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2TKEKPI�CPF�&GUKIP�2GTURGEVKXGU
� RTKEKPI�VGEJPKSWGU
� FGUKIP�XCTKCDNGU
� RTKEKPI�OCTMGVKPI�VTCFG�QHHU
� UGPUKVKXKV[�QH�RTKEKPI�VQ�OCTMGV�EQPFKVKQPU
(WPFKPI�CPF�*GFIKPI�2GTURGEVKXGU
� VGTOKPCN�CPF�KPVGTOGFKCVG�JGFIKPI�QDLGEVKXGU
� OQFGNKPI�CPF�CUUGUUOGPV�QH�TKUM
� %ä��TKUM�QH�XCTKQWU�FGUKIPU
� HWPFKPI�CRRTQCEJGUåRTQU�CPF�EQPU
� RTCEVKECN�KUUWGU�KP�HWPFKPI

/U��.KNKC�/��5JCO���+P�VJG�HKTUV�UGUUKQP�
RCTV�+���YG�VCNMGF�CDQWV�VJG�IGPGTCN�FGUKIP
EQPUKFGTCVKQPU�CPF�JGFIKPI�KUUWGU���+P�VJG�UGEQPF�UGUUKQP��YG�CTG�IQKPI�VQ�EQXGT�VJG
TGKPUWTCPEG�CPF�VCZ�KORNKECVKQPU�QH�KPXGUVOGPVU�TGNCVGF�VQ�GSWKV[�KPFGZGF�RTQFWEVU��
#U�%JCTNGPG�YQWNF�UC[��KH�[QW�YCPV�VQ�CXQKF�VJG�é&ê�YQTF��[QW�OKIJV�YCPV�VQ�VCNM
VQ�C�TGKPUWTCPEG�EQORCP[���5Q�VQ�CFFTGUU�VJQUG�TGKPUWTCPEG�KUUWGU�YG�JCXG�+PIGT
*CTTKPIVQP�HTQO�%+)0#�4GKPUWTCPEG���5JG�KU�CP�CUUKUVCPV�XKEG�RTGUKFGPV�CPF�CEVWCT[
CV�%+)0#�4GKPUWTCPEG��YJGTG�UJG�URGEKCNK\GU�KP�NKHG�CPF�CPPWKVKGU�TGKPUWTCPEG
RTKEKPI���5JG�JCU�DGGP�CEVKXGN[�KPXQNXGF�KP�GSWKV[�KPFGZGF�RTQFWEVU�KP�VJG�NCUV�[GCT�
CPF�C�JCNH���*GT�EQORCP[�JCU�DGGP�JGNRKPI�ENKGPVU�VQ�TGKPUWTG�GSWKV[�KPFGZGF
NKCDKNKVKGU�QH�VJG�GSWKV[�KPFGZGF�RTQFWEVU���5JG�JCU�DGGP�YKVJ�%+)0#�HQT����[GCTU�
CPF�UJG�YCU�KP�VJG�RGPUKQP�CPF�ITQWR�JGCNVJ�ECTG�CTGC�RTKQT�VQ�LQKPKPI�VJG
TGKPUWTCPEG�RTCEVKEG��

6Q�VGNN�WU�CDQWV�VJG�VCZ�KORNKECVKQPU�QH�KPXGUVOGPVU�TGNCVGF�VQ�GSWKV[�KPFGZGF
RTQFWEVU��YG�JCXG�&GPPKU�0GNUQP��YJQ�KU�PQV�CP�CEVWCT[���*G�KU�YKVJ�-2/)�2GCV
/CTYKEM�CV�VJG�/KPPGCRQNKU�QHHKEG���*G�KU�VJG�VCZ�RCTVPGT�QH�VJG�HKPCPEKCN�UGTXKEGU
RTCEVKEG�CV�-2/)��CPF�JG�JCU�DGGP�EQPUWNVKPI�YKVJ�NKHG�KPUWTCPEG�EQORCPKGU�HQT�VGP
[GCTU���*G�KU�EWTTGPVN[�YQTMKPI�YKVJ�KPXGUVOGPV�DCPMU��KPXGUVOGPV�EQORCPKGU��CPF
JGFIGF�HWPFU�
��
/U��+PIGT�5��*CTTKPIVQP���+	O�TGCNN[�RNGCUGF�VQ�DG�VCNMKPI�CDQWV�VJG�TGKPUWTCPEG�QH
'+#���6JG�'+#�OCTMGV�QXGT�VJG�NCUV�VYQ�[GCTU�JCU�TGCNN[�GZRNQFGF��CPF�YCVEJKPI�VJKU
JCRRGP�JCU�DGGP�TGCNN[�GZEKVKPI���+V�JCU�DGGP�GZEKVKPI�VQ�VCNM�VQ�VJG�EQORCPKGU�VJCV
CTG�KP�VJG�OCTMGV��CU�YGNN�CU�VJQUG�VJCV�CTG�VJKPMKPI�CDQWV�IGVVKPI�KPVQ�VJG�OCTMGV��
9JGPGXGT�C�TGKPUWTGT�UGGU�CP�GOGTIKPI�RTQFWEV�NKMG�VJKU��VJG[�KOOGFKCVGN[�YCPV�VQ
HKPF�YC[U�VJCV�VJG[�ECP�JGNR���9G�VJKPM�YG�JCXG�HQWPF�C�YC[�VQ�JGNR��CPF�VJCV	U
YJCV�+	O�IQKPI�VQ�DG�VCNMKPI�CDQWV���+P�CNOQUV�CNN�O[�EQOOGPVU��+�YKNN�TGHGTGPEG
CPPWKVKGU�TCVJGT�VJCP�VJG�KPUWTCPEG�RTQFWEV��DWV�KP�HCEV��VJG[	TG�GSWCNN[�CRRNKECDNG�VQ
VJG�KPUWTCPEG�RTQFWEV���6JG�TGCUQP�KU�VJG�CPPWKV[�RTQFWEV�KU�HWTVJGT�CNQPI�VJG
FGXGNQROGPV�EWTXG��CPF�+�PCVWTCNN[�YKNN�UC[�CPPWKV[�KPUVGCF�QH�KPUWTCPEG���
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��
6JGTG�CTG�TGCNN[�VYQ�VQRKEU�VJCV�+	O�IQKPI�VQ�VCNM�CDQWV���6JG�HKTUV�KU�FGTKXCVKXGU��CPF
VJG�UGEQPF�KU�TGKPUWTCPEG���+P�RCTV�+�QH�VJKU�UGUUKQP��+�VJKPM�YG�UJQYGF�VJCV
FGTKXCVKXGU�TGCNN[�CTG�VJG�MG[�VQ�'+#�

+H�[QW�FKFP	V�JCXG�GSWKV[�DCEMGF�FGTKXCVKXGU��[QW�YQWNFP	V�JCXG�CP�'+#�RTQFWEV���#U
[QW�UVCTV�VQ�FGXGNQR�KV��VJQWIJVU�YKNN�UQQP�EQOG�VQ�[QWT�OKPF�NKMG��[QW�ECP	V�NKXG
YKVJ�VJGO��CPF�[QW�ECP	V�NKXG�YKVJQWV�VJGO���6JCV	U�GZCEVN[�VJG�ECUG�YKVJ
FGTKXCVKXGU���5Q�HKTUV�+	O�IQKPI�VQ�VCNM�CDQWV�YJ[�[QW�ECP	V�NKXG�YKVJQWV�VJGO���6JG[
ECP	V�DG�CXQKFGF���+P�RCTV�+�YG�VCNMGF�CDQWV�FKHHGTGPV�KPXGUVOGPV�UVTCVGIKGU�HQT�'+#�
CPF�GXGT[�RTWFGPV�KPXGUVOGPV�UVTCVGI[�VJCV�[QW�ECP�VJKPM�QH�KPXQNXGU�FGTKXCVKXGU�
;QW�ECP	V�GUECRG�VJGO��

6JG�OQUV�EQOOQP�CRRTQCEJ�VJCV	U�WUGF�KU�VQ�KPXGUV�VQ�OGGV�VJG�OKPKOWO
IWCTCPVGGF�COQWPV�WPFGT�VJG�RTQFWEV���+P�VJG�GSWKV[�CPPWKV[�RTQFWEV��[QW�RC[�C
UKPING�RTGOKWO�COQWPV��CPF�[QW�IGV�C�OKPKOWO�IWCTCPVGG�QP�VJCV���;QW�RWV�KV�KP�C
EQPVTCEV�HQT�C�V[RKECN�VGTO�QH��ä��[GCTU��CPF�VJG�IWCTCPVGG�KU�VJCV�����QH�VJG
RTGOKWO�VJCV�[QW�RWV�KPVQ�VJG�EQPVTCEV�YKNN�GCTP����KPVGTGUV�QXGT�GCEJ�QH�VJG���QT��
[GCTU�KP�VJG�EQPVTCEV���6JCV�UCVKUHKGU�VJG�UVCPFCTF�PQPHQTHGKVWTG�NCY���/QUV�QH�VJG
RTGOKWO�FQNNCTU�VJCV�VJG�FKTGEV�YTKVGT�EQNNGEVU�IQ�VQ�RWTEJCUG�KPXGUVOGPVU�VJCV�YKNN
GPUWTG�VJCV�VJG[�ECP�OGGV�VJG�OKPKOWO�IWCTCPVGG���1H�VJG�TGOCKPKPI�HWPFU��RCTV�QH
KV�IQGU�HQT�VJGKT�GZRGPUGU�CPF�RTQHKV��CPF�VJG�DCNCPEG�IQGU�VQ�RWTEJCUG�FGTKXCVKXGU��
6JG�FGTKXCVKXGU�NQEM�KP�VJG�GZEGUU�QXGT�VJG�IWCTCPVGGF�COQWPV���+P�VJKU�UVTCVGI[�
VJG[	TG�DW[KPI�5VCPFCTF���2QQT	U�
5�2U������ECNN�QRVKQPU��CPF�CNN�[QW�TGCNN[�PGGF�VQ
MPQY�CDQWV�VJGO�KU�VJCV�YJGP�VJG�OCTMGV�IQGU�WR��VJG�ECNN�QRVKQPU�YKNN�RC[���6JG
OQTG�VJG�OCTMGV�IQGU�WR��VJG�OQTG�VJG[�RC[�[QW���;QW�ECP�UVTWEVWTG�VJGO�VQ�GZCEVN[
OKTTQT�[QWT�QDNKICVKQP�CV�OCVWTKV[���$GVYGGP�VJG�UVCPFCTF�KPXGUVOGPVU�CPF�VJG�ECNN
QRVKQP�VJCV�[QW	XG�RWTEJCUGF��[QW�JCXG�VJG�HWPFU�VJCV�[QW�PGGF�VQ�OGGV�[QWT
QDNKICVKQP��

#PQVJGT�CRRTQCEJ�VJCV�EQORCPKGU�JCXG�VJQWIJV�CDQWV�KU�YJ[�FQP	V�+�KPXGUV�KP�VJG
UVQEM�RQTVHQNKQ�VJCV�OKTTQTU�VJG�5�2����!��;QW�CNUQ�JCXG�C�PGGF�HQT�FGTKXCVKXGU���+P
VJCV�UKVWCVKQP��[QW�JCXG�VQ�RTQVGEV�[QWTUGNH�KH�VJG�RQTVHQNKQ�QH�UVQEMU�FQGU�PQV�RGTHQTO
UWHHKEKGPVN[�VQ�OGGV�[QWT�EQPVTCEVWCN�IWCTCPVGGU���;QW�JCXG�VQ�JCXG�C�RQQT�TGVWTP�PQV
VQ�DG�CDNG�VQ�OGGV�[QWT�OKPKOWO�IWCTCPVGGU��DWV�[QW�UVKNN�JCXG�VJCV�TKUM��
�
#U�YG�VCNMGF�CDQWV�KP�VJG�GCTNKGT�UGUUKQPU��VJGTG�CTG�C�NQV�QH�FKHHGTGPV�RTQFWEV�FGUKIPU
QWV�VJGTG��CPF�OQUV�QH�VJGO�FQP	V�LWUV�DCUG�[QWT�DGPGHKV�CV�OCVWTKV[�QP�VJG�5�2����
KPFGZ�QP�VJCV�UKPING�FCVG���6JGTG�CTG�XCTKQWU�CXGTCIKPI�CRRTQCEJGUåCXGTCIKPI�QXGT
FC[U��YGGMU��OQPVJU��CPF�GXGP�[GCTU���6JGTG�CTG�QVJGTU�VJCV�DCUG�KV�QP�VJG�JKIJ
YCVGTOCTM�QP�VJG�RQNKE[�CPPKXGTUCT[���5Q�[QWT�RQTVHQNKQ�QH�UVQEMU�OC[�PQV�DG
CFGSWCVG�KH�[QW�FQP	V�DW[�C�RWV�QRVKQP�KP�VJKU�ECUG���6JG�RWV�QRVKQP�YKNN�RTQXKFG�[QW
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YKVJ�VJG�HWPFU�[QW�PGGF�KH�VJG�OCTMGV�RGTHQTOU�RQQTN[���+�FQ�PQV�TGCNN[�YCPV�VQ�IGV
KPVQ�VJG�KPXGUVOGPV�UVTCVGI[���+�LWUV�YCPV�VQ�OCMG�UWTG�GXGT[QPG�KU�ENGCT�VJCV�[QW
TGCNN[�EQWNFP	V�FQ�VJKU�YKVJQWV�VJG�FGTKXCVKXGU���+H�[QW�LWUV�KPXGUVGF�KP�[QWT�PQTOCN
IGPGTCN�CEEQWPV��[QW�YQWNF�DG�ICODNKPI�YKVJ�[QWT�EWUVQOGT	U�OQPG[���6JCV	U
UQOGVJKPI�VJCV�[QWT�EWUVQOGT��[QWT�UGPKQT�OCPCIGOGPV��CPF�VJG�TGIWNCVQTU
YQWNFP	V�NKMG��CPF�+	O�UWTG�PQDQF[�TGCNN[�YQWNF�GPVGTVCKP�FQKPI�VJCV��

;QW�ECP	V�NKXG�YKVJQWV�FGTKXCVKXGU��DWV�KV	U�CNUQ�FKHHKEWNV�VQ�NKXG�YKVJ�VJGO��
&GTKXCVKXGU�ECP�DG�C�RTQDNGO�HQT�FKTGEV�YTKVGTU���6JGUG�RTQDNGOU�UVGO�HTQO�VJG�HCEV
VJCV�GSWKV[�DCEMGF�FGTKXCVKXGU�CTG�C�HCKTN[�TGEGPV�FGXGNQROGPV���6JGUG�KPUVTWOGPVU
ECOG�CDQWV�KP�VJG�GCTN[�����U��CPF�TGCNN[�DGECOG�OQTG�RQRWNCT�KP�VJG�����U��
9JGP�OCP[�QH�VJG�KPXGUVOGPV�TGIWNCVKQPU�YGTG�FTCHVGF�KP�VJG�UVCVGU��GSWKV[
FGTKXCVKXGU�YGTGP	V�QP�VJG�UEGPG���5Q�VJG[�YGTGP	V�EQPVGORNCVGF�D[�VJG�TGIWNCVKQPU��
6JCV�JCU�NGF�VQ�UQOG�RTQDNGOU��YJKEJ�+	NN�VCNM�CDQWV�NCVGT�QP��

6JGTG�JCXG�DGGP�OCP[�RWDNKE�FGDCENGU�KPXQNXKPI�FGTKXCVKXGU���.QECN�IQXGTPOGPVU
JCXG�KPXGUVGF�KP�VJGO���$CPMU�JCXG�JCF�RTQDNGOU�YKVJ�VJGO��CPF�KV�JCU�ETGCVGF�LWUV
C�IGPGTCN�CPZKGV[�KP�VJG�IGPGTCN�RQRWNCVKQP���9JGP�[QW�UC[�VJG�YQTF�FGTKXCVKXG�
RGQRNG�DGEQOG�XGT[�WPGCU[���5Q�CNN�VJGUG�VJKPIU�JCXG�EQPVTKDWVGF�VQ�UQOG
TQCFDNQEMU�VJCV�VJG�FKTGEV�YTKVGTU�JCXG�VQ�HCEG�YJGP�VJG[�IQ�KPVQ�FGXGNQRKPI�CP�'+#
RTQFWEV���+V	U�UQOGYJCV�KTQPKE�VJCV�VJG�TQCFDNQEMU�CTG�EQOKPI�HTQO�VJG�XGT[�RGQRNG
YJQ�YQWNF�UC[��KH�[QW	TG�IQKPI�VQ�YTKVG�CP�'+#�RTQFWEV��[QW�JCXG�VQ�JGFIG���+H�[QW
JCXG�VQ�JGFIG��[QW�EGTVCKPN[�UJQWNF�KPXGUV�KP�5�2�����QRVKQPU�DGECWUG�KV�ETGCVGU�C
RGTHGEV�OCVEJ���;QWT�NKCDKNKV[�IQGU�WR�CPF�FQYP��FGRGPFKPI�WRQP�VJG�5�2����
KPFGZ��CPF�UQ�FQ�[QWT�FGTKXCVKXGU���

6JG�RGQRNG�VJCV�CTG�UGVVKPI�WR�VJG�TQCFDNQEMU�CTG�VJG�TGIWNCVQTU��UGPKQT�OCPCIGTU�
CPF�TCVKPI�CIGPEKGU��CNN�QH�YJKEJ�CTG�KORCEVGF�D[�VJG�HCEV�VJCV�FGTKXCVKXGU�CTG�PGY
CPF�VJGTG�JCXG�DGGP�UECPFCNU�KPXQNXKPI�VJGO���+�UJQWNF�RQKPV�QWV�VJCV�C�NQV�QH�VJG
DCF�RWDNKEKV[�JCU�EQOG�HTQO�VJG�URGEWNCVKXG�WUG�QH�FGTKXCVKXGU��PQV�WUKPI�FGTKXCVKXGU
KP�VJG�JGFIKPI�RTQITCO���6JCV�UWDVNGV[�KU�OKUUGF�QP�C�NQV�QH�RGQRNG���9JGP�VJG[�JGCT
FGTKXCVKXGU��VJG[�DGEQOG�XGT[�WPGCU[���&GTKXCVKXGU�CTG�CNUQ�C�RTQDNGO�HQT
EQORCPKGU�DGECWUG�VJG[�JCXG�VQ�DG�OCPCIGF���6JGKT�XCNWGU�CTG�EQPUVCPVN[
EJCPIKPI���6JG�NKCDKNKVKGU�CTG�EQPUVCPVN[�EJCPIKPI�HQT�VJG�FKTGEV�YTKVGTU���5Q�[QW�JCXG
VQ�OQPKVQT�VJGO��CPF�[QW�JCXG�VQ�TGDCNCPEG�QXGT�VKOG���6JKU�KU�C�RTQDNGO��CU�YGNN�
VJCV�OCMGU�NKXKPI�YKVJ�FGTKXCVKXGU�FKHHKEWNV��
�
#U�TGKPUWTGTU��YG�YGTG�GZEKVGF�CDQWV�VJKU�OCTMGV�CPF�NQQMKPI�HQT�C�TQNG�VJCV�YG
EQWNF�RNC[���+�HKTUV�VJQWIJV�CDQWV�UQOG�QH�VJG�VTCFKVKQPCN�CRRTQCEJGU�HQT�TGKPUWTCPEG�
EQ�KPUWTCPEG��OQFKHKGF�EQ�KPUWTCPEG��CPF�UWTRNWU�CTTCPIGOGPVU���9G�VJQWIJV�OC[DG
YG�EQWNF�FQ�UQOGVJKPI�C�NKVVNG�FKHHGTGPV���6JGUG�FC[U��OCP[�TGKPUWTGTU�CTG�TGKPUWTKPI
VJG�OKPKOWO�IWCTCPVGG�FGCVJ�DGPGHKV�QP�XCTKCDNG�CPPWKVKGU���9G�VJQWIJV�OC[DG
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VJGTG	U�C�EQWPVGT�RTQFWEV�VQ�VJKU�QP�VJG�'+#�UKFG���6QFC[��VJG�TGKPUWTCPEG�IWCTCPVGGU
VJG�OKPKOWO�FGCVJ�DGPGHKV�HQT�XCTKCDNG�CPPWKVKGU���7RQP�FGCVJ�C�EQORCTKUQP�KU
OCFG�QH�[QWT�CEEQWPV�XCNWG�VQ�[QWT�OKPKOWO�FGCVJ�DGPGHKV���+H�[QWT�CEEQWPV�XCNWG
KU�NGUU�VJCP�[QWT�OKPKOWO�FGCVJ�DGPGHKV��VJGTG�KU�CP�GZRQUWTG�CPF�VJG�FKTGEV�YTKVGT
JCU�VQ�EQOG�WR�YKVJ�C�FKHHGTGPEG���6JCV	U�YJCV�YG�TGKPUWTG�QP�XCTKCDNG�CPPWKVKGU��

9G�YCPVGF�VQ�HKPF�QWV�CDQWV�VJG�'+#�OCTMGVRNCEG���2GTJCRU�YG�EQWNF�TGKPUWTG�VJG
FGCVJ�DGPGHKV�VJGTG���+P�VJKU�UKVWCVKQP��YG�YQWNF�EQXGT�VJG�GZEGUU�QXGT�VJCV�OKPKOWO
���KPVGTGUV�IWCTCPVGG�QP�VJG�RTQFWEV���6JKU�YCU�RCTVKEWNCTN[�CVVTCEVKXG�VQ�WU�DGECWUG
KV�OGCPV�VJCV�YG�YQWNF�JCXG�VYQ�RTQFWEVU�VJCV�YGTG�PCVWTCNN[�JGFIKPI�GCEJ�QVJGT��
+P�VJG�DGIKPPKPI�QH�VJG�RTQEGUU��YG�YGPV�QWV�VQ�VCNM�VQ�EQORCPKGU�VQ�HKPF�QWV�KH�VJKU
KFGC�YQWNF�YQTM�YKVJ�VJGO���9JCV�YG�HQWPF�QWV�YCU�VJG[�TGCNN[�YCPVGF�UQOGVJKPI
OWEJ�OQTG�VJCP�VJKU���+V�YCUP	V�LWUV�VJG�FGCVJ�DGPGHKV�VJCV�VJG[�YGTG�EQPEGTPGF
CDQWV��

9G�VCNMGF�VQ�C�NQV�QH�EQORCPKGU��CPF�HQWPF�QWV�YJCV�VJGKT�VJTGG�DKIIGUV�JGCFCEJGU
YGTG�VJCV�VJG[�HCEGF�YKVJ�TGURGEV�VQ�'+#���#NOQUV�CNN�EQORCPKGU�YG�URQMG�VQ�PQVGF�
CPF�VJKU�YCU�CNOQUV�WPCPKOQWU��VJCV�FGTKXCVKXGU�YGTG�VJGKT�DKIIGUV�JGCFCEJG���6JGKT
UGEQPF�JGCFCEJG�YCU�FGTKXCVKXGU��CPF�VJGKT�VJKTF�JGCFCEJG�YCU�FGTKXCVKXGU���6JG
HKTUV�FGTKXCVKXG�JGCFCEJG�KU�VJCV�[QW�JCXG�FGTKXCVKXGU�QP�[QWT�UVCVWVQT[�DQQMU���+
OGPVKQPGF�GCTNKGT�VJCV�YJGP�VJG�UVCVG�TGIWNCVKQPU�YGTG�FTCHVGF��FGTKXCVKXGU�YGTGP	V
QP�VJG�JQTK\QP��VJG[�HCNN�KPVQ�CPQVJGT�ECVGIQT[���+P�UQOG�UVCVGU��VJCV�OGCPU�KV	U
CPQVJGT�V[RG�QH�KPXGUVOGPV��CPF�VJG[�FGGO�KV�VQ�DG�PQPCFOKVVGF���;QW�JCXG�VJG�HWNN
NKCDKNKV[�QP�[QWT�DQQMU��DWV�[QW�FQP	V�IGV�ETGFKV�HQT�VJG�FGTKXCVKXGU�VJCV�[QW	XG
RWTEJCUGF�VQ�DCEM�VJCV�NKCDKNKV[���;QW�FQP	V�NQQM�CU�UQNXGPV�CU�[QW�QVJGTYKUG�YQWNF��
�
+P�QVJGT�UVCVGU��FGTKXCVKXGU�CTG�EQPUKFGTGF�CPQVJGT�V[RG�QH�KPXGUVOGPV�KPUVTWOGPV��
6JG[�HCNN�KPVQ�VJG�DCUMGV�RTQXKUKQP���6JCV�OGCPU�[QW�ECP�IQ�CJGCF�CPF�KPXGUV�KP
VJGO��CPF�VJG[�YKNN�DG�EQWPVGF�CU�CP�CFOKVVGF�CUUGV��CU�NQPI�CU�[QW�FQP	V�JCXG
OQTG�VJCP����������QT�����QH�VJGUG�QVJGT�V[RG�KPXGUVOGPVU���+H�[QW�CTG�UWEEGUUHWN
KP�UJQYKPI��YJKEJ�GXGT[DQF[�JQRGU�VQ�DG��VJGP�UQQP�VJKU�DCUMGV�RTQXKUKQP�KU�IQKPI
VQ�DG�C�RTQDNGO�HQT�[QW���5Q�EQORCPKGU�CTG�PQV�JCRR[�YKVJ�VJCV�GNGOGPV�QH�KV���6JG
QVJGT�VJKPI�KU�VJCV�[QWT�FGTKXCVKXGU�CRRGCT�QP�5EJGFWNG�FGHKPGF�DGPGHKV�
&$��QP�[QWT
UVCVWVQT[�DQQMU���6JG�TCVKPI�CIGPEKGU�FQ�NQQM�CV�VJKU��CPF�KV	U�C�TGF�HNCI�VQ�VJGO��
6JG[�JCXG�UGGP�VJG�XCTKQWU�RWDNKEKV[�CDQWV�FGTKXCVKXGU���6JG[�YCPV�VQ�MPQY�JQY
[QW	TG�WUKPI�VJGO���+U�KV�URGEWNCVKXG!��+U�KV�JGFIKPI!��9JKNG�VJGTG	U�C�RGTHGEVN[�UQWPF
GZRNCPCVKQP�HQT�YJ[�[QW�JCXG�VJGUG�FGTKXCVKXGU�QP�[QWT�DQQMU��VJG[	TG�IQKPI�VQ
YCPV�VQ�EQOG�KP�CPF�VCNM�VQ�[QW���6JKU�KU�CNYC[U�C�UGPUKVKXG�KUUWG���%QORCPKGU
YQWNF�RTGHGT�VQ�CXQKF�VJG�FKUEWUUKQP�CNVQIGVJGT�VJCP�VQ�QRGP�WR�C�FKUEWUUKQP�QP�VJKU��
(KPCNN[��UGPKQT�OCPCIGTU�CTG�PQ�FKHHGTGPV�VJCP�VJG�TGUV�QH�WU���6JG[	TG�WPGCU[�CDQWV
FGTKXCVKXGU��CPF�KP�OCP[�EQORCPKGU�VJG[�JCXG�VQ�DG�UQNF�QP�IGVVKPI�KPVQ�VJG�'+#
OCTMGVRNCEG�DGECWUG�QH�VJG�WUG�QH�FGTKXCVKXGU���
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�
6JG�UGEQPF�FGTKXCVKXG�RTQDNGO�JCU�VQ�FQ�YKVJ�VJG�HCEV�VJCV�EQORCPKGU�MPQY�VJG[
PGGF�GZRGTVKUG�KP�VJG�FGTKXCVKXG�OCTMGVRNCEG���%JCTNGPG�$CTPGU�JCU�C�NQV�QH�GZRGTVKUG
CPF�UJG�UJCTGF�KV�YKVJ�WU�KP�VJG�'SWKV[�+PFGZGF�2TQFWEVU��2CTV�+�UGUUKQP���/CP[
EQORCPKGU�FQP	V�JCXG�VJCV�GZRGTVKUG���/CP[�EQORCPKGU�VJCV�GPVGTGF�VJG�OCTMGVRNCEG
GCTN[�QP�CTG�HKZGF�CPPWKV[�EQORCPKGU��CPF�VJG[�LWUV�FQP	V�JCXG�C�NQV�QH�GZRGTKGPEG
YKVJ�GSWKV[�DCEMGF�FGTKXCVKXGU���5Q�EQORCPKGU�CTG�WPGCU[��

&GTKXCVKXGU�CTG�VJG�PGY�MKF�QP�VJG�DNQEM���/CP[�EQORCPKGU�CTG�IQKPI�VQ�9CNN�5VTGGV
CPF�HGGNKPI�C�NKVVNG�XWNPGTCDNG���*QY�ECP�+�DG�CUUWTGF�VJCV�+	O�PQV�DGKPI�VCMGP
CFXCPVCIG�QH�QT�VJCV�+	O�IGVVKPI�VJG�DGUV�RQUUKDNG�RTKEG!��'XGP�KH�+�IGV�VJG�DGUV�RTKEG�
YKNN�+�EQPVKPWG�VQ�IGV�VJCV�IQQF�RTKEG�CU�+�OQXG�CNQPI!��5Q�VJCV	U�VJG�UGEQPF
JGCFCEJG�RGQRNG�HCEG���
�
6JG�VJKTF�JGCFCEJG�KU�OCPCIKPI�VJG�FGTKXCVKXG�RTQITCO�KVUGNH���+V�KU�C�F[PCOKE
RTQEGUU��CPF�F[PCOKE�ECP�OGCP�UQOGVJKPI�XGT[�URGEKHKE���+P�VJKU�KPUVCPEG��KV�KU
F[PCOKE�DGECWUG�KV�KU�CNYC[U�EJCPIKPI���+V	U�VKOG�EQPUWOKPI���+V	U�NCDQT�KPVGPUKXG��
9JGP�CNN�KU�UCKF�CPF�FQPG��[QWT�JGFIG�KUP	V�RGTHGEV�CP[YC[���+H�GXGT[DQF[�NCUVGF�QT
MGRV�VJGKT�EQPVTCEV�VQ�OCVWTKV[��[QW�EQWNF�JCXG�C�RGTHGEV�JGFIG�RTQITCO��CPF�+
YQWNFP	V�DG�UVCPFKPI�JGTG�VCNMKPI�VQ�[QW���;QW�JCXG�FGCVJU�CPF�YKVJFTCYCNU
QEEWTTKPI�CV�VKOGU�VJCV�[QW�ECP	V�RTGFKEV�YKVJ�EGTVCKPV[���6JKU�KU�CP�KUUWG�HQT�OCP[
EQORCPKGU���5Q�YJCV�YG�ECOG�WR�YKVJ�HQT�C�TGKPUWTCPEG�CRRTQCEJ�KU�PQV�LWUV�VQ
TGKPUWTG�VJG�GZEGUU�QH�VJG�EQPVTCEV�XCNWG�QXGT�VJG�OKPKOWO�IWCTCPVGGF�XCNWG�QP
FGCVJ��YG�TGKPUWTG�VJCV�GZEGUU�QP�YKVJFTCYCNU�CPF�OCVWTKVKGU�CU�YGNN��
�
5Q�+	O�IQKPI�VQ�VCNM�C�NKVVNG�DKV�CDQWV�TGKPUWTCPEG�PQYåJQY�KV�YQTMU��JQY�KV
CNNGXKCVGU�VJQUG�VJTGG�JGCFCEJGU��CPF�UQOG�CFFKVKQPCN�CFXCPVCIGU���6JG�YC[�KV
YQTMU��OQPG[�VJG�FKTGEV�YTKVGT�YQWNF�JCXG�IKXGP�VQ�VJG�FGTKXCVKXGU�FGCNGT�QT�VJG
KPXGUVOGPV�DCPMGT�IQGU�VQ�VJG�TGKPUWTGT���+V	U�VJG�TGKPUWTGT�VJCV�YKNN�YQTM�YKVJ�9CNN
5VTGGV�VQ�UGNGEV�VJG�JGFIG�KPUVTWOGPVU��CPF�YJCV	U�MG[�JGTG�KU�VJCV�VJG�TGKPUWTGT�DGCTU
VJG�RGTHQTOCPEG�TKUM���+H�VJG[�RWTEJCUG�FGTKXCVKXGU�VJCV�FQP	V�CFGSWCVGN[�OCVEJ�VJG
JGFIG��CPF�KH�VJG[�FQP	V�DW[�VJGO�QP�VJG�TKIJV�FCVG�CPF�VJG�OCTMGV�JCU�OQXGF�
VJQUG�CTG�TKUMU�VJCV�VJG�TGKPUWTGT�
TCVJGT�VJCP�VJG�FKTGEV�YTKVGT��DGCTU���

0QY�VJG�TGCUQP�VJKU�ECP�YQTM�VJKU�YC[�KU�DGECWUG�VJG�TGKPUWTCPEG�VTGCV[�KVUGNH�JCU
NCPIWCIG�KP�KV�VJCV�OKTTQTU�VJG�NCPIWCIG�VJG�FKTGEV�YTKVGT�JCU�YKVJ�JKU�TGVCKN�EWUVQOGT��
;QW�YQP	V�UGG�NCPIWCIG�KP�VJG�TGKPUWTCPEG�VTGCV[�VJCV�TGHGTGPEGU�UVTKMG�RTKEG�
PQVKQPCN�COQWPV��OCVWTKV[��QT�GZGTEKUG�FCVGU���6JQUG�VGTOU�CTG�KTTGNGXCPV�CU�HCT�CU
[QWT�TGKPUWTCPEG�VTGCV[�IQGU���1WT�TGKPUWTCPEG��QT�CP[�TGKPUWTGT	U�QDNKICVKQP�WPFGT
VJKU�UQTV�QH�CTTCPIGOGPV��KU�DCUGF�UVTKEVN[�QP�VJG�RGTHQTOCPEG�QH�VJG�5�2������
$GECWUG�QH�VJKU��KP�UQOG�TGURGEVU��VJG�FKTGEV�YTKVGT�UJQWNFP	V�GXGP�ECTG�YJCV�VJG
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TGKPUWTGT�KPXGUVU�KP�DGECWUG�CNN�VJG�CUUGVU�QH�VJG�TGKPUWTGT�DCEM�VJG�QDNKICVKQP��PQV
LWUV�VJG�FGTKXCVKXGU�VJCV�CTG�RWTEJCUGF�VQ�JGFIG�VJG�TKUM��

*GCFCEJG�PWODGT�QPG�KU�UQNXGF�DGECWUG�VJKU�JCU�HCXQTCDNG�UVCVWVQT[�CEEQWPVKPI
VTGCVOGPV���;QW�YKNN�TGEGKXG�UVCVWVQT[�TGUGTXG�ETGFKV�HQT�VJG�TKUM�VJCV�[QW	TG
VTCPUHGTTKPI�VQ�VJG�TGKPUWTGT���5GEQPF��VJG�VTGCV[�UJQWNF�PQV�DG�XKGYGF�CU�CP�QRVKQP
FGTKXCVKXG�KP�CPF�QH�KVUGNH���6JKU�OGCPU�VJG�FKTGEV�YTKVGT�FQGUP	V�JCXG�VJQUG�FGTKXCVKXG
RTQDNGOU���6JG[�FQP	V�IQ�CYC[�OCIKECNN[���6JG[�CTG�VTCPUHGTTGF�VQ�VJG�TGKPUWTGT���+P
OCP[�UKVWCVKQPU��VJG�TGKPUWTGT�KU�KP�C�DGVVGT�RQUKVKQP�VQ�JCPFNG�VJQUG�RTQDNGOU��

*GCFCEJG�PWODGT�VYQ�YCU�VJG�NCEM�QH�GZRGTVKUG���6JG�FKTGEV�YTKVGT�FQGUP	V�TGCNN[
ECTG�VJCV�JG�NCEMU�VJG�GZRGTVKUG���*G�FQGUP	V�JCXG�VQ�JKTG�QT�DGGH�WR�JKU�KPVGTPCN�UVCHH��
6JG�TGKPUWTGT�KU��KP�GUUGPEG��CEVKPI�NKMG�C�YJQNGUCNGT�D[�IQKPI�QWV�VQ�9CNN�5VTGGV�CPF
RWTEJCUKPI�FGTKXCVKXGU�QP�DGJCNH�QH�OCP[�EQORCPKGUç�FGTKXCVKXG�RTQITCOU�
��
(KPCNN[��DGECWUG�VJG�TKUM�DGNQPIU�VQ�VJG�TGKPUWTGT��VJG�TGKPUWTGT�KU�OCPCIKPI�VJG
JGFIG��CPF�VJCV�GNKOKPCVGU�VJG�PGGF�HQT�VJG�FKTGEV�YTKVGT�VQ�JCXG�CP�KP�JQWUG�UVCHH�VQ
OCPCIG�VJG�JGFIG�RTQITCO���6JG�TGKPUWTGT�YKNN�DG�OQPKVQTKPI�VJG�CUUGVU�CPF
NKCDKNKVKGU�CPF�TGDCNCPEKPI�CU�PGGFGF���6JG�TGDCNCPEKPI�YKNN�DG�KP�VJG�CIITGICVG�QH
DCNCPEKPI�VJG�RQTVHQNKQ�QH�CNN�VJG�'+#�EWUVQOGTU�KP�VJG�CIITGICVG��CPF�QPN[
RWTEJCUKPI�FGTKXCVKXGU�QT�UGNNKPI�FGTKXCVKXGU�YJGP�VJG�CIITGICVG�RQUKVKQP�TGSWKTGU
TGDCNCPEKPI���

6JGTG�CTG�UQOG�CFFKVKQPCN�CFXCPVCIGU���6JKU�CRRTQCEJ�CNNQYU�VJG�FKTGEV�YTKVGT�VQ
MGGR�VJG�NKQP	U�UJCTG�QH�VJG�OQPG[���6JG�DWNM�QH�VJG�OQPG[�KU�KPXGUVGF�VQ�DCEM�WR
VJG�IWCTCPVGGF�COQWPV���6JKU��KP�HCEV��KU�VJG�VTCFKVKQPCN�CTGC�QH�GZRGTVKUG�HQT�OQUV
HKZGF�CPPWKV[�EQORCPKGU��CPF�VJG[	NN�DG�CDNG�VQ�MGGR�VJG�OQPG[�VQ�FQ�VJCV
VJGOUGNXGU��

5GEQPF��CPF�VJKU�KU�CP�KORQTVCPV�QPG�VJCV�+�OGPVKQPGF�DGHQTG��KV	U�VJG�FGCVJU�CPF
YKVJFTCYCNU�VJCV�EQORNKECVG�VJG�JGFIG�RTQITCO���/QUV�EQORCPKGU�OCMG
CUUWORVKQPU���+H�VJG[�GZRGEV�QPN[�����QH�VJG�RGQRNG�VQ�DG�VJGTG�CV�OCVWTKV[��VJG[	NN
VCMG�VJG�OQPG[�CPF�RWTEJCUG�����QH�VJG�FGTKXCVKXGU�VJCV�VJG[�PGGF��CPVKEKRCVKPI
VJCV�VJG�QVJGT�RGQRNG�YQP	V�DG�VJGTG�VQ�EQNNGEV���&GRGPFKPI�QP�[QWT�DGPGHKV�FGUKIP�
[QW�OC[�CNUQ�JCXG�VQ�RTQXKFG�UQOG�RCTVKEKRCVKQP�KP�VJG�5�2�����HQT�FGCVJU�CPF
YKVJFTCYCNU��CPF�[QW�ECP�DW[�UJQTVGT�FWTCVKQP�QRVKQPU�HQT�VJCV�CU�YGNN���$WV�VJG�QPG
VJKPI�[QW�ECP�TGUV�CUUWTGF�QH�KU�VJCV�YJCVGXGT�[QW�CUUWOGF��GZRGTKGPEG�KUP	V�IQKPI
VQ�DG�VJG�UCOG���6JKU�ETGCVGU�C�TKUM�VJCV�UQOG�EQORCPKGU�CTG�WPEQOHQTVCDNG�YKVJ��
&GRGPFKPI�WRQP�VJG�TGKPUWTCPEG�CTTCPIGOGPVU��UQOG�QT�CNN�QH�VJKU�TKUM�EQWNF�DG
VTCPUHGTTGF�VQ�VJG�TGKPUWTGT���4GSWKTGF�UWTRNWU�ECP�DG�NGUU���6JG�TGKPUWTGT�KU�C�MPQYP
GPVKV[��CPF�HQT�VJQUG�QH�[QW�YJQ�JCXG�YQTMGF�YKVJ�EQTRQTCVG�CEVWCTKGU��KV	U�PQV�C
UVTKEVN[�UEKGPVKHKE�RTQEGUU�HQT�UGVVKPI�TGSWKTGF�UWTRNWU�NGXGNU���+V�KU�UQOGYJCV
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UWDLGEVKXG��CPF�EQOHQTV�+�VJKPM�RNC[U�C�UVTQPI�TQNG���/QUV�FKTGEV�KPUWTCPEG�EQORCPKGU
JCXG�JCF�TGNCVKQPUJKRU�YKVJ�TGKPUWTGTU�VJCV�IQ�DCEM�HQT�FGECFGU���6JG[�MPQY�VJG
TGKPUWTGTU��VJG[�JCXG�C�JKUVQT[�YKVJ�VJGO��CPF�UQ�VJG[�OC[�DG�OQTG�NKMGN[�VQ�UGV�C
NQYGT�TGSWKTGF�UWTRNWU�NGXGN�VJCP�VJG[�YQWNF�FGCNKPI�YKVJ�VJG�KPXGUVOGPV�DCPMGTU��

+H�[QW�TGCNN[�CTG�LWUV�UVCTVKPI�VQ�FGXGNQR�CP�'+#�RTQFWEV��[QW�OC[�DG�HGGNKPI
UQOGYJCV�QXGTYJGNOGF�DGECWUG�KV�TGCNN[�KU�C�EQORNKECVGF�RTQFWEV���9JCV�CFFU�VQ
VJG�EQORNKECVKQP�KU�VJG�FGTKXCVKXG�RKGEG���(QT�EQORCPKGU�PQV�[GV�KP�VJG�OCTMGVRNCEG�
C�TGKPUWTCPEG�CTTCPIGOGPV�QH�VJKU�V[RG�EQWNF�JGNR�[QW�IGV�VQ�OCTMGV�OQTG�SWKEMN[��
9KVJ�TGURGEV�VQ�EQORCPKGU�CNTGCF[�KP�VJG�OCTMGV��C�TGKPUWTCPEG�CTTCPIGOGPV�QH�VJKU
V[RG�OKIJV�JGNR�YKVJ�TGURGEV�VQ�VJG�PGZV�IGPGTCVKQP�QH�RTQFWEVU��CU�KV	U�DCUGF�QP�C
FKHHGTGPV�KPFGZ�QT�FKHHGTGPV�HQTOWNCU�VJCV�TGSWKTG�OC[DG�OQTG�UQRJKUVKECVGF�JGFIKPI
VGEJPKSWGU���#�TGKPUWTCPEG�CTTCPIGOGPV�NKMG�VJKU�EQWNF�JGNR��
�
(KPCNN[��[QWT�TGKPUWTCPEG�EQUVU�OC[�DG�NQYGT�VJCP�YJCV�[QW�GZRGEV���;QW�JCXG�VQ
EQPUKFGT�TGUQWTEGU�XGTUWU�TKUM�TGVGPVKQP�CPF�VJG�EQUV�QH�VJG�JGFIKPI�KPUVTWOGPVU��
9KVJQWV�TGKPUWTCPEG��[QW	TG�IQKPI�VQ�JCXG�VQ�KPXGUV�C�UKIPKHKECPV�COQWPV�QH�UVCHH�CPF
U[UVGO�TGUQWTEGU�VQ�OCPCIG�VJKU�RTQFWEV�GHHGEVKXGN[���(QT�OCP[�EQORCPKGU�VJKU�KU
FKHHKEWNV�DGECWUG�VJG[	XG�DGGP�VJTQWIJ�FQYPUK\KPI���+V	U�PQV�NKMG�VJGTG	U�C�NQV�QH
GZEGUU�ECRCEKV[�KP�VJG�YQTM�HQTEG�VQ�VCMG�QP�VJKU�EJCNNGPIG���9KVJ�TGKPUWTCPEG�
[QW	TG�GUUGPVKCNN[�RC[KPI�VJG�TGKPUWTGTU�CP�QWVUQWTEKPI�HGG��CPF�VJCV	U�DWKNV�KPVQ�VJG
TGKPUWTCPEG�RTGOKWO��
�
#U�HCT�CU�VJG�TKUM�TGVCKPGF�YKVJQWV�TGKPUWTCPEG��VJG�FKTGEV�YTKVGT�KU�DGCTKPI�VJG�HWNN
TKUM�QH�VJG�JGFIG�RGTHQTOCPEG���+P�CFFKVKQP��VJG[	TG�DGCTKPI�VJG�TKUM�CUUQEKCVGF�YKVJ
FGCVJU�CPF�YKVJFTCYCNU�FGXKCVKPI�HTQO�GZRGEVCVKQPU���9KVJ�TGKPUWTCPEG�VJGTG	U�PQ
JGFIG�RGTHQTOCPEG�TKUM���6JGTG�CTG�CNUQ��FGRGPFKPI�QP�VJG�EQPVTCEV��XCT[KPI�FGITGGU
KP�VTCPUHGTTKPI�VJG�VGTOKPCVKQP�TKUMU�CU�YGNN���6JG�NGUU�TKUM�[QW�TGVCKP��VJG�NQYGT�[QWT
TGSWKTGF�UWTRNWU�OKIJV�DG�HQT�VJCV�TGCUQP�CU�YGNN���6JG�EQUV�QH�VJG�JGFIKPI
KPUVTWOGPVU��YKVJQWV�TGKPUWTCPEG�[QW	TG�DW[KPI�FGTKXCVKXGU�QP�[QWT�QYP�DGJCNH��
;QW	NN�DG�IQKPI�VQ�VJG�OCTMGVRNCEG�DW[KPI�UOCNNGT�SWCPVKVKGU�VJCP�C�TGKPUWTGT�YJQ
YQWNF�DG�EQODKPKPI�VJG�FGTKXCVKXG�RTQITCOU�QH�OCP[�EQORCPKGU���6JGTG�CTG�EGTVCKP
OKPKOWO�COQWPVU�VJCV�[QW�PGGF�YJGP�[QW�IQ�VQ�9CNN�5VTGGV�VQ�DW[�[QWT�QRVKQPU��
.CVGN[�VJGTG�JCUP	V�DGGP�CU�OWEJ�QH�C�RTKEG�FKHHGTGPVKCN�CU�VJGTG�JCU�DGGP�KP�VJG�RCUV
DGVYGGP�VJG�UOCNN�COQWPVU�CPF�VJG�NCTIGT�COQWPVU���6TCFKVKQPCNN[��HQT�VJG�NCTIGT
COQWPVU��[QW�IGV�C�DGVVGT�RTKEG���
�
+�OGPVKQPGF�VJG�TGKPUWTGT�KU�VJG�YJQNGUCNGT���6JG[	TG�IQKPI�QWV�CPF�DW[KPI�QP�DGJCNH
QH�OCP[�EWUVQOGTU�OCPCIKPI�VJKU�CU�C�UKPING�RQTVHQNKQ���$GECWUG�FGTKXCVKXGU�CTG�QPN[
DGKPI�RWTEJCUGF�YJGP�VJG�CIITGICVG�RQUKVKQP�PGGFU�JGNR��[QW�JCXG�HGYGT
VTCPUCEVKQPU��CPF�VJGTGHQTG�HGYGT�HGGU���5Q�VJG�TGKPUWTGT	U�EQUV�QH�VJG�JGFIKPI
KPUVTWOGPVU�OC[�DG�NQYGT��YJKEJ�YQWNF�DG�TGHNGEVGF�KP�VJG�RTGOKWO�VJCV�[QW
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YQWNF�RC[���+�URGPV�C�NQV�QH�VKOG�VCNMKPI�CDQWV�YJ[�TGKPUWTCPEG�OC[�DG�C�IQQF�KFGC
KP�VJKU�KPUVCPEG���+V	U�PQV�TGCNN[�HQT�CNN�KPUWTCPEG�EQORCPKGU���+�YCPV�VQ�OCMG�VJCV
RQKPV�CU�YGNN���1PG�QH�VJG�CEVWCTKGU�CV�QPG�QH�VJG�EQORCPKGU�+�YCU�URGCMKPI�YKVJ
UCKF���9G�JCXG�PQ�HGCT�QH�FGTKXCVKXGU�CV�QWT�EQORCP[����+P�VJCV�KPUVCPEG��VJGTG�TGCNN[
YCUP	V�C�PGGF�VQ�RWTUWG�VJKU�RCTVKEWNCT�TGKPUWTCPEG�CRRTQCEJ�YKVJ�VJGO��

+H�[QW�YCPV�VQ�MGGR�[QWT�CUUGVU�KP�JQWUG��KH�[QW�WPFGTUVCPF�VJG�FGTKXCVKXG
OCTMGVRNCEG��KH�[QW	TG�EQOHQTVCDNG�YKVJ�VJG�FGTKXCVKXG�OCTMGVRNCEG��CPF�KH�[QW�YCPV
VQ�EQPVTQN�[QWT�JGFIG��VJGP�VJKU�TGKPUWTCPEG�CRRTQCEJ�KU�PQV�HQT�[QW���*QYGXGT��+
VJKPM�VJG�OCLQTKV[�QH�VJG�RGQRNG�VJCV�YG�JCXG�URQMGP�VQ�HGGN�XGT[�OWEJ�NKMG�UC[KPI
é2NGCUG��PQ�FGTKXCVKXGU��MGGR�VJGO�QHH�O[�DQQMU�ê��5Q�CU�HCT�CU�VJG�HWVWTG�QH�VJG�'+#
RTQFWEV�IQGU��+�VJKPM�VJG�RQVGPVKCN�KU�LWUV�GPQTOQWU���9JGVJGT�KV�YKNN�GXGPVWCNN[�DG
QPG�VJKTF�QH�VJG�OCTMGVRNCEG�
QPG�VJKTF�DGKPI�HKZGF��QPG�VJKTF�DGKPI�GSWKV[�KPFGZGF�
CPF�QPG�VJKTF�DGKPI�XCTKCDNG���PQDQF[�TGCNN[�MPQYU���&GRGPFKPI�WRQP�YJQ�[QW	TG
VCNMKPI�VQ��[QW	NN�IGV�FKHHGTGPV�CPUYGTU���+V�FGHKPKVGN[�JCU�C�RGTOCPGPV�TQNG���+P
CFFKVKQP��+�VJKPM�VJG�TQNG�HQT�VJG�TGKPUWTCPEG�KU�VJGTG�CU�YGNN��
�
/T��&GPPKU�0GNUQP���+�YCPV�VQ�DTKPI�VCZ�KPVQ�VJG�HQTOWNC���+�VJKPM�VJG�DGUV�YC[�VQ
VCNM�CDQWV�VCZ�CU�KV�TGNCVGU�VQ�VJKU�RTQFWEV�KU�VQ�UC[�VJCV�VJG�IQCN�QH�OQUV�RGQRNG
UJQWNF�DG�VJCV�VCZ�UJQWNF�DG�C�PGWVTCN�HCEVQT�KP�[QWT�UVTCVGI[�KP�KUUWKPI�VJKU�V[RG�QH
RTQFWEV���9G�VCNMGF�CDQWV�VJG�XCTKQWU�KPUVTWOGPVU�CPF�FGTKXCVKXGU�DGKPI�WUGF��CU
YGNN�CU�XQNCVKNKV[���(QT�VCZ�VQ�DG�C�PGWVTCN�RTQFWEV��NKCDKNKVKGU�OWUV�DG�IQKPI�WR�CPF
FQYP�CPF�VJG�XCNWG�QH�CUUGVU�OWUV�IQ�WR�CPF�FQYP���

9G�JCXG�ICKPU�CPF�NQUUGU�VJCV�CTG�QEEWTTKPI�YKVJKP�VJG�RQTVHQNKQU�CUUQEKCVGF�YKVJ
VJG�FGTKXCVKXGU��VJG�HWVWTGU�EQPVTCEVU��CPF�UQ�VJG�MG[�KUUWG�KU�VJCV�YG�ECP�OCMG�UWTG
VJG�NQUUGU�CTG�QHHUGV�D[�VJG�ICKPU�CPF�XKEG�XGTUC���9JGP�YG�NQQM�CV�CP�KPUWTCPEG
EQORCP[�HTQO�C�VCZ�UVCPFRQKPV��YG�UVKNN�JCXG�VQ�FGCN�YKVJ�VJG�ECRKVCN�CUUGV�TWNGU��
%CRKVCN�ICKPU�CPF�ECRKVCN�NQUUGU�CTG�UWDLGEV�VQ�VJG�UCOG�VCZ�TCVG�CU�QTFKPCT[�KPEQOG��
#NN�VJG�DGPGHKVU�JCXG�DGGP�TGOQXGF�HQT�EQTRQTCVKQPU���+P�VJG�PGY�RTQRQUGF
NGIKUNCVKQP�VJCV�KU�QWV��VJGTG	U�ECRKVCN�ICKPU�TGNKGH�HQT�KPFKXKFWCNU��DWV�VJGTG�KU�PQ
ECRKVCN�ICKPU�TGNKGH�HQT�EQTRQTCVKQPU���9G�UVKNN�JCXG�VJG�FQYPUKFG�QH�ECRKVCN�CUUGVU�KP
VJCV�KH�YG�JCXG�C�ECRKVCN�NQUU��VJCV�ECRKVCN�NQUU�KU�PQPFGFWEVKDNG���+�IWGUU�KH�YG�JCXG�C
YJQNG�COQWPV�QH�TGIWNCT�ECRKVCN�CEVKXKV[�YKVJKP�VJG�KPUWTCPEG�EQORCP[�VJCV
EQPUVCPVN[�IGPGTCVGU�ECRKVCN�ICKPU��VJGP�OC[DG�VJCV	U�PQV�IQKPI�VQ�DG�CP�KUUWG��

1PG�QH�VJG�VJKPIU�#NCP�4[FGT�FKUEWUUGF�CV�VJG�RCTV�+�UGUUKQP�CDQWV�VJG�OCLQT�TKUM
SWCFTCPV�KP�KUUWKPI�'+#�YCU�C�NQY�OCTMGV�YKVJ�JKIJ�KPVGTGUV�TCVGU���+H�YG�JCXG�JKIJ
KPVGTGUV�TCVGU��QWT�DQPF�RQTVHQNKQU�CTG�IQKPI�VQ�DG�FGRTGUUGF��CPF�QWT�CDKNKV[�VQ
ETGCVG�ECRKVCN�ICKPU�KP�VJG�PQTOCN�TWP�QH�VJG�RQTVHQNKQ�CTG�PQV�IQKPI�VQ�DG�CXCKNCDNG��
5Q�YG	NN�JCXG�CP�KUUWG�KH�YG�FQP	V�OQPKVQT�CPF�FGCN�YKVJ�UQOG�QH�VJG�URGEKCN�VJKPIU
VJCV�PGGF�VQ�DG�FQPG�HTQO�C�VCZ�UVCPFRQKPV�QWV�QH�CP�'+#�RTQFWEV��[QW	NN�JCXG�ECRKVCN
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NQUUGU�ETGCVGF�VJCV�YQWNF�DG�PQPFGFWEVKDNG���6JG[�OKIJV�DG�FGFWEVKDNG�KP�VJG
HWVWTG��FGRGPFKPI�WRQP�VJG�EQORCP[	U�QXGTCNN�VCZ�UKVWCVKQP��

+�YCPV�VQ�IQ�VJTQWIJ�CPF�VCNM�CDQWV�UQOG�QH�VJG�FGTKXCVKXGU�CPF�VJKPIU�VJCV�YG	XG
DGGP�VCNMKPI�CDQWV�JGTG���9GçNN�VCNM�CDQWV�UQOG�QH�VJG�VCZ�EQPUGSWGPEGU�CUUQEKCVGF
YKVJ�KPXGUVKPI�KP�VJQUG�KP�CP�KPUWTCPEG�EQORCP[��

+çO�VJG�VCZ�RCTVPGT��DWV�VJGTG�EGTVCKPN[�CTG�)##2�CPF�UVCVWVQT[�KUUWGU�VJCV�YKNN�TQNN
KPVQ�UQOG�QH�O[�FKUEWUUKQP�QH�VCZ���+�VJKPM�+PIGT�VCNMGF�SWKVG�C�DKV�CDQWV�C�PWODGT�QH
VJG�UVCVWVQT[�CEEQWPVKPI�KUUWGU��OCP[�VKOGU�VCZ�YKNN�HQNNQY�UVCVWVQT[�VTGCVOGPV�KP�C
PWODGT�QH�ECUGU���6[RKECNN[��YJGP�KV	U�VQ�VJG�FGVTKOGPV�QH�VJG�EQORCP[��KH�VJGTG	U�C
HCXQTCDNG�UVCVWVQT[�CEEQWPVKPI�VTGCVOGPV��VJG�+45�HKPFU�UQOG�YC[�VQ�PQV�HQNNQY�VJCV
HCXQTCDNG�CURGEV���(TQO�C�)##2�CEEQWPVKPI�CURGEV��VJGTG�CTG�UQOG�OCLQT�RTQRQUCNU
IQKPI�QP�NQQMKPI�CV�CEEQWPVKPI�HQT�FGTKXCVKXGU�CPF�JGFIKPI�RTQRQUCNU�VJCV�JCXG�C
�����GHHGEVKXG�FCVG���9JCV�YG	XG�DGGP�UGGKPI�QP�VJG�)##2�UKFG�KU�OQTG�QH�C
OQXGOGPV�VQYCTF�C�OCTM�VQ�OCTMGV�RJKNQUQRJ[��GURGEKCNN[�KP�VJG�)##2�NKVGTCVWTG���

(TQO�C�UVCVWVQT[�CEEQWPVKPI�UVCPFRQKPV��+�VJKPM�YG�V[RKECNN[�CTG�C�NKVVNG�DKV�DGJKPF�KP
DGKPI�CDNG�VQ�FGCN�YKVJ�UQOG�QH�VJG�JGFIG�CEEQWPVKPI�CURGEVU���+�MPQY�+�NQQMGF�CV
VJKU�C�EQWRNG�QH�[GCTU�CIQ�LWUV�VQ�IGV�KPVQ�VJG�UVCVWVQT[�NKVGTCVWTG�VQ�HKPF�QWV�JQY
JGFIG�CEEQWPVKPI�CURGEVU�UJQWNF�DG�VTGCVGF��CPF�VJGTG	U�IGPGTCNN[�SWKVG�C
FKHHGTGPEG��

6JGTG�CTG�DCUKECNN[�VYQ�UKFGU�VQ�VJG�VCZ�CEEQWPVKPI�EQPUKFGTCVKQPU���+	O�IQKPI�VQ
HQEWU�QP�VJG�KPXGUVOGPV�CPF�VJG�CUUGV�UKFG���6JGTG	U�C�VCUM�HQTEG�QH�VJG�#OGTKECP
#ECFGO[�QH�#EVWCTKGU�VJCV	U�FGCNKPI�YKVJ�VJG�VCZ�TGUGTXG�UKFG���+�FQP	V�VJKPM�VJG[	XG
EQOG�WR�YKVJ�VJG�RGTHGEV�UQNWVKQP�[GV�DGECWUG�VJGTG�CTG�LWUV�UQ�OCP[�XCTKCDNGU�KP
JQY�[QW�ECP�KUUWG�VJGUG�RTQFWEVU�CPF�JQY�VQ�FGCN�YKVJ�VJQUG�XCTKCDNGU��
+PXGUVOGPVU�CTG�QWT�NKCDKNKV[�JGFIKPI�XGJKENGU�VJCV�YG�JCF�VQ�FGCN�YKVJ���9JCV�CTG
UQOG�QH�VJQUG�KVGOU!��1PG�QH�VJG�VJKPIU�VJCV�YG�VCNMGF�CDQWV�YCU�VQ�FGCN�YKVJ�VJG
DCUKE�IWCTCPVGG�VJCV�UQOG�V[RG�QH�HKZGF�KPEQOG�UGEWTKV[��QT�OC[DG�\GTQ�EQWRQP
DQPF�YKNN�DG�WVKNK\GF���6JGP��YJGP�KV�ECOG�VQ�JGFIKPI�VJG�NKPMCIG�VQ�VJG�KPFGZGU�KP
VJG�RTQFWEV��C�EQWRNG�QH�CNVGTPCVKXGU�YQWNF�DG�CXCKNCDNG���;QW�JCXG�VJG�GZEJCPIG�
VTCFGF�QRVKQPU��YJKEJ�CTG�VJG�5�2�HWVWTGU�EQPVTCEV�CPF�5�2�QRVKQPU���+�VJKPM�KV�YCU
OGPVKQPGF�VJCV�[QW	TG�V[RKECNN[�PQV�IQKPI�VQ�KPXGUV�KP�VJG�HWVWTGU�DGECWUG�[QW
YQWNF�RWV�C�UKIPKHKECPV�COQWPV�QH�VJG�EQORCP[	U�ECRKVCN�CV�TKUM�IKXGP�C�FQYPVWTP�KP
VJG�OCTMGV���1RVKQPU�QP�HWVWTGU�KU�IQKPI�VQ�DG�VJG�V[RKECN�XGJKENG�VJCV�[QW	TG�IQKPI
VQ�FGCN�YKVJ���(TQO�VJG�QXGT�VJG�EQWPVGT�KPUVTWOGPVU��RTKXCVG�QRVKQPU�ECP�DG
UVTWEVWTGF�VQ�DG�SWKVG�UKOKNCT�VQ�VJG�GZEJCPIG�VTCFGF�QRVKQP��

'SWKV[�UNQVU��YJKEJ�#NCP�VCNMGF�CDQWV�UQOGYJCV��CTG�CNUQ�C�V[RG�QH�KPUVTWOGPV�VJCV
ECP�DG�WVKNK\GF�VQ�FGCN�YKVJ�[QWT�TKUM���#PQVJGT�KVGO�KU�TGHGTTGF�VQ�CU�UVTWEVWTGF
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PQVGU���6[RKECNN[��KP�VJG�UNQV�UKVWCVKQP��VJGTG�KU�C�PQVKQPCN�RTKPEKRCN�COQWPV���+P�C
UVTWEVWTGF�PQVG�VJGTG�YKNN�CEVWCNN[�DG�C�OQXGOGPV�QH�RTKPEKRCN�KPXQNXGF�NKMG�C�FGDV
KPUVTWOGPV�HTQO�VJCV�UVCPFRQKPV�

6JGTG�KU�CNUQ�TGKPUWTCPEG��YJKEJ�+PIGT�VCNMGF�CDQWV���6JG�VCZ�KUUWGU�QT�VCZ�TKUMU�VJCV
[QW�JCXG�CTG�VKOKPI�CPF�EJCTCEVGT���6JG�VKOKPI�TKUM�KU�OCVEJKPI�VJG�OQXGOGPVU�KP
VJG�TGUGTXG�XCNWGU�YKVJ�VJG�TGCNK\CVKQP�GXGPV�QP�VJG�VCZ�UKFG�HTQO�JQNFKPI�VJGUG
KPUVTWOGPVU���6JG�EJCTCEVGT�TKUM�KU�VJG�TKUM�QH�JCXKPI�ECRKVCN�NQUUGU�XGTUWU�QTFKPCT[
KPEQOG�QP�QRRQUKVG�UKFGU�QH�[QWT�JKVEJ���+çO�IQKPI�VQ�VCNM�CDQWV�VJG�IGPGTCN
VTGCVOGPV�QH�VJGUG�KVGOU��DWV�VJGTG�KU�C�URGEKCN�TWNG�VJCV	U�KP�UQOG�TGIWNCVKQPU�VJCV
ECOG�QWV�KP�VJG�GCTN[�����U��VJG[	TG�ECNNGF�VJG�ENGCT�TGHNGEVKQP�QH�KPEQOG�TWNGU��
6JG[	TG�KP�VJG�CEEQWPVKPI�OGVJQF�UGEVKQP�FGCNKPI�YKVJ�FGTKXCVKXGU���6JG[�URGCM�VQ
JGFIKPI�VTCPUCEVKQPU�GPVGTGF�KPVQ�KP�VJG�QTFKPCT[�EQWTUG�QH�DWUKPGUU�VQ�TGFWEG�TKUM�QH
RTKEG�EJCPIGU�QT�XQNCVKNKV[�TGNCVGF�VQ�GKVJGT�RTQRGTV[�VJCV�[QW�QYP�QT�FGDV�VJCV
[QW	XG�KUUWGF��QT�QTFKPCT[�QDNKICVKQPU�VJCV�[QW�JCXG���+�YQWNF�UWIIGUV�VJCV�[QWT
QDNKICVKQPU�TGNCVGF�VQ�VJG�'+#�VJCV�[QW	XG�KUUWGF�YQWNF�DG�QTFKPCT[�QDNKICVKQPU�QH�CP
KPUWTCPEG�EQORCP[���+H�[QW�JCXG�VJCV�V[RG�QH�VTCPUCEVKQP�QEEWT��VJKU�TGIWNCVKQP�UVCVGU
VJCV�[QW�UJQWNF�CFQRV�CP�CEEQWPVKPI�OGVJQF�YKVJ�TGURGEV�VQ�VJGUG�KPUVTWOGPVU�VJCV
YKNN�ENGCTN[�TGHNGEV�KPEQOG���6Q�ENGCTN[�TGHNGEV�KPEQOG�[QW	TG�IQKPI�VQ�JCXG�VQ�NQQM
QXGT�CPF�UGG�YJCV�[QW	TG�FQKPI�QP�VJG�TGUGTXKPI�UKFG�QH�VJG�DCNCPEG�UJGGV�KP�QTFGT
VQ�GZCOKPG�YJCV�OC[�DG�CP�CRRTQRTKCVG�CEEQWPVKPI�OGVJQF�HQT�VJGUG�KPUVTWOGPVU
HTQO�C�VCZ�UVCPFRQKPV���6JG�)##2�CRRTQCEJ�OC[�EQOG�KP�CPF�DG�CP�CRRTQRTKCVG
OGVJQFQNQI[�VQ�WU��KVçU�C�OCTMGF�VQ�OCTMGV�CRRTQCEJ���'ZCEVN[�YJCV�YQWNF�QEEWT�KU
UVKNN�QRGP�VQ�UQOG�NGXGN�QH�KPVGTRTGVCVKQP�

#U�HCT�CU�VJG�EJCTCEVGT�UKFG��5GEVKQP������ECOG�QWV�C�EQWRNG�QH�[GCTU�CIQ�YJGP�C
5WRTGOG�%QWTV�FGEKUKQP�YCU�JCPFGF�FQYP���+V�YCU�ETGCVKPI�RTQDNGOU�HQT�C�PWODGT
QH�VCZRC[GTU�D[�UWIIGUVKPI�VJG�FGTKXCVKXGU�YGTG�ECRKVCN�CUUGVU�DGECWUG�QH�VJGKT
IGPGTCN�PCVWTG�CPF�JQY�VJG[	TG�JGNF�D[�EQORCPKGU���%QORCPKGU�YCPVGF�NQUUGU
WPFGT�JGFIKPI�XGJKENGU�VQ�DG�QTFKPCT[�NQUUGU��CPF�KP�VJKU�#TMCPUCU�ECUG��VJG
5WRTGOG�%QWTV�FGVGTOKPGF�VJCV�PQ��VJKU�YCU�C�ECRKVCN�CUUGV�CPF�VJG�NQUU�YCU�C
ECRKVCN�NQUU�
�
#P�WRTQCT�QEEWTTGF�KP�%QPITGUU�CU�C�TGUWNV�QH�VJCV��CPF�OQTG�RTGUUWTG�YCU�RWV�QP
VJG�6TGCUWT[�CPF�VJG�+45�VQ�UQNXG�VJG�RTQDNGO��YG�FQP	V�YCPV�VQ�ETGCVG�CPF�FGCN
YKVJ�KV�KP�NGIKUNCVKQP���5Q�VJG�+45�ECOG�QWV�YKVJ�TGIWNCVKQPU�VJCV�ICXG�VCZRC[GTU�CP
QRVKQP�VQ�DCUKECNN[�IQ�VJTQWIJ�CP�KFGPVKHKECVKQP�RTQEGFWTG�YJGP�VJG[�GPVGT�KPVQ
JGFIKPI�VTCPUCEVKQPU���+H�[QW�FGENCTG�WR�HTQPV�VJCV�[QW�CTG�GPVGTKPI�KPVQ�C�JGFIKPI
VTCPUCEVKQP��CPF�KP�HCEV�[QW�CTG�GPVGTKPI�KPVQ�C�JGFIKPI�VTCPUCEVKQP��VJGP�[QW�ECP�IGV
QTFKPCT[�VTGCVOGPV���;QW�YKNN�IGV�QTFKPCT[�VTGCVOGPV�QP�ICKPU�QT�NQUUGU�QP�VJQUG
KPUVTWOGPVU�GXGP�VJQWIJ�VJG[�OC[�DG�ECRKVCN�CUUGVU�VQ�[QW���;QW�FQ�JCXG�VQ�FGENCTG
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WR�HTQPV���9KVJ�TGURGEV�VQ�VJG�VKOKPI�KP�VJCV�TGHGTGPEG�VQ�5GEVKQP�������[QW�PGGF�VQ
DG�WUKPI�C�ENGCT�TGHNGEVKQP�QH�KPEQOG�CRRTQCEJ��

/QUV�QH�[QW�MPQY�JQY�VJG�HKZGF�KPEQOG�UGEWTKVKGU�CTG�FGCNV�YKVJ���7UWCNN[�KV	U�C
[KGNF�VQ�OCVWTKV[�DCUKU���6JGTG�CTG�UQOG�URGEKCN�TWNGU�HQT�FKUEQWPVGF�RTGOKWOU�VJCV
CRRN[�VQ�KPUWTCPEG�EQORCPKGU���+PVGTGUV�KPEQOG�KU�WUWCNN[�QTFKPCT[��ECRKVCN�ICKPU�CPF
NQUUGU�CTG�TGEQTFGF�CV�VJG�OCVWTKV[�QT�UCNG�QH�VJG�KPUVTWOGPV���9JCV�CDQWV�GZEJCPIG�
VTCFGF�QRVKQPU�KP�HWVWTGU!��.GV	U�UC[�VJCV�KV�YCU�FGVGTOKPGF�VJCV�VJKU�ENGCT�TGHNGEVKQP
QH�KPEQOG�FKFP	V�QXGTTKFG��CPF�YG�YGTGP	V�IQKPI�VQ�JCXG�VQ�NQQM�VQ�VJG�TGUGTXGU�VQ
FGVGTOKPG�KV��YJCV�YGTG�VJG�IGPGTCN�TWNGU�VJCV�EQPVTQN�YJCV�YG�FQ�YKVJ�GZEJCPIG�
VTCFGF�QRVKQPU�CPF�HWVWTGU���(TQO�C�VKOKPI�UVCPFRQKPV��OQUV�GZEJCPIG�VTCFGF
QRVKQPU�CPF�HWVWTGU�NKMG�CP�5�2�����QT�5�2�����EQPVTCEV�CTG�IQKPI�VQ�EQPUVKVWVG
YJCV	U�ECNNGF�WPFGT�VJG�+PVGTPCN�4GXGPWG�%QFG�
+4%��C������EQPVTCEV���#�����
EQPVTCEV�JCU�C�URGEKCN�TGEQIPKVKQP�TGSWKTGOGPV�KP�VJCV�KV�OWUV�DG�OCTMGF�VQ�OCTMGV�CV
VJG�[GCT�GPF�QH�VJG�KPUWTCPEG�EQORCP[��QH�VJG�VCZRC[GT���5Q�KH�[QW�JQNF�5�2����
QRVKQPU�QT�HWVWTGU��VJQUG�KVGOU�QP�[QWT�DCNCPEG�UJGGV�YKNN�DG�OCTMGF�VQ�OCTMGV

HTQO�C�VCZ�UVCPFRQKPV��CV�[GCT�GPF���

7PFGT������VJG�QRVKQPU�CTG�IKXGP�������VTGCVOGPV��YJKEJ�KU�����NQPI�VGTO�����
UJQTV�VGTO���+V�JCU�PQ�TGNGXCPEG�VQ�VJG�KPUWTCPEG�EQORCP[���+P�VJG�GPF��KV	U�CNN�C
ECRKVCN�ICKP�QT�NQUU��WPNGUU�[QW�FGCNV�YKVJ�VJG������EJCTCEVGT�GNGEVKQP���6JG
EJCTCEVGT�KUUWG�TGNCVGU�VJCV�VJKU�KU�IQKPI�VQ�DG�C�ECRKVCN�CUUGV�WPFGT�VJG�#TMCPUCU
FGEKUKQP�VJCV�CNN�VJGUG�TGIWNCVKQPU�WPFGT������VJCV�IKXG�[QW�VJG�CDKNKV[�VQ
EQPVGORQTCPGQWUN[�KFGPVKH[�VJCV�VJKU�KU�C�JGFIKPI�VTCPUCEVKQP�VJCV�[QW	TG�GPVGTKPI
KPVQ���+H�[QW�FQ�VJCV��[QW�ECP�IGV�QTFKPCT[�VTGCVOGPV�QP�VJG�KPUVTWOGPV��

1XGT�VJG�EQWPVGT�QRVKQPU�CTG�PQV������EQPVTCEVU���6JG[�CTGP	V�OCTMGF�VQ�OCTMGV
WPNGUU�VJG[�YQWNF�EQOG�WPFGT�VJKU�IGPGTCN�ENGCT�TGHNGEVKQP�QH�KPEQOG�TGIWNCVKQP��
2GTJCRU�C�V[RG�QH�OCTMGF�VQ�OCTMGV�CEEQWPVKPI�OC[�DG�CP�CRRTQRTKCVG�CEEQWPVKPI
OGVJQF�VQ�FGCN�YKVJ�VJGO���6JG�IGPGTCN�TWNGU�VJCV�FGCN�YKVJ�VJG�VTGCVOGPV�QH�QRVKQPU
CTG�HQWPF�KP�C�EQWRNG�QH�TGXGPWG�TWNKPIU��VJG[�CTG�V[RKECNN[�PQV�IQKPI�VQ�JCXG�C
TGCNK\CVKQP�GXGPV�QP�CP�QRVKQP�WPNGUU�VJGTG	U�C�GZRKTCVKQP��UCNG��QT�VGTOKPCVKQP�QH�VJG
KPUVTWOGPV���6[RKECNN[��KH�[QW	TG�FGCNKPI�YKVJ�5�2�����QRVKQPU�CPF�UVWHH�NKMG�VJCV�
[QW	TG�PQV�IQKPI�VQ�DW[�VJG�WPFGTN[KPI�KPFGZ���6JGTG	U�C�RCTV�QH�VJG�GZGTEKUG�QH�VJG
QRVKQP�[QW�V[RKECNN[�CTG�IQKPI�VQ�ECUJ�UGVVNG�VJCV�V[RG�QH�KPUVTWOGPV���5Q�GXGP�VJG
GZGTEKUG�QH�CP�5�2�QRVKQP�YKNN�DG�C�VCZCDNG�TGCNK\CVKQP�GXGPV�DGECWUG�QH�VJG�ECUJ
UGVVNGOGPV���6Q�FGVGTOKPG�VJG�EJCTCEVGT�QH�CP[�ICKP�QT�NQUU��[QW�NQQM�VQ�VJG
WPFGTN[KPI�RTQRGTV[�VJCV�QRVKQP�KU�IKXKPI�[QW�C�TKIJV�KP���+H�VJG�QRVKQP�KU�IKXKPI�[QW�C
TKIJV�YKVJ�TGURGEV�VQ�CP�5�2�����EQPVTCEV�QH�UQOG�UQTV��VJCV�KU�C�ECRKVCN�CUUGV�CPF�[QW
YQWNF�JCXG�ECRKVCN�ICKP�QT�NQUU�VTGCVOGPV�QP�VJCV���#ICKP��VJG�CDKNKV[�VQ�WUG�������KH
[QW	TG�WUKPI�VJGUG�KPUVTWOGPVU��OCMG�VJG�KFGPVKHKECVKQP�WR�HTQPV��
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4GICTFKPI�QXGT�VJG�EQWPVGT�GSWKV[�UYCRU��VJGTG	U�C�YJQNG�UGV�QH�TGIWNCVKQPU�VJCV
YGTG�KUUWGF�KP�VJG�GCTN[�����U�VQ�FGCN�YKVJ�UYCR�VTGCVOGPV��CPF�KV	U�DCUKECNN[
TGSWKTGF�COQTVK\CVKQP���+H�[QW�RC[�C�RTGOKWO�WR�HTQPV�HQT�VJKU�ECNN�QRVKQP�TKIJV�QP
VJG�5�2�YKVJ�TGURGEV�VQ�VJG�UYCR�VJCV�[QW	XG�GPVGTGF�KPVQ��VJG�TWNGU�WPFGT�VJG
TGIWNCVKQPU�TGSWKTG�[QW�VQ�COQTVK\G�VJCV�QXGT�VJG�RGTKQF�VJCV�VJG�UYCR�EQXGTU���5Q
VJGTG	U�MKPF�QH�C�IGPGTCN�COQTVK\CVKQP�QH�VJG�WR�HTQPV�RTGOKWO�VJCV�[QW�YQWNF�RC[
HQT�VJCV�KPUVTWOGPV���+H�VJGTG�CTG�RGTKQFKE�RC[OGPVU�VJCV�CTG�OCFG�DCEM�CPF�HQTVJ
WPFGT�VJG�EQPVTCEV��CPF�KH�[QW�UKORN[�RCKF�VJQUG�CPPWCNN[�YKVJKP�[QWT�VCZ�[GCT��VJG[
YQWNF�RTQDCDN[�TGNCVG�VQ�VJCV�RCTVKEWNCT�[GCT�CPF�CNN�DG�KPENWFGF�KP�QT�FGFWEVGF
HTQO�KPEQOG�FGRGPFKPI�WRQP�YJKEJ�YC[�VJG�RC[OGPV�YCU�IQKPI�WPFGT�VJG
EQPVTCEV���+H�[QW	TG�OCMKPI�C�RC[OGPV�KP�/CTEJ�CPF�KV�EQXGTU�C�RGTKQF�VJCV�NCRUGU
QXGT�[QWT�[GCT�GPF��[QW�PGGF�VQ�DCUKECNN[�CNNQECVG�VJCV�RC[OGPV�VQ�VJG�RGTKQF�QH
VKOG�VJCV�KV�TGNCVGU�VQ���)GPGTCNN[��VJG�EJCTCEVGT�QH�CP[�FGTKXCVKXG�PQ�UJQY�RTKPEKRCN
EQPVTCEV�NKMG�C�UYCR�KU�IQKPI�VQ�DG�QTFKPCT[�YKVJQWV�JCXKPI�VQ�YQTT[�CDQWV�VJG
ECRKVCN�CUUGV�VTGCVOGPV���5VTWEVWTGF�PQVGU�KU�C�HCKTN[�EQORNGZ�KUUWG�WPFGT�VJG�VCZ
TWNGU��
�
6JGTG	U�C�YJQNG�PGY�UGV�QH�EQPVKPIGPV�FGDV�TGIWNCVKQPU�VJCV�YGTG�KUUWGF�YKVJKP�VJG
NCUV����OQPVJU���6JQUG�EQPVKPIGPV�FGDV�TWNGU�CTG�XGT[�EQORNGZ�CPF�IGV�KPVQ�C
PWODGT�QH�KUUWGU�TGICTFKPI�JQY�VQ�FGCN�YKVJ�EQPVKPIGPV�RC[OGPVU��YJCV�VJG
RTKPEKRCN�COQWPV�KU��CPF�[KGNF�VQ�OCVWTKV[���6JGTG�CTG�C�PWODGT�QH�XGT[�URGEKHKE�TWNGU
VJCV�[QW�YQWNF�IGV�KPVQ�VQ�FGVGTOKPG�JQY�VQ�COQTVK\G�RC[OGPVU�VJCV�QEEWT�WPFGT
VJQUG�KVGOU���+�VJKPM�TGKPUWTCPEG�KU�CICKP��C�UKORNKH[KPI�CUUWORVKQP��CU�YCU�LWUV
RTGUGPVGF���;QW�CTG�IQKPI�VQ�FGVGTOKPG�VJG�NKCDKNKVKGU�WPFGT�VJG�ETGFKVU�CICKPUV�[QWT
TGUGTXGU��CPF�VJCV�RCTVKEWNCT�VTGCVOGPV�YKVJKP�[QWT�CPPWCN�UVCVGOGPV�YQWNF�EQPVTQN
VCZGU���6JGTG�EGTVCKPN[�CTG�UQOG�KUUWGU�YKVJ�TGURGEV�VQ�DCEM�VCZGU�CPF�JQY�VJCV�FGCNU
YKVJ�TGKPUWTCPEG�CPF�VJG�PWODGT�QH�URGEKCN�TWNGU�VJCV�QEEWT�KP�VJCV�CTGC���6JCVçU
RTQDCDN[�OQTG�QH�C�PWKUCPEG�VJCP�C�OCLQT�KUUWG�YKVJ�TGURGEV�VQ�VJKU�RTQFWEV���5QOG
MG[�VJKPIU�VQ�EQPUKFGT�CTG�YJGVJGT�YJCV�[QW	TG�FQKPI�KU�VJG������JGFIG��QT�YJGVJGT
[QW�YCPV�VQ�IQ�VJTQWIJ�VJG�RTQEGUU�QH�OCMKPI�VJKU�EQPVGORQTCPGQWU�KFGPVKHKECVKQP
GNGEVKQP�UQ�VJCV�VJG�KPUVTWOGPVU�[QW�JQNF�YKNN�IGV�QTFKPCT[�VTGCVOGPV�XGTUWU�ECRKVCN
VTGCVOGPV���+H�[QW	TG�WUKPI�UYCRU��YJCV�MKPF�QH�OGVJQFQNQI[�YQWNF�[QW�YCPV�VQ
CFQRV�HQT�VJG�COQTVK\CVKQP�OGVJQF���
�
7PFGT�VJKU�ENGCT�TGHNGEVKQP�QH�KPEQOG�UVCPFCTF��CPF�CU�VJG�CTGC�FGXGNQRU�YKVJ�C�NKVVNG
OQTG�TGXKGY��+�VJKPM�YG	NN�HKPF�UQOG�NKPMCIG�DGVYGGP�UQOG�OGVJQFU�VQ�FGCN�YKVJ
VJG�VTGCVOGPV�QH�ICKPU�CPF�NQUUGU�QP�VJGUG�JGFIKPI�KPXGUVOGPV�XGJKENGU�VJCV�YKNN
OCVEJ�VJG�TGUGTXKPI�VGEJPKSWGU�VJCV�CTG�DGKPI�WUGF�QP�VJG�NKCDKNKV[�UKFG���;QW�YKNN
PGGF�UQOG�ETGCVKXKV[�KP�JQY�[QW�CEJKGXG�VJCV��DWV�KV�YKNN�DG�KORQTVCPV�VQ�EQOG�WR
YKVJ�C�OGVJQFQNQI[�CPF�VQ�RWV�VJCV�OGVJQFQNQI[�KP�RNCEG�CPF�JCXG�C�TCVKQPCNG�HQT�KV
HQT�RWTRQUGU�QH�FGCNKPI�YKVJ�VJG�+45��YJKEJ�OKIJV�EQOG�KP�CPF�VT[�VQ�UWIIGUV�[QWT
OGVJQF�KUP	V�CRRTQRTKCVG�QT�FQGUP	V�ENGCTN[�TGHNGEV�KPEQOG��CPF�UQ�QP���+P
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EQPENWUKQP��+�IWGUU�[QW�JCXG�VQ�FGVGTOKPG�YJCV�[QWT�QXGTCNN�KPXGUVOGPV�UVTCVGI[�KU
IQKPI�VQ�DG���#TG�[QW�IQKPI�VQ�WUG�VJG�FGTKXCVKXGU��QT�CTG�[QW�IQKPI�VQ�WUG�VJQUG
UYCRU!��#TG�[QW�IQKPI�VQ�WUG�TGKPUWTCPEG!��%QPUKFGT�YJCV�VCZ�UGNGEVKQP�[QW�OKIJV
WVKNK\G�DCUGF�WRQP�[QWT�KPXGUVOGPV�UVTCVGI[�CPF�VCMG�KPVQ�CEEQWPV�[QWT�EQORCP[	U
QXGTCNN�VCZ�RQUKVKQP�KP�YJCV�[QW�PGGF�VQ�IGV�CEEQORNKUJGF�YKVJ�TGURGEV�VQ�EJCTCEVGT
CPF�VKOKPI�
�
/T��.CTT[�/��)QTUMK���+�VJKPM�YG�CNN�CITGG�VJCV�UGVVKPI�VJG�RCTVKEKRCVKQP�TCVG�HQT�CP
GSWKV[�KPFGZGF�DGPGHKV�KU�VKGF�VQ�VJG�EQUV�QH�CP�KPFGZ�QRVKQP���7PFGT�C�TGKPUWTCPEG
CRRTQCEJ��VJG�FGCNKPI�YKVJ�GSWKV[�KPFGZGF�RTQFWEVU�CPF�FGTKXCVKXGU�UGGOU�VQ�DG
VTCPUHGTTGF�VQ�VJG�TGKPUWTGT���*QY�YKNN�VJG�EQQTFKPCVKQP�DGVYGGP�C�TGKPUWTGT�CPF�VJG
FKTGEV�YTKVGT�KORCEV�VJG�UGVVKPI�QH�VJG�RCTVKEKRCVKQP�TCVG!��5GEQPF��UKPEG�VJG�TGKPUWTGT
KU�KP�GHHGEV�OCPCIKPI�KVU�QYP�RQTVHQNKQ�QH�FGTKXCVKXGU��KV�YQWNF�UGGO�NKMG�KV�YQWNF�DG
XGT[�FKHHKEWNV�HQT�TGKPUWTGF�EQORCPKGU�VQ�FKHHGTGPVKCVG�VJGKT�RTQFWEVU�DCUGF�QP
RCTVKEKRCVKQP�TCVGU�
��
/U��*CTTKPIVQP���6JG�HKTUV�SWGUVKQP�.CTT[�CUMGF�YCU�JQY�VJG�RCTVKEKRCVKQP�TCVG�KU�UGV
YJGP�[QW�JCXG�C�TGKPUWTCPEG�CTTCPIGOGPV���6JGTG�CTG�C�PWODGT�QH�FKHHGTGPV�YC[U��
6JG�YC[�YG	TG�FQKPI�KV�YKVJ�QPG�EWUVQOGT�KU�YG�CTG�IWCTCPVGGKPI�YJCV�VJG
TGKPUWTCPEG�EQUV�YKNN�DG�HQT�VJG�EQOKPI�YGGM���9G�IQ�VQ�VJG�OCTMGVRNCEG�CPF�HKPF
QWV�YJCV�VJG�EQUV�QH�VJG�QXGT�VJG�EQWPVGT�QRVKQPU�CTG�CV�VJCV�RQKPV�KP�VKOG��CPF�YKVJ
VJG�FKTGEV�YTKVGT��YG�HKIWTG�QWV�YJCV�VJCV�NGCXGU�VJGO�HQT�C�RCTVKEKRCVKQP�TCVG���9G
NQEM�VJCV�KP�HQT�C�YGGM��CPF�CV�VJG�GPF�QH�VJCV�YGGM��VJG�UCNGU�VJCV�VJG[�OCMG�YKNN�DG
IKXGP�VJCV�RCTVKEKRCVKQP�TCVG�CPF�VJG[	NN�CEVWCNN[�DGIKP�VJGKT�RCTVKEKRCVKQP�CV�VJG�GPF
QH�VJCV�QPG�YGGM�VKOG�HTCOG���5Q�YG	TG�VCMKPI�VJG�TKUM�FWTKPI�VJCV�YGGM�KV�EQWNF
EJCPIG��
�
6JG�UGEQPF�SWGUVKQP�JCF�VQ�FQ�YKVJ�KH�YG	TG�OCPCIKPI�VJG�RQTVHQNKQ�QT�CNN�VJG
FGTKXCVKXG�RTQITCOU�QP�C�RQTVHQNKQ�DCUKU���9QP	V�VJCV�HQTEG�CNN�QH�VJG�FKTGEV�YTKVGTU�VQ
JCXG�XGT[�UKOKNCT�RCTVKEKRCVKQP�TCVGU!��+�VJKPM�YJCV�YG�IGV�YKVJ�VJG�RQTVHQNKQ
CRRTQCEJ�KU�TGCNN[�C�FKXGTUKHKECVKQP�QH�RTQFWEVU�UQ�VJCV�VJG�RCTVKEKRCVKQP�TCVG�YKNN�UVKNN
DG�FTKXGP�D[�YJCV�KV�EQUVU�VQ�RWTEJCUG�VJG�QRVKQPU�VJCV�OKTTQT�VJG�RCTVKEWNCT�FGUKIP
VJCV�C�EWUVQOGT�JCU���$GECWUG�VJG�QRVKQP�RTKEGU�VJGOUGNXGU�XCT[�KP�CEEQTFCPEG�YKVJ
VJG�HQTOWNCG�HQT�ECNEWNCVKPI�OCVWTKV[�DGPGHKVU��VJG�TGKPUWTCPEG�EQUV�YKNN�CNUQ�XCT[�KP
CEEQTFCPEG�YKVJ�VJGO���6JGTGHQTG�VJGKT�RCTVKEKRCVKQP�TCVGU�YKNN�XCT[�

(TQO�VJG�(NQQT���;GU��+�YCU�CUUWOKPI�VJCV�[QW�YGTG�VCNMKPI�CDQWV�RTQFWEVU�QH�UKOKNCT
FGUKIP�KP�VGTOU�QH�CXGTCIKPI�QT�YJCV�JCXG�[QW���5Q�CNN�RTQFWEVU�VJCV�CTG�UGXGP�[GCT�C
RQKPV�VQ�HKPCN�CXGTCIG�RTGUWOCDN[�YQWNF�JCXG�C�UKOKNCT�RCTVKEKRCVKQP�TCVG�KH�VJG[
YQWNF�WUG�C�TGKPUWTCPEG�CRRTQCEJ�
�
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/U��*CTTKPIVQP���6JCV	U�VTWG���+H�[QW�JCXG�KFGPVKECN�RTQFWEVU��[QW�OQUV�NKMGN[�YKNN�KH
[QW�WUG�C�TGKPUWTCPEG�CRRTQCEJ��DWV�KV�FGRGPFU�QP�UQOG�QVJGT�VJKPIU��UWEJ�CU�JQY
[QW�UGV�TGSWKTGF�UWTRNWU�NGXGNU��
�
(TQO�VJG�(NQQT���&QGU�C�FKTGEV�YTKVGT�JCXG�CP[�TKIJV��QRRQTVWPKV[��QT�CDKNKV[�VQ�UGNGEV
CICKPUV�C�TGKPUWTGT�CV�C�FKHHGTGPV�RCTVKEKRCVKQP�TCVG�QVJGT�VJCP�VJG�QPG�VJCV�VJG�VYQ
RCTVKGU�JCXG�CITGGF�VQ��CPF�KH�KV�FQGU��YJCV�TGEQWTUG�FQ�[QW�CU�C�TGKPUWTGT�JCXG!
�
/U��*CTTKPIVQP���+�YQWNF�UC[�PQ���+�FQP	V�MPQY�KH�+	O�OKUUKPI�[QWT�RQKPV�VJGTG��DWV�KH
VJG[�UGV�C�JKIJGT�RCTVKEKRCVKQP�TCVG��YG�YQWNF�DG�IWCTCPVGGKPI�QWT�QDNKICVKQP�DCUGF
QP�VJG�RCTVKEKRCVKQP�TCVG�VJCV�YG�CITGGF�VQ�YKVJ�VJGO�
�
(TQO�VJG�(NQQT���6JCV�OKIJV�JCRRGP�YJGTG�VJGTGçU�CP�QRRQTVWPKV[�VQ�UGV�VJGKT�QYP
TCVG�CU�QRRQUGF�VQ�YJCV�YCU�CITGGF�VQ�YKVJ�[QW�
�
/U��*CTTKPIVQP���&Q�[QW�OGCP��EQWNF�VJG[�IQ�QWV�QP�VJGKT�QYP�TCVJGT�VJCP�WUG�VJG
TGKPUWTCPEG�EQPVTCEV!
�
(TQO�VJG�(NQQT���0Q���.GVçU�UC[��GXGP�VJQWIJ�[QW�UWIIGUV�VQ�VJG�FKTGEV�YTKVGT�VJCV�VJG
RCTVKEKRCVKQP�TCVG�HQT�VJKU�RGTKQF�QH�VKOG�HQT�VJKU�FGUKIP�UJQWNF�DG������DWV�HQT
OCTMGVKPI�TGCUQPU�JG�FGEKFGU�VQ�WUG�����KP�VJG�TGKPUWTCPEG�EQPVTCEVU��FQGU�VJCV
PGICVG�VJG�TGKPUWTCPEG�CTTCPIGOGPV�VJCV�VJG[�PGIQVKCVGF�YKVJ�[QW!
��
/U��*CTTKPIVQP���0Q��+�VJKPM�YG	TG�RCTVPGTU�HQT�VJG�NQPI�VGTO���6JGTG	U�UQOG
HNGZKDKNKV[�CU�HCT�CU�YJCV�VJG�RCTVKEKRCVKQP�TCVG�KU���6JGTG	U�C�TGCUQP�YJ[�[QW�FQ�PQV
YCPV�VQ�EJCPIG�KV�GXGT[�VKOG�[QW�JCXG�OQFGUV�EJCPIGU�KP�VJG�QRVKQP�RTKEGU���5Q
VJGTG�YKNN�DG�VKOGU�YJGP�RGTJCRU�YG	TG�TGKPUWTKPI�CV�C�RCTVKEKRCVKQP�TCVG�VJCV�KU�C
NKVVNG�DKV�JKIJGT�VJCP�YG	TG�EQOHQTVCDNG�YKVJ��DWV�YG�VJKPM�VJGTG�YKNN�DG�QVJGT
KPUVCPEGU�YJGTG�OCTMGVKPI�EQPUKFGTCVKQPU��CPF�VJG�UVCDKNKV[�YKNN�MGGR�WU�CV�C
RCTVKEKRCVKQP�TCVG�VJCV	U�C�NKVVNG�NQYGT�VJGP�YG�QVJGTYKUG�EQWNF�UWRRQTV���5Q�QXGTCNN
YG�VJKPM�YG	NN�DG�HKPG�
�
/T��&QWINCU�#��)GQTIG���+�JCXG�C�EQOOGPV�TCVJGT�VJCP�C�SWGUVKQP���+�VJKPM�QPG�QH
VJG�CTGCU�VJCV�OC[DG�YCUP	V�EQORNGVGN[�CFFTGUUGF�CV�VJG�VYQ�UGUUKQPU�YCU�VJG�CTGC
QH�RGTUKUVGPE[�TKUM���+P�VJG�GCTNKGT�UGUUKQP��YG�FKF�VCNM�CDQWV�JQY�[QW�EQWNF�IGV
FKUKPVGTOGFKCVKQP��CPF�VJCV�YQWNF�DG�C�TKUM�WPFGT�C�JKIJ�KPVGTGUV�TCVG�CPF�C�NQY�
GSWKV[�RGTHQTOCPEG�GPXKTQPOGPV���$WV�VJG�QVJGT�UKFG�QH�VJCV�KU�VJCV�WPFGT�C�JKIJ�
GSWKV[�RGTHQTOCPEG�GPXKTQPOGPV��OCP[�QH�VJG�JGCF�UVTCVGIKGU�OKIJV�DG�CPVKEKRCVKPI
JKIJGT�NCRUG�TCVGU�VJCP�OKIJV�CEVWCNN[�QEEWT���5QOG�QH�VJG�RTQFWEVU�CTG�DGKPI
OCPCIGF�KP�C�NCRUG�UWRRQTVGF�OCPPGT�
�



�� 4'%14&��8QNWOG���

/T��0GNUQP���6JG�KUUWG�QH�NCRUGU�CPF�UVTCKPKPI�VJG�TKUM�JCU�PQV�TGCNN[�DGGP�CFFTGUUGF
D[�WU�[GV���6JGTG�CTG�YC[U�+�VJKPM�VQ�JGFIG�VJCV��LWUV�CU�VJGTG�CTG�YC[U�VQ�JGFIG
FKUKPVGTOGFKCVKQP�TKUM�QP�EQPXGPVKQPCN�FGHGTTGF�CPPWKVKGU���6JGTG�CTG�VYQ�DCUKE
RTQDNGOU�VJQWIJ���6JG�HKTUV�KU�VJG�EQUV�QH�VJG�JGFIG�KU�WUWCNN[�RTQJKDKVKXG���+H�[QW
CUUWOG�VJG�RQNKE[JQNFGT�DGJCXKQT�KU�GHHKEKGPV��[QW�ECP	V�YTKVG�VJKU�RTQFWEV���6JG
UGEQPF�KU�VJG�EQORNGZKV[���%CP�[QW�CUUWOG�KPGHHKEKGPV�DGJCXKQT�CU�VJG�EQORNGZKV[�QH
VJG�JGFIGU�VJCV�QPG�PGGFU�VQ�NC[GT�QP!��%JCTNGPG�$CTPGU�JCF�C�JCPFQWV�VJCV�OKIJV
OCMG�KV�RQUUKDNG�VQ�NQQM�CV�VJG�UEGPCTKQU�VJCV�CTG�QH�EQPEGTP�VQ�[QW�CPF�KOCIKPG�VJG
TKIJV�MKPF�QH�JGFIGU���+P�RCTVKEWNCT��[QW�OKIJV�YCPV�VQ�EQPUKFGT�UJQTVGT�FCVGF�\GTQU
QT�EQWRQP�DGCTKPI�DQPFU�VQ�FGCN�YKVJ�GCTNKGT�ECUJ�HNQYU���6JGTG�CTG�EGTVCKP�RWV
QRVKQPU�QP�VJG�GSWKV[�OCTMGV�DGECWUG�[QW�JCXG�C�EQPEGTP�CDQWV�YJCV�JCRRGPU�KH
VJG�GSWKV[�OCTMGV�IQGU�FQYP�CPF�VJGTG	U�OQTG�UWTTGPFGT�CEVKXKV[��

/U��%JCTNGPG�/CTKG�$CTPGU���+�LWUV�YCPV�VQ�UC[�+�FQ�JCXG�VJG�JCPFQWV��DWV�VKOG
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