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5WOOCT[���#EVWCTKGU�YJQ�YQTM�KP�OCPCIGF�ECTG�ECP�DGPGHKV�HTQO�VJG�OGFKECN
GZRGTVKUG�QH�ENKPKEKCPU���*QY�CTG�CEVWCTKGU�YQTMKPI�YKVJ�RJ[UKEKCPU�CPF�PWTUGU!�
9JCV�CTG�VJG�CFXCPVCIGU�CPF�FTCYDCEMU!��9JCV�KU�VJG�ENKPKEKCPUç�RGTURGEVKXG!

/U��5WUCP�-��#NDGG���&T��4KEJCTF�&Q[NG�KU�C�RJ[UKEKCP�CPF�UGPKQT�JGCNVJECTG
OCPCIGOGPV�EQPUWNVCPV�HTQO�/KNNKOCP���4QDGTVUQPçU�
/�4��5CP�&KGIQ�QHHKEG���&T�
&Q[NG�JCU�DGGP�KPXQNXGF�KP�JGCNVJ�ECTG�HQT����[GCTU��DQVJ�CU�C�ENKPKEKCP�CPF�CU�C
OGFKECN�OCPCIGT���*G�YCU�KP�RTKXCVG�RTCEVKEG�HQT����[GCTU�KP�UKPING�URGEKCNV[�ITQWRU��
*G�KU�C�ENKPKECN�RTQHGUUQT�QH�OGFKEKPG�CV�VJG�7PKXGTUKV[�QH�%CNKHQTPKC��5CP�&KGIQ��CPF
KU�VJG�HQTOGT�EJKGH�QH�UVCHH�QH�/GTE[�*QURKVCN��5CP�&KGIQ���9JKNG�KP�RTCEVKEG��JG�YCU
KPXQNXGF�KP�RGGT�TGXKGY�CPF�WVKNK\CVKQP�TGXKGY�HQT�OGFKECN�QTICPK\CVKQPU��KPENWFKPI
UGTXKPI�CU�OGFKECN�FKTGEVQT�QH�C�JGCNVJ�OCPCIGOGPV�QTICPK\CVKQP�CPF�CP�KPFGOPKV[
TGXKGY�RTQITCO���*G�JCU�DGGP�VJG�PCVKQPCN�OGFKECN�FKTGEVQT�QH�C�NCTIG�ECTTKGT���&KEM
RNC[GF�C�OCLQT�TQNG�KP�FGXGNQRKPI�/�4U�*GCNVJECTG�/CPCIGOGPV�)WKFGNKPGU�CPF
DGICP�YQTM�KP�RTQVQEQN�QT�ETKVKECN�RCVJYC[�FGXGNQROGPV�KP��������&T��&Q[NG�YKNN�DG
IKXKPI�JKU�RGTURGEVKXG�QP�JQY�ENKPKEKCPU�CPF�CEVWCTKGU�ECP�UGTXG�CU�TGUQWTEGU�VQ
GCEJ�QVJGT���

+	NN�DG�IQKPI�VJTQWIJ�C�PWODGT�QH�GZCORNGU�VQ�KNNWUVTCVG�JQY�CEVWCTKGU�CPF�ENKPKEKCPU
CTG�YQTMKPI�VQIGVJGT�VQFC[���6JGUG�YKNN�KPENWFG�C�HGY�ECUG�UVWFKGU�YJKEJ�YKNN
RTQXKFG�OQTG�FGVCKN�QP�JQY�VJG�MPQYNGFIG�CPF�VJG�UMKNNU�QH�VJGUG�VYQ�RTQHGUUKQPU
ECP�GPJCPEG�GCEJ�QVJGT�KP�FGCNKPI�YKVJ�JGCNVJ�ECTG�KUUWGU���+	NN�VCNM�URGEKHKECNN[

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

ì&T� &Q[NG� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU C 2J[UKEKCP CPF 5GPKQT *GCNVJECTG /CPCIGOGPV
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CDQWV�VJG�TQNG�QH�ENKPKEKCPU�KP�VJGUG�RTQEGUUGU���6JGP�&T��&Q[NG�YKNN�RTGUGPV�VJG
ENKPKECN�RGTURGEVKXG��KPENWFKPI�RJ[UKEKCPU	�EWTTGPV�XKGYU�QH�OCPCIGF�ECTG�
RJ[UKEKCPU	�TGCEVKQPU�VQ�YQTMKPI�YKVJ�CEVWCTKGU��CPF�JQY�CEVWCTKGU�ECP�DGPGHKV�HTQO
VJG�GZRGTVKUG�QH�RJ[UKEKCPU�

2TKQT�VQ�OCPCIGF�ECTG�VJGTG�YCU�NKVVNG�VKG�KP�DGVYGGP�KPUWTCPEG�QTICPK\CVKQPU�CPF
RTQXKFGTU���#�RJ[UKEKCP�UKORN[�UWDOKVVGF�C�DKNN�HQT�UGTXKEGU�RGTHQTOGF�CPF�JQRGF�VQ
TGEGKXG�TGKODWTUGOGPV�HTQO�VJG�KPUWTCPEG�EQORCP[���9KVJ�OCPCIGF�ECTG�VJCV�JCU
EJCPIGF���+V	U�ENGCT�VQ�CNN�QH�WU�VJCV�CEVWCTKGU�ECP	V�FQ�VJGKT�LQDU�KP�C�XCEWWO���*GCNVJ
ECTG�CEVWCTKGU�URGPF�C�NQV�QH�VJGKT�VKOG�RTQLGEVKPI�HWVWTG�EQUVU���9G�MPQY�VJCV�VJG
EJCPIKPI�OCPCIGF�ECTG�GPXKTQPOGPV�YKNN�TGUWNV�KP�UKIPKHKECPV�EJCPIGU�HTQO
JKUVQTKECN�VTGPFU���6JG�SWGUVKQP�KU��VQ�YJCV�GZVGPV�YKNN�VJG�EJCPIGU�DG�HGNV!��9G�ECP	V
CPUYGT�VJCV�LWUV�D[�NQQMKPI�CV�VJG�PWODGTU��DWV�ENKPKEKCPU�JCXG�VJG�KPUKIJV�CPF�VJG
MPQYNGFIG�VQ�JGNR�CEVWCTKGU�CPUYGT�VJKU�V[RG�QH�SWGUVKQP�

#U�JGCNVJ�ECTG�RTQXKFGTU�CPF�KPUWTKPI�QTICPK\CVKQPU�EQOG�ENQUGT�VQIGVJGT��HQT
GZCORNG�VJTQWIJ�KPVGITCVGF�FGNKXGT[�U[UVGOU�CPF�RCTVPGTUJKRU�QH�/%1U�CPF
RTQXKFGTU��VJG�QRRQTVWPKVKGU�HQT�CEVWCTKGU�CPF�ENKPKEKCPU�VQ�YQTM�VQIGVJGT�CTG
GZRCPFKPI���9KVJKP�/�4��CP�GCTN[�OQVKXG�HQT�DTKPIKPI�ENKPKEKCPU�QP�DQCTF�ECOG
HTQO�*/1�ENKGPVU���9JKNG�VJG�CEVWCTKGU�YGTG�CDNG�VQ�CFGSWCVGN[�CFXKUG�ENKGPVU�QP
VJG�WVKNK\CVKQP�VCTIGVU�VJG[�PGGFGF�VQ�OGGV�VQ�TGCEJ�VJGKT�DWFIGV�IQCNU��VJG[�YGTGP	V
XGT[�IQQF�CV�CFXKUKPI�VJGO�QP�JQY�VQ�CEVWCNN[�IQ�CDQWV�TGFWEKPI�WVKNK\CVKQP�CPF
JGCNVJ�ECTG�EQUVU���6JG�ENKPKEKCPU�YGTG�DTQWIJV�KP�VQ�TGRNCEG�VJG�OKUUKPI�RKGEG
DGVYGGP�RCUV�GZRGTKGPEG�CPF�VJG�RQVGPVKCN�HQT�VJG�HWVWTG���.KMGYKUG��+�VJKPM�VJCV
CEVWCTKGU�JCXG�OWEJ�VQ�QHHGT�VQ�ENKPKEKCPU��KP�RCTVKEWNCT�VQ�VJQUG�UVTWIINKPI�VQ
WPFGTUVCPF�VJG�KORCEV�QH�VCMKPI�QP�TKUM���9G	TG�WUGF�VQ�FGCNKPI�YKVJ�KPUWTCPEG
EQPEGRVU��DWV�VJGUG�EQPEGRVU�CTG�QHVGP�PGY�VQ�RJ[UKEKCPU�

+	O�IQKPI�VQ�YCNM�[QW�VJTQWIJ�UQOG�GZCORNGU�QH�CEVWCTKGU�CPF�ENKPKEKCPU�YQTMKPI
VQIGVJGT���+�VJKPM�VJGTG�CTG�VJTGG�OCKP�HQTWOU�YJGTG�VJKU�KU�VCMKPI�RNCEG���6JG�HKTUV�KU
YKVJ�VJG�CEVWCTKGU�CPF�ENKPKEKCPU�EQODKPKPI�VJGKT�TGUQWTEGU�VQ�RTQXKFG�EQPUWNVKPI
UGTXKEGU�VQ�RTQXKFGTU�QT�VQ�OCPCIGF�ECTG�QTICPK\CVKQPU���6QIGVJGT��VJG[�ECP�RTQXKFG
VJGUG�QTICPK\CVKQPU�YKVJ�C�YKFGT�TCPIG�QH�UQNWVKQPU�VJCP�GKVJGT�EQWNF�QP�VJGKT�QYP��
+�HKPF�VJG�RJ[UKEKCPU�KP�O[�HKTO�VQ�DG�GZVTGOGN[�JGNRHWN�KP�TGXKGYKPI�O[
CUUWORVKQPU�CPF�O[�TGUWNVU�VQ�OCMG�UWTG�VJCV�VJG[�CTG�TGCUQPCDNG�HTQO�C�ENKPKECN
RGTURGEVKXG���6JG[�CTG�CNUQ�XGT[�XCNWCDNG�HQT�VJG�ETGFKDKNKV[�VJCV�VJG[�CFF�VQ�VJG
TGUWNVU���#�RJ[UKEKCP�ITQWR�KU�WUWCNN[�OQTG�QRGP�VQ�QWT�KFGCU�KH�KV�MPQYU�VJCV�YG	XG
JCF�C�RJ[UKEKCP�TGXKGY�YJCV�YG	XG�FQPG���9G�CNUQ�QHVGP�HKPF�CEVWCTKGU�EQPUWNVKPI�VQ
RJ[UKEKCPU���#U�+�OGPVKQPGF�DGHQTG��CU�RJ[UKEKCPU�VCMG�QP�TKUM�VTCFKVKQPCNN[�JGNF�D[
KPUWTCPEG�EQORCPKGU��CEVWCTKGU�ECP�JGNR�VJGO�VQ�SWCPVKH[�VJCV�TKUM�CPF�RWV�KV�KPVQ
VGTOU�VJCV�VJG[�ECP�WPFGTUVCPF���(KPCNN[��CEVWCTKGU�CPF�ENKPKEKCPU�YKVJKP�/%1U�CTG
YQTMKPI�VQIGVJGT�KP�UGVVKPI�CPF�CEJKGXKPI�QTICPK\CVKQPCN�IQCNU�



%NKPKECN�+UUWGU�KP�#EVWCTKCN�#PCN[UGU�HQT�/CPCIGF�%CTG�1TICPK\CVKQPU���� �

6JGTG�CTG�C�PWODGT�QH�URGEKHKE�GZCORNGU���#EVWCTKCN�CPF�ENKPKECN�EQPUWNVCPVU�OKIJV
YQTM�VQIGVJGT�VQ�CUUKUV�JQURKVCNU�QT�/%1U�KP�FGVGTOKPKPI�VJGKT�EWTTGPV�NGXGN�QH
OGFKECN�GHHKEKGPE[���#U�RTQXKFGTU�EQPUKFGT�VCMKPI�QP�TKUM��VJG[�PGGF�VQ�DG�CDNG�VQ
CUUGUU�VJGKT�EWTTGPV�GHHKEKGPE[�NGXGN�VQ�FGVGTOKPG�YJCV�NGXGNU�OKIJV�DG�CEJKGXCDNG�KP
VJG�HWVWTG���+�YKNN�IQ�VJTQWIJ�C�ECUG�UVWF[�QH�UWEJ�C�RTQLGEV�UJQTVN[�

#EVWCTKGU�CPF�ENKPKEKCPU�CUUKUV�JGCNVJ�ECTG�U[UVGOU�KP�CUUGUUKPI�TGUQWTEG�PGGFU�CPF
RTQLGEVKPI�VJQUG�PGGFU�KP�HWVWTG�[GCTU�WPFGT�ITGCVGT�OCPCIGF�ECTG�RGPGVTCVKQP���6JG
TGUQWTEG�PGGFU�QP�VJG�JQURKVCN�UKFG�OKIJV�DG�GZRTGUUGF�KP�VGTOU�QH�DGF�FC[U�QT
V[RGU�QH�DGF�FC[U���1P�VJG�RJ[UKEKCP�UKFG�VJG[�OC[�DG�GZRTGUUGF�KP�VGTOU�QH�VJG
PWODGT�QH�RJ[UKEKCPU�PGGFGF�D[�URGEKCNV[�CPF�PWODGT�QH�URGEKCNVKGU�PGGFGF�

#PQVJGT�CTGC�KP�YJKEJ�ENKPKEKCPU	�CPF�CEVWCTKGU	�UMKNNU�ECP�DQVJ�DG�WUGF�KU�KP
RCEMCIG�RTKEKPI�QT�ECUG�TCVG�FGXGNQROGPV���+	O�HCOKNKCT�YKVJ�QPG�*/1�VJCV�KU
FGXGNQRKPI�ECUG�TCVGU�HQT�C�PWODGT�QH�FKHHGTGPV�EQPFKVKQPU���6JGKT�CEVWCT[��OGFKECN
FKTGEVQT��CPF�CP�QRGTCVKQPU�RGTUQP�YQTM�QWV�VJG�FGVCKNU�QH�VJG�RTKEKPI�QP�GCEJ�QH
VJGUG�EQPFKVKQPU�VQIGVJGT���6JG�RJ[UKEKCP�CFXKUGU�QP�VJG�CRRTQRTKCVG�EQWTUG�QH
VTGCVOGPV��CPF�VJG�CEVWCT[�CRRNKGU�EQUV�HKIWTGU�CPF�FGXGNQRU�C�UVTWEVWTG�HQT�EQUV
RTQLGEVKQPU���/[�WPFGTUVCPFKPI�KU�VJCV�VJG[�YKNN�CNUQ�WUG�CP�GZRGTV�RCPGN�QH
RJ[UKEKCPU�VQ�TGXKGY�VJGKT�CUUWORVKQPU�CPF�CUUKIP�RTQDCDKNKVKGU�VQ�XCTKQWU�VTGCVOGPV
RCVJU���9G�JCXG�FQPG�C�UKOKNCT�RTQLGEV�YJKEJ�+�YKNN�GZRNCKP�KP�C�OQOGPV�

#EVWCTKGU�CPF�ENKPKEKCPU�CTG�CNUQ�VGCOKPI�WR�VQ�FGXGNQR�ECRKVCVKQP�UVTWEVWTGU�CPF�VQ
GXCNWCVG�ECRKVCVKQP�EQPVTCEVU�YJGTG�ENKPKEKCPU�UWRRN[�KPRWV�QP�VJG�UEQRG�QH�EQXGTGF
UGTXKEGU�EQPUKFGTGF�CRRTQRTKCVG�WPFGT�VJG�ECRKVCVKQP���$QVJ�RTQHGUUKQPU�ECP�NGPF
VJGKT�GZRGTVKUG�KP�VJG�FGXGNQROGPV�QH�KPEGPVKXGU�CPF�TKUM�UJCTG�CTTCPIGOGPVU�CPF�KP
VJG�UGVVKPI�QH�RTKEKPI�CUUWORVKQPU�CPF�VCTIGVU���9KVJKP�*/1U��VJG�OGFKECN�FKTGEVQTU
CTG�QHVGP�KP�GZGEWVKXG�TQNGU�YKVJ�DQPWUGU�FGRGPFGPV�QP�VJG�GZRGTKGPEG�QH�VJGKT
RNCPU���+P�VJCV�ECUG��VJG[	TG�WUWCNN[�JGCXKN[�KPXQNXGF�YKVJ�VJG�CEVWCTKGU�KP�VJG�UGVVKPI
QH�VCTIGV�WVKNK\CVKQP�CPF�DWFIGVU�

#P�KPVGTGUVKPI�RTQLGEV�/�4�YQTMGF�QP�C�UJQTV�VKOG�CIQ�YCU�VJG�FGXGNQROGPV�QH�C
ECPEGT�ECTXG�QWV�RTQFWEV���#P�QPEQNQI[�ITQWR�CPVKEKRCVGF�EQPVTCEVKPI�YKVJ�*/1U
VQ�CUUWOG�TKUM�HQT�KVU�OGODGTU�FKCIPQUGF�YKVJ�ECPEGT���9G�FGXGNQRGF�UGRCTCVG
RCEMCIG�RTKEGU�HQT�HQWT�FKHHGTGPV�V[RGU�QH�ECPEGT���6JG�EQPVTCEV�KPENWFGF�CNN
RTQHGUUKQPCN�UGTXKEGU�TGNCVGF�VQ�VJG�ECPEGT�VTGCVOGPV�CPF�FKF�PQV�KPENWFG�VJKPIU�UWEJ
CU�TQWVKPG�JGCNVJ�ECTG�UGTXKEGU��HCEKNKV[�EJCTIGU��QT�RTGUETKRVKQP�FTWIU���6JG�RC[OGPV
EQXGTGF�C�VYQ�[GCT�VGTO�HTQO�VJG�FCVG�C�OGODGT�YCU�FKCIPQUGF�YKVJ�ECPEGT�CPF
CNUQ�KPENWFGF�C�RTQXKUKQP�KP�VJG�ECUG�QH�TGQEEWTTGPEG�QH�VJG�ECPEGT�HQT�C�UJQTVGT
RGTKQF��UWEJ�CU�UKZ�OQPVJU�
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6JG�HKTUV�UVGR�KP�RTKEKPI�VJG�RTQFWEV�YCU�VQ�FGXGNQR�VTGCVOGPV�RCVJU�HQT�GCEJ�V[RG�QH
ECPEGT���;QW�ECP�VJKPM�QH�VJGUG�RCVJU�CU�FGEKUKQP�VTGGU���(QT�GZCORNG��VJG�HKTUV�UVGR
YCU�VJG�KPKVKCN�TGHGTTCN�QH�VJG�RCVKGPV�VQ�VJG�OGFKECN�QPEQNQIKUV�HQT�VTGCVOGPV���(TQO
VJGTG�C�FGEKUKQP�PGGFGF�VQ�DG�OCFG�CU�VQ�VJG�PGZV�VTGCVOGPV�UVGR��YKVJ�C�PWODGT�QH
QRVKQPU�RQUUKDNG���5QOG�RQTVKQP�QH�VJG�RCVKGPVU�OC[�IQ�QP�VQ�HWTVJGT�VGUVKPI��VJGP
EJGOQVJGTCR[��YJKNG�UQOG�OC[�IQ�QP�VQ�UWTIGT[�QT�TCFKCVKQP�VJGTCR[���'CEJ�QH
VJQUG�QRVKQPU�YCU�CUUKIPGF�C�RTQDCDKNKV[���+P�VJKU�YC[�OWNVKRNG�DTCPEJGU�QH�RQVGPVKCN
VTGCVOGPV�RCVJU�YGTG�ETGCVGF�CNQPI�YKVJ�VJG�RTQDCDKNKV[�QH�HQNNQYKPI�CNQPI�GCEJ
RCVJ���9G�UVCTVGF�YKVJ�C�VJQWUCPF�J[RQVJGVKECN�RCVKGPVU�YKVJ�GCEJ�V[RG�QH�ECPEGT
DGKPI�TGHGTTGF�VQ�CP�QPEQNQIKUV���6JG�RCVKGPVU�DTCPEJGF�QHH�HTQO�VJGTG��DCUGF�QP�VJG
CUUKIPGF�RTQDCDKNKVKGU���0GZV��VJG�ENKGPV�FGXGNQRGF�RTKEG�RGT�UGTXKEG�CUUWORVKQPU
DCUGF�QP�VJGKT�GZRGTKGPEG�QH�PGIQVKCVGF�TCVGU�KP�VJG�OCTMGV���9GKIJVGF�CXGTCIG
ENCKO�EQUVU�YGTG�VJGP�ECNEWNCVGF�HQT�CNN�VTGCVOGPV�RCVJU�WPFGT�DQVJ�C�JKIJ�CPF�C�NQY
EQUV�UGV�QH�CUUWORVKQPU���6JG�RTKEKPI�WR�VQ�VJCV�RQKPV�YCU�HQEWUGF�QPN[�QP�VJG
QPEQNQI[�UGTXKEGU���*QYGXGT��VJG�ITQWR�YCU�CNUQ�VCMKPI�QP�TKUM�HQT�QVJGT�URGEKCNV[
UGTXKEGU�CUUQEKCVGF�YKVJ�VJG�ECPEGT�UWEJ�CU�TCFKQNQI[��RCVJQNQI[��CPF�JQOG�JGCNVJ
ECTG�UQ�CP�GUVKOCVG�QH�VJGUG�ENCKO�EQUVU�YCU�CFFGF�QP���(KPCNN[��VJG�EQUVU�YGTG
NQCFGF�HQT�CFOKPKUVTCVKXG�GZRGPUGU�CPF�RTQHKV�VQ�CTTKXG�CV�C�RTGOKWO�TCVG�

%NGCTN[�VJG�GZRGTVKUG�QH�DQVJ�VJG�RJ[UKEKCPU�CPF�VJG�CEVWCTKGU�YCU�ETKVKECN�VQ�VJKU
RTQLGEV���6JG�CEVWCT[�RTQXKFGF�RTQLGEV�OCPCIGOGPV�CPF�CFXKEG�QP�RTQFWEV�FGUKIP��
9JGP�VJG�OGFKECN�ITQWR�HKTUV�ECOG�VQ�/�4�KV�MPGY�VJCV�KV�JCF�UQOGVJKPI�VQ�QHHGT�VQ
*/1U��DWV�KV�TGCNN[�FKFP	V�JCXG�C�IQQF�UGPUG�QH�JQY�KV�EQWNF�DG�UVTWEVWTGF�QT�VJG
V[RG�QH�CPCN[UKU�CPF�KPHQTOCVKQP�PGGFGF�VQ�RTKEG�KV���6JG�CEVWCTKGU�RTQXKFGF�VJCV
IWKFCPEG���6JG�RTQLGEV�KPENWFGF�FC[U�QH�KPVGTXKGYU�DGVYGGP�VJG�CEVWCT[�CPF
RJ[UKEKCPU�YKVJ�VJG�CEVWCT[�IWKFKPI�VJG�RTQEGUU�CPF�VJG�RJ[UKEKCPU�RTQXKFKPI�VJG
PGGFGF�OGFKECN�GZRGTVKUG���6JG�CEVWCTKGU�RWV�VJG�CUUWORVKQPU�VQIGVJGT�CPF
FGXGNQRGF�VJG�HKPCN�RTKEGU�DCUGF�QP�VJG�CUUWORVKQPU���6JG�RJ[UKEKCPU�KP�VJG�ENKGPV
QTICPK\CVKQP�YGTG�KPUVTWOGPVCN�KP�UGVVKPI�VJG�ENKPKECN�CUUWORVKQPU�UWEJ�CU�VTGCVOGPV
RCVJU��PWODGT�QH�UGTXKEGU�TGSWKTGF�KP�GCEJ�VTGCVOGPV�RCVJ��CPF�RTKEG�RGT�UGTXKEG
CUUWORVKQPU���2J[UKEKCPU�YKVJKP�/�4��KPENWFKPI�&T��&Q[NG��UGTXGF�CU�C�TGUQWTEG�HQT
GXCNWCVKPI�VJG�TGCUQPCDNGPGUU�QH�VJG�ENKGPV	U�CUUWORVKQPU�CPF�VJG�CRRTQCEJ�VQ�VJG
RTQEGUU�

#PQVJGT�V[RG�QH�RTQLGEV�YG�QHVGP�FQ�HQT�RTQXKFGTU�KP�YJKEJ�CEVWCTKGU	�CPF�ENKPKEKCPU	
UMKNNU�EQORNGOGPV�GCEJ�QVJGT�KU�KP�RGTHQTOKPI�GHHKEKGPE[�CPCN[UGU�HQT�JQURKVCNU���6JG
CEVWCTKGU�TGXKGY�JKUVQTKECN�WVKNK\CVKQP�HQT�VJG�JQURKVCN�CPF�RWV�VQIGVJGT�C�UVCVKUVKECN
CPCN[UKU���6JKU�RTQXKFGU�QPG�OGCUWTG�QH�GHHKEKGPE[���6JG�ENKPKEKCPU��QP�VJG�QVJGT
JCPF��GXCNWCVG�VJG�GHHKEKGPE[�D[�RGTHQTOKPI�EJCTV�TGXKGYU�CPF�OGFKECN�OCPCIGOGPV
TGXKGYU���6JGUG�ECP�NGCF�VQ�XGT[�GHHGEVKXG�CEVKQP�RNCPU�CPF�VTCKPKPI�RTQITCOU���6JG
UVCVKUVKECN�TGXKGY�GPVCKNU�TGXKGYKPI�VJG�CXGTCIG�NGPIVJU�QH�UVC[�D[�FKCIPQUVKE�TGNCVGF
ITQWR�&4)��HQT�XCTKQWU�ECVGIQTKGU�QH�RC[GTU���9G�EQORCTG�VJGUG�NGPIVJU�QH�UVC[�VQ
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PQTOU�VJCV�JCXG�DGGP�FGXGNQRGF�D[�QWT�ENKPKECN�EQPUWNVCPVU���6JG�CEVWCN�ECUG�OKZ
HQT�VJG�JQURKVCNU�CU�TGRTGUGPVGF�D[�VJG�OKZ�QH�&4)U�KU�VCMGP�KPVQ�CEEQWPV�KP�VJG
GXCNWCVKQP���*QYGXGT��VJKU�CRRTQCEJ�FQGU�PQV�CEEQWPV�HQT�UGXGTKV[�YKVJKP�GCEJ
&4)���+V�CNUQ�FQGU�PQV�RTQXKFG�RTCEVKECN�UQNWVKQPU�QT�CVVGORV�VQ�HKPF�VJG�TGCUQPU
DGJKPF�VJG�TGUWNVU���6JGTGHQTG��VJG�UVCVKUVKECN�CPCN[UKU�QHVGP�IQGU�JCPF�KP�JCPF�YKVJ
EJCTV�TGXKGYU�KP�YJKEJ�VJG�ENKPKEKCPU�EJQQUG�TGRTGUGPVCVKXG�UCORNGU�VQ�TGXKGY���(QT
GCEJ�EJCTV�VJG[�FGVGTOKPG�VJG��WPPGEGUUCT[��FC[U�HTQO�C�ENKPKECN�RGTURGEVKXG���6JG
ENKPKECN�EQPUWNVCPVU�UWOOCTK\G�VJG�TGUWNVU�D[�V[RG�QH�CFOKUUKQP��UWEJ�CU�OGFKECN�
UWTIKECN��QDUVGVTKEU��GVE���(QT�GCEJ�V[RG�QH�CFOKUUKQP�VJG[�RTQXKFG�VJG�ENKGPV�YKVJ
RGTEGPVCIGU�QH�CXQKFCDNG�FC[U�CPF�CFOKUUKQPU��CPF�EQORCTG�VJG�CEVWCN�CXGTCIG
NGPIVJ�QH�UVC[�YKVJ�VJG�CXGTCIG�NGPIVJ�QH�UVC[�VJCV�YQWNF�JCXG�TGUWNVGF�YKVJ�PQ
WPPGEGUUCT[�FC[U���6JG[�CNUQ�FQ�FGVCKNGF�ETKVKSWGU�QH�GCEJ�ECUG��RQKPVKPI�QWV�JQY
ECTG�OC[�JCXG�DGGP�FGNKXGTGF�OQTG�GHHKEKGPVN[���6JGUG�EJCTV�TGXKGYU�ECP�VJGP�DG
WUGF�VQ�VTCKP�VJG�RTQXKFGTU�KP�JQY�JGCNVJ�ECTG�OCPCIGOGPV�ECP�DG�KORTQXGF�

6JG�OGFKECN�OCPCIGOGPV�TGXKGY�CUUGUUGU��QRGTCVKQPCNN[��JQY�YGNN�CP�QTICPK\CVKQP
KU�RTGRCTGF�VQ�GHHKEKGPVN[�FGNKXGT�ECTG���6JKU�KU�FQPG�VJTQWIJ�GZVGPUKXG�KPVGTXKGYU
YKVJ�MG[�RGTUQPPGN�CPF�TGXKGYU�QH�UVCPFCTF�RTQEGFWTGU�UWEJ�CU�VJG�UVGRU�VCMGP
YJGP�C�RCVKGPV�KU�CFOKVVGF���6JG�TGUWNVU�QH�VJG�CUUGUUOGPV�CTG�DTQWIJV�DCEM�VQ�VJG
ENKGPV�CPF�WUGF�VQ�FGXGNQR�CP�CEVKQP�RNCP�CPF�C�VTCKPKPI�RTQITCO���6JG�CUUGUUOGPV
EQPUKUVU�QH�C�NKUV�QH�QDUGTXCVKQPU�YKVJ�TGEQOOGPFCVKQPU�HQT�GCEJ���(QT�GZCORNG��CP
QDUGTXCVKQP�HTQO�QPG�QH�QWT�TGXKGYU�YCU�VJCV�VJGTG�YCU�OKPKOCN�EQOOWPKECVKQP
DGVYGGP�VJG�CFOKUUKQPU�CTGC�CPF�VJG�WVKNK\CVKQP�TGXKGY�CTGC���7VKNK\CVKQP�TGXKGY�YCU
IGPGTCNN[�PQV�PQVKHKGF�QH�CP�CFOKUUKQP�WPVKN�VJG�HQNNQYKPI�FC[�UQ�KV�EQWNF�PQV�RTGXGPV
WPPGEGUUCT[�CFOKUUKQPU���6JG�CUUQEKCVGF�TGEQOOGPFCVKQP�YCU�VJCV�VJG�JQURKVCN
WVKNK\G�C�PWTUG�KP�VJG�CFOKUUKQPU�CTGC�VQ�KORNGOGPV�ETKVGTKC�HQT�KPRCVKGPV�CFOKUUKQPU�

9G�RGTHQTOGF�CP�GHHKEKGPE[�CPCN[UKU�QP�VYQ�TWTCN�/KFYGUVGTP�JQURKVCNU�CDQWV�C�[GCT
QT�UQ�CIQ��CPF�VJG�TGUWNVU�CPF�EQPVTCUVU�DGVYGGP�VJG�VYQ�YGTG�XGT[�KPVGTGUVKPI���6JG
ENKPKEKCPU�ICXG�WU�KPUKIJVU�VJCV�CEVWCTKGU�PQTOCNN[�FQP	V�UGG���9G�JCF�HKTUV�FQPG�VJG
UVCVKUVKECN�CPCN[UKU��CPF�YG�FKFP	V�HKPF�VJG�TGUWNVU�VQQ�UWTRTKUKPI���$QVJ�QH�VJG
JQURKVCNU�YGTG�VJG�QPN[�HCEKNKVKGU�KP�VQYP��CPF�VJGTG�YCU�XGT[�NKVVNG�OCPCIGF�ECTG��UQ
VJG[�FKFP	V�JCXG�OWEJ�KPEGPVKXG�VQ�CIITGUUKXGN[�EQPVTQN�EQUVU���6JG�TGUWNVU�QH�VJG
UVCVKUVKECN�CPCN[UKU�YGTG�XGT[�EQPUKUVGPV�YKVJ�VJGKT�UKVWCVKQPU��UJQYKPI�NKVVNG
WVKNK\CVKQP�EQPVTQN��

/GFKECTG�&4)�RC[OGPVU�RTQXKFGF�UQOG�KPEGPVKXG�HQT�VJGO�VQ�EQPVTQN�NGPIVJU�QH
UVC[��UQ�VJG�TGUWNVU�YGTG�C�NKVVNG�DKV�DGVVGT�KP�VJCV�CTGC���9JKNG�VJG�UVCVKUVKECN�CPCN[UKU
FKF�PQV�UJQY�C�ITGCV�FGCN�QH�FKHHGTGPEG�DGVYGGP�VJG�VYQ�JQURKVCNU��VJG�OGFKECN
OCPCIGOGPV�TGXKGYU�CPF�VJG�EJCTV�TGXKGYU�FGHKPKVGN[�FKF���1PG�QH�VJG�JQURKVCNU�YCU
ENGCTN[�UGVVKPI�C�XKUKQP�CPF�TGEQIPK\KPI�VJCV�VJKPIU�YGTG�IQKPI�VQ�EJCPIG�KP�VJG
HWVWTG�YJKNG�VJG�QVJGT�YCU�JQNFKPI�QP�VQ�VJG�DGNKGH�VJCV�KV�FKFP	V�PGGF�VQ�VJKPM�CDQWV
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VJGUG�VJKPIU�DGECWUG�KV�FKF�PQV�JCXG�CP[�EQORGVKVQTU�KP�VQYP���6JG�OQTG�HQTYCTF�
VJKPMKPI�JQURKVCN�JCF�C�RJ[UKEKCP�YJQ�YCU�TGCF[�HQT�EJCPIG�CPF�EJCORKQPGF�KV
YJKNG�VJG�QVJGT�JQURKVCN�FKF�PQV�JCXG�CP�KPFKXKFWCN�KP�VJCV�TQNG���6JG�UGEQPF�JQURKVCN
YCU�CNUQ�XGT[�VTCFKVKQPCN�KP�KVU�QTICPK\CVKQPCN�UVTWEVWTG��DCUKECNN[�YJCVGXGT�VJG
RJ[UKEKCP�UCKF�YGPV���1WT�ENKPKECN�EQPUWNVCPV��C�PWTUG��UCKF�JGT�LCY�FTQRRGF�YJGP
UJG�YCNMGF�KPVQ�VJKU�JQURKVCN�CPF�UCY�VJCV�VJG�PWTUGU�YGTG�UVKNN�YGCTKPI�VJGKT�NKVVNG
PWTUKPI�JCVU�NKMG�KV�YCU�VJG�����U���+�VJKPM�KV�YKNN�DG�KPVGTGUVKPI�KH�YG�ECP�IQ�DCEM�VQ
VJGUG�JQURKVCNU�KP�C�EQWRNG�[GCTU�CPF�UGG�JQY�VJKPIU�JCXG�RTQITGUUGF���+P�VJKU
RTQLGEV�VJG�ENKPKEKCPU�TGCNN[�CFFGF�VJG�JWOCP��QRGTCVKQPCN�UKFG�VQ�VJG�RTQLGEV�YJKNG
VJG�CEVWCTKGU�JGNRGF�VJG�JQURKVCNU�WPFGTUVCPF�VJG�HKPCPEKCN�KORCEV�QH�OQXKPI�VQ
OCPCIGF�ECTG�

+	XG�IKXGP�[QW�LWUV�C�HGY�GZCORNGU�QH�JQY�CEVWCTKGU�CPF�ENKPKEKCPU�CTG�YQTMKPI
VQIGVJGT���+	O�UWTG�VJCV�VJGTG�CTG�OCP[�OQTG�GZCORNGU���+P�VJG�HWVWTG��VJG
QRRQTVWPKVKGU�HQT�VJG�VYQ�RTQHGUUKQPU�VQ�EQODKPG�VJGKT�GZRGTVKUG�CTG�IQKPI�VQ
GZRCPF��

&T��4KEJCTF�.��&Q[NG���9JCV�XCNWG�FQ�CEVWCTKGU�JCXG�VQ�ENKPKEKCPU�CU�ENKPKECN
RTCEVKVKQPGTU�CPF�TKUM�VCMGTU��PQV�CU�EQPUWNVCPVU!��6JG�OCKP�VJKPI�KU�VJCV�CEVWCTKGU
VJKPM�QH�RQRWNCVKQPU��CPF�OGFKECN�RTCEVKVKQPGTU�CPF�PWTUG�RTCEVKVKQPGTU�JCXG�PGXGT
DGGP�VTCKPGF�VQ�VJKPM�QH�RQRWNCVKQPU��PQT�HQT�VJCV�OCVVGT�JCXG�VJG[�VJQWIJV�CDQWV
GHHKEKGPE[���+V	U�PGXGT�RCTV�QH�VJG�HQTOCN�GFWECVKQP�RTQITCO��OGFKECN�UEJQQN
TGUKFGPEKGU��PWTUKPI�UEJQQN��QT�EQPVKPWKPI�OGFKECN�GFWECVKQP��YJGTGCU�KV�KU�C�OCLQT
VJTWUV�QH�OCPCIGF�ECTG���1PG�QH�VJG�VJKPIU�YG�JCXG�VQ�TGOKPF�VJGO�KU�VJCV�GHHKEKGPE[
CPF�SWCNKV[�CTG�EQPXGTIGPV���6JCV�KH�[QW�FQ�VJKPIU�TKIJV�VJG�HKTUV�VKOG��[QW�FQP	V�DGCT
VJG�EQUVU�QT�VJG�YCUVGHWN�RTQEGUU�QH�HKZKPI�UQOGVJKPI�NCVGT�

6JG�QVJGT�VJKPI�VQ�MPQY�CDQWV�RJ[UKEKCPU�KU�VJCV�VJG[�FQ�TGURQPF�VQ�FCVC�DWV�VJCV
VJG[�VT[�VQ�DG��PQTOCN����1PG�QH�VJG�VJKPIU�VJG[�QHVGP�PGGF�KU�EQORGVKVKXG
KPHQTOCVKQP�CDQWV�YJCV�VJG[�CTG�CDNG�VQ�FQ��CPF�YJCV�UQOG�EQORGVKVQTU�OC[�DG
CDNG�VQ�FQ���+H�[QW�LWUV�VT[�VQ�UVCPFCTFK\G�YJCV�KU�PQTOCN�HQT�VJGO�
CPF�VJCV�YKNN
JCRRGP�KH�[QW�LWUV�IKXG�VJGO�FCVC���VJG[�OC[�EQOG�WR�YKVJ�RTQEGUUGU�VJCV�CTG�PQV�
KP�HCEV��EQORGVKVKXG���/[�HKTUV�GZRGTKGPEG�YKVJ�CEVWCTKGU�YCU�CHVGT�+�JCF�CP�WPJCRR[
GZRGTKGPEG�KP�CP�*/1�YJGTG�NKVVNG�QT�PQ�CEVWCTKCN�YQTM�JCF�DGGP�FQPG���9G�MPGY
VJCV�VJG�FC[U�RGT�VJQWUCPF�YGTG�CDQWV�����QH�YJCV�YG�YGTG�VQNF�VJG[�PGGFGF�VQ
DG���&GURKVG�VJCV�VJGTG�YGTG�NQUUGU���6JGTG�YGTG�KPETGCUGF�YKVJJQNFU���6JGTG�YGTG
CNN�MKPFU�QH�DCF�VJKPIU�JCRRGPKPI��CPF�VJGTG�QDXKQWUN[�YCUP	V�XGT[�IQQF�EQPVTQN�QH
CODWNCVQT[�UGTXKEGU���9JGP�+�ECOG�KPVQ�EQPVCEV�YKVJ�UQOG�QH�O[�EWTTGPV
EQNNGCIWGU��+�UCY�FGVCKNGF�GZCORNGU�QH�YJCV�VJG[�ECNN�EQUV�OQFGNU���+V�YCU�GXKFGPV
VJCV�VJG�EQUV�OQFGNU�EQPUKUVGF�QH�RTKEG�OQFGNU�CPF�WVKNK\CVKQP�OQFGNU���(TQO�VJG
RGTURGEVKXG�QH�OGFKECN�OCPCIGOGPV��RTCEVKVKQPGTU�CV�TKUM�WPFGT�OCPCIGF�ECTG�PGGF
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VQ�VJKPM�QH�WVKNK\CVKQP�OQFGNU�CU�C�WVKNK\CVKQP�DWFIGV���7VKNK\CVKQP�PGGFU�VQ�DG�VTCEMGF
CICKPUV�VJCV�DWFIGV�LWUV�NKMG�HKPCPEKCN�RGQRNG�YQWNF�VTCEM�GZRGPUGU�CICKPUV�C�DWFIGV�

9JCV�CP�CEVWCTKCN�FGXGNQROGPV�ECP�RTQXKFG�CTG�DQVJ�CIITGICVG��CPF�RGTJCRU
ENKPKECNN[�FGVCKNGF��DGPEJOCTMU�HQT�YJCV�PGGFU�VQ�JCRRGP�PQV�QPN[�KP�OCLQT
ECVGIQTKGU�DWV�CNUQ�KP�GXGT[�URGEKHKE�ECVGIQT[�VJCV�[QW�ECP�OGCUWTG�YKVJ�VJG�FCVC
VJCV�[QW�CTG�IGVVKPI���6JQUG�DGPEJOCTMU�ECP�CNUQ�UWRRQTV�RJ[UKEKCP�RTQHKNKPI���+V�KU�C
RQYGTHWN�VQQN�KP�KPHNWGPEKPI�RJ[UKEKCP�EJCPIG�YJGP�VJG[�MPQY�VJCV�QVJGT�RGQRNG�KP
VJGKT�U[UVGO�CTG�FQKPI�VJKPIU�UQOGYJCV�FKHHGTGPVN[��CPF�CRRCTGPVN[�FQKPI�VJGO�CU
YGNN�CPF�OQTG�GHHKEKGPVN[���6JCV	U�QPG�CTGC�QH�CEVWCTKCN�XCNWG�VQ�ENKPKEKCPU�

9JGP�+�YCU�CUMGF�VQ�EQPUWNV�YKVJ�CEVWCTKGU��QPG�QH�VJG�KUUWGU�YCU�CNYC[U�QH�VJG
ENKPKEKCPU�QT�VJG�RTQXKFGTU�UC[KPI�VJCV�VJGKT�RCVKGPVU�YGTG�UKEMGT���+�IWGUU�KP�CEVWCTKCN
VGTOU�VJG�SWGUVKQP�KU����+U�KV�UGNGEVKQP�QT�KU�KV�KPGHHKEKGPE[!���+�MPQY�VJCV�[QW�ECP�FQ
UQOG�CUUGUUOGPV�D[�NQQMKPI�CV�CIG�UGZ�ECNEWNCVKQPU��LWUV�NKMG�*GCNVJ�%CTG�(KPCPEKPI
#FOKPKUVTCVKQP�
*%(#��FQGU�QP�VJG�/GFKECTG�RNCPU��DWV�+	O�PQV�UWTG�VJCV�GXGP�VQFC[
VJGTG�CTG�TGNKCDNG�JGCNVJ�UVCVWU�OGCUWTKPI�RQKPVU�WPFGT�YJKEJ�GPTQNNOGPV�ECP�DG�TKUM
UVTCVKHKGF���9JCV�YG�JCXG�VGPFGF�VQ�FQ�KU�EJCTV�TGXKGYU���9G�FQ�VJGO�QP�KPRCVKGPV
CPF�QWVRCVKGPV�ECTG�VQ�FGVGTOKPG�YJGVJGT�KV�KU��KP�HCEV��C�VTWN[�UKEMGT�RQRWNCVKQP
VJCV	U�DGKPI�VTGCVGF�QT�YJGVJGT�VJGTG�KU�KPGHHKEKGPE[���9JGP�YG�FQ�EJCTV�TGXKGYU�YG
ECP	V�DG�CDUQNWVGN[�UWTG�VJCV�VJGTG�KUP	V�UQOG�CFXGTUG�UGNGEVKQP��DWV�YG�ECP�DG�CDQWV
�������UWTG�VJCV�VJGTG	U�UQOG�KPGHHKEKGPE[�DGECWUG�QH�VJG�HCEV�VJCV�VJG�RTQHGUUKQPCNU
JCXG�PGXGT�DGGP�VCWIJV�YJCV�KU�GHHKEKGPV���'XGP�VJQWIJ�KP�OCP[�KPUVCPEGU�VJG[�CTG
TGYCTFGF�HQT�DGKPI�GHHKEKGPV��VJG[�FQP	V�MPQY�JQY�VQ�FQ�KV��YJKEJ�KU�YJGTG�YG�IGV
KPVQ�UQOG�QH�VJG�RTQVQEQN�KUUWGU�

9G�ECP�CNUQ�KPVGTRTGV�VQ�RTQXKFGTU�YJCV�VJG[�CTG�OKUUKPI�YJGP�VJG[�CTG�KPGHHKEKGPV�
PQPEQORGVKVKXG��CPF�IGVVKPI�KPVQ�NQUKPI�UKVWCVKQPU���5WG�FGUETKDGF�VJG�GZCORNG�QH�CP
KPRCVKGPV�EJCTV�TGXKGY�KP�YJKEJ�YG�YQWNF�PQV�QPN[�UC[�VJCV�C�RGTEGPVCIG�QH�FC[U
YGTG�WPPGEGUUCT[��VJCV�C�RGTEGPVCIG�QH�CFOKUUKQPU�YGTG�WPPGEGUUCT[��DWV�YG�ECP
VGNN�RGQRNG�YJ[�VJG[	TG�WPPGEGUUCT[�

6JG�EWOWNCVKXG�TGUWNVU�HTQO�OCP[�QH�VJGUG�TGXKGYU��VJQWUCPFU�CPF�VJQWUCPFU�QXGT
VJG�[GCTU��KU�VJCV�CDQWV�����QH�CNN�WPPGEGUUCT[�FC[U�FWTKPI�JQURKVCNK\CVKQP�CTG
UKORN[�FWG�VQ�VJG�HCKNWTG�QH�VJG�RJ[UKEKCP�VQ�UGPF�VJG�RCVKGPV�JQOG�KP�C�VKOGN[
HCUJKQP���7UWCNN[�VJGTG�YCUP	V�GXGP�CP[�RCTVKEWNCT�PGGF�HQT�JQOG�JGCNVJ�ECTG�
CNVJQWIJ�KP�EGTVCKP�KPUVCPEGU�JQOG�JGCNVJ�ECTG�YQWNF�UWRRQTV�GCTNKGT�FKUEJCTIG��QT
VJG�CXQKFCPEG�QH�CFOKUUKQP�CNVQIGVJGT���#DQWV�����QH�CNN�QH�VJG�WPPGEGUUCT[�FC[U
FWTKPI�JQURKVCNK\CVKQPU�CTG�FWG�VQ�FGNC[U�KP�CRRTQRTKCVG�UGTXKEG���#ICKP�VJGTG�KU�VJKU
TJGVQTKE�QWV�VJGTG�CDQWV�GHHKEKGPE[�DGKPI�CICKPUV�SWCNKV[���0QV�UQ���&GNC[KPI�CP
CRRTQRTKCVG�UGTXKEG�KU�DCF�ECTG��CPF�IGVVKPI�VJG�CRRTQRTKCVG�UGTXKEG�FQPG
GZRGFKVKQWUN[�KU�IQQF�ECTG���;QW�UJQWNFP	V�JCXG�VJGUG�����WPPGEGUUCT[�FC[U
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DGECWUG�VJG�RCVJQNQI[�NCD�EQWNFP	V�VCMG�CPQVJGT�ECUG�UQOGDQF[�EQWNFP	V�IGV�VQ�VJG
QRGTCVKPI�TQQO��VJG�EQORWVGT�VQOQITCRJKE�
%6��YCU�FQYP��QT�RJ[UKECN�VJGTCR[
FQGUP	V�YQTM�QP�VJG�YGGMGPFU���#ICKP��KH�[QW�ECP�RQKPV�VJQUG�VJKPIU�QWV��VJG
RTQXKFGTU�ECP�OCMG�UQOG�EQPUVTWEVKXG�EJCPIGU�

+P�VJG�EQOOGTEKCN�RQRWNCVKQP�CDQWV�����QH�VJG�WPPGEGUUCT[�FC[U�CTG�FWG�VQ
WPPGEGUUCT[�CFOKUUKQPU�CPF�CDQWV�����CTG�FWG�VQ�FKHHKEWNVKGU�KP�RNCEKPI�RGQRNG�KP
NQPI�VGTO�ECTG�QT�UWDCEWVG�QT�TGJCDKNKVCVKQP�HCEKNKVKGU���+P�/GFKECTG�KV	U�VJG�QRRQUKVG��
#DQWV�����QH�VJG�WPPGEGUUCT[�FC[U�CTG�FWG�VQ�RNCEGOGPV�RTQDNGOU��CPF�QPN[�CDQWV
����CTG�FWG�VQ�WPPGEGUUCT[�CFOKUUKQPU���$[�KFGPVKH[KPI�VJG�RTQDNGO�HTQO�C�ENKPKECN
RGTURGEVKXG�[QW�ECP�DGIKP�VQ�NGV�RGQRNG�UVCTV�VQ�HKZ�UQOGVJKPI��YJGTGCU�VJG�KPRWV
HTQO�VJG�CEVWCTKGU�YQWNF�DG����+�MPQY�[QW�UC[�[QWT�RCVKGPVU�CTG�UKEMGT��DWV�[QW�CTG
RTQDCDN[�PQPEQORGVKVKXG�CPF�KPGHHKEKGPV��

#PQVJGT�VJKPI�VJCV�[QW�YKNN�WPFGTUVCPF�VJG�OCVJ�QP�KU�VJCV�KP�VGTOU�QH�JQURKVCN
GHHKEKGPE[�CUUGUUOGPVU�KV	U�XGT[�KORQTVCPV�VQ�NQQM�CV�VJG�PGEGUUKV[�QH�CFOKUUKQP�TCVJGT
VJCP�VJG�CXGTCIG�NGPIVJ�QH�UVC[���9G	XG�JCF�C�NQV�QH�ITQWRU�YJQ�YKNN�UC[�VJCV�VJGKT
CXGTCIG�NGPIVJ�QH�UVC[�UGGOU�VQ�DG�1-��DWV�VJCV�VJGKT�CFOKUUKQPU�CTG�VQQ�JKIJ���9GNN�
VJCV�OC[�DG�VTWG��DWV�YJCV�YG�JCXG�NGCTPGF�HTQO�EJCTV�TGXKGYU�KU�VJCV�WPPGEGUUCT[
CFOKUUKQPU�JCXG�CP�CXGTCIG�NGPIVJ�QH�UVC[�QH�CDQWV�VYQ�FC[U��RGTJCRU�WR�VQ�VYQ�
CPF�C�JCNH�FC[U���6JKU�OGCPU�VJCV�KH�VJG[�FKFP	V�JCRRGP�CV�CNN��CPF�TGOGODGT�VJG[	TG
PQV�PGEGUUCT[��VJG�CXGTCIG�NGPIVJ�QH�UVC[�YQWNF�JCXG�IQPG�WR��RGTJCRU�VQ�YJGTG�KV
YQWNF�NQQM�NKMG�C�RTQDNGO���5Q�DQVJ�NGPIVJ�QH�UVC[�CPF�CFOKUUKQPU�OC[�VGPF�VQ�DG�C
RTQDNGO���9JGP�YG�JCXG�DGGP�CUMGF�VQ�NQQM�CV�UWTRNWU�CFOKUUKQP�FCVC��COQPI�VJG
KUUWGU�VJCV�UWTHCEG�KU�VJCV�VJGTG�OC[�JCXG�DGGP�SWCNKV[�RTQDNGOU�YKVJ�VJG�CPVGEGFGPV
ECTG��GXGP�YJGP�VJG�CFOKUUKQP�YCU�PGEGUUCT[���9G�JCF�CP�GZCORNG�KP�QPG�RNCEG
YJGTG�VJG[�UCKF�VJG[�JCF�VQQ�OCP[�CFOKUUKQPU���9G�FKF�����EJCTV�TGXKGYU�LWUV�HTQO
VJG�RQKPV�QH�XKGY�QH�PGEGUUCT[�CFOKUUKQPU��CPF�QPN[�HKXG�QH�VJG�CFOKUUKQPU�YGTG
WPPGEGUUCT[�CV�VJG�VKOG�QH�CFOKUUKQP���6JGTG�YGTG�CPQVJGT����CFOKUUKQPU�KP�YJKEJ
VJG�CPVGEGFGPV�ECTG�YCU�UWDQRVKOCN���+H�VJG�CPVGEGFGPV�QWVRCVKGPV�ECTG�JCF�DGGP
DGVVGT��UQOG�QH�VJQUG�CFOKUUKQPU�YQWNF�PQV�JCXG�QEEWTTGF���6JCV	U�QPG�CURGEV�QH
CFOKUUKQP�RCVVGTP�

#PQVJGT�CURGEV�QH�CFOKUUKQP�RCVVGTP�KU�YJCV�UQOG�RGQRNG�JCXG�ECNNGF��QDUGTXCVKQP
UVCVWU��CPF�UQOG�ECNN��TCRKF�VTGCVOGPV�UKVGU����6JG[�IQ�D[�C�XCTKGV[�QH�PCOGU�UWEJ�CU
�ENKPKECN�FGEKUKQP�OCMKPI�WPKV���QT��CFWNV�VTKCIG��KP�C�XCTKGV[�QH�U[UVGOU���+V	U�C�MG[
VGTO�HQT�JQURKVCNU�WPFGT�/GFKECTG�YJGTG�VJG�RC[OGPVU�D[�&4)��*%(#��QT�VJG�RGGT
TGXKGY�QTICPK\CVKQPU�
241��CTG�CWFKVGF�VQ�UGG�VJCV�VJG�CFOKUUKQPU�YGTG�PGEGUUCT[
DGECWUG�CFOKUUKQP�KU�VJG�QPN[�EQPVTQNNCDNG�HCEVQT�YKVJ�TGURGEV�VQ�VJG�RC[GT���5KPEG
VJG�&4)�RC[OGPV�KU�HKZGF��NGPIVJ�QH�UVC[�KU�KTTGNGXCPV�VQ�VJG�RC[GT��CPF�VJG�WUG�QH
CPEKNNCT[�UGTXKEGU�KU�KTTGNGXCPV�VQ�VJG�RC[GT��DWV�KH�CP�CFOKUUKQP�KU�WPPGEGUUCT[��CPF
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VJKU�KPENWFGU�TGCFOKUUKQPU��VJG[�YQWNF�DG�RC[KPI�OQPG[�HQT�UQOGVJKPI�VJCV�UJQWNF
PQV�JCXG�QEEWTTGF�

#HVGT�VJG�241U�JCXG�DGGP�KP�VJG�DWUKPGUU�QH�UCPEVKQPKPI�RGQRNG�HQT�C�YJKNG�
RTQXKFGTU�JCXG�DGIWP�VQ�WUG�VJG�VGTO��QDUGTXCVKQP�UVCVWU��YJKEJ�OGCPU�KV	U�PQV�CP
CFOKUUKQP��CPF�VJWU�KV	U�PQV�EQPVTQNNGF�D[�&4)�RC[OGPVU�CPF�EQWNF�DG�TGVCKN���/[
ENKPKECN�QDUGTXCVKQP�QH��QDUGTXCVKQP�UVCVWU��CU�C�VGTO�WUGF�D[�OCP[�JQURKVCNU�KU�VJKU��
2CVKGPV�JCU�CTTKXGF�CV�VJG�JQURKVCN���2CVKGPV�JCU�PQV�IQPG�JQOG�HTQO�VJG�JQURKVCN��
2CVKGPV�JCU�PQV�DGGP�CFOKVVGF�VQ�VJG�JQURKVCN���2CVKGPV�KU�UQOGYJGTG�KP�VJG�JQURKVCN��
2CVKGPV�KU�PQV�WPFGT�&4)U���2CVKGPV�OC[�PQV�JCXG�DGGP�UGGP�D[�VJG�CVVGPFKPI
RJ[UKEKCP�[GV���6JG�RCVKGPVU�OC[�PQV�GXGP�DG�DGKPI�QDUGTXGF��DWV�VJG[	TG�VJGTG��
6JG[�CTG�C�PQPCFOKUUKQP��CPF�VJG[	TG�RTQDCDN[�IQKPI�VQ�DG�TGVCKN���6JQUG�VJKPIU�CTG
QHVGP�ECNNGF����JQWT�QDUGTXCVKQP�UVC[U��GXGP�VJQWIJ�UQOGVKOGU�YG	XG�JGCTF�QH�VJGO
UVC[KPI�HQT�WR�VQ�VJTGG�FC[U��CPF�YG�UWDOKV�VJCV�VJGTG�KU�PQ�ENKPKECN�EQPFKVKQP�HQT
YJKEJ�C����JQWT�QDUGTXCVKQP�KU�CRRTQRTKCVG�ECTG�

6JG�VGTO��TCRKF�VTGCVOGPV�UKVG��KU�PQY�DGKPI�WUGF�HQT�UQOG�EGPVGTU���6JG[�YKNN�QHVGP
VCMG�RGQRNG�YKVJ�EJGUV�RCKP��TWNG�QWV�O[QECTFKCN�KPHCTEVKQP��JGCTV�CVVCEM��QT�WPUVCDNG
CPIKPC��QDUGTXG�VJGO�HQT�GKIJV�JQWTU��IGV�C�EQWRNG�QH�ECTFKQITCOU��C�EQWRNG�QH
GP\[OG�VGUVU��FQ�C�UVTGUU�VGUV��CPF��KH�KV	U�PGICVKXG��OC[DG�UGPF�VJG�RCVKGPV�JQOG
YKVJKP����JQWTU�YKVJQWV�CFOKVVKPI�VJGO�CV�CNN���6JKU�KU�QDXKQWUN[�OQTG�GZRGFKVKQWU
ECTGåCTTKXKPI�CV�CP�CEEWTCVG�FKCIPQUKU�KP�C�VKOGN[�HCUJKQP��YJCVGXGT�FC[�QH�VJG
YGGM�QT�YJCVGXGT�VKOG�QH�FC[�QT�PKIJV�KV�OKIJV�DG�

9G�JCXG�JCF�ENKGPVU�UGV�WR�VJGUG�TCRKF�VTGCVOGPV�UKVGU���1PG�QH�QWT�ENKGPVU�JCU�VQNF
WU�VJCV�C�NCTIG�TCRKF�VTGCVOGPV�UKVG�KU�TGCNN[�C�PWTUKPI�WPKV�CPF�VJCV�����QH�VJG
RGQRNG�UGPV�VJGTG�CTG�PGXGT�CFOKVVGF�VQ�VJG�JQURKVCN���.GV	U�UVCTV�QWV�D[�UC[KPI�VJCV
OC[DG�CP�CTDKVTCT[�VQR�VKOG�NKOKV�HQT�GOGTIGPE[�TQQO�ECTG�KU�HQWT�JQWTU���+H�[QW
FQP	V�MPQY�HQT�UWTG�VJCV�C�RCVKGPV�ECP�IQ�JQOG�HTQO�VJG�GOGTIGPE[�TQQO�KP�HQWT
JQWTU�CPF�[QW�FQP	V�MPQY�HQT�UWTG�VJCV�JG�QT�UJG�FQGUP	V�PGGF�VQ�DG�CFOKVVGF�VQ
KPVGPUKXG�ECTG�YKVJKP�HQWT�JQWTU��VJG�RCVKGPV�ECP�IQ�VQ�VJKU�TCRKF�VTGCVOGPV�WPKV
YJGTG��KP�HCEV��[QW�EQWNF�RTQXKFG�KPVGPUKXG�VTGCVOGPV�

9G�FQP	V�WUG�VJG�VGTO�éTCRKF�VTGCVOGPV�WPKVê�DGECWUG�UQOGDQF[�VQNF�WU�VJCV�KV
UQWPFU�NKMG�UQOGVJKPI�VJCV�QWIJV�VQ�DG�TGIWNCVGF��CPF�YG	TG�PQV�KP�HCXQT�QH�OQTG
TGIWNCVKQP���9G�ECNN�KV�Cê�TCRKF�VTGCVOGPV�UKVG�ê�KP�CP[�ECUG�KV	U�C�RNCEG�KP�YJKEJ
RGQRNG�YKNN�V[RKECNN[�DG�VTGCVGF�HQT�HTQO���VQ����JQWTU�CPF�IQ�JQOG�CV�VJG
CRRTQRTKCVG�VKOG�YKVJ�CRRTQRTKCVG�KORTQXGOGPV�KP�VJGKT�ENKPKECN�UVCVWU�D[�DGKPI
VTGCVGF�CIITGUUKXGN[�CPF�GCTN[���#ICKP��YG�JCXG�EQPXGTIGPEG�QH�SWCNKV[��GHHKEKGPE[�
CPF�EJCPIG��1PG�QH�VJG�RQKPVU�+�YQWNF�OCMG�KU�VJCV�KH�QPG�KU�YQTMKPI�YKVJ�C�ENKGPV�
CPF�VJG�RJ[UKEKCPU�UC[�VJCV�C�EJCPIG�KU�KORQUUKDNG�CPF�YG	XG�PGXGT�FQPG�KV�VJCV
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YC[��[QW�PGGF�VQ�IGV�C�UGEQPF�QRKPKQP�DGECWUG�EJCPIG�KU�QEEWTTKPI�HCPVCUVKECNN[�PQV
QPN[�CU�C�TGUWNV�QH�VGEJPQNQIKECN�EJCPIGU�DWV�CNUQ�CU�C�TGUWNV�QH�CVVKVWFKPCN�EJCPIGU�

9G�CNUQ�FQ�EJCTV�TGXKGYU�QP�QWVRCVKGPV�ECTG���1PG�QH�VJG�TGCUQPU�HQT�EJCTV�TGXKGYU
QP�QWVRCVKGPV�ECTG�KU�VJCV�VJG�ITQWR�VGNNU�VJG�JGCNVJ�RNCP�VJCV�VJG�ECRKVCVKQP�KU
KPCFGSWCVG���/C[DG�VJKU�KU�C�VQVCN�RTQHGUUKQPCN�ECRKVCVKQP��OC[DG�KV	U�C�URGEKCNV[
ECRKVCVKQP���5WRRQUG�VJG�ITQWR�UC[U�KV�JCU�VQ�JCXG�����JKIJGT�ECRKVCVKQP���9G	TG
CUMGF�VQ�FQ�EJCTV�TGXKGYU��CPF�YG�HKPF�QWV�VJCV�CDQWV�����QH�VJG�UGTXKEGU�YGTG�PQV
OGFKECNN[�PGEGUUCT[����ä����QH�VJG�XKUKVU�YGTG�PQV�OGFKECNN[�PGEGUUCT[��CPF����
QH�VJG�CPEKNNCT[�UGTXKEGU�YGTG�PQV�OGFKECNN[�PGEGUUCT[���+V	U�RTQDCDNG�VJCV�VJG
ECRKVCVKQP�KU�1-���6JG�JGCNVJ�RNCP�ECP�UC[����9G	NN�IKXG�[QW����QT����HQT�IQQFYKNN
QT�KPHNCVKQP��DWV�����KU�PQV�LWUVKHKGF��

+P�UQOG�KPUVCPEGU�YG	TG�GPICIGF�VQ�VCNM�VQ�VJG�RTQXKFGTU�VQ�VT[�CPF�CFXKUG�VJGO
CDQWV�YC[U�VJCV�VJG[�EQWNF�DG�OQTG�GHHKEKGPV��YJGVJGT�VJG�KUUWG�KU�GZEGUUKXG
TGHGTTCNU��HQNNQYWR�XKUKVU��KOCIKPI��QT�RJ[UKECN�VJGTCR[���9G�ECP�IKXG�VJGO�CFXKEG
YJGP�YG�CEVWCNN[�NQQM�CV�VJG�ECTG�TCVJGT�VJCP�LWUV�CV�VJG�PWODGTU�

9G�UJQY�VJG�FGITGG�QH�JGCNVJ�ECTG�OCPCIGOGPV�IQKPI�HTQO��ä�������6JG�FGITGG
QH�JGCNVJ�ECTG�OCPCIGOGPV�EQWNF�DG�OGCUWTKPI�JQURKVCN�FC[U��JQURKVCN�CFOKUUKQPU�
URGEKCNV[�TGHGTTCNU��NCDQTCVQT[�UGTXKEGU��RJCTOCEGWVKECN�EQUVU��QT�PWODGT�QH
RTGUETKRVKQPU�RGT�OGODGT�RGT�[GCT���#�XCTKGV[�QH�VJKPIU�OKIJV�DG�VJG�RQKPV�QH�VJG
FGITGG�QH�JGCNVJ�ECTG�OCPCIGOGPV���6JG�EQPUVCPV�NKPG�[QW�UGG�CV������KU�YJCV�VJG
INQDCN�ECR�KU���6JCV	U�PQV�OGTGN[�C�VCTIGV��VJCV	U�CNN�VJG�OQPG[�VJGTG�KU���6JG�VQR�NKPG
TGRTGUGPVU�WPFKUEQWPVGF�HGGU�YJKNG�VJG�QVJGT�NKPG�TGRTGUGPVU�FKUEQWPVGF�HGGU�

%JCTV���UJQYU�VJCV�KH�VJG�FGITGG�QH�JGCNVJ�ECTG�OCPCIGOGPV�KU�CV�QT�PGCT�����VJG
WPFKUEQWPVGF�HGGU�VJCV�[QW	F�NKMG�VQ�IGV�CTG�UWDUVCPVKCNN[�JKIJGT�VJCP�VJG�HWPFU�VJCV
CTG�CXCKNCDNG���6JKU�OGCPU�VJCV�C�FKUEQWPV�
VJG�URCEG�DGVYGGP�VJG�VYQ�UNQRKPI�NKPGU�
KU�CDUQNWVGN[�PGEGUUCT[���6JG�FKHHGTGPEG�DGVYGGP�VJG�VQR�CPF�VJG�DQVVQO�NKPG�OGCPU
VJCV�VJG�YKVJJQNF�KUP	V�IQKPI�VQ�DG�CDNG�VQ�DG�TGVWTPGF�GXGP�KH�VJG�FKUEQWPV�KU�OGV��
9JGP�[QW�IGV�VQ�CDQWV�C�����FGITGG�QH�JGCNVJ�ECTG�OCPCIGOGPV��[QW�UVKNN�PGGF�C
FKUEQWPV��DWV�VJG�YKVJJQNF�KU�CXCKNCDNG���6JGP�CU�[QW�IGV�VQYCTFU�QRVKOCN
OCPCIGOGPV��VJGTG�KU�PQV�QPN[�TGVWTP�QH�YKVJJQNF�WR�VQ�VJG�VQR�NKPG��DWV�YJGTG
�����KU�TGCNK\GF�VJGTG�KU�C�DQPWU���9JGP�VJG[�UVCTV�VQ�UGG�VJCV��VJG[�UVCTV�VQ
WPFGTUVCPF�YJ[�GHHKEKGPE[�KU�CEVWCNN[�KP�VJGKT�KPVGTGUV���1DXKQWUN[��KH�VJG
RTCEVKVKQPGTU�CTG�PQV�CV�TKUM��VJG[�FQP	V�RCTVKEWNCTN[�YCPV�VQ�JCXG�JKIJ�NGXGNU�QH�JKIJN[
GHHKEKGPV�JGCNVJ�ECTG���6JKU�TGKPHQTEGU�RGQRNG	U�KPEGPVKXGU�VQ�VCMG�TKUM�

5WG�CNUQ�CUMGF�OG�VQ�FKUEWUU�YJCV�VJG�EWTTGPV�RJ[UKEKCP�OKPF�UGV�KU�KP�TGICTFU�VQ
OCPCIGF�ECTG�CPF�VJG�CPUYGT�KU�CPIGT��CNVJQWIJ�VJQUG�YJQ�CTG�VCMKPI�TKUMU
UWEEGUUHWNN[�CTG�WUWCNN[�SWKVG�JCRR[���/GPVCNN[��VJG�FQEVQTU�CTG�KP�IGPGTCN�FGP[KPI
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VJCV�VJGTG�KU�CP�QXGTUWRRN[�QH�FQEVQTU���6JG[�JCXG�VQ�NGCTP�CDQWV�CEVWCTKCN
CUUGUUOGPVU�QH�VJG�PGGF�HQT�RTQXKFGTU�RGT�GPTQNNOGPV��ECRKVCVKQP�CU�C�OGVJQF�QH
TGKODWTUGOGPV��CPF�JQY�VJG�ECRKVCVKQP�KU�IQKPI�VQ�DG�FKXKFGF���6JG[�CTG�QDXKQWUN[
CPIT[�CDQWV�VJGKT�NQUU�QH�CWVQPQO[�CPF��KP�OCP[�KPUVCPEGU��PQV�DGKPI�DWU[���1PG�QH
VJG�FQEVQTU�YJQ�YQTMU�HQT�WU�CU�C�RJ[UKEKCP�CFXKUQT�JCF�QEECUKQP�VQ�VCNM�VQ�UQOG
FQEVQTU���*G�VQNF�VJGO�VJCV�VJG[�YGTG�RTGVGPFKPI�VQ�DG�DWU[�D[�UVTGVEJKPI�QWV�C�JCNH
C�YGGM	U�YQTM�QXGT�HKXG�FC[U�DGECWUG�VJG[�EQWNF�PQV�CEEGRV�VJG�HCEV�VJCV�VJG[�YGTG
PQV�DWU[�CPF�OCP[�QH�VJGO�CITGGF�YKVJ�JKO���6JG[�CTG�EQPEGTPGF�CDQWV�OCTMGV
UJCTG��CPF�QPG�YC[�HQT�UQOG�QH�VJGO�VQ�GZRCPF�OCTMGV�UJCTG�KU�VQ�VCMG�ECRKVCVKQP
UWEEGUUHWNN[���6JGKT�RGTURGEVKXG�QH�CEVWCTKGU�KU�VJCV��CUKFG�HTQO�DGKPI�PGTFU�YKVJ
PWODGTU��VJG[�TGCNN[�FQP	V�MPQY�CP[VJKPI�CDQWV�JGCNVJ���9G�CU�ENKPKEKCPU�ECP�JGNR
YKVJ�VJG�EQOOWPKECVKQP�DGVYGGP�CEVWCTKGU�CPF�RJ[UKEKCPU� 

CHART 1
DEGREE OF HEALTH CARE MANAGEMENT

#PQVJGT�CURGEV�VJCV�YG�UGGåQPG�QH�VJG�VJTWUVU�VJCV�YG�UGG�HTQO�VJG�YGUV�EQCUVåKU
FQEVQTU�OQXKPI�CYC[�VQ�WPFGTUGTXGF�CTGCU�YJGTG�VJG[�VJKPM�VJG[�OC[�JKFG�HTQO
OCPCIGF�ECTG���#�RTQOKPGPV�RJ[UKEKCP�KP�5CP�&KGIQ�PQV�VQQ�NQPI�CIQ�OQXGF�VQ
/QPVCPC���*G�KU�PQY�VJG�QPN[�RGFKCVTKE�QTVJQRGFKE�UWTIGQP�KP�C�JWIG�IGQITCRJKE
CTGC���*G�KU�FQKPI�VJKPIU�VJCV�TGCNN[�PGGF�C�RGFKCVTKE�QTVJQRGFKE�UWTIGQPåVJKPIU�VJCV
YGTG�PQV�CXCKNCDNG�KP�VJCV�IGQITCRJKE�CTGC�WPVKN�CDQWV�C�[GCT�CIQ���6JKU
RJGPQOGPQP�QH�OQXKPI�VQ�WPFGTUGTXGF�CTGCU�KU�IGPGTCNN[�C�IQQF�VJKPI�
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#PQVJGT�CTGC�QH�RJ[UKEKCP�EQPEGTP�KU�VJG�RQVGPVKCN�WUG�QH�VJG�UGTXKEGU�QH�PWTUG
RTCEVKVKQPGTU�CPF�RJ[UKEKCP�CUUKUVCPVU�
2#U����5QOG�RNCPU�QT�U[UVGOU�OCMG�GZVGPUKXG
WUG�QH�2#U��CPF�UQOG�JCXG�PQPG�CV�CNN���)GPGTCNN[��[QW�OKIJV�JCXG�VJGO�KP�C
RTKOCT[�ECTG�UGVVKPI��JCXKPI�RGTJCRU�QPG�2#�CNQPI�YKVJ�VJTGG�FQEVQTU�YQTMKPI�CU�C
VGCO���6JG�RTGOKUG�KU�VJCV�KH�[QW	XG�IQV�C�ECRKVCVKQP�HQT�C�NCTIGT�RQRWNCVKQP��YKVJ�VJG
PWTUG�RTCEVKVKQPGT�QT�2#�UGTXKPI��VJGTG	U�OQTG�OQPG[�HQT�VJG�U[UVGO�YKVJ�OC[DG
VJTGG�CPF�C�JCNH�FQEVQT�GSWKXCNGPVU�KP�VGTOU�QH�EQUV���6JCV�OC[�DG�IQQF��DWV
QDXKQWUN[�UQOG�FQEVQTU�CTG�VJTGCVGPGF�D[�VJCV�EQPEGRV�CU�YGNN���/GFKECN�UEJQQNU
VWTP�QWV�CDQWV��������7�5��OGFKECN�ITCFWCVGU�GXGT[�[GCT��CPF�D[�VJG�GPF�QH�VJG
EGPVWT[�VJG�PWTUG�RTCEVKVKQPGT�CPF�2#�RTQITCOU�YKNN�DG�VWTPKPI�QWV��������RGQRNG�C
[GCT���6JG�2#U�OC[�TGRNCEG�UQOG�QH�VJG�HQTGKIP�OGFKECN�ITCFWCVGU���6JGTG�CTG�CNUQ
RTCEVKEGU�WUKPI�2#U�CPF�PWTUG�RTCEVKVKQPGTU�HQT�KPRCVKGPV�ECTG�LWUV�CU�UQOG�RGQRNG
CTG�WUKPI�FGFKECVGF�RJ[UKEKCP�TQWPFKPI�VGCOU�HQT�KPRCVKGPV�ECTG�

9JCV�CTG�FQEVQTU�FQKPI�CDQWV�OCPCIGF�ECTG!��9JCV�CTG�VJG[�QRRQUGF�VQ!��9JCV�KU
VJGKT�RTQITCO!��9JCV�CTG�VJGKT�RTQCEVKXKVKGU!��+V�IGPGTCNN[�EQOGU�FQYP�VQ�VYQ�VJKPIU
VJCV�TGHNGEV�YJGTG�VJG[�CTG���6JG�HKTUV�KU�VJCV�VJG�UVCVGU�UJQWNF�JCXG��CP[�YKNNKPI
RTQXKFGT�NCY���CPF�VJCV�JCUP	V�DGGP�VQQ�UWEEGUUHWN�YKVJ�FQEVQTU��CNVJQWIJ�KV�JCU
UQOGVKOGU�DGGP�UWEEGUUHWN�YKVJ�OQO�CPF�RQR�RJCTOCEKGU���+V�KU�NKMG�CP�QTICPK\GF
OGFKEKPG�RTQITCO�

6JG�UGEQPF�KU�VJCV�WVKNK\CVKQP�OCPCIGOGPV�UJQWNF�DG�EQPVTQNNGF�D[�VJG�5VCVG
/GFKECN�5QEKGV[�UQ�VJCV�[QW�ECP	V�IGV�ETKVGTKC�HTQO�OGFKECN�FKTGEVQTU�QT�UQOGQPG
GNUG�YJQ�VGNNU�[QW�YJCV�YQP	V�DG�EQXGTGF�QT�YJCV�ECP	V�DG�FQPG���6JQUG�CTG�VJG�VYQ
KUUWGU���6JG[�YCPV�VQ�EQPVTQN�WVKNK\CVKQP�TGXKGY��CPF�VJG[�CNN�YCPV�VQ�DG�IWCTCPVGGF
VQ�DG�KP�VJG�DCNN�ICOG���5QOG�QH�VJGO��QH�EQWTUG��YCPV�VQ�EQORGVG�YKVJ�QPG
CPQVJGT��VCMG�TKUM��VCMG�ECRKVCVKQP��CPF�ICKP�C�NCTIG�OCTMGV�UJCTG���6JCV	U�V[RKECNN[
JCRRGPKPI�KP�VJG�OWNVKURGEKCNV[�ITQWRU�QT�NCTIG�ITQWRU�VJCV�CTG�JGCXKN[�RTKOCT[�ECTG
QTKGPVGF�

6JG�UVCVWU�QH�XCTKQWU�RTQRQUGF�OCPFCVGU�UJQYU�VJCV�FQEVQTU�WPHQTVWPCVGN[�CTG�OWEJ
NKMG�NCY[GTU���9KVJ�NCY[GTU�VJG�UVQT[�KU��+H�VJG�HCEVU�CTG�CICKPUV�[QW��CTIWG�VJG�NCY��KH
VJG�HCEVU�CTG�YKVJ�[QW�QT�KH�VJG�NCY�KU�CICKPUV�[QW��CTIWG�VJG�HCEVU���7VKNK\CVKQP
XCTKCVKQP��DQVJ�TGIKQPCNN[�CPF�YKVJKP�FKHHGTGPV�U[UVGOU��UJQYU�VJCV�VJG�HCEVU�CTG
CICKPUV�VJGO��DGECWUG�JWIG�WVKNK\CVKQP�XCTKCVKQP�FQGU�PQV�TGUWNV�KP�SWCNKV[
FKHHGTGPVKCNU���0WOGTQWU�UVWFKGU�QH�VJG�SWCNKV[�QH�RTGRCKF�JGCNVJ�ECTG�QTICPK\CVKQPU
UJQY�VJCV�KV�KU�GUUGPVKCNN[�GSWKXCNGPV�VQ�QVJGT�VTCFKVKQPCN�HKPCPEKPI���$GECWUG�VJG�HCEVU
CTG�CICKPUV�VJGO��VJG[�CTG�TWPPKPI�VQ�VJG�NCY���6JG[�CTG�TWPPKPI�VQ�VJG�NGIKUNCVWTGU
HQT�TGNKGH�

*QY�ECP�OCPCIGF�ECTG�QTICPK\CVKQPU�IGV�CNQPI�DGVVGT�YKVJ�FQEVQTU�QT�RCTVPGT
DGVVGT!��6JG�HKTUV�VJKPI�+�YQWNF�UC[�KU�VJCV�YG�WUG�VJG�VGTO�éJ[RGT�EQOOWPKECVG�ê�
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;QW�ECP	V�QXGT�EQOOWPKECVG���;QW�PGGF�VQ�KPETGCUG�EQOOWPKECVKQP�VQ�VJG
RTCEVKVKQPGTU���;QW�PGGF�VQ�EQPUWNV�YKVJ�VJG�RTCEVKVKQPGTU�CDQWV�YJCV�VJG[�YCPV�CPF
YJCV�VJG[�PGGF���;QW�PGGF�VQ�FKUEWUU�VJG�VTGCVOGPV�RNCPU�VJCV�VJG�OCPCIGF�ECTG
QTICPK\CVKQP�OC[�JCXG�YKVJ�VJG�RTCEVKEKPI�RJ[UKEKCPU�YGNN�KP�CFXCPEG�QH�CP[�RCVKGPV
IGVVKPI�ECWIJV�KP�VJG�OKFFNG���6JGTG�UJQWNF�PQV�DG�CTDKVTCT[�FGPKCNU�YJGTG�VJG
FQEVQTU�FQP	V�MPQY�YJCV�VJG�DCUKU�KU�HQT�VJG�FGPKCN�QT�YJCV�VJG�RQUKVKXG�GZRGEVCVKQP
KU���6JCV�UJQWNF�DG�VJG�IGPGTCN�UVTCVGI[�HQT�C�OCPCIGF�ECTG�QTICPK\CVKQP�

+�YQWNF�CNUQ�UC[�VJCV��KP�IGPGTCN��QWT�YGUVGTP�GZRGTKGPEG�JCU�DGGP�VJCV�UOCNNGT�KU
DGVVGT�KP�VGTOU�QH�RTQXKFGT�PGVYQTMU���9G�QHVGP�UGG�/%1U�UC[KPI�VJG[�PGGF�C�DKI
PGVYQTM�VQ�UGNN�VQ�C�DKI�ENKGPV�QT�C�DKI�EQORCP[���6JG�ENKGPV�YCPVU�C�DKI�PGVYQTM�UQ
VJG[�JCXG�VQ�IGV�C�DKI�PGVYQTM���6JG�RTQDNGO�KU�KV�KU�JCTFGT�VQ�IGV�TKF�QH�RGQRNG�VJCP
VQ�PQV�VCMG�VJGO�KP�VJG�HKTUV�RNCEG���#ICKP��VJG�FQEVQTU�YCPV�CP��CP[�YKNNKPI
RTQXKFGT��RTQXKUKQP��DWV�+�YQWNF�UC[�UOCNNGT�KU�DGVVGT�

9JGP�TKUM�KU�UJCTGF�YKVJ�VJG�FQEVQTU�QT�JQURKVCNU�VJGTG�UJQWNF�DG�GPQWIJ�HKPCPEKPI
KP�VJG�TKUM�VJCV�VJGTG�ECP�DG�UQOG�YKPU���6JGTG�KU�UQOG�TGNWEVCPEG�VQ�ECRKVCVG
JQURKVCNU�QT�RWV�FQEVQTU�CV�TKUM�DGECWUG�VJG[�MPQY�VJCV�JQURKVCN�WVKNK\CVKQP�KU�PQV
FQYP�VQ�VJG�����FC[U�VJCV�YG�CTG�CYCTG�QH�KP�OCVWTG��UWEEGUUHWN�U[UVGOU��
*QYGXGT��+�VJKPM�VJG[�UJQWNF�QHHGT�UQOG�YKPU�VQ�VJG�FQEVQTU��CPF�VJG[�PGGF�VQ�DG
UWTG�VJCV�VJG[�EQPVTCEV�YKVJ�CP�GHHKEKGPV�KPHTCUVTWEVWTG�CPF�UJQWNF�JGCT�CDQWV�VJCV
HTQO�VJG�FQEVQTU���(QT�GZCORNG��KH�VJG[	TG�IQKPI�VQ�EQPVTCEV�YKVJ�UMKNNGF�PWTUKPI
HCEKNKVKGU��VJG[�PGGF�VQ�TGSWKTG�VJG�UMKNNGF�PWTUKPI�HCEKNKV[�VQ�VCMG�PGY�RCVKGPVU���
JQWTU�C�FC[��UGXGP�FC[U�C�YGGM���+H�VJG[�CTG�IQKPI�VQ�EQPVTCEV�YKVJ�JQOG�JGCNVJ
ECTG��VJG�UCOG�VJKPI�UJQWNF�DG�VTWG���6JG[�PGGF�VQ�FKUEWUU�VJKPIU�YKVJ�FQEVQTU�CPF
JGCT�HTQO�VJG�FQEVQTU�YJGTG�GHHKEKGPE[�EQWNF�DG�KORTQXGF�CPF�VT[�VQ�EQPVTCEV�QT
DWKNF�C�PGVYQTM�VJCV�YKNN�UWRRQTV�GHHKEKGPE[�

9JCV�KU�KV�NKMG�VQ�YQTM�YKVJ�CEVWCTKGU!��&Q�+�NKMG�KV!��+�IWGUU�+�CO�TGURGEVHWN�QH
CEVWCTKGU��CPF�+�JCXG�NKMGF�YQTMKPI�YKVJ�VJGO�C�ITGCV�FGCN���+	XG�DGGP�KP�C�NCTIG
EQTRQTCVG�ECTTKGT��CPF�+�VJKPM�YQTMKPI�YKVJ�CEVWCTKGU�KU�DGVVGT���/[�RGTURGEVKXG�QP
CEVWCTKGU�KU�VJCV��HKTUV�QH�CNN��VJG[�YCPV�VQ�IGV�VJKPIU�TKIJV��CPF��UGEQPF��VJG[�YCPV�VQ
MGGR�ENKGPVU�XKCDNG���9JGVJGT�VJG[�YQTM�YKVJKP�VJCV�QTICPK\CVKQP�QT�YJGVJGT�VJG[	TG
C�EQPUWNVCPV�VQ�VJCV�ENKGPV��VJG[�FQ�YCPV�VQ�MGGR�ENKGPVU�XKCDNG���+�JCXG�PQV�IQVVGP
VJCV�UGPUG�HTQO�EQTRQTCVG�OCTMGVKPI�V[RGU�QT�EQTRQTCVG�QRGTCVKQPU�V[RGU�HQT�YJQO
RQYGT�KU�EGPVTCN���(QT�OCTMGVKPI�V[RGU��CV�VJG�TKIJV�QT�YTQPI�RTKEG��ITQYVJ�KU�TKIJV���+
VJKPM�CEVWCTKGU�CTG�DGVVGT�VJCP�VJCV���6JG�VCTIGVU�CPF�DGPEJOCTMU�VJCV�VJG[�UGV�CTG
CNUQ�WUGHWN�HQT�RTQXKFGTU�

9G�JCXG�FQPG�UQOG�IWKFGNKPGU�QP�URGEKCNV[�WUG��URGEKCNV[�TGHGTTCN��CPF�JQY�OCP[
TGHGTTCNU�VJGTG�UJQWNF�DG���+V�KU�PGXGT�IQKPI�VQ�DG�GCU[��DWV�CP�QRGTCVKPI�U[UVGO
UJQWNF�JCXG�C�RQNKE[�QT�UVCPFCTF�QP�VJCV���6JGTG	U�GZVTGOG�XCTKCDKNKV[�KP�VJG�YC[
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RTKOCT[�ECTG�RJ[UKEKCPU�
2%2U��RGTHQTO��RCTVKEWNCTN[�HTQO�VJG�RGTURGEVKXG�QH�JQY
EQORTGJGPUKXGN[�VJG[�OC[�RTCEVKEG���6JG�#ECFGO[�QH�(COKN[�2TCEVKEG�YKNN�VGNN�[QW
VJCV�C�IQQF�HCOKN[�RTCEVKVKQPGT�ECP�VCMG�ECTG�QH���ä����QH�VJG�RTQDNGOU�VJCV�CTG
RTGUGPVGF�D[�VJG�EQOOGTEKCN�RQRWNCVKQP���5QOG�FQEVQTU�OC[�RTCEVKEG�NKMG�VJCV�DWV
OQTG�FQEVQTU�FQ�PQV���5QOG�OC[�JCXG�EGTVCKP�JQDDKGU���5QOG�OC[�JCXG�EGTVCKP
CXGTUKQPU���5QOG�OC[�PQV�JCXG�EWTTGPV�MPQYNGFIG�KP�UQOG�UWDURGEKCNV[�CTGCU��
*CXKPI�UVCPFCTF�RQNKE[�VJCV�KU�UGV�D[�VJG�2%2�KP�VJG�U[UVGO�KU�CP�CRRTQRTKCVG�YC[�VQ
OQPKVQT��DGPEJOCTM��CPF�RTQHKNG�VJG�RGTHQTOCPEG�QH�VJG�FQEVQTU�

+�OGPVKQPGF�HGGFDCEM�HTQO�VJG�#OGTKECP�#ECFGO[�QH�(COKN[�2TCEVKEG���9G	XG�CNUQ
JCF�KPVGTCEVKQP�QXGT�VJG�RCUV�VYQ�[GCTU�YKVJ�OCP[�URGEKCNV[�RTQHGUUKQPCN
CUUQEKCVKQPU�UWEJ�CU�VJG�#EEGUU�VQ�5RGEKCNV[�%CTG�%QCNKVKQP���6JGTG�CTG�CNUQ�URGEKCNV[
RTQHGUUKQPCN�QTICPK\CVKQPU�KPENWFKPI�OCP[�QH�VJG�YGNN�OGCPKPI��FQ�IQQF
QTICPK\CVKQPU�UWEJ�CU�VJG�'RKNGRU[�5QEKGV[��&KCDGVGU�#UUQEKCVKQPåCNN�RGQRNG
YKVJQWV�RTQHGUUKQPCN�DCEMITQWPFU�YJQ�CTG�KPVGTGUVGF�KP�UQOG�RCTVKEWNCT�FKUGCUG���+H
[QW�CUM�URGEKCNV[�RTQHGUUKQPCN�CUUQEKCVKQPU�YJQ�UJQWNF�DG�TGHGTTGF�VQ�URGEKCNKUVU�
VJGKT�CPUYGT�KU�VJCV�RCVKGPVU�YKVJ�C�YJQNG�NKUV�QH�EQPFKVKQPU�UJQWNF�DG�TGHGTTGF�VQ�C
URGEKCNKUV�WPNGUU�VJG�2%2�JCRRGPU�VQ�DG�EQPHKFGPV�KP�VJG�ECTG�QH�VJQUG�RTQDNGOU���+P
GHHGEV��VJG[�DCUKECNN[�NKUV�GXGT[VJKPI�

9G�JCXG�JCF�EQPUVTWEVKXG�GZRGTKGPEG��KP�VGTOU�QH�KORTQXKPI�QWT�IWKFGNKPGU��D[
VCNMKPI�YKVJ�VJG�%CNKHQTPKC�EJCRVGT�QH�VJG�#OGTKECP�%QNNGIG�QH�%CTFKQNQI[���+V
CFFTGUUGF�C�PWODGT�QH�KUUWGU�KP�C�RCRGT�VJCV�KV�FGXGNQRGF�CPF�UJCTGF�YKVJ�WU���6JG
HKTUV�VYQ�KVGOU�QP�KVU�NKUV�YGTG�J[RGTNKRKFGOKC��YJKEJ�KU�VQQ�OWEJ�HCV�EKTEWNCVKPI�KP
[QWT�DNQQF��CPF�J[RGTVGPUKQP�QT�JKIJ�DNQQF�RTGUUWTG���6JQUG�CTG�MG[�RCTVU�QH�VJG
RTCEVKEG�QH�RTKOCT[�ECTG�QH�CFWNVU�QT�CV�NGCUV�OKFFNG�CIGF�CFWNVU���6JWU��KV�YQWNF�DG
CVVGORVKPI�VQ�RTGGORV�GXGT[VJKPI�TGOQVGN[�TGHGTCDNG�VQ�VJG�URGEKCNV[��PQV�VQ�OGPVKQP
VJG�OQUV�UQRJKUVKECVGF�VGTVKCT[�V[RG�UGTXKEGU���6JCV	U�C�RTQDNGO�

5QOGDQF[�PGGFU�VQ�DTKPI�2%2U�CPF�URGEKCNKUVU�VQIGVJGT�VQ�EQFKH[�CP�QRGTCVKPI
RQNKE[���6JCV�EQWNF�DG�C�HWPEVKQP�QH�VJG�/%1�QT�CFXKUQTU�VQ�VJG�/%1���;QW�JCXG�VQ
UGV�UVCPFCTFU�HQT�TGHGTTCN�CPF�URGEKCNV[�ECTG���6JGP�[QW�PGGF�VQ�DG�CDNG�VQ�OGCUWTG�KV�
OQPKVQT�KV��CPF�RTQHKNG�VJG�RTCEVKVKQPGTU���#PQVJGT�CTGC�KU�XCTKQWU�V[RGU�QH
OCPCIGOGPV���#ICKP��KV�TGKPHQTEGU�QWT�RJKNQUQRJKECN�XKGY�QH�VJG�EQPXGTIGPEG�QH
SWCNKV[�CPF�GHHKEKGPE[�

%CUG�OCPCIGOGPV�UVCTVGF�YKVJ�ECVCUVTQRJKE�ECUGU�CPF�PQY�KPXQNXGU�OCP[�QVJGT
ECUGU���&KUGCUG�OCPCIGOGPV�KU�URGEKCN�CVVGPVKQP�VQ�UWDRQRWNCVKQPU�YKVJ�RCTVKEWNCT
FKUGCUGU��HQT�YJKEJ�[QW�OKIJV�JCXG�FKCIPQUKU�URGEKHKE�FCVC�CDQWV�QEEWTTGPEGU�CPF
EQUVU���6JGP�VJGTG�KU�FGOCPF�OCPCIGOGPV�YJKEJ�KPENWFGU�YGNNPGUU�UGTXKEGU�DGHQTG
C�FKUGCUG�JCU�DGGP�KFGPVKHKGF���6JG�IQCNU�VJCV�ECP�DG�CEJKGXGF�YKVJ�GHHGEVKXG�FKUGCUG
OCPCIGOGPV�RTQITCOU�CTG�OCTXGNQWU���9G�JCXG�DGGP�UGGKPI��KP�C�XCTKGV[�QH�RCRGTU�
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JQY�OWEJ�YCUVG�VJGTG�KU���6JKU�KU�GXKFGPV�KH�[QW�OGCUWTG�VTCFKVKQPCN�WVKNK\CVKQP
HGCVWTGU�KP�WPOCPCIGF�ECTG�XGTUWU�VTCFKVKQPCN�WVKNK\CVKQP�HGCVWTGU�KP�UVCPFCTF
OCPCIGF�ECTG��QT�KP�C�JKIJN[�EQORGVKVKXG�GPXKTQPOGPV���9G�ECNN�VJQUG�NQQUGN[
OQFGTCVGN[�OCPCIGF�ECTG�CPF�YGNN�OCPCIGF�ECTG���9JCV�KU�VJG�DGUV�VJCV	U�RQUUKDNG!�
9G�JCXG�UCKF�VJCV�QHVGP�����QH�JQURKVCN�FC[U�CTG�WPPGEGUUCT[���6JGTG�CTG�C�YJQNG
JQUV�QH�VJKPIU�NKMG�VJCV�

.GV�OG�IKXG�[QW�CP�GZCORNG�QH�C�TGEGPV�RWDNKECVKQP�KP�OGFKECN�NKVGTCVWTG�HTQO�VJG
/KEJCGN�4GGUG�/GFKECN�%GPVGT�KP�%JKECIQ���1PG�QH�VJG�VJKPIU�KV�JCU�FQPG�KU�VQ�YQTM
YKVJ�JGCTV�HCKNWTG�RCVKGPVU���6JG�JGCTV�KU�FCOCIGF��KV�FQGUP	V�HWPEVKQP�YGNN��HNWKF
DWKNFU�WR�KP�VJG�U[UVGO�KP�VJG�EJGUV��CPF�RGQRNG�CTG�UJQTV�QH�DTGCVJ�QT�VJGKT�CPMNGU
UYGNN���9JGP�RGQRNG�CTG�FQKPI�XGT[�DCFN[�VJG[�OC[�DGEQOG�ECPFKFCVGU�HQT�JGCTV
VTCPURNCPVU���/KEJCGN�4GGUG�GUVCDNKUJGF�C�RTQITCO�QH�HQWT�JQWT�KPHWUKQPU�QH
ECTFKQVQPKE�JGCTV�UVTGPIVJGPKPI�OGFKECVKQP�VYKEG�C�YGGM�QP�CP�QWVRCVKGPV�DCUKU���+V
HQNNQYGF�C�UWDUGV�QH�VJGUG�RGQRNG�HQT�C�[GCT��CPF�HQWPF�VJCV�VJG�JQURKVCN�FC[U�HQT
VJCV�RQRWNCVKQP��GXGP�NCVGT�KP�VJGKT�NKHG��CPF�NCVGT�KP�VJG�EQWTUG�QH�FKUGCUG��JCF�DGGP
TGFWEGF�D[�������5RGEKCN�CVVGPVKQP�VQ�JKIJ�TKUM�RGQRNG�JCU�TGCNN[�JCF�GZVTCQTFKPCT[
RC[QHH���6JCV�KU�UQOGVJKPI�VJCV�/%1U�PGGF�VQ�FQ��CPF�CEVWCTKGU�EQWNF�EGTVCKPN[�NQQM
CV�FKUGCUG�URGEKHKE�FCVC�CPF�CFXKUG�YJGTG�FKUGCUG�OCPCIGOGPV�CVVGPVKQP�UJQWNF
QEEWT��CPF��QH�EQWTUG��QWT�ENKPKECN�EQPUWNVCPVU�EQWNF�RCTVKEKRCVG�KP�VJG�UCOG
RTCEVKEGU�

.GV�OG�OGPVKQP�QPG�VJKPI�CDQWV�ETGFGPVKCNKPI���+�EQPUKFGT�VJCV�ETGFGPVKCNKPI�UJQWNF
DG�TGUVTKEVKXG��EQORGVKVKXG��CPF�GZRGEV�VJG�DGUV���1PG�QH�VJG�DGUV�OCTMGTU�
CNVJQWIJ
RGQRNG�VCNM�CDQWV�VJKPIU�NKMG�DQCTF�EGTVKHKECVKQP��KU�OCNRTCEVKEG�GZRGTKGPEG��RCTVN[
DGECWUG�RTQHKNKPI�CPF�GXCNWCVKQP�QH�RTCEVKVKQPGTU�KU�KPETGCUKPIN[�OQXKPI�KP�VJG
FKTGEVKQP�QH�RTQXKFKPI�SWCNKV[�ECTG�

0QDQF[�CNYC[U�MPQYU�JQY�VQ�OGCUWTG�SWCNKV[���;QW�ECP�OGCUWTG�OQTVCNKV[�TCVGU
CPF�JCXG�XGT[�CFXGTUG�QWVEQOGU���;QW�ECP�CNUQ�OGCUWTG�RCVKGPV�UCVKUHCEVKQP�

�5QOG�URGEKCNVKGU�CTG�OQTG�RTQPG�VQ�UWKVU��DWV�C�V[RKECN�RTKOCT[�ECTG�FQEVQT�UJQWNF
DG�TWNGF�QWV�QH�ETGFGPVKCNKPI�KP�C�/%1�KH�VJCV�FQEVQT�JCU�JCF�QPG�NCTIG�UGVVNGOGPV
QT�LWFIOGPV��QT�VYQ�UGVVNGOGPVU�QT�LWFIOGPVU�QH�CP[�UK\G��QT�VJTGG�ENCKOU��GXGP�KH�CNN
YGTG�FKUOKUUGF���9JGP�[QW�IGV�UWGF�TGRGCVGFN[�VJGTG�KU�UQOGVJKPI�YTQPI�CDQWV�VJG
YC[�VJCV�FQEVQT�TGNCVGU�VQ�RCVKGPVU�CPF�VJGKT�HCOKNKGU���6JG�FQEVQT�KU�KP�C�JWTT[���#PF
KU�PQV�VCMKPI�GPQWIJ�VKOG�VQ�GZRNCKP���6JG�OCLQT�TGCUQP�RGQRNG�UWG�FQEVQTU�KU
DGECWUG�VJG�FQEVQT�FKFP	V�GZRNCKP���6JG�FQEVQT�FKFP	V�VCMG�VKOG���6JG�FQEVQT�FKFP	V
NKUVGP���+V	U�PQV�YJGVJGT�VJG�TGUWNV�YCU�OGFKECNN[�DCF�QT�PQVåVJCV	U�CNOQUV�C�IKXGP�
DWV�VJCV�JCRRGPU�UQOG�QH�VJG�VKOG�KP�VJG�DGUV�QH�JCPFU���+P�VGTOU�QH�SWCNKV[��+�YQWNF
GORJCUK\G�NKOKVKPI�VJG�ETGFGPVKCNKPI�VQ�RGQRNG�YJQUG�SWCNKV[��KP�VGTOU�QH
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OCNRTCEVKEG�JKUVQT[��KU�CU�KORGEECDNG�CU�[QW�ECP�IGV�KV�KP�VJG�7�5���KP�VJG�NCUV�SWCTVGT
QH�VJG���VJ�EGPVWT[�

+�JCF�VJG�GZRGTKGPEG�QH�UKVVKPI�QP�C�JGCNVJ�RNCP	U�SWCNKV[�OCPCIGOGPV�EQOOKVVGG�CU
C�EQPUWNVCPV�YJGP�KV�YGPV�VJTQWIJ�VJGKT�ETGFGPVKCNKPI���6JG�JGCNVJ�RNCP�YCU�WPFGT
RTGUUWTG�VQ�IGV�C�DKI�PGVYQTM�HCUV��UQ�KVU�DWTGCWETCE[�CPF�VJG�FQEVQTU�QP�VJG
EQOOKVVGG�YJQ�YGTG�IQQF�RTCEVKVKQPGTU�YKVJKP�VJG�U[UVGO�JCF�C�RGTOKUUKXG�CVVKVWFG
CDQWV�ETGFGPVKCNKPI���+�YCU�CFXKUKPI�VJCV�KV�UJQWNF�PQV�CEEGRV�UQOG�QH�VJGUG
RJ[UKEKCPU��RCTVKEWNCTN[�YJGP�KV�KU�VJG�HQTV[�VJKTF�ICUVTQGPVGTQNQIKUV�YJQ�YCPVU�VQ
GPFQUEQRG�GXGT[DQF[�KP�VJG�YQTNF���9J[�FQ�[QW�PGGF�CPQVJGT�QPG�QH�VJQUG�KH�JG�QT
UJG�JCF�HQWT�UWKVU!��#�EQWRNG�QH�[GCTU�NCVGT�VJG�JGCNVJ�RNCP�YCU�TGETGFGPVKCNKPI
GXGT[DQF[�CPF�VJG�EQOOKVVGG�YCU�UC[KPI����)GG��VJKU�RGTUQP�JCU�CEVGF�DCFN[���.QQM
CV�VJKU���9J[�FKF�YG�VCMG�VJKU�FQEVQT�KP�VJG�HKTUV�RNCEG!���+�EQWNF�UC[����+�VQNF�[QW�UQ���
+�VJKPM�VJCV	U�CPQVJGT�CTGC�YJGTG�ENKPKECNN[�GZRGTKGPEGF�EQPUWNVCPVU�ECP�DG�WUGHWN
YKVJKP�C�/%1�

(TQO�VJG�(NQQT���;QW	TG�DQVJ�EGTVCKPN[�RTQRQPGPVU�QH�OCPCIGF�ECTG���+�CVVGPFGF�C
UGUUKQP�QP�OGCUWTKPI�OCPCIGF�ECTG�GHHGEVKXGPGUU�KP�YJKEJ�YG�JGCTF�CDQWV�C
RTQLGEV�CV�VJG�51#�RTGRCTKPI�C�OQPQITCRJ�QP�OCPCIGF�ECTG�GHHGEVKXGPGUU���9JCV
YCU�UJQYP�VJGTG�KU�RTGNKOKPCT[���+V�KU�NQQMKPI�CV�EQUV��SWCNKV[��CPF�CEEGUU��CPF
NQQMKPI�CV�KV�CV�VJG�UCOG�VKOG�HTQO�VJG�RQKPV�QH�XKGY�QH�OCP[�UVCMGJQNFGTU���+�LWUV
YQPFGTGF�YJGVJGT�[QW�JCRRGP�VQ�DG�CYCTG�QH�YJCV	U�IQKPI�QP�YKVJ�VJKU��QT
YJGVJGT�[QW�JCXG�CP[�EQOOGPVU�QP�VJCV���

&T��&Q[NG���+�FQP	V�MPQY�CP[VJKPI�CDQWV�VJG�KPVGTPCN�YQTM�QH�VJG�51#���+�YQWNF�UC[
VJCV�VJG�DW\\YQTF�HTQO�VJG�OCTMGVRNCEG��CPF�+�VJKPM�HQT�CNN�UVCMGJQNFGTU��KU��XCNWG��
YJKEJ�KU�SWCNKV[�QXGT�EQUV���%QUV�EQPVCKPOGPV�KU�PGEGUUCT[�DWV�PQV�CV�VJG�UCETKHKEG�QH
SWCNKV[���9G�YQWNF�FGHKPG�SWCNKV[�CU�DQVJ�JGCNVJ�UVCVWU�QWVEQOGU�CPF�RCVKGPV
UCVKUHCEVKQP���6JKU�OGCPU�VJCV�[QW�PGGF�VQ�FQ�C�NQV�QH�EQOOWPKECVKQP�YKVJ�VJG
RCVKGPV���+�YQWNF�UC[�VJCV�GHHGEVKXGPGUU�KU�JGCNVJ�QWVEQOG�RNWU�UCVKUHCEVKQP��HQNNQYGF
D[�EQUV�EQPVCKPOGPV���9GDUVGT�FGHKPGU�GHHKEKGPE[�CU�RTQFWEKPI�VJG�FGUKTGF�GHHGEV
YKVJ�OKPKOWO�YCUVG��GZRGPUG��QT�GHHQTV���#U�+�UCKF�GCTNKGT��KH�KV	U�PQV�GHHGEVKXG��KV	U
IQKPI�VQ�DG�KPGHHKEKGPV���1DXKQWUN[�GXGT[DQF[�KU�CICKPUV�YCUVG���+H�[QW	TG�CV�TKUM�
[QW	TG�CICKPUV�GZRGPUG���6JG�QVJGT�CURGEV�VJCV�FQEVQTU�PGGF�VQ�WPFGTUVCPF�KU�VJCV
[QW�PGGF�VQ�DG�CICKPUV�GHHQTV���+H�[QW�ECRKVCVG��VJG�QPN[�YC[�[QW�ECP�VCMG�ECTG�QH
OQTG�RGQRNG��YJKEJ�KU�VJG�QPN[�YC[�[QW�IGV�OQTG�TGXGPWG��KU�VQ�NKOKV�VJG�GHHQTV�QT
JCXG�VJG�GHHQTV�CV�VJG�CRRTQRTKCVG�NGXGN��UC[�CV�VJG�NGXGN�QH�C�2#��TCVJGT�VJCP�CV�VJG
NGXGN�QH�C�URGEKCNKUV�

/[�QPN[�RGTURGEVKXG�QP�VJKU�KU�VJCV�VJGTG�KU�ITGCV�XCTKCDKNKV[�KP�VJG�GHHGEVKXGPGUU�QH
YJCV�ECNNU�KVUGNH�OCPCIGF�ECTG���9G�JCXG�UGGP�TGRQTV�ECTFU�KP�%QPUWOGT�4GRQTVU�QT
$WUKPGUU�9GGM�QT�(QTVWPG�CDQWV�[QWT�/%1��DWV�VJG[	TG�XGT[�NKOKVGF�DGECWUG��KP



%NKPKECN�+UUWGU�KP�#EVWCTKCN�#PCN[UGU�HQT�/CPCIGF�%CTG�1TICPK\CVKQPU���� ��

OCP[�KPUVCPEGU��VJG[�QPN[�OGCUWTG�VJG�FGNKXGT[�QH�RTGXGPVKXG�UGTXKEGU�QT�CEEGUU�VQ
URGEKCNKUVU���6JG[�ECP�OGCUWTG�RCVKGPV�UCVKUHCEVKQP�HCKTN[�YGNN��VJQWIJ���+	O�PQV
CICKPUV�VJCV�CV�CNN��DWV�OGCUWTKPI�JGCNVJ�QWVEQOGU�XGTUWU�JGCNVJ�UVCVWU�KPRWV�KU�PQV
VJGTG�[GV�

/T��4QPCNF�'��$CEJOCP���+P�VJG�CTGCU�QH�ENKPKECN�CPF�OGFKECN�OCPCIGOGPV��[QW
VQWEJGF�QP�OCP[�FKHHGTGPV�VJKPIU�VJCV�ECP�DG�FQPG�CPF�CTGCU�VQ�NQQM�CV���%CP�[QW
IKXG�VJG�VQR�VYQ�QT�VJTGG�CTGCU�HQT�CP�QTICPK\CVKQP�VJCV�KU��UC[��NQUKPI�OQPG[�CPF�KU
NQQMKPI�HQT�UQOG�GCTN[�JKVU�VQ�JCXG�UQOG�RQUKVKXG�HKPCPEKCN�KORCEV!��9JCV�YQWNF�DG
VJG�HKTUV�EQWRNG�QH�CTGCU�[QW�YQWNF�UWIIGUV�KV�QWIJV�VQ�NQQM�CV!

&T��&Q[NG���6JG�HKTUV�VJKPI�VJG�QTICPK\CVKQP�UJQWNF�FQ�KU�IQ�DCEM�VQ�KVU�CEVWCTKGU�CPF
HKPF�QWV�YJGTG�VJG�EQUV�XCTKCPEGU�CTG���5QOGDQF[�YJQ�JCU�CRRCTGPVN[�IQQF�EQPVTQN
QH�JQURKVCN�FC[U�OC[�JCXG�TWPCYC[�URGEKCNKUV�OGFKECN�EQUVU���0QYCFC[U�RGQRNG�CTG
QXGT�DWFIGV�QP�RJCTOCEGWVKECN�WUG���9G�CTG�EGTVCKPN[�CYCTG�QH�RGQRNG�RWVVKPI
ITQWRU�CV�TKUM�YKVJ�ECRU�HQT�RJCTOCE[�EQUVU��RCTVKEWNCTN[�KP�/GFKECTG�

;QW�JCXG�VQ�KFGPVKH[�
CPF�VJKU�KU�RCTV�QH�VJG�XCNWG�QH�VJG�CEVWCT[��VJG�XCTKCPEGU�CV
UQOG�ENKPKECN�NGXGN���+�YQWNF�RTGHGT�VQ�FQ�KV�CV�C�UGTXKEG�NGXGN�TCVJGT�VJCP�UC[KPI
)TQWR�#�KU�1-��)TQWR�$�KU�DCF��UQ�NGV	U�MKEM�QWV�)TQWR�$���;QW�ECP�FKUVKPIWKUJ�D[
RTQXKFGTU��DWV�+�YQWNF�RTGHGT�VQ�FKUVKPIWKUJ�D[�UGTXKEG���.QQM�CV�VJG�V[RGU�QH�FGNC[U
QT�VJG�V[RGU�QH�WPPGEGUUCT[�FC[U�

1DXKQWUN[�VJG�NCTIGUV�RNCEG�YJGTG�OQPG[�KU�URGPV�KU�CEWVG�KPRCVKGPV�ECTG���6JG
UGEQPF�NCTIGUV�RNCEG�KU�RTQHGUUKQPCN�URGEKCNV[���6JG�VJKTF�RNCEG�YJGTG�OQPG[�KU�URGPV
KU�2%2U��RCTVKEWNCTN[�KH�VJG[	TG�PQV�ECRKVCVGF���6JG�HQWTVJ�RNCEG��KU�RJCTOCEGWVKECNU��
9KVJKP�VJG�URGEKCNV[�CTGC�VJG�HKHVJ�RNCEG�KU�KOCIKPI���6JCV	U�YJGTG�CP�GPQTOQWU
COQWPV�QH�VJG�OQPG[�KU�URGPV���#�NQV�QH�VJG�WPPGEGUUCT[�UGTXKEGU�VJCV�YG�UGG�VGPF�VQ
DG�HQT�ENKPKECN�NCDQTCVQT[�UGTXKEGU�KP�CP�QWVRCVKGPV�UGVVKPI��CPF�VJCV	U�LWUV�C�PQ�
DTCKPGT���+V	U�IQV�VQ�DG�ECRKVCVGF�

6JG�KPHQTOCVKQP�CXCKNCDNG�VQ�WU�UWIIGUVU�VJCV�CV�WUWCN��EWUVQOCT[��CPF�TGCUQPCDNG�HGG
RCKF��CP�WPOCPCIGF�WVKNK\CVKQP�ENKPKECN�NCDQTCVQT[�HQT�C�EQOOGTEKCN�RQRWNCVKQP
YQWNF�EQUV�UQOGYJGTG�DGVYGGP����CPF������+H�[QW�RWV�OCPCIGF�ECTG�FKUEQWPVU�KP
RNCEG��KV	U�RTQDCDN[�IQKPI�VQ�DG�CTQWPF������;QW�ECP�IGV�CP[�NCTIG��CWVQOCVGF�
EQOOGTEKCN�NCD�VQ�ECRKVCVG�HQT����EGPVU�QT�NGUU���+	XG�JGCTF�UQOG�ITQWRU�VGNN�OG�VJCV
VJG[	TG�JCRR[�VQ�FQ�KV�CV����EGPVU�DGECWUG�KV�EQUVU�VJGO����EGPVU���*QYGXGT��VJCV	U�C
TGNCVKXGN[�UOCNN�COQWPV�QH�CNN�VJG�OQPG[�

/T��&CXKF�9��4GKOGT���1PG�CTGC�VJCV�UQOG�RNCPU�KP�O[�CTGC�CTG�VT[KPI�VQ�FGCN�YKVJ
KU�YKVJ�GOGTIGPE[�ECTG���+�YCU�YQPFGTKPI�YJGVJGT�[QW�EQWNF�EQOOGPV�QP�VJG
GHHGEVKXGPGUU�HTQO�YJCV�[QW	XG�UGGP�QH�FKCN�WR�RTQITCOU��UWEJ�CU�&KCN�#�0WTUG�QT



�� 4'%14&��8QNWOG���

VGNGRJQPG�CEEGUU����JQWTU�C�FC[���+U�VJCV�JGNRHWN!��+U�KV�GHHGEVKXG�KP�EQPVTQNNKPI�ECTG
OCPCIGOGPV!

&T��&Q[NG���6JCV�YQWNF�EQOG�WPFGT�VJG�IGPGTCN�HTCOGYQTM�QH�FGOCPF
OCPCIGOGPV��QPG�QH�VJG�VGTOU�VJCV�+�WUGF�GCTNKGT���+V�OC[�DG�GHHGEVKXG��DWV�KV	U�PQV
UQOGVJKPI�VJCV�ECP�DG�CRRNKGF�CTDKVTCTKN[���(KTUV��YJGP�VJG�RCVKGPV�CTTKXGU�CV�VJG
GOGTIGPE[�TQQO�
'4���VJG[�JCXG�VQ�UGG�JKO���6JG[�FQP	V�PGEGUUCTKN[�JCXG�VQ�FQ�C
NQV��CPF�[QW�ECP�CDQTV�UGTXKEGU�D[�CP�KPVGTCEVKQP�CV�VJCV�VKOG�D[�IGVVKPI�VJG�CV�TKUM
RTQXKFGT�KPXQNXGF�

+�VJKPM�VJCV��CICKP��VJG�IGPGTCN�RTKPEKRNG�KU�VJCV�[QW�ECP	V�DGCV�UQOGVJKPI�YKVJ
PQVJKPI���;QW�PGGF�VQ�JCXG�GZVGPFGF�JQWT�QWVRCVKGPV�CEEGUU�YJGVJGT�KV	U�WTIGPV�ECTG
WPFGT�EQPVTCEV��QT�VJG�FQEVQTU	�DWKNFKPI�QT�VJG�ITQWR	U�OGFKECN�QHHKEGU�UVC[KPI�QRGP
NCVG���;QW�YCPV�VQ�IGV�GOGTIGPEKGU�VTGCVGF�GZRGFKVKQWUN[�CV�CP�GOGTIGPE[�TQQO�VJCV
KU�PQV�ENWVVGTGF�WR�YKVJ�RGQRNG�YJQ�FQP	V�JCXG�GOGTIGPEKGU�CV�CNN�

6JGTG�KU�VJG�KUUWG�QH�VJG�'4�RJ[UKEKCP�QTICPK\CVKQPU�WRUGV�CDQWV�JCXKPI�TGVTQURGEVKXG
FGPKCN��CPF�+�FQP	V�NKMG�VJCV�GKVJGT���+�YQWNF�UC[�VJCV�VJG�PWTUG�EQPEGRV�QP�VJG�RJQPG
KU�1-�KH�KV�JCU�VJG�UWRRQTV�QH�VJG�RJ[UKEKCPU�KP�VJG�U[UVGO�CPF�KH�VJG[�JCXG�TKIQTQWU
RTQVQEQNU�VJCV�VJG[�HQNNQY���6JG�RTQVQEQNU�PGGF�VQ�DG�HNGZKDNG�GPQWIJ�CPF�PQV
CTDKVTCT[���+P�QVJGT�YQTFU��KH�VJG�PWTUG�ECP�UC[��+	NN�IGV�[QW�CP�CRRQKPVOGPV�CV�����
VQOQTTQY���VJCV�JCU�C�IQQF�EJCPEG�VQ�UCVKUH[�VJG�RCVKGPV��CUUWOKPI�VJCV�VJKPIU�YQTM
1-��DWV�VJG�PWTUG�UJQWNF�PQV�DG�KP�C�RQUKVKQP�VQ�VWTP�RGQRNG��YJQ�TGCNN[�YCPV�VQ�IQ
VJGTG��CYC[�HTQO�CP�'4���+�VJKPM�VJGTG	U�RQVGPVKCN�TKUM�KP�TGN[KPI�QP����JQWT
VGNGRJQPG�UGTXKEG�VQQ�JGCXKN[�QWV�QH�JQWTU��DWV�VJGP�[QW�PGGF�VQ�JCXG�QWVRCVKGPV
PQPGOGTIGPE[�CEEGUU�

6JG�UGEQPF�VJKPI�YG�YQWNF�TGEQOOGPF�KU�ECUG�OCPCIGOGPV�KPXQNXGOGPV�YJGP
CPF�KH�C�RCVKGPV�IGVU�VQ�CP�'4�VQ�UGG�VJG�RCVKGPV�FQGUPçV�IGV�C�DTCKP�UECP�HQT�C�VGPUKQP
JGCFCEJG�CPF�QVJGT�VTGCVOGPVU�YJKEJ�ECP�TWP�WR�VJG�EQUVU��YJKNG�[QW�UVKNN�JCXG
GHHGEVKXGPGUU���#P�GZCORNG�KU�VJG�*CTXCTF�%QOOWPKV[�*GCNVJ�2NCP���+P�QPG�QH�VJGKT
UWDWTDCP�CTGCU�VJG[�JCF�C����FQEVQT�RTKOCT[�ECTG�UKVG�YJKEJ�JCF�GZVGPFGF�QHHKEG
JQWTU�VQ����2�/���#�EQWRNG�QH�VJG�FQEVQTU�YQWNF�EQOG�KP�OKFCHVGTPQQP�CPF�YQTM�VKNN
�� 2�/���UGGKPI�VJGKT�TGIWNCT�UEJGFWNG�RNWU�WTIGPV�YCNM�KPU���#�PWTUG�RTCEVKVKQPGT
ECOG�KP�CV���2�/��VQ�UWRRQTV�VJQUG�GXGPKPI�QHHKEG�JQWTU���9JGP�VJG�ENKPKE�UKVG
ENQUGF�CV����2�/���VJG�PWTUG�RTCEVKVKQPGT�YGPV�VQ�VJG�NQECN�JQURKVCN�CPF�UNGRV�KP�VJG
GOGTIGPE[�TQQO�QXGTPKIJV���+H�QPG�QH�VJG�*CTXCTF�RCVKGPVU�UJQYGF�WR�DGVYGGP���
2/�CPF�FCYP��VJG[�YQWNF�DG�UGGP�PQV�D[�VJG�'4�FQEVQT�DWV�VJG�*CTXCTF�PWTUG
RTCEVKVKQPGT�YJQ�OKIJV�KPXQNXG�VJG�*CTXCTF�2%2��VJG�*CTXCTF�URGEKCNKUV��QT
UQOGDQF[�GNUG�VQ�CUUWOG�EQPVKPWKPI�ECTG�TCVJGT�VJCP�JCXKPI�VJG�'4�FQEVQT�RTQXKFG
OCP[�UGTXKEGU�QT�ECNN�UQOG�QVJGT�FQEVQT�VQ�CFOKV�VJG�RCVKGPV���9G	TG�PQV�KP�HCXQT�QH
FGPKCNU���9G	TG�KP�HCXQT�QH�RNCPPKPI�UGTXKEG�


