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/U��%CVJGTKPG�.��%QNG���+	O�YKVJ�6QYGTU�2GTTKP�KP�VJG�5CP�(TCPEKUEQ�QHHKEG���,QKPKPI
OG�KU�2CWN�5JWNV\��CP�CVVQTPG[�YKVJ�5WVJGTNCPF��#UDKNN���$TGPPCP���2CWN�YQTMU�KP
DQVJ�VJG�9CUJKPIVQP�CPF�0GY�;QTM�QHHKEGU�

#U�CNN�QH�[QW�MPQY��VJKU�UGUUKQP�KU�CDQWV�RGPUKQP�UKORNKHKECVKQP�CU�KV�TGNCVGU�VQ
FGHKPGF�EQPVTKDWVKQP�RTQITCOU���9JKNG�YG	TG�CNN�CEVWCTKGU�CPF�V[RKECNN[�YQTM�KP�VJG
FGHKPGF�DGPGHKV�CTGC��KV�KU�DGEQOKPI�OQTG�KORQTVCPV�VJCV�CEVWCTKGU�CNUQ�MPQY�CDQWV
FGHKPGF�EQPVTKDWVKQP�RNCPU�UQ�VJCV�YG�ECP�YQTM�YKVJ�QWT�ENKGPVU�QP�CNN�CURGEVU�QH
VJGKT�VQVCN�TGVKTGOGPV�RTQITCOU�

(QT�QWT�CIGPFC�+�YKNN�VCNM�CDQWV�PQPFKUETKOKPCVKQP�CPF�RNCP�FKUVTKDWVKQP�TWNGU���6JGP
2CWN�YKNN�VCNM�CDQWV�5GEVKQP������PGY�EQORNKCPEG�KUUWGU��RNCP�EJCPIGU�CPF�JQY
VJG[�CHHGEV�IQXGTPOGPVCN�CPF�VCZ�GZGORVU���*G�YKNN�HKPKUJ�D[�FKUEWUUKPI�VJQUG�CTGCU
VJCV�TGNCVG�VQ�DQVJ�KPFKXKFWCN�CPF�UOCNN�GORNQ[GT�RNCPU�

6JGTG�CTG�C�EQWRNG�FKHHGTGPV�VQRKEU�KP�VJG�PQPFKUETKOKPCVKQP�UGEVKQP���6JGTG�JCU
DGGP�C�EJCPIG�KP�VJG�FGHKPKVKQP�QH�JKIJN[�EQORGPUCVGF���9G�YKNN�VCNM�CDQWV�VJG�PGY�
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UCHG�JCTDQT�RNCP�VJCV�C�EQORCP[�ECP�CFQRV�VJCV�YQWNF�CXQKF�OQUV�QH�VJG�PQPFKU�
ETKOKPCVKQP�VGUVKPI���9G�YKNN�CNUQ�VCNM�CDQWV�RCTVKEKRCVKQP�KP�FGHKPGF�EQPVTKDWVKQP
RNCPU�DGHQTG�CIG����

*KIJN[�EQORGPUCVGF���6JG�FGHKPKVKQP�QH�VJG�JKIJN[�EQORGPUCVGF�GORNQ[GG�
*%'�
JCU�FGHKPKVGN[�DGGP�UKORNKHKGF�CPF�PCTTQYGF�FQYP�VQ�TGCNN[�VYQ�KVGOU���
���C���
QYPGT�KP�GKVJGT�VJG�EWTTGPV�QT�C�RTKQT�[GCT��QT�
���UCNCT[�KP�GZEGUU�QH���������KP
�������#�EQORCP[�ECP�CNUQ�GNGEV�VQ�RWV�VJG�VQR�����QH�RCKF�GORNQ[GGU�KP�VJG
JKIJN[�EQORGPUCVGF�ECVGIQT[���(QT�GZCORNG��KP�C�RTQHGUUKQPCN�UGTXKEG�QTICPK\CVKQP�
KH�VJG�JKIJN[�EQORGPUCVGF�CTG�NKOKVGF�VQ�VJG�VQR�����QH�RCKF�GORNQ[GGU��*%'
EQORGPUCVKQP�OC[�DG�C�JKIJGT�RC[�NKOKV���6JG�GORNQ[GT�OWUV�CEVWCNN[�OCMG�VJKU
GNGEVKQP���6JG���������YKNN�DG�KPFGZGF�CPPWCNN[���6JG�TGCNN[�RQUKVKXG�CURGEV�KU�VJCV
JKIJN[�EQORGPUCVGF�KPFKXKFWCNU�ECP�PQY�DG�FGVGTOKPGF�CV�VJG�DGIKPPKPI�QH�VJG�[GCT
DCUGF�QP�EQORGPUCVKQP�KP�VJG�RTKQT�[GCT�TCVJGT�VJCP�CV�VJG�GPF�QH�VJG�[GCT�CU�WPFGT
VJG�EWTTGPV�TWNGU���6JKU�NQQM�DCEM�QRVKQP�UJQWNF�UQNXG�OWEJ�QH�VJG�CFOKPKUVTCVKQP
RTQDNGO�TGNCVGF�VQ�OCMKPI�TGHWPFU�CHVGT�VJG�ENQUG�QH�VJG�[GCT���

#PQVJGT�CTGC�VJCV�JCU�DGGP�UKORNKHKGF�KU�VJG�GNKOKPCVKQP�QH�CP�QHHKEGT�CU�C�UGRCTCVG
ECVGIQT[���6JG�1HHKEGT�FGUKIPCVKQP�YCU�ENGCTN[�C�FKHHKEWNV�FGHKPKVKQP�VQ�CFOKPKUVGT
DGHQTG�VJGUG�EJCPIGU��CPF�VJKU�EJCPIG�YKNN��HQT�VJG�OQUV�RCTV��FGETGCUG�VJG�PWODGT
QH�*%'U�KP�OQUV�RNCPU���*QYGXGT��KH�C�EQORCP[�WUGU�VJG�����TWNG��KV�OKIJV�PQV���+V�KU
XGT[�NKMGN[�VJCV�VJG�CXGTCIG�EQPVTKDWVKPI�RGTEGPVCIG�
#%2��CXGTCIG�FGHGTTGF
RGTEGPVCIG�
#&2��VGUVU�YKNN�DG�GCUKGT�VQ�RCUU�CU�C�TGUWNV�QH�VJKU�EJCPIG���6JKU�KU
DGECWUG�VJG�GORNQ[GGU�YJQ�OCMG�DGVYGGP���������CPF���������CTG�NKMGN[�VQ
EQPVTKDWVG�OQTG�VQ�C�RNCP�PQY�VJCV�VJG[�CTG�EQPUKFGTGF�PQPJKIJN[�EQORGPUCVGF�CPF
VJCV�YKNN�TCKUG�VJG�PQP�JKIJN[�EQORGPUCVGF�GORNQ[GG�
0*%'��RGTEGPVCIG�CPF�CNNQY
VJG�*%'U�VQ��KP�HCEV��EQPVTKDWVG�OQTG���6JKU�YKNN�VCMG�UQOG�EQOOWPKECVKQP�DGECWUG
UQOG�QH�VJGUG�GORNQ[GGU�YJQ�JCXG�QVJGTYKUG�DGGP�NKOKVGF�PQY�PGGF�VQ�DG
GPEQWTCIGF�VQ�TCKUG�VJGKT�EQPVTKDWVKQPU�VQ�JKIJGT�RGTEGPVCIGU���6JG�GHHGEVKXG�FCVG�HQT
VJKU�FGHKPKVKQP�KU��GUUGPVKCNN[��[GCTU�CHVGT������

(TQO�VJG�(NQQT���9KNN�UQOGDQF[�OCMKPI���������KP������DG�CP�*%'�QT�CP�0*%'
KP������VGUVKPI!

/U��%QNG���6JG�RGTUQP�YKNN�DG�C�0*%'�KP������VGUVKPI�

(TQO�VJG�(NQQT���5Q�VJG�RGTUQP�KU�C�*%'�KP�VJG������VGUV�CPF�CP�0*%'�KP������
DCUGF�QP�VJG�UCOG�EQORGPUCVKQP�

/U��%QNG���6JCV	U�EQTTGEV�
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1PG�RNCP�FGUKIP�VJCV�YCU�NQPI�UQWIJV�CHVGT�D[�OQUV�EQTRQTCVKQPU�YCU�C�UCHG�JCTDQT
RNCP���6JCV�KU��KH�VJG�RNCP�OGV�CNN�VJG�EQPFKVKQPU��VJG�RNCP�YQWNF�CXQKF�CNN
PQPFKUETKOKPCVKQP�VGUVKPI���+�FQWDV�VJCV�VJG�RNCP�FGHKPGF�KP�VJG�RGPUKQP�UKORNKHKEC�
VKQP�TGIWNCVKQPU�KU�YJCV�GORNQ[GTU�YGTG�YCPVKPI��DWV�PQPGVJGNGUU�YG�PQY�JCXG�C
UCHG�JCTDQT�FGHKPGF�EQPVTKDWVKQP�RNCP�KP�VJG�TGIWNCVKQPU���9JGP�[QW�NQQM�CV�YJCV	U
KPXQNXGF�VQ�OGGV�VJGUG�PGY�TGIWNCVKQPU��[QW	NN�UGG�YJ[�OCP[�GORNQ[GTU�CTG�PQV
VJKPMKPI�CDQWV�RWVVKPI�KP�VJKU�RNCP���+V	U�GURGEKCNN[�VTWG�KP�VJG�ECUG�YJGTG�VJG
GORNQ[GT�JCU�DQVJ�C�FGHKPGF�DGPGHKV�CPF�C�FGHKPGF�EQPVTKDWVKQP�RNCP���+P
QTICPK\CVKQPU�YJGTG�VJGTG�KU�QPN[�C�FGHKPGF�EQPVTKDWVKQP�RNCP��CPF�VJG�GORNQ[GT
OCMGU�C�TGCUQPCDNG�EQPVTKDWVKQP��VJGTG�KU�XCNWG�KP�TGXKGYKPI�VJKU�UCHG�JCTDQT�RNCP�

9JCV�KU�VJG�PGY�UCHG�JCTDQT�RNCP!��6JGTG�CTG�VYQ�EQORQPGPVU���6JGTG�KU�VJG�#&2
VGUVKPI��YJKEJ�KU�VJG�VGUVKPI�QH�VJG�UCNCT[�FGHGTTCNU�VJCV�GORNQ[GGU�GNGEV�VQ�JCXG
FGHGTTGF�HTQO�VJGKT�RC[���6JG�UGEQPF�EQORQPGPV�KU�VJG�#%2��YJKEJ�KU�VJG�VGUVKPI�QH
VJG�GORNQ[GT�OCVEJKPI�EQPVTKDWVKQPU�CPF�CP[�GORNQ[GG�CHVGT�VCZ�EQPVTKDWVKQPU���

6JG�#&2�VGUV�WPFGT�VJG�UCHG�JCTDQT�RNCP�KU�OGV�KH�VJG�GORNQ[GTçU�EQPVTKDWVKQP�QP
VJQUG�UCNCT[�FGHGTTCNU�KU�C������OCVEJ�QP�VJG�HKTUV����QH�VJG�GORNQ[GG�EQPVTKDWVKQPU
RNWU�CP�CFFKVKQPCN�����OCVEJ�QP�VJG�PGZV������#PQVJGT�YC[�VQ�UCVKUH[�VJG�UCHG
JCTDQT�YQWNF�DG�VQ�JCXG�C����PQPGNGEVKXG�EQPVTKDWVKQP���#�PQPGNGEVKXG
EQPVTKDWVKQP�KU�QPG�VJCV�FQGU�PQV�TGSWKTG�VJG�GORNQ[GG�VQ�OCMG�CP[�EQPVTKDWVKQPU�VQ
IGV�CP�GORNQ[GT�EQPVTKDWVKQP���+V�CNUQ�UC[U�KP�VJG�NCY�VJCV�VJKU����FQGU�PQV�JCXG�VQ
IQ�KPVQ�VJG����
M��RNCP���+V�ECP�DG�EQWPVGF�CU�C�UCHG�JCTDQT�EQPVTKDWVKQP�KH�OCFG�CU�C
���
C��EQPVTKDWVKQP�VQ�UQOG�QVJGT�V[RG�QH�RTQITCO���*QYGXGT��EQPVTKDWVKQPU�VQ�ECUJ
DCNCPEG�RNCPU�ECPPQV�DG�FGGOGF�VQ�UCVKUH[�VJKU����TWNG���#NUQ��CU�QH�O[�NCUV�TGCFKPI�
CPF�VJGTG�OC[�DG�OQTG�EWTTGPV�KPHQTOCVKQP��VJG�CEVWCN�FGHKPKVKQP�QH�EQORGPUCVKQP
VJCV�JCU�VQ�DG�WUGF�HQT�VJKU�YCUP	V�ENGCT���6JG�GZRGEVCVKQPU�CTG�VJCV�VJGUG�RGTEGPVCIGU
YKNN�JCXG�VQ�DG�DCUGF�QP�VJG�UCOG�RC[�VJCV�CRRNKGU�VQ�GORNQ[GG�FGHGTTCNU��

6JGTG�KU�C�TGHGTGPEG�VQ�CP�CNVGTPCVKXG�RNCP���#P�CNVGTPCVKXG�RNCP�FQGUP	V�JCXG�VQ�DG
GZCEVN[�QPG�QH�VJG�VQR�VYQ�VJCV�YGTG�OGPVKQPGF�GCTNKGT��VJG������CPF�VJG����UCHG
JCTDQTU���#P�CNVGTPCVKXG�EQWNF�DG�C������OCVEJ�QP����QH�GORNQ[GG�EQPVTKDWVKQPU�
DWV�VJG�PGY�TWNGU�YQWNF�PQV�CNNQY�CP�����OCVEJ�QP�HKXG���9JCV	U�PQV�FGGOGF�VQ
DG�CP�GSWKXCNGPV�QH�VJG�UCHG�JCTDQT�KU�VJG������QP�VJTGG�CPF�VJG�����QP�VYQ��
6JGTG�CTG�UQOG�QVJGT�TGUVTKEVKQPU�VJCV�PGGF�VQ�DG�EQPUKFGTGF���6JG�GORNQ[GT
EQPVTKDWVKQP�KU������XGUVGF��YJKEJ�KU�EGTVCKPN[�OQTG�IGPGTQWU�VJCP�OCP[�RNCPU
VQFC[���+V�KU�1-�VQ�QPN[�XGUV�PGY�EQPVTKDWVKQPU�CHVGT�CFQRVKPI�VJG�UCHG�JCTDQT�RNCP
FGUKIP�UQ�C�RNCP�EQWNF�MGGR�ITCFGF�XGUVKPI�QP�RTKQT�EQPVTKDWVKQPU���6JKU�EQWNF
EQORNKECVG�VJG�CFOKPKUVTCVKQP��DWV�KV�KU�EGTVCKPN[�FQCDNG���#�HWTVJGT�TGUVTKEVKQP�KU�VJCV
C�RNCP�ECPPQV�RTQXKFG�HQT�JCTFUJKR�YKVJFTCYCNU�QP�VJG�GORNQ[GT�EQPVTKDWVKQPU��
*CTFUJKR�YKVJFTCYCNU�QP�GORNQ[GG�EQPVTKDWVKQPU�CTG�CNNQYGF�
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/QUV�EQORCPKGU�YKNN�HKPF�VJG�TGUVTKEVKQPU�QPGTQWU�CPF�YKNN�PQV�EQPUKFGT�EJCPIKPI
VJGKT�EWTTGPV�RNCPU�VQ�VJG�UCHG�JCTDQT�RNCP�LWUV�VQ�CXQKF�VJG�PQPFKUETKOKPCVKQP
VGUVKPI���#U�+�OGPVKQPGF�GCTNKGT��VJQUG�EQORCPKGU�VJCV�JCXG
FGHKPGF�EQPVTKDWVKQP�QPN[�RNCPU��CPF�CTG�CNTGCF[�OCMKPI�EQPVTKDWVKQPU�UQOGYJGTG
KP�VJG�PGKIJDQTJQQF�QH�VJG�UCHG�JCTDQT�TGSWKTGOGPVU��OC[�DG�KPVGTGUVGF�KP
TGUVTWEVWTKPI�

/T��2CWN�6��5JWNV\���6JKU�ECOG�RTKOCTKN[�HTQO�VJG�GORNQ[GT�EQOOWPKV[�DGECWUG
GXGT[DQF[�UCKF�YG�TGCNN[�QWIJV�VQ�JCXG�C�UCHG�JCTDQT���9G�UJQWNF�DG�TGNKGXGF�QH�VJG
DWTFGP�QH�FQKPI�VJKU�VGUVKPI���+V�YKNN�DG�KPVGTGUVKPI�KH�PQDQF[�IQGU�VQ�VJG�UCHG�JCTDQTU
CPF�VJG[�CNN�UKORN[�UVC[�YKVJ�VJG�EWTTGPV�VGUVKPI���+�UWRRQUG�KV�OKIJV�CVVTCEV�UQOG
RGQRNG�VQ�HQTO�PGY����
M�U�YJGTG�VJG[�OKIJV�PQV�JCXG�KP�VJG�RCUV�

/U��%QNG���+�CITGG���9G�EQWNF�CNUQ�JCXG�OQTG�EQORCPKGU�IQ�HTQO�C�FGHKPGF�DGPGHKV
VQ�C�FGHKPGF�EQPVTKDWVKQP��VQQ�

/T��5EJWNV\���6TWG���9G�OKIJV�CUM�KH�CP[QPG�KP�VJG�CWFKGPEG�JCU�CP[�GZRGTKGPEG�QT
XKGYU�QP�KV���+	F�DG�TGCNN[�EWTKQWU�VQ�UGG�KH�CP[DQF[�JCU�UGGP�EQORCPKGU�UVCTV�VQ
UGTKQWUN[�EQPUKFGT�KV�GXGP�VJQWIJ�KV	U�MKPF�QH�GCTN[�

/U��%QNG���9CU�VJGTG�CP[�GZEKVGOGPV�D[�GORNQ[GTU�KP�IGPGTCN�CDQWV�VJKU!

(TQO�VJG�(NQQT���;GU��HTQO�UOCNNGT�RNCPU�

/U��%QNG���5OCNNGT�GORNQ[GTU�VJCV�JCXG�JCF�ITGCVGT�FKHHKEWNV[�OGGVKPI�VJGUG�VGUVU�KP
VJG�RCUV�UJQWNF�NQQM�CV�KV�XGT[�UGTKQWUN[���'XGP�KH�KV�TCKUGU�VJGKT�EQPVTKDWVKQPU��+�VJKPM
VJG[	NN�YCPV�VQ�FQ�UQ�VQ�CNNQY�ITGCVGT�EQPVTKDWVKQPU�D[�VJG�JKIJN[�EQORGPUCVGF�

6JGTG�CTG�C�HGY�QVJGT�TGSWKTGOGPVU�WPFGT�VJKU�UCHG�JCTDQT���6JGTG�JCU�VQ�DG�CP
CPPWCN�PQVKEG�QH�VJG�TKIJVU�CPF�QDNKICVKQPU�VQ�CNN�RCTVKEKRCPVU�CPF�VQ�CNN
PQPRCTVKEKRCPVU���6JG�QXGTCNN�TCVG�QH�GORNQ[GT�EQPVTKDWVKQPU�VQ�VJG�JKIJN[
EQORGPUCVGF�ECPPQV�GZEGGF�VJG�TCVG�VQ�VJG�PQPJKIJN[�EQORGPUCVGF���#U�UQTV�QH�C
UKFG�RQKPV��CNVJQWIJ�+�VJKPM�KV	U�UQOGYJCV�QDXKQWU��[QW�ECPPQV�JCXG�C�RNCP�VJCV
OCVEJGU������QP�VJG�HKTUV����QH�GORNQ[GG�EQPVTKDWVKQPU�CPF������QP�VJG�PGZV
VYQ���6JG�RGTEGPVCIGU�ECPPQV�KPETGCUG�QP�EQPVTKDWVKQPU�KP�GZEGUU�QH����CPF�UVKNN
UVC[�YKVJKP�VJG�UCHG�JCTDQT�RNCP�

/T��5JWNV\���.GV�OG�CNUQ�EQOOGPV���+�HQWPF�KV�UVCTVNKPI�VJCV�VJG[�YQWNF�RWV�KPVQ�VJG
VCZ�EQFG�C�TGSWKTGOGPV�QH�C�PQVKEG�QH�TKIJVU�CPF�QDNKICVKQPU�GCEJ�[GCT���+V	U�CNOQUV�CU
KH�%QPITGUU�KU�UC[KPI�VJCV�KV�FQGUPçV�TGCNN[�DGNKGXG�VJCV�VJG�.CDQT�&GRCTVOGPVçU
TGSWKTGF�FKUENQUWTG��VJG�UWOOCT[�RNCP�FGUETKRVKQPU��HQT�GZCORNG��CPF�QVJGT�TGNCVGF
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FKUENQUWTG�OCVGTKCN��TGCNN[�YQTMU�QT�TGCNN[�KU�GHHGEVKXG�KP�VJCV�KV�CFFU�CPQVJGT
VCZ�TGNCVGF�TGSWKTGOGPV�CU�YGNN�

/U��%QNG���+V�OC[�DG�DGECWUG�VJGTG�KU�PQ�TGSWKTGOGPV�VQ�CPPWCNN[�WRFCVG�VJG
UWOOCT[�RNCP�FGUETKRVKQP�
52&����2GTJCRU�VJGTG	U�UQOG�TGCUQP�HQT�KV�

7PFGT�VJG�UCHG�JCTDQT�RNCP��VJG�#%2�VGUVKPI�ECP�DG�CXQKFGF�CU�NQPI�CU�VJG�OCVEJKPI
QP�VJG�EQORGPUCVKQP�FQGU�PQV�GZEGGF������6JGTG�KU�QPG�YTKPMNG�CPF�VJCV�JCU�VQ�FQ
YKVJ�CHVGT�VCZ�GORNQ[GG�EQPVTKDWVKQPU���/CP[�RNCPU�KP�VJG�EQTRQTCVG�YQTNF�JCXG
DQVJ�OCVEJKPI�EQPVTKDWVKQPU�QP�RTGVCZ�CPF�CHVGT�VCZ�GORNQ[GG�EQPVTKDWVKQPU���6JG
OCVEJ�QP�VJG�CHVGT�VCZ�RQTVKQP�FQGU�PQV�CXQKF�VGUVKPI�WPFGT�C�UCHG�JCTDQT�RNCP���5Q��KH
[QW�JCXG�VQ�RWV�VJG�CHVGT�VCZ�EQPVTKDWVKQP�DCEM�KP�CPF�VGUV�KV��[QW�UVKNN�OC[�JCXG
UQOG�VGUVKPI�RTQDNGOU���6JKU�OKIJV�DG�CPQVJGT�EQORGNNKPI�TGCUQP�VQ�GNKOKPCVG
CHVGT�VCZ�EQPVTKDWVKQPU�CNVQIGVJGT��CV�NGCUV�VJQUG�OCFG�D[�VJG�JKIJN[�EQORGPUCVGF�

/T��5JWNV\���&Q�[QW�JCXG�CP[�KPUKIJV�CU�VQ�YJCV�VJG�RQNKE[�TGCUQP�YCU�HQT
EQPVKPWKPI�VQ�MGGR�VJG�CHVGT�VCZ�GORNQ[GG�EQPVTKDWVKQP�UWDLGEV�VQ�VJG�#%2�VGUV!

/U��%QNG���6JG�QPN[�KUUWG�VJCV�+�CO�CYCTG�QH�KU�VJCV�KV�JCU�CNYC[U�DGGP�CUUWOGF�VJCV
QPN[�VJG�JKIJN[�EQORGPUCVGF�RGQRNG�ECP�CHHQTF�VQ�OCMG�CHVGT�VCZ�EQPVTKDWVKQPU�

(TQO�VJG�(NQQT���+�YQWNF�IWGUU�DGECWUG�[QW�JCXG�VJG��������NKOKVCVKQP�QP�VJG
JKIJN[�EQORGPUCVGF�VJCV�VJG[�CTG�VJG�QPGU�YJQ�IGV�VCRRGF�CV��������

/T��'VJCP�'��-TC���6JG�SWGUVKQP�KU��YJ[�FQ�VJG[�GXGP�JCXG�VQ�DQVJGT�YKVJ�#%2
VGUVKPI�KH�KV	U�PQV�DGKPI�OCVEJGF�KH�VJGUG�GZEGUUKXG�EQPVTKDWVKQPU�CTG�DGKPI�OCFG�D[
*%'U!��+�VJKPM�YJCV�OQUV�RGQRNG��GURGEKCNN[�VJQUG�KP�%QPITGUU�QP�VJG�*KNN��CTG
OKUUKPI�QWV�QP�KU�VJCV�C�RGTUQP�RWVVKPI�KP�C�UWDUVCPVKCN�COQWPV�QH�OQPG[�
K�G��
UQOGDQF[�YJQ�YKNN�OGGV�VJG�KPUWTCPEG�EQORCP[	U�OKPKOWO�RTGOKWO�VJTGUJQNFU��
ECP�OCVEJ�VJG�VCZ�VTGCVOGPV�QH�CHVGT�VCZ�EQPVTKDWVKQPU�D[�DW[KPI�C�PQPSWCNKHKGF
FGHGTTGF�CPPWKV[�RTQFWEV���#����
E��CPPWKV[�RTQFWEV��KP�HCEV��IGVU�DGVVGT�VCZ
VTGCVOGPV�DGECWUG�VJG�KPXGUVOGPV�GCTPKPIU�CTG�PQV�UWDLGEV�VQ�CP�GZEGUU�FKUVTKDWVKQP
VCZ�HQT�CP�GZEGUU�CEEWOWNCVKQP�VCZ��CPF�VJGTG	U�OQTG�HNGZKDKNKV[���6JGTG	U�PQ
���
C�
���TGSWKTGF�FKUVTKDWVKQPU���

/T��5JWNV\���6JCV	U�UQOGVJKPI�VQ�GZRNQTG���+�FQP	V�VJKPM�RGQRNG�JCXG�IGPGTCNN[�WUGF
VJCV��CPF�+�FQP	V�VJKPM�VJG[	TG�IGPGTCNN[�HCOKNKCT�YKVJ�KV���6JGTG�OWUV�DG�UQOG
PGICVKXG�QT�FQYPUKFG�VQ����
E�U�

/U��%QNG���1PG�QH�VJG�KORNKECVKQPU�QH�PQV�JCXKPI�VQ�FQ�VJG�#%2�VGUVKPI�KU�VJCV�[QW
FQP	V�JCXG�VQ�FQ�VJG����
M��VGUVKPI�QP�VJG�OCVEJKPI�RQTVKQP�QH�VJCV�EQPVTKDWVKQP��
6[RKECNN[��VJKU�YKNN�GNKOKPCVG�OWEJ�QH�VJG�VGUVKPI�CPF�GZRGPUG�DWTFGP���6JG�UCHG
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JCTDQT�RNCP�KU�HQT�[GCTU�DGIKPPKPI�CHVGT��������6JG�RWTRQUG�QH�VJG�FGNC[�KU�VQ�IKXG
EQORCPKGU�VKOG�VQ�CPCN[\G�KV��EQORCTG�VJG�EQUV��CPF�UGG�KH�KV	NN�YQTM�HQT�VJGO�

2CTVKEKRCVKQP�UKORNKHKECVKQP���6JKU�KU�UGRCTCVG�HTQO�VJG�UCHG�JCTDQT���%WTTGPVN[�
GORNQ[GTU�JCXG�VQ�VGUV�CNN�GORNQ[GGU�YJQ�CTG�GNKIKDNG�HQT�VJG�RNCP���7PFGT�VJG�PGY
NGIKUNCVKQP��GNKIKDNG�RCTVKEKRCPVU�YJQ�CTG�NGUU�VJCP����QT�YJQ�JCXG�NGUU�VJCP�QPG�[GCT
QH�UGTXKEG�ECP�DG�RCTVKVKQPGF�CPF�VGUVGF�UGRCTCVGN[���#�PWODGT�QH�EQORCPKGU�JCXG
KOOGFKCVG�RCTVKEKRCVKQP�KP����
M��RNCPU���6JKU�CEEQOOQFCVGU�VJQUG�PGY�GORNQ[GGU
YJQ�JCXG�EQOG�QXGT�HTQO�CPQVJGT�GORNQ[GT�YJQ�YGTG�OCMKPI�EQPVTKDWVKQPU�CPF
YCPV�VQ�EQPVKPWG�OCMKPI�EQPVTKDWVKQPU�QPEG�VJG[	TG�GORNQ[GF�UQOGRNCEG�GNUG��
)GPGTCNN[��KV�KU�GCUKGT�VQ�UCVKUH[�VJG�VGUVKPI�QP�VJG�WPFGT����CPF�QPG�ITQWR�VJCP�VQ
UGRCTCVGN[�UCVKUH[�VJG�VGUVKPI�QP�VJG����CPF�QPG�ITQWR���+H�[QW�VJGP�HCKN�VJG�VGUVKPI�KP
VJCV�ECVGIQT[��[QW�YQWNF�DG�TGHWPFKPI�VQ�C�UOCNNGT�ITQWR�QH�GORNQ[GGU���*QYGXGT�
VJG[�FQ�UVKNN�JCXG�VQ�DG�VGUVGF�WPFGT����
D����6JG�EQXGTCIG�TWNGU�UVKNN�JCXG�VQ�DG
CRRNKGF�

(TQO�VJG�(NQQT���$CUKECNN[��VJG����CPF�QPG�ITQWR�KU�VGUVGF�UGRCTCVGN[��DWV�YG�OKIJV
JCXG�JCF�C�TGHWPF�

/U��%QNG���6JCV	U�EQTTGEV�

(TQO�VJG�(NQQT���9G�ECP�PQY�VGUV�VJGUG�WPFGT�QPG�[GCT�QH�UGTXKEG�*%'U�YKVJ�VJG
TGUV�QH�VJG�*%'U�

/U��%QNG���+V�OCMGU�KV�OWEJ�PKEGT���9JCV�CTG�VJG�KORNKECVKQPU!��+�VJKPM�VJG[	TG
UQOGYJCV�QDXKQWU���$GECWUG�VJG�WPFGT����CPF�QPG�ITQWR�V[RKECNN[�JCU�NQYGT
EQPVTKDWVKQP�TCVGU��YG�PQY�YKNN�PQV�DG�NQYGTKPI�VJG�EQPVTKDWVKQP�TCVG�HQT�VJG�JKIJN[
EQORGPUCVGF��CV�NGCUV�QP�DGJCNH�QH�VJQUG�KPFKXKFWCNU��CPF�YG	NN�PQ�NQPIGT�JCXG�VQ
GZENWFG�VJG�PGY�JKTGU���6JKU�KU�GHHGEVKXG�HQT�[GCTU�DGIKPPKPI�CHVGT�����å+�IWGUU�+
YCU�C�NKVVNG�UWTRTKUGF�VJKU�QPG�FKFP	V�JCXG�C�HCUVGT�KORNGOGPVCVKQP�FCVG���+V�FQGUP	V
TGCNN[�TGSWKTG�C�YJQNG�NQV�QH�GZVTC�YQTM�VQ�OCMG�VJKU�VGUV�DGECWUG�OQUV�GORNQ[GTU
CTG�CEVWCNN[�JCXKPI�VQ�FQ�KV�UGRCTCVGN[�PQY�CP[YC[�

.QQM�DCEM�VGUVKPI���.QQM�DCEM�VGUVKPI�FTCOCVKECNN[�UKORNKHKGU�YJCV�KU�PQY�C�HCKTN[
EQORNGZ�RTQEGUU�HQT�GORNQ[GTU���%WTTGPVN[��CP�GORNQ[GT�NQQMU�CV�VJG�GPF�QH�VJG�[GCT
VQ�FGVGTOKPG�YJCV�JCRRGPGF�FWTKPI�VJG�RCUV�[GCT���9JCV�YGTG�VJG�*%'U
EQPVTKDWVKPI!��9JCV�YGTG�VJG�0*%'U�EQPVTKDWVKPI!��&KF�VJG�RNCP�RCUU�QT�HCKN!��+H�KV
HCKNGF��FKF�VJG�RNCP�FQ�EWVDCEMU�QT�TGHWPFU!��0QY�VJG�GORNQ[GT�ECP�KFGPVKH[�VJG
EKTEWOUVCPEGU�CV�VJG�DGIKPPKPI�QH�VJG�[GCT�CPF�MPQY�YJGVJGT�VQ�EWV�DCEM�KP
CFXCPEG���5Q�[QW�NQQM�CV�NCUV�[GCT	U�#&2�D[�VJG�0*%'U���6JCV	U�C�NKVVNG�VTKEM[
DGECWUG�KV�KU�VJG�RGTEGPVCIG�HQT�EWTTGPV�[GCT�0*%'U���9JCV�YCU�VJGKT�#&2�NCUV�[GCT!�
;QW�YKNN�JCXG�VJG�EWTTGPV�ITQWR�QH�0*%'U��DWV�KV�YQP	V�DG�VJG�UCOG�RGTEGPVCIG�CU�KV
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YCU�NCUV�[GCT��PGXGTVJGNGUU��KV	U�UVKNN�GCU[�VQ�FQ���;QW�MPQY�YJQ�VJG[�CTG�CV�VJG
DGIKPPKPI�QH�VJG�[GCT���;QW�MPQY�YJCV�VJG[�FGHGTTGF�NCUV�[GCT���;QW�IGV�C�PGY
CXGTCIG�RGTEGPVCIG��CPF�VJGP�[QW�ECP�CNUQ�NQQM�CV�[QWT�*%'U�

(TQO�VJG�(NQQT���+�VJKPM�OCP[�QH�WU�VJQWIJV�VJCV�YCU�VJG�RTKQT�[GCT	U�#&2�HQT�NCUV
[GCT	U�0*%'U�DGECWUG�VJG�SWGUVKQP�ECOG�WR�CDQWV�YJCV�VQ�FQ�KP�VJG�HKTUV�[GCT�VJCV
VJKU�CRRNKGU���&Q�YG�JCXG�VQ�TGFGHKPG�YJQ�VJG�*%'U�YGTG�NCUV�[GCT!��+�VJKPM�YJCV�YG
IQV�HTQO�VJG�+45�FWTKPI�VJG�ITC[�DQQM�FKUEWUUKQPU�YCU�VJCV�HQT������YG�YQWNF�VCMG
VJG������VGUV�TGUWNVU��CUUWOKPI�YG�YGTG�PQV�WUKPI�C�NQQM�DCEM��CPF�YG�WUG�VJG
EWTTGPV��[GCT�GNGEVKQP���9G�YQWNF�VCMG�VJG�CEVWCN������VGUV�TGUWNVU�PQV�TGFGHKPG�VJG
��������KPUVGCF�QH�VJG�NQYGT�NKOKV�CPF�WUG�VJCV�PWODGT�HQT������

/U��%QNG���6JCV	U�PQV�O[�WPFGTUVCPFKPI��DWV�+�YGNEQOG�QVJGT�KPRWV�

/T��5JWNV\���+�JCF�VJKU�UKOKNCT�MKPF�QH�TGCEVKQP�YJGP�+�JGCTF�[QW�UC[�KV�C�OKPWVG�CIQ��
+�FKFP	V�RKEM�KV�WR�DGHQTG��DWV�+�JCXG�VJG�UCOG�TGEQNNGEVKQP�CU�VJG�URGCMGT���+�JCF�C
EQPXGTUCVKQP�C�EQWRNG�YGGMU�CIQ�YKVJ�C�PWODGT�QH�VJG�RGQRNG�CV�VJG�5GTXKEG���6JG[
YGTG�YQTTKGF�CDQWV�OCLQT�EJCPIGU�KP�VGUVKPI��CPF�YJGVJGT�VJG�ITQWR�JCU�EJCPIGF
UQ�UKIPKHKECPVN[�VJCV�VJG[�YQWNF�JCXG�VQ�IQ�DCEM�CPF�NQQM�CV�VJKU�[GCT	U�CU�QRRQUGF
VQ�NCUV�[GCT	U���+�VJKPM�VJCV	U�TKIJV��DWV�+	O�HW\\[�QP�KV�

/U��%QNG���+	NN�TGCF�[QW�YJCV�+�WPFGTUVQQF�HTQO�CP�KPVGTKO�OGOQTCPFWO���6JKU
OGCPU�CHVGT�VJG�ENQUG�QH�C�[GCT��CP�GORNQ[GT�OWUV�DQVJ�KFGPVKH[�VJG�PGY�ITQWR�QH
*%'U�CPF�0*%'U�HQT�VJG�EWTTGPV�[GCT�CPF�VJGP�TGVTKGXG�VJG�RTKQT�EQPVTKDWVKQP�TCVGU
HQT�VJQUG�KFGPVKHKGF�CU�0*%'U�HQT�WUG�KP�VJG�EWTTGPV�[GCT�#&2�CPF�#%2�VGUVU�

/T��5JWNV\���9JGP�YCU�VJCV�FCVGF!

/U��%QNG���'PF�QH�NCUV�[GCT�

/T��5JWNV\���+�VJKPM�VJGTG�JCU�DGGP�UQOG�RTQITGUU�KP�VJCV�

/U��%QNG���+�JCXGP	V�JGCTF�VJCV�EJCPIGF��DWV�+�CRQNQIK\G�KH�VJCV�KU�VJG�ECUG�

.GVçU�UETCVEJ�YJCV�+�UCKF�HQT�VJG�NCUV�HGY�OKPWVGU��CPF�YG	NN�ENCTKH[�VJCV�[QW	NN�CEVWCNN[
WUG�NCUV�[GCT	U�#&2�VGUV�TGUWNVU���;QW	NN�WUG�VJQUG�CU�VJG�DGIKPPKPI�QH�VJG��[GCT�VGUVU
VQ�FGVGTOKPG�YJCV�VJG�JKIJN[�EQORGPUCVGF�ECP�EQPVTKDWVG�VJKU�[GCT���6JG�JKIJN[
EQORGPUCVGF�CTG�VJG�GORNQ[GGU�YJQ�CTG�TGFGHKPGF�CV�VJG�DGIKPPKPI�QH�VJKU�[GCT�

(COKN[�CIITGICVKQP���1PG�QH�VJG�QVJGT�KVGOU�VJCV�YCU�UKORNKHKGF�YCU�VJG�TGRGCN�QH�VJG
HCOKN[�CIITGICVKQP�TGIWNCVKQPU���#ICKP��C�IQQF�VJKPI��DWV�KV�FQGUPçV�CHHGEV�OCP[
GORNQ[GGU�KP�QTICPK\CVKQPU���.CTIG�EQORCPKGU�EQWNF�JCXG�CP�*%'�YJQ�JCU�C
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URQWUG�QT�EJKNF�YQTMKPI��CPF�VJGTG�EQWNF�DG�RTQDNGOU�QP�VJG�CDKNKV[�VQ�EQPVTKDWVG��
0QY�CNN�QH�VJQUG�KPFKXKFWCNU�YKNN�DG�VTGCVGF�CU�UGRCTCVG�RGQRNG���6JGTG�YKNN�DG�PQ
HCOKN[�CIITGICVKQP��CPF�VJCV�KU�GHHGEVKXG�KP������

&KUCDNGF�GORNQ[GGU���2TKQT�VQ�VJKU�NCY��FKUCDNGF�GORNQ[GGU�TGCNN[�FKFP	V�JCXG�CP[
EQORGPUCVKQP�QP�YJKEJ�VQ�OCMG�EQPVTKDWVKQPU��DWV�PQY�JKIJN[�EQORGPUCVGF
FKUCDNGF�GORNQ[GGU�ECP�FGHGT�HTQO�VJGKT�FKUCDKNKV[�KPEQOG���+V�EQWNF�ECWUG�UQOG
CFOKPKUVTCVKXG�KUUWGU��DWV�KV�ECP�EGTVCKPN[�DG�FQPG���6JKU�KU�GHHGEVKXG�KP������

2NCP�FKUVTKDWVKQPU���+	O�IQKPI�VQ�EQXGT�HQWT�VQRKEU�JGTG���VJG�UWURGPUKQP�QH�VJG����
GZEKUG�VCZ��VJG�TGRGCN�QH�VJG�HKXG�[GCT�KPEQOG�CXGTCIKPI��VJG�LQKPV�CPF�UWTXKXQT������
,
��5��TWNGU��CPF�VJG�TGSWKTGF�DGIKPPKPI�FCVG�HQT�VJG�CIG�����TWNG��5QOGVJKPI�+	O
UWTG�YG	TG�CNN�XGT[�YGNN�CYCTG�QH��YJGVJGT�[QW�YQTM�KP�C�FGHKPGF�DGPGHKV�QT
FGHKPGF�EQPVTKDWVKQP�CTGC��KU�VJG�HCEV�VJCV�VJG�����GZEKUG�VCZ�JCU�DGGP�UWURGPFGF�HQT
������������CPF��������*QYGXGT��VJCV�JCU�PQV�CHHGEVGF�GUVCVG�GZEKUG�VCZGU�

/T��5JWNV\���+çF�NKMG�VQ�OCMG�C�EQWRNG�QH�EQOOGPVU���+�VJKPM�VJGTG	U�C�IQQF�EJCPEG
VJCV�KV�OKIJV�DG�GZVGPFGF�DGECWUG�VJKU�KU�C�TGXGPWG�TCKUGT��CPF�%QPITGUU�RTQDCDN[
YKNN�JCXG�UQOG�KPEGPVKXG�VQ�GZVGPF�KV�LWUV�UQ�KV�ECP�MGGR�TCKUKPI�VJKU�TGXGPWG���'XGP
VJQWIJ�KV	U�PKEG�VQ�DG�CDNG�VQ�RWNN�QWV�[QWT�OQPG[�YKVJQWV�UWDLGEVKPI�KV�VQ�C����
GZEKUG�VCZ��KP�HCEV��DCUGF�QP�OQUV�RTQLGEVKQPU��KV	U�RTQDCDN[�OQTG�CFXCPVCIGQWU�VQ
NGCXG�KV�KP��GXGP�CUUWOKPI�[QW	TG�IQKPI�VQ�RC[�VJCV�����GZEKUG�VCZ�KP�VJG�HWVWTG��DWV
[QW�JCXG�VQ�OCMG�XGT[�ECTGHWN��URGEKHKE�RTQLGEVKQPU�

(TQO�VJG�(NQQT���+V�YCU�CNUQ�VKGF�KPVQ�VJG�TGRGCN�QH����
G��

/U��%QNG���;GU�

(TQO�VJG�(NQQT���+�VJKPM�VJGTG	NN�DG�VTGOGPFQWU�NQDD[KPI�PQV�VQ�GZVGPF�VJG�GHHGEVKXG
FCVG�

/T��5JWNV\���+�YQWNF�CITGG�YKVJ�VJCV��DWV�+�IWGUU�VJCV�KV�OKIJV�IGV�FGEQWRNGF�

(TQO�VJG�(NQQT���6JG�TGCUQP�VJCV�VJGUG�KUUWGU�YGTG�EQWRNGF�KU�VJCV��QTKIKPCNN[��VJG[
YGTG�UWRRQUGF�VQ�TGRGCN����
G��CV�VJG�UCOG�VKOG�DGECWUG�QPEG�[QW�JCXG�VJKU�GZEKUG
VCZ�����
G��KU�KTTGNGXCPV�

/U��%QNG���1PG�QH�VJG�FQYPUKFGU�QH�VJKU�PGY�NGIKUNCVKQP�CHHGEVKPI�FGHKPGF�
EQPVTKDWVKQP�RNCPU�KU�VJG�TGRGCN�QH�HKXG�[GCT�KPEQOG�CXGTCIKPI���+V�KU�IQPG�CHVGT������
YJKEJ�CHHGEVU�OQUV�GORNQ[GTU�HTQO�C�EQOOWPKECVKQPU�UVCPFRQKPV���#ICKP��KH
UQOGDQF[	U�IQKPI�VQ�DG�TGVKTKPI�KP�VJG�PGZV�EQWRNG�[GCTU��VJKU�KU�UQOGVJKPI�VJG
RGTUQP�UJQWNF�DG�CYCTG�QH���/QUV�QH�VJG�GORNQ[GTU�CTG�RWVVKPI�VQIGVJGT�UQOG�HQTO
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QH�EQOOWPKECVKQP�VQ�NGV�RGQRNG�MPQY�VJCV�VJG[�OC[�YCPV�VQ�IGV�VQ�C�VCZ�CFXKUQT�CPF
OCMG�UWTG�VJCV�VJG[	TG�FQKPI�CNN�VJG�TKIJV�VJKPIU�DGVYGGP�PQY�CPF������

3WCNKHKGF�,�5�TWNGU�FQP	V�V[RKECNN[�KORCEV�FGHKPGF�EQPVTKDWVKQP�RNCPU���7PFGT�VJG
NGIKUNCVKQP�VJG����FC[�PQVKEG�KU�PQY�YCKXGF���6JKU�KU�KORQTVCPVåVJG�6TGCUWT[�JCU
DGGP�FKTGEVGF�VQ�FGXGNQR�C�,�5�EQPUGPV�HQT�VJG�SWCNKHKGF�FQOGUVKE�TGNCVKQPU�QTFGT

3&41��UKFG�

/T��5JWNV\���$QVJ�URQWUCN�EQPUGPV�CPF�3&41U��CPF�VJG[	XG�EQOG�QWV�YKVJ�DQVJ�QH
VJGO�

/U��%QNG���6JKU�PGZV�KUUWG�KU�CDQWV�FKUVTKDWVKQPU�CHVGT�CIG�������+�MPQY�OCP[
GORNQ[GTU�LWORGF�VQ�VJG�EQPENWUKQP�VJCV�VJG[�EQWNF�UWFFGPN[�UVQR�RC[KPI�CNN�VJGKT
GORNQ[GGU�YJQ�CTG�IGVVKPI�CIG�����FKUVTKDWVKQPU��CPF�VJG[�FKFP	V�JCXG�VQ�EQPVKPWG
VJGO�KPVQ�VJG�HWVWTG��DWV�YG�UVKNN�JCXG�VJG����
F�
���KUUWGU�HQT�EWVDCEMU���/QUV�QH�VJG
GORNQ[GTU�+�YQTM�YKVJ�QP�FGHKPGF�DGPGHKV�RNCPU�CTG�FQKPI�DWUKPGUU�CU�WUWCN�QP�VJG
CIG�����TWNG��CPF�+�VJKPM�YG	TG�UGGKPI�VJG�UCOG�VJKPI�QP�FGHKPGF�EQPVTKDWVKQP
RNCPU���*QYGXGT��VJG�RNCP�ECP�RGTOKV�RCTVKEKRCPVU�YJQ�CTG�EWTTGPVN[�TGEGKXKPI�VJGUG
FKUVTKDWVKQPU�VQ�UVQR�VJGO�KH�VJG[�YCPV�VQ��CU�NQPI�CU�VJG[�IGV�VJG�RGTOKUUKQP�HTQO
VJG�GORNQ[GG�

/T��5JWNV\���+H�+�OC[�LWUV�CFF�C�HQQVPQVG��O[�EQPXGTUCVKQPU�YKVJ�RGQRNG�CV�VJG
6TGCUWT[�KPFKECVG�VJCV�VJGTG	U�C�UWDUVCPVKCN�NKMGNKJQQF�VJCV�VJG[	TG�IQKPI�VQ�UC[
���
F�
���FQGU�PQV�CNNQY�CP�GORNQ[GT�VQ�TGOQXG�VJG�CDKNKV[�QH�CP�GORNQ[GG�VQ�DGIKP
DGPGHKVU�CV�CIG�����YJKNG�CEVKXGN[�GORNQ[GF��

/T��-TC���9KNN�VJG[�IKXG�KV�LWUV�VQ�C�ITCPFHCVJGTGF�ITQWR�QT�OCMG�KV�HQT�CNN�CEETWGF
DGPGHKVU!��6JGTG�YCU�VCNM�VJCV�VJG[�YQWNF�IKXG����
F�
���TGNKGH�VQ�RGQRNG�YJQ�YGTG
PQV�CIG����D[�,CPWCT[���������

/T��5JWNV\���+�FKFP	V�IGV�VJCV�HCT�KPVQ�VJG�FGVCKNU�

/U��%QNG���+�JGCTF�VJG�UCOG�VJKPI�VJCV�[QW�FKF��'VJCP��YJKEJ�KU�VJCV�VJG[�OC[�JCXG
UQOG�ITCPFHCVJGTGF�ITQWR��DWV�6TGCUWT[�FKFP	V�NKMG�KV���+V�YCUP	V�ENGCP�GPQWIJ�KP
VJGKT�OKPFU��UQ�VJGTG�UGGOU�VQ�DG�UQOG�DCEMRGFCNKPI�QP�VJCV�RQUUKDKNKV[���+�VJKPM
OQUV�GORNQ[GTU�CTG�FQKPI�DWUKPGUU�CU�WUWCN�CU�KV�TGNCVGU�VQ�CIG�����DGECWUG�VJG[	TG
PQV�XGT[�UWTG�CDQWV�YJCV�VJG[�ECP�QT�ECP	V�FQ�KP�VJG�HWVWTG�

+	O�IQKPI�VQ�VWTP�KV�QXGT�VQ�2CWN�YJQ�YKNN�VCMG�QP�UQOG�QH�VJG�QVJGT�UGEVKQPU�

/T��5JWNV\���+çO�IQKPI�VQ�EQXGT�HQWT�OQTG�DTQCF�VQRKEU���6JG�HKTUV�KU�VJG�����TWNGU��
5GEQPF��YG�YKNN�VCNM�C�NKVVNG�DKV�CDQWV�VJG�FGHKPKVKQP�QH�C�����EQORCP[�CPF��VJKTF��VJG
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TGRGCN�QH�VJG����
G���YJKEJ�YG�JCXG�VCNMGF�C�NKVVNG�DKV�CDQWV���6JG�FGHKPKVKQP�QH
EQORGPUCVKQP�YCU�DTQCFGPGF�D[�5$,2#���&GHGTTCNU�WPFGT���������
-������
$���CPF
FGHGTTGF�EQORGPUCVKQP�WPFGT�����YGTG�GZENWFGF�HTQO�EQORGPUCVKQP�WPFGT�VJG����
FGHKPKVKQP���6JKU�OGCPV�VJCV�RGQRNG�EQWNF�PQV�KPENWFG�VJQUG�FGHGTTCNU�CU�RCTV�QH�VJGKT
EQORGPUCVKQP�HQT�RWTRQUGU�QH�VJG�����NKOKVU��HQT�DQVJ�VJG�NKOKV�CPF�HQT�FGFWEVKQP
RWTRQUGU�CU�YGNN���6JG�CFFKVKQP�QH�VJGUG�QVJGT�FGHGTTCNU�ECWUGU�[QW�JCXG�C�NCTIGT
DCUG��CPF�VJKU�KPETGCUGU�VJG�RGTOKUUKDNG�EQPVTKDWVKQPU�CPF�DGPGHKV�COQWPVU�VJCV�ECP
DG�RTQXKFGF���+V�RCTVKEWNCTN[�JGNRU�NQYGT�RCKF�GORNQ[GGU�YJQ�CTG�EQXGTGF�WPFGT
���
M��RNCPU��YJKEJ�KU�QPG�QH�VJG�UQWTEGU�QH�VJG�RTQDNGOU�YG	XG�JCF�KP�VJG�RCUV���+P
IGPGTCN��VJG�EQORGPUCVKQP�FGHKPKVKQP�PQY�YKNN�DG�KFGPVKECN�VQ�VJCV�WUGF�HQT
FGVGTOKPKPI�VJG�*%'U���6JKU�DGEQOGU�GHHGEVKXG�HQT�RNCP�[GCTU�DGIKPPKPI�KP������

6JG�QVJGT�EJCPIG�CHHGEVKPI�����KU�VJG�TGRGCN�QH����
G���YJKEJ�YG�VCNMGF�CDQWV�CPF
YJKEJ�KU�UEJGFWNGF�VQ�VCMG�GHHGEV�KP������CPF�DG�EQWRNGF�YKVJ�VJG�RTGOKWO�JQNKFC[
CPF�VJG�����GZEKUG�VCZ���9G	TG�JQRKPI�VJCV�YQP	V�JCRRGPåVJCV�YJCVGXGT�KVU�HCVG��KV
YQP	V�CHHGEV�VJG�TGRGCN�QH����
G��DGECWUG�VJKU�KU�UQOGVJKPI�VJCV	U�DGGP�UQWIJV�HQT
OCP[�[GCTU���6JKU�KU�GZRGEVGF�VQ�GCUG�VJCV�RCTV�QH�VJG�CFOKPKUVTCVKQP�QH�FGHKPGF�
EQPVTKDWVKQP�RNCPU��CPF�KV�YKNN�GNKOKPCVG�VJG�PGGF�VQ�MGGR�CNN�VJGUG�JKUVQTKECN�FCVC
CPF�CEVWCNN[�TGUWNV�KP�VJG�KPETGCUG�KP�DGPGHKVU�HQT�UQOG�RGQRNG�HTQO�SWCNKHKGF
FGHKPGF�DGPGHKV�RNCPU��RGTJCRU�FGETGCUKPI�DGPGHKVU�WPFGT�PQPSWCNKHKGF�RNCPU��UWEJ�CU
[QWT�PQPSWCNKHKGF�UWRRNGOGPVCN�GZGEWVKXG�TGVKTGOGPV�RNCPU�
5'42U��YJKEJ�KU
GHHGEVKXG�KP������

.GV	U�OQXG�PGZV�VQ�VJG�HQWTVJ�CTGC�VJG�EQORNKCPEG�KVGOU���*GTG�YG�YKNN�EQXGT�VJG
8GVGTCPU	�4GGORNQ[OGPV�4KIJVU�KUUWGU��VJG�VKOKPI�QH�COGPFOGPVU�TGSWKTGF�VQ
EQORN[�YKVJ�VJG�EJCPIGU�OCFG�D[�5$,2#�CPF��HKPCNN[��VJG�OKPKOWO�RCTVKEKRCVKQP
TWNGU���(QT�OCP[�[GCTU�VJG�KUUWGU�TGNCVGF�VQ�TGVWTPKPI�XGVGTCPU�CPF�VJGKT�DGPGHKVU�JCXG
DGGP�OQXKPI�CTQWPF�KP�NGIKUNCVKQP�CPF�KP�EQWTVU���6JG�EQWTV�ECUG�#NCDCOC
2QYGTåCDQWV�VGP�[GCTU�CIQåJGNF�VJCV�FGHKPGF�EQPVTKDWVKQP�RNCP�DGPGHKVU�OWUV�DG
RTQXKFGF�VQ�TGJKTGF�RGQRNG�YJQ	F�DGGP�KP�VJG�UGTXKEG���6JGP�KP������%QPITGUU
CEVGF�D[�CFFKPI����
W��VQ�VJG�EQFG��DWV�VJGTG�YGTG�OCP[�SWGUVKQPU�CU�VQ�JQY�KV
CRRNKGF��CPF�VJG�VGEJPKECN�KUUWGU�YGTG�HKPCNN[�CFFTGUUGF�D[�VJG�5$,2#���6JCV�NCY
RTQXKFGF�VJCV�TGJKTGF�XGVGTCPU�ECP�OCMG�WR�VJGKT�EQPVTKDWVKQPU�CPF�GUUGPVKCNN[�DG
VTGCVGF�VJG�UCOG�YC[�VJG[�YQWNF�JCXG�DGGP�VTGCVGF�KH�VJG[�EQPVKPWGF�VQ�DG
GORNQ[GF���#�PWODGT�QH�FKHHGTGPV�TWNGU�RWV�VJKU�KPVQ�GHHGEV���(QT�GZCORNG��VJG
GORNQ[GG�JCU�VQ�DG�VTGCVGF�CU�JCXKPI�TGEGKXGF�VJG�UCOG�UCNCT[�YJKNG�JG�QT�UJG�YCU
KP�VJG�UGTXKEG�CU�JG�QT�UJG�YQWNF�JCXG�TGEGKXGF�KH�JG�QT�UJG�JCF�DGGP�GORNQ[GF���+H
[QW�ECP	V�FGVGTOKPG�YJCV�VJCV�KU��VJGP�NQQM�CV�VJG�UCNCT[�JG�QT�UJG�GCTPGF�FWTKPI�VJG
���OQPVJU�DGHQTG�NGCXKPI���6JG�RGTUQP�JCU�VQ�DG�CNNQYGF�VQ�OCMG�WR����
M�
FGHGTTCNU��JCU�VQ�DG�CNNQYGF�VQ�OCMG�WR�CHVGT�VCZ�EQPVTKDWVKQPU��CPF�JCU�VQ�JCXG�VJG
GORNQ[GT�OCMG�WR�CP[�GORNQ[GT�EQPVTKDWVKQPU�VJCV�YQWNF�JCXG�DGGP�OCFG��
%QPVTKDWVKQPU�VJCV�IQ�KP�CTG�UWDLGEV�VQ�VJG����
I��NKOKVU�CV�VJG�VKOG�VJG[�IQ�KP��DWV
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VJG[	TG�PQV�VTGCVGF�CU�UWDLGEV�VQ�VJG�PQPFKUETKOKPCVKQP�TWNGU�CV�VJG�VKOG�VJCV�VJG[�IQ
KP���#�NQCP�UWURGPUKQP�YJKNG�KP�VJG�OKNKVCT[�UGTXKEG�FQGUP	V�EQWPV�CICKPUV�VJG
HKXG�[GCT�NQCP�TGRC[OGPV�NKOKV���6JG�UVCVWVG�CEVWCNN[�TGSWKTGU�EQORNKCPEG�D[�1EVQDGT
����������YJKEJ�KU�VJG�GHHGEVKXG�FCVG�QH�VJG�GPCEVOGPV�FCVG�QH�5$,2#��DWV�CPQVJGT
RTQPQWPEGOGPV�YCU�KUUWGF�D[�VJG�5GTXKEG�VJCV�FGNC[U�VJG�VKOKPI�QH�VJG�COGPFOGPVU
VQ�EQORN[�YKVJ�VJKU�NCY�HQT�VJG�TGSWKTGF�COGPFOGPV�VKOKPI�

+P�5$,2#��%QPITGUU�RTQXKFGF�VJCV�VJG�RGPUKQP�UKORNKHKECVKQP�COGPFOGPVU�CTG�PQV
TGSWKTGF�VQ�DG�OCFG�DGHQTG�VJG�HKTUV�RNCP�[GCT�DGIKPPKPI�QP�QT�CHVGT�,CPWCT[���������
KP�QVJGT�YQTFU��VJG[�UJQWNF�DGIKP�KP�������QT�NCVGT��FGRGPFKPI�QP�YJGP�VJG�RNCP
[GCT�DGIKPU���#EVWCNN[�VJGTG	U�C�NKVVNG�DKV�QH�CP�KUUWG�JGTG�CU�VQ�YJGP�[QW�TGCNN[�PGGF
VQ�JCXG�VJKU�COGPFOGPV�OCFG���;QW�OC[�TGECNN�VJCV�KH�[QW�JCXG�CP�COGPFOGPV
VJCV	U�TGSWKTGF�VQ�DG�OCFG�VQ�C�RNCP�VQ�MGGR�KV�SWCNKHKGF��VJGP����
D��RTQXKFGU�YJCV	U
ECNNGF�C�TGOGFKCN�COGPFOGPV�RGTKQF���6JG�TGIWNCVKQPU�WPFGT����
D��RTQXKFG�C
TGOGFKCN�COGPFOGPV�RGTKQF��YJKEJ�UC[U�DCUKECNN[�VJCV�[QW�JCXG�WPVKN�VJG�VKOG�HQT
HKNKPI�VJG�VCZ�TGVWTP�HQT�VJG�[GCT�HQT�YJKEJ�[QW�JCXG�VQ�EQORN[�VQ�OCMG�VJG
COGPFOGPV�CPF�JCXG�KV�KP�GHHGEV���9KVJ�TGURGEV�VQ�5$,2#��OQUV�QH�VJG�COGPFOGPVU
VJCV�CTG�TGSWKTGF�CTG��KP�HCEV��QRVKQPCN���+�VJKPM�QPN[�C�EQWRNG�CTG�CEVWCNN[�TGSWKTGF��
(QT�GZCORNG��VJG�OWNVKGORNQ[GT�RNCPU�JCXG�VQ�IQ�VQ�HKXG�[GCT�XGUVKPI���$WV�D[�CPF
NCTIG��VJG[	TG�QRVKQPCN�COGPFOGPVU��CPF�DGECWUG�VJG[	TG�QRVKQPCN��+�VJKPM�OCP[�QH
WU�JCXG�EQPENWFGF��VJGTGHQTG��VJCV�VJG[�JCXG�VQ�DG�OCFG�D[�VJG�GPF�QH�VJG�CEVWCN
[GCT�VQ�YJKEJ�VJG[�CRRN[���(QT�C�ECNGPFCT�[GCT�RNCP��VJG�COGPFOGPV�YQWNF�JCXG�VQ
DG�OCFG�D[�&GEGODGT�����������PQV�KP�VKOG�HQT�HKNKPI�[QWT�VCZ�TGVWTP�HQT�������CU
YQWNF�DG�VJG�TWNG�KH�[QW�YGTG�TGN[KPI�QP����
D��

+V	U�EQOOQPN[�KPVGTRTGVGF�VQ�OGCP�VJCV�KV�JCU�VQ�DG�GHHGEVKXG�CU�QH�VJG�HKTUV�FC[�QH�VJCV
RNCP�[GCT��CPF�KV�ECP�DG�COGPFGF�CV�CP[�VKOG�FWTKPI�VJCV�[GCT�TGVTQCEVKXGN[�VQ�VJG
DGIKPPKPI�QH�VJG�[GCT���+V�FQGU�UC[�VJCV��CPF�+	XG�CNYC[U�HQWPF�KV�VQ�DG�C�UVTCPIG�CPF
UWTRTKUKPI�UVCVGOGPV�KP�XKGY�QH�VJG�YC[�RTCEVKEG�QRGTCVGU���+�UWRRQUG�UQOG�RGQRNG
YKNN�EQOG�CNQPI�CPF�UC[��é;QW�ECP	V�TGCNN[�OCMG�KV�TGVTQCEVKXG�DGECWUG�[QW�JCXGP	V
QRGTCVGF�[QWT�RNCP���+V�JCUP	V�DGGP�KP�GHHGEV�ê��;QWT�NGICN�TKIJVU�CTG�CHHGEVGF���$WV�+
MPQY�CPF�[QW�MPQY�VJCV�IGPGTCNN[�VJG�YC[�RGQRNG�FQ�QRGTCVG�KU�D[�JCXKPI�KV�FQPG
D[�VJG�GPF�QH�VJG�[GCT�

0GZV��VJG�NCUV�EQORNKCPEG�KVGO�+�YCPV�VQ�FKUEWUU�KU�VJCV�VJG�OKPKOWO�RCTVKEKRCVKQP
TGSWKTGOGPV�QH����
C�
�����VJG�é���GORNQ[GGU�QT�����QH�CNN�GORNQ[GGU�QH�VJG
GORNQ[GT�ê�PQ�NQPIGT�CRRNKGU�YKVJ�TGURGEV�VQ�FGHKPGF�EQPVTKDWVKQP�RNCPU���6JCV�JCU
DGGP�GNKOKPCVGF���+V	U�CNUQ�DGGP�GNKOKPCVGF�HQT�UGRCTCVG�NKPGU�QH�DWUKPGUU���9JCV�CTG
VJG�KORNKECVKQPU!��6JKU��KP�HCEV��OC[�TGOQXG�CP�QDUVCENG�HQT�UQOG�GORNQ[GTU�VQ�VJG
GUVCDNKUJOGPV�QH�UOCNN�FGHKPGF�EQPVTKDWVKQP�RNCPU��CPF�YG�OC[�UGG�OQTG�QH�VJQUG
FGXGNQRKPI��GHHGEVKXG�KP��������6TKXKC�SWGUVKQP�HQT�VJG�YGGM���%CP�CP[DQF[�VGNN�OG
YJCV�KORCEV�VJKU�JCU�QP�FGVGTOKPCVKQP�NGVVGT�HKNKPIU!��6JKU�KU�LWUV�UQOGVJKPI�+
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JCRRGPGF�VQ�TWP�CETQUU�VJG�QVJGT�FC[���+�FKUEQXGTGF�CP�+45�PQVKEG�VJCV�CEVWCNN[�VGNNU
WU�VJCV�YG�FQP	V�JCXG�VQ�HKNG�5EJGFWNG�3�VQ�(QTO������CP[�HWTVJGT�YKVJ�TGURGEV�VQ
CP�CRRNKECVKQP�HQT�C�FGVGTOKPCVKQP�NGVVGT�HQT�C�FGHKPGF�EQPVTKDWVKQP�RNCP�DGECWUG�QH
VJKU�EJCPIG���+�VJQWIJV�+�YQWNF�UJCTG�VJCV�KORQTVCPV�RKGEG�QH�KPHQTOCVKQP�YKVJ�[QW�

.GV	U�OQXG�VQ�IQXGTPOGPVU�CPF�VCZ�GZGORVU��CPF�JGTG�EJCPIGU�CTG�OCFG�KP�UGXGTCN
CTGCU�CHHGEVKPI����
D��RNCPU��CHHGEVKPI�����RNCPU��CHHGEVKPI�VCZ�GZGORV�GORNQ[GTU�CPF
VJGKT�CDKNKV[�VQ�JCXG����
M��RNCPU���6JG����
D��RNCPU�GZRGTKGPEGF�UGXGTCN�EJCPIGU��
(KTUV��KV�KU�PQY�RQUUKDNG�VQ�JCXG�OQTG�VJCP�QPG�FGHGTTCN�RGT�[GCT���;QW�MPQY�VJCV�KP�C
���
M��RNCP�[QW�ECP�OCMG�CP�GNGEVKQP��CPF�[QW�ECP�EJCPIG�VJCV�GNGEVKQP�CU�QHVGP�CU
VJG�RNCP�CNNQYU���+P����
D�U�[QW�YGTG�RTGXKQWUN[�CNNQYGF�VQ�OCMG�C�UCNCT[�TGFWEVKQP
QT�C�FGHGTTCN�CITGGOGPV�QPN[�QPEG�KP�C�[GCT��CPF�PQY�VJG�UVCVWVG�JCU�DGGP�EJCPIGF
VQ�OCMG�KV�ENGCT�VJCV�[QW�ECP�JCXG�OQTG�VJCP�QPG�KP�C�[GCT��RWVVKPI�VJGO�QP�C
HQQVKPI�EQORCTCDNG�VQ����
M����6JCV�YCU�GHHGEVKXG�KOOGFKCVGN[�CPF�KU�CEVWCNN[
GHHGEVKXG�HQT�CNN�QH������

/U��%QNG���.GV�OG�CUM�C�SWKEM�SWGUVKQP�QP����
D��RNCPU�CU�KV�TGNCVGU�VQ�VJG�FGHKPKVKQP
QH�EQORGPUCVKQP���+H�+�TGCF�VJKPIU�EQTTGEVN[��YKVJKP����
D��VJGTG�CTG�C�EQWRNG
FKHHGTGPV�NKOKVU���1PG�KU�������1PG�KU�VJG�IGPGTCN�NKOKV�QH�GUUGPVKCNN[���������CPF�QPG
KU�VJG�OCZKOWO�GZENWUKQP�CNNQYCPEG���1DXKQWUN[��VJG�EQORGPUCVKQP�QP�����JCU
EJCPIGF���;QW�ECP�PQY�CFF�KV�DCEM�KP�[QWT����
D��EQPVTKDWVKQP��DWV�YJCV�+	O
JGCTKPI�KU�VJCV�HQT�VJG�ECNEWNCVKQP�QH�VJG�OCZKOWO�GZENWUKQP�CNNQYCPEG�VJCV�[QW
ECPPQV�CFF�DCEM�KP�C����
D��EQPVTKDWVKQP�KP�VJCV�EQORGPUCVKQP�FGHKPKVKQP���&Q�[QW
CITGG�YKVJ�VJCV!

(TQO�VJG�(NQQT���;GU�

/T��5JWNV\���+�FQP	V�FQ�VJGUG�XGT[�QHVGP��DWV�O[�TGEQNNGEVKQP�KU�VJCV�VJG�GZENWUKQP
CNNQYCPEG�KU�ETGCVGF�QP�C�TGVTQURGEVKXG�DCUKU�HQT�VJG�GPVKTG�ECTGGT�QH�VJG�KPFKXKFWCN��
+H�[QW�CRRNKGF�VJKU�RTQXKUKQP��HTQO�C�HWNN�ECTGGT�TGVTQURGEVKXG�KORCEV��KV�YQWNF�DG�C
JWIG�KPETGCUG�KP�VJG�COQWPV�CXCKNCDNG�VQ�RWV�KP�

/U��%QNG���'HHGEVKXGN[��KV	U�WUWCNN[�����VKOGU�EWTTGPV�UCNCT[��EWTTGPV�UCNCT[�FQGUP	V
JCXG����
D��KP�KV�

/T��5JWNV\���$WV�KH�[QW�IQ�DCEM�CPF�CFF�CNN�VJG����
D��EQPVTKDWVKQPU�[QW	XG�GXGT
OCFG��[QWT�JKUVQTKECN�EWTTGPV�UCNCT[�KU�UKIPKHKECPV���9GNN��KV�EQWNF�DG�WR�VQ����
NCTIGT��+�UWRRQUG�

/QXKPI�VQ�����RNCPU��C�PWODGT�QH�VJKPIU�JCRRGPGF�JGTG���(KTUV��VJG��������NKOKV�
YJKEJ�KU�FKHHGTGPV�HTQO�VJG��������NKOKV�WPFGT����
I���YCU�EJCPIGF�VQ�DG�KPFGZGF�KP
�����KPETGOGPVU���/[�TGEQNNGEVKQP�KU�VJCV�VJG��������NKOKV�WPFGT����
D��YCU�CNUQ
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EJCPIGF��CPF�VJG�KPFGZKPI�YCU�CFFGF�VQ�VJCV��UQ�KP�HCEV��KV�DGECOG�VJG����
I��NKOKV��
$WV�VJG�����NKOKV�QH��������KU�PQY�KPFGZGF��CPF�+�VJKPM�VJG�KPFGZKPI�VCMGU�GHHGEV�VJKU
[GCT��CPF�CV�VJCV�RQKPV�KV�YKNN�DG��CICKP��OQTG�NKMG����
M���DWV�PQV�LWUV�NKMG�KV���#NUQ��C
RTQXKUKQP�YCU�CFFGF�VQ�����VJCV�CNNQYU�KP�UGTXKEG�FKUVTKDWVKQPU�QH�UOCNN�COQWPVU
WUKPI�VJG��������COQWPV�VJCV�KU�CRRNKECDNG�WPFGT�SWCNKHKGF�RNCPU���(QT�����RNCPU�VJG
KORNKECVKQPU�CTG�VJCV�VJGTG�YKNN�DG�KPETGCUGF�FKUVTKDWVKQP�QRVKQPU���6JGUG�EJCPIGU�CTG
DQVJ�GHHGEVKXG�HQT�[GCTU�CHVGT������

(KPCNN[��HQT�VCZ�GZGORVU�KV�KU�RQUUKDNG�PQY�VQ�GUVCDNKUJ�C����
M��RNCP��YJKEJ�JCU�PQV
DGGP�VTWG�WR�WPVKN�PQY���1H�EQWTUG��[QWçNN�TGECNN�VJCV�QPN[�UQOG�VCZ�GZGORVU�ECP
GUVCDNKUJ����
D��RNCPU���6JG[�ECP�PQY�GUVCDNKUJ����
M�U���6CZ�GZGORVU�VJCV�ECP�JCXG
C����
D��CPF�C����
M��CTG�PQY�VT[KPI�VQ�FGEKFG�YJGVJGT�VJG[�IQ�YKVJ�C����
M��QT�C
���
D��QT�DQVJ���/[�EQPXGTUCVKQPU�JCXG�KPFKECVGF�VJCV�OCP[�QH�VJGO�VJKPM�VJCV
VJGTG	U�OQTG�RNC[�KP�C����
D���CPF�VJG[	TG�NGUU�CVVTCEVGF�VQ�C����
M����*QYGXGT��VJG
QVJGT�VCZ�GZGORVU��VJG�QPGU�VJCV�ECP	V�JCXG����
D�U��CTG�XGT[�RNGCUGF�VQ�DG�CDNG�VQ
EQPVGORNCVG�JCXKPI����
M�U�PQY�CPF�+�UWURGEV�YKNN�DG�GUVCDNKUJKPI�VJGO�CU�VJG[
ECP���&Q�[QW�JCXG�CP[�GZRGTKGPEG�QP�VJCV��%CVJGTKPG!

/U��%QNG���9G�FKF�CP�KPHQTOCN�UWTXG[�RGTJCRU�C�OQPVJ�QT�UQ�CIQ���5QOGDQF[
YCPVGF�VQ�MPQY�YJCV�VCZ�GZGORVU�YGTG�IQKPI�VQ�FQ�����
D��XGTUWU����
M���CPF�KV
YCU�QXGTYJGNOKPI�VJCV�VJQUG�YJQ�JCF����
D�U�YGTG�RTQDCDN[�IQKPI�VQ�UVC[�YKVJ
VJGO�DGECWUG�QH�VJG�QPGTQWU�VGUVKPI�QP����
M��RTQITCOU�VJCV�VJG[�FQP	V�JCXG�QP
���
D��

/T��5JWNV\���0QVG�VJCV�VJKU�GZVGPUKQP�QH����
M��KU�QPN[�VQ�VCZ�GZGORVU��KV�FQGU�PQV
KPENWFG�IQXGTPOGPVU���)QXGTPOGPVU�EQPVKPWG�PQV�VQ�DG�CDNG�VQ�OCKPVCKP����
M�
RNCPU���0QVG�CNUQ�KP�VJG�UVCVWVG�VJCV�VJGTG�YCU�C�RTQXKUKQP�VJCV�CNNQYGF�+PFKCP�VTKDGU
VJCV�JCRRGPGF�VQ�GUVCDNKUJ����
M��RNCPU�DGHQTG������VQ�EQPVKPWG�VQ�OCKPVCKP�VJGO�
DWV�KV�KU�QPN[�VJKU�ITCPFHCVJGTGF�ITQWR�QH�+PFKCP�VTKDGU���5QOG�RGQRNG�JCF�VJQWIJV
VJCV�VJKU�YCU�C�DTQCFGT�RTQXKUKQP��DWV�VJCV	U�PQV�VJG�ECUG���+V�JCU�VQ�DG�VJQWIJV�CDQWV
KP�VJCV�NKOKVGF�YC[���+ORNKECVKQPU��CICKP��KPETGCUGF�QRVKQPU�HQT�XCTKQWU�VCZ�GZGORV
QTICPK\CVKQPU�DG[QPF�����CPF����
D���GHHGEVKXG������

.GV	U�OQXG�PQY�VQ�KPFKXKFWCN�CPF�UOCNN�GORNQ[GT�KPEGPVKXGU���(KTUV��YG	NN�VCNM�C�NKVVNG
DKV�CDQWV�VJG�5CXKPIU�+PEGPVKXG�/CVEJ�2NCP�HQT�'ORNQ[GGU�
5+/2.'���VJGP�CDQWV�CP
GORNQ[GG�UVQEM�QYPGTUJKR�RNCP�
'512��EJCPIG��CPF�VJGP�CDQWV�CP�+4#�EJCPIG���+
FQP	V�MPQY�JQY�OWEJ�KPVGTGUV�VJGTG�YQWNF�DG�D[�VJG�RGQRNG�JGTG�KP�5+/2.'U��DWV�KV
KU�CP�KPVGTGUVKPI�FGXGNQROGPV�VJCV�YG�RTQDCDN[�YCPV�VQ�MGGR�QWT�G[GU�QP�DGECWUG
[QW�PGXGT�MPQY�YJGTG�VJGUG�CTG�IQKPI�VQ�IQ���+V	U�C�UWEEGUUQT�VQ�UQOG�QH�VJG�GCTNKGT
GHHQTVU��UVCTVKPI�YKVJ�+4#U�CPF�VJGP�OQXKPI�QP�VQ�UGNH�GORNQ[GF�RGPUKQP�RNCPU

5'22U���CPF�VJKU�KU�VJG�NCVGUV�KVGTCVKQP�QH�KV���;QW�ECP�UGV�KV�WR�KP�VJG�HQTO�QH�CP�+4#
QT�C����
M��RNCP���5QOG�XGT[�URGEKHKE�TGSWKTGOGPVU�CRRN[�VQ�VJG�GUVCDNKUJOGPV�QH
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QPG���;QW�JCXG�VQ�RTQXKFG������XGUVKPI�QH�EQPVTKDWVKQPU�VJCV�CTG�CV�NGCUV����QH�RC[
QP�C�PQPGNGEVKXG�DCUKU�QT�C������OCVEJ�QP�VJG�HKTUV����QH�FGHGTTCNU�KH�[QW�JCXG�C
���
M����6JGP�VJGTG	U�UQOGVJKPI�CDQWV�EQPVTKDWVKPI�NGUU�VJCP�VJCV�KP�C�VYQ�QWV�QH
HKXG�[GCT�RGTKQF���+V�TGCNN[�UQWPFU�UKORNG��FQGUP	V�KV!��#NN�GORNQ[GGU�OWUV�DG�GNKIKDNG��
+V	U�CXCKNCDNG�QPN[�VQ�GORNQ[GTU�YKVJ�����QT�HGYGT�GORNQ[GGU��CPF�VJG�FGHGTTCN
COQWPV�KU�NKOKVGF�VQ����������+V	U�GHHGEVKXG�KP��������+�DGNKGXG�RGQRNG�CTG�UVCTVKPI�VQ
UGV�VJGO�WR�DWV��CICKP��KV	U�RTQDCDN[�PQV�C�OCTMGV�VJCV�OCP[�QH�[QW�CTG�ENQUG�VQ�

+P�VJG�'512�CTGC��NQPI�C�VCTIGV�QH�NGIKUNCVKQP��OQUVN[�VQ�RTQXKFG�KPEGPVKXGU�HQT
'512U��VJGTG�YCU�C�NKVVNG�DKV�QH�C�EWVDCEM���#V�VJKU�RQKPV��VJG�����KPVGTGUV�GZENWUKQP
HQT�NQCPU�VQ�'512U�JCU�DGGP�TGRGCNGF�GHHGEVKXG�YKVJ�VJG�FCVG�QH�RCUUCIG�QH�VJG�CEV��
6JCV	U�PQV�������DWV�������CEVWCNN[���6JKU�YCU�CXCKNCDNG�QPN[�HQT�'512U�VJCV�QYPGF
OQTG�VJCP�����QH�VJG�GORNQ[GT�QTICPK\CVKQP���6JG�TGRGCN�NKMGN[�YKNN�PQV�UNQY�VJKPIU
FQYP�VQQ�OWEJ�KP�VGTOU�QH�GPVJWUKCUO�HQT�'512U�DGECWUG�VJGTG�KU�C�NQV�QH
GPVJWUKCUO���#PQVJGT�KPVGTGUVKPI�RQKPV�KU��GHHGEVKXG�������5WDEJCRVGT�5�EQTRQTCVKQPU
YKNN�DG�CNNQYGF�VQ�URQPUQT�'512U���6JKU�JCFP	V�DGGP�VTWG�RTGXKQWUN[�CPF�KU�PQV
UQOGVJKPI�VJCV�ECP�DG�FQPG�TKIJV�CV�VJG�OQOGPV��DWV�PQ�FQWDV�UQOG�5WDEJCRVGT�5
EQTRQTCVKQPU�YKNN�OQXG�KP�VJCV�FKTGEVKQP�

(KPCNN[��URQWUCN�+4#U���6Q�VJG�GZVGPV�VJCV�CP[QPG�KU�EQXGTGF�WPFGT�C�SWCNKHKGF�RNCP�
YG�UVKNN�GZRGTKGPEG�VJG�RJCUGQWV�QH�VJG�FGFWEVKQP���6JKU�OKIJV�PQV�DG�VJCV�KORQTVCPV�
DWV�VQ�VJG�GZVGPV�VJCV�QPG�KU�PQV�QVJGTYKUG�EQXGTGF�WPFGT�C�SWCNKHKGF�RNCP�QT�VJCV�VJG
KPEQOG�RJCUGQWV�RTQXKUKQPU�FQP	V�CRRN[��YG	XG�OQXGF�HTQO�C�OCZKOWO�FGFWEVKDNG
EQPVTKDWVKQP�HQT�C�URQWUG�QH������WPFGT�RTKQT�NCY�VQ�C��������NKOKV�
WPFGT�VJKU
EJCPIG��YJKEJ�KU�GHHGEVKXG�KP���������1H�EQWTUG��VJG�RCTVKGU�JCXG�VQ�HKNG�C�LQKPV�TGVWTP
VQ�VCMG�CFXCPVCIG�QH�VJKU��CPF�VJCV	U�C�RQVGPVKCNN[�JGNRHWN�RTQXKUKQP�

(TQO�VJG�(NQQT���0QY��KH�QPG�URQWUG�JCU�C�SWCNKHKGF�RGPUKQP�RNCP��FQGU�VJCV�EJCPIG
KV�HQT�VJG�QVJGT!

/T��5JWNV\���;GU��KV�FQGU�

/U��%QNG���5Q�VJGP�YJQ�YQWNF�VJKU�JGNR!

/T��5JWNV\���6JCV	U�YJCV�+	O�VT[KPI�VQ�HKIWTG�QWV�

(TQO�VJG�(NQQT���2GTJCRU�RGQRNG�YJQ�UYKVEJGF�LQDU�FWTKPI�VJG�[GCT�

/T��5JWNV\���6JCV	U�VTWG���+��KP�HCEV��EJCPIGF�LQDU�NCUV�[GCT��CPF�+�JCF�C�QPG�[GCT
RGTKQF�FWTKPI�YJKEJ�+�YCU�PQV�EQXGTGF�WPFGT�C�SWCNKHKGF�RGPUKQP�RNCP��CPF�CHVGT�+
UWEEGUUHWNN[�CTIWGF�YKVJ�O[�HQTOGT�GORNQ[GT�VJCV�+�YCUP	V�EQXGTGF�NCUV�[GCT��+�YCU
CDNG�VQ�OCMG�O[�+4#�EQPVTKDWVKQP�HQT�NCUV�[GCT��



2GPUKQP�5KORNKHKECVKQP���&GHKPGF�%QPVTKDWVKQP�2NCPU ��

+�VJKPM�YG	TG�CV�VJG�RQKPV�YJGTG�YG�EQWNF�QRGP�KV�WR�CPF�UGG�YJCV�GNUG�YG	F�NKMG�VQ
VCNM�CDQWV��

(TQO�VJG�(NQQT���+H�[QW	TG�KP�C�RNCP�[GCT�VJCV	U�C�,WN[���RNCP�[GCT��CPF�[QW�SWKV
&GEGODGT�����CPF�[QW�CEETWG�C�DGPGHKV�FWTKPI�VJCV�RGTKQF��[QW	TG�EQPUKFGTGF�VQ�DG
C�RCTVKEKRCPV�KP�VJCV�RNCP�KP�VJG�PGZV�VCZ�[GCT��GXGP�VJQWIJ�[QW	TG�PQV�CP�GORNQ[GG
QH�VJCV�GORNQ[GT�

/T��5JWNV\���9JCV�KU�VJG�FCVG!

(TQO�VJG�(NQQT���6JG�RNCP�[GCT�KU�,WN[���������VQ�,WPG������������;QW�SWKV
&GEGODGT������������+V	U�C����
M��RNCP�YKVJ�PQ�OCVEJ��LWUV�[QWT�OQPG[�KU�IQKPI�KP�

/T��5JWNV\���$GECWUG�QH�VJG�QXGTNCRRKPI�[GCT��[QW	TG�FGGOGF�VQ�DG�C�RCTVKEKRCPV�KP
VJCV�RNCP�KP�������GXGP�VJQWIJ�[QW	TG�PQV�CP�GORNQ[GG�CPF�[QW�RWV�PQVJKPI�KP
FWTKPI������

/U��%QNG���$WV�[QW�FKFP	V�IGV�C�9ä��HTQO�VJCV�RTKQT�GORNQ[GT�

(TQO�VJG�(NQQT���+V�OC[�DG�FKHHKEWNV�HQT�VJG�+45�VQ�ECVEJ�[QW�DGECWUG�VJG�GORNQ[GT
YQWNF�JCXG�VQ�IKXG�[QW�C�9ä��YKVJ�PQ�KPEQOG�DWV�YKVJ�VJG�DQZ�EJGEMGF��
'XGT[VJKPI�YCU�RCKF�D[�VJG�GPF�QH�VJG�[GCT���6JG[�GXGP�RCKF�QWV�VJG�DGPGHKVU�HTQO
VJG�RNCP���;QW�UVKNN�ECPPQV�JCXG�C�FGFWEVKDNG�+4#�VJCV�PGZV�[GCT�

/U��%QNG���+�YQWNF�NKMG�C�UJQY�QH�JCPFU���#TG�VJGTG�GORNQ[GTU�QWV�VJGTG�VJCV�CTG
NQQMKPI�CV�VJG�UCHG�JCTDQT�RNCP�FGUKIP�QP�VJG�FGHKPGF�EQPVTKDWVKQP�UKFG�CU�C�YC[�VQ
CXQKF�VGUVKPI!

(TQO�VJG�(NQQT���+�VJKPM�KV	U�VQQ�GCTN[�VQ�MPQY�

/U��%QNG���;QW	XG�IQV�UQOG!��1-�

(TQO�VJG�(NQQT���+�VJKPM�KV�FGRGPFU�QP�YJGVJGT�VJG[	TG�CNTGCF[�FQKPI�VJG�OCVEJ�CV
VJCV�NGXGN�

/U��%QNG���+�CITGG���#DQWV�VJG�QPN[�TGCUQP�CP�GORNQ[GT�YQWNF�DG�KPVGTGUVGF�KU
DGECWUG�VJG�EQORCP[�KU�CNTGCF[�OCMKPI�UKOKNCT�EQPVTKDWVKQPU���+V�KU�HCKTN[�EQOOQP
KP�VJG�7�5��HQT�FGHKPGF�EQPVTKDWVKQP�RNCPU��GURGEKCNN[�YJGTG�C�FGHKPGF�DGPGHKV�RNCP
GZKUVU��VQ�OCVEJ�����QP����QH�RC[���6JCV	U�C�DKI�KPETGCUG�KH�[QW�IQ�VQ������QP
VJTGG�CPF�VJGP�����QP�VJG�PGZV�VYQ���%QUVYKUG��+�VJKPM�KV	U�PQV�IQKPI�VQ�JCRRGP�XGT[
QHVGP�
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(TQO�VJG�(NQQT���+�VJKPM�VJG�JCTFUJKR�HGCVWTG�YKNN�DG�FKHHKEWNV���+V	U�VGNNKPI�VJG�NQY
RCKF�VJCV�HQT�WU�VQ�FQ�UQOGVJKPI�DGVVGT�HQT�VJG�JKIJ�RCKF�[QW�ECP	V�IGV�JCTFUJKR
YKVJFTCYCNU�

/T��5JWNV\���6JCV	U�C�IQQF�RQKPV��CPF�KVçU�QPG�QH�VJG�TGCUQPU�+�VJKPM�RGQRNG�JCXG
DGGP�UQ�YKNNKPI�VQ�RWV�OQPG[�KPVQ�C����
M�åDGECWUG�VJG[�MPGY�VJCV�VJGTG�YCU�VJCV
UCHGV[�XCNXG�VQ�IGV�VJCV�OQPG[�QWV�HQT�CP�KORQTVCPV�RWTRQUG�

/U��%QNG���+�VJKPM�VJCVçU�YJ[�[QW�UVKNN�UGG�C�NQV�QH�CHVGT�VCZ�EQPVTKDWVKQPU�DGKPI�OCFG
D[�NQY�RCKF�KPFKXKFWCNU���6JG[�ECP�IGV�VJGKT�OQPG[�QWV�CU�VJG[�ECP�HTQO�C�EJGEMKPI
CEEQWPV�HCUVGT�VJCP�VJG[�ECP�IGV�KV�VJG�QVJGT�YC[���5QOG�GORNQ[GTU�CTG�TGNWEVCPV�VQ
FQ�CYC[�YKVJ�CHVGT�VCZ�HQT�VJG�PQPJKIJN[�EQORGPUCVGF�DGECWUG�QH�VJCV�HGCVWTG���6JG[
YQWNF�VJGP�PQV�RCTVKEKRCVG�


