KPUWTCPEG!ê
CPF�KV�JCF�C�NKVVNG�VGCT�QHH�ECTF���1H�EQWTUG��VJG�TGURQPUG�TCVGU�YGTG�OWEJ�NQYGT��DWV
VJG�EQPXGTUKQP�TCVGU�YGTG�RJGPQOGPCN���6JG[�YGTG�WR�VQ�PGCTN[�������+V�CEVWCNN[
YQWPF�WR�DGKPI�C�XGT[�KPGZRGPUKXG�RKGEG�VQ�WUG��CPF�KV�KU�QPG�QH�VJG�RKGEGU�VJCV�YG
EQPVKPWG�VQ�WUG�

.CUV��CPF�CICKP��VJKU�KU�UQOGVJKPI�VJCV�,QJP�UCKF��[QW�OWUV�JCXG�C�OGCUWTGOGPV�CPF
CEEQWPVKPI�U[UVGO���6JG�OCTMGVKPI�UVCHH�YCPVU�VQ�VJTQY�VJG�EQUV�QH�VJGUG�NGCFU�KPVQ
VJGKT�DWFIGV�HQT�CFXGTVKUKPI���6JG[�JCXG�VQ�UGRCTCVG�VJGO�QWV�CPF�VTCEM�GCEJ�RKGEG
QP�KVU�QYP�CPF�FGVGTOKPG�YJCV�VJG�EQUVU�CTG�QH�GCEJ�RKGEG�KP�QTFGT�VQ�HKIWTG�QWV
YJGVJGT�GCEJ�RKGEG�YCU�C�XKCDNG�OCTMGVKPI�OCVGTKCN��

(TQO�VJG�(NQQT���&KF�[QW�OCKN�VQ�UOCNN�ITQWRU!

/T��$TGPPCP���;GU��YG�YGTG�OCKNKPI�VQ�VJG�RTQRTKGVQTU�QH�UOCNN�DWUKPGUUGU���6JG
CIGPV�YQWNF�VJGP�IQ�KP��IGV�CP�CRRQKPVOGPV�YKVJ�VJG�RTQRTKGVQT��CPF�IGV�RGTOKUUKQP
VQ�URGCM�VQ�JKU�ITQWR�QH�GORNQ[GGU���9G�YQWNF�GXGPVWCNN[�OCMG�C�UCNGU�RKVEJ�VQ�FQ
RC[TQNN�FGFWEVKQP�CPF�YQTM�UKVG�UCNGU�

(TQO�VJG�(NQQT���&QGU�VJG�EQUV�RGT�MKV�OCKNGF�KPENWFG�RQUVCIG�CPF�GXGT[VJKPI!

/T��$TGPPCP���2QUVCIG��RTKPVKPI��OCKNKPI��CPF�VJG�NKUV�EQUV�

(TQO�VJG�(NQQT���5Q��[QWT�EQUV�RGT�NGCF�VJGTG�KU�CTQWPF�������!

/T��$TGPPCP���;GU�

(TQO�VJG�(NQQT���*QY�DKI�YGTG�[QWT�EKTEWNCVKQPU��CPF�YJCV�YCU�VJG�DTGCMFQYP
DGVYGGP�NKHG�KPUWTCPEG�CPF�CPPWKV[!

/T��$TGPPCP���+V�YCU�CEVWCNN[�C�EQODKPCVKQP�RTQFWEV���+V�YCU�C�NKHG�KPUWTCPEG�RQNKE[
YKVJ�CP�CPPWKV[�TKFGT���6JG�PWODGT�QH�RKGEGU�VJCV�YG�YQWNF�OCKN�YQWNF�WUWCNN[
FGRGPF�QP�VJG�CIGPV�CPF�VJG�\KR�EQFGU�VJCV�JG�QT�UJG�RTQXKFGF�

(TQO�VJG�(NQQT���+U�VJGTG�C�TGCUQP�YJ[�[QW�NKOKVGF�[QWTUGNH�VQ�DWUKPGUUGU�YKVJ��ä��
GORNQ[GGU�UKPEG�CP�CIGPV�YCU�IQKPI�VQ�ECNN�QP�GCEJ�RGTUQP�YJQ�TGURQPFGF!��+U
VJGTG�CP[�TGCUQP�YJ[�[QW�EQWNFP	V�IQ�VQ�C�NCTIGT�WPKXGTUG!

/T��$TGPPCP���9G�JCF�VCTIGVGF�VJCV�CU�QWT�OCTMGV���9G�JCF�EQORGVKVQTU�KP�VJCV
QXGT����ITQWR�YJQ�YGTG�UVTQPIGT�VJCP�WU�CPF�JCF�C�DGVVGT�RTQFWEV�RQTVHQNKQ���9G
VGPFGF�VQ�DG�OQTG�UWEEGUUHWN�KP�VJG�UOCNNGT�GORNQ[GT�UJQRUåCWVQ�TGRCKT�UJQRU�
CWVQ�FGCNGTU��VJKPIU�NKMG�VJCV�
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(TQO�VJG�(NQQT���#PF�VJGUG�CTG�WPFGTYTKVVGP�JQY!

/T��$TGPPCP��$[�UKORNKHKGF�KUUWG�

(TQO�VJG�(NQQT���*QY�OCP[�SWGUVKQPU�YGTG�QP�VJG�HQTO!

/T��$TGPPCP���*CNH�C�FQ\GP�

/T��,CHHG���+çNN�TGEQIPK\G�PQY�VJCV�YG	XG�IQPG�C�NQPI�YC[�HTQO�IGVVKPI�RQUVCIG�TGRN[
ECTFU�DCEM��YJKEJ�KU�QWT�NGCF�IGPGTCVKQP�RTQITCO���;QW�VJGP�URKP�VJGUG�QWV�VQ�VJG
CIGPVU��

/T��*CTTKUQP���+	F�DG�TGOKUU�KH�+�FKFP	V�KFGPVKH[�CPQVJGT�GZRGTV�KP�VJG�CWFKGPEG��,KO
*CTMGPUGG��YJQ�JGCFU�WR�VJG�<WTKEJ�&KTGEV�RTQITCO�VJCV�+	O�UWTG�UQOG�QH�[QW�JCXG
UGGP���,KO��FQ�[QW�IGV�CP[�EQOOGPVU�QP�UQOG�QH�VJG�VJKPIU�[QWT�EQORCP[�KU�FQKPI!

/T��,COGU�%��*CTMGPUGG���'XGT[DQF[�MPQYU�JQY�VQ�IGPGTCVG�NGCFU���+VçU�YJCV�[QW
FQ�YKVJ�VJQUG�NGCFU�CPF�JQY�[QW�VTGCV�[QWT�EWUVQOGTU�VJCV�YKNN�FGEKFG�YJQ�YKPU
CPF�YJQ�FQGUPçV���6[KPI�VJG�YJQNG�VJKPI�VQIGVJGTåOCPCIKPI�VJG�YQTMHQTEG��VJG
CEEQWPV�GZGEWVKXGU��VJG�VQ�FQU��VJG�EQTTGURQPFGPEG��CPF�VJG�GNGEVTQPKE�HGGFUåKU�MG[
YKVJ�VJQUG�NGCFU�CPF�JQY�[QWT�U[UVGO�ECP�JCPFNG�VJCV�

/T��*CTTKUQP���#U�YG�CNN�MPQY��[QW�ECP�URGPF�C�NQV�QH�OQPG[�IGVVKPI�NGCFU���6JCV	U
PQV�JCTF�VQ�FQ���$WV�EQPXGTVKPI�VJGO�VQ�UCNGU�KU�VJG�FKHHKEWNV�VJKPI�

/T��,CHHG���#PF�VJGP�MGGRKPI�VJG�UCNGU���&QP	V�NQUG�UKIJV�QH�VJG�HCEV�VJCV�[QW�JCXG�VQ
TGVCKP�VJGUG�UCNGU���6JG�HKTUV�UVGR�KU�VJG�EQPXGTUKQP�HTQO�CP�CRRNKECPV�VQ�C
RQNKE[JQNFGT���2GQRNG�YJQ�EQPXGTV��JQYGXGT��FQP	V�RC[�QPN[�QPG�RTGOKWO���;QW
OWUV�JCXG�TGVGPVKQP���+�YQWNF�CFF�VJCV�+�DGNKGXG�VJCV�VJG�RGTUKUVGPE[�QH�RQNKE[JQNFGTU
KU�NCTIGN[�VCMGP�ECTG�QH��DGNKGXG�KV�QT�PQV��KP�VJG�DGIKPPKPIåJQY�[QW�VTGCV�VJGO�
YJCV�VJG[�RGTEGKXG�[QWT�TGNCVKQPUJKR�VQ�DG��CPF�JQY�KORQTVCPV�VJCV�TGNCVKQPUJKR�KU��
;QW�TGCNN[�UGV�VJG�UVCIG�KP�VJG�DGIKPPKPI�HQT�RGTUKUVGPV�EWUVQOGTU���

(TQO�VJG�(NQQT���#U�YG�NQQM�CV�EQPVCEV�HWNN�DNQYP�FCVC�OCPCIGOGPV��IKXGP�VJG
SWCNKV[�QH�FCVC�VQFC[��LWUV�VJG�QPIQKPI�GZRGPUG�QH�OCKPVCKPKPI�VJG�FCVCDCUGU�CPF
FQKPI�VJG�EQPVCEV�OCPCIGOGPV�ECP�DG�GZRGPUKXG���*QY�YQWNF�[QW�RC[�VJCV�EQUV!�
9JQ�YQWNF�RKEM�WR�VJG�VCD!

/T��*CTTKUQP���+H�[QW�FQP	V�KPXGUV�VQFC[��[QW�YQP	V�JCXG�VQ�YQTT[�CDQWV�KV
VQOQTTQY���%JCTNGU�5EJYCD�KU�CNYC[U�QPG�QH�O[�HCXQTKVG�GZCORNGU���5EJYCD�KU�PQV
KP�VJG�KPXGUVOGPV�DWUKPGUU���+V	U�C�VGEJPQNQI[�EQORCP[���9JGP�[QW�FGEKFG�YJCV
[QWT�HWVWTG�KU�CPF�YJCV�[QW�JCXG�VQ�FQ�VQ�IGV�VJGTG��QH�EQWTUG��[QW�JCXG�VQ�KPXGUV�KP
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VGEJPQNQI[���5QOG�QH�[QW�CTG�HQTVWPCVG���;QW�JCXG�FGGR�RQEMGVU��CPF�KH�[QWT
QTICPK\CVKQP�KU�YKNNKPI�VQ�EQOOKV�VQ�DWKNFKPI�VJG�KPHTCUVTWEVWTG��[QW�ECP�DG�C�IQTKNNC
KP�VJKU�OCTMGVRNCEG���;QW�YKNN�PQV�DG�VJCV�UWEEGUUHWN�KP�VJG�HWVWTG�WPNGUU�[QW�FQ
KPXGUV�KP�VJG�VGEJPQNQI[���9JGTG�YKNN�KV�EQOG�HTQO!��6JG�KORTQXGF�RTQFWEVKXKV[�
;QW�YKNN�UGG�C�ITGCVGT�TGVWTP�QP�[QWT�KPXGUVOGPV��DWV�[QW�YKNN�UVKNN�JCXG�VQ�KPXGUV��
+	O�UWTG�,KO�JCU�UGGP�VJCV�QXGT�VJG�NCUV�VJTGG�QT�HQWT�[GCTU�

/T��*CTMGPUGG���;GU��KV	U�DGGP�IQKPI�QP�HQT�HQWT�[GCTU��CPF�+	XG�DGGP�KPXQNXGF�HQT
CNOQUV�VJTGG�

/T��*CTTKUQP���+�KOCIKPG�VJCV�KV	U�C�EQPVKPWQWU�VGEJPQNQI[�KPXGUVOGPV�

/T��*CTMGPUGG���+V	U�C�OCLQT�KPXGUVOGPV�

/T��*CTTKUQP���;QWT�QTICPK\CVKQP�RTQXGF�VJCV�[QW�ECP�IGV�NGCFU�CPF�TGURQPUGU�CPF
EQPXGTV�OCP[�QH�VJGO��DWV�VJCV�YCU�VJG�HKTUV�VJKPI�VJG[�NGCTPGF���0QY�VJG[	TG�RWNNKPI
VJG�TGUV�QH�KV�VQIGVJGT�LWUV�NKMG�[QW�UWIIGUVGF�

(TQO�VJG�(NQQT���#TG�[QW�TGCEJKPI�[QWT�TGVWTP�QP�KPXGUVOGPV!

/T��*CTMGPUGG���9G�WUG�QWT�TCVGU�UKOKNCT�VQ�VJG�OCTIKPU�VJCV�CTG�KP�FKUVTKDWVKQP���9G
ECP�RWV�DWUKPGUU�QP�VJG�DQQMU���6JKU�KU�VQVCN�EQUV�KPENWFGF�HTQO�NGCF�IGPGTCVKQP�CU
YGNN�CU�VJG�ECNN�EGPVGTU��HWNHKNNOGPV��CNN�RCTVU�QH�KV���+VçU�OQTG�QH�C�HKZGF�EQUV�V[RG
DWUKPGUU��DWV�YG�ECP�FQ�KV�OQTG�GHHKEKGPVN[�

/T��*CTTKUQP���+VçU�NKMG�DWKNFKPI�C�HCEVQT[���1PEG�[QW�IGV�KV�DWKNV�CPF�IGV�WUG�QWV�QH�KV�
KV�FTKXGU�FQYP�VJCV�QXGTCNN�EQUV�RGT�EWUVQOGT���7NVKOCVGN[��VJCV	U�YJCV	U�IQKPI�VQ�RC[
QHH�KP�VJG�NQPI�TWP���+�FQP	V�MPQY�JQY�VQ�VJKPM�CDQWV�KV�CP[�QVJGT�YC[���6JGTG�KU��QH
EQWTUG��,C[	U�RQKPV�QH�TGVGPVKQP��YJKEJ�KU��KP�O[�OKPF��C�DWKNV�KP�UVTCVGI[�VQ�KPKVKCVG
VJG�EQPVCEV�OCPCIGOGPV�QH�VJG�EWUVQOGT�VQ�UVCTV�WRITCFKPI��ETQUU�UGNNKPI��CPF
CFFKPI�QP�CPF�VQ�EQPVKPWG�VJKU�TGNCVKQPUJKR���+�FQP	V�MPQY�YJCV�[QWT�TGVGPVKQP�TCVGU
NQQM�NKMG��DWV�JKUVQTKECNN[�CIGPV�UQNF�RTQFWEVU�JCXG�C�XGT[�JKIJ�FGITGG�QH�OQDKNKV[
DGECWUG�QH�VJG�XCNWG��VJG�CIGPV��CPF�VJG�YC[�VJG�EQOOKUUKQPU�CTG�UVTWEVWTGF���#NN�QH
VJCV�PGGFU�VQ�DG�EJCPIGF�KH�YG	TG�IQKPI�VQ�FQ�VJKU�TKIJV���6JG�DGUV�XGPWG�KU�FKTGEV�
DWV��KP�O[�OKPF��VJGTG�KU�C�UOCNN�WPKXGTUG�QWV�VJGTG�VJCV	U�IQKPI�VQ�FQ�DWUKPGUU�YKVJ
[QW�VJCV�YC[�WPVKN�YG�EQPFKVKQP�VJG�OCTMGV�

5QOG�KPVGTGUVKPI�VJKPIU�CTG�IQKPI�QP�KP�VJG�RTQRGTV[�CPF�ECUWCNV[�CTGPC��YJKEJ�KU�C
PGGFU�DCUGF�RTQFWEV���+�NKMGP�KV�VQ�OWVWCN�HWPFU���%NQUG�VQ�����QH�OWVWCN�HWPFU�CTG
PQY�FKTGEV�KPXGUVGF�CU�QRRQUGF�VQ�RC[KPI�C�EQOOKUUKQP�VQ�UQOGDQF[���9G
EQPFKVKQP�C�EGTVCKP�OCTMGV�VJCV�YCU�YKNNKPI�VQ�VTCPUCEV�HKPCPEKCN�DWUKPGUU�QPG�YC[
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CNVJQWIJ��SWKVG�HTCPMN[��KV�YCU�UGNHKUJN[�OQVKXCVGF���6JGTG�YCU�C�DWNN�OCTMGV��CPF
RGQRNG�FKF�KV�HQT�VJGKT�QYP�ITGGF�CPF�UGNH�KPVGTGUV��DWV�VJCV	U�NKHG�

.KHG�KPUWTCPEG�EQORCPKGU�PGGF�VQ�HKPF�VJQUG�RGQRNG�CPF�EJCPIG�VJGKT�RQUKVKQPKPI��
6JGTG�CTG�RTQDCDN[��ä���OCLQT�CWVQ�KPUWTGTU�KP�VJG�FKTGEV�DWUKPGUU�VJKU�[GCT���+V	U
LWUV�CYGUQOG�VJG�OQPG[�VJCV	U�DGKPI�KPXGUVGF���1PEG�9CTTGP�$WHHGVV�DQWIJV
)'+%1��GXGT[DQF[�UCKF�YG�UJQWNF�IGV�KPVQ�VJKU�DWUKPGUU���#ICKP��KV	U�IQKPI�VQ
EQPFKVKQP�VJG�OCTMGV�CYC[�HTQO�JCXKPI�VQ�FQ�DWUKPGUU�YKVJ�CP�CIGPV���+�ECP�DW[
VJTQWIJ�C�JKIJ�SWCNKV[�EQORCP[�YKVJ�VJG�RTQRGT�DGUV�TCVKPIU��CPF�+�FQP	V�PGGF�VQ
FGCN�YKVJ�CP�CIGPV�+�ECP	V�HKPF�CP[YC[�YJGP�+�PGGF�JKO�QT�JGT���6JCV�YKNN�JGNR
EQPFKVKQP�RGQRNG�VQ�DW[�NKHG�KPUWTCPEG��GURGEKCNN[�YKVJ�VJKU�DCD[�DQQOGT�OCTMGV�
YJKEJ�KU�OWEJ�OQTG�UGNH�KPXGUVGF�CPF�JCU�C�ITGCVGT�CYCTGPGUU�QH�VJG�PGGF�HQT�NKHG
KPUWTCPEG�

/T��,CHHG���+�CNUQ�VJKPM��-GP��YG	TG�VCNMKPI�CDQWV�KPVGITCVGF�OCTMGVKPI��PQV�FKTGEV
OCTMGVKPI��CIGPV�QPN[�OCTMGVKPI��QT�UGOKPCT�QPN[�OCTMGVKPI���#V�UQOG�RQKPV�KP�[QWT
NKHG��CU�C�EQPUWOGT��[QW�OC[�YCPV�CP[�QPG�QH�VJQUG�VJTGG���1T�[QW�OC[�YCPV�CNN
VJTGG�CV�UQOG�RQKPV���;QW�PGGF�VQ�DG�RTGRCTGF�VQFC[�VQ�YQTM�KP�VJQUG�V[RGU�QH
GPXKTQPOGPVU���9G	TG�PQV�GZENWFKPI�VJG�CIGPVU���9G	TG�PQV�UC[KPI�KV	U�FKTGEV�QPN[�QT
CIGPV�QPN[���9G	TG�UC[KPI�VJCV�VJGTG	U�CP�QRRQTVWPG�VKOG�VQ�DTKPI�CNN�QH�VJGUG�RKGEGU
VQIGVJGT���9JGP�[QW�FQ�VJCV��VJG[�YKNN�YQTM�OQTG�GHHGEVKXGN[���+�MPQY�HTQO�RCUV
GZRGTKGPEGU�VJCV�YJGP�[QW�IGV�KPVQ�ETQUU�UGNNKPI�UKVWCVKQPU�VJGTG�YKNN�DG�QEECUKQPU
YJGP�[QW�ECP�IGV�QPG�QWV�QH�HQWT�EWUVQOGTU�VQ�DW[�VJCV�RTQFWEV�

/T��*CTTKUQP���+�VJKPM�VJCV�DCPM�GZCORNG�KU�C�IQQF�GZCORNG�QH�C�UKOKNCT�UEGPCTKQ��
9G	TG�IGVVKPI�FQWDNG�FKIKV��ETQUU�UGNNKPI�TCVKQU�QP�DCPM�RTQFWEVU�

/T��,CHHG���.GV	U�CUUWOG�KV�EQUVU����C�RKGEG�VQ�VCNM�VQ�VJGUG�RGQRNG���+H�YG�JCXG����
QWV�QH�������QH�VJGO�TGURQPF��KV�PQY�EQUVU�[QW����VQ�IGPGTCVG�VJKU�RTGOKWO��YJKEJ
KU�GUUGPVKCNN[�PQVJKPI���+H�[QW�JCF�QPN[�����TGURQPUG��FQWDNG�FKIKV��KV�YQWNF�EQUV
[QW�NGUU�VJCP������+H�[QW�JCF�LWUV�����TGURQPUG�CPF���������QT����C�RKGEG�VQ
EQPVCEV�KPFKXKFWCNU��KV	U�PQTOCNN[�SWKVG�GZRGPUKXG���+V�YQP	V�DG�VJG�UCOG�KP�GCEJ�QH
[QWT�EQORCPKGU���,QJP�VCNMGF�CDQWV�PWCPEGU���;QWT�GPXKTQPOGPVU�YKNN�DG�FKHHGTGPV��
9G�JCXG�C�HTCVGTPCN�CPF�C�FKTGEV�OCTMGVKPI�EQORCP[�KP�VJG�TQQO���9G�JCXG�)'
%CRKVCN��YJKEJ�JCU�KVU�VGPVCENGU�URTGCF�QWV�CETQUU�OCP[��OCP[�NKPGU���'CEJ�QPG�QH
VJGUG�GPXKTQPOGPVU�YKNN�[KGNF�C�FKHHGTGPV�RTQEGUU�CPF�C�FKHHGTGPV�UEGPCTKQ��

,QJP�UCKF�VJCV�JG�KU�FGXGNQRKPI�RTGFKEVKXG�OQFGNU���%CP�[QW�EQOOGPV�QP�VJCV!

/T��*CTTKUQP���6JG�5GNH�6TWUV�$CPM�5[UVGO�JCU�RTGFKEVKXG�OQFGNKPI�DWKNV�KPVQ�VJG
CPCN[UKU�RTQEGUU�HQT�KVU�UGIOGPVCVKQP���+P�QVJGT�YQTFU��YJGP�UQOGDQF[�FQGU
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UQOGVJKPI��VJG�OQFGNKPI�CWVQOCVKECNN[�UC[U��é*GTG	U�VJG�PGZV�VJKPI�YG	TG�IQKPI�VQ�ê�
9G	TG�IGVVKPI�FQWDNG�FKIKV�TGURQPUG�UCNGU�TCVGU�FQKPI�VJCV��DWV�KV	U�PQV�GHHGEVKXG�

/T��,CHHG��6JKU�KU�QPG�QH�VJG�CTGCU�YJGTG�CEVWCTKGU�ECP�DG�QH�VTGOGPFQWU�CUUKUVCPEG
VQ�VJGKT�EQORCP[åD[�IGVVKPI�KPXQNXGF�KP�VJG�RTGFKEVKXG�OQFGNKPI���+V	U�PQV
UQOGVJKPI�QPN[�HQT�/$#U�QT�UVCVKUVKEKCPU���9G�OC[�PGGF�VQ�MPQY�OQTG�CDQWV�YJCV
VJG[�FQ��DWV�VJKU�KU�C�PGY�CPF�EJCNNGPIKPI�CTGC�YJGTG�[QW�ECP�OCMG�C�EQPVTKDWVKQP
KP�[QWT�EQORCP[���+�GPEQWTCIG�[QW�VQ�YQTM�YKVJ�VJKU�CURGEV�QH�VJG�DWUKPGUU��


