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5WOOCT[���4GEGPV�EJCPIGU�KP�VJG�VCZ�NCY�JCXG�KPVTQFWEGF�PGY�F[PCOKEU�TGNCVKPI�VQ

KPFKXKFWCN�VCZ�RNCPPKPI�QRRQTVWPKVKGU���6JKU�UGUUKQP�GZCOKPGU�VCZ�UVTCVGIKGU�HQT

FKUVTKDWVKQPU�HTQO�SWCNKHKGF�RNCPU��KPENWFKPI�

� UWURGPUKQP�QH�GZEKUG�VCZ�QP�NCTIG�FKUVTKDWVKQPU�

� GNKOKPCVKQP�QH�+PVGTPCN�4GXGPWG�%QFG�5GEVKQP����
G��EQODKPGF�NKOKVU�

� CPF�GNKOKPCVKQP�QH�HKXG�[GCT�CXGTCIKPI�QP�NWOR�UWO�FKUVTKDWVKQPU�

/T��9KNNKCO�9��$WUJ��+++���'NNKQV�&KPMKP�JCU�CP�/$#�KP�HKPCPEG�CPF�CEEQWPVKPI�HTQO

VJG�7PKXGTUKV[�QH�2KVVUDWTIJ���*G�YQTMGF�HQT�2TKEG�9CVGTJQWUG�HQT����[GCTU�CPF�PQY

TWPU�JKU�QYP�HKTO�KP�2KVVUDWTIJ���+ O�CP�(5#��CPF�+�YQTM�HQT�9KNNKCO�/��/GTEGT�KP

2KVVUDWTIJ���9G TG�IQKPI�VQ�DG�VCNMKPI�CDQWV�JQY�UQOG�QH�VJG�VCZ�NCYU�JCXG

EJCPIGF��CPF�JQY�VJG[�OKIJV�CHHGEV�[QW�

/T��'NNKQV�0��&KPMKP���+�TGEGPVN[�OGV�YKVJ�CP�CUUQEKCVG�CPF�C�ENKGPV��CPF�C�RQKPV�QH

FKUEWUUKQP�QP�QWT�CIGPFC�YCU�EJCPIKPI�VJG�XCNWCVKQP�OGVJQF�HQT�HWPFKPI�RWTRQUGU

HTQO�CP�CEVWCTKCN�GXCNWCVKQP�VQ�C�OCTMGV�XCNWG���#U�[QW�MPQY��VJG�CEVWCTKCN�XCNWG

JCU�OQTG�QH�C�UOQQVJKPI�QWV��CPF�VJG�HCKT�OCTMGV�XCNWG�KU�OWEJ�OQTG�KOOGFKCVG�

#U�QH�&GEGODGT����������VJGTG�YCU�CDQWV�C�����OKNNKQP�FKHHGTGPEG�KP�VJG�FKHHGTGPV

XCNWGU���/[�CTIWOGPV�YCU�OC[DG�YG�UJQWNF�NQQM�CV�EJCPIKPI�VJG�OGVJQF�UQ�VJCV

QXGT�VJG�PGZV�EQWRNG�QH�[GCTU�YG�YQWNF�UCXG�C�NKVVNG�DKV�QH�OQPG[�CU�HCT�CU�HWPFKPI�

9G�YGPV�VJTQWIJ�CNN�VJG�GZGTEKUGU�CPF�YCNMGF�QWV�QH�VJG�TQQO��DWV�CU�+�YCU�NGCXKPI�

VJG�%JKGH�(KPCPEKCN�1HHKEGT�
%(1��ECNNGF�OG�DCEM�KPVQ�JKU�QHHKEG���*G�JCF�JKU

EQORWVGT�QP�CPF�UCKF�JG�YCPVGF�VQ�UJQY�OG�UQOGVJKPI���#V�VJCV�RQKPV�VJG�OCTMGV
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JCF�FTQRRGF�����RQKPVU���*G�CUMGF�YJCV�VJKU�YQWNF�FQ�VQ�O[�CPCN[UKU���+�UCKF�

$9GNN��VJG�URTGCF�KU�RTQDCDN[�PQV�SWKVG�����OKNNKQP��CU�QH�VQFC[�KV U�RTQDCDN[�ENQUGT

VQ����OKNNKQP�#��5Q�YJGP�[QW TG�NQQMKPI�CV�EJCPIKPI�CUUWORVKQPU��VJG�NGUUQP�KU�[QW

PGXGT�MPQY�YJCV�YKNN�JCRRGP�

9JGP�+�YCU�CUMGF�VQ�OCMG�C�RTGUGPVCVKQP�CV�VJKU�OGGVKPI�CDQWV�FKHHGTGPV�EJCPIGU�KP

VJG�VCZ�NCY��+�YCU�VJKPMKPI�CDQWV�FKHHGTGPV�VQRKEU�VQ�TGXKGY��CPF�QPG�QH�O[�EQPEGTPU

YCU�NQQMKPI�CV�OCMKPI�UWTG�VJG�VQRKEU�YGTG�TGNGXCPV�KP�NKIJV�QH�CNN�VJG�EJCPIGU�CPF

DGPGHKVU�KP�EQPUWNVKPI�VQFC[���1DXKQWUN[��VJKPIU�CTG�OWEJ�FKHHGTGPV�VQFC[�VJCP�VJG[

YGTG�YJGP�+�UVCTVGF���6JGTG�CTG�NQV�QH�FKHHGTGPV�RTGUUWTGU�QP�EQORCPKGU�CU�HCT�CU

OGTIGTU��FQYPUK\KPI��CPF�QWVUQWTEKPI���6JGTG�KU�C�NQV�QH�EQPUQNKFCVKQP�KP�VJG

OCTMGVRNCEG�QP�UGTXKEG�RTQXKFGTU��CPF�VJGTG�KU�C�NQV�QH�EQPEGTP�CDQWV

VGNGEQOOWVKPI���6JGTG�KU�C�YJQNG�PGY�GPXKTQPOGPV�QH�GORNQ[GGU��GURGEKCNN[�QWV

YGUV��YJQ�YCPV�VQ�UVC[�CV�JQOG�CPF�FQ�YQTM�CPF�EQOOWVG�XKC�VJG�EQORWVGT�

6JGTG�KU�C�NQV�QH�RTGUUWTG�QP�EQORCPKGU�VQ�RTQXKFG�HNGZVKOG���9JGP�+�UVCTVGF�QWV�CV

2TKEG�9CVGTJQWUG��VJG�EQPEGRV�QH�HNGZVKOG�YCU�YJGP�[QW�VQNF�[QWT�UWRGTKQT�[QW

PGGFGF�VQ�JCXG�OQTG�VKOG�QHH�VQ�DG�YKVJ�[QWT�HCOKN[��CPF�JG�QT�UJG�YQWNF�VGNN�[QW

VJCV U�YJCV�5WPFC[U�YGTG�HQT���6JKU�KU�VJG�YC[�VJKPIU�CTG��CPF�DGECWUG�QH�VJCV��YG

PGGF�VQ�NQQM�FKHHGTGPVN[�CV�VJG�YC[�YG�OQFGN�QWT�DGPGHKVU�

+�TGEGPVN[�OGV�YKVJ�C�PGY�ENKGPV�VQ�NQQM�CV��KPEGPVKXG�EQORGPUCVKQP�CPF�TGVKTGOGPV

RNCP�QRVKQPU���*G U�KP�VJG�TGVCKN�DWUKPGUU�CPF�JCU�C�EJCKP�QH�DQQMUVQTGU�CPF�C�EJCKP

QH�UQOG�HCUV�HQQF�TGUVCWTCPVU���*G�KPHQTOGF�OG�VJCV�JKU�CXGTCIG�VWTPQXGT�YCU���

FC[U���*KU�CXGTCIG�VTCKPKPI�VKOG�HQT�JKU�GORNQ[GGU�YCU�NGUU�VJCP�VYQ�JQWTU��*G

UJQYGF�OG�YJCV�VJG�ECUJ�TGIKUVGT�DQCTF�NQQMGF�NKMG���6JGTG�YCU�C�RKEVWTG�QH�CNN�VJG

HQQF�KVGOU�QP�VJG�ECUJ�TGIKUVGT���+H�UQOGDQF[�QTFGTGF�C�JCODWTIGT�YKVJ�EJGGUG��VJG

ECUJKGTU�LWUV�JCF�VQ�RWUJ�VJG�DWVVQP�YKVJ�VJG�RKEVWTG�QH�C�JCODWTIGT�CPF�EJGGUG�CPF

GPVGT�JQY�OWEJ�OQPG[�VJG�EWUVQOGT�ICXG�VJGO��6JG�ECUJKGTU�JCF�VQ�UOKNG

QEECUKQPCNN[�CPF�VJCV�YCU�KV���*KU�EJCNNGPIG�VQ�OG�YCU�VQ�FGUKIP�UQOG�MKPF�QH

TGVKTGOGPV�RNCP��MGGRKPI�CNN�VJCV�KP�OKPF���*G�UCKF�JG�JCF�UQOG�MG[�GORNQ[GGU�YJQ

YGTG�OCPCIGTU�YJQ�UVC[�HQT�NQPIGT�VJCP����FC[U�

5QOG�QH�VJG�KVGOU�VJCV�YG TG�IQKPI�VQ�VCNM�CDQWV�CTG�KPVGPFGF�VQ�TGHNGEV�HKTUV��UQOG�QH

VJG�VCZ�NCY�EJCPIGU��CPF�UGEQPF��UQOG�QH�VJG�FKHHGTGPV�VTGPFU���.GV U�FKUEWUU�UQOG

EJCPIGU�KP�VJG�PGY�VCZ�NCY���6JG�EJCPIGU�YG TG�IQKPI�VQ�VCNM�CDQWV�CTG�TGEGPVN[

GPCEVGF�RTQXKUKQPU�QH�VJG�6CZRC[GT�4GNKGH�#EV�QH��������6JKU�KU�VJG�UGEQPF�[GCT�KP�C

TQY�VJCV�VJGTG�JCXG�DGGP�UQOG�UKIPKHKECPV�EJCPIGU�KP�VCZ�NCYU�VJCV�CHHGEV�RGPUKQPU�QH

DGPGHKVU���6JG�[GCT�DGHQTG�VJCV�YG�JCF�VJG�5OCNN�$WUKPGUU�,QD�2TQVGEVKQP�#EV���6JGTG

CTG�UQOG�QVJGT�DKNNU�RGPFKPI�KP�%QPITGUU�VJCV�YKNN�RTQDCDN[�RCUU�KP��������9G�OKIJV

UGG�VJTGG�UWEEGUUKXG�NCY�EJCPIGU�
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6JG�6CZRC[GT�4GNKGH�#EV�CNUQ�JCF�C�NQV�QH�EJCPIGU�FGCNKPI�YKVJ�/GFKECTG���9G TG�PQV

IQKPI�VQ�VCNM�CDQWV�VJQUG���9G TG�LWUV�IQKPI�VQ�VCNM�CDQWV�VJG�VCZ�KUUWGU���2TQDCDN[

VJG�OQUV�PQVCDNG�EJCPIG�QH�VJG�6CZRC[GT�4GNKGH�#EV�YCU�VJG�NCTIGUV�VCZ�EWV�KP���

[GCTU��KPENWFKPI�NQYGTKPI�VJG�ECRKVCN�ICKPU�VCZ�TCVGU�CPF�C�NQV�QH�EJCPIGU�FGCNKPI

YKVJ�GUVCVG�RNCPPKPI���9G TG�IQKPI�VQ�IQ�VJTQWIJ�UQOG�QH�VJGUG���+H�[QW�JCXG�CP[

SWGUVKQPU�QT�EQOOGPVU�CNQPI�VJG�YC[��FQP V�HGGN�DCF�CDQWV�KPVGTTWRVKPI�

6JG�HKTUV�KVGO�KU�FGCNKPI�YKVJ�ECUJ�QWV�QH�CEETWGF�DGPGHKVU���7PFGT�VJG�EWTTGPV�NCY��+

FQP V�JCXG�VQ�JCXG�VJG�GORNQ[GG U�EQPUGPV�KH�VJG�NWOR�UWO�XCNWG�QH�O[�DGPGHKV�FQGU

PQV�GZEGGF����������'HHGEVKXG�HQT�RNCPU�DGIKPPKPI�CHVGT�#WIWUV���������
HQT�OQUV

EQORCPKGU�VJCV�YQWNF�DG��������VJCV�NGXGN�JCU�KPETGCUGF�HTQO��������VQ��������

6JGTG�KU�PQ�COQWPV�KPENWFGF�KP�VJG�NCY�VQ�CFLWUV�HQT�KPHNCVKQP��UQ�KH�VJKU�KU�GXGT

KPETGCUGF�CICKP��KV�YQWNF�JCXG�VQ�DG�FQPG�VJTQWIJ�C�NGIKUNCVKXG�CEV���$CUKECNN[��YJCV

VJKU�OGCPU�HQT�C�NQV�QH�RNCPU�KU�VJCV�KPFKXKFWCNU�YJQ�YQTM�HQT�O[�ENKGPV�KP�VJG�HCUV�

HQQF�KPFWUVT[�FKFP V�CEEWOWNCVG�C�NQV�QH�OQPG[�KP�VJG�DGPGHKV�RNCPU���+V�IKXGU�VJG

EQORCP[�VJG�QRRQTVWPKV[�VQ�ECUJ�VJGO�QWV�GCTNKGT�VJCP�DGHQTG���+V�OC[�JGNR�VJGO

HTQO�CP�CFOKPKUVTCVKXG�UVCPFRQKPV�CPF�KV�OKIJV�IKXG�VJGO�UQOG�TGNKGH�HTQO�VJG�2$)%

RTGOKWO�UVCPFRQKPV��GVE���UQ�VJCV�KU�C�UNKIJV�EJCPIG�

6JG�PGZV�KVGO�KU�VJG�TGRGCN�QH�VJG�GZEGUU�FKUVTKDWVKQP�VCZ���$CEM�KP������VJGTG�YCU�C

UGTKGU�QH�GZEKUG�VCZGU�RCUUGF���6JG[�YGTG�NCDGNGF�éVQQ�OWEJ�VQQ�UQQP�ê�éVQQ�NKVVNG

VQQ�NCVG�ê�éVQQ�OWEJ�VQQ�NCVG�ê��6JG�VQQ�OWEJ�VQQ�UQQP�YCU�VJG�����RTGOCVWTG

FKUVTKDWVKQP�VCZ�QP�YKVJFTCYCNU�HTQO�C�SWCNKHKGF�RNCP�DGHQTG�CIG����������9G TG

IQKPI�VQ�VCNM�CDQWV�UQOG�QH�VJG�GZEGRVKQPU�KP�UQOG�FGVCKN���6QQ�NKVVNG�VQQ�NCVG�FGCNV

YKVJ�VJG�����GZEKUG�VCZ�QP�HCKNWTG�VQ�VCMG�C�TGSWKTGF�OKPKOWO�FKUVTKDWVKQP�CV�CIG

���������+H�[QW�FKFP V�VCMG�VJGO�CPF�VQQM�VQQ�NKVVNG��[QW�YGTG�UWDLGEV�VQ�CP�GZEKUG�VCZ

QH������YJKEJ�YCU�ECNEWNCVGF�CU�VJG�FKHHGTGPEG�DGVYGGP�YJCV�[QW�UJQWNF�JCXG

VCMGP�XGTUWU�YJCV�[QW�FKF�VCMG���6JCV�FKHHGTGPEG�YCU�UWDLGEV�VQ�C�����GZEKUG�VCZ�

6JG�QPG�VJCV�ECWUGF�VJG�OQUV�EQPEGTP�YCU�VJG�����GZEKUG�VCZ�QP�GZEGUU

CEEWOWNCVKQPU���$CUKECNN[��KH�YG�RTQXG�VJGTG�KU�OQTG�VJCP����������HTQO�C�SWCNKHKGF

RNCP��KV�EQWNF�DG�UWDLGEV�VQ�C�����GZEKUG�VCZ�

6JGTG�YCU�CNUQ�VJKU�GZEKUG�VCZ�VJCV�YCU�KORQUGF�QP�CP�GUVCVG���+V�NQQMGF�CV�YJCV�VJG

HWVWTG�XCNWG�CPF�VJG�UVTGCO�QH�RC[OGPVU�YGTG�VJG�FC[�DGHQTG�[QW�FKGF���+H�VJG[�YGTG

OQTG�VJCP�����������VJG�GUVCVG�YCU�UCFFNGF�YKVJ�C�����GZEKUG�VCZ���+P�VJG�QTKIKPCN

NCY�KV�FKFP V�OCVVGT�YJGVJGT�QT�PQV�[QW�JCF�C�TQNNQXGT�VQ�C�URQWUG��KV�CRRNKGF

CP[YC[���6JCV�RCTV�QH�VJG�DKNN�YCU�EJCPIGF�CTQWPF������

6JG�5OCNN�$WUKPGUU�,QD�2TQVGEVKQP�#EV�CNUQ�OCFG�QPG�EJCPIG�VQ�VJKU�RTQXKUKQP�CPF

ICXG�C�JKIJ�KPVGTGUV�RGTKQF�HQT�VJTGG�[GCTU���+V�UCKF�YG�YCPV�VQ�KORQUG�VJG�VCZ�HQT

VJTGG�[GCTU���#NN�VJCV�KU�PQY�QHH�VJG�UNCVGU���'HHGEVKXG�KP�������VJG�����GZEKUG�VCZ�KU



6JG�6CZ�/CP�%QOGVJï���������������������������������������������������������������������������������������������������

GNKOKPCVGF�KP�KVU�GPVKTGV[�HQT�CP[�FKUVTKDWVKQPU�CHVGT��������9G�UEWTTKGF�CTQWPF�HQT�C

NQPI�RGTKQF�QH�VKOG�CPCN[\KPI�CNN�VJG�SWCNKHKGF�RNCP�TWNGU�VQ�VT[�VQ�CXQKF�VJKU����

GZEKUG�VCZ���9G�FKF�OCP[�UVWFKGU�QH�ITCPFHCVJGTGF�GNGEVKQPU���9JCV�YG�HQWPF�QWV

YCU�VJCV�QPEG�VJG�NCY�YCU�EJCPIGF��OQUV�RGQRNG�YGTG�LWUV�CDNG�VQ�FGHGT�VJG�OQPG[�

6JG�IQXGTPOGPV�FGEKFGF�VJCV�VJKU�OKIJV�PQV�DG�UWEJ�C�IQQF�KFGC�DGECWUG�KV�YCU�PQV

IGVVKPI�GPQWIJ�TGXGPWGU�KP�VJG�FQQT�D[�GPEQWTCIKPI�RGQRNG�VQ�FGHGT�FKUVTKDWVKQPU

HTQO�SWCNKHKGF�RNCPU���6JCV U�YJGP�KV�ECOG�QWV�YKVJ�VJG�5OCNN�$WUKPGUU�,QD

2TQVGEVKQP�#EV�CPF�RWV�VJKU�NKVVNG�YKPFQY�QH�QRRQTVWPKV[�KP���+V�TGCNK\GF�VJCV�KH�KV�YCU

IQKPI�VQ�GNKOKPCVG�VJG�VJTGG�[GCTU��KV�OKIJV�CU�YGNN�GNKOKPCVG�KV�KP�KVU�GPVKTGV[�

6JGTG�KU�UVKNN�UQOG�RNCPPKPI�VJCV�JCU�VQ�DG�FQPG���(QT�GZCORNG���+�JCXG�VQ�OCMG�UWTG�+

UVKNN�EQORN[�YKVJ�VJG�CIG��������FKUVTKDWVKQP�TGSWKTGOGPV���9JCV U�OQTG�KORQTVCPV�KU

VJCV�KV�VGPFU�VQ�OCMG�WU�HQEWU�QP�CP�KVGO�VJCV�YG�HQTIQV�CDQWV�HTQO�CP�KPFKXKFWCN

UVCPFRQKPV�CPF�HTQO�C�ENKGPV�UVCPFRQKPV���&Q�RGQRNG�JCXG�GPQWIJ�CKF�VQ�NKXG�QP!

2GQRNG�JCXG�CEEWOWNCVGF�C�NQV�QH�YGCNVJ���#TG�VJG[�KPXGUVKPI�KV�RTQRGTN[!��;QW

CNYC[U�JGCT�VJGUG�JQTTQT�UVQTKGU�CDQWV�CP�KPFKXKFWCN�YJQ�JCF����OKNNKQP�CV�CIG���

CPF�JG�QT�UJG�NKXGF�VQ�DG����CPF�TCP�QWV�QH�OQPG[�DGECWUG�JG�QT�UJG�KPXGUVGF�KP

%&U�CV�CIG����DGECWUG�JG�QT�UJG�FKFP V�YCPV�VQ�VCMG�CP[�TKUMU���6JG[�YGTGP V

KPXGUVKPI�HQT�VJG�NQPI�JCWN���+�VJKPM�VJG�NGUUQP�KU�VJCV�OC[DG�YG�UJQWNF�IQ�DCEM�CPF

NQQM�XGT[�ENQUGN[�CV�QWT�ENKGPVU�QT�KPFKXKFWCN�RNCPU�HTQO�C�FKHHGTGPV�RGTURGEVKXG�CU

YGNN�CU��OCMG�UWTG�VJCV�VJGKT�GUVCVG�CPF�KPXGUVOGPV�RNCPU�CTG�WR�VQ�UPWHH���9JGP�+

YCU�HKTUV�CUMGF�VQ�URGCM��VJCV�YCU�IQKPI�VQ�DG�JCNH�VJG�VQRKE���9JGP�VJG�NCY�IQV

EJCPIGF�KP�#WIWUV��KV�EJCPIGF�VJG�VJQWIJV�RCVVGTP�C�DKV���6JGTG�YCU�UQOG

OCPGWXGTKPI�[QW�EQWNF�FQ��DWV�PQY�VJG�GZEKUG�VCZ�KU�IQPG���6JGTG U�TGCNN[�PQV�OWEJ

VQ�YQTT[�CDQWV�KP�VJCV�TGICTF�

6JGTG�KU�C�OQFKHKECVKQP�QP�VJG�����VCZ�QP�PQPFGFWEVKDNG�EQPVTKDWVKQPU���6JGTG�KU�CP

GZEKUG�VCZ�KORQUGF�QP�PQPFGFWEVKDNG�EQPVTKDWVKQPU�VQ�SWCNKHKGF�RNCPU���6JGTG�KU

CPQVJGT�GZEGRVKQP�WPFGT�VJG�TWNG���+H�+�URQPUQT�DQVJ�C�FGHKPGF�DGPGHKV�
&$��RNCP�CPF

C����
M��RNCP��VJG�NCY�UC[U�VJCV�VJG�COQWPV�QH�VJG�EQPVTKDWVKQPU�VQ�VJG����
M��RNCP

VJCV�FQGU�PQV�GZEGGF�VJG�COQWPV�QH�VJG�GORNQ[GT U�OCVEJKPI�EQPVTKDWVKQP��RNWU�VJG

GNGEVKXG�FGHGTTCNU�VQ�VJG����
M��RNCPU��CTG�PQV�UWDLGEV�VQ�VJG�GZEKUG�VCZ�

(TQO�VJG�(NQQT���+H�YG�JCXG�C�UKVWCVKQP�YJGTG�VJG����
M��CPF�OCVEJ�RNWU�VJG�&$

EQPVTKDWVKQPU�GZEGGF������FQGU�VJG�RQTVKQP�QH�VJG����
M��CPF�OCVEJ�VJCV�GZEGGF�VJG

����DGEQOG�FGFWEVKDNG�KP�VJG�HWVWTG�[GCT�WPFGT�C�ECTT[HQTYCTF!

/T��&KPMKP���+�IWGUU�KV�YQWNF���+�FQP V�VJKPM�VJG�NCY�EJCPIGU�VJCV�CURGEV�QH�KV���6JKU

LWUV�FGCNU�YKVJ�VJG�GZEKUG�VCZ�CPF�FQGUP V�KORQUG�VJG�GZEKUG�VCZ�TGSWKTGOGPV�
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6JG�PGZV�KVGO�KU�FGCNKPI�YKVJ�RNCPU�CEEGRVKPI�TQNNQXGT�EQPVTKDWVKQPU���6JGTG�YGTG

OCP[�RTQDNGOU�HQT�OCP[�RNCPU�VJCV�YQWNFP V�CEEGRV�TQNNQXGT�EQPVTKDWVKQPU�YKVJQWV

IGVVKPI�C�FGVGTOKPCVKQP�NGVVGT�HTQO�VJG�RNCP�VJCV�YCU�OCMKPI�VJG�FKUVTKDWVKQP�QP�VJG

ITQWPFU�VJCV�VJG[�YGTG�YQTTKGF�CDQWV�VJGKT�CUUGVU�DGKPI�VCKPVGF���6JKU�KU�OQTG�QH�CP

CFOKPKUVTCVKXG�TGNKGH���+V U�PQV�PGEGUUCT[�HQT�C�FKUVTKDWVKQP�RNCP�VQ�JCXG�C

FGVGTOKPCVKQP�NGVVGT�KP�QTFGT�HQT�VJG�RNCP�CFOKPKUVTCVQT�QH�VJG�TGEGKXKPI��RNCP�VQ

TGCUQPCDN[�EQPENWFG�VJCV�VJG�EQPVTKDWVKQP�KU�C�XCNKF�TQNNQXGT���6JKU�UQTV�QH�VCMGU�UQOG

QH�VJG�RTGUUWTG�QHH�VJG�TGEGKXKPI�RNCP�CPF�VTKGU�VQ�OCMG�VJKU�C�NKVVNG�OQTG�CVVTCEVKXG�HQT

EQORCPKGU�VQ�CEEGRV�TQNNQXGTU���6JKU�TGURQPFU�VQ�YJCV�VJG�IQXGTPOGPV�RGTEGKXGU�CU

GXGPVU�CPF�QEEWTTGPEGU�QWV�KP�VJG�RTKXCVG�UGEVQT�

.GV U�FKUEWUU�EJCPIGU�KP�FGCNKPI�YKVJ�UWOOCT[�RNCP�FGUETKRVKQPU�
52&U��CPF

UWOOCT[�QH�OCVGTKCN�OQFKHKECVKQPU�
5//U����'HHGEVKXG�#WIWUV����������GORNQ[GTU�PQ

NQPIGT�JCXG�VQ�HKNG�52&U�QT�5//U�YKVJ�VJG�&GRCTVOGPV�QH�.CDQT�
&1.����+V�FQGU�PQV

TGNKGXG�OG�QH�VJG�TGSWKTGOGPV�QH�HWTPKUJKPI�VJQUG�FQEWOGPVU�VQ�O[�GORNQ[GGU���+V

LWUV�OGCPU�VJCV�YJGP�+�FQ�VJCV�+�FQP V�JCXG�VQ�UGPF�C�EQR[�VQ�VJG�&1.���2GTUQPCNN[��+

PGXGT�MPGY�YJCV�VJG[�FKF�YKVJ�CNN�VJQUG�FQEWOGPVU��CP[YC[���+�IWGUU�VJG[�VJQWIJV

VJG�UCOG�VJKPI���#ICKP��KV�FQGUP V�TGNKPSWKUJ�[QW�HTQO�VJG�TGSWKTGOGPV�QH�IKXKPI

VJGO�VQ�[QWT�GORNQ[GGU���/CP[�RGQRNG�VJKPM�VJCV�VJG[ TG�QHH�VJG�JQQM�QP�VJKU�CURGEV

QH�KV��DWV�VJCV�KU�PQV�VTWG���+P�HCEV��KH�CPF�YJGP�[QW�IGV�C�PQVKEG�HTQO�VJG�&1.�UC[KPI

VJCV�[QW�JCXG�VQ�IKXG�VJGO�C�EQR[�QH�VJG�5//�QT�52&�CPF�[QW�FQP V�RTQXKFG�KV��[QW

EQWNF�DG�UWDLGEV�VQ�C������RGT�FC[�RGPCNV[�CPF�C��������RGT�TGSWGUV�EJCTIG�HQT�VJG

HCKNWTG�VQ�EQORN[�YKVJ�UWEJ�C�TGSWGUV���+H�CP�GORNQ[GG�HKNGU�C�EQORNCKPV�CICKPUV�[QW�

CPF�VJG�&1.�CUUKIPU�C�ECUG�QHHKEGT�VQ�VJG�KVGO��JG�QT�UJG�ECP�CUM�[QW�VQ�HWTPKUJ�CP

52&�CPF�5//���&Q�KV�TKIJV�CYC[��QVJGTYKUG��[QW�EQWNF�DG�UWDLGEV�VQ�VJG�RGPCNV[�

0GY�VGEJPQNQIKGU�KP�TGVKTGOGPV�RNCPU���6JG�6TGCUWT[�CPF�&1.�ECP�KUUWG�IWKFCPEG

QP�PGY�VGEJPQNQI[�VJTQWIJ�OGCPU�UWEJ�CU�XQKEG�TGURQPUG�U[UVGOU��G�OCKN��VJG

+PVGTPGV��CPF�CP�KPVTCPGV���2GQRNG�YKNN�DG�CDNG�VQ�FQ�GNGEVKQPU�XKC�VJG�EQORWVGT�

6JG[�ECP�IKXG�KPUVTWEVKQPU�QP�VJGKT����
H��PQVKEGU�XKC�EQORWVGT�QT�XKC�XQKEG�TGURQPUG

U[UVGOU���6JCV�YKNN�DG�UQOGVJKPI�HQT�YJKEJ�VJG[�YKNN�JCXG�VQ�KUUWG�IWKFCPEG���+�FKF

PQV�UGG�VJCV�QP�VJG�CIGPFC�QH�KVGOU�VJCV�VJG�&1.�KU�NQQMKPI�CV��DWV�VJCV U�FQYP�VJG

TQCF�CU�YGNN�

.GV U�OQXG�QP�VQ����
M��RNCPU���6JGTG�KU�C�FKXGTUKHKECVKQP�TGSWKTGOGPV���+H�+�JCF�C

EQORCP[�VJCV�URQPUQTU�C����
M��RNCP�CPF�OCPFCVGU�VJCV�C�RGTEGPVCIG�QH�CP

GORNQ[GG U�EQPVTKDWVKQP�OWUV�IQ�VQ�VJG�EQORCP[ U�UGEWTKVKGU��+�PGGF�VQ�RC[�CVVGPVKQP

VQ�VJKU�NCY�DGECWUG�KV�FGCNU�YKVJ�VJG�����QH�RGPUKQP�RNCP�CUUGVU�CPF�KPXGUVU�KV�KP

EQORCP[�UGEWTKVKGU�CPF�YTCRU�VJGO�CNN�VQIGVJGT���6JGTG�KU�CP�GZEGRVKQP���+H�VJG�VQVCN

CUUGVU�QH�CNN�KPFKXKFWCN�CEEQWPV�RNCPU�QH�VJG�GORNQ[GT�FKF�PQV�GZEGGF�����QH�VJG

VQVCN�CUUGVU�QH�CNN�RGPUKQP�RNCPU��VJGP�VJKU�FQGUP V�CRRN[���6JKU�CRRNKGU�VQ�GNGEVGF
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FGHGTTCNU�CPF�[GCTU�DGIKPPKPI�CHVGT�&GEGODGT������������6JKU�QPN[�CRRNKGU�KH�KV U�C

OCPFCVGF�KUUWG�KP�YJKEJ�VJG�GORNQ[GT�UC[U�VJG�GORNQ[GG�JCU�VQ�RWV����QT����QH

VJG�GNGEVGF�FGHGTTCNU�KP�VJG�EQORCP[�UVQEM���+V�FQGUP V�FQ�CP[VJKPI�YKVJ�OCVEJKPI

EQPVTKDWVKQPU�

(TQO�VJG�(NQQT���6JGTG�CTG�HKXG�GZEGRVKQPU���+�VJKPM�VJG�IGPGTCN�HGGNKPI�KP�VJG

DGPGHKVU�EQOOWPKV[�KU�VJCV�VJKU�NCY�FQGUP V�JCXG�XGT[�OCP[�VGGVJ����;QW�ECP�IGV

CTQWPF�KV�HCKTN[�GCUKN[���6JG�DKIIGUV�GZEGRVKQP�KU�VJCV�KH�VJG�RNCP�KU�CP�'ORNQ[GG�5VQEM

1YPGTUJKR�2NCP�
'512���VJGP�[QW�FQP V�JCXG�VQ�RC[�CVVGPVKQP�VQ�KV�CPF�[QW�ECP

EQPXGTV�RKGEGU�QH�C����
M��RNCP�KPVQ�CP�'512�

/T��&KPMKP���+�FQP V�JCXG�VQQ�OCP[�ENKGPVU�YJQ�YQWNF�OCPFCVG�VJCV�GORNQ[GGU�RWV

OQPG[�KP�EQORCP[�UVQEM�

(TQO�VJG�(NQQT���#EVWCNN[��O[�GORNQ[GT�OCPFCVGU�VJCV�CNN�QH�O[�OQPG[�OWUV�IQ

KPVQ�VJG�GORNQ[GT�UVQEM���#NN�QH�VJG�EQORCP[�OQPG[�OWUV�IQ�KPVQ�VJG�GORNQ[GT

UVQEM�VQQ���9G�YGTG�CNN�TQQVKPI�HQT�VJKU�DKNN�

/T��&KPMKP���+V U�UQOGVJKPI�VQ�DG�CYCTG�QH�DWV�PQVJKPI�VQ�DG�QXGTN[�EQPEGTPGF

CDQWV���$KNN��YJ[�FQP V�YG�VCNM�C�NKVVNG�CDQWV�VJG�&$�RNCP�EJCPIGU�TGICTFKPI�VJG�HWNN�

HWPFKPI�NKOKVCVKQPU!

/T��$WUJ���9JGP�'4+5#�YCU�RCUUGF��VJGTG�YCU�UQOG�EQPEGTP�CDQWV�GORNQ[GTU

JKFKPI�CUUGVU�KP�VJGKT�RGPUKQP�RNCPU�CPF�IGVVKPI�GZEGUU�FGFWEVKQPU��VJGTGHQTG

TGFWEKPI�VJG�COQWPV�QH�VCZ�VJCV�VJG[�JCF�VQ�RC[���6JG�QTKIKPCN�XGTUKQP�QH�'4+5#�JCF

UQOG�NKOKVU�QP�VJG�COQWPV�QH�OQPG[�VJCV�[QW�EQWNF�EQPVTKDWVG�VQ�VJG�RNCP���6JG[

YGTG�ECNNGF�C�HWNN�HWPFKPI�NKOKV���6JG�VGUV�YCU�HCKTN[�UKORNG���;QW�VQQM�RNCP�CUUGVU�

CPF�RTQLGEVGF�VJGO�VQ�VJG�GPF�QH�VJG�[GCT���;QW�VJGP�VQQM�RNCP�NKCDKNKVKGU�
FGHKPGF�CU

VJG�CEETWGF�NKCDKNKV[�WPFGT�[QWT�HWPFKPI�OGVJQF���CPF�RTQLGEVGF�VJGO�VQ�VJG�GPF�QH

VJG�[GCT���+H�CUUGVU�GZEGGFGF�NKCDKNKVKGU��VJGP�VJGTG�YCU�C�RQVGPVKCN�VJCV�VJG�COQWPV�QH

OQPG[�[QW�EQWNF�RWV�KPVQ�[QWT�RGPUKQP�RNCP�YCU�NKOKVGF���9JCV�VJKU�FKF�YCU�TGFWEG

VJG�HWPFKPI�HNGZKDKNKV[�QH�VJG�GORNQ[GT�

1P�VJG�QVJGT�JCPF�KV�YCUP V�VQQ�OWEJ�QH�C�FTCEQPKCP�OGCUWTG��UQ�KV�YCU�HCKTN[�GCU[

HQT�GORNQ[GTU�VQ�YQTM�YKVJKP�VJKU�HWNN�HWPFKPI�NKOKV�

9KVJ�VJG�1OPKDWU�$WFIGV�4GEQPEKNKCVKQP�#EV�
1$4#��QH������%QPITGUU�FGEKFGF

VJCV�GORNQ[GTU�YGTG�UVKNN�EQPVTKDWVKPI�VQQ�OWEJ�OQPG[�VQ�VJGKT�RGPUKQP�RNCPU��CPF�KV

GNGEVGF�VQ�TGFWEG�HWTVJGT�VJG�COQWPV�VJCV�[QW�EQWNF�EQPVTKDWVG�CPF�FGFWEV���+V

KPVTQFWEGF�C�PGY�OGVJQF�KP�YJKEJ�KV�UCKF�VJCV�[QW�JCF�VQ�WUG�C�EWTTGPV�NKCDKNKV[�VGUV�

%WTTGPV�NKCDKNKV[�KU�C�NQV�NKMG�VJG�CEEWOWNCVGF�DGPGHKV�QDNKICVKQP�
#$1��QT�VJG�XCNWG

QH�CEEWOWNCVGF�DGPGHKVU���;QW�JCXG�VQ�WUG�C�URGEKHKE�KPVGTGUV�TCVG�VQ�FGVGTOKPG�VJCV
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XCNWG�QH�CEEWOWNCVGF�DGPGHKVU���6JG�VGUV�KU�XCIWGN[�UKOKNCT�VQ�VJG�QTKIKPCN�HWNN�HWPFKPI

NKOKV���6CMG�VJG�EWTTGPV�NKCDKNKV[��RTQLGEV�KV�VQ�VJG�GPF�QH�VJG�[GCT��VCMG�CUUGVU��RTQLGEV

VJGO�VQ�VJG�GPF�QH�VJG�[GCT��CPF�OWNVKRN[�VJG�NKCDKNKV[�VKOGU�������+H�VJG�CUUGVU�GZEGGF

VJCV�NKCDKNKV[��VJG�COQWPV�QH�OQPG[�[QW�ECP�RWV�KPVQ�[QWT�RGPUKQP�RNCP�KU�HWTVJGT

NKOKVGF�

+�FGCN�OQUVN[�YKVJ�OGFKWO��VQ�NCTIG�UK\GF�EQTRQTCVG�RNCPU���(QT�OQUV�QH�VJGO��VJKU

YCU�RTGVV[�OWEJ�C�PQPKUUWG���+V�FKFP V�JCXG�OWEJ�KORCEV���6JGTG�CTG�UQOG�ENKGPVU�HQT

YJQO�VJKU�JCU�C�UWDUVCPVKCN�KORCEV���(QT�GZCORNG��C�UVGGN�EQORCP[�KP�2KVVUDWTIJ

URWP�QHH�HTQO�KVU�QNF�GORNQ[GT���6JG�QNF�GORNQ[GT�MGRV�VJG�QNF�RGPUKQP�RNCP��CPF

VJG�PGY�GORNQ[GT�UGV�WR�C�PGY�&$�HKPCN�CXGTCIG�RC[�RGPUKQP�RNCP���6JG[�JCXG

HCKTN[�UWDUVCPVKCN�UVCTV�WR�NKCDKNKVKGU��DWV�VJGKT�#$1��QT�VJG�XCNWG�QH�VJG�CEEWOWNCVGF

DGPGHKVU��KU�SWKVG�UOCNN���6JG�GORNQ[GT�KU�UGXGTGN[�TGUVTKEVGF�KP�VJG�COQWPV�QH�OQPG[

KV�ECP�RWV�KPVQ�VJG�RGPUKQP�RNCP���+P�HCEV��KV�KU�TGUVTKEVGF�UQ�OWEJ�UQ�VJCV�C�TGURQPUKDNG

CEVWCT[�YQWNF�PQV�TGEQOOGPF�CU�NQY�C�EQPVTKDWVKQP�CU�VJG[�CTG�EQOOKVVGF�VQ

OCMG���6JCV U�QPG�GZCORNG�YJGTG�VJKU�EWTTGPV�NKCDKNKV[�VGUV�ECP�DG�C�TGCN�RTQDNGO�

#PQVJGT�GZCORNG�KU�KH�[QW�JCXG�C�OQTG�OCVWTG�RNCP�VJCV�RC[U�NWOR�UWOU�VQ�TGVKTKPI

GORNQ[GGU���;QW�XCNWG�VJG�NWOR�UWO�WUKPI�VJG�QNF�2$)%�NWOR�UWO�TCVGU���;QW

JCXG�VQ�XCNWG�VJG�EWTTGPV�NKCDKNKV[�CV�VJG�EWTTGPV�NKCDKNKV[�TCVG�YJKEJ�KU�JKIJGT��UQ�[QW

OC[�PQV�DG�CDNG�VQ�HWPF�VJCV�RNCP�XGT[�YGNN���9JCV�ECP�JCRRGP�CPF�YJCV�JCU

JCRRGPGF�KU�VJCV�UQOG�RNCPU�CTG�CFXGTUGN[�CHHGEVGF�D[�VJKU�NCY���+P�CFFKVKQP��VJG

EWTTGPV�NKCDKNKV[�OKIJV�NKOKV��[QWT�EQPVTKDWVKQP���6JG�COQWPV�QH�VJCV�TGFWEVKQP�KP�VJG

EQPVTKDWVKQP�VJCV�[QW�ECP�OCMG�VQ�VJG�RNCP�KU�UGV�WR�KP�C�VGP�[GCT�COQTVK\CVKQP�DCUG�

UQ�CHVGT�C�RGTKQF�QH�VKOG��[QW�ECP�JCXG�C�YJQNG�UGTKGU�QH�VJGUG�DCUKU�UGV�WR���;QW�ECP

DG�KP�C�UKVWCVKQP�YJGTG�[QW�JCXG�DGGP�UGXGTGN[�NKOKVGF�CU�VQ�JQY�OWEJ�[QW�ECP�RWV

KPVQ�[QWT�RNCP���;QW�YKNN�UWFFGPN[�DG�TGSWKTGF�VQ�OCMG�C�JWIG�EQPVTKDWVKQP���+V�JCU

UQTV�QH�C�YJKRUCY�GHHGEV�

6JG�EJCPIG�KP�VJG�NCY�KPETGCUGF�VJCV�OWNVKRNKGT�HTQO�����VQ�������6JG�OWNVKRNKGT

UVCTVU�KPETGCUKPI�KP������CPF�HKPCNN[�IQGU�VQ�����KP��������+V�CNUQ�EJCPIGU�VJG

COQTVK\CVKQP�RGTKQF�HTQO����[GCTU�VQ����[GCTU�HQT�CNN�VJQUG�NKVVNG�DCUGU�VJCV�[QW�UGV

WR���+V�NGVU�[QW�EJCPIG�[QWT�QNF�COQTVK\CVKQP�DCUGU�VQ�GUUGPVKCNN[�C����[GCT

COQTVK\CVKQP�DCUG���+�VJKPM�OQUV�CEVWCTKGUç�TGCEVKQP�VQ�VJKU�KU�VJCV�VJKU�KU�C�IQQF�VJKPI�

1P�VJG�QVJGT�JCPF��KV U�PQYJGTG�PGCT�GPQWIJ��CPF�VJGTG�YGTG�UVKNN�C�NQV�QH�RNCPU�VJCV

YKNN�DG�UGXGTGN[�CPF�CFXGTUGN[�KORCEVGF���6JKU�KU��JQYGXGT��DGVVGT�VJCP�C�UJCTR�UVKEM

KP�VJG�G[G�

/T��&KPMKP���+�IWGUU�VJG�YC[�+�TGCF�KV�CNUQ�YCU�VJCV�QP�C�UQTV�QH�TGNCVGF�RTQXKUKQP�QP

VJG�����VTCPUHGTU������DCUKECNN[�CNNQYU�[QW�VQ�WUG�GZEGUU�RGPUKQP�CUUGVU�CU�FGHKPGF�

YJKEJ�KU�WUKPI�VJG�EWTTGPV�NKCDKNKV[�FGHKPKVKQP���;QW�ECP�WUG�UQOG�QH�VJQUG�GZEGUU
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CUUGVU�CPF�VTCPUHGT�VJGO�VQ�CP�CEEQWPV�YKVJKP�[QWT�RGPUKQP�RNCP�VQ�GHHGEVKXGN[

TGKODWTUG�VJG�EQORCP[�HQT�KVU�EQUV�QH�TGVKTGG�OGFKECN�DGPGHKVU���6JGTG�CTG�CNN�MKPFU�QH

JQQRU�VQ�LWOR�VJTQWIJ�KP�CFFKVKQP�VQ�OGGVKPI�VJCV�VGUV���5GEVKQP�����GZRKTGU�KP�VJG

[GCT�������UQ�+�FQP V�VJKPM�KV�FQGU�CP[VJKPI�VQ�JGNR�C�UKVWCVKQP�KP�YJKEJ�+�CO�IQKPI

VQ�RWV�OQTG�OQPG[�KPVQ�VJG�RGPUKQP���(TQO�C�RNCP�RGTURGEVKXG��KH�UQOGDQF[�JCU

GZEGUU�RGPUKQP�CUUGVU�CU�FGHKPGF�KP�5GEVKQP�����CPF�FQGU�URQPUQT�C�TGVKTGG�OGFKECN

RNCP��C�5GEVKQP�����VTCPUHGT�OKIJV�DG�UQOGVJKPI�VQ�NQQM�CV�CU�YGNN���1PG�QH�VJG�EQUVU

QH�VJG�����VTCPUHGT�KU�VJCV�GXGT[DQF[�KP�VJG�RNCP�JCU�VQ�DG�KOOGFKCVGN[�XGUVGF�KP�VJG

[GCT�VJCV�[QW�FQ�VJG�VTCPUHGT���&GRGPFKPI�QP�VJG�UK\G�QH�VJG�PQPXGUVGF�DGPGHKVU�KP

VJG�RGPUKQP�RNCP��YJGVJGT�QT�PQV�KV U�C�VTWG�EQUV��[QW�NQQM�CV�[QWT�VWTPQXGT

CUUWORVKQP�VQ�UGG�KP�HCEV�VJCV�KV�TGCNN[�FQGU�EQUV�[QW�CP[VJKPI�CV�CNN���+V�OC[�DG�YQTVJ

C�UGEQPF�NQQM���+�FQP V�WPFGTUVCPF�C�YJQNG�NQV�QH�KV��GZEGRV�KV�FQGUP V�UGGO�VQ�EJCPIG

VJG�RGTEGPVCIGU�XGT[�OWEJ���+�ECOG�VQ�VJG�UCOG�EQPENWUKQP�

6JG�PGZV�KUUWG�FGCNU�YKVJ�'512U���6JG�NCUV�EQWRNG�QH�VCZ�NCYU�JCXG�OCFG�UQOG

EJCPIGU�VQ�'512U�VQ�VT[�VQ�OCMG�VJGO�OQTG�CVVTCEVKXG���6JG�HKTUV�EJCPIG�YCU�KP�VJG

5OCNN�$WUKPGUU�,QD�2TQVGEVKQP�#EV�VJCV�FGCNV�YKVJ�5�EQTRQTCVKQPU���9G�NQQM�CV�VJG

VTWUV�KPUVGCF�QH�C�ITQWR�QH�UJCTGJQNFGTU���+H�+�JCXG�C�NQV�QH�GORNQ[GGU�CPF�+�IKXG�VJGO

UVQEM�KP�VJG�'512��VJG[�YQP V�DNQY�O[�5�GNGEVKQP�D[�ECWUKPI�VJGTG�VQ�DG�VQQ�OCP[

UJCTGJQNFGTU���+�ECP�JCXG�WR�VQ����UJCTGJQNFGTU�CPF�WUG�VJG�'512�QT�CP[�VTWUV�CU�C

UVQEMJQNFGT���5QOG�QH�VJG�NCYU�JGTG�YGTG�KPVGPFGF�VQ�OCMG�VJG�TWNGU�C�NKVVNG�OQTG

TGNCZGF�QP�VJG�5�EQTRQTCVKQP�NCYU�

+�VJKPM�YG NN�UGG�VJCV�VJG�5�EQTRQTCVKQP�TWNGU�CPF�VJG�%�EQTRQTCVKQP�TWNGU�HQT�'512U

YKNN�DG�KFGPVKECN���6JKU�OC[�DG�CPQVJGT�RNCPPKPI�RQKPV�HQT�5�EQTRQTCVKQP

UJCTGJQNFGTU�NQQMKPI�HQT�YC[U�VQ�NKSWKFCVG�CPF�FKXGTUKH[�VJGKT�JQNFKPIU���6JGTG�CTG�C

NQV�QH�RTQXKUKQPU�WPFGT�'512U�VJCV�YQWNF�OCMG�KV�CVVTCEVKXG�HQT�C�UJCTGJQNFGT�VQ�UGNN

VQ�QPG���1PG�QH�VJG�DKI�CVVTCEVKQPU�WPFGT�VJG�EQFG�KU�VJCV�KH�+�UGNN�O[�UVQEM�VQ�CP

'512�CPF�YG�TGKPXGUV�VJG�RTQEGGFU�KP�YJCV�CTG�ECNNGF�SWCNKH[KPI�GORNQ[GT

UGEWTKVKGU��KP�GHHGEV��+�FGHGT�VJG�ICKP�QP�VJG�UCNG���+�QPN[�RC[�VCZ�YJGP�+�UVCTV�VQ

NKSWKFCVG�VJQUG�HWPFU���3WCNKH[KPI�UGEWTKVKGU��7�5��EQTRQTCVG�UVQEMU��QT�OWVWCN�HWPFU

ECP�DG�UGV�WR�LWUV�HQT�VJKU�RWTRQUG���6JGUG�CTG�ECNNGF������HWPFU��PCOGF�CHVGT�VJG

+4%�TGSWKTGOGPV���6JG[�CNUQ�SWCNKH[�CU�SWCNKH[KPI�GORNQ[GT�UGEWTKVKGU�

6JG�QVJGT�KVGO�VJCV�5�EQTRQTCVKQPU�CTGP V�SWKVG�WR�VQ�UPWHH�QP�CU�EQORCTGF�VQ�%

EQTRQTCVKQPU�KU�VJG�XCNWG�QH�VJG�FGFWEVKQP���+H�+ O�C�%�EQTRQTCVKQP�CPF�+�URQPUQT�CP

'512��+ O�GPVKVNGF�VQ�FGFWEV��RTKPEKRCN�RC[OGPVU�KP�CFFKVKQP�VQ�KPVGTGUV�RC[OGPVU�QP

O[�NQCP���7PFGT�VJG�%�EQTRQTCVKQP�TWNGU�+ O�CDNG�VQ�FGFWEV�����QH�EQORGPUCVKQP�

JQYGXGT��KP�5�EQTRQTCVKQPU�[QW�CTG�CDNG�VQ�FGFWEV�QPN[�CDQWV�����QH�EQORGPUCVKQP

XKC�EQPVTKDWVKQP�VQ�CP�'512���+V U�PQV�SWKVG�VJGTG�[GV��DWV�[QW�ECP�UGG�VJKU�NCY�KU
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RGPFKPI�VQ�OCMG�KV�C�NKVVNG�DKV�OQTG�CVVTCEVKXG�HQT�5�EQTRQTCVKQPU���6JGTG�KU�CPQVJGT

DKNN�PQY�KP�HTQPV�QH�%QPITGUU�VJCV�YKNN�VGPF�VQ�OCMG�VJG�ICR�GXGP�UOCNNGT�

6JGTG�CTG�UQOG�QVJGT�RTQXKUKQPU�KP�VJG�PGY�VCZ�NCY���6JG�HKTUV�QPG�YG TG�CNN�HCKTN[

HCOKNKCT�YKVJ�D[�PQY�KU�TGFWEVKQP�KP�C�ECRKVCN�ICKPU�TCVG���6JG�ECRKVCN�ICKPU�TCVG�KU

IQKPI�VQ�DG�FGETGCUGF�VQ�����HQT�UJCTGU�JGNF�OQTG�VJCP����OQPVJU�CPF�GXGPVWCNN[

VQ�����HQT�UJCTGU�CESWKTGF�QP�QT�CHVGT������VJCV�CTG�JGNF�HQT���[GCTU���6JG�EWTTGPV

OCZKOWO�ECRKVCN�ICKPU�TCVG�KU�������6JCV�UVKNN�CRRNKGU�VQ�UJCTGU�VJCV�CTG�JGNF�OQTG

VJCP���[GCT��DWV�PQV�OQTG�VJCP����OQPVJU�

6JGTG U�CP�KUUWG�JGTG�HQT�SWCNKHKGF�RNCPU�VJCV�FKUVTKDWVG�GORNQ[GT�UGEWTKVKGU���7PFGT

VJG�NCY�VJGTG�KU�VJG�KUUWG�QH�PGV�WPTGCNK\GF�CRRTGEKCVKQP���9JGP�+�FKUVTKDWVG�COQWPVU

QH�GORNQ[GT�UGEWTKVKGU��VJG�KUUWG�DGEQOGU�YJCV�FQ�+�FQ�YKVJ�VJCV�PGV�WPTGCNK\GF

CRRTGEKCVKQP!��*QY�FQ�+�TGRQTV�KV!��(TQO�C�RNCP�CFOKPKUVTCVQT�UVCPFRQKPV��YJCV�CTG

VJG�VCZ�EQPUGSWGPEGU�VQ�KPFKXKFWCNU!��6JG�QNF�TWNGU�CTG�UQOGYJCV�ENGCT�QP�PGV

WPTGCNK\GF�CRRTGEKCVKQP���1PEG�KV�YCU�PGV�WPTGCNK\GF�CRRTGEKCVKQP�KV�YCU�CNYC[U�PGV

WPTGCNK\GF�CRRTGEKCVKQP���6JCV�JCU�UQTV�QH�DGGP�VJG�+45 U�KPVGTRTGVCVKQP���+P�HCEV��VJGKT

RWDNKECVKQP�����UC[U�VJCV�KU�CNYC[U��WPTGCNK\GF�CRRTGEKCVKQP��VJGTGHQTG��KV U�IQKPI�VQ

DG�VCZGF�CV�C�ECRKVCN�ICKPU�TCVG���*QRGHWNN[�VJGTG�YKNN�DG�UQOG�IWKFCPEG�VJCV�YKNN

ENCTKH[�VJKU�RTQXKUKQP���5Q�IQKPI�HQTYCTF��CP�GORNQ[GT�WPFGTUVCPFU�VJCV�VJG[�TGRQTV�C

RTQHKV�YJGP�VJG[�OCMG�C�FKUVTKDWVKQP�KPXQNXKPI�GORNQ[GT�UGEWTKVKGU�

9JGP�+�TGEGKXG�C�FKUVTKDWVKQP�VJCV�JCU�PGV�WPTGCNK\GF�CRRTGEKCVKQP�KP�KV��GXGT[VJKPI

WR�VQ�PGV�WPTGCNK\GF�CRRTGEKCVKQP�YCU�VCZGF�VQ�OG�CU�QTFKPCT[�KPEQOG���6JCV U�VJG

EQUV�DCUKU�VJCV�YGPV�KPVQ�VJG�VTWUV���6JG�URTGCF�FKHHGTGPVKCN�DGVYGGP�VJCV�EQUV�DCUKU

CPF�VJG�HCKT�OCTMGV�XCNWG�YCU�PGV�WPTGCNK\GF�CRRTGEKCVKQP��YJKEJ�KU�C�ECRKVCN�ICKPU

KVGO���6JCV U�QDXKQWUN[�CP�CFXCPVCIG���5Q�YJGP�RGQRNG�CTG�IGVVKPI�FKUVTKDWVKQPU�KP

������+�KOCIKPG�VJCV�VJKU�KUUWG�YKNN�EQOG�WR�CPF�OCMG�VJGUG�MKPFU�QH�FKUVTKDWVKQPU�C

NQV�OQTG�KPVGTGUVKPI���;QW�UVKNN�JCXG�RTGUGTXGF�WPFGT�NCY�VJG�QNF�HKXG�[GCT�CXGTCIG�CV

VJG�TCVG�KP�YJKEJ�+�VCMG�VJG�FKUVTKDWVKQP�QWV��CPF�HQT�UQOG�KPFKXKFWCNU�YJQ�YGTG

DQTP�DGHQTG�������[QW�UVKNN�JCXG�VJG�VGP�[GCT�CXGTCIKPI�CV�VJG�QNF�TCVG���6JGTG�CTG

UQOG�ECRKVCN�ICKP�FKHHGTGPVKCNU�VJCV�ECP�DG�HCEVQTGF�KP�VJGTG��UQ�[QW�OC[�YCPV�VQ

NQQM�CV�VJKU�XGT[�ENQUGN[���(TQO�CP�CFOKPKUVTCVKXG�UVCPFRQKPV��CPF�CNUQ�HTQO�CP

GORNQ[GG�UVCPFRQKPV��VJKU�EJCPIG�KU�PGGFGF��CNVJQWIJ�[QW�FQP V�TGCNN[�VJKPM�CDQWV�KV

HTQO�CP�GORNQ[GG�DGPGHKV�RGTURGEVKXG�

6JGTG�CTG�QVJGT�KVGOU�VJCV�FGCN�YKVJ�GFWECVKQPCN�CUUKUVCPEG�RTQITCOU���6JG�NCY

TGKPUVCVGU�CPF�GZVGPFU�VJG��������GZENWUKQP�HQT�GORNQ[GT�RTQXKFGF�GFWECVKQP

TGKODWTUGOGPV�HQT�GZRGPUGU�VJCV�QEEWT�DGHQTG�,WPG�����������*QYGXGT��VJG[�FKF�PQV

TGKPUVCVG�VJG�GZENWUKQP�HQT�ITCFWCVG�NGXGN�EQWTUGU���6JCV�GZRKTGF�QP�/C[������������+

FQP V�MPQY�YJ[�VJG[�FKF�VJCV���6JG[�LWUV�HQTIQV�CDQWV�KV��QT�OC[DG�KV�YCU�C
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EQPUEKQWU�GHHQTV���6JG�QVJGT�VYQ�KVGOU�CTG�UQTV�QH�UOCNN��FGCNKPI�YKVJ�GORNQ[GT�

RTQXKFGF�RCTMKPI�CU�YGNN�CU�VJG�HQTGKIP�GCTPGF�KPEQOG�GZENWUKQP�

6JG�QVJGT�OCLQT�EJCPIG�KP�VJG�VCZ�NCY�FGCNU�YKVJ�+4#U���6JKU�IQGU�DCEM�VQ�VJG�����

VCZ�NCY�VJCV�OCFG�C�EQPUEKQWU�GHHQTV�VQ�FGVGTOKPG�KH�UQOGDQF[�YCU�CP�CEVKXG

RCTVKEKRCPV�XGTUWU�CP�KPCEVKXG�RCTVKEKRCPV�HTQO�C�SWCNKHKGF�RNCP�RGTURGEVKXG�

+PFKXKFWCNU�ECP�FGFWEV��WPFGT�RTKQT�NCY���������QH�EQPVTKDWVKQPU�VQ�CP�+4#�RGT�VCZ

[GCT���+H�CP�KPFKXKFWCN�QT�JKU�QT�JGT�URQWUG�YCU�CP�CEVKXG�RCTVKEKRCPV�KP�C�VCZRC[GT

TGVKTGOGPV�RNCP��VJG��������YCU�RJCUGF�QWV�HQT�CFLWUVGF�ITQUU�KPEQOG�
#)+��CDQXG

EGTVCKP�NKOKVU���6JG�+45�KUUWGF�IWKFCPEG�KP�VJG�GCTN[�CPF�OKF�����U�FGCNKPI�YKVJ

CEVKXG�RCTVKEKRCPV�NCYU���%NGCTN[��KP�C�&$�RNCP��KV�YCU�GCU[�VQ�HKIWTG�QWV�YJCV�CP

CEVKXG�RCTVKEKRCPV�RNCP�YCU���#U�NQPI�CU�+�CEETWGF�UQOG�DGPGHKVU�FWTKPI�VJCV�[GCT��+

YCU�FGGOGF�VQ�DG�CP�CEVKXG�RCTVKEKRCPV���*QYGXGT��KH�+�YCU�KP�C�&$�RNCP��KV�YCUP V

GZCEVN[�ENGCT�YJCV�VJCV�OGCPV���9JCV�GXGPVWCNN[�ECOG�QWV�YCU�KH�+�RWV�OQPG[�KPVQ

O[�QYP�&$�RNCP�QT�VJG�EQORCP[�OCFG�C�EQPVTKDWVKQP�QP�O[�DGJCNH��KP�VJCV

RCTVKEWNCT�[GCT�+�YCU�CP�CEVKXG�RCTVKEKRCPV���'CTPKPIU�FKFP V�EQWPV���+V�JCF�VQ�DG�CP

CEVWCN�EQORCP[�EQPVTKDWVKQP���5Q�VJG�KUUWG�CDQWV�CEVKXG�RCTVKEKRCVKQP�UVKNN�IQGU�QP�

6JG�NCY�FQGU�OCMG�UGXGTCN�EJCPIGU�TGICTFKPI�VJG�RJCUGQWV���6JG��������RJCUG�QWV

FGFWEVKQP�KP�VJG������[GCT�CRRNKGU�VQ�#)+�DGVYGGP���������CPF�����������6JCV

OGCPU�VJCV�KH�KV U�DGNQY����������TGICTFNGUU�QH�YJGVJGT�+�CO�CP�CEVKXG�RCTVKEKRCPV��+

CO�CNNQYGF�VQ�OCMG�C��������+4#�EQPVTKDWVKQP���1PEG�KV�IQGU�CDQXG����������+

ECP V�OCMG�C�EQPVTKDWVKQP���6JGTG�CTG�FKHHGTGPV�NKOKVU�KP�DGVYGGP���6JGUG�RJCUG�QWV

TCPIGU�CTG�KPETGOGPVCNN[�KPETGCUGF�QXGT�VKOG�WPVKN�VJG[�TGCEJ�VJG�OCZKOWO�RQKPV�KP

�����

#PQVJGT�EJCPIG�RGTVCKPU�VQ�OCTTKGF�URQWUGU���#U�+�UCKF��KH�CP�KPFKXKFWCN�QT�VJG

URQWUG�YCU�CP�CEVKXG�RCTVKEKRCPV��VJGP�VJCV�YCU�VJG�GPF�QH�KV���5Q�GXGP�KH�+�YCUP V�CP

CEVKXG�RCTVKEKRCPV�DWV�O[�URQWUG�YCU��YG�HKNGF�C�LQKPV�VCZ�TGVWTP��CPF�O[�URQWUG

EQWNF�PQV�OCMG�CP�+4#�EQPVTKDWVKQP���6JG�NCY�KU�EJCPIGF�PQY���+V�UC[U�VJG�OCTTKGF

KPFKXKFWCN�YJQ�KU�PQV�C�RCTVKEKRCPV�KP�C�VCZ�HCXQTGF�RNCP��DWV�YJQ�JCU�C�URQWUG�VJCV

KU�KP�UWEJ�C�RNCP��YKNN�PQV�DG�VTGCVGF�CU�CP�CEVKXG�RCTVKEKRCPV���6JG�PQPCEVKXG

RCTVKEKRCPV�URQWUG�+4#�FGFWEVKQP�YKNN�IGV�RJCUGF�QWV�KH�VJG�EQWRNG U�EQODKPGF�#)+

QP�C�HKNGF�LQKPV�TGVWTP�KU�DGVYGGP����������CPF�����������UQ�VJGTG�OKIJV�DG�UQOG

KPFKXKFWCNU�YJQ�ECP�OCMG�C�SWCNKHKGF�FGFWEVKDNG�+4#�EQPVTKDWVKQP�

6JG�DKIIGUV�EJCPIG�KP�+4#U�JCU�QEEWTTGF�KP�VYQ�CTGCU���1PG�KU�VJG�UQ�ECNNGF�4QVJ

+4#�CPF�VJG�GFWECVKQP�+4#���6JG�4QVJ�+4#�CNNQYU�[QW�VQ�OCMG�C�PQPFGFWEVKDNG��VCZ�

HTGG�+4#���+V�YCU�PCOGF�CHVGT�VJG�KPFKXKFWCN�YJQ�ECOG�WR�YKVJ�KV���6JG�SWCNKHKGF

FKUVTKDWVKQPU��KPENWFKPI�GCTPKPIU�HTQO�VJG�+4#U��CTG�VCZ�HTGG��UQ�VJG�FKUVTKDWVKQPU�[QW

OCMG�QP�CP�CHVGT�VCZ�DCUKU�CTG�VCZ�HTGG���6JG�GCTPKPIU�VJCV�EQOG�QWV�QH�VJGUG�+4#U�CTG

VCZ�HTGG���3WCNKHKGF�FKUVTKDWVKQPU�CTG�FKUVTKDWVKQPU�VJCV�JCXG�VQ�DG�OCFG�CV�NGCUV��
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[GCTU�CHVGT�VJG�EQPVTKDWVKQP�YCU�OCFG�CPF�CTG�OCFG�DGECWUG�QH�QPG�QH�VJG

HQNNQYKPI���CVVCKPOGPV�QH�CIG���������FGCVJ�QH�VJG�KPFKXKFWCN��FKUCDKNKV[�QH�VJG

KPFKXKFWCN��CPF�VJG�HKTUV�VKOG�JQOGQYPGT�GZRGPUGU�HQT�VJG�KPFKXKFWCN�

9JCV�FQGU�KV�OGCP�KH�+�JCXG�C�PQPSWCNKHKGF�FKUVTKDWVKQP!��6JG�GCTPKPIU�CTG�VCZCDNG�

6JG�NCY�CNNQYU�[QW�VQ�EJQQUG�YJGVJGT�[QW�YCPV�[QWT�CHVGT�VCZ�EQPVTKDWVKQPU�VQ

EQOG�QWV�HKTUV�QT�VJG�KPVGTGUV�VQ�EQOG�QWV�NCVGT���+V�UGGOU�VJGP�[QW�ECP�GHHGEVKXGN[

RQUVRQPG�QPG�QH�VJG�TGEQIPKVKQPU�QH�KPEQOG�D[�GNGEVKPI�C�URGEKHKE�OGVJQF�NKMG�YG

JCXG�WPFGT�&%�CEEQWPVU�HQT�VJG�UQ�ECNNGF�RQUV������EQPVTKDWVKQPU���+H�[QW�CTG

HCOKNKCT�YKVJ�VJG�TWNGU��[QW�MPQY�VJCV�KH�+�JCXG�C�FGHKPGF�EQPVTKDWVKQP�
&%��RNCP�CPF

CP�GORNQ[GG�OCMGU�RQUV�VCZ�EQPVTKDWVKQPU�CHVGT������CPF�VCMGU�VJG�FKUVTKDWVKQP�QWV

QH�VJQUG�CEEQWPVU��+�JCXG�VQ�TGEQIPK\G�C�RTQ�TCVC�COQWPV�QH�GCTPKPIU���5Q�KH�+�JCF

�������KP�O[�CHVGT�VCZ�CEEQWPV�CPF������YCU�O[�OQPG[�CPF�VJG�QVJGT������QT

����YCU�VJG�KPVGTGUV�QP�VJQUG�HWPFU��GXGT[�FKUVTKDWVKQP�VJCV�+�VQQM�QWV�QH�VJCV�RQUV�

�����VCZ�CEEQWPV�JCF�VQ�JCXG�C�RTQ�TCVC�COQWPV�QH�GCTPKPIU���6JGTG�KU�PQV�C�EQPEGRV

NKMG�VJCV�KP�VJG�4QVJ�+4#U�[GV���6JGTG�KU�CP�QXGTCNN�CPPWCN�NKOKV�QP�EQPVTKDWVKQPU

OCFG�VQ�CNN�+4#U�HQT�C�[GCT���6JG[�ECPPQV�GZEGGF����������#ICKP��VJG[ TG�RJCUGF�QWV

HQT�KPFKXKFWCNU�YKVJ�#)+�DGVYGGP���������CPF����������CPF�LQKPV�HKNGTU�YKVJ�#)+

DGVYGGP����������CPF����������

6JGTG�CTG�PQV�CU�OCP[�JQQRU�VQ�LWOR�VJTQWIJ�QP�C�4QVJ�+4#�CU�VJGTG�CTG�HQT�C

TGIWNCT�+4#���(QT�KPUVCPEG��+ O�RGTOKVVGF�VQ�OCMG�EQPVTKDWVKQPU�VQ�C�4QVJ�+4#�HQT

KPFKXKFWCNU�YJQ�CTG�CIG��������QT�QNFGT��CPF�+�FQP V�JCXG�VQ�YQTT[�CDQWV�VJG

OKPKOWO�TGSWKTGF�FKUVTKDWVKQPU�WPFGT����
C�
���HQT�4QVJ�+4#U�

6JGTG U�CNUQ�CP�KPVGTGUVKPI�CURGEV�QH�4QVJ�+4#U���+�CO�CNNQYGF�VQ�EQPXGTV�CP�GZKUVKPI

+4#�VQ�C�4QVJ�+4#���+�OWUV�JCXG�C�VCZRC[GT�YKVJ�CP�#)+�QH�NGUU�VJCP�����������CPF

VJCV����������KU�FGVGTOKPGF�YKVJQWV�TGICTF�VQ�VJKU�TQNNQXGT�EQPVTKDWVKQP���9JCV�+

ECP�FQ�KU��VCMG�O[�TGIWNCT�+4#��VCMG�C�FKUVTKDWVKQP��CPF�GHHGEVKXGN[�TQNN�KV�QXGT���6JG

EQPXGTUKQP�KU�WPCXCKNCDNG�HQT�C�OCTTKGF�KPFKXKFWCN�HKNKPI�C�UGRCTCVG�TGVWTP���+H�+�OCMG

VJG�EQPXGTUKQP�KP�������VJGP�+ O�CNNQYGF�VQ�KPEQOG�CXGTCIG��KP�GHHGEV��VJG�COQWPVU

VJCV�YQWNF�JCXG�DGGP�KPENWFCDNG�VQ�O[�KPEQOG���+�VCMG�VJG�KPEQOG�CXGTCIKPI�GHHGEV

QXGT�HQWT�[GCTU���5Q�KV�OC[�DG�YQTVJYJKNG�VQ�GZCOKPG�VJGUG�4QVJ�+4#U�VQ�UGG�KH�VJG[

OCMG�UQOG�UGPUG���+P�CFFKVKQP��VJG�����GCTN[�YKVJFTCYCN�VCZ�YKNN�PQV�CRRN[�VQ�VJGUG

EQPXGTUKQPU�

9G TG�IQKPI�VQ�VCNM�C�NKVVNG�DKV�CDQWV�YC[U�VQ�CXQKF�VJG�����RGPCNV[���+V�UGGOU�VQ�OG

QPG�QH�VJG�WPKPVGPFGF�VJKPIU�VJCV�JCRRGPGF��YCU�+�ETGCVGF�CPQVJGT�XGJKENG�VQ�IGV�TKF

QH�VJG�����RGPCNV[���1P�,CPWCT[����+�ECP�VCMG�C�VQVCN�FKUVTKDWVKQP�QH�O[�+4#�CPF�TQNN

KV�QXGT�VQ�O[�4QVJ�+4#��CPF��QP�,CPWCT[����+�ECP�VCMG�KV�CNN�QWV���&KUVTKDWVKQPU�CTGP V

UWDLGEV�VQ�VJG�����RTGOCVWTG�VCZ�KH�VJG[�EQOG�QWV�QH�VJG�4QVJ�+4#���+V U�C
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PQPSWCNKHKGF�FKUVTKDWVKQP���+�FQP V�JCXG�VQ�JCXG�CP[�GCTPKPIU�HQT�VJQUG�VYQ�FC[U���+

KOCIKPG�VJGTG�YKNN�DG�UQOG�NGIKUNCVKXG�HKZ��CPF�[QW�RTQDCDN[�MPQY�CDQWV�KV�CNTGCF[�

(TQO�VJG�(NQQT���+V U�CNTGCF[�KP�VJG�6GEJPKECN�%QTTGEVKQP�$KNN�

/T��&KPMKP���+�HKIWTGF�VJCV�KH�+�ECOG�WR�YKVJ�KV��UQOGDQF[�GNUG�OWUV�JCXG�

6JGTG�CTG�UQOG�UKVWCVKQPU�VJCV�UVKNN�OCMG�UGPUG���+H�+�JCF�CP�+4#�VJCV�YCU�QPN[�QRGP

HQT�C�UJQTV�COQWPV�QH�VKOG��QT�KH�+�JCF�C�NCTIG�COQWPV�QH�PQPFGFWEVKDNG�EQPVTKDWVKQPU

QT�FKFPçV�JCXG�CP[�PGGF�HQT�VJG�+4#�HWPFU�HQT�C�NQPI�RGTKQF�QH�VKOG��VJKU�OC[�OCMG

UQOG�UGPUG�

6JG�GFWECVKQPCN�+4#U�JCXG�CNUQ�DGGP�KORNGOGPVGF���6JG�NCY�CFFU�CPQVJGT

PQPFGFWEVKDNG�+4#�HQT�GFWECVKQP�GZRGPUGU���6JG�GCTPKPIU�CTG�VCZ�FGHGTTGF���+V U�CICKP

RJCUGF�QWV�HQT�UKPING�VCZRC[GTU�YKVJ�KPEQOG�DGVYGGP���������CPF����������CPF

OCTTKGF�VCZRC[GTU�YKVJ�KPEQOG�DGVYGGP����������CPF������������6JGTG�CRRGCT�VQ

DG�PQ�TGUVTKEVKQPU�IQXGTPKPI�YJQ�ECP�EQPVTKDWVG�VQ�CP�+4#�QP�DGJCNH�QH�VJG�EJKNF�HQT

YJQO�VJG�CEEQWPV�KU�GUVCDNKUJGF���5Q�+�ECP�FQ�KV�GXGP�KH�+ O�QXGT����������+V�OKIJV�DG

C�IQQF�RNCPPKPI�RQKPV�HQT�KPFKXKFWCNU�YJQ�JCXG�ITCPFEJKNFTGP�QT�PKGEGU�QT

PGRJGYU���6JG�NKOKV�KU�CRRCTGPVN[������RGT�EJKNF���+V U�PQV�GZCEVN[�ENGCT�[GV�CU�VQ

YJGVJGT�QT�PQV�VJCV U�CP�KPFKXKFWCN�QT�CP�CIITGICVG�NKOKV�HQT�VJG�EJKNF���(QT�KPUVCPEG��+

JCXG�VYQ�FCWIJVGTU���1PG�KU�������CPF�QPG�KU�����%CP�GCEJ�QH�O[�RCTGPVU�CPF�O[�KP�

NCYU�OCMG�C������EQPVTKDWVKQP�HQT�GCEJ�QH�VJGO!��6JG�TWNG�QP�VJG�DQQMU�KU�KV�ECP�DG

QPN[������RGT�KPFKXKFWCN�EJKNF��CNVJQWIJ��UQOG�RGQRNG�CTG�VCMKPI�C�FKHHGTGPV�XKGY�

+V�FQGUP V�UGGO�VQ�OCMG�UGPUG�VQ�OG���+V U�C�YC[��HTQO�C�RNCPPKPI�UVCPFRQKPV��VQ

VTCPUHGT�OQPG[�VQ�VJG�PGZV�IGPGTCVKQP�

6JGTG�KU�QPG�QVJGT�GZGORVKQP�HTQO�GCTN[�YKVJFTCYCN�VCZ�VQ�CXQKF�VJG�RTGOCVWTG

RGPCNV[���6JG�NCY�CNNQYU�GZGORVKQP�HTQO�VJG�GCTN[�YKVJFTCYCN�VCZ�HQT�HKTUV�VKOG

JQOG�DW[GT�GZRGPUGU�QT�HQT�SWCNKHKGF�JKIJGT�GFWECVKQP�GZRGPUGU�VJCV�ECP�DG

YKVJFTCYP�CHVGT��������6JKU�YQWNF�CICKP�QPN[�CRRN[�VQ�+4#U��CPF�VJG[ TG�PQV

GZVGPFGF�VQ�YKVJFTCYCNU�HTQO����
M��RNCPU�

1PG�QH�VJG�KUUWGU�KU�YJGP�FQ�+�JCXG�VQ�HKZ�O[�RNCPU��CPF�YJGP�FQ�+�JCXG�VQ�COGPF

VJGO!��4GXGPWG�2TQEGFWTG���%���RTGUETKDGU�JQY�[QW�FQ�VJKU���+V�DCUKECNN[�UC[U�+

JCXG�VQ�FQ�VJGO�D[�&GEGODGT������������-GGR�[QWT�G[GU�QP�VJCV�FCVG���+V�KU�UKOKNCT

VQ�YJCV�JCRRGPGF�KP��������6JG[�MGRV�RQUVRQPKPI�VJCV�FCVG���6GPVCVKXGN[��CNN�VJG

TGEGPV�VCZ�NCY�EJCPIGU�JCXG�VQ�DG�COGPFGF�KP�O[�RNCP�D[�&GEGODGT���������

TGICTFNGUU�QH�VJG�GHHGEVKXG�FCVG�QH�UQOG�QH�VJGUG�RTQXKUKQPU���5QOG�QH�VJGO�JCXG

GCTN[�GHHGEVKXG�FCVGU�QT�NCVGT�GHHGEVKXG�FCVGU��DWV�KV�CRRGCTU�[QW�JCXG�VQ�OCMG�[QWT

RNCP�COGPFOGPVU�D[�VJG�GPF�QH������
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.GV U�OQXG�QP�VQ�UQOG�QH�VJG�RNCPPKPI�KUUWGU���+�OGPVKQPGF�VJCV�QPG�QH�VJG�RNCPPKPI

RQKPVU�YCU�VJG�HCEV�VJCV�VJGTG�CTG�OCP[�KPFKXKFWCNU�YJQ�JCXG�CEEWOWNCVGF�C

UKIPKHKECPV�COQWPV�QH�HWPFU�KP�VJGKT�SWCNKHKGF�RNCPU��UWEJ�CU�&%�RNCPU��QT�&$�RNCPU�

5QOG�CTG�QHHGTGF�ECUJ�QWVU�CU�C�TGUWNV�QH�FQYPUK\KPI��OGTIGTU��EQPUQNKFCVKQPU�

QWVUQWTEKPI��CPF�VJG�YJQNG�PKPG�[CTFU���2GQRNG�JCXG�FKUVTKDWVKQPU�VJCV�CTG�GKVJGT�KP

VJGKT�+4#U�QT�VJGKT����
M��RNCPU���5QOG�RGQRNG�CTG�EJQQUKPI�VQ�TGVKTG�DGHQTG�CIG����

1VJGTU�YCPV�VQ�CEEGUU�VJKU�OQPG[�HQT�QVJGT�RWTRQUGU��UWEJ�CU�EQNNGIG�RNCPPKPI�

DW[KPI�C�DWUKPGUU��QT�YJCVGXGT���6JG[ TG�NQQMKPI�HQT�YC[U�VQ�IGV�VJKU�OQPG[��DWV

VJG[�TGEQIPK\G�VJCV�VJG[�JCXG�VJKU�����RGPCNV[�KUUWG���6JG[ TG�YKNNKPI�VQ�RC[�VJG

KPEQOG�VCZ���1DXKQWUN[��KH�VJG[�ECP�CXQKF�VJCV�VJG[ F�DG�DGVVGT�QHH��DWV�VJG[ TG

YKNNKPI�VQ�RC[�VJG�KPEQOG�VCZ���6JG[�MPQY�VJG[�JCXG�VQ�RC[�VJG�KPEQOG�VCZ�CV�UQOG

RQKPV�CP[YC[���5Q�VJGTG�CTG�UQOG�YC[U�VQ�CXQKF�KV�

#P�GZCORNG�YQWNF�DG�C�ENKGPV�QH�OKPG�YJQ�YCU�LWUV�JKTGF�CU�C�%(1���*G�YCU�C�%(1

CV�C�OWEJ�NCTIGT�EQORCP[���*G�YCU�OCMKPI�C�NQV�QH�OQPG[���*KU�DCUG�RC[�YCU�CDQWV

�����������*G�VQQM�CPQVJGT�LQD�HQT������������6JG�EQORCP[�JCF�C�XGT[�TKEJ�DGPGHKV

RNCP���6JG[�JCF�C�OCVEJ�QP�C����
M��QH����HQT�GXGT[����VJCV�[QW�RWV�KP�HQT�VJG�HKTUV

���QH�RC[���*G�VQNF�OG�JG�EQWNFP V�CHHQTF�VQ�RCTVKEKRCVG�KP�VJKU����
M��RNCP���*GTG U�C

%(1�QH�C�EQORCP[�VGNNKPI�OG�JG�EQWNFP V�CHHQTF�VQ�RCTVKEKRCVG�KP�VJG����
M��RNCP

DGECWUG�JG�FKFP V�OCMG�GPQWIJ�OQPG[���*G�JCF�DCUKECNN[�QXGT��OKNNKQP�KP�VJG�RNCP

HTQO�JKU�QVJGT�EQORCP[���*G�FKFP V�YCPV�VQ�RC[�VJG�����RGPCNV[�VCZ���+�ECP V�CHHQTF

VQ�NKXG�QP����������CPF�RWV�KP����QH�VJCV���+�VTKGF�VQ�EQPXKPEGF�JKO�QH�YJCV�JG�YCU

NGCXKPI�QP�VJG�VCDNG���+V�YQWNF�DG�����QH�RC[�
���YQWNF�DG�JKU��QP�CP�CEEWOWNCVGF

VCZ�FGHGTTGF�DCUKU���*G�YCU�[QWPI�GPQWIJ��CPF�QDXKQWUN[�YQWNF�DG�UWDLGEV�VQ�VJG

RTGOCVWTG�RGPCNV[�VCZ���9G�YQTMGF�QWV�C�PKEG�YC[�HQT�JKO�VQ�JGNR�HWPF�VJG�EQNNGIG

GFWECVKQP���+V�RTQXGF�VQ�JKO�VJCV�JG U�DGVVGT�QHH�FQKPI�VJKU�CPF�EQPVTKDWVKPI�OQPG[�VQ

JKU����
M����5Q�KV�VCMGU�CNN�MKPFU�

.GV U�FKUEWUU�VJCV�����VCZ�WPFGT�5GEVKQP���
V����6JGTG�KU�C�����GZEKUG�VCZ�QP

FKUVTKDWVKQPU�HTQO�SWCNKHKGF�RNCPU��VCZ�UJGNVGTGF�CPPWKVKGU�
65#U���CPF�+4#U�RTKQT�VQ

CIG����������6JGTG�YGTG�GZEGRVKQPU�VQ�VJG�RGPCNV[�VCZ��YJKEJ�CTG��
���FKUVTKDWVKQPU

OCFG�CHVGT�VJG�FCVG�VJG�GORNQ[GG�CVVCKPU�CIG���������
���FKUVTKDWVKQPU�OCFG�VQ�C

DGPGHKEKCT[��
���FKUVTKDWVKQPU�CVVTKDWVCDNG�VQ�VJG�GORNQ[GG�DGKPI�FKUCDNGF�YKVJKP�VJG

OGCPKPI�QH�5GEVKQP���
O�
����
���FKUVTKDWVKQPU�VJCV�CTG�RCTV�QH�VJG�UGTKGU�QH

UWDUVCPVKCNN[�GSWCN��RGTKQFKE�RC[OGPVU��
���FKUVTKDWVKQPU�OCFG�VQ�CP�GORNQ[GG�CHVGT

CVVCKPOGPV�QH�CIG�����
���FKXKFGPFU�QP�UVQEM�JGNF�D[�CP�'512��
���RC[OGPVU�OCFG�VQ

CP�CNVGTPCVG�RC[GG�RWTUWCPV�VQ�C�SWCNKHKGF�FQOGUVKE�TGNCVKQPU�QTFGT�
3&41���
��

FKUVTKDWVKQPU�OCFG�VQ�TGKODWTUG�HQT�OGFKECN�GZRGPUGU�KPEWTTGF�D[�VJG�RCTVKEKRCPV�

URQWUG��CPF�FGRGPFGPVU�
CU�FGHKPGF�KP�5GEVKQP������RCKF�FWTKPI�VJG�[GCT��
��

FKUVTKDWVKQPU�HTQO�+4#U�OCFG�VQ�WPGORNQ[GF�KPFKXKFWCNU�WUGF�VQ�RC[�JGCNVJ

KPUWTCPEG�RTGOKWOU�CHVGT�UGRCTCVKQP�HTQO�UGTXKEG��CPF�
����YKVJFTCYCNU�HTQO�CP[



6JG�6CZ�/CP�%QOGVJï��������������������������������������������������������������������������������������������������

V[RG�QH�+4#�DGHQTG�VJG�CIG�QH��������VJCV�CTG�WUGF�HQT�HKTUV�VKOG�JQOG�DW[GT�GZRGPUGU

QT�HQT�SWCNKHKGF�JKIJGT�GFWECVKQP�GZRGPUGU�
GHHGEVKXG�HQT�VCZCDNG�[GCTU�CHVGT

&GEGODGT�������

.GV U�FKUEWUU�UWDUVCPVKCNN[�GSWCN�RGTKQFKE�RC[OGPVU���6JKU�KU�QHVGP�QXGTNQQMGF�YJGP

VT[KPI�VQ�CXQKF�VJG�����RGPCNV[���6JG�TWNGU�UC[�VJCV�RC[OGPVU�OCFG�FKTGEVN[�HTQO�C

SWCNKHKGF�RNCP�CICKP�OC[�PQV�EQOOGPEG�WPVKN�CP�GORNQ[GG�UGRCTCVGU�UGTXKEG���+

ECP V�OQFKH[�RC[OGPVU�WPVKN�CIG��������QT�HQT���[GCTU���+H�+�FQ�OQFKH[�VJQUG

RC[OGPVU�CP[VKOG�KP�DGVYGGP��VJGTG�KU�C�RGPCNV[���6JG�VCZ�EQFG��IQGU�DCEM�CPF�FQGU

CP�$CU�KH#�ECNEWNCVKQP��RGPCNK\KPI�[QW�YKVJ�CP�KPVGTGUV�RC[OGPV�

+P�������VJG�+45�KUUWGF�VJTGG�CEEGRVCDNG�OGVJQFU�VJCV�JCXG�DGGP�HQNNQYGF�KP�VJG

ECNEWNCVKQP�QH�UWDUVCPVKCNN[�GSWCN�RGTKQFKE�RC[OGPVU���VJG�OKPKOWO�FKUVTKDWVKQP

OGVJQF��VJG�COQTVK\CVKQP�OGVJQF��CPF�VJG�CPPWKVK\CVKQP�OGVJQF���6JG�OKPKOWO

FKUVTKDWVKQP�OGVJQF�CPPWCNN[�FKXKFGU�VJG�GORNQ[GG U�CXCKNCDNG�DGPGHKV�CU�QH�VJG

GXCNWCVKQP�FCVG�KP�VJG�ECNGPFCT�[GCT�KP�YJKEJ�VJG�FKUVTKDWVKQP�KU�OCFG�D[�C�NKHG

GZRGEVCPE[�HCEVQT�VCMGP�HTQO�+45�VCDNGU���6JG�NKHG�GZRGEVCPE[�KU�ECNEWNCVGF�CU�QH�VJG

DKTVJFC[�QH�VJG�GORNQ[GG�KP�VJG�[GCT�VJG�FKUVTKDWVKQP�KU�OCFG���;QW�ECP�NQQM�CV

����%��QH�VJG�+45�TGIWNCVKQPU�

.GV U�NQQM�CV�CP�GZCORNG�QH�VJG�HKTUV�OGVJQF���+�JCXG�CP�GORNQ[GG�YJQ�KU�����CPF�JG

JCU����������KP�JKU�+4#���6JG�GORNQ[GG�GNGEVGF�VQ�VCMG�DGPGHKVU�HTQO�JKU�+4#�KP

UWDUVCPVKCNN[�GSWCN�CPPWCN�RC[OGPVU���*G�YCPVU�RC[OGPVU�VQ�EQOOGPEG�YJGP�JG�KU

����VQ�CXQKF�VJG�RGPCNV[���5Q�JG�NQQMU�CV�6CDNG���CPF�FGVGTOKPGU�VJCV�CV�CIG�����JKU

NKHG�GZRGEVCPE[�KU������[GCTU���*G�CUUWOGF�CP�CPPWCN�TGVWTP�QH�����WUGF�VJG

CEEQWPV�DCNCPEG�QP�VJG�RTKQT�[GCT�XCNWCVKQP�FCVG�CPF�HQWPF�VJG�RC[OGPV�VQ�DG

����������6JGP�JG�NQQMGF�CV�VJG�+45�VCDNGU���6JG�RC[OGPVU�ECPPQV�DG�KPETGCUGF�QT

FGETGCUGF�YKVJQWV�KPEWTTKPI�C�RGPCNV[���6JG�RC[OGPVU�CTG�YJCV�VJG[�CTG���6CDNG��

FQGU�PQV�JCXG�C�RC[OGPV�UEJGFWNG�CV�CIG����DGECWUG�CV�VJCV�VKOG�JG�QT�UJG�EQWNF

UVQR�OCMKPI�RC[OGPVU�DGECWUG�VJCV U�PQV�VJG�NCVVGT�QH���[GCTU�QT����������6JG

OGVJQF�OC[�WUG�VJG�NKHG�QH�VJG�RCTVKEKRCPV�QT�OC[�WUG�VJG�LQKPV�NKXGU�QH�VJG

RCTVKEKRCPV�CPF�C�FGUKIPCVGF�DGPGHKEKCT[���6JG�DGPGHKEKCT[�FQGU�PQV�JCXG�VQ�DG�VJG

UWTXKXKPI�URQWUG���6JGTG�CTG�PQ�OKPKOCN�KPEKFGPVCN�FGCVJ�DGPGHKV�FKUVTKDWVKQP�KUUWGU

JGTG���6JKU�OGVJQF�OC[�RTQFWEG�VJG�UOCNNGUV�COQWPV���+V�FQGU�TGSWKTG�[QW�VQ

TGFGVGTOKPG�VJG�FKUVTKDWVKQP�CPPWCNN[��YJKEJ�VCMGU�KPVQ�CEEQWPV�VJG�CEVWCN

KPXGUVOGPV�GZRGTKGPEG�QH�VJG�CEEQWPV�DCNCPEG���6JG�UVTGCO�QH�RC[OGPVU�TCPIG�HTQO

��������KP�VJG�HKTUV�[GCT�WR�VQ���������
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TABLE 1
METHOD ONE

Age 57 58 59 60 61 62(C)

Life Expectancy (a)
Assumed annual return
Account balance on prior
year valuation date
Payment (b)

26.8
8.0%

750,000
27,985

25.9
8.0%

782,015
30,193

25.0
8.0%

814,383
32,575

24.2
8.0%

846,959
34,998

23.3
8.0%

879,718
37,756

8.0%

6JG�COQTVK\CVKQP�OGVJQF�KU�VJG�UGEQPF�OGVJQF�YJGTG�+�FGVGTOKPG�VJG�NKHG

GZRGEVCPE[�QH�VJG�KPFKXKFWCN���#ICKP��+��WUG�VJG�NKHG�GZRGEVCPE[�VCDNGU�WPFGT��������

+�FKXKFG�VJG�CEEQWPV�DCNCPEG�D[�VJG�PWODGT�QH�[GCTU�QH�NKHG�GZRGEVCPE[�WUKPI�C

TGCUQPCDNG�KPVGTGUV�TCVG���1PEG�VJKU�RC[OGPV�KU�GNGEVGF��+�FQP V�EJCPIG�CP[VJKPI���+

JCXG����������DCUGF�QP�VJG����COQTVK\CVKQP�HCEVQT�KP�C�RGTKQF�QH������[GCTU�CPF

FKXKFG�D[�VJG�CPPWKV[�HCEVQT�QH������������6JG�RC[OGPV�KU�����������6JG�TGIWNCVKQP

TGSWKTGU�VJG�WUG�QH�VJG�WPKUGZ�CPPWKV[�VCDNGU�
6CDNGU�8�CPF�8+��CU�RWDNKUJGF�KP�VJG

5GEVKQP����TGIWNCVKQPU���+�FQ�PQV�TGECNEWNCVG�VJGUG�GXGT[�[GCT���6JG�RC[OGPVU

FGVGTOKPGF�WPFGT�VJKU�OGVJQF�TGOCKP�NGXGN���7PNKMG�VJG�OKPKOWO�FKUVTKDWVKQP

OGVJQF��VJGTG U�PQ�KPXGUVOGPV�GZRGTKGPEG���6JG�CEVWCN�KPXGUVOGPV�GZRGTKGPEG��RNWU

QT�OKPWU��FQGU�PQV�EQOG�KPVQ�RNC[�

6JG�VJKTF�OGVJQF�KU�VJG�CPPWKVK\CVKQP�OGVJQF���+�FKXKFG�CEEQWPV�DCNCPEG�D[�CPPWKV[

RWTEJCUG�TCVG���*GTG�+�JCXG�VQ�FGVGTOKPG�C�TGCUQPCDNG�KPVGTGUV�TCVG�CU�YGNN�CU�C

TGCUQPCDNG�OQTVCNKV[�VCDNG�TCVG���+�WUGF�VJG������7PKUGZ�2GPUKQP�6CDNG�
72����

OQTVCNKV[�CV�CP����KPVGTGUV�TCVG���+�FQP V�TGECNEWNCVG�VJG�OGVJQF�GXGT[�[GCT���+�VCMG

VJG����������CPF�FKXKFG�KV�D[���������VQ�EQOG�WR�YKVJ�C�PWODGT�QH�����������9G

CTG�IQKPI�VQ�VCNM�CDQWV�UQOG�QH�VJG�RTKXCVG�NGVVGT�TWNKPIU�VJCV�FGCN�YKVJ�JQY�VQ

FGVGTOKPG�YJCV�KU�C�TGCUQPCDNG�KPVGTGUV�TCVG�CPF�C�TGCUQPCDNG�OQTVCNKV[�TCVG�

+�FQP V�NQQM�CV�CEVWCN�KPXGUVOGPV�GZRGTKGPEG���6JKU�KU�C�HNCV�NGXGN�RC[OGPV���5QOG

KPFKXKFWCNU�CTG�UQOGYJCV�UWTRTKUGF�VQ�UGG�JQY�JKIJ�VJG�RGTEGPVCIG�KU�CV�[QWPIGT

CIGU��CPF�JQY�NKVVNG�VJG�FKHHGTGPEG�VJGTG�KU�DGVYGGP�KPFKXKFWCNU�KP�VJGKT���U�CPF���U

WUKPI�VJKU�TCVG���/CP[�RGQRNG�CV�[QWPIGT�CIGU�VJQWIJV�VJG[�UJQWNFP V�EQPUKFGT�WUKPI

VJG�RTG��������FKUVTKDWVKQP�COQWPVU���6JG[�YGTGP V�DKI�GPQWIJ��CPF�[QW�ECP�UGG�KP

6CDNG���VJCV�UQOGDQF[�CV�CIG����YJQ�KU�WUKPI�VJGUG�CUUWORVKQPU�IGVU�C�FKUVTKDWVKQP

RGTEGPVCIG�QH���������+H�[QW TG�KP�C�UKVWCVKQP�CPF�[QW�PGGF�CEEGUU�VQ�VJGUG�HWPFU�

UC[�HQT�EQNNGIG�HWPFU�QT�KH�[QW�CTG�RNCPPKPI�VQ�DW[�C�DWUKPGUU��VJKU�OC[�DG�C�UQWTEG

VJCV�[QW�JCFP V�VJQWIJV�CDQWV�DGHQTG�
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TABLE 2
DISTRIBUTION PERCENTAGE

(8.5%/1980 Table)

Age Percentage

40
45
48
50
53

8.57%
8.85
9.06
9.23
9.51

/T��$WUJ���6JGUG�VJTGG�GZCORNGU�CNN�WUG�VJG�UCOG�UVCTVKPI�CEEQWPV�DCNCPEG���6JG[ TG

CNN�VJG�UCOG�RGTUQP!

/T��&KPMKP���%QTTGEV���6JG[ TG�CNN����������FKXKFGF�D[����������6JG�JKIJGUV�OGVJQF

KU�WPFGT�VJG�CPPWKVK\CVKQP�OGVJQF���+V�IGVU�C���������KP�VJG�HKTUV�[GCT���6JG�PGZV

JKIJGUV�KU�VJG�UGEQPF�OGVJQF�YJKEJ�IGVU�����������#U�+�UCKF��VJG�HKTUV�QPG�UVCTVU�QWV

CV�CDQWV�����������5Q�VJG�KUUWG�JGTG�KU�JQY�OWEJ�[QW�PGGF��YJGP��CPF�HQT�JQY

NQPI�

(TQO�VJG�(NQQT��;QW�OKIJV�NKMG�VJG�CPPWKVK\CVKQP�OGVJQF�DGECWUG�VJCV�IGVU���������

&KF�[QW�UC[�VJCV�[QW�ECP�UVQR�HQT�GCEJ�QH�VJG�VJTGG�OGVJQFU�CHVGT�HKXG�[GCTU!

/T��&KPMKP���6JCV U�TKIJV��;QW�ECP�UVQR�CHVGT�HKXG�[GCTU�QT�CVVCKPOGPV�QH�CIG��������

#PF�[QW�FQP V�JCXG�VQ�FQ�CP[VJKPI�WPVKN�CIG����������6JKU�KU�UQOGVJKPI�VJCV�RGQRNG

QHVGP�QXGTNQQM���+�JCXG�VQ�VCMG�VJQUG�RC[OGPVU�QWV�CHVGT�GKVJGT�VJG�NCVVGT�QH���[GCTU�QT

CIG���������CPF�VJGP�+�ECP�UVQR�

(TQO�VJG�(NQQT���7UKPI�[QWT���[GCTU�QT���������GZCORNG�YKVJ�C����[GCT�QNF��[QW

YQWNF�DG�VCMKPI�VJG�OQPG[�QWV�HQT������[GCTU�

/T��&KPMKP��;GU�

.GV U�OQXG�QP�VQ�VJG�KUUWG�QH�FGVGTOKPKPI�C�TGCUQPCDNG�KPVGTGUV�TCVG���6JGTG�KU�PQ

URGEKHKE�IWKFCPEG�CU�VQ�YJCV�C�TGCUQPCDNG�KPVGTGUV�TCVG�KU���6JG�+45�KU�EQPEGTPGF�VJCV

KH�VJG�KPVGTGUV�TCVG�KU�VQQ�JKIJ��KV�YQWNF�DG�FGVGTOKPGF�QXGT�NGUU�VJCP�NKHG�GZRGEVCPE[�

6JGTG�JCU�DGGP�KUUWGF�C�UGTKGU�QH�RTKXCVG�NGVVGT�TWNKPI�
2.4��TGSWGUVU���2GQRNG�YCPV�VQ

OCMG�UWTG�VJCV�DGHQTG�VJG[�FQ�VJKU�VJCV�VJG[�CTG�IQKPI�VQ�OGGV�VJG�GZEGRVKQP�WPFGT

��
V����5KPEG�VJG�FQNNCTU�CTG�UKIPKHKECPV�GPQWIJ��+�CUMGF�VJG�+45�KH�VJKU�YCU

RGTOKUUKDNG���6JGTG�JCXG�DGGP�UGXGTCN�2.4U����6JTGG�2.4U�KPENWFGF�C�TGSWGUV�VQ�UVCVG

C�URGEKHKE�KPVGTGUV�TCVG���6JG[�CUMGF�HQT������5QOG�QH�VJG�QVJGT�TWNKPIU�JCXG�UCKF�VJCV

CEEGRVCDNG�KPVGTGUV�TCVGU�EQWNF�TCPIG�HTQO����VQ��������FGRGPFKPI�QP�VJG�URGEKHKE
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EKTEWOUVCPEGU���6JG�+45�JCU�UVCVGF�KPHQTOCNN[�VJCV�KV�KU�NQQMKPI�HQT�C�TCVG�VJCV�JCU

CRRTQZKOCVGF�VJG�EQOOGPEGOGPV�QH�VJG�FKUVTKDWVKQP�

%JCPIGU�KP�VJG�KPVGTGUV�TCVG�CUUWORVKQP�FWTKPI�VJG�FKUVTKDWVKQP�RGTKQF�JCXG�DGGP

RGTOKVVGF���2.4���������FGCNV�YKVJ�VJCV�KUUWG��NQQMKPI�CV�VJG�CPPWKV[�HCEVQT�CPF�VJG

CVVCKPGF�CIG�KP�VJG�FKUVTKDWVKQP�[GCT��WUKPI�CP�KPVGTGUV�TCVG�CUUWORVKQP�DCUGF�QP�CP

CPPWCN�OKFVGTO�CRRNKECDNG�HGFGTCN�TCVG�
#(4����5Q�VJG[�GNGEVGF�C�OGVJQF���+P�VJKU

TWNKPI��KV�CRRGCTU�VJCV�VJG�KPVGTGUV�TCVG�OC[�KP�HCEV�DG�OQFKHKGF��DWV�YJCV�VJG[�YCPV

[QW�VQ�FQ�KU�URGNN�QWV�C�OGVJQF�UQ�[QW TG�PQV�FQKPI�VJKU�JQFIGRQFIG�

(TQO�VJG�(NQQT���+U�VJGTG�CP[�GZRGTKGPEG�IWKFCPEG�QP�JQY�HCT�[QW�ECP�IQ�KP�WUKPI�C

TGCUQPCDNG�OQTVCNKV[�VCDNG!

/T��$WUJ���6JG�SWGUVKQP�KU�YJCV�OQTVCNKV[�VCDNG�ECP�[QW�WUG!

/T��&KPMKP���6JGTG�JCXG�DGGP�UQOG�ECUGU�VJCV�JCXG�CVVCEMGF�CEVWCTKCN�CUUWORVKQPU

VJCV�FGCN�YKVJ�QPG�RCTVKEKRCPV�RNCPU�CPF�VYQ�RCTVKEKRCPV�RNCPU���6JGTG�JCXG�DGGP

WPTGCUQPCDNG�CUUWORVKQPU��UWEJ�CU�VJG�FKUEQWPV�TCVGU��OQTVCNKV[�VCDNGU��CPF�KPVGTGUV�

TCVG�CUUWORVKQPU���5Q�VJCV�YQWNF�DG�VJG�QPN[�IWKFCPEG�QVJGT�VJCP�VJGUG�VJCV�+ O

CYCTG�QH�

(TQO�VJG�(NQQT���+�VJKPM�VJG����
C�
���TGIWNCVKQPU�CNUQ�NKUV�UVCPFCTF�OQTVCNKV[�VCDNGU

VJCV�[QW�ECP�WUG�VQ�FQ�[QWT�PQPFKUETKOKPCVKQP�VGUVKPI���6JQUG�CTG�RTQDCDN[�1-�

/T��$WUJ���+�YQWNF�VJKPM�VJCV�[QW�EQWNF�WUG�CP[�QH�VJG�OQFGTP�VCDNGU�NKMG�VJG�����

)TQWR�#PPWKV[�/QTVCNKV[�
)#/��

/T��&KPMKP���+�IWGUU�[QWT�SWGUVKQP�KU�KH�+�YCPVGF�VQ�DG�OQTG�CIITGUUKXG��JQY

CIITGUUKXG�ECP�+�IGV!

/T��&KPMKP���6JG�SWGUVKQP�KU�YJGVJGT�VJG�FQNNCT�COQWPV�KU�UKIPKHKECPV�GPQWIJ�CPF�FQ

[QW�YCPV�C�2.4!��+�FQWDV�KV���6QQ�OWEJ�VQQ�UQQP���+P�[QWT�UEGPCTKQ��+ NN�VCMG�CU�OWEJ

CU�+�ECP�QWV�CPF�JCXG�KV�CNN�GZJCWUVGF�KP�HQWT�QT�HKXG�[GCTU�CU�QRRQUGF�VQ�UVTKPIKPI�KV

QWV�QXGT�C�NQPIGT�RGTKQF�QH�VKOG���/[�IWV�HGGNKPI�VGNNU�OG�+�YQWNFP V�IGV�VQQ�GZEKVGF

CDQWV�VJCV�

/T��$WUJ���+�VJQWIJV���
V��YCU�QPG�QH�VJG�NCYU�VJCV�GPEQWTCIGU�WUKPI�VJKU�OQPG[�HQT

TGVKTGOGPV���6JG�GCTNKGT�KV�KU�VCMGP�QWV��VJG�NGUU�NKMGN[�KV�KU�VJCV�KV U�DGKPI�WUGF�HQT

TGVKTGOGPV���+�VJQWIJV�VJG�+45�OKIJV�DG�EQPEGTPGF�KH�[QW TG�VCMKPI�QWV�C�NWOR�UWO

VJCV�VJG[�YQWNFP V�CNNQY�DGHQTG����
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/T��&KPMKP���)QQF�RQKPV�

(TQO�VJG�(NQQT���+�JCXG�QPG�HKPCN�SWGUVKQP���(TQO�TGCFKPI�[QWT�QWVNKPG�+�FQP V�IGV

OWEJ�QH�C�UGPUG�VJCV�YG XG�DGGP�VQNF�CP[VJKPI�CV�CNN���6JG�CPUYGTU�LWUV�CRRGCT�VQ�DG

CNN�QXGT�VJG�RNCEG�

/T��&KPMKP���7PHQTVWPCVGN[��VJG�QPN[�IWKFCPEG�+�OGPVKQPGF�YCU�VJCV�3�#�HTQO

�������+�RWNNGF�VJCV�QWV�DGECWUG�VJGTG�CTG�PQ�QVJGT�TGIWNCVKQPU�IQXGTPKPI�VJKU�CV�CNN�

6JGTG�KU�UQOG�IWKFCPEG�QWV�VJGTG�

6JG�QVJGT�KUUWG�FGCNU�YKVJ�CIITGICVKQP�QH�+4#U���;QW�CTG�RTQDCDN[�HCOKNKCT�YKVJ�VJG

OKPKOWO�FKUVTKDWVKQP�TGSWKTGOGPVU�WPFGT�CIG����������7PFGT�VJQUG�TWNGU�+�CO

TGSWKTGF�VQ�CIITGICVG�CNN�O[�SWCNKHKGF�RNCP��HQT�RWTRQUGU�QH�FGVGTOKPKPI�O[

OKPKOWO�FKUVTKDWVKQP���7PFGT�VJG����
V��GZEGRVKQP�VJGTG�KU�PQ�TGSWKTGOGPV�VQ�FQ

VJCV���+�FQP V�JCXG�VQ�CIITGICVG�CNN�QH�VJGO���+�ECP�LWUV�EJQQUG�QPG�QH�VJGO�CPF��VCMG

QPG�QH�VJG�FKUVTKDWVKQPU���6JKU�KU�ENCTKHKGF�KP�C������2.4�CPF�C������2.4���+V�UC[U�KV

FQGUP V�TGSWKTG�RNCPU�VQ�DG�CIITGICVGF�VQ�ECNEWNCVG�UGTKGU�QH�UWDUVCPVKCN�GSWCN

RGTKQFKE�RC[OGPVU���+�OKIJV�JCXG�VJTGG�QT�HQWT�FKHHGTGPV�+4#U���1PG�OKIJV�JCXG

����������QT�CPQVJGT�OKIJV�JCXG����������QT�YJCVGXGT��CPF�+�QPN[�YCPV�VQ�CEJKGXG

QPG�VCTIGV���+�ECP�VT[�VQ�RKEM�CPF�EJQQUG�YJKEJ�+4#U�+�YCPV�VQ�VCMG�O[�OQPG[�QWV�QH�

6JG�QVJGT�2.4U�FGCN�YKVJ�VJG�KUUWG�QH�CIITGICVKPI�UQOG�CPF�PQV�QVJGTU�HQT�RWTRQUGU

QH�FGVGTOKPKPI�CP�GZEGRVKQP�VQ�VJG�TWNG�

.GV U�FKUEWUU�FKUVTKDWVKQPU�CVVTKDWVCDNG�VQ�VJG�FGCVJ�QH�C�RCTVKEKRCPV���1PG�QH�VJG

GZEGRVKQPU�HQT�VJG�RTG����FKUVTKDWVKQP�KU�KH�VJG�RCTVKEKRCPV�FKGU���6JGTG�KU�C�2.4�VJCV

NQQMU�CU�KH�KV�ETGCVGU�C�RQVGPVKCN�VTCR���7PFGT�VJKU�TWNKPI�C�URQWUG�EQWNF�YKVJFTCY�C

FGCVJ�DGPGHKV�HTQO�VJG�+4#�YKVJ�PQ�����RGPCNV[��DWV�YJCV�VJG�TWNKPI�UC[U�KU�VJCV�D[

YKVJFTCYKPI�CP[�DGPGHKVU�RGPCNV[�HTGG��VJG�URQWUG�KU�OCMKPI�CP�KTTGXQECDNG�GNGEVKQP

PQV�VQ�VTGCV�VJG�RCTVKEKRCPV U�+4#�CU�YTQPI���#U�C�TGUWNV��D[�VCMKPI�QWV�GXGP�����HTQO

VJG�+4#�RTKQT�VQ���������VJG�URQWUG�KU�VJGP�HQTGXGT�RTGXGPVGF�HTQO�TQNNKPI�QXGT�VJG

TGOCKPKPI�DCNCPEG�VQ�C�URQWUCN�TQNNQXGT�+4#���7UKPI�VJG�URQWUCN�TQNNQXGT�YQWNF

OGCP�VJCV�VJG�URQWUG�YQWNF�PQV�JCXG�VQ�EQOOGPEG�TGSWKTGF�FKUVTKDWVKQPU�WPVKN�UJG

VWTPGF��������KPUVGCF�QH�KP�VJG�[GCT�YJGP�VJG�RCTVKEKRCPV�YQWNF�JCXG�DGGP��������

1VJGT�VJCP�VJCV��VJCV�GZEGRVKQP�KU�RTGVV[�GCU[�VQ�HQNNQY��+�IWGUU�

6JG�QVJGT�V[RG�QH�FKUVTKDWVKQP�FGCNU�YKVJ�FKUVTKDWVKQPU�CVVTKDWVCDNG�VQ�VJG�FKUCDKNKV[�QH

VJG�RCTVKEKRCPV���&KUCDKNKV[�KU�IGPGTCNN[�FGHKPGF�CU�VJG�KPCDKNKV[�VQ�GPICIG�KP�CP[

UWDUVCPVKCN�ICKPHWN�CEVKXKV[�D[�TGCUQP�QH�CP[�OGFKECN��RJ[UKECN��QT�OGPVCN

KORCKTOGPV���6JG�KUUWG�JGTG�KU�YJGVJGT�QT�PQV�+ O�KP�HCEV�FKUCDNGF���6JKU�KU�CP�KUUWG

VJG�GZKUVKPI�SWCNKHKGF�RNCPU�VJCV�JCXG�FKUCDKNKV[�RTQXKUKQPU�JCXG�VQ�RTQXG���+U�VJG

RCTVKEKRCPV�FKUCDNGF�WPFGT�VJG�IGPGTCN�TWNG�VJCV�FKEVCVGU�YJCV�VJCV�KU!��6JGTG U�C�2.4

VJCV�FGCNV�YKVJ�VJCV�KUUWG���6JG�+45�FGENKPGF�VQ�FGVGTOKPG�YJGVJGT�QT�PQV�UQOGDQF[



6JG�6CZ�/CP�%QOGVJï��������������������������������������������������������������������������������������������������

YCU�KP�HCEV�FKUCDNGF���6JGTG U�C�EQWTV�ECUG��&Y[GT�X��%QOOKUUKQPGT��VJCV�FGCNU�YKVJ

VJG���
V��GZEGRVKQP��6JG�VCZ�EQWTV�TWNGF�VJCV�/T��&Y[GT�EQWNF�PQV�ENCKO�VJCV�C

YKVJFTCYCN�HTQO�JKU�+4#�YCU�GZGORV�HTQO�VJG�RGPCNV[�VCZ��GXGP�VJQWIJ�JG�JCF�DGGP

FKCIPQUGF�YKVJ�ENKPKECN�FGRTGUUKQP���&WTKPI�VJCV�RGTKQF��JG�EQPVKPWGF�VQ�GPICIG�KP

JKU�RTKOCT[�DWUKPGUU�CU�C�UVQEMDTQMGT���#NVJQWIJ�VJG�VTCFGU�TGUWNVGF�KP�C�NQUU��VJG

HCEV�VJCV�JG�GPICIGF�KP�CP�CEVKXKV[�YKVJ�VJG�KPVGPV�VQ�IGPGTCVG�C�RTQHKV�UKIPKHKGF�VJCV

JG�YCU�GPICIGF�KP�C�UWDUVCPVKCN�ICKPHWN�CEVKXKV[�

(TQO�VJG�(NQQT���*QY�FQGU�VJG�TQNNQXGT�GHHGEV�VJG�GUVCVG�VCZGU!��&QGU�KV�TGOQXG�VJG

OQPG[�HTQO�GUVCVG�VCZGU!

/T��&KPMKP���6JG�SWGUVKQP�YCU��JQY�FQGU�VJG�URQWUCN�TQNNQXGT�GHHGEV�VJG�GUVCVG

VCZGU!��&Q�[QW�OGCP�YJCV�JCRRGPU�KH�+�RCUU�KV�FKTGEVN[�VQ�O[�URQWUG�WRQP�O[�FGCVJ!

(TQO�VJG�(NQQT��;GU�

/T��&KPMKP���%QTTGEV���+V�VJGP�DGEQOGU�RTQRGTV[�QH�VJG�UWTXKXKPI�URQWUG U�GUVCVG�

6JG�HKPCN�GZEGRVKQP�KU�FGCNKPI�YKVJ�VJG�FKUVTKDWVKQP�OCFG�VQ�C�RCTVKEKRCPV�CHVGT

UGRCTCVKQP�HTQO�UGTXKEG�CHVGT�CIG������6JKU�GZEGRVKQP�FQGU�PQV�CRRN[�VQ�+4#U�CPF

QPN[�CRRNKGU�VQ�QVJGT�SWCNKHKGF�RNCPU���2GQRNG�VJKPM�VJG[�ECP�NGCXG�VJGKT�EQORCP[�CV

���QT�����VCMG�VJG�OQPG[�CPF�TQNN�KV�QXGT��CPF�GXGPVWCNN[��CV�CIG����VCMG�KV�QWV�QH

VJGKT�+4#�CPF�GZGORV�KV�HTQO�RGPCNV[�DGECWUG�VJG[�TGVKTGF�GCTN[���6JCV�ECP�DG�FQPG�KH

KV�KU�C�FKUVTKDWVKQP�HTQO�C�EQORCP[�URQPUQTGF�SWCNKHKGF�RNCP���6JG�NCUV�VYQ�KVGOU�CTG

FGCNKPI�YKVJ�FKUVTKDWVKQPU�VJCV�CTG�VCMGP�VQ�TGKODWTUG�OGFKECN�GZRGPUGU���+V�KU�CNUQ

HQT�FKUVTKDWVKQPU�OCFG�HTQO�+4#U�HQT�WPGORNQ[GF�KPFKXKFWCNU�WUGF�VQ�RC[�JGCNVJ

KPUWTCPEG�RTGOKWOU�CHVGT�UGRCTCVKQP�HTQO�UGTXKEG�

6JGUG�GZEGRVKQPU�CTG�HCKTN[�UVTCKIJVHQTYCTF���6JG[�JCXG�VQ�DG�VJG�OGFKECN�GZRGPUG

KVGO��CPF�VJG[�JCXG�VQ�DG�KP�HCEV�OGFKECN�GZRGPUGU�WPFGT�5GEVKQP�������6JG�NCUV�KVGO

VJCV�YCU�CFFGF�D[�VJG�6CZRC[GT�4GNKGH�#EV�QH�������5GEVKQP�����FGCNV�YKVJ�VJG�HKTUV�

VKOG�JQOG�DW[GT�QT�HQT�SWCNKHKGF�JKIJGT�GFWECVKQP�GZRGPUGU���6JGUG�CTG�HQT

FKUVTKDWVKQPU�CHVGT�&GEGODGT������������$KNN�KU�IQKPI�VQ�VCNM�C�NKVVNG�DKV�CDQWV�VJG

EJCPIGU�QP����
G��

/T��$WUJ���+�YQP V�URGPF�C�NQV�QH�VKOG�VCNMKPI�CDQWV�JQY�VJG����
G��TWNGU�YQTM�RTKQT

VQ�VJG�TGEGPV�VCZ�NCY�EJCPIGU���+�CUUWOG�[QW�CNN�MPQY�JQY�VJQUG�YQTM���5WHHKEG�KV�VQ

UC[�VJCV�VJGTG�KU�C�OCZKOWO�DGPGHKV�HTQO�C�&$�RNCP�VJCV U�EWTTGPVN[����������

6JGTG�KU�C�OCZKOWO�CPPWCN�CFFKVKQP�COQWPV�VQ�C�&%�RNCP�QH�����������6JG�+45�JCU

UQOG�YC[�QH�EQODKPKPI�VJQUG�VYQ�KH�[QW�JCRRGP�VQ�IGV�DQVJ�QH�VJGO�HTQO�[QWT

GORNQ[GT���6JG�TGEGPV�NCY�EJCPIG�YKNN�GNKOKPCVG�VJG�EQODKPGF�NKOKV���+V�YKNN�DG

VCMGP�CYC[�RGTOCPGPVN[���;QW�ECP�JCXG�DQVJ�VJG�OCZKOWO����������CPPWCN
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DGPGHKV�HTQO�[QWT�GORNQ[GT�CU�YGNN�CU�VJG���������CPPWCN�CFFKVKQP�VQ�[QWT�&%

RNCP�

5Q�YJCV�FQGU�VJKU�OGCP!��5C[�CP�GORNQ[GT��JCU�C�&$�RNCP�CU�VJG�RTKOCT[�RNCP��KP

QVJGT�YQTFU��KH�[QW TG�NKOKVGF�D[����
C���VJG�GORNQ[GT�KU�UWRRQUGF�VQ�KPFKECVG�YJKEJ

RNCP�KU�TGFWEGF�HKTUV���6JCV U�VJG�UGEQPFCT[�RNCP���+H�[QWT�&%�RNCP�KU�[QWT�UGEQPFCT[

RNCP��[QW�QWIJV�VQ�CFXKUG�[QWT�ENKGPV�VQ�OCMG�VJG�&$�RNCP�VJG�UGEQPFCT[�RNCP

DGECWUG�KP������YJGP�VJKU�EJCPIG�VCMGU�GHHGEV��[QW NN�IGV�DCEM�CNN�VJQUG�&$�RKGEGU

VJCV�[QWT�ENKGPV�NQUV���'ORNQ[GTU�VJCV�JCXG�C�&$�QT�C�&%�GZEGUU�RNCP�OC[�HKPF�VJCV

UQOG�QH�VJGKT�DGPGHKVU�KP�VJG�[GCT������YKNN�DG�UJKHVGF�HTQO�VJGKT�PQPSWCNKHKGF�RNCPU

VQ�VJG�SWCNKHKGF�RNCP���2TGUWOCDN[��VJCV U�C�IQQF�VJKPI�DGECWUG�VJG�DGPGHKVU�YKNN�DG

OQTG�UGEWTGF�CPF�RTGHWPFGF���+�DGNKGXG�VJGTG�KU�CP�QRRQTVWPKV[�VQ�KPETGCUG�DGPGHKVU

HQT�RGQRNG�YJQ�JCXG�CNTGCF[�TGVKTGF���+H�UQOGQPG�JCU�TGVKTGF�CPF�VJG�RGTUQP U

DGPGHKVU�JCXG�DGGP�NKOKVGF�D[����
G���VJGP�KV U�O[�WPFGTUVCPFKPI�[QW�ECP�EJCPIG

VJG�RNCP�FQEWOGPV�UQ�VJCV�KV�UC[U�HWVWTG�KPETGCUGU�KP����
G��NKOKVU�YKNN�DG�VTCPUNCVGF

KPVQ�DGPGHKV�KPETGCUGU�HQT�TGVKTGF�KPFKXKFWCNU���6JGP��KP�VJG�[GCT�������YJGP�VJKU

EQODKPGF�UVWHH�IQGU�CYC[��VJG�GORNQ[GG�EQWNF�RQVGPVKCNN[�IGV�C�DKI�DWOR�KP�JKU�QT

JGT�TGVKTGOGPV�&$�

#TG�VJGTG�CP[�ECWVKQPU!��1PG�KU�VJCV�VJG�EJCPIG�FQGUP V�SWKVG�VCMG�RNCEG�WPVKN�VJG

[GCT�������UQ�VJG�GORNQ[GT�PGGFU�VQ�DG�ECWVKQWU�CPF�RC[�CVVGPVKQP�VQ�CRRN[KPI�VJG

���
G��NKOKVU�DGVYGGP�PQY�CPF�VJGP���6JG�QVJGT�ECWVKQP�KU�VJCV�VJG�TGIWNCT�NKOKVU

EQPVKPWG�VQ�CRRN[�CPF�VJCV�VJG�VQVCN�����QH�EQXGTGF�RC[TQNN�NKOKVCVKQP�HQT�VJG

GORNQ[GT�CRRNKGU���+�VJKPM�VJKU�UQWPFU�VQQ�IQQF�VQ�DG�VTWG���;QW�YQPFGT�KH�VJGTG

EQWNF�DG�VTQWDNG�KP�RCTCFKUG!��+�VJKPM�VJG�CPUYGT�KU�[GU�VJGTG�EQWNF�DG���6JCV�KU

DGECWUG�VJG�EQODKPCVKQP�QH�VJG�TGKPUVCVGOGPV�QH�VJG�����GZEKUG�VCZ�QP�GZEGUU

FKUVTKDWVKQPU�CPF�VJG�GNKOKPCVKQP�QH�VJG����
G��NKOKVU�YCU�EQPUKFGTGF�VQ�DG�VCZ�

PGWVTCN�D[�VJG�+45���6JG�6CZRC[GT�4GNKGH�#EV�OCFG�VJG�����GZEKUG�VCZ�GNKOKPCVKQP

RGTOCPGPV���6JG�+45�JCF�UWDUGSWGPVN[�UCKF��$6JCV�EJCPIGU�VJG�TWNGU���6JKU�KUP V�JQY

YG�WPFGTUVQQF�KV�YCU�UWRRQUGF�VQ�DG���9G�FQP V�VJKPM�VJKU�KU�VCZ�PGWVTCN�#��6JG[ TG

TCVVNKPI�VJGKT�UCDGT�CPF�VJKPMKPI�YG�PGGF�VQ�EJCPIG�GKVJGT�VJG�����GZEKUG�VCZ�QT�VJG

���
G��GNKOKPCVKQP���;QW�PGGF�VQ�EJCPIG�QPG�QH�VJQUG�VYQ���1PG�QH�VJGO�OC[�DG

VCMGP�CYC[�KP�VJG�HWVWTG�

/T��&KPMKP���6JG�KUUWG�[QW�VCNMGF�CDQWV�YKVJ�VJG�TGVTQCEVKXG�KPETGCUG�HQT����
G���KU

VJCV�UQOGVJKPI�VJCV�JCRRGPU�CWVQOCVKECNN[��QT�FQ�+�JCXG�VQ�COGPF�O[�RNCP!��%CP�+

RTGXGPV�KV�KH�+�YCPV!

/T��$WUJ���/[�WPFGTUVCPFKPI�KU�VJCV�[QWT�RNCP�JCU�VQ�JCXG�GZRNKEKV�NCPIWCIG�VJCV

YKNN�CNNQY�[QW�VQ�KPETGCUG�VJG�TGVKTGG U�DGPGHKV�GXGT[�[GCT�CU�VJG�����NKOKV�IQGU�WR�
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/T��&KPMKP���5Q�CDUGPV�CP[�NCPIWCIG�[QW�ECP V�FQ�KV�

/T��$WUJ���4KIJV�

/T��&KPMKP���6JG�QPN[�QVJGT�RQKPV�+ F�CFF�KU�VJCV�KV�KU�UVKNN�KP�GHHGEV�HQT�UGXGTCN�OQTG

[GCTU��UQ�YG�UVKNN�JCXG�VQ�VGUV�HQT�EQORNKCPEG���'XGP�KH�[QW�HQWPF�CHVGT�VJG�NCY

EJCPIGF��VJCV�[QW�JCXG�C�RTG������HCKNWTG��[QW�UVKNN�JCXG�UQOG�GZRQUWTG���5Q�[QW

EQWNF�UVKNN�DG�CWFKVGF�KP�VJG�[GCT������QT������HQT�C������HCKNWTG���+V U�KORQTVCPV�VQ

OCKPVCKP�VJQUG�TGEQTFU�CPF�FQ�VJG�VGUVKPI�WPNGUU�VJG�NCY�EJCPIGU�CICKP�

(TQO�VJG�(NQQT���+�JCXG�C�NCY�HKTO�CU�C�ENKGPV���9G�JCXG�VQ�UVTQPIN[�GPEQWTCIG�UQOG

UGPKQT�RCTVPGTU�VQ�$TGVKTG�#��6JG[ TG�PQV�TGCF[�VQ�TGVKTG�DWV�VJG[ TG�$QH�EQWPUGN�#��1H

EQWPUGNU�CTG�PQV�EQXGTGF�WPFGT�VJG�RNCPU��DWV�VJG[�CTG�UVKNN�GORNQ[GGU�QH�VJG

GORNQ[GT�CPF�CTG�UVKNN�TGEGKXKPI�EQORGPUCVKQP���+V�KU�TGFWEGF��DWV�VJG[�CTG�UVKNN

TGEGKXKPI�EQORGPUCVKQP���+�DGNKGXG�VJCV�VJGKT����
G��HTCEVKQP�EQPVKPWGU�VQ�TKUG�CU�NQPI

CU�VJG[�OCKPVCKP�CP�GORNQ[OGPV�TGNCVKQPUJKR�CPF�TGEGKXG�EQORGPUCVKQP�HTQO�VJG

GORNQ[GT�

/T��$WUJ���+�YQWNF�CITGG��DWV�+ O�PQV�CP�CVVQTPG[���+U�VJKU�C�RCTVPGTUJKR!

(TQO�VJG�(NQQT���0Q��KV�KU�C�RTQHGUUKQPCN�EQTRQTCVKQP�
2%����#�HWNN�2%�

/T��$WUJ���;GU��+�VJKPM�[QW TG�TKIJV���6JG[ TG�UVKNN�GORNQ[GGU���6JG[�LWUV�FQP V�JCRRGP

VQ�DG�RCTVKEKRCVKPI�KP�VJG�RNCP�

(TQO�VJG�(NQQT���+V U�C�NCTIG�HKTO��CPF�VJG�RCTVPGT�QH�VJG�RGPUKQPU�CITGGU�YKVJ�OG��UQ

VJCV U�YJCV�YG TG�FQKPI���+V�JGNRU�QP�VJG�UGEWTKV[�UKFG�DGECWUG�CU�VJGUG�DGPGHKVU�TKUG

VJGKT�PQPSWCNKHKGF�DGPGHKVU�IQ�FQYP�

/T��$WUJ���'ZCEVN[���5Q�JKU�DGPGHKVU�DGEQOG�OQTG�UGEWTG�

/T��&KPMKP���6JG�NCUV�KVGO�YG�YCPV�VQ�IQ�QXGT�KU�FGCNKPI�YKVJ�YQTMGT�ENCUUKHKECVKQP

KUUWGU���6JKU�JCU�JCF�C�NQV�QH�TGEGPV�RTGUU�DGECWUG�QH�VJG�/KETQUQHV�ECUG��6JGTG�YCU

CNUQ�C�&W2QPV�ECUG�UGXGTCN�[GCTU�CIQ���9GTG�YG�RTQRGTN[�YKVJJQNFKPI�CPF�RTQRGTN[

TGEQTFKPI�KPEQOG�GORNQ[OGPV�VCZ!��+V�JCU�QPN[�DGGP�TGEGPVN[�VJCV�C�NQV�QH�CVVGPVKQP

JCU�DGGP�HQEWUGF�QP�EQPUGSWGPEGU�QH�OCMKPI�C�YTQPI�FGEKUKQP�HTQO�C�GORNQ[GG

DGPGHKV�RTQXKUKQP�

+ F�NKMG�VQ�IQ�VJTQWIJ�UQOG�QH�VJG�UKIPKHKECPV�KUUWGU�TGICTFKPI�CP�GORNQ[GG�XGTUWU�CP

KPFGRGPFGPV�EQPVTCEVQT�UVCVWU���+H�+ O�CP�GORNQ[GG�CPF�+�JCXG�GORNQ[OGPV�VCZGU�

WPFGT�VJG�(GFGTCN�+PUWTCPEG�%QPVTKDWVKQPU�#EV�
(+%#��TWNGU�VJGTG�KU�C�URGEKHKE
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COQWPV�VJCV�JCU�VQ�DG�YKVJJGNF�HTQO�O[�YCIGU�CPF�VWTPGF�QXGT�VQ�VJG�IQXGTPOGPV�

+V U�DCUGF�QP�VJG�(+%#�NCYU��CPF�KV U�������WR�VQ�VJG�HKTUV�����������#PF�VJGP�VJGTG  U

VJG�JGCNVJ�KPUWTCPEG�
*+��RKGEG�VJCV�EQPVKPWGU�CV�������HQTGXGT��PQ�OCVVGT�YJCV�[QWT

YCIGU�CTG���6JCV�COQWPV�KU�RCKF�HQT�DQVJ�VJG�GORNQ[GT�CPF�VJG�GORNQ[GG���6JG

GORNQ[GT�KU�CNUQ�TGURQPUKDNG�HQT�VJG�(GFGTCN�7PGORNQ[OGPV�6CZ�#EV�
(76#��VCZGU�

'ORNQ[GTU�CTG�TGSWKTGF�VQ�YKVJJQNF�KPEQOG�VCZGU�HTQO�CP�GORNQ[GG  U�YCIGU���+H�+�KP

HCEV�CO�NKCDNG�VQ�VTCPUHGT�VJQUG�VCZGU�QXGT�CPF�+�FQP  V�RTQRGTN[�YKVJJQNF�EQNNGEV�CPF

RC[��VJGP�+�CO�UWDLGEV�VQ�RGPCNVKGU���6JCV�JCU�CNYC[U�DGGP�C�EQPEGTP�HQT�GORNQ[GTU

LWUV�HTQO�VJG�RC[TQNN�VCZ�UVCPFRQKPV�QH�OCMKPI�C�OKUVCMG�KH�UQOGDQF[�YCU

OKUENCUUKHKGF�CU�CP�KPFGRGPFGPV�EQPVTCEVQT���'ORNQ[GTU�YQTT[�VJCV�VJG[�FKFP  V�RC[

(+%#�QT�(76#��VJG[�FKFP V�YKVJJQNF�RTQRGTN[��VJG[�FKFP V�EQNNGEV��CPF�VJG[�FKFP V

TGVWTP�KV�QXGT�VQ�VJG�IQXGTPOGPV���6JCV�YCU�CNYC[U�C�OCLQT�EQPEGTP�

1P�VJG�HNKR�UKFG��KH�+ O�CP�KPFGRGPFGPV�EQPVTCEVQT��+�CO�IQKPI�VQ�RC[�O[�QYP�UGNH�

GORNQ[OGPV�VCZåVJG�5GNH�'ORNQ[OGPV�%QPVTKDWVKQPU�#EV�
5'%#��RKGEG�QH�KV���6JG

UGNH�GORNQ[OGPV�VCZ�KU�DCUKECNN[�KP�CFFKVKQP�VQ�KPEQOG�VCZGU���+V�KU�CMKP�VQ�(+%#���6JG

TCVG�KU�UWDUVCPVKCNN[�GSWKXCNGPV��UQ�VJGTG�KU�TGCNN[�PQ�FKHHGTGPEG�VJGTG���#U�CP

KPFGRGPFGPV�EQPVTCEVQT��+�YQWNF�PQV�TGCNN[�DG�GUECRKPI�CP[VJKPI���(TQO�C�TGRQTVKPI

UVCPFRQKPV��GORNQ[GTU�CTG�TGSWKTGF�VQ�HKNG�C�HQTO�9����CPF�+�JCXG�VQ�TGRQTV�VJG

YCIGU���#ICKP��KH�+�FKFP V�FQ�KV�RTQRGTN[�+�JCXG�CPQVJGT�HCKNWTG��YJKEJ�KU�C�HCKNWTG�VQ

TGRQTV�QP�C�HQTO�9�����5Q�VJG�RGPCNV[�KUUWGU�HTQO�VJG�GORNQ[GT�RGTURGEVKXG

EQPVKPWG�VQ�CEEWOWNCVG�HTQO�C�TGRQTVKPI�UVCPFRQKPV���+H�+ O�CP�KPFGRGPFGPV

EQPVTCEVQT�CPF�+ O�FQKPI�YQTM�HQT�C�YJQNG�DWPEJ�QH�EQORCPKGU��+�JCXG�VQ�JQRG�VJCV

VJG[�CTG�UGPFKPI�OG������HQTOU�VQ�VJG�GZVGPV�VJCV�VJG[�GZEGGF�VJG�UGTXKEGU�+

RTQXKFGF��YJKEJ�KU�IGPGTCNN[��������6JQUG�KPFKXKFWCNU�YJQ�FKFP V�UGPF�OG�C�����

ECP�DG�RGPCNK\GF��DWV�KV�TGCNN[�FQGUP V�CHHGEV�OG���+ NN�LWUV�RKEM�KV�WR�QP�O[�VCZ�TGVWTP

CP[YC[�DGECWUG�+�MPQY�+�GCTPGF�VJG�OQPG[�

(TQO�CP�KPEQOG�VCZ�UVCPFRQKPV��VJGTG�CTG�DWUKPGUU�GZRGPUGU�VJCV�CP�KPFGRGPFGPV

EQPVTCEVQT�OC[�DG�CDNG�VQ�FGFWEV�HQT�EQPFWEVKPI�C�VTCFG�QT�DWUKPGUU���#U�CP

KPFGRGPFGPV�EQPVTCEVQT�+�ECP�WUG�VJQUG�VQ�QHHUGV�O[�KPEQOG�VCZGU���+�OC[�JCXG�C

JQOG�QHHKEG�FGFWEVKQP���+PFGRGPFGPV�EQPVTCEVQTU�ECP�VGPF�VQ�FQ�VJCV�KP�C�OWEJ

GCUKGT�YC[�VJCP�CP�GORNQ[GG���+PFGRGPFGPV�EQPVTCEVQTU�CTGP V�RTQXKFGF�CP�QHHKEG

NKMG�TGIWNCT�GORNQ[GGU���+H�CP�GORNQ[GG�KU�IKXGP�CP�QHHKEG�VJG[�CTG�IGPGTCNN[

RTGENWFGF�HTQO�VCMKPI�VJG�JQOG�QHHKEG�FGFWEVKQP�HQT�VJCV�RCTV�QH�KV���6JCV�JQOG

QHHKEG�FGFWEVKQP�DCUKECNN[�CNNQYU�OG�VQ�FGFWEV�C�RGTEGPVCIG�QH�VJG�EQUV�QH�QRGTCVKPI

O[�JQOG��WVKNKVKGU��CPF�FGRTGEKCVKQP��+�ECP�GXGP�FGFWEV�RCTV�QH�O[�ICTFGPGT�HGGU�

6JQUG�GZRGPUGU�CTG�DCUGF�QP�VJG�USWCTG�HQQVCIG�QH�O[�JQWUG���#�EGTVCKP�RGTEGPVCIG

QH�VJG�VQVCN�USWCTG�HGGV�KU�CRRNKGF�VQ�CNN�VJQUG�GZRGPUGU���+�ECP�ENCKO�VJQUG�CU�C

FGFWEVKQP���+�ECP�CNUQ�FGRTGEKCVG�O[�JQWUG�
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+PUWTCPEG�KUUWGU�CTG�CNUQ�QH�KPVGTGUV�VQ�CP�KPFGRGPFGPV�EQPVTCEVQT���#P�GORNQ[GT�ECP

FGFWEV�VJG�COQWPV�KV�RC[U�HQT�VJG�JGCNVJ�KPUWTCPEG�QH�CP�GORNQ[GG�VJCV�KU�CP

QTFKPCT[�CPF�PGEGUUCT[�DWUKPGUU�GZRGPUG���+H�+ O�UGNH�GORNQ[GF�CPF�CP�KPFGRGPFGPV

EQPVTCEVQT��WR�WPVKN�TGEGPVN[�+�YCUP V�CDNG�VQ�FGFWEV�C�NQV�QH�O[�RTGOKWOU��DWV�QXGT

VKOG�VJCV U�IQKPI�VQ�DG�RJCUGF�WR�VQ�C������DGPGHKV�DGIKPPKPI�KP�VJG�[GCT������

4GVKTGOGPV�RNCPU�KU�YJGTG�YG�UVCTV�VQ�IGV�KPVQ�UQOG�KUUWGU�QH�UKIPKHKECPEG���#P

KPFGRGPFGPV�EQPVTCEVQT�ECP�GUVCDNKUJ�C�TGVKTGOGPV�RNCP�DCUGF�QP�VJG�PGV�RTQHKVU�HQT

VJG�DWUKPGUU���*QYGXGT��+�ECP V�FQ�VJCV�HTQO�EQORCP[�VQ�EQORCP[���+�ECP V�EQXGT

KPFGRGPFGPV�EQPVTCEVQTU�KP�VCZ�SWCNKHKGF�RNCPU���+�ECP�JCXG�PQPSWCNKHKGF�FGHGTTGF

EQORGPUCVKQP�HQT�CP�KPFGRGPFGPV�EQPVTCEVQT�CU�YGNN�CU�CP�GORNQ[GG���+H�+�YQTM�HQT�C

EQORCP[��CPF�VJG[�YCPV�VQ�IKXG�OG�UQOG�MKPF�QH�C�FGHGTTGF�EQORGPUCVKQP�V[RG�QH

CTTCPIGOGPV���+�ECP�FQ�VJCV�CU�CP�KPFGRGPFGPV�EQPVTCEVQT�CU�YGNN�CU�CP�GORNQ[GG�

.GV U�IGV�KPVQ�UQOG�QH�VJG�FGHKPKVKQPU���1XGT�VKOG�VJKU�JCU�DGGP�C�NKVVNG�OWFF[���+V

UVCTVGF�KP��������6JGTG�YCU�5GEVKQP������YJKEJ�FGCNV�YKVJ�C�NQV�QH�KUUWGU�FGCNKPI

YKVJ�VJG�ENCUUKHKECVKQP�QH�YQTMGTU�CPF�YJGVJGT�QT�PQV�VQ�VTGCV�VJGO�CU�KPFGRGPFGPV

EQPVTCEVQTU���6JCV�YCU�UQNGN[�HQT�RWTRQUGU�QH�GORNQ[OGPV�VCZ�EQPUKFGTCVKQP�

5WDUGSWGPV�VQ�VJCV��YG�UVCTVGF�VQ�IGV�KPVQ�VJG�ENCUUKHKECVKQP�QH�GORNQ[GGU�XGTUWU

KPFGRGPFGPV�EQPVTCEVQTU�HQT�C�SWCNKHKGF�RNCP���6JG�EQFG�FGHKPKVKQPU�QH�GORNQ[GG�CTG

NKOKVGF�VQ�VJG�GORNQ[OGPV�VCZ�RTQXKUKQPU���6JGTG�YCU�C�ECUG�KP�������0CVKQPYKFG

/WVWCN�+PUWTCPEG�%QORCP[�X��&CTFGP���6JG�5WRTGOG�%QWTV�JGNF�VJCV�HQT�RWTRQUGU

QH�CP�'4+5#�ECUG��CP�GORNQ[GG�KU�FGHKPGF�WUKPI�C�EQOOQP�NCY�UVCPFCTF��YJCVGXGT

VJCV�KU���+P�VJG�&CTFGP�ECUG��VJG�+45�VQQM�VJG�UCOG�XKGY��WUKPI�VJG�VGUVKPI�WPFGT�VJG

5GEVKQP�QP�����
F�
�����6JG[�UCKF�KV�CRRNKGU�HQT�RWTRQUGU�WPFGT�VJG�GPVKTG�TGXGPWG

EQFG��KPENWFKPI�VJG�GORNQ[GG�RNCP�DGPGHKV�RTQXKUKQPU�

.GV U�VCNM�CDQWV�KUUWGU�HQT�SWCNKHKGF�RNCPU�TGUWNVKPI�HTQO�OKUENCUUKHKECVKQP���(KTUV��VJGTG

CTG�VJG�EQXGTCIG�CPF�RCTVKEKRCVKQP�VGUVU���+H�+�OKUENCUUKH[�CP�GORNQ[GG�CU�CP

KPFGRGPFGPV�EQPVTCEVQT��+�EQWNF�ECWUG�C�RNCP�VQ�HCKN�VQ�UCVKUH[�VJG�5GEVKQP����
D�

TGSWKTGOGPV���6JGTG�EQWNF�DG�CP�CEETWCN�QH�DGPGHKVU�KUUWG���9QTMGTU�YJQ�CTG

FGVGTOKPGF�VQ�DG�GORNQ[GGU�OWUV�DG�IKXGP�DGPGHKV�CPF�XGUVKPI�CEETWCN�WPFGT�VJG

SWCNKHKGF�RNCP�KH�VJG[�CTG�QVJGTYKUG�EQXGTGF�WPFGT�VJG�VGTOU�QH�VJG�RNCP���+H�+�VJQWIJV

UQOGDQF[�YCU�CP�KPFGRGPFGPV�EQPVTCEVQT�CPF�VJCV�RGTUQP�YCU�CP�GORNQ[GG��+

OKIJV�PQV�RTQRGTN[�CEETWG�DGPGHKVU�HQT�VJGO�

9JCV�CDQWV�GNKIKDKNKV[�HQT�FKUVTKDWVKQPU!��+�JCXG�C�RGPUKQP�RNCP�QT����
M��RNCP�VJCV

RTQRGTN[�EQOOGPEGU�FKUVTKDWVKQPU�YJGP�UQOGDQF[�UGRCTCVGU�HTQO�UGTXKEG���9G�CNN

MPQY�C�UKVWCVKQP�YJGTG�CP�KPFKXKFWCN�TGVKTGU��DGIKPU�TGEGKXKPI�DGPGHKV�FKUVTKDWVKQPU

QT����
M��FKUVTKDWVKQPU��CPF�VJGP�UJQYU�WR�C�OQPVJ�QT�UQ�NCVGT�CU�CP�KPFGRGPFGPV

EQPVTCEVQT���*G�QT�UJG�OKIJV�DG�FQKPI�VJG�UCOG�VJKPI���*G�QT�UJG�OKIJV�DG

UWRGTXKUKPI�GORNQ[GGU��DWV�JG�QT�UJG�JCU�CNTGCF[�EQOOGPEGF�TGEGKXKPI
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FKUVTKDWVKQPU�HTQO�C�SWCNKHKGF�RNCP���6JKU�KU�C�RTQDNGO�DGECWUG�VJG�KPFKXKFWCN�OKIJV

PQV�JCXG�UGRCTCVGF�HTQO�UGTXKEG���6JG�+45�EQWNF�EJCNNGPIG�VJCV���#U�C�TGUWNV��OCP[

EQORCPKGU�CTG�NQQMKPI�CV�VJGKT�RQNKEKGU�CPF�RTQEGFWTGU�VQ�OCMG�UWTG�VJCV�VJGTG�KU�KP

HCEV�C�DQPC�HKFG�UGRCTCVKQP���$QVJ�VJGKT�OGFKECN�RNCPU�CPF�VJGKT����
M��RNCPU

URGEKHKECNN[�GZENWFG�VJGUG�V[RGU�QH�KPFKXKFWCNU���6JG[�CTG�VT[KPI�VQ�OCMG�UWTG�VJCV�VJG

LQD�QH�VJG�KPFGRGPFGPV�EQPVTCEVQT��KH�[QW�YKNN��KU�UQOGYJCV�FKHHGTGPV�VJCP�KV�YCU

DGHQTG�JG�QT�UJG�NGHV�GORNQ[OGPV���9JCV�CDQWV�GZENWUKXG�DGPGHKV�KUUWGU!��#�RNCP�VJCV

EQXGTU�PQPGORNQ[GGU�XKQNCVGU�VJG�GZENWUKXG�DGPGHKV�TGSWKTGOGPVU�QH�C�RNCP���6JG

TGXGTUG�EQWNF�JCRRGP�YJGTG�C�YQTMGT�GUVCDNKUJGU�JKU�QT�JGT�QYP�SWCNKHKGF�RNCP��DWV

KU�UWDUGSWGPVN[�VGTOGF�VQ�DG�CP�GORNQ[GG�

.GV U�NQQM�CV�YJCV�JCRRGPGF�KP�VJG�8K\ECKPQ�X��/KETQUQHV�ECUG���9JGP�/KETQUQHV�HKTUV

UVCTVGF��KV�JKTGF�UQOG�GORNQ[GGU���6JGP�VJG�EQORCP[�UWDEQPVTCEVGF�NCTIG�ITQWRU�QH

RGQRNG�VQ�FQ�C�XCTKGV[�QH�VCUMU�HQT�VJG�EQORCP[���6JG[�HGNV�VJGTG�YCU�C�FGOCPF�VQ�FQ

VJKU���6JG[�VJQWIJV�KV�OKIJV�DG�VGORQTCT[���9G�CNN�MPQY�VJG�/KETQUQHV�UVQT[���6JGUG

RGQRNG�YGTG�VJGTG�HQT�C�XGT[��XGT[�NQPI�VKOG���+P�HCEV��VJG[�GPFGF�WR�UWRGTXKUKPI�TGCN

GORNQ[GGU���9JGP�VJGUG�RGQRNG�YGTG�JKTGF��VJG[�JCF�C�EQPVTCEV�VJCV�URGEKHKGF�YJCV

VJG[�YGTG�GNKIKDNG�HQT�CPF�YJCV�VJG[�YGTGP V�CU�HCT�CU�VJG�EQORCP[�DGPGHKVU���6JG

+45�EQOGU�KP�CPF�HKTUV�EJCNNGPIGU�VJCV�CTTCPIGOGPV�QP�CP�GORNQ[OGPV�VCZ�RWTRQUG�

/KETQUQHV�NQUV�VJCV�GPF�QH�KV�

6JG�UGEQPF�TWUJ��KH�[QW�YKNN��YCU�QP�VJG�GORNQ[GG�DGPGHKVU���+V�JCU�IQPG�VJTQWIJ�C

EQWRNG�QH�FKHHGTGPV�CRRGCNU���/KETQUQHV�JCF��KP�RCTV�QH�KVU�SWCNKHKGF�RNCPU��C����
M�

RNCP���+V�CNUQ�JCF�C�5GEVKQP�����RNCP�CPF�KVU�QYP�UGV�QH�TWNGU�CPF�TGSWKTGOGPVU���6JG

5GEVKQP�����RNCP�CNNQYGF�KPFKXKFWCNU��YJQ�YGTG�GNKIKDNG�VQ�RCTVKEKRCVG�KP�VJCV�RNCP�

VQ�DW[�/KETQUQHV�UVQEM�CV�C�FKUEQWPV���6JG�RNCP��CU�NQPI�CU�KV�YCU�QHHGTGF�VQ�CNN

GORNQ[GGU��OGV�VJG�5GEVKQP�����TGSWKTGOGPVU���6JG�EQWTV�JCU�TGOCPFGF�VJCV�VQ�C

NQYGT�EQWTV�VQ�HKIWTG�QWV�JQY�VQ�OCMG�VJQUG�RGQRNG�YJQNG�HQT�PQV�DGKPI�CDNG�VQ

RCTVKEKRCVG�KP�VJG�5GEVKQP�����RNCP���+V�YCU�NKMG�UC[KPI�YG�YCPV�VQ�IQ�DCEM�VQ�VJG

RNCP�CFOKPKUVTCVQT�QPG�OQTG�VKOG�CPF�FGVGTOKPG�YJGVJGT�QT�PQV�VJGUG�KPFGRGPFGPV

EQPVTCEVQTU�GORNQ[GGU�YGTG�KP�HCEV�GNKIKDNG�VQ�RCTVKEKRCVG�KP�VJG����
M����6JG[�UVCTVGF

VJG�YJQNG�RTQEGUU�QXGT�CICKP���9G TG�YCKVKPI�VQ�UGG�YJCV�JCRRGPU�KH�VJG�RNCP

CFOKPKUVTCVQT�UC[U�VJG[�CTG�QT�CTG�PQV�GNKIKDNG��CPF�YJCV�EQWNF�JCRRGP�VQ�VJCV�RNCP�

6JG�KUUWG�KU�QPN[�UKIPKHKECPV�KH�[QWT�EQORCP[�JCU�C�NCTIG�ITQWR�QH�VGORQTCT[

GORNQ[GGU�QT�QWVUKFG�EQPVTCEVQTU�YJQ�HQNNQY�VJG�RTCEVKEG�QH�JKTKPI�C�NQV�QH�TGVKTGGU�

6JGTG�KU�CP�KUUWG�KH�EQORCPKGU�CTG�FGEGPVTCNK\GF���+�FQP V�MPQY�YJCV U�JCRRGPKPI�VQ

UWDUKFKCTKGU��CTQWPF�VJG�EQWPVT[���6JG[�OC[�KP�HCEV�DG�FQKPI�VJKU�RTQEGUU�YKVJQWV

TGCNK\KPI�YJCV�EQWNF�DG�FCOCIKPI�VJG�EQORCP[�RNCP���+V�EQWNF�EQOG�WR�KP�CWFKV���+V

UVCTVU�YKVJ�C�RC[TQNN�CWFKV�QP�VJG�9��U�CPF�VJG�����U�CPF�TGVKTGOGPV�RNCP

FKUVTKDWVKQPU���5Q�KV U�YQTVJ�TGXKGYKPI���6JG�+45�KU�PQY�HQEWUKPI�QP�VJG�HKPCPEKCN
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EQPVTQN�CPF�VJG�DGJCXKQTCN�KUUWGU���6JGTG�CTG�UQOG�QVJGT�RTQXKUKQPU�KP�VJG�5OCNN

$WUKPGUU�,QD�2TQVGEVKQP�#EV�VJCV�JQRGHWNN[�ENCTKH[�YJQ�KU�CP�KPFGRGPFGPV�EQPVTCEVQT�

+�YQWNF�VGNN�GXGT[DQF[�VQ�CUM�VJKU�SWGUVKQP�CU�RCTV�QH�[QWT�EQPUWNVKPI�CPF��CU�C�RCTV

QH�[QWT�GXCNWCVKQP�RTQEGUU��KH�[QW�YKNN���+H�[QW TG�EQNNGEVKPI�FCVC��LWUV�CUM�VJG

SWGUVKQP�VQ�UQTV�QH�TCKUG�VJG�KUUWG�

#U�C�HKPCN�YQTF��UQOG�QH�VJG�KPVGTRTGVCVKQP�QH�VJGUG�ECUGU�YQWNF�DG�VJCV�/KETQUQHV

YCU�RTQDCDN[�DGVVGT�QHH�D[�GZENWFKPI�VJGUG�RGQRNG�TCVJGT�VJCP�KPENWFKPI�VJGO���*CF

VJG[�KPENWFGF�VJGO�CPF�VJGP�NCVGT�FGVGTOKPGF�VJCV�VJG[�YGTG�KPFGRGPFGPV

EQPVTCEVQTU�XGTUWU�GORNQ[GGU��VJG�RNCP�YQWNF�JCXG�DGGP�VQVCNN[�FKUSWCNKHKGF���$[

GZENWFKPI�VJGO�VJG[�OC[�JCXG�UQOG�RCTVKCN�FGHGEVU�VJCV�ECP�DG�HKZGF���6JG�IGPGTCN

TWNG�UGGOU�VQ�DG�VJCV�KH�[QW TG�PQV�UWTG��KV U�DGVVGT�VQ�GZENWFG�TCVJGT�VJCP�KPENWFG�

6JGTG�KU�CP�KUUWG�VJCV�VJG�EQWTV�ECUGU�FKF�PQV�CFFTGUU���.GV U�UC[�VJCV�+�YCPV�VQ�JKTG�CP

KPFKXKFWCN��CPF�+�JCXG�VJCV�RGTUQP�UKIP�C�EQPVTCEV�VJCV�UVCVGU�YJCV�VJG�RTQXKUKQPU�CTG

WPFGT�YJKEJ�JG�QT�UJG�KU�DGKPI�JKTGF���+�IKXG�VJCV�RGTUQP�C�NKUV�QH�YJCV�+ O�IQKPI�VQ

IKXG�CPF�PQV�IKXG���%CP�VJCV�QXGTTKFG�YJCV�VJG�VCZ�SWCNKHKGF�TWNGU�UC[�CPF�YJCV

'4+5#�UC[U!��6JG�QRKPKQPU�FQP V�TGCNN[�FGCN�YKVJ�VJCV�EQPENWUKQP���6JG[�UQTV�QH

FQFIG�VJG�KUUWG���;QW�ECP�HQTIGV�VJCV�EQPVTCEV���6JGUG�RGQRNG�CTG�TGCN�DQP±�HKFG

GORNQ[GGU�CPF�[QW�CTG�NGHV�YKVJ�VJG�FCOCIG�

/T��$WUJ���+�YCPVGF�VQ�RQKPV�QWV�VYQ�VJKPIU���6JG�5OCNN�$WUKPGUU�,QD�2TQVGEVKQP�#EV

FKF�OCMG�VYQ�EJCPIGU�VJCV�CTG�HCKTN[�UKIPKHKECPV���+V�ICXG�VJG�GORNQ[GT�C�UCHG�JCTDQT

OGVJQF�QH�FGHKPKPI�YJQ�KU�CPF�YJQ�KU�PQV�CP�KPFGRGPFGPV�EQPVTCEVQT���+H�[QW�HQNNQY

EGTVCKP�TWNGU�[QW�ECP�DG�RTGVV[�UWTG�VJGUG�HQNMU�CTG�KPFGRGPFGPV�EQPVTCEVQTU���6JCV

YCUP V�CNYC[U�VJG�ECUG�

6JG�QVJGT�VJKPI�KU�KV�UJKHVGF�VJG�DWTFGP�QH�RTQQH�VQ�VJG�+45���$GHQTG�VJG�5OCNN

$WUKPGUU�,QD�2TQVGEVKQP�#EV��VJG�+45�EQWNF�EQOG�VQ�[QW�CPF�CNNGIG�VJCV�[QWT

GORNQ[GGU�YGTG�KP�HCEV�GORNQ[GGU�CPF�PQV�KPFGRGPFGPV�EQPVTCEVQTU���;QW�JCF�VQ

RTQXG�VJCV�VJG[�YGTG�YTQPI���4KIJV�PQY��KH�[QW�OGGV�VJG�UCHG�JCTDQTU��VJG�DWTFGP�KU

PQY�QP�VJG�+45�VQ�RTQXG�VJCV�[QW TG�YTQPI��UQ�KV�UJKHVGF�VJG�DWTFGP�QH�RTQQH���6JKU�KU

RTGUWOGF�VQ�DG�IQQF�HQT�VJG�GORNQ[GT�


