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JCU�DGGP�KPXQNXGF�KP�KPVGTPCVKQPCN�QRGTCVKQPU�CV�6KNNKPIJCUV���*G�CPF�+�JCXG�OGV�QP�C
EQWRNG�QH�QEECUKQPU�KP�4QOG��YJGTG�YG�JCXG�C�LQKPV�ENKGPV��6JKU�UGUUKQP�KU�FGUKIPGF
HQT�RGQRNG�YKVJ�NKVVNG�MPQYNGFIG�QH�VJG�UWDLGEV���#PF�YG�VJQWIJV�VJCV�+�UJQWNF�UVCTV
D[�URGPFKPI�C�HGY�OKPWVGU�IKXKPI�IGPGTCN�DCEMITQWPF�QP�)##2��CPF�NGCFKPI�KPVQ
UQOG�RQVGPVKCN�KPVGTPCVKQPCN�RTQDNGOU���&CPC�YKNN�VCMG�VJKU�HTQO�VJG�RQKPV�QH�XKGY�QH
C�7�5��EQORCP[�VJCV�JCU�KPVGTPCVKQPCN�UWDUKFKCTKGU�CPF�JQY�VJG[�HKNG�XCTKQWU�TGVWTPU
KP�VJG�7�5���6JGP�&CP�YKNN�NQQM�CV�KV�HTQO�VJG�RQKPV�QH�XKGY�QH�KPVGTPCVKQPCN
EQORCPKGU�HKNKPI�KP�VJG�7�5���&CPC�KU�IQKPI�VQ�VCMG�VJG�CEEQWPVKPI�CURGEVU�CPF�&CP
YKNN�VCMG�VJG�CEVWCTKCN�CURGEVU�

$GHQTG�+�UVCTV�+�YQWNF�NKMG�C�UJQY�QH�JCPFU�HTQO�VJG�CWFKGPEG�VGNNKPI�OG�YJGVJGT
[QW�MPQY�C�NQV�CDQWV�)##2��C�OQFGUV�COQWPV�CDQWV�)##2��QT�NKVVNG�VQ�PQVJKPI��
/QUV�QH�[QW�JCXG�C�OQFGUV�MPQYNGFIG���(QT�VJG�VYQ�QT�VJTGG�YJQ�MPQY�XGT[�NKVVNG
VJGTG�KU�C�VYQ�FC[�UGOKPCT�VJCV�VJG�51#�JQNFU�QP�)##2�CEEQWPVKPI�

+�CO�IQKPI�VQ�IQ�VJTQWIJ�C�SWKEM�TGXKGY�QH�VJG�CEEQWPVKPI�RTQPQWPEGOGPVU�CPF�+
CO�IQKPI�VQ�VCNM�CDQWV�NQUU�TGEQIPKVKQP��UJCFQY�FGHGTTGF�CESWKUKVKQP�EQUV�
&#%��CPF
KPVGTPCVKQPCN�KUUWGU�

+OCIKPG�VJCV�[QW�CTG�CP�KPVGTPCVKQPCN�EQORCP[�CPF�[QW�YCPV�VQ�HKNG�[QWT�UVCVGOGPVU
KP�VJG�7�5���CPF�[QW�NQQM�CV�VJG�UKVWCVKQP�QXGT�JGTG���9JCV�FQ�[QW�JCXG!��6JGTG�CTG
VJTGG�CEEQWPVKPI�RTQPQWPEGOGPVU�VJCV�IQXGTP�VJG�DWUKPGUU��YJGVJGT�KV	U�VTCFKVKQPCN
DWUKPGUU��KPVGTGUV�UGPUKVKXG��QT�RCTVKEKRCVKPI�DWUKPGUU���6JGTG�CTG�CNN�UQTVU�QH�(KPCPEKCN
#EEQWPVKPI�5VCPFCTF�$QCTF�
(#5$��RTQPQWPEGOGPVU�CPF�VJG[�CNN�CTG�XGT[�EQPHWUKPI�

(KPCPEKCN�#EEQWPVKPI�5VCPFCTF�
(#5�����CTQUG�QWV�QH�VJG��+PFWUVT[�#WFKV�)WKFG�VQ�
CWFKVU�HQT�UVQEM�NKHG�KPUWTCPEG�EQORCPKGU��YJKEJ�UVCTVGF�KP�VJG�GCTN[�����U���6JG
TGCUQP�VJCV�VJG[�PGGFGF�VQ�TGRQTV�FKHHGTGPVN[�YCU�VJCV�VJG�KPEQOG�HTQO�UVCVWVQT[
UVCVGOGPVU�OCFG�PQ�UGPUG�VQ�QWVUKFG�KPXGUVQTU���6JG�OQTG�[QW�UQNF�YKVJ�VJG�JGCX[
CESWKUKVKQP�EQUVU��VJG�YQTUG�VJG�DWUKPGUU�NQQMGF���6JG[�YCPVGF�VQ�OCVEJ�TGXGPWGU
YKVJ�DGPGHKVU�CPF�GZRGPUGU��CPF�VJG�KFGC�QH�)##2�CEEQWPVKPI�YCU�CRRNKGF���;QW
OCMG�TGCNKUVKE�CUUWORVKQPU�CDQWV�VJG�TGUGTXGU�CPF�[QW�VCMG�VJG�CESWKUKVKQP�EQUVU�CPF
URTGCF�VJGO�QXGT�VJG�NKHGVKOG�QH�VJG�DWUKPGUU�

#UUWORVKQPU�YGTG�OCFG��PQV�QPN[�CDQWV�VJG�V[RKECN�UVCVWVQT[�GNGOGPVU�QH�OQTVCNKV[
CPF�KPVGTGUV��DWV�CNUQ�QP�GZRGPUGU��KPHNCVKQP��KP�HCEV��CP[VJKPI�VJCV�YQWNF�IQ�KPVQ
RTKEKPI�VJG�RTQFWEV���;QW�OCMG�CUUWORVKQPU�CPF�VJGUG�CUUWORVKQPU�CTG�NQEMGF�KP��
;QW�CFFGF�OCTIKPU�HQT�CFXGTUG�FGXKCVKQP���;QW�RTQLGEV�VJG�DWUKPGUU�QWV��CU�KH�[QW
YGTG�RTKEKPI�VJG�DWUKPGUU���;QW�RTQLGEV�CNN�VJG�ECUJ�HNQYU�KP�VJG�DWUKPGUU��VJG
DGPGHKVU��VJG�GZRGPUGU��GVE���6JGP�[QW�URNKV�VJG�RTGOKWO�KPVQ�VJTGG�RKGEGU���QPG
RKGEG�VQ�EQXGT�VJG�DGPGHKVU��QPG�RKGEG�VQ�EQXGT�VJG�GZRGPUGU��CPF�VJG�TGUV�YQWNF
EQOG�VJTQWIJ�CU�RTQHKV�
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6JKU�YCU�CNN�FQPG�KP�C�UKOKNCT�YC[�VQ�UVCVWVQT[�CEEQWPVKPI���6JG�TGUGTXGU�CPF�&#%
CTG�RWV�KP�VJG�HQTO�QH�HCEVQTU�CPF�VJGUG�HCEVQTU�YGTG�NQEMGF�KP�DGECWUG�VJG
CUUWORVKQPU�YGTG�NQEMGF�KP��CPF�VJG[�YQWNF�DG�CRRNKGF�VQ�VJG�CEVWCN�KP�HQTEG�CU�[QW
YGPV�CNQPI���5Q�VQ�VJG�GZVGPV�VJCV�VJG�KP�HQTEG�YCU�FKHHGTGPV�HTQO�GZRGEVGF��[QW
YQWNF�JCXG�UQOG�UQTV�QH�DCNCPEG�VQ�VJCV���+H�VJG�GZRGTKGPEG�HQNNQYGF�[QWT
CUUWORVKQPU��VJG�RTQHKV�YQWNF�GOGTIG�KP�RTQRQTVKQP�VQ�RTGOKWO���#PF�KV�EQWNF�DG
VJCV�����QH�VJG�RTGOKWOU�CTG�PGGFGF�VQ�OGGV�DGPGHKVU������VQ�OGGV�GZRGPUGU��CPF
����HQT�RTQHKV��VJCV�KU��KH�[QW�YGTG�RTKEKPI�IGPGTQWUN[���5Q�VJCV	U�CNN�VJCV�(#5����YCU�
KV�LWUV�URTGCF�VJKPIU�QWV�CPF�UOQQVJGF�VJG�GCTPKPIU�TGNCVKXG�VQ�RTGOKWO�

(#5����ECOG�CNQPI�RTKPEKRCNN[�FGCNKPI�YKVJ�QVJGT�VJKPIU��DWV�KV�CNUQ�OQFKHKGF�VJG
VTGCVOGPV�HQT�VTCFKVKQPCN�DWUKPGUU�YKVJ�NKOKVGF�RC[OGPVU���6JGTG�JCF�DGGP�UQOG
CDWUGU�YJGTG�EQORCPKGU�YGTG�TGRQTVKPI�GCTPKPIU�QXGT�VJG�RTGOKWO�RC[KPI�RGTKQF�
CPF�KH�[QW�YGTG�RC[KPI�C�UKPING�RTGOKWO�QT�C�HGY�RTGOKWOU��VJGTG�YCU�C�NQV�QH
HTQPV�GPFKPI�QH�RTQHKV���+V�YCU�OQFKHKGF�UQ�VJCV�KV�LWUV�URTGCF�VJG�RTQHKVU�QWV�QXGT�VJG
NKHGVKOG�QH�VJG�DWUKPGUU��CPF�VJCV	U�TGCNN[�CNN�[QW�PGGF�VQ�MPQY�CDQWV�VJKU�UNKIJV
OQFKHKECVKQP�CV�VJKU�RQKPV�

6JG�)##2�UVCVGOGPV�WPFGT�(#5����KU�UKOKNCT�VQ�C�UVCVWVQT[�UVCVGOGPV���%CUJ�HNQY�KU
ECUJ�HNQY�KP�CP[�CEEQWPVKPI�U[UVGO���$WV�GUUGPVKCNN[��KPUVGCF�QH�UVCVWVQT[�TGUGTXGU�
[QW�JCXG�DGPGHKV�TGUGTXGU��CPF�QP�VJG�CUUGV�UKFG�[QW�UGV�WR�VJG�FGHGTTGF�CESWKUKVKQP
EQUVU�CU�CP�CUUGV���1P�VJG�KPEQOG�UVCVGOGPV�[QW�JCXG�VJG�EJCPIG�KP�DGPGHKV�TGUGTXGU
KPUVGCF�QH�C�EJCPIG�KP�VJG�UVCVWVQT[�TGUGTXGU���#PF�[QW�JCXG�EJCPIG�KP�&#%�EQOKPI
VJTQWIJ�VJG�KPEQOG�UVCVGOGPV���6JCV	U�(#5����VTCFKVKQPCN�DWUKPGUU��XGT[�UKORNG�

+P�������(#5����ECOG�CNQPI�FGCNKPI�YKVJ�VJTGG�VJKPIU��KPXGUVOGPV�EQPVTCEVU��NKOKVGF
RC[�EQPVTCEVU��CPF�WPKXGTUCN�NKHG�
7.��EQPVTCEVU���+PXGUVOGPV�EQPVTCEVU�CTG�GUUGPVKCNN[
VJQUG�VJCV�FQ�PQV�JCXG�CP[�KPUWTCPEG�TKUM�CPF�VJG�RC[OGPVU�CTG�PQV�TGRQTVGF�CU
TGXGPWGU���+V�KU�FGRQUKV�CEEQWPVKPI�CPF�VJG[�CTG�CEEQWPVGF�HQT�LWUV�NKMG�KP�KPVGTGUV�
DGCTKPI�KPUVTWOGPVU���#P�GSWKXCNGPV�[KGNF�OGVJQF�KU�WUGF�HQT�VJKPIU�NKMG�IWCTCPVGGF
KPXGUVOGPV�EQPVTCEVU�
)+%U��CPF�QVJGT�KPXGUVOGPV�V[RG�EQPVTCEVU���5KPING�RTGOKWO
FGHGTTGF�CPPWKV[�
52&#��KU�UNKIJVN[�FKHHGTGPV��DWV�YG�PGGFP	V�IGV�KPVQ�VJCV�

9G�GUUGPVKCNN[�VCNMGF�CDQWV�NKOKVGF�RC[OGPV�EQPVTCEVU���#PF�VJG�HKPCN�RKGEG��CPF
QDXKQWUN[�VJG�DKIIGUV�RKGEG��QH�(#5����YCU�7.���7PFGT�(#5�����[QW�CTG�GUUGPVKCNN[
UC[KPI�VJCV�VJG�OQPKGU�TGEGKXGF�D[�VJG�KPUWTCPEG�EQORCPKGU�CTG�FGRQUKVU�VJCV�CTG
IQKPI�VQ�DG�CEEQWPVGF�HQT�CU�FGRQUKVU���;QW�CTG�PQV�IQKPI�VQ�TGRQTV�VJG�RTGOKWOU�CU
TGXGPWGU��VJG[�CTG�IQKPI�VQ�FGRQUKVU���9JCV�[QW�TGRQTV�CU�TGXGPWGU�CTG�VJG�UCOG�CU
DCPMU���5Q�YJGP�[QW�FGRQUKV�OQPG[�YKVJ�C�DCPM��VJG�DCPM�TGRQTVU�VJG�URTGCFU�KV
GCTPU���6JG�TGXGPWGU�CTG�VJG�FKHHGTGPEG�DGVYGGP�VJG�KPVGTGUV�GCTPGF�CPF�KPVGTGUV
ETGFKVGF��RNWU�CP[�EJCTIGU�KV�OCMGU��NGUU�CP[�DGPGHKVU�KV�RC[U�QWV��KP�CFFKVKQP�VQ�VJG
WPFGTN[KPI�FGRQUKVU���
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1PEG�CICKP�[QW�PGGF�CUUWORVKQPU��CPF�KP�VJKU�ECUG�[QW�CTG�OCMKPI�DGUV�GUVKOCVG
CUUWORVKQPU���0Q�OCTIKPU�HQT�CFXGTUG�FGXKCVKQP�CPF��KP�VJKU�ECUG��VJG�CUUWORVKQPU
CTG�PQV�NQEMGF�KP���

6JG�DGPGHKV�TGUGTXG�KU�LWUV�VJG�CEEQWPV�XCNWG���6JGTG�CTG�UKVWCVKQPU�YJGP�[QW�YQWNF
CFF�C�NKVVNG�DKV�OQTG�VQ�KV�HQT�XCTKQWU�VJKPIU���$WV�HQT�VJG�DGPGHKV�QH�VJKU�FKUEWUUKQP��VJG
CEEQWPV�XCNWG�KU�CNN�[QW�PGGF�VQ�MPQY�CDQWV�

;QW�ECNEWNCVG�ITQUU�RTQHKVU��CPF�VJG[çTG�OQTG�NKMG�DCPMKPI�ITQUU�RTQHKVU���6JG[	TG
OCTIKPU��KPVGTGUV�GCTPGF�OKPWU�KPVGTGUV�ETGFKVGF��CP[�EJCTIGU��CP[VJKPI�VJCV	U�RCKF
QWV��KP�CFFKVKQP�VQ�VJG�CEEQWPV�DCNCPEG���5WTTGPFGT�EJCTIGU�YQWNF�EQOG�KPVQ
KPEQOG�KP�VJKU�ECUG���;QW�VCMG�FGHGTTGF�CESWKUKVKQP�EQUV�CPF�[QW�COQTVK\G�KV�QXGT
VJKU�ITQUU�OCTIKP�

(#5����UC[U�VJCV�[QW�JCXG�VQ�TGXKGY�VJG�RTQLGEVKQPU�TGIWNCTN[���0QY�)##2�KU
YQPFGTHWN�KP�VJCV�KV�JCU�VJGUG�VGTOU��NKMG�DGUV�GUVKOCVG�CPF�TGIWNCTN[�CPF�TGCUQPCDNG�
DWV�KV�FQGUP	V�TGCNN[�FGHKPG�VJGUG�VGTOU�CP[YJGTG���6Q�UQOG�RGQRNG�TGIWNCT�OGCPU
QPEG�C�FC[���+P�VJG�EQPVGZV�QH�TGUGTXKPI�CPF�COQTVK\KPI�&#%��OQUV�QH�O[�ENKGPVU�YKNN
NQQM�UGTKQWUN[�CV�VJG�CUUWORVKQPU�QP�CP�CPPWCN�DCUKU���&WTKPI�VJG�[GCT�KH�CP[VJKPI
UKIPKHKECPV�JCRRGPU��NKMG�EQNNCRUG�QH�VJG�LWPM�DQPFU�QT�VJG�EQNNCRUG�QH�TGCN�GUVCVG�
VJCV�YQWNF�ECWUG�VJGO�VQ�NQQM�XGT[�ECTGHWNN[�CV�YJCV�KU�JCRRGPKPI���2TQHKV�GOGTIGU
KP�RTQRQTVKQP�VQ�VJGUG�OCTIKPU�CPF�VJG�DCNCPEG�UJGGV�KU�UKOKNCT�VQ�VJG�QVJGT�)##2
DCNCPEG�UJGGV���;QW�JCXG�VJG�DGPGHKV�TGUGTXG��YJKEJ�KU�VJG�CEEQWPV�XCNWG�KPUVGCF�QH
VJG�HCEVQT�TGUGTXG��CPF�[QW�JCXG�VJG�&#%�UGV�WR���6JG�KPEQOG�UVCVGOGPV�NQQMU�C�DKV
FKHHGTGPV���;QW�FQ�PQV�JCXG�RTGOKWOU�IQKPI�VJTQWIJ�VJGTG�DWV�VJG�OCTIKPU���;QW�FQ
PQV�JCXG�C�EJCPIG�KP�TGUGTXG���;QW�JCXG�DGPGHKVU�KP�GZEGUU�QH�CEEQWPV�DCNCPEGU�CPF
VJG�EJCPIG�QH�&#%�

+�JCXG�C�EQWRNG�QH�UKORNG�GZCORNGU�VQ�IQ�VJTQWIJ���6JKU�KU�C�XGT[��XGT[�UKORNG�QPG��
6JG�KPVGTGUV�TCVG�KU������+�JCXG�CUUWOGF�ITQUU�RTQHKVU�QH�C�JWPFTGF�GCEJ�[GCT�HQT�HKXG
[GCTU���9G�CTG�FGHGTTKPI�QPG�JWPFTGF���6JG�TCVKQ�QH�RTGUGPV�XCNWG�QH�FGHGTTGF
GZRGPUGU�VQ�RTGUGPV�XCNWG�QH�GUVKOCVGF�ITQUU�RTQHKVU�KU�QPG�JWPFTGF�QXGT�����QT
������5Q�[QW	TG�IQKPI�VQ�VCMG�����QH�GCEJ�QH�VJGUG�GUVKOCVGF�ITQYVJ�RTQHKV�UVTGCOU
CPF�WUG�VJCV�VQ�COQTVK\G�VJG�&#%���0QPG�QH�[QW�CTG�IQKPI�VQ�JCXG�CP[�RTQDNGO
YQTMKPI�QWV�VJG�HKPCN�EQNWOP�QH�������������CPF������

6JGP�NGVçU�VCMG�CP�GZCORNG�YJGTG�RGTJCRU�OQTVCNKV[�KU�DCF�KP�VJG�VJKTF�[GCT��CPF�[QW
KPXGUVKICVG���;QW�HKPF�KV	U�NKMG�QPG�QH�O[�ENKGPVU��YJQ�JCF�UQNF�DWUKPGUU�KP�(NQTKFC
CPF�KP�5QWVJ�#OGTKEC�WUKPI�VJG�UCOG�OQTVCNKV[�DCUGU�HQT�DQVJ���*G�SWKEMN[�HQWPF
VJCV�VJG�GZRGTKGPEG�KP�5QWVJ�#OGTKEC�YCU�C�NQV�YQTUG���7RQP�KPXGUVKICVKQP�JG�HQWPF
VJCV�QPG�QH�VJG�CIGPVU�FQYP�VJGTG�JCF�UQNF�C�NQV�QH�RQNKEKGU�VQ�OGODGTU�QH�QPG�QH



+PVGTPCVKQPCN�#URGEVU�QH�7�5��)GPGTCNN[�#EEGRVGF�#EEQWPVKPI�2TKPEKRNGU�
)##2��������� �

VJG�FTWI�ECTVGNU�KP�%QNWODKC���#PF�VJG�OQTVCNKV[�NGXGN�YCU��UJCNN�YG�UC[��C�NKVVNG�DKV
JKIJGT�VJCP�GZRGEVGF�

5WRRQUG�VJCV�KU�VJG�ECUG���;QW�UWFFGPN[�HKPF�VJKU�[GCT�[QW�JCXG�\GTQ�RTQHKVU�CPF�[QW
UC[��YJCV�QP�GCTVJ�KU�IQKPI�QP!��*QY�EQWNF�VJCV�DG!��;QW�JCXG�VQ�RWV�KP�\GTQ�RTQHKVU
KP�VJG�ITQUU�RTQHKV�UVTGCO��CPF�[QW�UC[��YGNN�OC[DG�OQTVCNKV[�KU�IQKPI�VQ�DG�YQTUG�KP
VJG�HWVWTG��UQ�YG�QPN[�GZRGEV�RTQHKVU�QH����KP�VJG�HWVWTG�

)Q�DCEM�CPF�FQ�VJGUG�RTGUGPV�XCNWG�QH�FGHGTTGF�GZRGPUGU�FKXKFGF�D[�RTGUGPV�XCNWG
QH�GUVKOCVGF�ITQUU�RTQHKVU���;QW�JCXG�VQ�IQ�DCEM�VQ�VJG�QWVUGV�VQ�FQ�VJG�YJQNG
ECNEWNCVKQP���6JG�CPUYGT�KU�PQY�������*CF�[QW�MPQYP�VJCV�KPKVKCNN[�VJCV��CV�VJG�GPF
QH�VJG�HKTUV�[GCT��VJG�&#%�YQWNF�DG�����CPF�CV�VJG�GPF�QH�VJG�UGEQPF�[GCT�KV�YQWNF
DG�FQYP�VQ�����CPF�PQY�[QW	XG�IQV�\GTQ�RTQHKVU�EQOKPI�VJTQWIJ��VJGP�[QW�YQWNF
JCXG�MPQYP�VQ�TGEQIPK\G�VJG�&#%�CU������6JKU�KU�TGCNN[�FGOQPUVTCVKPI�VJCV�VJG
YJQNG�VJKPI�KU�F[PCOKE���+P�VJG�VJKTF�[GCT��VJGTG�YKNN�DG�C�EWOWNCVKXG�ECVEJ�WR���;QW
JCXGP	V�YTKVVGP�KV�FQYP�VQ����CV�VJG�GPF�QH�VJG�UGEQPF�[GCT�DGECWUG�[QW�FKFP	V
MPQY�VJCV�VJG�ITQUU�RTQHKVU�YGTG�IQKPI�VQ�HQNNQY�VJKU�RCVVGTP���$WV�PQY�[QW�FQ��CPF
VJGTG	U�VJKU�EWOWNCVKXG�ECVEJ�WR�

(KPCNN[��VQ�EQORNGVG�VJG�RKEVWTG��C�EQWRNG�QH�[GCTU�CIQ�VJG�5'%�CPF�(#5$�FGEKFGF
VJCV�VJG�OWVWCN�EQORCPKGU�UJQWNF�PQ�NQPIGT�TGRQTV�UVCVWVQT[�GCTPKPIU�CPF�UC[�VJG[
CTG�)##2�GCTPKPIU���(#5�����ECOG�CNQPI�CPF�FGHKPGU�CEEQWPVKPI�HQT�RCTVKEKRCVKPI
DWUKPGUUGU���+V�VTKGF�KP�OCP[�YC[U�VQ�HQNNQY�(#5����CPF�JCU�OCP[�QH�VJG�UCOG
CVVTKDWVGU�CU�(#5����

;QW�PQY�JCXG�GUVKOCVGF�ITQUU�OCTIKP�TCVJGT�VJCP�RTQHKVU��CPF�VJG[�NQQM�OQTG�NKMG
UVCVWVQT[�RTQHKVU�TCVJGT�VJCP�VJG�URTGCFU�[QW	TG�IGVVKPI�QP�(#5������6JG[�TGCNN[
YCPVGF�VQ�UGV�WR�TGUGTXGU�UQOGVJKPI�NKMG�VJG�(#5����CEEQWPV�DCNCPEG��DWV�VJGTG�CTG
PQ�CEEQWPV�DCNCPEGU�KP�VJG�RCTVKEKRCVKPI�DWUKPGUU���#DQWV�GKIJV�QT�PKPG�FKHHGTGPV
CVVGORVU�YGTG�OCFG��CPF�GXGPVWCNN[�VJG[�FGEKFGF�WRQP�C�PGV�NGXGN�TGUGTXG�QP�VJG
UVCVWVQT[�DCUKU�QH�OQTVCNKV[�CPF�KPVGTGUV�CU�C�RTQZ[�HQT�VJG�CEEQWPV�DCNCPEG���#�DWPEJ
QH�CEVWCTKGU�EQPXKPEGF�VJG�CEEQWPVKPI�ITQWR�NQQMKPI�CV�VJKU�VJCV�KV�YCU�C�TGCUQPCDNG
CRRTQZKOCVKQP�

6Q�COQTVK\G�VJG�&#%��[QW�RTQLGEV�QWV�VJG�ITQUU�OCTIKPU�QXGT�VJG�NKHGVKOG�QH�VJG
DWUKPGUU��CPF�[QW�F[PCOKECNN[�CFLWUV�VJG�OCTIKP�KP�VJG�UCOG�YC[�VJCV�(#5���
F[PCOKECNN[�CFLWUVU�KV���;QW�TGXKGY�VJKU�QP�C�TGIWNCT�DCUKU���;QW�JCXG�PQ�OCTIKP�HQT
CFXGTUG�FGXKCVKQP���+H�[QW�JCXG�VGTOKPCN�FKXKFGPFU�VJCV�[QW�ECP�GUVKOCVG��VJGP�[QW
JCXG�VQ�CEETWG�KV�CU�YGNN���5KOKNCT�VQ�(#5�����VJG�RTQHKV�GOGTIGU��KP�RTQRQTVKQP�VQ�VJG
OCTIKPU�YKVJ�C�EWOWNCVKXG�ECVEJ�WR��CPF�VJG�DCNCPEG�UJGGV�CPF�KPEQOG�UVCVGOGPV
GHHGEVU�CTG�XGT[�UKOKNCT�VQ�YJCV�[QW�UCY�WPFGT�(#5����
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%CP�[QW�KOCIKPG�VJG�EQPHWUKQP�QH�UQOGQPG�QXGTUGCU�EQOKPI�QXGT�JGTG�CPF�UC[KPI�
[QW�MPQY��+	XG�IQV�VJKU�RTQFWEV��YJKEJ�QH�VJG�VJTGG�DWEMGVU�FQGU�KV�HCNN�KPVQ!��+U�KV
VTCFKVKQPCN��QT�KPVGTGUV�UGPUKVKXG��QT�RCTVKEKRCVKPI!��#PF�FQ�+�OCMG�VJG�CUUWORVKQPU�QP
QPG�CPF�JCXG�VJGO�NQEMGF�KP�CU�KP�(#5����DWV�PQV�QP�VJG�QVJGT�VYQ!

&Q�+�JCXG�OCTIKPU�HQT�CFXGTUG�FGXKCVKQP��CU�+�FQ�KP�(#5�����DWV�PQV�QP�VJG�QVJGT
VYQ!��&Q�+�TGXKGY�VJG�CUUWORVKQPU�TGIWNCTN[�CU�QP����CPF����!��&Q�+�TGRQTV
RTGOKWOU�CU�TGXGPWGU!��;QW�FQ�VJCV�QP����CPF������DWV�PQV������#PF�YJCV�KPVGTGUV
TCVG�FQ�+�WUG�HQT�&#%�COQTVK\CVKQP!��+U�KV�VJG�GCTPGF�TCVG�QT�VJG�ETGFKVGF�TCVG!�
'CTPGF�TCVG�QP����CPF������CPF�VJG�ETGFKVGF�TCVG�QP������9JQGXGT�UCKF�VJCV
CEEQWPVKPI�YCU�NQIKECN!

+�CO�IQKPI�VQ�EQXGT�NQUU�TGEQIPKVKQP�XGT[�SWKEMN[���9G�VCNMGF�CDQWV�COQTVK\KPI
FGHGTTGF�CESWKUKVKQP�EQUVU���6JG�HKTUV�VJKPI�[QW�PGGF�VQ�NQQM�CV�KU�JQY�OWEJ�QH�VJG
GZRGPUGU�ECP�[QW�FGHGT!��6JG�FGHKPKVKQP�KU��VJQUG�VJCV�XCT[�YKVJ��CPF�CTG�FKTGEVN[
TGNCVGF�VQ��VJG�RTQFWEVKQP�QH�PGY�DWUKPGUU���1DXKQWUN[�EQOOKUUKQP�KU�UQOGVJKPI
VJCV�KU�IQKPI�VQ�XCT[�YKVJ�PGY�DWUKPGUU�CPF�DG�FKTGEVN[�TGNCVGF�VQ�KV����(QT�C�UCNGU
QRGTCVKQP��NKMG�C�DTCPEJ�QRGTCVKQP��RTQDCDN[�UQOG�QH�KV�KU�FGHGTTCDNG�CPF�[QW�ECP
LWUVKH[�FGHGTTKPI�UQOG�QH�VJQUG�EQUVU���#FXGTVKUKPI�EGTVCKPN[�KUP	V���6JKU�KU�C�IQQF
GZCORNG�QH�C�EQUV�VJCV�FQGUP	V�XCT[���;QW�ECP�URGPF����OKNNKQP�KP�CFXGTVKUKPI�CPF
IGV�\GTQ�UCNGU���+PFWUVT[�RTCEVKEG�JCU�ITQYP�WR�QXGT�VJG�NCUV��������[GCTU�CU�VQ�YJCV
KU�TGCUQPCDNG�CPF�YJCV�KUP	V�

9JCV�KU�KORQTVCPV�HQT�QXGTUGCU�EQORCPKGU�CPF�HQT�EQORCPKGU�YJQ�JCXG�QXGTUGCU
QRGTCVKQPU�KU�VJCV�VJG�FGHKPKVKQP�QH�FGHGTTGF�GZRGPUGU�KP�QVJGT�RCTVU�QH�VJG�YQTNF�KU
QHVGP�SWKVG�FKHHGTGPV���+V�OKIJV�DG�RTKEKPI��KV�OKIJV�DG�C�URGEKHKE�CNNQYCPEG��KV�OKIJV
DG�UQOGVJKPI�VQVCNN[�FKHHGTGPV���+V	U�PQV�PGEGUUCTKN[�VJG�UCOG�CU�VJG�7�5��FGHKPKVKQP��UQ
[QW�JCXG�VQ�DG�XGT[��XGT[�ECTGHWN�YJGP�NQQMKPI�CV�VJQUG�FGHKPKVKQPU�

;QW�JCXG�VQ�UJQY�VJCV�CP�GZRGPUG�ECP�DG�TGEQXGTGF�DGHQTG�[QW�ECP�FGHGT�KV��CPF�QP
C�TGIWNCT�DCUKU�[QW�JCXG�VQ�FGOQPUVTCVG�VJCV�[QW�ECP�TGEQXGT�VJG�&#%�HTQO�HWVWTG
RTQHKVU���+H�[QW�ECP	V��[QW�JCXG�VQ�VCMG�C�YTKVG�QHH�KOOGFKCVGN[��WPNGUU�QH�EQWTUG��KV	U
CP�KPXGUVOGPV�EQPVTCEV��KP�YJKEJ�ECUG�[QW�ECP	V���1PEG�CICKP��CEEQWPVKPI�KU�NQIKECN��
#PF�VJKU�YQWNF�PQTOCNN[�DG�FQPG�QP�C�DNQEM�QH�DWUKPGUU�DCUKU�

,WUV�QPG�XGT[�SWKEM�GZCORNG�QH�C�NQUU�TGEQIPKVKQP�UKVWCVKQP���9GçNN�WUG�VJG�UCOG
RTQFWEV�VJCV�YG�JCF�QTKIKPCNN[�YKVJ�QPG�JWPFTGF�FGHGTTGF�CPF�RTQHKVU�QH�QPG
JWPFTGF�C�[GCT���$WV�KP�VJKU�ECUG��KPVGTGUV�TCVGU�FTQRRGF�FTCOCVKECNN[�CPF�[QW�FGEKFG
[QW�YGTG�IQKPI�VQ�VCMG�C�DKI�ECRKVCN�ICKP��YJKEJ�OGCPU�[QW�CTG�IQKPI�VQ�IGV�NQUUGU
KP�VJG�HWVWTG���6JKU�KU��KP�HCEV��KU�C�XGT[�TGCN�UKVWCVKQP���#�NQV�QH�EQORCPKGU�UQNF
CPPWKVKGU�KP�VJG�NCVG�����U�YJGP�KPVGTGUV�TCVGU�YGTG�KP�FQWDNG�FKIKVU���6JG[�YGTG
OCVEJGF�YKVJ�DQPFU��CPF�CU�KPVGTGUV�TCVGU�ECOG�FQYP�VJG�DQPFU�YGTG�GKVJGT�ECNNGF
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QT�VJG�KPXGUVOGPV�OCPCIGTU�FGEKFGF�VQ�UGNN�VJGO���6JG[�TGCNK\GF�ICKPU�CPF�PQY�VJG[
CTG�IQKPI�VQ�IGV�NQUUGU�KP�VJG�HWVWTG�

;QW�YQWNF�GUUGPVKCNN[�YTKVG�QHH�VJG�&#%�CV�VJKU�RQKPV���;QW�YQWNF�VCMG�VJG�TGCNK\GF
ICKP�CPF�[QW�YQWNF�JCXG�VQ�UGV�WR�C�NQUU�TGEQIPKVKQP�TGUGTXG�KP�VJKU�[GCT��
'UUGPVKCNN[��[QW�YQWNF�DG�VCMKPI�CNN�VJG�RTQHKVU�KPVQ�KPEQOG�VJKU�[GCT�CPF�GCTPKPIU
YQWNF�DG�\GTQ�HQT�VJG�TGOCKPFGT�QH�VJG�EQPVTCEV��YJKEJ�JCRRGPU�WPFGT�NQUU
TGEQIPKVKQP�

,WUV�VQ�EQPHWUG�VJG�KUUWG�HWTVJGT��(#5�����ECOG�CNQPI�CPF�UCKF�VJCV�[QW�JCF�VQ�VCMG
[QWT�KPXGUVOGPVU�CPF�ENCUUKH[�VJGO�KPVQ�VJTGG�ITQWRU���JGNF�VQ�OCVWTKV[��CXCKNCDNG�HQT
UCNG��CPF�VTCFKPI���/QUV�QH�O[�ENKGPVU�JCXG�PQ�VTCFKPI�UGEWTKVKGU��CV�NGCUV�VJG[�FQP	V
CFOKV�VQ�JQNFKPI�VTCFKPI�UGEWTKVKGU���2TQDCDN[�����QH�VJG�UGEWTKVKGU�CTG�CXCKNCDNG�HQT
UCNG�CPF�VJG�TGUV�YKNN�DG�JGNF�VQ�OCVWTKV[�

6JG�JGNF�VQ�OCVWTKV[�FGHKPKVKQP�KU�XGT[�UVTKEV���;QW�OWUV�KPVGPF�VQ�JQNF�VJGO�VQ
OCVWTKV[���6JGTG�CTG�XGT[��XGT[�NKOKVGF�EKTEWOUVCPEGU�YJGP�[QW�ECP�UGNN�VJGO���;QW
ECP�VCKPV�VJG�YJQNG�RQTVHQNKQ�KH�[QW�UGNN�VJGO�HQT�VJKPIU�VJCV�OKIJV�UGGO�HCKTN[
QDXKQWU��NKMG�C�EJCPIG�KP�KPVGTGUV�TCVGU��YJKEJ�KU�PQV�CP�CNNQYCDNG�TGCUQP���#�PGGF
HQT�NKSWKFKV[�KU�CNUQ�PQV�CNNQYGF���6JCV�KU�IQKPI�VQ�VCKPV�VJG�RQTVHQNKQ�

9JGP�VJKU�HKTUV�ECOG�QWV��VJG�5'%�YCU�CUMGF�YJCV�VJG�UKVWCVKQP�YCU�CPF�VJG
EJCKTOCP�QH�VJG�5'%�DCEM�VJGP�UCKF��é+H�[QW�UGNN�QPG�UGEWTKV[�[QW	TG�IQKPI�VQ�QYG
OG�C�DQVVNG�QH�UEQVEJ��+H�[QW�UGNN�VYQ�UGEWTKVKGU�[QW�QYG�OG�C�ECUG�QH�UEQVEJ��CPF�KH
[QW�UGNN�VJTGG�UGEWTKVKGU�QT�OQTG�[QW�QYG�OG�C�TGUVCVGOGPV�ê

6JG�5'%�JCU�DGGP�XGT[�VQWIJ�YKVJ�VJCV�TGSWKTGOGPV���1P�VJG�HKPCPEKCN�UVCVGOGPV��YG
JQNF�JGNF�VQ�OCVWTKV[�UGEWTKVKGU�CV�COQTVK\GF�EQUV���#XCKNCDNG�HQT�UCNG�UGEWTKVKGU�CTG�CV
COQTVK\GF�EQUV�QP�VJG�KPEQOG�UVCVGOGPV�CPF�HCKT�XCNWG�QP�VJG�DCNCPEG�UJGGV���#PF
VTCFKPI�KU�CV�HCKT�XCNWG���#EEQWPVKPI�KU�YQPFGTHWN�

6JG�UJCFQY�&#%�TGNCVGU�VQ�WPTGCNK\GF�ICKPU�CPF�NQUUGU�QP�UGEWTKVKGU�ENCUUKHKGF�CU
CXCKNCDNG�HQT�UCNG���;QW�TGRQTV�VJGUG��QP�VJG�DCNCPEG�UJGGV�QPN[��CU�KH�VJG[�JCF�DGGP
UQNF���+H�VJQUG�ICKPU�JCF�DGGP�TGCNK\GF�VJGTG�YQWNF�DG�CNN�UQTVU�QH�QHHUGVU���6JGTG
EQWNF�DG�C�FKHHGTGPV�RCVVGTP�QH�COQTVK\CVKQP�QH�VJG�&#%�CPF�CP[�WPGCTPGF�TGXGPWGU
VJCV�OKIJV�JCXG�DGGP�UGV�WR���&GHGTTGF�VCZGU�YQWNF�CRRGCT�KP�JGTG�CU�YGNN���6JGTG
EQWNF�GXGP�DG�C�EJCPIG�KP�RQNKE[JQNFGT�NKCDKNKV[���+H�[QW�UQNF�VJG�UGEWTKVKGU�CPF�KH
VJCV�OGCPV�VJGTG�YCU�C�EJCPIG�KP�VJG�RQNKE[JQNFGT�NKCDKNKV[��VJCV�YQWNF�DG�CP�QHHUGV�

.GVçU�VJKPM�OQTG�KP�VGTOU�QH�KPVGTPCVKQPCN�CPF�VJG�UQTVU�QH�KUUWGU�VJCV�YG	TG�HCEKPI
CPF�C�EQWRNG�QH�VJKPIU�VJCV�+�JCXG�UGGP���/C[DG�&CP�CPF�&CPC�YKNN�EQXGT�VJKU���+
JCXG�C�EQORCP[�JGTG�VJCV�JCU�KPVGTPCVKQPCN�QRGTCVKQPU��CPF�KV�YCU�GCUKGT�HQT�OCP[�QH
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VJG�KPVGTPCVKQPCN�UWDUKFKCTKGU�VQ�UGV�WR�VJG�UGEWTKVKGU�CU�JGNF�VQ�OCVWTKV[�DGECWUG�VJCV
HKV�KP�YKVJ�C�NQECN�TGRQTVKPI���6JGP�VJGTG�EQWNF�DG�C�UKVWCVKQP��KV�YCU�C�XGT[�TGCN
RQUUKDKNKV[�KP�QPG�EQWPVT[��VJCV�VJGTG�EQWNF�DG�C�VCZ�CFXCPVCIG�VQ�UGNNKPI�VJGUG
UGEWTKVKGU�CPF�TGRNCEKPI�VJGO�YKVJ�UKOKNCT�UGEWTKVKGU���9QWNF�VJCV�VCKPV�VJG�RQTVHQNKQ
QH�VJG�EQORCP[�QXGT�JGTG!��+�FQP	V�MPQY��DWV�KV	U�EGTVCKPN[�C�ITGCV�FCPIGT�VJCV�VJG[
EQWNF�FQ�UQOGVJKPI�VJCV�EQWNF�JCXG�UKIPKHKECPV�KORCEV�QP�VJG�PGGF�VQ�TGUVCVG�KP�VJG
7�5��CPF�VJCV�YQWNF�DG�XGT[�GODCTTCUUKPI�

#PQVJGT�UKVWCVKQP�QEEWTTGF�KP�VJG�7�-���2CTVKEKRCVKPI�DWUKPGUUGU�QT�EQORCPKGU�YKVJ
RTQHKVU�KP�VJG�7�-��CTG�DCEMGF�D[�VJG�RQTVHQNKQU�QH�KPUWTCPEG�EQORCPKGU�YJKEJ��HQT
VJG�NCUV����[GCTU�QT�UQ��JCXG�RTQDCDN[�CXGTCIGF�OQTG�VJGP�����KP�GSWKVKGU�QT�TGCN
GUVCVG���6JGTG�KU�C�XGT[�JKIJ�GSWKV[�EQPVGPV�KP�VJG�7�-���;QW�EQWNF�JCXG�C�UKIPKHKECPV
COQWPV�QH�WPTGCNK\GF�ICKPU�KP�VJG�RQTVHQNKQ��CPF�FKXKFGPFU�YKNN�DG�RCKF�QP�VJG�DCUKU
QH�VJQUG�WPTGCNK\GF�ICKPU���0QY�YKVJ�)##2�[QW�ECP	V�TGEQIPK\G�VJG�WPTGCNK\GF
ICKP���;QW�JCXG�VQ�UGV�WR�VJG�NKCDKNKV[�HQT�VJG�FKXKFGPF��UQ�[QW�EQWNF�JCXG�C
OKUOCVEJ�QP�VJG�7�5��)##2�DCUKU�DGVYGGP�TGEQIPKVKQP�QH�VJG�GCTPKPIU�CPF�VJG
TGEQIPKVKQP�QH�VJG�GZRGPUGU�

6JG�VJKTF�RTQDNGO�+	XG�UGGP�KU�YKVJ�WPKV�NKPMGF�DWUKPGUU�KP�VJG�7�-���CPF�VJGTG	U�C
YJQNG�ENCUU�QH�DWUKPGUU�YJGTG�KPUVGCF�QH�C�HTQPV�GPF�NQCF�RTQFWEV��VJG[�UGV�WR�C
RTQFWEV�YKVJ�XGT[�JKIJ�CPPWCN�EJCTIGU�QWV�QH�UQOG�GCTN[�[GCT�RWTEJCUGU�QH�WPKVU��
1PEG�CICKP�VJGTG	U�C�OKUOCVEJ�DGECWUG�VJG[�OCPCIG�VJGO�CU�KH�KV�YGTG�C�HTQPV�GPF�
NQCF�RTQFWEV���9JGP�[QW�UVCTV�TGRQTVKPI�VJGO�KP�VJG�7�5���[QW�ECP�JCXG�UQOG
UKIPKHKECPV�OKUOCVEJGU�CU�VJG�XCNWG�QH�VJG�WPKVU�LWOR�CTQWPF���6JG�GCTPKPIU�ECP
LWOR�CTQWPF�FKURTQRQTVKQPCVGN[���

6JG�HKPCN�VJKPI�KU�UQOGVJKPI�VJCV�&CP�CPF�+�YQTMGF�QP�VQIGVJGT�KP�+VCN[���6JG[�JCXG
UQOG�RQNKEKGU�QXGT�VJGTG�ECNNGF�TGXCNWCDNG�RQNKEKGU���6JGUG�RTQFWEVU�CTG�V[RKECNN[
���[GCT�GPFQYOGPVU���$QVJ�VJG�HCEG�COQWPV�CPF�VJG�RTGOKWOU�ECP�DG�EJCPIGF
CEEQTFKPI�VQ�KPVGTGUV�GCTPKPIU���5QOGVKOGU�VJG�HCEG�COQWPV�EJCPIGU�CPF�VJG
RTGOKWO�FQGUP	V���+P�QVJGT�ECUGU�VJG�HCEG�COQWPV�CPF�VJG�RTGOKWO�EJCPIG�KP�VJG
UCOG�YC[��CPF�KP�UQOG�VJG[�EJCPIG�KP�FKHHGTGPV�YC[U���*QY�[QW�ENCUUKH[�VJGUG
RTQFWEVU�FGHKGF�DQVJ�QH�WU�HQT�C�YJKNG��DWV�GXGPVWCNN[�YG�ECOG�VQ�CP�CITGGOGPV�

6JCVçU�C�XGT[�DTKGH�QXGTXKGY�QH�)##2���&CPC�KU�PQY�IQKPI�VQ�VCNM�CDQWV�VJG
CEEQWPVKPI�UKFG�CPF�JGT�GZRGTKGPEGU�CV�#+)�

/U��&CPC�.CPI���1XGT�VJG�NCUV�HGY�[GCTU�YG	XG�UGGP�CP�KPETGCUKPI�INQDCNK\CVKQP�KP
OCP[�KPFWUVTKGU��CPF�KPUWTCPEG�KU�PQ�GZEGRVKQP���&GURKVG�VJKU�KPETGCUKPI
INQDCNK\CVKQP�VJGTG�EQPVKPWGU�VQ�DG�C�XCTKGV[�QH�CEEQWPVKPI�FKHHGTGPEGU��CPF�VJKU
ECWUGU�UQOG�OCLQT�EQPHWUKQP���/[�RCTV�QH�VJG�RTGUGPVCVKQP�YKNN�VT[�VQ�EQORCTG�C
7�5��KPUWTCPEG�EQORCP[�WPFGT�)##2�CPF�C�PQP�7�5��QT�HQTGKIP�KPUWTCPEG
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EQORCP[���+�TGCNN[�FQP	V�YCPV�VQ�URGPF�C�NQV�QH�VKOG�UJQYKPI�NKPG�D[�NKPG
EQORCTKUQPU���9JCV�+�YQWNF�NKMG�[QW�VQ�VCMG�CYC[�HTQO�VJKU�RTGUGPVCVKQP�KU�VQ�IGV�C
IQQF�HGGN�HQT�C�EQPVGPV�QH�C�HQTGKIP�KPEQOG�UVCVGOGPV�CPF�DCNCPEG�UJGGV���+	NN�IKXG
[QW�UQOG�MG[�VJKPIU�VQ�NQQM�CV�YJGP�[QW	TG�CPCN[\KPI�VJG�HQTGKIP�KPEQOG�UVCVGOGPV
QT�DCNCPEG�UJGGV���#NN�VJG�PWODGTU�VJCV�CTG�RTGUGPVGF�JGTG�CTG�EQORNGVGN[�HKEVKVKQWU�
UQ�FQP	V�URGPF�C�NQV�QH�VKOG�VT[KPI�VQ�ECNEWNCVG�CP[�TCVKQU�QT�PWODGTU�

6JKU�KU�CP�GZCORNG�QH�C�V[RKECN�)##2�DCNCPEG�UJGGV���,WUV�HQT�KPHQTOCVKQPCN
RWTRQUGU��KV	U�C�OWNVK�NKPG�KPUWTCPEG�EQORCP[���0QTOCNN[�C�)##2�CWFKVGF�UVCVGOGPV
YKNN�KPENWFG�VJG�DCNCPEG�UJGGV��C�UVCVGOGPV�QH�KPEQOG��C�UVCVGOGPV�QH�EJCPIGU�KP
ECRKVCN�HWPFU��CPF�C�ECUJ�HNQY�UVCVGOGPV��CU�YGNN�CU�FGVCKNGF�PQVGU�QH�HKPCPEKCN
UVCVGOGPVU���6JG�HKTUV�VJKPI�VJCV�YG�YCPV�VQ�NQQM�CV�QP�VJKU�DCNCPEG�UJGGV�KU�VJCV�KV	U
XGT[�UVTWEVWTGF���+V	U�FKXKFGF�KPVQ�VJTGG�OCKP�ECVGIQTKGU���CUUGVU��NKCDKNKVKGU��CPF
ECRKVCN�HWPFU���;QW�ECP�UGG�VJCV�VJG�HKTUV�RCTV�JCU�XGT[�FGVCKNGF��KPXGUVGF�CUUGV
KPHQTOCVKQP���CPF�VJKU�KU�YJGTG�[QW�UGG�VJG�VJTGG�ECVGIQTKGU�QH�VJG�(#5����
RTGUGPVCVKQP�

$CUKECNN[�VJG�VYQ�WPFGTN[KPI�CUUWORVKQPU�VJCV�YG�FGCN�YKVJ�YJGP�YG�VCNM�CDQWV
)##2�HKPCPEKCN�UVCVGOGPVU�CTG�VJG�CEETWCN�DCUKU�QH�CEEQWPVKPI�CPF�VJG�IQKPI�
EQPEGTP�EQPEGRV���6JG�CEETWCN�DCUKU�FGCNU�YKVJ�VJG�TGEQTFKPI�QH�VTCPUCEVKQPU�YJGP
VJG[�QEEWT��PQV�PGEGUUCTKN[�YJGP�ECUJ�KU�TGEGKXGF�QT�RCKF���6JG�IQKPI�EQPEGTP
EQPEGRV�FGCNU�YKVJ�VJG�HCEV�VJCV�VJG�EQORCP[�KU�IQKPI�VQ�EQPVKPWG�KP�VJG�HWVWTG��
#UUGVU�CTG�CEEQWPVGF�HQT�QP�VJG�DCUKU�QH�EQPVKPWGF�WUG�CU�FKUVKPEV�HTQO�OCTMGV�XCNWG
QT�NKSWKFCVKQP�XCNWG�

0QY�YG	TG�IQKPI�VQ�OQXG�VQ�QXGTUGCU���9JCV�+	XG�FGEKFGF�VQ�EQPEGPVTCVG�QP
RTKOCTKN[�KU�VJG�'WTQRGCP�EQOOWPKV[��RTKOCTKN[�DGECWUG�YG	NN�DG�CDNG�VQ�NQQM�CV���
OGODGT�EQWPVTKGU�YJQ�CTG�DCUKECNN[�WUKPI�UKOKNCT�HKPCPEKCN�TGRQTVKPI�TGSWKTGOGPVU��
/GODGT�EQORCPKGU�CTG�TGSWKTGF�VQ�HKNG�HKPCPEKCN�UVCVGOGPVU�DCUGF�QP�FKTGEVKXGU��
6JG�'WTQRGCP�'EQPQOKE�%QOOWPKV[�
''%��TGSWKTGU�OGODGT�EQWPVTKGU�VQ�QWVNKPG
XCTKQWU�TGRQTVKPI�TGSWKTGOGPVU�KP�KPVGTPCVKQPCN�NGIKUNCVKQP�+V	U�WR�VQ�VJG�OGODGT
EQWPVTKGU�VQ�FGVCKN�KP�VJGKT�NGIKUNCVKQP�JQY�VJG�TGSWKTGOGPVU�YQWNF�DG�HQNNQYGF���5Q
D[�FQKPI�VJKU�[QW�IGV�C�XCTKGV[�QH�TGRQTVKPI�FKHHGTGPEGU�DGVYGGP�OGODGT�EQWPVTKGU��
5QOGVKOGU�VJG[	TG�PQV�XGT[�EQPUKUVGPV�

9JGP�YG�NQQM�CV�VJG�OCLQT�FKHHGTGPEGU�KP�TGRQTVKPI�DGVYGGP�7�5��)##2�CPF�HQTGKIP
TGRQTVKPI��YG�ECP�DTGCM�KV�FQYP�KPVQ�VYQ�OCLQT�FKHHGTGPEGU���6JG�HKTUV�FGCNU�YKVJ
HQTOCV�CPF�RTGUGPVCVKQP��YJKEJ�CTG�HCKTN[�GCU[�VQ�WPFGTUVCPF�CPF�KPVGTRTGV���6JG
UGEQPF�FGCNU�YKVJ�EQPEGRVWCN�CPF�RJKNQUQRJKECN�FKHHGTGPEGU��YJKEJ�CTG�C�NKVVNG�DKV
OQTG�FKHHKEWNV�VQ�WPFGTUVCPF���1PG�QH�VJG�OQUV�KORQTVCPV�UKOKNCTKVKGU�YKVJ�C�HQTGKIP
KPUWTGT��JQYGXGT��KU�VJCV�VJG[�FQ�HQNNQY�VJG�CEETWCN�DCUKU�QH�CEEQWPVKPI�CPF�VJG[�FQ
HQNNQY�VJG�IQKPI�EQPEGTP�EQPEGRV�
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#�DCNCPEG�UJGGV�QH�C�NKHG�KPUWTCPEG�EQORCP[�NQECVGF�KP�(TCPEG��UNKIJVN[�FKHHGTGPV
HQTOCV�KV	U�HTQO�QWT�7�5��)##2�HQTOCV���9G�JCXG�VYQ�UGEVKQPU�PQY��VJG�CUUGVU�CPF
EQODKPGF�NKCDKNKV[�UGEVKQPU��YJKEJ�KPENWFG�VJG�ECRKVCN�CPF�NKCDKNKVKGU���9JGP�[QW	TG
NQQMKPI�CV�VJG�CUUGVU�VJG�HKTUV�VJKPI�[QW�YCPV�VQ�HKPF�CTG�VJG�OCVGTKCN�CUUGVU�QT�VJG
KPXGUVGF�CUUGVU��YJKEJ�CTG�C�NKVVNG�OQTG�FKHHKEWNV�QP�VJKU�DCNCPEG�UJGGV���+H�[QW�HQNNQY
KV�FQYP�[QW	NN�HKPF�VJG�VGTO�OCTMGVCDNG�UGEWTKVKGU��CPF�VJCV	U�RTKOCTKN[�YJGTG�[QWT
OCLQT�KPXGUVGF�CUUGV�ECVGIQTKGU�CTG���+V	U��CNUQ��C�NKVVNG�EQPHWUKPI�VQ�FGVGTOKPG�VJG
DCUKU�QH�CEEQWPVKPI�HQT�VJG�UGEWTKVKGU���9G�MPQY�D[�TGUGCTEJ�VJCV�(TCPEG�CEEQWPVU
HQT�KPXGUVOGPVU�CV�EQUV��YJKEJ�KU�FKHHGTGPV�HTQO�7�5��TGRQTVKPI�TGSWKTGOGPVU�

9JCV�+�JCXG�HQWPF�KP�FGCNKPI�YKVJ�XCTKQWU�EQWPVTKGU�KU�VJCV�VJKU�KU�QPG�QH�VJG�CTGCU
VJCV�TGCNN[�KU�XGT[�FKHHGTGPV�HTQO�EQWPVT[�VQ�EQWPVT[���1PG�QH�VJG�OCKP�CTGCU�VQ�HKPF
QWV�GZCEVN[�JQY�VJG�CUUGVU�CTG�CEEQWPVGF�HQT�KU�KP�VJG�PQVGU�VQ�VJG�HKPCPEKCN
UVCVGOGPV���

6JG�PGZV�CTGC�VQ�GZCOKPG�KU�VGEJPKECN�TGUGTXGU���6JKU�KU�YJGTG�VJG�HWVWTG�RQNKE[
DGPGHKVU�CTG�TGRQTVGF���6JG[�CNUQ�WUG�VJG�VGTO�OCVJGOCVKECN�TGUGTXGU�KP�OCP[�HQTGKIP
DCNCPEG�UJGGVU�

#PQVJGT�QPG�QH�VJG�OCLQT�FKHHGTGPEGU�VJCV�[QW	NN�UGG�UNKIJVN[�JKIJNKIJVGF�KU�VJG
TGUGTXG�HQT�TGXCNWCVKQP�QH�CUUGVU���6JG�TGXCNWCVKQP�TGUGTXG�KU�C�OGVJQF�WUGF�VQ
CEEQWPV�HQT�KPHNCVKQP�KP�VJG�'WTQRGCP�%QOOWPKV[�
'%��EQWPVTKGU���+	XG�UGGP�VJKU�KP�C
PWODGT�QH�QVJGT�HQTGKIP�EQWPVTKGU�CNUQ���9KVJKP�VJG�'%�VJG[�CNNQY�YJCV�VJG[�ECNN�C
EQWPVT[YKFG�CRRTQCEJ��CPF�KV	U�RTGFQOKPCVGN[�WUGF�D[�HQWT�QH�VJG�EQWPVTKGU��
(TCPEG��)TGGEG��5RCKP��CPF�2QTVWICN���+V�DCUKECNN[�CNNQYU�VJGO�VQ�YTKVG�WR�CUUGVU
DCUGF�QP�VJGKT�KPFGZKPI�OGVJQF�QT�CPQVJGT�YTKVG�WR�IWKFGNKPG�CU�RTQXKFGF�D[�VJG
IQXGTPOGPV���+V	U�FQPG�GXGT[�HGY�[GCTU�CPF�KV	U�WUWCNN[�DCUGF�QP�TGRNCEGOGPV�EQUVU��
9JGTG�+	XG�UGGP�KV�RTKOCTKN[�WUGF�KU�YTKVKPI�WR�TGCN�GUVCVG�VQ�CP�CUUGUUOGPV�XCNWG��CP
CRRTCKUGF�XCNWG���+P�VJQUG�'%�EQWPVTKGU�VJCV�FQP	V�PGEGUUCTKN[�WUG�VJG�EQWPVT[YKFG
CRRTQCEJ�KV	U�EQORNGVGN[�WR�VQ�VJGKT�FKUETGVKQP�YJGVJGT�VJG[�YCPV�VQ�WUG�VJG�YTKVG�
WR�OGVJQF���#PQVJGT�VJKPI�VQ�MGGR�KP�OKPF�KU�VJCV�KH�VJG�YTKVG�WR�QT�TGXCNWCVKQP
OGVJQF�KU�WUGF�KV	U�IQKPI�VQ�KORCEV�VJG�KPEQOG�UVCVGOGPV�DGECWUG�VJG[�CTG�IQKPI�VQ
UGG�VJG�FGRTGEKCVKQP�EJCTIG�KU�QP�VJG�KPETGCUGF�DCUKU�QH�VJGKT�CUUGVU�

9KVJKP�VJG�TGUGTXG�UGEVKQP�[QW	NN�UGG�C�HGY�QVJGT�ECVGIQTKGU�VJCV�VJG[�WUG��CPF�+
IWGUU�VJKU�KU�CPQVJGT�OCLQT�TGRQTVKPI�FKHHGTGPEG�YKVJ�C�HQTGKIP�KPUWTGT���$CUKECNN[
VJG[�WUG�VJTGG�V[RGU�QH�TGUGTXGU��CPF�VJGUG�CTG�TGUGTXG�RTQXKUKQPU��PQV�PGEGUUCTKN[
DGPGHKV�TGUGTXGU���6JG�HKTUV�CTG�ECNNGF�UVCVWVQT[�TGUGTXGU���;QW�OC[�CNUQ�UGG�VJGUG
TGHGTTGF�VQ�CU�NGICN�TGUGTXGU���6JKU�KU�YJGTG�VJG[�OCKPVCKP�CRRTQRTKCVKQP�QH�RTQHKV���+V	U
C�TGUGTXG�WUGF�VQ�RTQVGEV�ETGFKVQTU�CPF�KV�TGUVTKEVU�CUUGVU���#�UVCVWVQT[�TGUGTXG�OWUV�DG
FKUENQUGF�KP�VJGKT�HKPCPEKCN�UVCVGOGPV���



+PVGTPCVKQPCN�#URGEVU�QH�7�5��)GPGTCNN[�#EEGRVGF�#EEQWPVKPI�2TKPEKRNGU�
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6JG�UGEQPF�V[RG�+	NN�TGHGT�VQ�KU�IGPGTCN�TGUGTXGU�CPF�[QW	NN�HKPF�YKVJKP�VJG�'%
EQWPVTKGU�VJCV�VJGTG�KU�C�ITGCVGT�VGPFGPE[�VQ�UGV�WR�NQUU�TGUGTXGU�VJCP�[QW�YQWNF�HKPF
KP�VJG�7�5��DCNCPEG�UJGGV���)GPGTCN�TGUGTXGU�YQWNF�IGPGTCNN[�JCXG�VQ�DG�FKUENQUGF�
VJQWIJ�VJG[�OC[�PQV�DG�

#PF�VJG�VJKTF�V[RG�CTG�ECNNGF�JKFFGP�QT�UGETGV�TGUGTXGU���;QW�YQP	V�HKPF�VJCV�NKUVGF
QP�VJG�DCNCPEG�UJGGV���6JGUG�CTG�TGUGTXGU�VJCV�CTG�KP�C�7�5��)##2�DCNCPEG�UJGGV�
CNVJQWIJ�+�IWGUU�YG�FQP	V�YCPV�VQ�UC[�VJCV�VJG[�WUWCNN[�CTG���+V�WUWCNN[�JCRRGPU
YJGP�[QW�JCXG�CP�CUUGV�WPFGTUVCVGOGPV�QT�C�NKCDKNKV[�QXGTUVCVGOGPV���;QW	NN�WUWCNN[
HKPF�KV�KP�VJG�7�5��YJGP�[QW	TG�VCMKPI�GZEGUUKXG�FGRTGEKCVKQPU�QT�KH�[QW�UGV�WR
CFFKVKQPCN�TGUGTXKPI�HQT�GUVKOCVGU�

+P�VJG�'%�EQWPVTKGU��VJQWIJ��[QW	NN�HKPF�C�UNKIJVN[�FKHHGTGPV�RJKNQUQRJ[���$CUKECNN[
VJGKT�VCZ�NCY�UVCVGU�VJCV�VJG[�ECP�QPN[�VCMG�C�VCZ�FGFWEVKQP�GSWKXCNGPV�VQ�VJG
QRGTCVKPI�GZRGPUGU�VJCV�VJG[�TGRQTV�KP�VJGKT�HKPCPEKCN�UVCVGOGPV���6JGTGHQTG��KH�VJGKT
VCZ�NCY�RGTOKVU�C����YTKVG�WR�HQT�DCF�FGDV��VJG[	NN�TGRQTV����QRGTCVKPI�GZRGPUG�HQT
YTKVG�QHH�KP�VJGKT�KPEQOG�UVCVGOGPV��GXGP�VJQWIJ�VJG�YTKVG�QHH�GZRGPUG�OC[�DG
NQYGT���5Q�VJKU�IGPGTCVGU�C�JKFFGP�TGUGTXG�

+	F�NKMG�VQ�OQXG�PQY�VQ�CP�KPEQOG�UVCVGOGPV�QH�QWT�7�5��)##2�EQORCP[���+V	U
DTQMGP�FQYP�KPVQ�UGIOGPV�TGRQTVKPI���;QW�UVCTV�YKVJ�IGPGTCN�KPUWTCPEG��NKHG
KPUWTCPEG��CPF�VJGP�QVJGT�QRGTCVKPI�KPEQOG���;QW�EQOG�FQYP�VQYCTF�VQVCN�PGV
KPEQOG���+VçU�XGT[�UVTWEVWTGF�

2TKOCTKN[�YJCV�7�5��)##2�TGRQTVKPI�JCU�CNYC[U�UVTKXGF�VQ�FQ�KU�VQ�NKXG�WR�VQ
KPXGUVQTUç�GZRGEVCVKQPU���+P�QTFGT�VQ�FQ�VJKU�KV	U�CNYC[U�DGGP�C�RTCEVKEG�VJCV�GCTPKPIU
JCXG�VQ�TKUG�UOQQVJN[�CPF�RTGFKEVCDN[���/CVGTKCNKV[��TGNKCDKNKV[��CPF�EQORCTCDKNKV[�CTG
XGT[�ETKVKECN�KP�RTGUGPVKPI�[QWT�HKPCPEKCN�UVCVGOGPVU���#NUQ��HQT�CP�KPUWTCPEG
EQORCP[��TGRQTVKPI�UGIOGPV�KPHQTOCVKQP�KU�CNUQ�XGT[�KORQTVCPV�

0QY�NGVU�FKUEWUU�QWT�(TGPEJ�EQORCP[�KPEQOG�UVCVGOGPV���1WT�(TGPEJ�EQORCP[
FKXKFGU�VJGKT�KPEQOG�UVCVGOGPV�KPVQ�VYQ�RCTVU���6JG�HKTUV�CTG�VJG�WPFGTYTKVKPI�TGUWNVU��
/WEJ�QH�YJCV�(TCPM�YCU�VCNMKPI�CDQWV�GCTNKGT��CU�HCT�CU�(#5����UVCVGOGPVU��[QW
YQP	V�TGCNN[�HKPF�KP�VJKU�KPEQOG�UVCVGOGPV���2TGOKWOU�CTG�WUWCNN[�CV�C�UVCVWVQT[
DCUKU��UQ�[QW	TG�PQV�RWNNKPI�PWODGTU�QWV�HQT�CP�(#5����UVCVGOGPV���+V�DCUKECNN[�NQQMU
NKMG�QWT�7�5��UVCVWVQT[�KPEQOG�UVCVGOGPV���;QW�UGG�RTGOKWOU��KPXGUVOGPV�KPEQOG�
DGPGHKVU�CPF�GZRGPUGU��VQ�EQOG�FQYP�VQ�C�VQVCN�PGV�TGUWNV�QH�NKHG�QRGTCVKQPU���+�VJKPM
VJG�OCKP�FKHHGTGPEG�TGCNN[�KU�QPN[�VJCV�KPXGUVOGPV�KPEQOG�KU�URNKV�DGVYGGP�ITQUU�CPF
GZRGPUGU�UQ�[QW�FQP	V�TGCNN[�UGG�C�PGV�KPXGUVOGPV�KPEQOG�PWODGT���1VJGT�VJCP�VJCV
KV	U�HCKTN[�WPFGTUVCPFCDNG���+�VJKPM�YJCV�[QW	NN�HKPF�QXGTCNN�KU�VJCV�''%�EQWPVTKGU�FQP	V
GORJCUK\G�VJG�ECNEWNCVKQP�QH�CPPWCN�RTQHKVU�CU�OWEJ�CU�YG�FQ�KP�C�7�5��)##2
DCNCPEG�UJGGV�
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6JG�UGEQPF�UGEVKQP�FGCNU�YKVJ�RTQHKVU�CPF�NQUUGU���6JKU�KU�YJGTG�CNN�OKUEGNNCPGQWU
QVJGT�KPEQOG�CPF�QVJGT�FGFWEVKQP�PWODGTU�EQOG�KP���0QTOCNN[�YJCV�[QW	NN�HKPF�KP
VJKU�UGEVKQP�CTG�RTKQT�RGTKQF�CFLWUVOGPVU��EJCTIGU�HQT�FQWDVHWN�CEEQWPVU��CPF
FGRTGEKCVKQP�QH�HKZGF�CUUGVU���9KVJKP�QWT�7�5��)##2�DCNCPEG�UJGGV��PQTOCNN[�C�NQV�QH
VJGUG�V[RGU�QH�GZRGPUGU�YQWNF�JCXG�HCNNGP�KPVQ�QRGTCVKPI�GZRGPUGU��YJGTGCU�VJG�'%
EQORCPKGU�VGPF�VQ�FWOR�VJGO�OQTG�KPVQ�CP�QVJGT�KPEQOG�QVJGT�FGFWEVKQP�KVGO���+H
QWT�(TGPEJ�EQORCP[�JCF�UGV�WR�C�UVCVWVQT[�TGUGTXG�[QW�YQWNF�CNUQ�UGG�VJG
FGFWEVKQP�HQT�VJCV�UVCVWVQT[�TGUGTXG�UJQYKPI�WR�KP�VJKU�UGEVKQP�QH�VJG�QRGTCVKPI
UVCVGOGPV�

#PQVJGT�UGEVKQP�VJCV�[QW�UGG�CTG�GZVTCQTFKPCT[�KVGOU���7UWCNN[�QP�C�7�5��)##2
KPEQOG�UVCVGOGPV�KV�KU�XGT[�TCTG�VQ�UGG�CP�GZVTCQTFKPCT[�KVGO�DGKPI�TGRQTVGF���$WV�+
VJKPM�KH�[QW�JCF�VQ��KH�[QW�ICXG�VJG�7�5��)##2�TGRQTVKPI�EQORCP[�CPF�VJG�(TGPEJ
EQORCP[�VJG�EJQKEG�DGVYGGP�YJCV�OCMGU�WR�CP�GZVTCQTFKPCT[�KVGO��7�5��)##2
YQWNF�CNYC[U�NGCP�VQYCTF�QRGTCVKPI�CPF�VJG�HQTGKIP�YQWNF�CNYC[U�NGCP�VQYCTF
GZVTCQTFKPCT[���+V�TGCNN[�EQOGU�DCEM�VQ�VJG�GORJCUKU�QH�CPPWCN�RTQHKVU�CPF
EQORCTCDKNKV[�QH�[GCTU�

#PQVJGT�VJKPI�VQ�MGGR�KP�OKPF�CTG�VJG�VCZCVKQP�TCVGU���9KVJ�VJG�HQTGKIP�EQORCPKGU�
GCEJ�EQWPVT[�KU�IQKPI�VQ�DG�UQ�FKHHGTGPV�YKVJ�TGURGEV�VQ�VJG�TCVG�VJCV�VJG[�WUG���5Q
EQORCTKPI�VJG�GPVKTG�VCZ�GZRGPUG�KU�IQKPI�VQ�DG�XGT[�FKHHGTGPV�YKVJ�VJG�HQTGKIP
KPUWTGT�

6JG�NCUV�CTGC�VJCV�+	F�NKMG�VQ�EQXGT�FGCNU�YKVJ�EWTTGPE[�EQPXGTUKQPU���+	XG�DTQMGP
EWTTGPE[�EQPXGTUKQP�KPVQ�HQWT�OCKP�V[RGU���6JG�HKTUV�CTG�VTCPUCEVKQP�CFLWUVOGPVU��CPF
VJGUG�QEEWT�YJGP�[QW�CTG�EQPXGTVKPI�QT�YJGP�[QW�CTG�TGEQTFKPI�C�VTCPUCEVKQP�KP
QPG�EWTTGPE[��HQT�KPUVCPEG�[QWT�HWPEVKQPCN�EWTTGPE[��CPF�[QW	TG�UGVVNKPI�KV�KP�C
FKHHGTGPV�EWTTGPE[���#P�GZCORNG�QH�VJKU�YQWNF�DG�KH�QWT�(TGPEJ�EQORCP[�JCF��HQT
KPUVCPEG��5RCPKUJ�IQXGTPOGPV�DQPFU�QP�VJGKT�DQQMU��VJG[�YQWNF�TGEGKXG�KPVGTGUV
KPEQOG�KP�5RCPKUJ�RGUGVCU���6JG[�YQWNF�VCMG�VJCV�VQ�VJG�DCPM�CPF�ECUJ�KV�KP�DGECWUG
VJG[	TG�MGGRKPI�VJGKT�DQQMU�KP�(TGPEJ�HTCPEU���5Q�VJG�KORCEV�QH�VJCV�VTCPUCEVKQP��QH
OQXKPI�KV�HTQO�RGUGVCU�VQ�HTCPEU��IGPGTCVGU�C�VTCPUCEVKQP�ICKP�QT�NQUU�

6JG�UGEQPF�V[RG�QH�EWTTGPE[�EQPXGTUKQP�KU�KP�VJG�GZEJCPIG�TCVG�QH�JQNFKPI�C
EWTTGPE[�VJCV�KU�PQV�[QWT�HWPEVKQPCN�EWTTGPE[���1WT�(TGPEJ�EQORCP[��JQNFKPI�C
5RCPKUJ�RGUGVC�DQPF��YQWNF�IGPGTCVG�C�VTCPUNCVKQP�ICKP�YJGP�VJG[�YQWNF�JCXG�VQ
VCMG�VJCV�5RCPKUJ�DQPF�CPF�TGRQTV�KV�KP�VJGKT�DCNCPEG�UJGGV�KP�(TGPEJ�HTCPEU���6JKU
IGPGTCVGU�C�VTCPUNCVKQP�ICKP�QT�NQUU�

6JG�VJKTF�KVGO�KU�J[RGTKPHNCVKQPCT[�CFLWUVOGPVU��5QOG�GZCORNGU�QH�J[RGTKPHNCVKQPCT[
GEQPQOKGU�QT�EWTTGPEKGU�KPENWFG�VJG�/GZKECP�RGUQ�CPF�8GPG\WGNCP�DQNKXCT���6JGUG
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CTG�GEQPQOKGU�YJGTG�VJG�CEEWOWNCVKXG�KPHNCVKQP�TCVG�JCU�DGGP������QXGT�C�VJTGG�
[GCT�RGTKQF�

6JG�NCUV�KVGO��CPF�VQ�OG�QPG�QH�VJG�OQUV�EQPHWUKPI�CTGCU��KU�OQPGVCT[�EQTTGEVKQPU��
6JKU�QEEWTU�KP�HQTGKIP�EQWPVTKGU��RTGFQOKPCVGN[�KP�.CVKP�#OGTKEC��YJGTG�VJG�NQECN
KPUWTGTU�CTG�TGSWKTGF�VQ�TGRQTV�HKPCPEKCN�UVCVGOGPVU�KP�CP�KPFGZ�HQTOCV���+V	U�YJGTG
VJG[�JCXG�VQ�VCMG�VJGKT�NQECN�TGRQTVKPI�EWTTGPE[�CPF�CFLWUV�KV�VQ�C�IGPGTCN��RTKEG�NGXGN
KPFGZ�CPF�TGRQTV�KP�VJCV�KPFGZ���6JG[�CNUQ�TGUVCVG�VJG�RTKQT�[GCT�PWODGTU�VQ�DTKPI
DQVJ�VJG�EWTTGPV�[GCT�CPF�RTKQT�[GCT�KP�NKPG�YKVJ�VJG�EWTTGPV�KPFGZ�

6JG�NCUV�VJKPI�VJCV�YG�YCPV�VQ�CFFTGUU�KU�LWUV�EQPXGTVKPI�QWT�(TGPEJ�HTCPE�DCNCPEG
UJGGV�KPVQ�7�5��FQNNCTU���6JKU�YQWNF�JCRRGP�KH�VJKU�EQORCP[�JCRRGPU�VQ�DG�C
UWDUKFKCT[�QT�C�DTCPEJ�QH�C�7�5��)##2�TGRQTVKPI�EQORCP[���1H�EQWTUG��VJG�HKTUV�VJKPI
VJCV�YG�PGGF�VQ�FQ�KU�VQ�DTKPI�CNN�VJG�CUUGVU�KP�NKPG�YKVJ�)##2�TGRQTVKPI��UQ�C�NQV�QH
VJG�TGUGTXGU��TGGXCNWCVKQP�TGUGTXGU��YQWNF�DG�TGXGTUGF���$CUKECNN[�YJCV�JCRRGPU�KU
YG�VCMG�VJG�[GCT�GPF�GZEJCPIG�TCVG�DGVYGGP�VJG�(TGPEJ�HTCPE�CPF�7�5��FQNNCT�CPF
EQPXGTV�VQ�7�5��FQNNCTU���6JKU�JCRRGPU�YKVJ�GXGT[�CUUGV�CPF�NKCDKNKV[�CEEQWPV�YKVJ�VJG
GZEGRVKQP�QH�VJG�RTQHKV�CPF�NQUU�CEEQWPV�

6JG�KPEQOG�UVCVGOGPV�KU�IGPGTCNN[�EQPXGTVGF�CV�CP�CXGTCIG�TCVG���&GRGPFKPI�QP�JQY
VJG�EQORCP[�TGRQTVU��OQPVJN[�QT�SWCTVGTN[��KV�FGVGTOKPGU�YJGVJGT�VJG[�WUG�C
OQPVJN[�QT�C�SWCTVGTN[�TCVG���(QT�KPUVCPEG��KH�KV�QRGTCVGU�QT�KV�TGRQTVU�SWCTVGTN[��VJG
HKTUV�SWCTVGTçU�PWODGTU�YQWNF�DG�VTCPUNCVGF�CV�VJCV�SWCTVGTçU�TCVG���6JGP�VJG�UGEQPF
SWCTVGT�YQWNF�DG�VTCPUNCVGF�CV�VJG�UGEQPF�SWCTVGT�TCVG���5Q�GCEJ�SWCTVGT�YQWNF�DWKNF
QP�VQ�KVUGNH�WPVKN�[QW�JCXG�[QWT�HQWT�SWCTVGTU���5Q�VJG�HQWT�SWCTVGTUç�CXGTCIG�TCVG�KU
YJCV�[QW�UGG�KP�VJG�RTQHKV�QT�NQUU�QH�VJG�EWTTGPV�[GCT���5Q�YJCV�[QW	NN�UGG�KU�C�PGY
NKPG�PQY��CEEWOWNCVKXG�VTCPUNCVKQP�CFLWUVOGPVU��YJKEJ�KU�QWT�DCNCPEKPI�HCEVQT�VQ
DTKPI�CNN�VJG�(TGPEJ�HTCPE�CUUGVU�NKCDKNKVKGU�KP�NKPG�YKVJ�7�5��FQNNCTU�

0QY�YJCV�JCRRGPU�YKVJ�QWT�VTCPUCEVKQP�CFLWUVOGPVU!��6JGUG�YGTG�CNN�VJG
VTCPUCEVKQPU�VJCV�QEEWTTGF�YJGP�YG�YGTG�OQXKPI�DGVYGGP�QPG�ECUJ�EWTTGPE[�VQ
CPQVJGT�ECUJ�EWTTGPE[���#NN�VJQUG�CFLWUVOGPVU�HNQY�VJTQWIJ�VJG�KPEQOG�UVCVGOGPV��
;QW�FQP	V�UGG�VJQUG�HNQYKPI�VJTQWIJ�VJG�CEEWOWNCVKXG�VTCPUNCVKQP�NKPG��KV�YKNN�HNQY
VJTQWIJ�VJG�RTQHKV�CPF�NQUU�UVCVGOGPV���

(TGPEJ�HTCPEU�CTG�PQV�C�J[RGTKPHNCVKQPCT[�EWTTGPE[��DWV�KH�YG�JCF�C�EQORCP[�KP
/GZKEQ�YJGTG�KV�YCU�J[RGTKPHNCVKQPCT[��YJCV�YQWNF�JCXG�JCRRGPGF�YKVJ�VJGKT
DCNCPEG�UJGGV!���9G�YQWNF�JCXG�EQPXGTVGF�CNN�VJG�KPVCPIKDNG�CPF�VCPIKDNG�CUUGVU�CV�C
JKUVQTKECN�TCVG��VJGP�CNN�VJG�OQPGVCT[�CUUGVU�ECUJ��KPXGUVOGPVU��RC[CDNGU�CPF
TGEGKXCDNGU�YQWNF�JCXG�DGGP�EQPXGTVGF�CV�VJG�EWTTGPV�TCVG���6JQUG�VTCPUNCVKQP
CFLWUVOGPVU�YQWNF�HNQY�VJTQWIJ�VJG�KPEQOG�UVCVGOGPV�CNUQ���*[RGTKPHNCVKQPCT[
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EWTTGPE[�EJCPIGU�FQP	V�HNQY�VJTQWIJ�VJG�NKPG�CEEWOWNCVKXG�VTCPUNCVKQP�CFLWUVOGPV��KV
IQGU�VJTQWIJ�VJG�KPEQOG�UVCVGOGPV�

+P�ENQUKPI��+	F�LWUV�VQ�NKMG�VQ�DTKPI�WR�VJG�HCEV�VJCV�VJGTG�KU�C�OQXGOGPV�VQYCTFU�CP
KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU�EQOOKVVGG�QT�C�OQXGOGPV�VQ�DTKPI�HQTGKIP
KPUWTCPEG�EQORCPKGU�KP�NKPG�YKVJ�TGRQTVKPI�KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU���+V	U
PQV�SWKVG�VJG�UCOG�CU�7�5��)##2�TGRQTVKPI���+�VJKPM�VJG�RTQDNGO�VJCV�+�JCXG�UGGP�KP
YQTMKPI�YKVJ�HQTGKIP�KPUWTCPEG�EQORCPKGU�KU�VJCV�VJG[	TG�XGT[�IGCTGF�VQ�NQECN
TGRQTVKPI���+V	U�XGT[�FKHHKEWNV�VQ�OCMG�VJGO�UGG�VJG�GORJCUKU�VJCV�OWUV�DG�RNCEGF�QP
UVCVWVQT[�TGRQTVKPI�KH�VJG[	TG�C�DTCPEJ�QH�C�7�5��EQORCP[��QT�7�5��)##2�TGRQTVKPI�KH
VJG[	TG�C�DTCPEJ�QT�UWDUKFKCT[�QH�C�7�5��EQORCP[���6JGTG�TGCNN[�PGGFU�VQ�DG
GORJCUKU�RWV�QP�OQXKPI�OQTG�VQYCTFU�CP�KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTF���+�HGGN
VJCV�VJGTG�YKNN�CNYC[U�DG�HWPFCOGPVCN�RQNKVKECN�CPF�EWNVWTCN�FKHHGTGPEGU�VJCV�RTGXGPV
WU�HTQO�IGVVKPI�VQ�C�EQORNGVGN[�EQORCTCDNG�HQTOCV���

/T��&CPKGN�,��-WPGUJ���+	XG�JCF�VJG�RTKXKNGIG�QXGT�VJG�NCUV�HQWT�QT�HKXG�[GCTU�VQ�DG
KPXQNXGF�YKVJ�C�NCTIG�PWODGT�QH�QXGTUGCU�EQORCPKGU���6JGUG�EQORCPKGU�CTG�KP
/GZKEQ��'WTQRG��#WUVTCNKC��5QWVJ�#HTKEC��CPF�5QWVJGCUV�#UKC��CPF�KV	U�DGGP�C
EJCNNGPIG���+çXG�DGGP�JGNRKPI�VJGUG�HQTGKIP�OWNVKPCVKQPCNU�EQOKPI�VQ�VJG�7�5��HQT�C
HKNKPI�YKVJ�QPG�QH�QWT�OCLQT�GZEJCPIGU��EQPVKPWKPI�VJQUG�HKNKPI�TGSWKTGOGPVU�YKVJ
VJG�5'%��CPF�TGURQPFKPI�VQ�VJGKT�SWGUVKQPU�CPF�RTQDNGOU�QXGT�VKOG�

9JCV�+�YQWNF�NKMG�VQ�FQ�XGT[�DTKGHN[�KU�VJTGG�HQNF���(KTUV��YJ[�CTG�HQTGKIP
OWNVKPCVKQPCNU�EQOKPI�VQ�#OGTKEC!��9JCV�KU�VJGKT�OQVKXCVKQP!��5GEQPF��YJ[�KU�VJKU
RTQEGUU�QH�EQPXGTVKPI�VQ�7�5��)##2�UQ�FKHHKEWNV!��9J[�KU�KV�NKMG�RWVVKPI�C�TQWPF�RGI
KPVQ�C�USWCTG�JQNG!��6JKTF��+çNN�GZRCPF�C�DKV�WRQP�YJCV�&CPC�JCF�KPVTQFWEGF��VJG
KPVGTPCVKQPCN�CEEQWPVKPI�UVCPFCTFU���+V�KU�RTQDCDN[�VJG�OQUV�KPVGTGUVKPI�CPF�GZEKVKPI
VJKPI�VJCV�[QW	F�YCPV�VQ�JGCT�DGECWUG�EJCPIGU�CTG�EQOKPI�CPF�VJG[�CTG�EQOKPI
UQQP���

9J[�FQ�EQORCPKGU�EQOG�VQ�#OGTKEC!��+çNN�UVCTV�QHH�UKORN[�D[�VCNMKPI�CDQWV�HQWT
&WVEJ�EQORCPKGU���#�$�0��#OTQ��YJKEJ�KU�C�XGT[�NCTIG��&WVEJ�DCPM�YKVJ�OCLQT
QRGTCVKQPU�KP�VJG�7�5��+0)�)TQWR��CU�[QW�MPQY�VJG[�QYP�5GEWTKV[�.KHG�QH�&GPXGT�
.KHG�QH�)GQTIKC��CPF�C�PWODGT�QH�QVJGT�EQORCPKGU���#GIQP�%QTR��YJKEJ�XGT[
TGEGPVN[�EQORNGVGF�VJG�CESWKUKVKQP�QH�2TQXKFKCP�CPF�(QTVKU���+�LWUV�FGEKFGF�VQ�RKEM
VJGUG�&WVEJ�EQORCPKGU���6JGTG�KU�UQOG�EQOOQPCNKV[�JGTG��DWV�VJG[�CNN�KNNWUVTCVG
UQOG�QH�VJG�RQKPVU�+�YKUJ�VQ�OCMG���(KTUV�QH�CNN��#�$�0��#OTQ�CPF�+0)�CPF�(QTVKU�CNN
JCXG�XGT[�TGEGPVN[�WUGF�C�EQOOQP�YC[�QH�CVVTCEVKPI�ECRKVCN�KP�VJG�7�5���CPF�VJCV�KU
VJTQWIJ�VJG�WUG�QH�#OGTKECP�FGRQUKVQT[�TGEGKRVU�
#&4U����

6Q�VJQUG�QH�[QW�YJQ�CTG�WPHCOKNKCT�YKVJ�#&4U��YJ[�FQ�HQTGKIP�GPVKVKGU�YCPV�VQ�WUG
VJGO!��9GNN��HKTUV�QH�CNN��CP�#&4�KU�C�XGJKENG�D[�YJKEJ�VJG�HQTGKIP�EQORCP[�ECP
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FGRQUKV�KVU�QYP�UJCTGU�YKVJ�C�UQ�ECNNGF�FGRQUKVCT[��YJKEJ�KU�C�7�5��DCPM�PQTOCNN[�
YJKEJ�KP�VWTP�YKNN�KUUWG�VJG�#&4U��YJKEJ�KU�VJG�PGYGUV�UV[NG�UGEWTKV[�VQ�VJG�IGPGTCN
RWDNKE���+V�FQGU�VJTGG�VJKPIU���(KTUV��KV�CNNQYU�FKXKFGPFU�VQ�DG�RCKF�KP�7�5��FQNNCTU��CPF
KP�VQFC[	U�OCTMGVRNCEG�VJGTG	U�HGCT�CDQWV�GZEJCPIG�TCVGU��EWTTGPE[�GZEJCPIG�TCVGU�
FGCNKPI�KP�HQTGKIP�EWTTGPE[��CPF�FGCNKPI�YKVJ�HQTGKIP�EQWPVTKGU�

5GEQPF��C�HQTGKIP�GPVKV[�YKNN�WUG�#&4U�VQ�VGUV�VJG�OCTMGV�DGHQTG�VJG[�IQ�QXGT�VQ�HWNN�
DNQYP�HKNKPI�YKVJ�VJG�5'%�YKVJ�VJGKT�QYP�UGEWTKVKGU���#PF�VJKTF��#&4�ECP�HCEKNKVCVG
CP�CESWKUKVKQP��

+	O�IQKPI�VQ�RQKPV�QWV�C�EQWRNG�QH�VJG�TGCUQPU�HQT�GPVT[�KPVQ�VJG�7�5��ECRKVCN�OCTMGVU��
6JG�HKTUV�KU�VQ�TCKUG�ECRKVCN�OQTG�GHHKEKGPVN[���6JCV	U�VJG�MG[�YQTF���1XGTUGCU
EQORCPKGU�TGCNN[�NQQM�VQ�VJG�7�5��CU�VJG�NCTIGUV��OQUV�RTGUVKIKQWU��CPF�OQUV�GHHKEKGPV
OCTMGV�KP�VJG�YQTNF��KP�URKVG�QH�QWT�XGT[�QPGTQWU�TGRQTVKPI�TGSWKTGOGPVU�

#PQVJGT�MG[�TGCUQP��VJCV�[QW�CNYC[U�JGCT�KU�VJG[�YCPV�VQ�KPETGCUG�VJG�FGOCPF�HQT
VJGKT�UJCTGU���6JG[�UGG�VJG�7�5��OCTMGVU��VJG�0GY�;QTM�UVQEM�GZEJCPIG��CPF�VJG
QVJGT�VYQ��0#5&#3�CPF�#/':��CU�DGKPI�XGT[�GHHGEVKXG�CPF�GHHKEKGPV�OCTMGVU�
YJKEJ�CTG�CDNG�VQ�FKUVTKDWVG�UJCTGU�CV�C�NQYGT�EQUV�OWEJ�SWKEMGT��CPF�CNUQ��VQ
RGPGVTCVG�7�5��KPXGUVQTU��YJKEJ�CTG�XGT[�CEVKXG�

#PQVJGT�MG[�TGCUQP�KU�VJCV�EQORCPKGU�VJCV�JCXG�NCTIG�7�5��QRGTCVKQPU�ETGCVG�EGTVCKP
GORNQ[GG�KPEGPVKXGU���#�$�0��#OTQ�CPF�+0)�CTG�VYQ�IQQF�ECUGU�KP�RQKPV���#�$�0�
JCU�QXGT��������DCPM�GORNQ[GGU��NCTIGN[�CTQWPF�VJG�%KV[�QH�%JKECIQ���+0)�JCU�QXGT
������7�5��GORNQ[GGU�CPF�PQY��QH�EQWTUG��#GIQP�JCU�SWKVG�C�HGY�GORNQ[GGU�YKVJ
2TQXKFKCP���6JGUG�QTICPK\CVKQPU�CTG�WUKPI�XCTKQWU�UVQEM�KPEGPVKXG�RTQITCOU�YKVJ
GORNQ[GGU��CPF�VJG�YJQNG�KFGC�KU�VQ�IKXG�VJGKT�7�5��DCUGF�GORNQ[GGU�C�EJCPEG�VQ
KPXGUV�KP�VJG�RCTGPV�EQORCP[�UJCTGU�KP�7�5��FQNNCTU�JGTG�KP�VJG�7�5���6JG[�DGNKGXG�KV
ETGCVGU�C�OQTG�NKSWKF�OCTMGV��KV�ETGCVGU�EGTVCKP�KPEGPVKXGU��CPF�GPCDNGU�VJGO�VQ
CVVTCEV�C�JKIJGT�SWCNKV[�GORNQ[GG�

9JCV�CTG�UQOG�QH�VJG�EJCNNGPIGU!��9G�CNTGCF[�JGCTF�HTQO�&CPC�VJCV�VJGTG�CTG�OCP[
FKUENQUWTG�TGSWKTGOGPVU���+P�HCEV��VJG�FKUENQUWTGU�TGSWKTGF�KP�DQVJ�VJG�QTKIKPCN
TGIKUVTCVKQP�UVCVGOGPV�CPF�KP�VJG�CPPWCN���(�YJKEJ��D[�VJG�YC[��KU�EQORCTCDNG�VQ
VJG���-�HKNKPI�QH�VJG�7�5��EQORCP[��KU�EQPUKFGTCDN[�OQTG�VJCP�[QW	NN�HKPF�KP�CNOQUV
CP[�QVJGT�EQWPVT[�KP�VJG�YQTNF�KP�DQVJ�VJG�PCTTCVKXG�CPF�VJG�HKPCPEKCN�FKURNC[U���6JG
MG[�FKHHGTGPEG�DGVYGGP�C���(�CPF�VJG���-�KU�VJCV�KP�C���(�C�HQTGKIP��PQP�7�5�
EQORCP[�ECP�HKNG�VJGKT�QYP�HKPCPEKCN�TGUWNVU�HTQO�VJG�EQWPVT[�QH�QTKIKP�CPF�VJGP
VJG[�OWUV�HKNG�C�TGEQPEKNKCVKQP�QH�VJQUG�TGUWNVU�VQ�7�5��)##2�KP�HQQVPQVGU���6JG[
FQP	V�JCXG�VQ�RTGUGPV�GXGT[VJKPI�KP�FGVCKN�KP�7�5��)##2��CNVJQWIJ�VJG[�RTQDCDN[
YKNN�KPVGTPCNN[���6JCV	U�VJG�RTKOCT[�FKHHGTGPEG�DGVYGGP�VJG�VYQ��DWV�VJGTG�CTG�QVJGT
FKHHGTGPEGU�
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9G�CNTGCF[�VCNMGF�C�DKV�CDQWV�(#5�����ENCUUKHKECVKQP�RTQDNGOU���+�YQWNF�NKMG�VQ
RQKPV�VQ�KPXGUVOGPV�XCNWCVKQP�FKHHGTGPEGU�CPF�VQ�VYQ�KPXGUVOGPVU�VJCV�JCXG�ETGCVGF�C
NQV�QH�VTQWDNG���1PG�KU�DQPFU��QH�EQWTUG��CPF�GXGP�OQTG�KORQTVCPVN[��RTQRGTVKGU��
/CP[�QXGTUGCU�EQORCPKGU�KPXGUV�JGCXKN[�KP�RTQRGTV[���#U�(TCPM�OGPVKQPGF��QXGTUGCU
EQORCPKGU��RCTVKEWNCTN[�'WTQRGCP�EQORCPKGU��RC[�DQPWUGU�QT�FKXKFGPFU�QWV�QH
WPTGCNK\GF�ICKPU�KP�OCP[�UKVWCVKQPU���5WRRQUG�[QW�JCXG�C�RTQRGTV[�VJCV�YGPV�HTQO
���OKNNKQP�VQ�����OKNNKQP�QXGT�VKOG��VJG�QVJGT�����OKNNKQP�OC[�JCXG�DGGP
FKUVTKDWVGF�KP�C�HQTO�QH�DQPWUGU��
����QH�KV��QT�YJCVGXGT�RGTEGPVCIG�VJG[�YQWNF
JCXG�FKUVTKDWVGF��CPF�KVçU�CNTGCF[�QP�VJG�NKCDKNKV[�UKFG�QH�VJG�DCNCPEG�UJGGV���;GV�[QW
EQOG�QXGT�VQ�VJG�CUUGV�UKFG�QH�VJG�DCNCPEG�UJGGV�CPF�7�5��)##2�UC[U�VJCV�[QW�OWUV
UJQY�VJCV�CUUGV�CU�FGRTGEKCVGF�EQUV��YJKEJ�KU�RGTJCRU������������6JGP�[QW�JCXG�C
TGCN�RTQDNGO�

6JGTG�CTG�UWIIGUVGF�UQNWVKQPU���+�YKNN�UC[�QPG�VJKPI�EQPEGTPKPI�C�EQWRNG�QH
GZRGTKGPEGU�VJCV�+	XG�JCF���+H�[QW�JCXG�C�RTQDNGO��FQPçV�DG�CHTCKF�VQ�CRRTQCEJ�VJG
5'%�YKVJ�[QWT�CEEQWPVKPI�HKTO�
VJCV	U�VJG�QPN[�YC[�VJG[	NN�NKUVGP���;QW�PGGF�VQ�CUM
HQT�C�RTKXCVG�JGCTKPI�CPF�RTGUGPV�[QWT�ECUG���6JG[�YKNN�NKUVGP���#NN�VJG[	TG�NQQMKPI�HQT
KU�C�DCUKU�KP�VJG�NKVGTCVWTG��YJKEJ�OGCPU�VJG�NKPMCIG�VQ�VJG�VJTGG�CEEQWPVKPI
UVCPFCTFU�

1PG�QH�VJG�MG[�RTQDNGOU�YKVJ�QXGTUGCU�EQPXGTUKQPU�KU�VJG�HCEV�VJCV�[QW�LWUV�FQ�PQV
JCXG�FCVC���%QORCPKGU�FQ�PQV�JCXG�JKUVQTKECN�RTKEKPI�UVWFKGU��CPF�VJG�EQORCPKGU
JCXGP	V�GXGT�RTKEGF�VJG�RTQFWEV�DGECWUG�QH�VJG�RTQFWEV�UVTWEVWTG���6JG[�FQP	V�JCXG
GZRGTKGPEG�UVWFKGU���6JG[�FQP	V�JCXG�FKXKFGPF�UECNGU�

*QY�FQ�[QW�FQ�(#5���!��%QPVKPIGPE[�TGUGTXGU��CU�&CPC�RQKPVGF�QWV��CTG�XGT[
EQOOQP�QXGTUGCU���(QT�GZCORNG��UQOG�PGY�EQPVKPIGPE[�TGUGTXGU�CTG�UGVVKPI�CUKFG
NCTIG�UWOU�QH�OQPG[�VQ�EQPXGTV�VQ�VJG�[GCT������EQORWVGT�U[UVGOU�QT�VQ�VJG�'WTQ
FQNNCT�YJGP�KV�CNN�EQOGU�VQIGVJGT�WPFGT�C�UKPING�EWTTGPE[���;QW�ECP	V�FQ�VJCV�QP�7�5�
)##2���;QW�ECP	V�TGCNN[�FQ�KV�WPVKN�VJG�GXGPV�QT�GZRGPFKVWTG�KU�CEVWCNN[�VCMKPI�RNCEG�

.GVçU�FKUEWUU�IQQFYKNN���1XGTUGCU��VJG[�GKVJGT�YTKVG�QHH�IQQFYKNN�KOOGFKCVGN[�QT�KP�C
XGT[�UJQTV�RGTKQF�QH�VKOG��NKMG�HKXG�[GCTU���+P�VJG�7�5���CU�[QW�XGT[�YGNN�MPQY��YG�FQ
KV�QXGT�C�OWEJ�NQPIGT�RGTKQF�QH�VKOG�����QT����[GCTU��WR�VQ����[GCTU�UQOGVKOGU��
#PF�YG�IGV�VJKU�QRRQTVWPKV[�VQ�RNC[�CTQWPF�YKVJ�RTGUGPV�XCNWG�QH�RTQHKVU�
282��
YJKEJ�CNNQYU�[QW�VQ�COQTVK\G�KP�C�TGNCVKQPUJKR�VQ�[QWT�KP�HQTEG�DWUKPGUU���+V�OCMGU�C
NQV�QH�UGPUG��DWV�KV	U�EWTTGPVN[�PQV�FQPG�QXGTUGCU�

5Q�YJ[�KU�VJKU�UQ�JCTF�VQ�FQ!��+	O�IQKPI�VQ�HQEWU�QP�C�EQWRNG�QH�VJKPIU���9G�VCNMGF
CDQWV�VJG�VCTKHH�TCVG�UVTWEVWTG��YJGTG�RTGOKWO�TCVGU�CTG�PQV�EQORGVKVKXG���6JG[	TG
NKMG�QWT�RCTVKEKRCVKPI�DWUKPGUU��YJGTG�GXGT[VJKPI�KU�RTKEGF�CV�VJG�GPF���6JG
RTGOKWOU�CTG�TGCNN[�DCUGF�QP�UVCVWVQT[�TGUGTXG�KPVGTGUV�TCVGU��YJKEJ�ECP�DG�XGT[
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NQY���+P�+VCN[�YG	XG�UGGP�KV�CU�NQY�CU������#PF�VJG�RTGOKWO�TCVG�CUUWOGF�UVCVWVQT[
OQTVCNKV[���6JGP�VJG[�IKXG�KV�DCEM�GCEJ�[GCT��QT�C�RQTVKQP�QH�KV�DCEM�GXGT[�[GCT��UQ�CU
C�TGUWNV�VJGTG	U�PQ�RTKEKPI���5Q�JQY�FQ�[QW�FQ�(#5���!��*QY�FQ�[QW�IQ�DCEM�KP
VKOG�CPF�ETGCVG�C�UGV�QH�CUUWORVKQPU!��*QY�FQ�[QW�FQ�VJG�GUVKOCVGF�ITQUU�RTQHKVU�QT
GUVKOCVGF�ITQUU�OCTIKPU�HQT�KPVGTGUV�UGPUKVKXG�RTQFWEVU��KH�VJCV	U�VJG�OGVJQF�[QW�YCPV
VQ�WUG!

6JG�QVJGT�FKHHKEWNV[�KU�RCTVKEKRCVKQP���9JCV�KU�RCKF�DCEM�KU�QHVGP�EQPVTQNNGF�D[
TGIWNCVKQP���(QT�GZCORNG��KP�0QTYC[������QH�UQ�ECNNGF�PGV�TGUWNV�OWUV�IQ�DCEM�VQ
RQNKE[JQNFGTU���+P�+VCN[�CV�NGCUV�����QH�VJG�KPXGUVOGPV�TGVWTP�OWUV�IQ�DCEM�VQ
RQNKE[JQNFGTU���7PTGCNK\GF�ICKPU�CPF�NQUUGU�CTG�NKMGN[�VQ�IQ�VQ�VJG�DQPWUGU��DWV�VJG[
CTG�EQOKPI�HTQO�WPCNNQECVGF�CUUGV�RQQNU���+P�VJG�7�5��VJG�QPN[�YC[�[QW�ECP�CEEQWPV
HQT�[QWT�CUUGVU�QP�C�OCTMGV�DCUKU�KU�KH�VJG[	TG�WPKV�KPXGUVOGPV�VTWUVU���6JG[	TG�NGICN
VTWUV�CUUGVU�CUUQEKCVGF�YKVJ�C�DQQM�QH�DWUKPGUU���6JG[çTG�PCVWTCN�KP�'WTQRG��PCVWTCN�KP
5QWVJ�#HTKEC��PCVWTCN�KP�#WUVTCNKC���+	XG�VCNMGF�VQ�VJG�5'%��+	XG�VCNMGF�VQ�(#5$���7PFGT
EGTVCKP�EKTEWOUVCPEGU�VJG[�CTG�OQTG�VJCP�YKNNKPI��KH�DQPWUGU�CTG�FKTGEVN[�CRRNKECDNG
QP�VJG�TGCNK\GF�ICKPU��VQ�CNNQY�[QW�VQ�CEEQWPV�HQT�CNN�CUUGVU�QP�C�OCTMGV�DCUKU���6JKU
KU�QPG�QH�VJQUG�UKVWCVKQPU�

+�UJQWNF�OGPVKQP�C�EQWRNG�QH�QVJGT�VJKPIU���6JG�VCZ�UVTWEVWTG�ECP�XCT[�KP�'PINKUJ�
URGCMKPI�EQWPVTKGU���+�OKPWU�'�KU�KPXGUVOGPV�KPEQOG�OKPWU�CNN�GZRGPUGU���/QUV�RCTVU
QH�VJG�YQTNF�WUG�CP�CHVGT�VCZ�DCUKU�CPF�7�5��)##2�UC[U��[QW�JCXG�VQ�NQQM�CV�KPVGTGUV
QP�C�RTGVCZ�DCUKU���9GNN��YJCV�JCRRGPU�YJGP�[QW	TG�ETGFKVKPI�KPVGTGUV�VQ�VJG
RQNKE[JQNFGTU�QP�CP�CHVGT�VCZ�DCUKU!��&Q�[QW�WUG�C�RTGVCZ�KPVGTGUV�TCVG�QT�CP�CHVGT�VCZ
KPVGTGUV�TCVG!��+	XG�UGGP�KV�FQPG�DQVJ�YC[U��KP�VJG�7�-��RCTVKEWNCTN[���+V	U�PQV�VTWG�YKVJ
RGPUKQP�RTQFWEVU�KP�VJG�7�-�

+�YCPV�VQ�UC[�QPG�VJKPI�QP�RQNKE[JQNFGT�CPF�UJCTGJQNFGT�HWPFU���;QW�FQP	V�MPQY
YJCV�UQOG�QH�VJGUG�VJKPIU�CTG���;QW�JCXG�VQ�FKI�VJGO�WR�NKMG�&CPC�UCKF���9JCV
JCRRGPU�OCP[�VKOGU�KU�VJCV�[QW�OKIJV�JCXG�YJCV�VJG[�ECNN�C�RTWFGPEG�TGUGTXG�QT�C
URGEKCN�KPXGUVOGPV�TGUGTXG���(QT�OCP[��OCP[�[GCTU�'WTQRGCPU�JCXG�DGGP�JKFKPI
ECRKVCN��WPVKN�TGEGPVN[���6JG�YC[�VJGKT�DCNCPEG�UJGGV�NQQMU��CU�[QW�UCY��[QW�ECP	V
CNYC[U�VGNN�YJGTG�VJG�NKPG�KU�FTCYP��YJCV�KU�CDQXG�VJG�NKPG�CPF�YJCV	U�DGNQY�VJG
NKPG���$WV�[QW�JCXG�VQ�MPQY�KP�C�)##2�EQPXGTUKQP�

9JCV�FQ�[QW�FQ�YKVJ�HWPFU�VJCV�NQQM�NKMG�UJCTGJQNFGT�HWPFU�DWV�CV�VJG�GPF�QH�VJG
FC[�CV�NGCUV�����JCXG�VQ�DG�FKUVTKDWVGF�VQ�RQNKE[JQNFGTU!��;QW�RWV�����CDQXG�VJG
NKPG�CPF�����DGNQY�VJG�NKPG���6JGUG�CTG�VJG�MKPF�QH�SWGUVKQPU�VJCV�EQOG�WR�CPF�CTG
HCEGF�D[�HQTGKIP�GPVKVKGU�

;QW	TG�HCOKNKCT�YKVJ�RGGT�RTQFWEVU��RTQHKV�GPFQYOGPVU�YKVJ�RTQHKV�UJCTKPI��YJGTG
VJG�DQPWUGU�QT�FKXKFGPFU�CTG�VKGF�GKVJGT�VQ�KPXGUVOGPV�HQTOU�QH�CP�WPCNNQECVGF�CUUGV
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RQQN�QT�VKGF�FKTGEVN[�VQ�EQORCP[�TGUWNVU���$GNKGXG�KV�QT�PQV�VJG�DKI�KUUWG�QP�VJG�NKPMGF
RQNKEKGU��YJKEJ�NQQM�NKMG�C�VTCFKVKQPCN�QTFKPCT[�RQNKE[��VTCFKVKQPCN��QT�RCTVKEKRCVKPI
GPFQYOGPVU���+V	U�C�(#5����RTQFWEV�TKIJV!��9TQPI���/C[DG�TKIJV��OC[DG�YTQPI���9G
FQP	V�MPQY���6JG�CPUYGT�KU�[QW�FQP	V�MPQY��CPF�VJGTG�CTG�TGCUQPU�HQT�VJCV���5QOG�QH
VJGO�CTG�RTCEVKECN��QVJGTU�CTG�RGTJCRU�VKGF�KPVQ�NKVGTCVWTG���5JQWNF�YG�WUG�(#5���!��

(KTUV�QH�CNN��HTQO�C�RTCEVKECN�UVCPFRQKPV��ECP�YG�TGCNN[�IQ�DCEM�VQ�VKOG�QH�KUUWG�CPF
WUG�VKOG�QH�KUUWG�ETKVGTKC!��%CP�YG�FGVGTOKPG�VJG�CUUWORVKQPU!��%CP�YG�FGVGTOKPG
VJG�FKXKFGPF�UECNG!��6JGTG�KU�PQ�FKXKFGPF�UECNG���+V�FGVGTOKPGU�FKXKFGPFU�QP�C�[GCT�
D[�[GCT�DCUKU���*QY�FQ�[QW�FGVGTOKPG�CUUWORVKQPU�YJGP�[QW�JCXG�PQ�RTKEKPI
CUUWORVKQPU!�;QW�FKFP	V�RTKEG�VJG�RTQFWEV�KP�VJG�HKTUV�RNCEG���;QW�OC[�PQV�JCXG�C
IQQF�JKUVQT[���&KXKFGPF�RJKNQUQRJ[�KU�EJCPIKPI�CV�OCP[�QH�VJGUG�EQORCPKGU�UGXGTCN
VKOGU�QXGT�VJG�[GCTU���5Q�[QW	TG�NKMGN[�VQ�DG�YC[�QHH�DCUG�KH�[QW�IQ�YKVJ�CP�GUVKOCVGF
FKXKFGPF�UECNG�HTQO�VJG�QTKIKPCN�KUUWG���

9JCV�[QW�PGGF�VQ�FQ�KU�VQ�JCXG�[QWT�UQHVYCTG�U[UVGO��KH�[QW�JCXG�QPG�VQ�FQ�(#5����
TCEJGV�WR�VJG�TGUGTXG�QT�EQTTGEVKQP�DGVYGGP�YJCV�[QW�VJQWIJV�VJG�FKXKFGPFU�YGTG
IQKPI�VQ�DG�CPF�YJCV�VJG[�CEVWCNN[�CTG���+P�VJG�7�-��OQUV�FKXKFGPFU�CTG�RCKF�CU�UQ�
ECNNGF�TGXGTUKQPCT[�DQPWUGU���6JKU�OGCPU�VJCV�RCKF�WR�CFFKVKQPU��CU�(TCPM�RQKPVGF
QWV��ECP�CNUQ�DG�TGHNGEVGF�KP�KPETGCUGU�KP�RTGOKWO���6JKU�KU�XGT[�EQORNGZ�CPF�ECP
ETGCVG�EGTVCKP�FKHHKEWNVKGU�KP�[QWT�TGUGTXG�U[UVGOU�

5QOG�CEEQWPVKPI�HKTOU�DGNKGXG�VJCV�VJG�5'%�YKNN�EJCNNGPIG�VJG�NGXGN�QH�IWCTCPVGGU
YKVJKP�(#5����EQPVTCEVU�KP�'WTQRG�CU�DGKPI�PQV�UKIPKHKECPV��HQT�GZCORNG��C�XGT[�NQY
KPVGTGUV�TCVG���+H�VJKU�KU�VTWG��(#5����ECPPQV�DG�WUGF��CPF�VJGP�KV�DGEQOGU�C�SWGUVKQP
DGVYGGP�[QWT�CWFKVQT�KPKVKCNN[�CPF�YJCV�VJG[�DGNKGXG�VJG�5'%�YKNN�UC[�KP�TGURQPUG�

5Q�YJCV�FQ�[QW�FQ!��&Q�[QW�IQ�VQ�(#5����!��0Q���9J[�PQV!��6JKU�KU�C�RCTVKEKRCVKPI
RQNKE[��[QW�MPQY��CPF�KV�UGGOU�VQ�HKV���+V�OCMGU�KV�C�OWEJ�GCUKGT�QP�TGUGTXGU���'XGT[
EQORCP[�JCU�C�UVCVWVQT[�TGUGTXG�U[UVGO�CPF�CNN�VJG[�JCXG�VQ�FQ�KU�EJCPIG
CUUWORVKQPU���

6JG�RTQDNGO�KU�KV�FQGUP	V�OGGV�VJG�VYQ�ETKVGTKC�QH�RCTCITCRJ�HKXG�QH�(#5�������6JG
HKTUV�QPG�KU�GCU[��KV�JCU�VQ�DG�C�NQPI�FWTCVKQP�EQPVTCEV��CPF�FKXKFGPFU�JCXG�VQ�DG
EQPUKUVGPV�YKVJ�VJG�CEVWCN�GZRGTKGPEG�QH�VJG�EQORCP[���0Q�RTQDNGO�VJGTG�

6JG�UGEQPF�ETKVGTKC�KU�KV�OWUV�HQNNQY�VJG�EQPVTKDWVKQP�RTKPEKRNG���+P�QVJGT�YQTFU�
FKXKFGPFU�JCXG�VQ�DG�UQOGYJCV�KP�RTQRQTVKQP�VQ�VJG�CEVWCN�EQPVTKDWVKQP�QH�VJQUG
RQNKEKGU�HQT�VJCV�DWUKPGUU��CPF�VJCV	U�PQV�IQKPI�VQ�JCRRGP�KP�OQUV�'WTQRGCP
RTQFWEVU���(KTUV�QH�CNN��VJG[	TG�FKUVTKDWVKPI�QP�UQOG�MKPF�QH�CP�WPCNNQECVGF�DCUKU�
YKVJQWV�FKTGEV�CUUQEKCVKQP�YKVJ�VJG�CUUGVU�HQT�C�IKXGP�DQQM�QH�DWUKPGUU���#PF�UGEQPF�
YJCV�OC[�DG�GXGP�OQTG�KORQTVCPV��XGT[�HGY�EQORCPKGU�KP�'WTQRG�CEVWCNN[�KPENWFG
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KP�VJGKT�DQPWUGU��OQTVCNKV[�ICKPU�CPF�NQUUGU��CPF�GZRGPUG�ICKPU�CPF�NQUUGU�
IGPGTCNN[
NQUUGU���CPF�UWTTGPFGT�ICKPU�CPF�NQUUGU���5Q�CTG�YG�TGCNN[�CDKFKPI�D[�VJG�EQPVTKDWVKQP
RTKPEKRNG!

+H�PQV�(#5������YJCV�CDQWV���!��9G�JKV�VJG�HWNN�ICODKV�JGTG���5QOGVKOGU�VJKU�UGGOU
VQ�DG�IQQF�DGECWUG�OC[DG�VJGUG�CTG�TGCNN[�KPVGTGUV�UGPUKVKXG�RTQFWEVU�KP�FKUIWKUG��
#V�VJG�GPF�QH�VJG�FC[��[QW�UGV�C�EGTVCKP�COQWPV�KPVQ�C�HWPF�CPF�[QW�FQNG�QWV�VJCV
HWPF�DCUGF�QP�VJG�CEVWCN�KPXGUVOGPV�GZRGTKGPEG�QH�VJG�EQORCP[���/C[DG�YG�QWIJV
VQ�DG�EQPUKFGTKPI�KH�YG�ECP�IGV�VQ�VJCV�HWPF�HCKTN[�GCUKN[�WUKPI�VJG�UVCVWVQT[�TGUGTXG
CPF�CFFKPI�KP�VJG�DQPWU�COQWPVU�GXGT[�[GCT���$WV�TGCNN[��YJCV�KU�CP�CEEQWPV
DCNCPEG!��*QY�HCT�YQWNF�VJG�5'%�IQ!��+U�VJGTG�TGCNN[�DCUKU�KP�VJG�NKVGTCVWTG�VQ
UWRRQTV�VJKU�CRRTQCEJ!

+�JCXG�C�EQWRNG�QH�EQOOGPVU�QP�WPKV�NKPMGF�RTQFWEVU���+V�YCU�OGPVKQPGF�VJCV�C�7�-��
UV[NG��WPKV�NKPMGF�RTQFWEV�JCU�XGT[�JGCX[�HTQPV�GPF�NQCFU���.GV�OG�LWUV�UWHHKEG�KV�VQ
UC[�VJCV�VJGTG	U�C�RWTRQUG�HQT�VJCV�FGUKIP���6JKU�KU�VJG�RGTHGEV�USWCTG�RGI�CPF�TQWPF
JQNG��JQYGXGT���$GECWUG�VJG�RTKEKPI�KU�UWEJ�VJCV�KV�YKNN�TGEQWR�CNN�CESWKUKVKQP
GZRGPUGU�CPF�RTQXKFG�C�NCTIG�RQTVKQP�QH�CNN�VJG�RTQHKVU�TKIJV�WR�HTQPV�KP�VJG�HKTUV�[GCT�
QT�HKTUV�VYQ�QT�VJTGG�[GCTU��CPF�OCP[�EQORCPKGU�YKNN�VGNN�[QW�VJCV�VJG[�YCPV�WR�VQ
����QH�CNN�RTQHKVU�KP�VJG�HKTUV�VJTGG�QT�HQWT�[GCTU���#PF�VJG[�IQ�QPG�UVGR�HWTVJGT���6JG[
CEVWCNN[�RC[�UJCTGJQNFGT�FKXKFGPFU�QWV�QH�VJQUG�RTQHKVU�KP�VJG�HKTUV�VYQ�QT�VJTGG�[GCTU��
5Q�KH�[QW	TG�HQTEGF�VQ�VCMG�CNN�QH�VJQUG�HTQPV�GPF�NQCFU�CPF�FGHGT�VJGO�CU�TGXGPWG�
[QW	NN�GPF�WR�YKVJ�PGICVKXG�)##2�GSWKV[���+V�YQWNFP	V�OCMG�CP[�UGPUG�CV�CNN�

9JCV	U�VJG�UQNWVKQP!��6JG�UQNWVKQP�VJCV�+�JCXG�RTQRQUGF�KU�YQTMKPI��[QW�QPN[
RCTVKCNN[�FGHGT�VJG�HTQPV�GPF�NQCFU�VQ�VJG�GZVGPV�QH�FGHGTTCDNG�CESWKUKVKQP�EQUVU��
UGTXKPI�QWV�VJCV�RQTVKQP�VJCV�KU�TGNCVGF�VQ�VJG�RTQHKV�GNGOGPV��[QW�JCXG�FGHGTTCDNG
CESWKUKVKQP�EQUV�CPF�[QW�JCXG�PQPFGHGTTCDNG�CESWKUKVKQP�EQUV���$WV�+�JCXG�PQV�DGGP
CDNG�VQ�IGV�KV�D[�CNN�VJG�CEEQWPVKPI�HKTOU���+�VJKPM�[QW�ECP�EQOG�WR�YKVJ�C�XGT[
UVTQPI�CTIWOGPV�CPF�DCUG�KV�KP�VJG�NKVGTCVWTG�QP�UKORN[�FGHGTTKPI�CP�COQWPV�GSWCN�VQ
FGHGTTCDNG�CESWKUKVKQP�EQUVU�

.GVçU�VCNM�CDQWV�RTQFWEV�VTGPFU���+�LWUV�YCPVGF�VQ�RQKPV�QWV�VJCV�DCPM�CUUWTCPEG�KU
XGT[�DKI�KP�'WTQRG�PQY�KP�(TCPEG��5RCKP��$GNIKWO��7�-���0GVJGTNCPFU��)GTOCP[��
#EEWOWNCVKQP�RTQFWEVU�CPF�RGPUKQPU�CTG�CNN�YJCV�OCP[�EQORCPKGU�CTG�UGNNKPI�VQFC[
KP�OCP[�EQWPVTKGU���.KHG�CPF�PQPNKHG�EQODKPCVKQPU�UVCTVKPI�KP�(TCPEG��NKMG�IGVVKPI�C
OQTVICIG�RQNKE[�CPF�C�JQOGQYPGTU�RQNKE[��CP�CNN�KP�QPG�RQNKE[��CPF�EQODKPKPI
UQOG�UCXKPIU�GNGOGPV�VQQ���*QY�CTG�YG�IQKPI�VQ�)##2�VJGUG�RTQFWEVU!��;QW�MPQY�
VJGTG�OC[�DG�C�EQODKPCVKQP�QH�UJQTV�FWTCVKQP�CPF�NQPI�FWTCVKQP�KP�VJG�UCOG
EQPVTCEV�
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9KNN�7�5��)##2�DGEQOG�YQTNFYKFG�)##2!��6JGTG�KU�C�XGT[�UVTQPI�OQXGOGPV�TKIJV
PQY�VQ�JCXG�C�UGV�QH�YQTNFYKFG�CEEQWPVKPI�UVCPFCTFU���2GQRNG�CTG�HGF�WR�YKVJ�7�5�
)##2��DGECWUG�7�5��)##2�KU�C�DCF�OQFGN�KP�OCP[�YC[U���+H�YG�TGCNN[�NQQM�CV�KV��KV	U
C�DCF�OQFGN�DGECWUG�KV�FQGUP	V�HKV�CP[OQTG���+V�EGTVCKPN[�FQGUP	V�HKV�VJG�'WTQRGCP
RTQFWEVU���5Q�VJG�YJQNG�KFGC�KU��JQY�ECP�YG�JCXG�C�EQPUKUVGPV�UGV�QH�UVCPFCTFU�VJCV
GXGT[DQF[�ECP�DG�JCRR[�YKVJ��KPENWUKXG�QH�VJG�5'%�CPF�VJG�(#5$��YJKEJ�CTG�VJG�VYQ
DKIIGUV�RTQDNGO�UVGRRKPI�UVQPGU�QP�VJG�YC[�VJGTG!

9GNN��HKTUV�QH�CNN��VJG�+(%�JCU�DGGP�VT[KPI�VQ�FQ�VJKU�UKPEG������CPF�OQUV�QH�VJG
KORGVWU�JCU�DGGP�EQOKPI�KP�VJG�NCUV�VJTGG�QT�HQWT�[GCTU��YJGP�CPQVJGT�QTICPK\CVKQP�
YJKEJ�+�VCNMGF�CDQWV��VJG�KPVGTPCVKQPCN�QTICPK\CVKQP�QH�UGEWTKV[�EQOOKUUKQPU��JCU
KPXKVGF�VJGKT�#+%�VQ�FQ�UQOGVJKPI���0QY�NGV�OG�LWUV�UC[��VJKU�KU�PQ�UOCNN
QTICPK\CVKQP���6JGTG�CTG�����CEEQWPVKPI�QTICPK\CVKQPU�KP����EQWPVTKGU���6JGKT
QDLGEVKXG�KU�VQ�EQOG�WR�YKVJ�C�UGV�QH�YQTNFYKFG�CEEQWPVKPI�UVCPFCTFU��YJKEJ�TGCNN[
YKNN�OGGV�CEEGRVCPEG�HTQO�CNN�VJG�EQWPVTKGU���#NUQ��VJG[	TG�KPVGTGUVGF�KP�C�IGPGTCN
KORTQXGOGPV�CPF�JCTOQPK\CVKQP�PQV�QPN[�QH�VJG�CEEQWPVKPI�UVCPFCTFU��DWV�QH
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