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5WOOCT[���'ZRGTV�RCPGNKUVU�FKUEWUU�EWTTGPV�FGXGNQROGPVU�CPF�KPXGUVOGPV�VTGPFU�KP
VJG�KPUWTCPEG�KPFWUVT[���&KUEWUUKQP�VQRKEU�KPENWFG��ECVCUVTQRJG�DQPFU�
%#6��
EQNNCVGTCNK\GF�DQPF�QDNKICVKQPU�
%$1U���UGEWTKVK\CVKQP�FGXGNQROGPVU��CPF�CUUGV
CNNQECVKQP�VTGPFU�

/T��5VGRJGP�&��4GFF[���+�VJKPM�YG�JCXG�C�IQQF�UGUUKQP�JGTG��UQ�+�VJKPM�[QWçTG�KP�HQT
UQOG�IQQF�OCVGTKCN���$CUKECNN[��YG�JCXG�C�EQWRNG�QH�TGRTGUGPVCVKXGU�HTQO
KPXGUVOGPV�DCPMU�JGTG��CPF�QPG�HTQO�C�TCVKPI�CIGPE[��

9GçF�NKMG�VQ�EQXGT�UQOG�QH�VJG�FGXGNQROGPVU�KP�VJG�KPXGUVOGPV�CTGPC�CU�KV�CHHGEVU
KPUWTCPEG�EQORCPKGU��PCOGN[�GSWKV[�QP�PQVGU��%$1U��CPF�%#6�DQPFU��YJKEJ�JCXG
TGEGKXGF�C�NQV�QH�CVVGPVKQP���9G�YKNN�CFFTGUU�KUUWGU�CPF�IGV�C�TCVKPI�CIGPE[
RGTURGEVKXG�QP�VJQUG�CPF�QVJGT�UVTWEVWTGF�RTQFWEVU���6QYCTF�VJG�GPF��YG�YKNN�JCXG
VKOG�HQT�SWGUVKQPU�UQ�YG�ECP�HQEWU�QP�CP[�RCTVKEWNCT�KPXGUVOGPV�TGNCVGF�VQRKEU�[QWçF
NKMG�VQ�VCNM�CDQWV�VJCV�YG�FKFPçV�JCRRGP�VQ�EQXGT�KP�VJG�RTGUGPVCVKQPU�VJGOUGNXGU�

/CTM�)TKHHKP�KU�C�OGODGT�QH�VJG�KPUWTCPEG�RTQFWEV�ITQWR�CV�)QNFOCP�5CEJU���*G
TGEGPVN[�TGVWTPGF�VQ�0GY�;QTM�HTQO�C�HKXG�[GCT�UVKPV�KP�.QPFQP��YJGTG�JG�JGCFGF�

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

A/U� *CPUGP� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 8KEG 2TGUKFGPV QH /QTICP 5VCPNG[ KP 0GY ;QTM�

0;�

í/T� 2QYGT� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 8KEG 2TGUKFGPV CPF 5GPKQT #PCN[UV QH /QQF[çU

+PXGUVQT 5GTXKEG KP 0GY ;QTM� 0;�
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VJG�'WTQRGCP�2GPUKQP�CPF�+PUWTCPEG�5VTCVGI[�)TQWR���/CTMçU�YQTM�QP�KPXGUVOGPVU�KU
KPENWFGF�KP�VJG�5QEKGV[çU�GZCO�U[NNCDWU�CPF�OQUV�CEVWCTKCN�RWDNKECVKQPU�KP�VJG�7�5�
CPF�VJG�7�-���CU�YGNN�CU�QVJGT�HKPCPEKCN�RWDNKECVKQPU�UWEJ�CU�6JG�,QWTPCN�CPF
2QTVHQNKQ�/CPCIGOGPV�

#PPC�*CPUGP�KU�C�XKEG�RTGUKFGPV�CV�/QTICP�5VCPNG[���#PPC�YQTMU�KP�VJG�GSWKV[
UVTWEVWTGF�RTQFWEV�ITQWR�CTGC��RTKOCTKN[�OCTMGVKPI�GSWKV[�RTQFWEVU�VQ�KPUWTCPEG
EQORCPKGU���5JG�YKNN�HQEWU�QP�GSWKV[�PQVGU�CPF�FGXGNQROGPV�KP�VJCV�CTGC�

&CXKF�2QYGT�KU�C�XKEG�RTGUKFGPV�CPF�UGPKQT�CPCN[UV�CV�/QQF[çU�+PXGUVQT�5GTXKEG�
YQTMKPI�KP�VJG�UVTWEVWTG�FGTKXCVKXGU�CPF�HWPF�ITQWR�CV�/QQF[çU�KP�0GY�;QTM��
&CXKF�YKNN�IKXG�WU�UQOG�QH�VJG�TCVKPI�CIGPE[�RGTURGEVKXGU�QP�UQOG�QH�VJGUG�PGYGT
OQTG�KPVGTGUVKPI�RTQFWEVU�VJCV�YGçNN�DG�VQWEJKPI�QP�VQFC[���

#ICKP��+	O�5VGXG�4GFF[���+�YQTM�CV�/QTICP�5VCPNG[�KP�0GY�;QTM�CU�YGNN�KP�VJG
+PUWTCPEG�5VTCVGIKGU�)TQWR��VCNMKPI�VQ�KPUWTCPEG�EQORCPKGU�CDQWV�KPXGUVOGPV
UVTCVGI[�CPF�UVC[KPI�QP�VQR�QH�EWTTGPV�FGXGNQROGPVU�KP�VJG�KPXGUVOGPV�CTGC�CU�VJG[
CHHGEV�KPUWTCPEG�EQORCPKGU���+	O�UWTG�YGçNN�JCXG�VKOG�CV�VJG�GPF�HQT�UGXGTCN
SWGUVKQPU��

#PPC�KU�IQKPI�VQ�IQ�HKTUV���7PHQTVWPCVGN[��UJG�PGGFU�VQ�NGCXG�DGHQTG�VJG�GPF�QH�VJG
UGUUKQP��UQ�YG�YKNN�VCMG�SWGUVKQPU�QP�JGT�OCVGTKCN�CU�UQQP�CU�UJG�JCU�RTGUGPVGF�KV��
9G�VJGP�YKNN�IQ�HQTYCTF�CPF�UCXG�VJG�TGUV�QH�VJG�SWGUVKQPU�HQT�VJG�GPF���#ICKP��YGçNN
DTQCFGP�KV�QWV�CPF�CFFTGUU�CP[�RCTVKEWNCT�VQRKEU�[QW�YCPV�VQ�EQXGT�VJCV�CTG
KPXGUVOGPV�TGNCVGF�CU�VKOG�RGTOKVU��

/U��#PPC�*CPUGP���#U�5VGXG�UCKF��+�LWUV�YCPV�VQ�URGPF�C�HGY�OKPWVGU�VCNMKPI�CDQWV
YJCV�+	O�ECNNKPI�ECRKVCN�GHHKEKGPV�GSWKV[�GZRQUWTGU�HQT�KPUWTCPEG�EQORCPKGU��YJKEJ
DCUKECNN[�VTCPUNCVGU�VQ�GSWKV[�NKPMGF�PQVGU�
'.0U����

+�YCPV�VQ�HQEWU�DTKGHN[�QP�YJCV�CP�GSWKV[�NKPMGF�PQVG�
'.0��KU�CPF�VJG�JKUVQT[�QH
'.0U�QXGT�VJG�NCUV�HGY�[GCTU�DGECWUG�VJG[�JCXG�QPN[�DGGP�KP�GZKUVGPEG�UKPEG�VJG�NCVG
����U���#V�VJCV�VKOG��VJG[�YGTG�KPXGPVGF�OQUVN[�HQT�KPUWTCPEG�EQORCPKGU�DGECWUG
VJGTG�YCU�C�TGIWNCVQT[�CTDKVTCIG�VJCV�GZKUVGF�VJGP�CPF�YJKEJ�GZKUVU�PQY��

+H�CP�KPUWTCPEG�EQORCP[�IQGU�KP�VQ�DW[�ECUJ�GSWKVKGU��VJG�TKUM�DCUGF�ECRKVCN�
4$%�
TGUGTXG�KU�������+H�CP�KPUWTCPEG�EQORCP[�RWTEJCUGU�C�DQPF�VJCV�V[RKECNN[�JCU�C�\GTQ
EQWRQP�QT�C�XGT[�NQY�EQWRQP��DWV�VJG�TGVWTP�KU�NKPMGF�VQ�UQOG�GSWKV[�GZRQUWTG�CPF
KVçU�CP�KPXGUVOGPV�ITCFG�DQPF��VJCV�4$%�KU��������6JG�GXQNWVKQP�QH�'.0U�KU�FTKXGP�D[
VJCV�FKHHGTGPVKCN�KP�VJG�4$%���6JCV�KU�YJ[�KPUWTCPEG�EQORCPKGU�JCXG�RWTEJCUGF�VJKU
RTQFWEV��
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5VCTVKPI�KP�VJG�NCVG�����U��UQOGDQF[�VJQWIJV�QH�RWVVKPI�VJGUG�VJKPIU�VQIGVJGT�CPF
RGQRNG�DGICP�VQ�DW[�VJGO���#V�VJCV�VKOG��VJG�TGIWNCVKQP�YCU�PQV�RCTVKEWNCTN[
CFFTGUUGF���2GQRNG�DGNKGXGF�VJCV�KH�VJG�DQPF�YCU�NKPMGF�VQ�CP�GSWKV[�NKPMGF
GZRQUWTG�CPF�RTKPEKRCNN[�RTQVGEVGF��VJG�0#+%�YQWNF�VTGCV�KV�CU�C�DQPF���6JG[�FKF�UQ
HQT�C�NQPI�VKOG�YKVJQWV�CEVWCNN[�EQOKPI�QWV�CPF�UC[KPI�VJCV�KU�JQY�VJG[�VTGCVGF
VJGO��

+P�5GRVGODGT�������VJG[�CEVWCNN[�FKF�ENCTKH[�VJCV�CU�NQPI�CU�QPG�QH�VJGUG�DQPFU�JCU
�����RTKPEKRCN�RTQVGEVKQP�KV�YKNN�DG�VTGCVGF�CU�FGDV��CPF�[QW�YKNN�IGV�VJG�GHHKEKGPV
ECRKVCN�VTGCVOGPV���+H�[QW�YGTG�OCTMGVKPI�VQ�KPUWTCPEG�EQORCPKGU�KP�������[QW�FKF
UGG�OCP[�KPUWTCPEG�EQORCPKGU�UVGR�WR�VJGKT�RWTEJCUG�QH�'.0U�YKVJ�PGY�KPUWTCPEG
EQORCPKGU�EQOKPI�HQTYCTF�VQ�DW[�VJGUG�RTQFWEVU�

6JG�VCZ�VTGCVOGPV�CPF�VJG�CEEQWPVKPI�VTGCVOGPV�CNUQ�YGPV�VJTQWIJ�C�PWODGT�QH
KVGTCVKQPU�FWTKPI�VJG�UGXGP�QT�GKIJV�[GCTU�VJCV�VJGUG�VJKPIU�JCXG�DGGP�QWVUVCPFKPI�
DWV�TGEGPVN[�DQVJ�QH�VJQUG�KUUWGU�JCXG�DGGP�TGUQNXGF�CPF�ENCTKHKGF���+P�,WPG������
VJG�+45�TGNGCUGF�YJCV�KU�ECNNGF�VJG�EQPVKPIGPV�RC[OGPV�FGDV�KPUVTWOGPV�TGIWNCVKQPU�
YJKEJ�GUUGPVKCNN[�ENCTKHKGF�VJG�VCZ�VTGCVOGPV�QH�'.0U���9GçNN�IGV�KPVQ�VJCV�NCVGT���9JCV
VJCV�DCUKECNN[�UC[U�KU�VJCV�[QW�YKNN�DG�CEETWKPI�CPF�RC[KPI�VCZ�QP�C�RJCPVQO�DCUKU�QP
VJGUG�KPUVTWOGPVU��

+P�VJG�RCUV��KV�JCU�DGGP�CP[VJKPI�HTQO�DKHWTECVKPI�VJG�KPUVTWOGPV�VQ�YCKVKPI�WPVKN�[QW
CEVWCNN[�IGV�VJG�RC[OGPV�CV�OCVWTKV[�CPF�VJGP�RC[KPI�VJG�VCZ���6JG�YC[�KV�KU�PQY�
[QW�YKNN�DG�RC[KPI�QP�C�EWTTGPV�DCUKU���6JCV�JCU�ECWUGF�RGQRNG�VQ�HKIWTG�QWV�JQY�VQ
UVTWEVWTG�CTQWPF�VJCV�UQ�VJCV�[QW�FQPçV�JCXG�VQ�RC[�VCZ�QP�UQOGVJKPI�VJCV�[QWçTG�PQV
CEVWCNN[�TGEGKXKPI�

6JG�CEEQWPVKPI�VTGCVOGPV�YCU�CNUQ�ENCTKHKGF�KP�0QXGODGT������YKVJ�CP�'OGTIKPI
+UUWG�6CUM�(QTEG�
'+6(����+V�YCU���������6JCV�VTGCVOGPV�KU�ECNNGF�VJG�TGVTQURGEVKXG
[KGNF�OGVJQF��YJKEJ�YCU�OGCPV�VQ�OKOKE�VJG�VCZ�VTGCVOGPV�YJGTG�[QWçTG�CEVWCNN[
TGEQTFKPI�CPF�CEETWKPI�KPEQOG�CU�[QW�IQ���7PHQTVWPCVGN[��VJCV�JCU�DGGP�VJTQYP�KPVQ
SWGUVKQP�YKVJ�VJG�(#5$�GZRQUWTG�QP�FGTKXCVKXGU��UQ�YG�FQPçV�MPQY�GZCEVN[�YJCV�KVU
HCVG�YKNN�DG���$WV��KP�VJG�OGCPVKOG��VJGTG�KU�C�URGEKHKE�OGVJQFQNQI[�VQ�HQNNQY�

9JCV�YGçXG�UGGP�KP�VJG�NCUV�EQWRNG�QH�[GCTU�KU�VJCV�OCP[�KPUWTCPEG�EQORCPKGU�YJQ
RTGXKQWUN[�RCUUGF�QP�VJKU�RTQFWEV�HQT�GKVJGT�CEEQWPVKPI�QT�VCZ�TGCUQPU��QT�UKORN[
VJCV�KV�YCUPçV�ENCTKHKGF�D[�VJG�0#+%��JCXG�EQOG�DCEM�CPF�UCKF��é9GçF�NKMG�VQ�NQQM�CV
VJKU��YGçF�NKMG�VQ�RWTEJCUG�VJKU�ê��#PF�LWUV�VJKU�[GCT��YGçXG�UGGP�C�PWODGT�QH�PGY
RTQITCOU�EQOG�QWV�YKVJ�KPUWTCPEG�EQORCPKGU�

1PG�VJKPI�VJCV�CNUQ�FTKXGU�VJG�FGEKUKQP�KU�VJG�HCEV�VJCV�VJG�OCTMGV�MGGRU�IQKPI�WR�
&GURKVG�VJKU�YGGMçU�OQXGOGPV�QP�/QPFC[��VJG�RTKOCT[�TGCUQP��+�DGNKGXG��VJCV
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KPUWTCPEG�EQORCPKGU�YCPV�VQ�GXGP�NQQM�CV�VJKU�RTQFWEV�KU�DGECWUG�VJG�OCTMGV�MGGRU
IQKPI�WR���6JG[�UGG�VJCV�KPUWTCPEG�EQORCPKGU�YJQ�JQNF�GSWKV[�CTG�QWVRGTHQTOKPI�
UQ�OCP[�QH�VJGO�HGGN�VJCV�VJG[�OKUUGF�VJG�DQCV�QP�VJKU�QPG���6JG�KFGC�DGJKPF�CP
GSWKV[�NKPMGF�PQVG��DGUKFGU�VJG�HCEV�VJCV�[QW�JCXG�HCXQTCDNG�4$%��KU�VJCV�[QWçTG
RTKPEKRCNN[�RTQVGEVGF���+P�VJG�GXGPV�VJCV�VJG�OCTMGV�ENQUGU�NQYGT�VJCP�YJGTG�[QW
KPKVKCNN[�DQWIJV�VJG�PQVG��[QW�YKNN�UVKNN�TGEGKXG������QH�[QWT�RTKPEKRCN�

9JCV�CTG�VJG�EJCTCEVGTKUVKEU��QT�YJCV�IQGU�KPVQ�CP�'.0!��+P�QVJGT�YQTFU��YJCV�FQGU�KV
NQQM�NKMG!��+�LWUV�YCPV�VQ�OGPVKQP�VJCV�VJGTG�JCU�DGGP�CP�GZRNQUKQP�QH�FKHHGTGPV�YC[U
VQ�IGV�VJKU�V[RG�QH�GZRQUWTG���$[�VJKU�GZRQUWTG��+�OGCP�GSWKV[�YKVJ�RTKPEKRCN
RTQVGEVKQP���*KUVQTKECNN[��KV�JCU�DGGP�C�FGDV�KPUVTWOGPV�QH�CP�KUUWGT��UC[�C�7�5��QT�C
'WTQRGCP�EQTRQTCVKQP��VJCV�KUUWGU�C�DQPF�IGPGTCNN[�QHH�VJGKT�/GFKWO�6GTO�0QVG

/60��UJGNH���+V�YQWNF�PQV�PGEGUUCTKN[�DG�NKUVGF��DWV�KV�YQWNF�DG�C�RWDNKE�FGDV
RTQFWEV�

+P�VJG�NCUV�HGY�[GCTU��VJGTG�JCU�DGGP�VJG�HTGSWGPV�WUG�QH�ITCPVQT�VTWUV�VQ�IGV�VJG�UCOG
V[RG�QH�GZRQUWTG�DWV�VQ�JCXG�OQTG�HNGZKDKNKV[�CU�HCT�CU�VJG�KUUWGT�IQKPI�KPVQ�VJG
UGEQPFCT[�OCTMGV�CPF�RWTEJCUKPI�UQOGVJKPI�KP�VJG�UGEQPFCT[�DCUKU��CU�QRRQUGF�VQ
IQKPI�QWV�CPF�JCXKPI�UQOGDQF[�KUUWG�KV�HQT�VJGO���+	NN�VCNM�CDQWV�VJCV�KP�C�OKPWVG��
6JG�UGEWTKV[�V[RG�JCU�DGGP�C�V[RKECN�FGDV�KPUVTWOGPV�QH�UQOG�KUUWGTU���+V�V[RKECNN[�JCU
DGGP�KPXGUVOGPV�ITCFG��UQ�VJCV�JCU�OGCPV�CP�0#+%�QPG�TCVKPI�

6JG�CVVTCEVKXG�RCTV�CDQWV�VJKU�KU�[QW�FQPçV�JCXG�OCPCIGOGPV�HGGU�[QW�YQWNF�JCXG�KH
[QW�IQV�KPVQ�C�HWPF�VJCV�YCU�DGKPI�CEVKXGN[�OCPCIGF���#U�+�UCKF��KV�ECP�DG�GKVJGT
RTKXCVG�QT�RWDNKE���6JG�GSWKV[�GZRQUWTG��VJG�EQWRQP��VJG�EWTTGPE[�GZRQUWTG��CPF�VJG
OCVWTKV[�CTG�CNN�KVGOU�VJCV�CTG�HNGZKDNG���#PF�D[�VJCV�+�OGCP�PGIQVKCDNG���6JG�GSWKV[
GZRQUWTG�VJCV�[QW�EJQQUG�ECP�DG�CP�KPFGZ��KV�ECP�DG�C�UKPING�UVQEM��C�DCUMGV�QH
UKPING�UVQEMU��QT�C�DCUMGV�QH�KPFKEGU���+V�ECP�DG�HQTGKIP�QT�FQOGUVKE���+H�KV�KU�HQTGKIP�
[QW�JCXG�UQOG�KPRWV�KPVQ�YJGVJGT�[QWT�EWTTGPE[�KU�JGFIGF�QT�WPJGFIGF��

6JGTG�CTG�FKHHGTGPV�EQWRQP�UVTWEVWTGU���;QW�ECP�JCXG�C�EWTTGPV�RC[�EQWRQP��C
OKPKOWO�TGVWTP��QT�C�\GTQ�EQWRQP���6JG�OCVWTKV[�KU�HKXG�[GCTU��UGXGP�[GCTU��QT�VGP
[GCTU���6JCVçU�CNUQ�HNGZKDNG��DWV�VJG�EQOOQP�VJKPI�CDQWV�VJG�OCVWTKV[�KU�VJCV�KV�KU
�����RTKPEKRCN�RTQVGEVGF��CPF�VJCVçU�YJCV�FTKXGU�VJG�0#+%�VQ�IKXG�VJG�IQQF�4$%
VTGCVOGPV���#NN�VJGUG�EQORQPGPVU�V[RKECNN[�IQ�KPVQ�CP�KUUWGT�YJQ�FKURGTUGU�VQ�VJG
KPXGUVQT�C�PQVG��YJKEJ�JCU�VJGUG�EJCTCEVGTKUVKEU�

+�LWUV�YCPV�VQ�UC[�C�YQTF�CDQWV�VJG�KPKVKCN�RTKEG���$[�VJCV��+�OGCP�VJG�KPKVKCN
RCTVKEKRCVKQP���9JGP�[QW�RWV�QPG�QH�VJGUG�PQVGU�VQIGVJGT��YJCV�YKNN�XCT[�QT�KPHQTO
[QW�QH�RTKEKPI�KU�VJG�RCTVKEKRCVKQP�NGXGN���(QT�KPUVCPEG��KH�[QW�JCXG�C���[GCT��'.0
VJCVçU�NKPMGF�VQ�VJG�5VCPFCTF���2QQTçU�
5�2������CPF�C�\GTQ�EQWRQP��YJCV
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RGTEGPVCIG�QH�VJG�RTKEG�CRRTGEKCVKQP�KP�VJG�5�2�CTG�[QW�IQKPI�VQ�TGEGKXG�CV�OCVWTKV[!�
+U�VJCV�IQKPI�VQ�DG�����!�����!��1T�����!

6JG�VJKPIU�VJCV�IQ�KPVQ�VJCV�CTG�VJG�ETGFKV�SWCNKV[�QH�VJG�KUUWGT��VJG�OCVWTKV[�QH�VJG
PQVG��VJG�EQWRQP�NGXGN��VJG�HCEVQTU�VJCV�CHHGEV�VJG�CEVWCN�WPFGTN[KPI�GSWKV[�KVUGNH

YJKEJ�YQWNF�DG�VJG�XQNCVKNKV[�KP�VJG�OCTMGV���VJG�FKXKFGPF�[KGNF�KP�VJCV�KPFGZ�QT�VJCV
UVQEM��CPF�KPVGTGUV�TCVGU�KP�VJG�OCTMGV�KP�IGPGTCN���(QT�KPUVCPEG��KH�[QW�JCXG�C�JKIJ
ETGFKV�SWCNKV[��UC[��C�VTKRNG�#�SWCNKV[�TCVKPI�XGTUWU�C�UKPING�#��VJG�KUUWGT�QH�VJG�VTKRNG
#�UGEWTKV[�YQWNF�RTQFWEG�HQT�[QW�C�NQYGT�RCTVKEKRCVKQP�VJCP�VJG�UKPING�#�DGECWUG
VJCV�KUUWGT�KU�IQKPI�VQ�DG��KP�GHHGEV��HWPFKPI�CV�C�NQYGT�NGXGN���6JG�OCVWTKV[�QH�VJG
PQVG��KH�VJCVçU�NQPIGT��YKNN�CHHGEV�VJG�EQWRQP�VJCV�[QWçTG�IKXKPI�WR�QP�VJG�VTCFKVKQPCN
PQVG���6JCV�YKNN�TGUWNV�KP�C�JKIJGT�RCTVKEKRCVKQP��

+�FKF�YCPV�VQ�IQ�VJTQWIJ�YJCV�CTG�UQOG�V[RKECN�UVTWEVWTGU���6JGTG�CTG�VJTGG�RQRWNCT
UVTWEVWTGU�KP�'.0U���6JG�HKTUV�QPG�KU�VJG�TGUWNV�QH�C�'WTQRGCP�UV[NG�QRVKQP���9JCV�[QW
JCXG�KU�C�\GTQ�EQWRQP�DQPF�YGFFGF�YKVJ�CP�GSWKV[�QRVKQP��+OCIKPG�VJCV�VJG�RTGUGPV
XCNWG�QH�C�\GTQ�EQWRQP�DQPF��HQT�GZCORNG��KU�HKXG�[GCTU�CUUWOKPI�VJCV�KPVGTGUV�TCVGU
CTG��������6JG�RTGUGPV�XCNWG�KU�CDQWV�������+H�C�\GTQ�OCVWTGU�CV�������VJG�RTGUGPV
XCNWG�KU�������6JCV�NGCXGU�[QW�CDQWV�����VQ�URGPF�QP�CP�QRVKQP���6JCV�\GTQ�YKNN
OCVWTG�CU�VQ�������CPF�VJG�GSWKV[�QRVKQP�YKNN�RC[�QHH�KH�VJG�GSWKV[�KU�CDQXG�YJGTG
[QW�HKTUV�RWTEJCUGF�KV���6JG�OKPKOWO�VJCV�[QW�YQWNF�IGV�KP�VJCV�ECUG�KU��������6JG
CFFKVKQPCN�KU�FGRGPFGPV�QP�VJG�OCTMGV�

6JG�PGZV�UVTWEVWTG��YJKEJ�KU�XGT[�RQRWNCT��KU�C�OKPKOWO�[KGNF�VQ�OCVWTKV[�UVTWEVWTG��
+P�VJKU�ECUG��+	XG�UJQYP�C����RGT�CPPWO�VJCV�GSWCVGU�VQ�C�PQVG�OCVWTKPI�CHVGT��
[GCTU�CV����������+VçU�UVKNN�C�\GTQ�EQWRQP��DWV�VJG�KORNKGF�RJCPVQO�[KGNF�KU����RGT
[GCT��YJKEJ�OGCPU�VJCV�[QWT�RTGUGPV�XCNWG�KU�CDQWV������NGCXKPI�[QW�YKVJ�����VQ
URGPF�QP�VJG�QRVKQP���+H�CNN�VJKPIU�YGTG�GSWCN�CPF�[QW�YGTG�NQQMKPI�KP�VJG�5�2�����
HQT�KPUVCPEG��[QW�YQWNF�JCXG�C�NQYGT�RCTVKEKRCVKQP�VJCP�[QW�YQWNF�QP�VJG�RTGXKQWU
UVTWEVWTG���$WV�VJG�OKPKOWO�[KGNF�VQ�OCVWTKV[�UVTWEVWTG�IWCTCPVGGU�C�JKIJGT
OKPKOWO�TGVWTP�

6JG�VJKTF�UVTWEVWTG�VJCV�+�YCPVGF�VQ�NQQM�CV�KU�YJCV�YG�ECNN�CP�CXGTCIG�RC[QWV
UVTWEVWTG��CPF�VJCV�TGUWNVU�HTQO�CP�#UKCP�UV[NG�QRVKQP���+P�VJKU�ECUG��[QW�UVKNN�JCXG�VJG
\GTQ�EQWRQP�DQPF��DWV�KVçU�YGFFGF�YKVJ�CP�#UKCP�QRVKQP��YJKEJ�OGCPU�[QW�JCXG�C
EGTVCKP�PWODGT�QH�RQKPVU�QH�CXGTCIKPI�HQT�[QWT�HKPCN�XCNWG���.GVçU�TGVWTP�VQ�VJG�5�2
������+PUVGCF�QH�VCMKPI�QPG�RQKPV�KP�VJG�HWVWTG�åYJKEJ�YQWNF�DG�HKXG�[GCTU�KP�VJKU
GZCORNGå[QW�YQWNF�VCMG�VJG�CXGTCIG�QH�VJG�NGXGN�QH�VJG�5�2�KP�[GCT�HQWT�CPF�HKXG�
CPF�VJCV�YQWNF�DG�[QWT�HKPCN�XCNWG�

6JKU�JCU�DGGP�C�XGT[�RQRWNCT�UVTWEVWTG�HQT�VYQ�TGCUQPU���1PG��KV�TGFWEGU�VJG�EQUV�QH
VJG�QRVKQP��YJKEJ�IKXGU�[QW�C�JKIJGT�RCTVKEKRCVKQP���5GEQPF��KV�OKVKICVGU�VJG�TKUM�QP
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QPG�FC[�KP�VJG�HWVWTG�HKXG�QT�UGXGP�[GCTU�HTQO�PQY���6JKU�UVTWEVWTG�OKVKICVGU�VJG�TKUM
QH�JCXKPI�C�FQYPVWTP�QP�QPG�FC[���9G�UGG�UVTWEVWTGU�VJCV�CTG�CXGTCIKPI�CU�NKVVNG�CU
VJG�NCUV����VTCFKPI�FC[U�KP�C�UVTWEVWTG�CPF�CU�ITGCV�CU�VJG�NCUV���[GCTU��FGRGPFKPI�QP
VJG�VKOG�

#U�+�UCKF��OCP[�VTWUV�UVTWEVWTGU�JCXG�DGGP�EQOKPI�QWV��CPF�C�VTWUV�UVTWEVWTG�DCUKECNN[
GODGFU�VJG�'.0U�GEQPQOKEU�KPVQ�C�ITCPVQT�VTWUV���9JCV�TGUWNVU�KU�GEQPQOKECNN[�VJG
UCOG�VJKPI�HQT�VJG�OQUV�RCTV��DWV�VJG�CEEQWPVKPI�CPF�VJG�VCZ�VTGCVOGPV�CTG�UNKIJVN[
FKHHGTGPV���+�LWUV�YCPVGF�VQ�IQ�VJTQWIJ�VJQUG�FKHHGTGPEGU��

9JGP�+�UC[�VJCV�VJG�GEQPQOKEU�CTG�RTKOCTKN[�VJG�UCOG��VJG�QRVKQP�EQUV�UJQWNF�DG�VJG
UCOG��DWV�YJCV�OC[�DG�FKHHGTGPV�KU�VJG�EQUV�QT�VJG�KORNKGF�EQUV�QH�VJG�KUUWGT���6JG
TGCUQP�HQT�VJCV�KU�YKVJ�C�ITCPVQT�VTWUV��[QW�ECP�IQ�QWV�KPVQ�VJG�UGEQPFCT[�OCTMGV�
RKEM�WR�C�DQPF��CPF�RWV�KV�KPVQ�C�VTWUV���6JCV�UCXGU�[QW�HTQO�IQKPI�VQ�VJG�KUUWGT
FKTGEVN[�CPF�PGIQVKCVKPI�VJG�DQPF�VJCV�VJG[�YKNN�KUUWG���)GPGTCNN[��VJGTGçU�C�RTGOKWO
HQT�IQKPI�VQ�CP�KUUWGT�CPF�CUMKPI�VJGO�VQ�KUUWG�UQOGVJKPI�HQT�[QW�URGEKHKECNN[��
)QKPI�KPVQ�VJG�UGEQPFCT[�OCTMGV�UQOGVKOGU�TGUWNVU�KP�C�JKIJGT�RCTVKEKRCVKQP�

6JG�UVTWEVWTG�KU�WUWCNN[�C�RWDNKE�7�5��/60���9G�YGPV�VJTQWIJ�VJG�VCZ���6JG�UVCVWVQT[
VTGCVOGPV�KU�VTGCVGF�CU�FGDV�D[�VJG�0#+%�CU�NQPI�CU�VJGTGçU������RTKPEKRCN
RTQVGEVKQP���+V�HQNNQYU�VJG�TGVTQURGEVKXG�[KGNF�OGVJQF�WPVKN��CICKP��VJGTGçU�UQOGVJKPI
HWTVJGT�HTQO�VJG�(#5$���1PG�EQORQPGPV�VJCV�IQGU�KPVQ�VJGUG�VJKPIU��LWUV�QP�VJG
FQEWOGPVCVKQP�UKFG��KU�VJCV�[QW�JCXG�VQ�FKUENQUG�YJCV�[QWçTG�FQKPI�CU�HCT�CU�VJG
GSWKV[���9KVJ�C�RWDNKE�/60�KP�VJG�7�5���VJCV�KU�IQKPI�VQ�DG�VJG�OQUV�QPGTQWU
FKUENQUWTG�QP�VJG�KPFGZ�QT�VJG�UVQEM���6JCV�EQORCTGU�VQ�C�NGUUGT�UVCPFCTF�HQT�C
RTKXCVG�RNCEGOGPV��YJKEJ�KU�YJCV�C�ITCPVQT�VTWUV�KU�

+P�VJG�'.0��VJG�ETGFKV�KU�HWNN[�VQ�VJG�PQVG�KUUWGT�CPF�NKSWKFKV[�KU�VJGTG���+�YQWNF�UC[
VJCV�VJGTG�CTG�HKXG�FGCNGTU�QP�VJG�UVTGGV�VJCV�YQWNF�OCMG�C�OCTMGV�KP�VJKU��/QTICP
5VCPNG[�DGKPI�QPG�QH�VJGO���6JG�RQKPV�CDQWV�UC[KPI�VJCV�KVçU�PQV�C�NKSWKF�UGEQPFCT[
OCTMGV�KU�[QW�ECPçV�RWPEJ�WR�CP�KUUWG�QP�$NQQODGTI�CPF�GZRGEV�VQ�UGG�VJG�NCVGUV
SWQVG���6JG[�LWUV�FQPçV�VTCFG�VJCV�QHVGP���6JG�EQORCTKUQP�JGTG�KU�VJG�ITCPVQT�VTWUV
UVTWEVWTG��YJKEJ�KU�RTKXCVGN[�RNCEGF�WPFGT����#���6JG�VCZ�KU�DKHWTECVGF��OGCPKPI�VJCV
[QW�YQWNF�CEEQWPV�HQT�VJG�DQPF�VJCV�TGUKFGU�KP�VJG�ITCPVQT�VTWUV�CU�[QW�YQWNF�CP[
PQTOCN�DQPF���+H�KVçU�C�\GTQ�EQWRQP��[QW�YQWNF�LWUV�CEETGVG�VJG�1TKIKPCN�+UUWG
&KUEQWPV�
1+&��

(QT�VJG�QRVKQP�[QW�YQWNF�TGEQIPK\G�ECRKVCN�ICKP�QT�NQUU�CV�OCVWTKV[�CU�QRRQUGF�VQ
KPEQOG�QP�VJG�'.0�UVTWEVWTG���(QT�TGIWNCVQT[�RWTRQUGU��VJG[çTG�VTGCVGF�VJG�UCOG��
(QT�)##2�CEEQWPVKPI�RWTRQUGU��CICKP��[QW�URNKV�WR�CPF�VTGCV�VJG�DQPF�UGRCTCVGN[
HTQO�VJG�YC[�VJCV�[QW�VTGCV�VJG�QRVKQP���6JG�DQPF�YQWNF�HQNNQY�VJG�PQTOCN�EJQKEG
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QH�ENCUUKHKECVKQP��YJGVJGT�JQNF�VQ�OCVWTKV[�QT�CXCKNCDNG�HQT�UCNG�QT�VTCFKPI���+P�VJG
QRVKQP��[QW�YQWNF�TGEQIPK\G�OCTM�VQ�OCTMGV�EJCPIGU�FWTKPI�VJG�NKHG���
6JG�KPFGZGF�FKUENQUWTG�KU�LWUV�C�NGUUGT�UVCPFCTF�HQT�UQOGVJKPI�VJCVçU�PQV�RWDNKE�PQT
TGIKUVGTGF�YKVJ�VJG�5'%��UQ�KP�EGTVCKP�ECUGU�KVçU�UQOGYJCV�GCUKGT�VQ�FQ�RTKXCVG
RNCEGOGPV�CU�QRRQUGF�VQ�RWDNKE���6JG�ETGFKV�KU�URNKV�WR�CU�YGNN���;QW�YQWNF�JCXG
ETGFKVGF�GZRQUWTG�VQ�VJG�DQPF�KUUWGT�QP�VJG�DQPF�EQORQPGPV�CPF�VQ�VJG�FGCNGT�YJQ
RWV�VJG�VTCPUCEVKQP�VQIGVJGT���+P�VJKU�GZCORNG��KVçU�/QTICP�5VCPNG[�QP�VJG�QRVKQP
EQORQPGPV���6JG�NKSWKFKV[�KU�PGCTN[�VJG�UCOG�HQT�DQVJ�VJG�ITCPVQT�VTWUV�UVTWEVWTG�CPF
VJG�'.0���6JCV�KU�C�DCUKE�QXGTXKGY�

/T��4GFF[���5KPEG�������YJGP�VJG�0#+%�ENCTKHKGF�RTKPEKRCN�RTQVGEVKQP�CU�DGKPI�UQTV
QH�C�IQXGTPKPI�RTKPEKRCN�HQT�GSWKV[�PQVGU�DGKPI�VTGCVGF�CU�FGDV��JCXG�[QW�UGGP�C
ENGCT�KPETGCUG�KP�WUG�D[�KPUWTCPEG�EQORCPKGU!��1T�CV�NGCUV�KPVGTGUV�D[�KPUWTCPEG
EQORCPKGU�KP�WUKPI�VJGO!

/U��*CPUGP���;GU���+�VJKPM�VJCV�QXGT�VJG�NCUV�[GCT�QT�[GCT�CPF�C�JCNH�VJGTG�JCU�DGGP�C
ENGCT�KPETGCUG�KP�KPSWKTKGU�HTQO�KPUWTCPEG�EQORCPKGU�TGICTFKPI�VJKU�RTQFWEV��
6JGTGçU�C�NQPI�NGCF�VKOG��CU�GXGT[DQF[�MPQYU��CU�HCT�CU�YQTMKPI�CP�KFGC�VJTQWIJ�CP
KPUWTCPEG�EQORCP[���1H�VJG�RTQDCDN[�UGXGP�QT�GKIJV�KPUWTCPEG�EQORCPKGU�VJCV�JCXG
KPSWKTGF�CDQWV�VJKU��QPN[�QPG�CEVWCNN[�ECOG�VQ�OCTMGV���$WV�+�YQWNF�UC[�VJCV�KP�VJG
PGZV�UKZ�OQPVJU�VQ�C�[GCT�VJG�TGUV�QH�VJGO�UJQWNF�EQOG�VQ�OCTMGV�CPF�UVCTV�VQ�DW[
VJGUG�VJKPIU�

/T��4GFF[���9JCV�CDQWV�VJG�FKHHGTGPV�V[RGU�QH�GSWKV[�GZRQUWTG�VJCV�ECP�IGV�YTCRRGF
WR�KP�VJGUG�VJKPIU!��*CXG�[QW�UGGP�OQTG�OQXKPI�CYC[�HTQO��RGTJCRU��VJG�GCTNKGT
5�2�����V[RG�QRVKQPU�CPF�C�UJKHV�VQYCTF�HQTGKIP�KPFKEGU�QT�VJKPIU�QH�VJCV�UQTV!

/U��*CPUGP���#U�HCT�CU�VJG�V[RGU�QH�GZRQUWTG��KP�VJG�DGIKPPKPI�QH�VJKU�RTQFWEV�KV�YCU
CNOQUV�GZENWUKXGN[�5�2�����GZRQUWTG��VJCV�DGKPI�VJG�OQUV�NKSWKF�7�5��OCTMGV�VJCV
VJGTG�KU�CU�HCT�CU�GODGFFKPI�QRVKQPU�KPVQ�PQVGU���+P�TGEGPV�[GCTU�VJQWIJ��YG�JCXG
UGGP�KPUWTCPEG�EQORCPKGU�RWTEJCUKPI�'(#�V[RG�GZRQUWTGU�CPF�GXGP�UQOG�VJCV�JCXG
RWTEJCUGF�GOGTIKPI�OCTMGVU�YKVJ�.CVKP�#OGTKEC�CPF�5QWVJGCUV�#UKC���+�VJKPM��D[�HCT�
VJG�DKIIGUV�GZRQUWTG�KU�UVKNN�KP�VJG�7�5��OCTMGV�

(TQO�VJG�(NQQT���*QY�FQGU�VJKU�VJKPI�YQTM�YKVJ�UGEWTKVK\CVKQP!��;QW�JCXG�VJG
QWVUKFG�HQT�RTQXKFKPI�VJG�GSWKV[�QRVKQP���+H�[QW�YCPV�VQ�UGEWTKVK\G�UQOG�QH�[QWT
EWTTGPV�CUUGVU��FQGU�VJG�VTWUV�YQTM!��&QGU�VJG�'.0�
'.0��YQTM!

/U��*CPUGP���+P�QVJGT�YQTFU��KH�[QW�EWTTGPVN[�JQNF�ECUJ�GSWKVKGU�CPF�[QW�YCPV�VQ
RTKPEKRCNN[�RTQVGEV�VJQUG�CPF�RWV�VJGO�KPVQ�C�VTWUV!

(TQO�VJG�(NQQT���6JCVçU�TKIJV�
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/U��*CPUGP���6JGTG�JCU�DGGP�UQOG�YQTM�FQPG�QP�VJCV�UWDLGEV���+�VJKPM�VJCV�KVçU
WPENGCT�CU�VQ�YJGVJGT�QT�PQV�[QW�ECP�UKORN[�VCMG�ECUJ�GSWKVKGU�VJCV�[QW�QYP��FWOR
VJGO�KPVQ�C�VTWUV�CPF�RTKPEKRCNN[�RTQVGEV�VJGO��CPF�EQOG�QWV�YKVJ�UQOGVJKPI�VJCV
JCU�C�DGVVGT�4$%�VTGCVOGPV���+	O�PQV�UWTG�VJCV�KV�JCU�DGGP�TGUQNXGF���&Q�[QW�MPQY�
5VGXG��KH�VJCVçU�DGGP�TGUQNXGF!��+�MPQY�VJGTGçU�DGGP�OWEJ�YQTM�FQPG�CTQWPF�VJCV
SWGUVKQP��DWV�+�FQPçV�VJKPM�VJGTGçU�CP[�RCTVKEWNCT�TGUQNWVKQP�CU�HCT�CU�VJG�0#+%�KU
EQPEGTPGF�

(TQO�VJG�(NQQT���+�VJQWIJV�VJCV�/QTICP�JCF�C�NKXG�CRRNKECVKQP�KPVQ�VJG�5VCPFCTF
8CNWCVKQP�1HHKEG�
581��

/U��*CPUGP���+	O�PQV�CYCTG�QH�VJCV�

/T��4GFF[���+V�YCU�O[�WPFGTUVCPFKPI�KP�VGTOU�QH�VCMKPI�CUUGVU�QHH�VJG�DCNCPEG�UJGGV
VJCV��HQT�UVCVWVQT[�RWTRQUGU��VJG�0#+%�RQUKVKQP�KU�VJCV�VJG�PGY�VTWUV�UVTWEVWTGU�FQ
EQOG�QP�VJG�DCNCPEG�UJGGV��CPF�VJG�TGIKQPCN�CUUGVU�EQOG�QHH�VJG�DCNCPEG�UJGGV���$WV
VJG[�FQ�JCXG�VQ�DG�TCVGF�D[�VJG�581���+V�KU�UWDLGEV�VQ�IGVVKPI�C�TCVKPI��YJKEJ�OGCPU
JCXKPI�UQOGVJKPI�KP�VJG�VTWUV�VJCV�ECP�IKXG�KV�C�HCXQTCDNG�TCVKPI��UWEJ�CU�VTGCUWT[
\GTQGU��VQ�RTQXKFG�RTKPEKRCN�RTQVGEVKQP���

1DXKQWUN[��VJG�OQTG�CIITGUUKXG�[QW�IGV�KP�EQOKPI�WR�YKVJ�ETGCVKPI�C�PQVG�VJCV
OKIJV�JCXG�C�RQUKVKXG�EQWRQP��HQT�GZCORNG��VJG�JCTFGT�KV�OC[�DG�VQ�IGV�C�HCXQTCDNG
TCVKPI�

(TQO�VJG�(NQQT���&KF�[QW�JGCT�CP[VJKPI�CDQWV�(#5�����CPF�VJG�TGVWTP�QH�VJG�CUUGVU!�
+U�VJCV�C�UCNG�CV�VGTOKPCVKQP�QH�OCVWTKV[�QH�VJG�PQVG!

/T��4GFF[���0Q��+�FQPçV�DGNKGXG�VJGTGçU�C�UCNG�HQT�)##2�RWTRQUGU�KH�[QWçTG�LWUV
TGRCEMCIKPI�GZKUVKPI�CUUGVU�KPVQ�C�UGEWTKV[�VJCV�[QW�FQPçV�UGNN�CP[�RQTVKQP�QH�

(TQO�VJG�(NQQT���+�YCU�VJKPMKPI�CDQWV�VJG�URGEKCN�RWTRQUG�GSWKV[�EQTRQTCVKQP�TWNGU
WPFGT�(#5�����YJGTG�VJG�URGEKCN�RWTRQUG�EQTRQTCVKQP�EQWNF�PQV�FQ�GSWKV[�UCNGU�QT
RWTEJCUGU���9KVJ�VJG�VGTOKPCVKQP�CV�OCVWTKV[��ECP�VJG�CEVWCN�UVQEMU�EQOG�DCEM!

/T��4GFF[���1J��+	O�UQTT[���+VçU�VJG�OCVWTKV[�QH�VJG�EGTVKHKECVGU�VJGOUGNXGU���%CP�VJG
UVQEMU�EQOG�DCEM!��#U�HCT�CU�+�MPQY�

/U��*CPUGP���;GU���#ICKP��VJKU�KU�C�EWVVKPI�GFIG�CTGPC�DGECWUG�VJGTG�CTG�OCP[
FKHHGTGPV�YC[U�VJCV�[QW�ECP�IQ�CDQWV�FQKPI�YJCV�[QWçTG�VT[KPI�VQ�UC[���+�VJKPM�RCTV�QH
YJCV�[QWçTG�VT[KPI�VQ�UC[�KU�KH�[QW�RWV�ECUJ�KPVQ�C�ITCPVQT�VTWUV�CPF�[QW�RTKPEKRCNN[
RTQVGEV�KV��ECP�[QW�VJGP�VCMG�VJQUG�UVQEMU�DCEM�CPF�PQV�UGNN�VJGO�CV�VJG�OCVWTKV[�QH
VJCV�VTWUV!��6JCV�KU�CP�WPENGCT�CTGC���&Q�[QW�RWV�VJGO�KP�VJGTG�CU�C�HQTYCTF�UCNG!�
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#PF�KH�[QW�FQ�KV�VJCV�YC[��FQ�[QW�VJGP�ECUJ�UGVVNG�VJCV�HQTYCTF�UCNG�CU�QRRQUGF�VQ
RJ[UKECNN[�UGVVNG�CPF�FGNKXGT�VJQUG�UVQEMU��YJKEJ�YQWNF�ENGCTN[�DG�C�UCNG�CV�VJCV
VKOG!

#ICKP��VJGTG�CTG�OCP[�FKHHGTGPV�YC[U�VQ�VJKPM�CDQWV�VJKU�CPF�VQ�UVTWEVWTG�KV���+H�[QW
VCMG�VJG�HQTYCTF�UCNG�V[RG�QH�UVTWEVWTG�CPF�[QW�JCXG�C�DCPF�QH�����TKUM��VQFC[�KV
YQWNF�PQV�DG�EQPUKFGTGF�C�UCNG���$WV�[QW�YQWNF�JCXG�VQ�EJQQUG�PQV�VQ�RJ[UKECNN[
UGVVNG�VJQUG�CV�OCVWTKV[���9G�VJKPM�VJCV�OC[�YQTM���$WV�+	O�PQV�EGTVCKP�VJCV�[QW�ECP
UKORN[�VCMG�VJQUG�UVQEMU��RWV�VJGO�KPVQ�C�ITCPVQT�VTWUV��VJTQY�C�DQPF�KP�VJGTG��CPF
VJGP�VCMG�VJG�UVQEMU�DCEM�HKXG�[GCTU�NCVGT�CPF�UC[�PQVJKPI�JCRRGPGFåCNN�+�FKF�YCU
IGV�IQQF�4$%�VTGCVOGPV���+	O�PQV�EGTVCKP�VJCV�YQTMU���$WV�CICKP��VJGTGçU�C�NQV�QH
KPXGUVKICVKQP�IQKPI�QP�CTQWPF�VJKU�YJQNG�KUUWG��CPF�KV�JCU�PQV�TGCNN[�DGGP�ENCTKHKGF�

/T��4GFF[���;GU��+�VJKPM�[QWçTG�DQWPF�VQ�UGG�OQTG�CEVKXKV[�KP�VJKU�CTGC�CPF�
RTGUWOCDN[��YG�YKNN�JCXG�OQTG�ENCTKHKECVKQP�CU�TGIWNCVQTU�UETWVKPK\G�VJGUG�V[RGU�QH
KPUVTWOGPVU�OQTG�ENQUGN[���

/T��2GVGT�*GRQMQUMK���#PPC��YJGP�[QW�YGTG�VCNMKPI�CDQWV�VJG�FKUENQUWTG
TGSWKTGOGPVU��+�VJKPM�[QW�EJCTCEVGTK\GF�VJG�FKUENQUWTG�QH�VJG�GSWKV[�GNGOGPV�CU
DGKPI�DWTFGPUQOG���+�YQWNF�GZRGEV�KV�YQWNF�JCXG�DGGP�HCKTN[�UVTCKIJVHQTYCTF�VQ
FGHKPG�VJKU��CPF�+�YQPFGT�KH�[QW�EQWNF�GNCDQTCVG!

/U��*CPUGP���(QT�VJG�7�5��OCTMGV��FKUENQUWTG�KU�XGT[�UKORNG���6JGTGçU�C�RWDNKUJGT�HQT
VJG�5�2���#NN�VJG�EQORQPGPVU�QH�VJCV�KPFGZ�CTG�HWNN[�FKUENQUGF�CPF�TGCFKN[�CXCKNCDNG
VQ�LWUV�CDQWV�CP[QPG���

(QT�QVJGT�GOGTIKPI�OCTMGVU��UWEJ�CU�5QWVJGCUV�#UKC�QT�.CVKP�#OGTKEC��KVçU�OQTG
FKHHKEWNV�VQ�IGV�[QWT�JCPFU�QP�GZCEVN[�YJCV�VJG�EQORQPGPVU�CTG��CPF�JQY�VJG[�FGCN
YKVJ�OCTMGV�FKUTWRVKQP�GXGPVU��JQY�VJG[�RWV�UVQEMU�KP��QT�JQY�VJG[�VCMG�UVQEMU�QWV��
6JG�RQKPV�KU�VJCV�KH�[QW�CTG�DW[KPI�C�7�5��/60�VJCVçU�TGIKUVGTGF�YKVJ�VJG�5'%��VJG
FKUENQUWTG�JCU�VQ�DG�CEEWTCVG��WR�VQ�FCVG��CPF�EQORNGVG���+H�[QWçTG�FQKPI�C�RTKXCVG
RNCEGOGPV�VJCV�FQGUPçV�IQ�VJTQWIJ�5'%�TGIKUVTCVKQP��KVçU�WR�VQ�VJG�WPFGTYTKVGT�QT�VJG
KUUWGT�JQY�OWEJ�VJG[�HGGN�EQOHQTVCDNG�YKVJ��UQ�KVçU�LWUV�C�NGUUGT�UVCPFCTF�QH
FKUENQUWTG�

(TQO�VJG�(NQQT���+H�+�WPFGTUVCPF�[QWT�'.0�EQTTGEVN[��KVçU�UKOKNCT�VQ�C�DQPF�RNWU�CP
QRVKQP���9J[�ECPçV�CP�KPUWTCPEG�EQORCP[�IQ�CJGCF�CPF�FQ�KV�VJGOUGNXGU�VJCV�YC[
TCVJGT�VJCP�IQKPI�VQ�'.0U!��6JGTG�OWUV�DG�UQOG�CFXCPVCIGU�CPF�FKUCFXCPVCIGU�KP
IQKPI�VJTQWIJ�CP�KPXGUVOGPV�DCPMGT�VQ�FQ�VJCV���9JCV�YQWNF�VJG[�DG!

/U��*CPUGP���6JG�TGIWNCVQT[�VTGCVOGPV�KU�OQTG�EGTVCKP�KH�[QW�CEVWCNN[�DW[�C�DQPF�CU
QRRQUGF�VQ�CP�'.0���#U�+�UCKF��CP�/60�HTQO�CP�KUUWGT�YJGTG�VJG�TGVWTP�KU�NKPMGF�VQ
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CP�GSWKV[�OCTMGV�QT�C�ITCPVQT�VTWUV�RCEMCIG�EQPVCKPKPI�VJGKT�DQPF�CPF�VJG�QRVKQP��
6JG�KPXGUVQT�ECPçV�OCMG�FGEKUKQPU�CDQWV�VJQUG�FWTKPI�VJG�KP�NKHG���+VçU�C�UVCVKE
KPXGUVOGPV���;QW�RWV�KV�KP�VJGTG�CPF�KV�OCVWTGU�CV�C�EGTVCKP�VKOG���6JCV�KU�EQPUKFGTGF
FGDV�D[�VJG�0#+%��

+H�CP�KPUWTCPEG�EQORCP[�DW[U�C�DQPF�CPF�CP�QRVKQP�CPF�RWVU�VJGO�VQIGVJGT
UQOGYJGTG�KP�VJGKT�QTICPK\CVKQP��VJCV�KU�PQV�EQPUKFGTGF�C�DQPF���+V�FQGUPçV�IGV�VJG
FGDV�VTGCVOGPV���;QW�YQWNF�JCXG�C�DQPF�RNWU�CP�GSWKV[�QRVKQP�YJGTG�VJG�GSWKV[
QRVKQP�YQWNF�JCXG�FKUCFXCPVCIGF�4$%�VTGCVOGPV�

(TQO�VJG�(NQQT���6YQ�GCU[�SWGUVKQPU��+�VJKPM���9JCVçU�VJG�V[RKECN�OCVWTKV[�QP�QPG�QH
VJGUG�VJKPIU!��*QY�NQPI�ECP�VJG[�TWP�YKVJ�PWOGTQWU�UVTWEVWTGF�UGVVNGOGPVU!

5GEQPF��[QW�VCNMGF�CDQWV�VJG�)##2�CEEQWPVKPI�VTGCVOGPV��CPF�VJCV�KU�IGVVKPI
UGVVNGF���9JCVçU�VJG�UVCVWVQT[�VTGCVOGPV!��9JCVçU�VJG�UVCVGOGPV�XCNWG�VJG[�OCMG�[QW
RWV�FQYP�GCEJ�[GCT�CPF�VJG�CPPWCN�KPEQOG!

/U��*CPUGP���1P�VJG�UVCVWVQT[�UKFG��KVçU�VTGCVGF�NKMG�CP[�QVJGT�DQPF�UQ�KVçU�LWUV
ECTTKGF�CV�EQUV���6[RKECN�OCVWTKV[�JCU�DGGP�HKXG�VQ�UGXGP�[GCTU���$WV�TGEGPVN[��+�YQWNF
UC[��KP�VJG�NCUV���OQPVJU��VJGTG�JCXG�DGGP�VTCPUCEVKQPU�VJCV�JCXG�EQOG�QWV�CU�NQPI�CU
���[GCTU���6JGTG�CTG��JQYGXGT��RTQDCDN[�QPN[�VYQ�QT�VJTGG�FGCNGTU�YJQ�ECP�RWV�VJCV
UVTWEVWTG�VQIGVJGT��UQ�KVçU�PQV�CU�YKFGURTGCF�CU�C�HKXG��VQ�GXGP�VGP�[GCT�UVTWEVWTG�

/T��4GFF[���/CTM�)TKHHKP�KU�IQKPI�VQ�URGCM�PGZV�CPF�CFFTGUU�DQVJ�%$1U�CPF�%#6
DQPFU��CPF�YJCVçU�IQKPI�QP�KP�VJQUG�CTGPCU�

/T��/CTM�9��)TKHHKP���%$1U��VQ�O[�OKPF��CTG�TGCNN[�PQVJKPI�OQTG�VJCP�VJG�YQTNFçU
QNFGUV�RTQHGUUKQP�CV�YQTM�CICKP���$GHQTG�YG�IGV�VQQ�FGGR�KPVQ�VJCV��+�YKNN�TGOKPF�[QW
VJCV�OCP[�DWVEJGTU�HGGN�VJCV�VJG[�CTG�VJG�YQTNFçU�QNFGUV�RTQHGUUKQP���6JKU�KU�TGCNN[
PQVJKPI�OQTG�VJCP�YCNMKPI�KP�VJG�UWRGTOCTMGV�CPF�QDUGTXKPI�VJCV�[QW�ECP�DW[�C
YJQNG�EJKEMGP�QT�VJG�FKHHGTGPV�RKGEGU�QH�VJG�EJKEMGP���#PF��KP�HCEV��KH�[QW�DW[�CNN�VJG
RKGEGU��[QWçNN�PQVKEG�VJCV�VJG�RTKEG�KU�JKIJGT�VJCP�DW[KPI�VJG�YJQNG�EJKEMGP���$WV��CV
VJG�UCOG�VKOG��VJG�DWVEJGT�YJQ�EWVU�WR�VJG�EJKEMGP�JCU�VJG�TKUM�VJCV�JG�YQPçV�UGNN
VYQ�NGIU�HQT�GXGT[�DTGCUV��CPF�UQ�HQTVJ�

6JG�%$1�KU�CEVWCNN[�C�ITQWR�QH�JKIJGT�[KGNFKPI�DQPFU�VJCV�CTG�VTCPEJGF�HQT�ETGFKV��
%JCTV���UJQYU�C�UCORNG�%$1�UVTWEVWTG���6JKU�KU�TCVKPI�CIGPE[�KPVGPUKXG�DWUKPGUU��UQ
+�MPQY�VJCV�&CXKF�YKNN�JCXG�UQOG�OQTG�IWKFCPEG�QP�JQY�VJGUG�CTG�FQPG�CPF�JQY
VJG[�VGPF�VQ�YQTM�NCVGT�QP���$CUKECNN[�[QW�VCMG�C�JKIJ�[KGNF�DQPF�RQTVHQNKQ�VJCV�IQGU
KPVQ�UQOGVJKPI�ECNNGF�VJG�%$1�URGEKCN�RWTRQUG�EQORCP[��YJKEJ�KUUWGU�FKHHGTGPV
V[RGU�QH�PQVGU���6JG[��CU�+�UCKF��CTG�VTCPEJGF�YKVJ�TGURGEV�VQ�ETGFKV�TKUM��
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CHART 1
SAMPLE CBO STRUCTURE

6JGTG�CTG�FKHHGTGPV�V[RGU�QH�UKVWCVKQPU�VJCV�CTG�RQUUKDNG���+P�%JCTV���YG�UJQY�HQWT
FKHHGTGPV�V[RGU�QH�PQVGU�TWPPKPI�HTQO�C�FQWDNG�#�TCVGF�CV�VJG�VQR�QH�VJG�RCIG�VQ
WPTCVGF�CV�VJG�DQVVQO���+H�[QW�KOCIKPG�VJCV�VJG�JKIJ�[KGNF�DQPF�RQTVHQNKQ�KU�����JKIJ�
[KGNF�DQPFU�KP�GSWCN�RTQRQTVKQP�CPF�KH�VJG�DQVVQO�RKGEG�KU����QH�VJG�ECRKVCNK\CVKQP�
VJGP�VJG�DQVVQO�RKGEG�YKNN�VCMG�VJG�HKTUV����QH�VJG�FGHCWNVU���

6JG�PGZV�RKGEG�KU�FQWDNG�$�OKPWU���+V�VCMGU�VJG�PGZV��ä����FGRGPFKPI�QP�VJG
FGHKPKVKQP��CU�[QW�OQXG�WR�VJG�RCIG���6JCVçU�JQY�[QW�IGV�VJG�ETGFKV�RTQVGEVKQP���+H
[QWçTG�DW[KPI�VJG�FQWDNG�#�CV�VJG�VQR�QH�VJG�RCIG��VJGP�[QW�JCXG�OQTG�ETGFKV
RTQVGEVKQP�VJCP�KH�[QW�YGTG�JQNFKPI�VJG�QTKIKPCN�JKIJ�[KGNF�DQPF�RQTVHQNKQ���

#OQPI�QVJGT�VJKPIU�VQ�WPFGTUVCPF�CDQWV�VJG�UVTWEVWTG��VJGTGçU�V[RKECNN[�C�EQNNCVGTCN
OCPCIGT�YJQçU�KP�EJCTIG�QH�OCPCIKPI�VJG�FKHHGTGPV�DQPFU�VJCV�CTG�YKVJKP�VJG�%$1��
6JGTG�OC[�DG�KPVGTGUV�TCVG�JGFIGU�KPXQNXGF�KP�VJG�%$1�LWUV�VQ�IGV�VJG�VGTO�CPF
OCVWTKV[�UVTWEVWTG�QH�VJG�%$1�VQ�DG�HCKTN[�EQPUKUVGPV�DGVYGGP�VJG�FKHHGTGPV�KUUWGU�VJCV
[QW�YCPV�VQ�RWV�KP���+V�YQWNF�DG�XGT[�EQPXGPKGPV�KH�CNN�VJG�KUUWGU�[QW�YCPVGF�VQ�RWV
KP�JCF�GZCEVN[�VJG�UCOG�OCVWTKV[��DWV�VJCVçU�PQV�CNYC[U�VJG�ECUG��QT�VJCVçU�VQQ
NKOKVKPI�KP�VGTOU�QH�DWKNFKPI�VJG�%$1�
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6JG�KPUWTCPEG�EQORCPKGU�VGPF�VQ�DG�DQVJ�DW[GTU�CPF�KUUWGTU���6JCV�UQWPFU�QFF��DWV
VJGTG�CTG�CEVWCNN[�IQQF�TGCUQPU�VQ�DG�DQVJ���(KTUV��VJG�FGUKTG�HQT�[KGNF�KU�CNYC[U�VJGTG��
PQY�OQTG�VJCP�GXGT�HQT�KPUWTCPEG�EQORCPKGU���%QORCTKPI�KPUWTCPEG�EQORCPKGU�KP
RGPUKQP�HWPFU�VQ�QVJGT�KPXGUVKPI�UGEVQTU�QH�VJG�OCTMGV��VJGKT�VQNGTCPEG�HQT�KNNKSWKFKV[
KU�JKIJGT�VJCP�VJG�IGPGTCN�OQPG[�OCPCIGT��VJGTGHQTG��VJGTGçU�C�PCVWTCN�CVVTCEVKQP
HTQO�KPUWTCPEG�EQORCPKGU�VQ�UVTWEVWTGU�NKMG�VJG�%$1U�

4GICTFKPI�QWVUQWTEKPI�QP�C�NGXGTCIGF�DCUKU��YG�UVCTVGF�VQ�UGG�VJG�VTGPF�QH�KPUWTCPEG
EQORCPKGU�JKTKPI�GZVGTPCN�OCPCIGTU�HQT�JKIJ�[KGNF�FGDV�QT�GOGTIKPI�OCTMGVU
FGDVåVJKPIU�VJCV�VJG[�FQPçV�RCTVKEWNCTN[�URGEKCNK\G�KP���6JKU�KU�CPQVJGT�YC[�VQ�FQ�VJG
UCOG�VJKPI�DGECWUG��KP�C�UGPUG��[QW�CTG�JKTKPI�VJKU�EQNNCVGTCN�OCPCIGT���*GçU�IQKPI
VQ�OCPCIG�VJG�DQPFU�YKVJKP�VJG�%$1���6JGTGçU�C�IQQF�CPCNQI[�DGVYGGP�VJCV�CPF
UKORN[�JKTKPI�VJCV�OCPCIGT�VQ�OCPCIG�C�RQTVHQNKQ�QH�JKIJ�[KGNF�FGDV�

+V�CNUQ�RTQXKFGU�FKXGTUKHKECVKQP�CPF�RTQHGUUKQPCN�OCPCIGOGPV�HQT�C�UOCNN�CDUQNWVG
KPXGUVOGPV��OGCPKPI�VJCV�KH�[QW�FQPçV�YCPV�VQ�DW[������OKNNKQP�QH�JKIJ�[KGNF�FGDV�
VJKU�KU�C�YC[�VQ�DW[�����QT�����OKNNKQP�CPF�IGV�C�FKXGTUKHKGF�DCUMGV���;QWçXG
FKXGTUKHKGF�[QWT�TKUM�YKVJQWV�DW[KPI�RKGEGU�QH�VJG�FKHHGTGPV�DQPFU�VJCV�CTG�QWV�VJGTG�

+PUWTGTU�CTG�CNUQ�KUUWGTU�HTQO�VKOG�VQ�VKOG���+�PQVKEG�VJCV�KP�&CXKFçU�RTGUGPVCVKQP�JG
JCU�C�NKUV�QH�UQOG�QH�VJG�%$1U��CPF�VJGTG�CTG�UQOG�KPUWTCPEG�EQORCPKGU�YJQ�JCXG
DGGP�KUUWGTU�YJQ�CTG�QP�VJCV�NKUV���6JG�RTKOG�OQVKXCVQT�KU�VQ�UKORN[�EQNNGEV�VJG
OCPCIGOGPV�HGG�DGECWUG�VJG�EQNNCVGTCN�OCPCIGT�YKNN�EQNNGEV�C�HGG�DCUGF�QP�VJG�VQVCN
COQWPV�QH�DQPFU�KP�VJG�UVTWEVWTG���

/CP[�CUUGV�OCPCIGTU��PQV�KPUWTCPEG�EQORCPKGU��NKMG�VQ�FQ�VJKU�DGECWUG�KV�KPETGCUGU
VJGKT�CUUGVU�WPFGT�OCPCIGOGPV���+H�VJG[çTG�RWVVKPI�VQIGVJGT�C�%$1�VJCVçU������QT
�����OKNNKQP��VJGP�VJCVçU�UJQYP�CU�CUUGVU�WPFGT�OCPCIGOGPV�HQT�VJCV�CUUGV�OCPCIGT�
YJKEJ�KU�XGT[�KORQTVCPV�KP�VJG�YC[�VJCV�OCP[�CUUGV�OCPCIGTU�CTG�EQORCTGF�VQ�QPG
CPQVJGT���#NUQ��HQT�KPUWTCPEG�EQORCPKGU��KV�YQWNF�NGXGTCIG�VJG�ETGFKV�UMKNNU�QH�VJG
KPUWTCPEG�EQORCP[�VQ�VJG�GZVGPV�VJCV�VJG�KPUWTCPEG�EQORCP[�YKNN�VGPF�VQ�JCXG
ETGFKV�CPCN[UVU�YJQ�OC[�DG�SWKVG�IQQF�CV�JKIJ�[KGNF�GOGTIKPI�OCTMGVU�VJCV�CTG�KP
VJG�%$1���+H�[QW�FQPçV�YCPV�VQ�KPETGCUG�VJCV�RCTVKEWNCT�V[RG�QH�CUUGV�QP�[QWT�DCNCPEG
UJGGV��VJKU�KU�C�YC[�VQ�NGXGTCIG�VJCV�GZRGTVKUG�GHHGEVKXGN[�VQ�GZVGTPCNN[�OCTMGV�VJG
KPUWTCPEG�EQORCP[çU�ETGFKV�UMKNNU���6JCV�KU�VJG�XGT[�UKORNG�XGTUKQP�QH�%$1U�

6JG�V[RG�QH�VJKPIU�IQKPI�KPVQ�VJGUG�%$1U�KPKVKCNN[�YGTG�OQTG�YJCV�YG�ECNN�JKIJ�
[KGNF�DQPFU��QT�YJCV�[QW�OC[�VJKPM�QH�CU�LWPM�DQPFU���9GçXG�CNUQ��CU�VJKU�JCU
GXQNXGF��UVCTVGF�VQ�UGG�OQTG�NGXGTCIG�NQCPU��GOGTIKPI�OCTMGV�FGDV��CPF�GXGP�KP�VJG
NCUV�EQWRNG�QH�OQPVJU��ECVCUVTQRJG�DQPFU��YJKEJ�YGçNN�VCNM�CDQWV�KP�C�EQWRNG�QH
OKPWVGU���6JG�KUUWCPEG�QH�VJGUG�JCU�VCMGP�QHH��CICKP��KP�VJG�NCUV�EQWRNG�QH�[GCTU�CPF
YG�GZRGEV�VJCV�VQ�EQPVKPWG�
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$GHQTG�+�OQXG�QP�VQ�KPUWTCPEG�NKPMGF�UGEWTKVKGU�QT�%#6�DQPFU��CTG�VJGTG�CP[
SWGUVKQPU�QP�%$1U!��%JCTV���KU�C�UEJGOCVKE�FKCITCO�QH�CP�KPUWTCPEG�NKPMGF�UGEWTKV[��
6JGUG�CTG�UQOGVKOGU�ECNNGF�ECVCUVTQRJG�DQPFU��CEVKXG�)1&�DQPFU��QT�XQNECPQ
DQPFU���6JGTG�CTG�OCP[�PCOGU�HQT�VJGO��DWV�VJG�DCUKE�UVTWEVWTG�KU�VJCV�[QW�JCXG�QP
VJG�NGHV�JCPF�UKFG�CP�KPUWTGT��C�TGKPUWTGT��QT�C�EQTRQTCVKQP�VJCV�YQWNF�PQTOCNN[�DW[
UQOG�V[RG�QH�KPUWTCPEG�RTQITCO���4CVJGT�VJCP�RC[KPI�VJCV�KPUWTCPEG�RTGOKWO�VQ�CP
KPUWTCPEG�EQORCP[��[QWçTG�UKORN[�RC[KPI�VJCV�RTGOKWO�VQ�VJG�UKPING�RWTRQUG
TGKPUWTGT��YJKEJ�KU�DCUKECNN[�C�VTWUV�VQ�JQNF�VJGUG�CUUGVU�

CHART 2
INSURANCE-LINKED SECURITY STRUCTURE

6JG�UKPING�RWTRQUG�TGKPUWTGT�VCMGU�KP�VJG�KPUWTCPEG�RTGOKWO�HTQO�VJG�RCTV[�QP�VJG
NGHV��TGEGKXGU�VJG������HTQO�VJG�KPXGUVQT�QP�VJG�TKIJV��CPF�VJGP�RC[U�VJCV�COQWPV
DCEM�VQ�GKVJGT�VJG�KPXGUVQT�QT�VJG�KPUWTGT��TGKPUWTGT��QT�EQTRQTCVKQP�DCUGF�QP�VJG
QEEWTTGPEG�QT�PQPQEEWTTGPEG�QH�UQOG�KFGPVKHKGF�ECVCUVTQRJG���'XGP�KP�VJG�UOCNN
PWODGT�QH�FGCNU�VJCV�JCXG�QEEWTTGF�UQ�HCT��YGçXG�UGGP�C�FKHHGTGPV�PWODGT�QH
ECVCUVTQRJGU�VJCV�VJKU�JCU�DGGP�WUGF�HQT���

6JG�OQUV�RQRWNCT�GZCORNG�KU�VJG�DKI�JWTTKECPG�JKVU�/KCOK�UEGPCTKQ��CPF�VJG
UWDUGSWGPV�NQUUGU���1DXKQWUN[��[QW�ECP�JCXG�OQTG�UQRJKUVKECVGF�RC[QWV�RCVVGTPU
DCUGF�QP�VJG�COQWPV�QH�VJG�ECVCUVTQRJG�QT�VJG�VKOKPI��DWV�VJG�DCUKE�KFGC�KU�VJCV�DQVJ
VJG�KPXGUVQT�CPF�VJG�RGTUQP�QT�GPVKV[�VT[KPI�VQ�DW[�RTQVGEVKQP�RWV�VJGKT�OQPG[�KPVQ
VJG�UKPING�RWTRQUG�TGKPUWTGT���9JQGXGT�IGVU�VJG�RTQEGGFU�KU�FGRGPFGPV�QP�YJGVJGT
QT�PQV�VJKU�ECVCUVTQRJG�QEEWTU�

1PG�QH�VJG�TGCN�ETKVGTKC�QH�VJKU�V[RG�QH�UGEWTKV[�KU�VJCV�VJG�ECVCUVTQRJG�KVUGNH�JCU�VQ�DG
CP�GXGPV�YJGTG�VJG�KPUWTCPEG�RTGOKWO�VJCV�UQOGQPG�YQWNF�RC[�VQ�RTQVGEV�CICKPUV
VJG�GXGPV��FKXKFGF�D[�VJG�RTQDCDKNKV[�QH�VJG�GXGPV�KVUGNH��JCU�VQ�DG�C�JKIJ�GPQWIJ
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OWNVKRNG�VQ�KPVGTGUV�VJG�KPXGUVQT���)KXGP�QWT�CEVWCTKCN�VTCKPKPI��YG�GZRGEV�VJQUG�VQ�DG
CNOQUV�GSWCN���6JGTG�CTG�UVKNN�NCTIG�RQEMGVU�QH�VJG�OCTMGV�YJGTG�VJCV�KU�C�HCKTN[�JKIJ
OWNVKRNG���9JCV�[QW�RC[�HQT�C�XGT[�UOCNN�TKUM�KU�CEVWCNN[�C�UKIPKHKECPV�OWNVKRNG�QH�VJG
RTQDCDKNKV[�QH�VJCV�TKUM���6JCVçU�VJG�V[RG�QH�UKVWCVKQP�VJCVçU�OQUV�CRRNKECDNG�JGTG�

6JG�ECVCUVTQRJG�FGHKPKVKQP�ECP�DG�QP�CP�KPFGOPKV[�DCUKU���+H�KVçU�CP�KPUWTCPEG
EQORCP[��KV�ECP�DG�DCUGF�QP�VJG�KPUWTCPEG�EQORCP[çU�CEVWCN�NQUUGU���6JG�VTKIIGT
OKIJV�DG�VJCV�VJG�EQORCP[çU�VQVCN�NQUU�KU�OQTG�VJCP�Z�DKNNKQP�FQNNCTU��ECWUKPI�C
RC[DCEM�VQ�VJG�KPUWTCPEG�EQORCP[�WPFGT�VJG�ECVCUVTQRJG�DQPF�

#NVGTPCVKXGN[��[QW�EQWNF�JCXG�YJCV�YG�ECNN�CP�KPFGZ�QT�C�RCTCOGVTKE�VTKIIGT���#NN�VJCV
OGCPU�KU�VJCV�[QW�JCXG�UQOG�UQTV�QH�KPFGZ���6JG�DGUV�GZCORNG�KU�KP�VJG�7�5���6JGTG
CTG�2JCTOCEGWVKECN�%CTF�5[UVGO�
2%5��KPFKEGU�QH�KPFWUVT[�NQUUGU�KP�FKHHGTGPV�CTGCU
QXGT�FKHHGTGPV�RGTKQFU�QH�VKOG���;QW�ECP�DCUG�VJG�VTKIIGT�QP�VJQUG�KPFKEGU���+H�KPFWUVT[
NQUUGU�KP�(NQTKFC�HTQO�C�UKPING�GXGPV�CTG�ITGCVGT�VJCP�����DKNNKQP��VJCV�ECWUGU�C
RC[DCEM�VQ�VJG�KPUWTCPEG�EQORCP[�WPFGT�VJG�ECVCUVTQRJG�DQPF��HQT�GZCORNG��

;QW�ECP�JCXG�C�RCTCOGVTKE�VTKIIGT�YJGTG�VJG�VTKIIGT�QP�VJG�DQPF�KU�DCUGF�QP�VJG
4KEJVGT�UECNG�TGCFKPI�QH�CP�GCTVJSWCMG��VJG�PWODGT�QH�UJKRU�VJCV�UKPM�KP�C�[GCT��VJG
PWODGT�QH�RNCPGU�VJCV�ETCUJ�KP�C�[GCT��QT�VJG�PWODGT�QH�RGQRNG�MKNNGF���+V�ECP�IGV
MKPF�QH�ITWGUQOG���$WV�CP[VJKPI�VJCV�[QW�ECP�EQWPV�ECP�DG�KPENWFGF�CU�C�VTKIIGT
GXGPV�WPFGT�VJGUG�V[RGU�QH�UGEWTKVKGU���6JGTG�CTG�C�JCPFHWN�QH�VJGUG�VJKPIU�QWV�VJGTG��
2GQRNG�NKMG�QWTUGNXGU�CTG�YQTMKPI�FC[�CPF�PKIJV�VQ�KPETGCUG�VJG�PWODGT��DWV�KV�KU�C
PGY�OCTMGV�YJGTG�VJGTG�TGCNN[�KUPçV�C�ENGCT�VGORNCVG�[GV�KP�VGTOU�QH�JQY�VJGUG�VJKPIU
YKNN�YQTM�

9JCV�KU�VJG�TCVKQPCNG�DGJKPF�VJKU�OCTMGV!��+V�KU�OQVKXCVGF��+�VJKPM��D[�VJG�NCTIG
PWODGT�QH�KPUWTGF�NQUUGU��HQT�KPUVCPEG��KP�VJG�����ä���VKOG�HTCOG�YJGTG�[QW�JCF
0QTVJ�4KFIG��*WTTKECPG�#PFTGY�KP�(NQTKFC��CPF�UQOG�QVJGT�ECVCUVTQRJGU�VJCV�YGTG
XGT[�NCTIG�D[�JKUVQTKE�UVCPFCTFU���6JG�KPUWTGF�NQUUGU�HTQO�VJQUG�GXGPVU��YJKEJ��D[
VJGOUGNXGU��YGTG�QXGT�C�DKNNKQP�FQNNCTU��YGTG�TQWIJN[�����DKNNKQP�EQORCTGF�VQ�VJG
RTQRGTV[�ECUWCNV[�
2�%��KPFWUVT[�UWTRNWU�QH������DKNNKQP���;QW�ECP�UGG�JQY�VJQUG
GXGPVU�VJGOUGNXGU�VQQM�C�DKI�DKVG�QWV�QH�VJCV�UWTRNWU�NGXGN�

9G�CNUQ�VJTQY�KP�VJG�UK\G�QH�VJG�ECRKVCN�OCTMGVU��CNVJQWIJ�VJCV�ENGCTN[�XCTKGU�FC[�D[
FC[���1DXKQWUN[��VJG�GZVTGOGN[�NCTIG�KPUWTGF�NQUUGU�CTG�TGCNN[�LWUV�C�DNKR�KP�VGTOU�QH
QXGTCNN�ECRKVCN�OCTMGV�RGTHQTOCPEG���6JG�IGPGTCN�OCETQ�KFGC�JGTG�KU�VQ�DG�CDNG�VQ
URTGCF�VJQUG�NQUUGU�QXGT�C�OWEJ�ITGCVGT�GZRQUWTG�VJCP�LWUV�2�%�KPFWUVT[�UWTRNWU���+
VJKPM�VJCV�KU�VJG�KFGC�QH�UGEWTKVK\CVKQP�

6JG�CFXCPVCIGU�VQ�CP�KPUWTGT�QT�TGKPUWTGT��QT�GXGP�VQ�C�EQTRQTCVKQP��QH�UGEWTKVK\KPI
TGNCVKXG�VQ�VTCFKVKQPCN�TGKPUWTCPEG�KU�VJCV�VJG[�JCXG�PQ�ETGFKV�EQPEGTPU�YKVJ�TGURGEV
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VQ�VJG�TGKPUWTCPEG�EQORCP[���6JG�KPXGUVQT�JCU�RQUVGF�VJG�������UQ�VJG�OQPG[�KU
VJGTG���6JG[�FQPçV�JCXG�VQ�YQTT[�VJCV�VJG�UCOG�NCTIG�GXGPV�KU�IQKPI�VQ�JCXG�C
PGICVKXG�KORCEV�QP�VJG�TGKPUWTGTçU�CDKNKV[�VQ�RC[���6JG�ECRCEKV[�KU�RQVGPVKCNN[
WPNKOKVGF���

5QOG�QH�VJG�RCTVKEKRCPVU�JCXG�FQPG�VJKU�UVTCVGIKECNN[�KP�VJG�JQRGU�QH�DTKPIKPI�VJG
ECRKVCN�OCTMGVU�KP�PQV�VQ�IGV�DGVVGT�RTKEKPI�PQY�DWV�VQ�CUUWTG�VJCV�VJG�ECRKVCN�OCTMGVU
YKNN�DG�VJGTG�KH�VJGTG�KU�C�DKI�GXGPV��6JGP�KV�YKNN�DG�GCUKGT�VQ�UGG�YJGTG�CFFKVKQPCN
ECRCEKV[�OC[�EQOG�HTQO�KH�VJGTGçU�C�DKI�DKVG�VCMGP�QWV�QH�VJG�UWTRNWU�NGXGN�QH�VJG
2�%�CPF�TGKPUWTCPEG�KPFWUVT[���

9J[�CTG�KPUWTCPEG�NKPMGF�UGEWTKVKGU�CVVTCEVKXG�VQ�KPXGUVQTU!��%NGCTN[��VJKU�YQWNF
PGXGT�YQTM�KH�VJGTG�YGTGPçV�KPXGUVQTU�VQ�DW[�VJGUG�VJKPIU���6JG�TGVWTPU�JCXG�DGGP
XKGYGF�D[�KPXGUVQTU�VQ�FCVG�CU�DGKPI�SWKVG�CVVTCEVKXG�DGECWUG�VJGUG�JCXG�DGGP�FQPG
KP�UGEVQTU�QH�VJG�TGKPUWTCPEG�OCTMGV�YJGTG�VJGTG�KU�V[RKECNN[�C�NQY�HTGSWGPE[��JKIJ�
UGXGTKV[�TKUM�DGECWUG�VJCV�VGPFU�VQ�DG�VJG�V[RG�QH�TKUM�VJCV�KP�TGKPUWTCPEG�VGTOU�[QW
PGGF�VQ�RC[�C�EQPUKFGTCDNG�OWNVKRNG�QH�YJCV�VJG�TKUM�KU�CEVWCNN[�YQTVJ���

.GVçU�VCMG�UQOGVJKPI�VJCV�D[�CNN�VJG�DGUV�OQFGNKPI�KP�VJG�YQTNF�NQQMU�NKMG�C���
RTQDCDKNKV[���+H�[QW�VCMG�VJCV�VQ�VJG�TGKPUWTCPEG�KPFWUVT[��[QW�YKNN�JCXG�VQ�RC[������
VQ�TGKPUWTG�VJCV�V[RG�QH�TKUM���#ICKP��VJCVçU�VJG�V[RG�QH�OWNVKRNG�VJG�TGKPUWTCPEG
KPFWUVT[�YKNN�EJCTIG��DWV�VJCV�OWNVKRNG�KU�CVVTCEVKXG�VQ�KPXGUVQTU�DGECWUG�KV�VGPFU�VQ�DG
JKIJGT�VJCP�VJG�EQORCTCDNG�OWNVKRNG�HQT�DQPF�ETGFKV�TKUM�YJGTG�[QW�NQQM�JKUVQTKECNN[
CV��UC[��FQWDNG�$�FGHCWNV�TCVGU�QH�TQWIJN[������5RTGCFU�QP�FQWDNG�$�DQPFU�DGHQTG�C
EQWRNG�QH�FC[U�CIQ�YGTG�KP�VJG�OCIPKVWFG�QH�����OC[DG�VJG[çTG����PQY��*GTG�[QW
JCXG�C�UGEWTKV[�VJCV�HQT�VJG�UCOG�GZRGEVCVKQP�QH�NQUU�[QWçTG�IGVVKPI����QT����
UQOGVJKPI�YGNN�PQTVJ�QH�VJCV���1P�VJCV�DCUKU��TKUM�XGTUWU�TGVWTP��VJG[�NQQM�CVVTCEVKXG
TGNCVKXG�VQ�VJG�DQPF�OCTMGV���6JG�QVJGT�QDXKQWU�CVVTCEVKQP�QH�VJGUG�KU�VJCV�JKUVQTKECNN[
KPUWTCPEG�TKUM�JCU�DGGP�WPEQTTGNCVGF�YKVJ�QVJGT�CUUGV�ENCUUGU��

+�VJKPM�VJG�EQTTGNCVKQP�KU�C�XGT[�IQQF�QPG�YJGP�[QW�ECP�UGG�YJCV�JCRRGPGF�KP�VJG
OCTMGVU�VJG�QVJGT�FC[�YJGP�CNN�VJG�GSWKV[�OCTMGVU�CTQWPF�VJG�YQTNF�YGPV�FQYP�CV
VJG�UCOG�VKOG���*GTG�[QW�JCXG�TKUMU�VJCV�JKUVQTKECNN[�JCXG�DGGP�WPEQTTGNCVGF��
2GQRNG�KPVWKVKXGN[�WPFGTUVCPF�YJ[�VJG[�UJQWNF�DG�WPEQTTGNCVGF��UQ�VJG[�YQWNF
IGPGTCNN[�CEEGRV�VJCV�IQKPI�HQTYCTF�

#NUQ��YJCV�KU�KPVGTGUVKPI�HTQO�C�FKXGTUKHKECVKQP�RGTURGEVKXG�KU�VJCV�JGTG�[QW�ECP�DWKNF
C�RQTVHQNKQ�QH�FKHHGTGPV�TKUMU�CPF�EQPVKPWG�VQ�FTKXG�VJG�XQNCVKNKV[�QH�VJCV�RQTVHQNKQ�QH
%#6�DQPFU�FQYP�QXGT�VKOG���(QT�GZCORNG��[QW�OC[�DW[�QPG�RCTVKEWNCT�DQPF�VJCV�KU
(NQTKFC�*WTTKECPG���.CVGT�QP��[QW�OKIJV�DW[�C�%CNKHQTPKC�'CTVJSWCMG��C�6QM[Q
'CTVJSWCMG��C�0QTVJGCUV�5VQTO��C�0GY�/CFTKF�'CTVJSWCMG��QT�C�'WTQRGCP�9KPF
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5VQTO���9GçTG�FTGCOKPI�WR�CNN�MKPFU�QH�VJKPIU���#U�[QW�CFF�OQTG�TKUMU��[QW�EQPVKPWG
VQ�FTKXG�VJG�XQNCVKNKV[�QH�VJG�RQTVHQNKQ�KVUGNH�FQYP�

+�VJKPM�VJCV�VJG�DGUV�CPCNQI[�KU�RTQDCDN[�VJG�7�5��UVQEM�OCTMGV���+H�[QW�NQQM�CV�VJG
5�2�����+PFGZ��YJKEJ�KU�DCUKECNN[�VJG�����UVQEMU�YKVJ�VJG�NCTIGUV�ECRKVCNK\CVKQP�KP
VJG�OCTMGV��VJG�CXGTCIG�XQNCVKNKV[�QH�VJG�EQORQPGPVU�QH�VJCV�KPFGZ�KU�CDQWV�������;GV
YJGP�[QW�RWV�����QH�VJGUG�VQIGVJGT��[QW�QPN[�IGV�VJG�XQNCVKNKV[�FQYP�VQ�CDQWV�JCNH
QH�VJCV���5Q�CHVGT�[QW�JCXG�HKXG�QT�VGP�7�5��GSWKVKGU��VJG�COQWPV�QH�TGFWEVKQP�KP
XQNCVKNKV[�[QW�IGV�HTQO�DW[KPI�OQTG�DGEQOGU�GZVTGOGN[�UOCNN��CPF�GXGPVWCNN[
DGEQOGU�\GTQ���6Q�VJG�GZVGPV�VJCV�[QW�ECP�CFF�FKHHGTGPV�TKUMU�KP�KPUWTCPEG�NKPMGF
UGEWTKVKGU��[QW�ECP�EQPVKPWG�VQ�FGETGCUG�VJCV�XQNCVKNKV[�QH�VJG�RQTVHQNKQ�KP�CFFKVKQP�VQ
VJG�HCEV�VJCV�VJG�RQTVHQNKQ�KVUGNH�UJQWNF�DG�WPEQTTGNCVGF�VQ�QVJGT�RQTVHQNKQU�YKVJKP
[QWT�DCNCPEG�UJGGV���6JCVçU�VJG�IGPGTKE��QXGTCNN�FGUETKRVKQP�QH�YJCVçU�IQKPI�QP���#U�+
UCKF��VJGTG�CTG�RCTVKEWNCT�FGCNU�KP�VJG�OCTMGV�CPF�FGCNU�VJCV�YG�CPF�QVJGTU�CTG
YQTMKPI�QP�VJCV�VGPF�VQ�DG�URGEKHKE���7PHQTVWPCVGN[��VJG[çTG�CNN�RTKXCVG�RNCEGOGPV��UQ
KVçU�JCTF�VQ�FGUETKDG�VJGO�KP�ITGCV�FGVCKN�KP�VJKU�HQTWO���$WV�KVçU�UVCTVKPI�VQ�JCRRGP
HCKTN[�SWKEMN[�

+�VJKPM�YJCVçU�KPVGTGUVKPI�KU�VJCV�OCP[�RGQRNG�QP�VJG�TGKPUWTCPEG�UKFG�QH�VJG�DWUKPGUU
YGTG�XGT[�UWTRTKUGF�D[�VJKU�DGECWUG��KP�VGTOU�QH�VJGKT�E[ENG��RTGOKWOU��KH�CP[VJKPI�
CTG�IGVVKPI�UQOGYJCV�UQHV���6JG�TGKPUWTGTU�JCF�CNYC[U�GZRGEVGF�VJCV�KH�C
UGEWTKVK\CVKQP�NKMG�YGçXG�UGGP�YGTG�VQ�DGIKP��KV�YQWNF�DGIKP�KP�C�JCTFGT�OCTMGV
YJGTG�VJG�RTGOKWOU�VJCV�VJG[�EJCTIG�CTG�JKIJ�TGNCVKXG�VQ�YJCV�VJG[�JCXG�FQPG
JKUVQTKECNN[��OC[DG�TKIJV�CHVGT�C�NCTIG�GXGPV�NKMG�CP�GCTVJSWCMG�QT�C�JWTTKECPG���

6JG�%#6�FGCNU�JCXG�VCMGP�QHH�KP�VJKU�GPXKTQPOGPV�DGECWUG�DQPF�URTGCFU�CTG�SWKVG
NQY�D[�JKUVQTKE�UVCPFCTFU���'SWKV[�OCTMGVU�CTG�SWKVG�JKIJ���$CUKECNN[��ECRKVCN�OCTMGV
KPXGUVQTU�CTG�JCXKPI�VQ�NQQM�HWTVJGT�CPF�JCTFGT�VQ�HKIWTG�QWV�YJGTG�VJG[çTG�IQKPI�VQ
OCMG�KPETGOGPVCN�TGVWTP���6JGTG�CTG�UVKNN�RQEMGVU�QH�VJG�TGKPUWTCPEG�KPFWUVT[�YJGTG
[QW�ECP�IGV�C�XGT[�CVVTCEVKXG�OWNVKRNG�KP�VGTOU�QH�YJCV�[QWçTG�IGVVKPI�RCKF�VQ
UQOGVJKPIçU�JKUVQTKE�TKUM��VJGTGHQTG��VJQUG�CTG�CVVTCEVKXG�VQ�DQPF�KPXGUVQTU�

+�UJQWNF�RTQDCDN[�CFF�VJCV�YKVJKP�GCEJ�QH�VJGUG�HKGNFU��VJGTG�KU�UQRJKUVKECVGF
RTQHGUUKQPCN�OQFGNKPI�VJCVçU�KPENWFGF�KP�VJG�FKUENQUWTG�VQ�KPXGUVQTU���6JG
RTQHGUUKQPCN�OQFGNKPI�HKTOU�VGPF�VQ�DG�YKFGN[�WUGF�YKVJKP�VJG�KPUWTCPEG�CPF
TGKPUWTCPEG�DWUKPGUU�HQT�GKVJGT�JWTTKECPG�QT�GCTVJSWCMG�TKUM���6JG[�YKNN�DG�VJG
GZRGTVU�HQT�QPG�QH�VJGUG�FGCNU�RTQXKFKPI�FCVC�CPF�CPCN[UKU�QP�VJG�RTQDCDKNKVKGU�QH�VJG
RCTVKEWNCT�VTKIIGT�GXGPV���5QOG�KPXGUVQTU�RGTEGKXG�VJCV�VJG[�FQPçV�TGCNN[�MPQY�VJKU
DWUKPGUU�CU�YGNN�CU�TGKPUWTGTU��UQ�YJ[�UJQWNF�VJG[�DG�FQKPI�KV!��+�VJKPM�OCP[�YJQ
JCXG�RCTVKEKRCVGF�TGEQIPK\G�VJCV�VJG[�JCXG�CEEGUU�VQ�VJG�UCOG�OQFGNU�VJTQWIJ�VJGUG
RTQHGUUKQPCN�OQFGNKPI�HKTOU�VJCV�VJG�KPUWTCPEG�CPF�TGKPUWTCPEG�KPFWUVT[�VJGOUGNXGU
WUG��UQ�VJG[çTG�PQV�VJCV�HCT�DGJKPF�KP�VGTOU�QH�VJGKT�CDKNKV[�VQ�OQFGN�VJGUG�TKUMU�
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(TQO�VJG�(NQQT���6JG�KPXGUVQTU�CTG�RQUVKPI�OQTG�QT�NGUU�VJG�UWTRNWU�VJCVçU�IQKPI�VQ�DG
DGJKPF�VJG�TKUM�KP�VJKU�DWUKPGUU���#TG�VJG�KPXGUVQTU�RQUVKPI�VJCV�UWTRNWU!�

/T��)TKHHKP���+�YQWNFPçV�GXGP�UC[�VJG[çTG�RQUVKPI�UWTRNWU���6JG[çTG�DCUKECNN[
EQNNCVGTCNK\KPI�VJG�TKUM�CU�QRRQUGF�VQ�C�TGKPUWTGT��YJQ�V[RKECNN[�KU�YTKVKPI�CP�QRVKQP�

6JG[�YQWNFPçV�PGEGUUCTKN[�RQUV�EQNNCVGTCN���6JG�EQNNCVGTCN�KU�VJGTG���6JG�OCZKOWO
COQWPV�[QW�ECP�EQNNGEV�KU�VJG������VJCV�KU�KP�VJG�VTWUV�CNTGCF[�HTQO�VJG�KPXGUVQT�

(TQO�VJG�(NQQT���+�IWGUU�VJCV�YCU�O[�RQKPV���9JGP�[QW�UC[�EQNNCVGTCNK\G�VJCV�TKUM�
VJG�TKUM�KP�SWGUVKQP�KU�RTQDCDN[�VJG�EQORNGVG�OCZKOWO�COQWPV�VJCV�YQWNF�JCXG�VQ
DG�RCKF�QWV�KP�C�IKXGP�ECVCUVTQRJG���+U�VJCV�TKIJV!

/T��)TKHHKP���4KIJV���6JG�COQWPV�VJCV�VJG[�RWV�KPVQ�VJG�VTWUV�YKVJKP�C�UKPING�RWTRQUG
TGKPUWTGT�KU�VJG�COQWPV�CV�TKUM�CPF�VJG�OCZKOWO�COQWPV�VJCV�ECP�DG�NQUV�

(TQO�VJG�(NQQT���#NN�VJCV�VJG[�ECP�RC[�QWV�

/T��)TKHHKP���;GU�

/T��4GFF[���;QW�OGPVKQPGF�VJG�DGPGHKV�QH�FQKPI�OWNVKRNG�KPXGUVOGPVU�HTQO�CP
KPXGUVQTçU�UVCPFRQKPV��IGVVKPI�VJG�DGPGHKV�QH�VJG�NCEM�QH�EQTTGNCVKQP�CPF�VJG�TGFWEVKQP
QH�XQNCVKNKV[�QH�RQVGPVKCN�TGUWNVU���9JCV�FQ�[QW�VJKPM�KV�YKNN�VCMG�VQ�IGV�OQTG�QH�VJGUG
FGCNU�VQ�OCTMGV�UQ�VJCV�KPXGUVQTU�ECP�JCXG�OWNVKRNG�KPXGUVOGPV�QRVKQPU�CPF�IGV
OWNVKRNG�KPXGUVOGPVU�KP�VJGKT�RQTVHQNKQ!

/T��)TKHHKP���9G�UGG�SWKVG�C�PWODGT�QH�KPXGUVQTU�YJQ�CTG�JCRR[�VQ�DWKNF�VJGKT
RQTVHQNKQ�HTQO�VJG�HKTUV�[KGNF�QP��VJGTGHQTG��QWT�RTKQTKV[�KU�VQ�DTKPI�VJGO�FKHHGTGPV�TKUMU
WPVKN�VJGTG�KU�C�RQTVHQNKQ�QWV�VJGTG���6JGTG�KU�C�HCKTN[�NCTIG�ITQWR�QH�KPXGUVQTU�YJQO
YGçXG�CRRTQCEJGF�YJQ�UC[��é6JKU�KU�KPVGTGUVKPI�DWV�EQOG�DCEM�YJGP�[QW�JCXG����QH
VJGUG�VJKPIU�UQ�+�ECP�DW[�C�RQTVHQNKQ�ê�YJKEJ�KU�YGNN�CPF�IQQF���$WV�[QW�ECP�CNUQ�UGG
VJCV�YJGP�VJGTG�CTG����QH�VJGUG�VJKPIU�QWV�VJGTG��VJGKT�XCNWG�YKNN�IQ�WR��UQ�[QW
YQWNF�GZRGEV�VJG�URTGCFU�VQ�EQOG�KP�VQ�VJG�GZVGPV�VJCV�RGQRNG�ECP�DW[�C�FKXGTUKHKGF
RQTVHQNKQ���

6JG�SWGUVKQP�KU��FQ�[QW�YCKV�VKNN�VJGTG�CTG����CPF�VCMG�C�TGFWEGF�URTGCF��QT�FQ�[QW
UVCTV�VQ�RNC[�YJGP�VJGTGçU�C�JCPFHWN�QH�VJGUG�VJKPIU��KP�VJG�JQRGU�VJCV�VJGTG�YKNN�PQV
DG�C�ECVCUVTQRJG�WPVKN�VJG����EQOG�CNQPI��HQT�YJKEJ�[QW�UJQWNF�IGV�URTGCF�TGYCTF!�
9G�YQWNF�JQRG�VQ�IGV�VQ�VJG����RQKPV�HCKTN[�UQQP�

/T��4GFF[���9JCV�FQ�[QW�VJKPM�KV�YKNN�VCMG�VQ�IGV�VQ�VJG����RQKPV!��+U�KV�IQKPI�VQ�VCMG
C�DKI�ECVCUVTQRJG!��9KNN�VJCV�OCMG�KV�GCUKGT�VQ�IGV�C�FGCN�FQPG!
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/T��)TKHHKP���+�FQPçV�MPQY�KH�VJCV�YKNN�OCMG�KV�GCUKGT�QT�JCTFGT���+H�VJGTG�KU�C�DKI
ECVCUVTQRJG�VJCV�JKVU�QPG�QH�VJG�UGEWTKVKGU��QDXKQWUN[��UQOG�QH�VJQUG�RGQRNG�CTG�IQKPI
VQ�NQUG�OQPG[�CPF��WPFQWDVGFN[��NQUG�VJGKT�CRRGVKVG�IQKPI�HQTYCTF���#V�VJG�UCOG
VKOG��YG�VCNMGF�CDQWV�VJKU�OWNVKRNG�QH�URTGCF�VQ�TKUM���6JGTG�CTG�OCP[�KPXGUVQTU�YJQ
YGçXG�CRRTQCEJGF��CPF�VJG�ITQWR�VJCV�VGPFU�VQ�HCNN�KPVQ�VJKU�ECVGIQT[�QH�YCKVKPI�HQT�C
ECVCUVTQRJG�CTG�TGCNN[�JGFIG�HWPFU�OQTG�VJCP�CP[QPG�YJQ�UC[U�VJKU�KU�CP�CVVTCEVKXG
OWNVKRNG���$WV�+	O�IQKPI�VQ�MGGR�O[�RQYFGT�FT[�WPVKN�VJG�DKI�QPG�FQGU�QEEWT���+çO
IQKPI�VQ�KPXGUV�YJGP�VJCV�OWNVKRNG�IQGU�HTQO�HKXG�VQ�QPG�VQ�VGP�VQ�QPG���+VçU�CNYC[U
ITGCV�VQ�UC[�VJCV�[QWçTG�IQKPI�VQ�DW[�VJG�OCTMGV�CV�VJG�DQVVQO���$WV�VJGTG�CTG�UQOG
RGQRNG�YJQ�YKNN�RCTVKEKRCVG�KP�VJG�OCTMGV�VJCV�YC[�

+�JCXG�VQ�VJKPM�VJCV�YKVJ�LWUV�C�JCPFHWN�QH�FGCNU�QWV�VJGTG��C�DKI�ECVCUVTQRJG�VJCV�JKVU
QPG�QH�VJG�FGCNU�KU�IQKPI�VQ�DG�DCF�HQT�VJG�OCTMGV���#V�VJG�UCOG�VKOG��WPFGTUVCPFKPI
VJG�F[PCOKEU�QH�VJG�TGKPUWTCPEG�CPF�2�%�DWUKPGUU��KH�VJGTG�KU�C�NCTIG�ECVCUVTQRJG
VJCVçU�PQV�EQXGTGF�D[�QPG�QH�VJGUG�FGCNU��VJG�RTKEKPI�YKNN�JCTFGP�CPF�PQPG�QH�VJGUG
UGEWTKVKGU�YKNN�DG�CHHGEVGF���,WUV�VJTQWIJ�KVU�GHHGEV�QP�VJG�TGKPUWTCPEG�DWUKPGUU��KP�VJG
2�%�DWUKPGUU��[QW�GZRGEV�VJCV�OWNVKRNG�VQ�IQ�WR�CPF�VJKU�OCTMGV�VQ�DG�GXGP�OQTG
CVVTCEVKXG�VQ�KPXGUVQTU�

/T��&CXKF�2QYGT���+�YKNN�VCNM�CDQWV�GCEJ�QH�VJG�RTQFWEVU�VJCV�DQVJ�#PPC�CPF�/CTM
VCNMGF�CDQWV�GCTNKGT�CPF�VCNM�CDQWV�JQY�YG�CV�/QQF[çU�XKGY�VJG�ETGFKV�TKUM�CU
CUUQEKCVGF�YKVJ�VJQUG�RTQFWEVU��CPF�JQY�YG�TCVG�VJGO���9G�FQ�TCVG�GCEJ�QH�VJQUG
V[RGU�QH�RTQFWEVU�KP�QWT�UVTWEVWTGF�FGTKXCVKXGU�ITQWR��VJQUG�DGKPI�RTKXCVG�NKPMGF
PQVGU��RTKQTKVK\GF�DQPF�QDNKICVKQPU��CPF�EQNNCVGTCNK\GF�NQCP�QDNKICVKQPU��CU�YGNN�CU
ECVCUVTQRJG�NKPMGF�DQPFU�

6JG�CRRTQCEJ�YG�WUG��CNNWFGF�VQ�D[�/CTM��KU�VJG�PQVKQP�QH�GZRGEVGF�NQUU��YJKEJ�KU�C
HWPEVKQP�DQVJ�QH�VJG�RTQDCDKNKV[�VJCV�C�FGHCWNV�YKNN�QEEWT�CPF�VJG�NQUU�VJCV�YKNN�QEEWT
KP�VJG�GXGPV�QH�VJCV�FGHCWNV���4CVJGT�VJCP�OGTGN[�NQQMKPI�CV�VJG�RTQDCDKNKV[�QH�FGHCWNV�
YG�VJKPM�KVçU�KORQTVCPV�HTQO�VJG�KPXGUVQTçU�RGTURGEVKXG�VJCV�TGEQXGTKGU�DG�KPENWFGF�KP
YJCV�QWT�TCVKPIU�OGCP���9G�EQPUKUVGPVN[�CRRN[�VJKU�PQVKQP�QH�GZRGEVGF�NQUU�VQ�CNN�VJG
RTQFWEVU�VJCV�YG�TCVG��YJGVJGT�VJG[�DG�RNCKP�XCPKNNC�EQTRQTCVG�DQPFU�VJCV�JCXG�VJG
HWNN�ICOWV�QH�TCVKPIU��QT�URGEKHKECNN[�FGUKIPGF�UVTWEVWTGF�KPUVTWOGPVU��

6JCV�KU�VQ�UC[�HQT�GCEJ�VGPWTG�CPF�GCEJ�TCVKPI�NGXGN��VJGTG�KU�CP�GZRGEVGF�NQUU
CUUQEKCVGF�YKVJ�C���[GCT�VTKRNG�#�QT�C����[GCT�$ä��DQPF���6JQUG�XCT[�UKIPKHKECPVN[
HTQO�CP�GZRGEVGF�NQUU�QH�UQOGYJGTG�QP�VJG�QTFGT�QH�C�VGPVJ�QH�C�DCUKU�RQKPV�QP�QPG�
[GCT�VTKRNG�#�VQ�����QT�����QP�UJQTV�VGTO�UKPING�$�TCVGF�DQPFU���9JGP�YG�NQQM�CV
GZRGEVGF�NQUU�QH�XCTKQWU�KPUVTWOGPVU��YG�VCMG�KPVQ�CEEQWPV�VJG�FGHCWNV�TCVGU�VJCV�YG
JCXG�ICTPGTGF�HTQO�/QQF[çU�����QFF�[GCTU�QH�GZRGTKGPEG�KP�TCVKPI�DQPFU��CPF�VJG
FGHCWNV�TCVGU�CUUQEKCVGF�YKVJ�DQPFU�QH�CP[�RCTVKEWNCT�TCVKPI�ECVGIQT[���
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)KXGP�VJG�RQVGPVKCN�EQTTGNCVKQP�QH�FGHCWNVU�QH�DQPFU�YJGP�[QWçTG�VCNMKPI�CDQWV�C
RQQN�QH�DQPFU�DGKPI�RWV�VQIGVJGT�CU�KP�C�%$1��VJG�NKMGNKJQQF�VJCV�QPG�DQPF�QT
OWNVKRNG�DQPFU�YKNN�QT�YKNN�PQV�FGHCWNV�VQIGVJGT�YKNN�CHHGEV�VJG�CPCN[UKU�QH�%$1
UKIPKHKECPVN[���#PF�VJGP��QH�EQWTUG��YG�VCMG�KPVQ�CEEQWPV�TGEQXGT[�TCVGU��YJKEJ�FQ
JCXG�C�TGNCVKXGN[�JKIJ�UVCPFCTF�FGXKCVKQP���6JGTGçU�PQV�CU�OWEJ�KPHQTOCVKQP�CPF
TGNKCDNG�FCVC�CDQWV�TGEQXGT[�TCVGU��VJGTGHQTG��YG�IGPGTCNN[�VCMG�UQOG�EQPUGTXCVKXG
GUVKOCVKQP�QH�YJCV�VJG�CRRTQRTKCVG�TGEQXGT[�TCVGU�CTG�HQT�XCTKQWU�KPUVTWOGPVU�

(QT�CP�GZCORNG�+�JCXG�TGHGTGPEGF�ETGFKV�NKPM�PQVGU��YJKEJ�CTG�PQV�RCTVKEWNCTN[
FKHHGTGPV�HTQO�VJG�'.0U�VJCV�#PPC�FGUETKDGF�GCTNKGT���+P�VJG�DCUKE�UVTWEVWTG��[QW�JCXG
C�ITCPVQT�VTWUV�CPF�KV�KUUWGU�C�PQVG���+PUVGCF�QH�JCXKPI�CP�GSWKV[�QRVKQP��[QW�ECP�JCXG
UQOGVJKPI�CU�UKORNG�CU�CP�KPVGTGUV�TCVG�UYCR�YJGTG�VJG�DQPF�KP�[QWT�VTWUV�RC[U�VJG
HKZGF�TCVG�QH�KPVGTGUV���6JG�EQPXGPVKQPCN�PQVG�KU�RWV�KPVQ�VJG�VTWUV��CPF�VJGP�VJG�VTWUV
GPVGTU�KPVQ�C�UYCR�YKVJ�VJG�UYCR�EQWPVGTRCTV[���6JG�UYCR�EQWPVGTRCTV[�CITGGU�VQ
RC[�GXGT[VJKPI�VJCV�VJG�UVTWEVWTGF�PQVG�JQNFGT�KU�GPVKVNGF�VQ�TGEGKXG��YJKEJ�KU�CNN�VJG
RTKPEKRCN�CPF�KPVGTGUV�EQORQPGPVU�QP�VJG�UVTWEVWTGF�PQVG�CPF�CNN�VJG�KPVGTGUV�VJCVçU
VQ�DG�RCKF�VQ�VJCV�ETGFKV�NKPMGF�PQVG�JQNFGT���

6JG�UYCR�EQWPVGTRCTV[��KP�TGVWTP�HQT�CITGGKPI�VQ�RC[�CNN�VJQUG�COQWPVU�VQ�VJG�VTWUV�
TGEGKXGU�CNN�VJG�RC[OGPVU�QP�VJG�EQPXGPVKQPCN�PQVG�VJCV�VJG�VTWUV�JQNFU���(TQO�VJCV
RGTURGEVKXG��CNN�VJG�TKUM�KP�VJG�VTCPUCEVKQP�KU�QP�VJG�UYCR�EQWPVGTRCTV[���9J[�YQWNF
CP[DQF[�FQ�VJKU!��$GECWUG�VJG�UYCR�EQWPVGTRCTV[��QT�UQOGDQF[�GNUG�VJCV�VJG�UYCR
EQWPVGTRCTV[�KU�CEVKPI�HQT��PQ�NQPIGT�JCU�VJG�EQPXGPVKQPCN�PQVG�QP�VJGKT�DCNCPEG
UJGGV�

*QY�FQ�[QW�NQQM�CV�VJG�GZRGEVGF�NQUU�KP�UWEJ�C�VTCPUCEVKQP!��.GVçU�CUUWOG�VJCV�VJG
UYCR�EQWPVGTRCTV[�JCU�C�����RTQDCDKNKV[�QH�FGHCWNV�DCUGF�QP�VJGKT�TCVKPI�NGXGN�QXGT
VJG�NKHG�QH�VJG�FGCN��CPF�VJCV�QWT�JKUVQTKECN�FCVC�YQWNF�NGCF�WU�VQ�DGNKGXG�VJCV�KP�VJG
GXGPV�VJCV�VJG�UYCR�EQWPVGTRCTV[�YQWNF�FGHCWNV��VJG�JQNFGT�QH�VJG�PQVG�YQWNF
TGEGKXG�VJG�TGEQXGT[�QH����EGPVU�QP�VJG�FQNNCT���6JGTGHQTG��[QW�JCXG�C����
RTQDCDKNKV[�VJCV�[QWçNN�IGV������CV�VJG�GPF��CPF�C�����RTQDCDKNKV[�VJCV�[QW�YKNN�IGV
����CV�VJG�GPF��

+VçU�C�UKORNG�OQXG�HTQO�VJGTG�VQ�ECNEWNCVG�VJG�GZRGEVGF�NQUU��YJKEJ�KU�VJG�RTQDCDKNKV[
QH�FGHCWNV�VKOGU�VJG�NQUU�WRQP�FGHCWNV��YJKEJ�KU������(QTV[�EGPVU�QP�VJG�FQNNCT�KU
ENQUGT�VQ�VJG�JKUVQTKECN�OGCP�QP�EQTRQTCVG�DCNCPEG���9G�WUWCNN[�WUG����EGPVU�QP�VJG
FQNNCT�HQT�%$1U���9JGP�+�EJCPIGF�KV�VQ����EGPVU��+�HQTIQV�VQ�EJCPIG�VJG�TGUWNVKPI
ECNEWNCVKQP�

6JCVçU�C�UKORNG�GZCORNG�QH�JQY�YG�ECNEWNCVG�GZRGEVGF�NQUU���9JCV�FQ�YG�FQ�YKVJ
VJCV�GZRGEVGF�NQUU!��+H�[QWçTG�IQKPI�VQ�NQUG����QWV�QH�[QWT������CPF�VJG�VGPWTG�QH�VJG
DQPF�KU�UQ�NQPI��YJCV�TCVKPI�NGXGN�FQGU�VJCV�GSWCVG�VQ�KP�QWT�UVCPFCTF�DGPEJOCTMU!�
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+P�VJKU�GZCORNG�KV�YQWNF�DG�VJG�GZCEV�UCOG�CU�VJG�UYCR�EQWPVGTRCTV[çU�TCVKPI��UQ�KH
VJG�UYCR�EQWPVGTRCTV[�YCU�$CC��VJGP�VJKU�ETGFKV�NKPMGF�PQVG�YQWNF�CNUQ�DG�TCVGF
$CC��DGECWUG�KV�YQWNF�JCXG�VJG�KFGPVKECN�GZRGEVGF�NQUU�CU�CP�KPUVTWOGPV�KUUWGF�D[
VJG�UYCR�EQWPVGTRCTV[�
��
6JG�PQVKQP�QH�GZRGEVGF�NQUU�EQPVKPWGU�VJTQWIJ�QWT�CPCN[UKU�QH�%$1U���#U�/CTM
FGUETKDGF��C�%$1�KU�C�RQQN�QH�CUUGVU�QYPGF�D[�C�URGEKCN�RWTRQUG�XGJKENG��YJKEJ
VJGP�VTCPEJGU�QWV�VJG�NQUUGU�CUUQEKCVGF�YKVJ�VJG�RQQN�QH�LWPM�DQPFU���6JG�GSWKV[
RKGEG�CV�VJG�DQVVQO�VCMGU�VJG�HKTUV�NQUUGU���5QOGVKOGU�VJGTGçU�C�OG\\CPKPG�RKGEG��CPF
VJG�UGPKQT�RKGEG�KU�RTQVGEVGF�CV�XCTKQWU�NGXGNU���*QY�FQ�YG�FGVGTOKPG��HQT�VJG�UGPKQT
RKGEG�HQT�GZCORNG��YJCV�VJG�GZRGEVGF�NQUU�KU�VJCV�KU�YJCV�KU�VJG�RTQDCDKNKV[�QH�VJGO
NQUKPI�OQPG[�CPF�JQY�OWEJ�YKNN�VJG[�NQUG�KP�VJG�XCTKQWU�GXGPVU!

6JG�OCTMGV�HQT�%$1U�JCU�KPETGCUGF�FTCOCVKECNN[�HTQO�VJG�HKTUV�QPG�KUUWGF�KP������VQ
VJKU�[GCT���+�UJQWNFPçV�DG�JGTG�VQFC[�DGECWUG�+�UJQWNF�DG�TCVKPI�VJG�VJTGG�VJCV�CTG
IQKPI�VQ�ENQUG�VJKU�YGGM���6JG�XQNWOG�JCU�GZRNQFGF�HQT�C�PWODGT�QH�TGCUQPU���1PG
QH�VJG�TGCUQPU�KU�VJCV�VJG�CXCKNCDKNKV[�QH�FKHHGTGPV�V[RGU�QH�CUUGVU�VQ�RWV�KPVQ�C�UVTWEVWTG
NKMG�VJKU�JCU�GZRCPFGF�CU�QWT�VGEJPKSWGU�HQT�NQQMKPI�CV�VJGO�JCXG�OCVWTGF���

6JG�%$1�KU�CEVWCNN[�C�OCTMGV�CTDKVTCIG�QRRQTVWPKV[åCV�NGCUV�KV�YCU�HQTOGF�VJCV�YC[��
+H�[QW�VCMG�C�RQQN�QH�$ä��DQPFU�VJCV�JCU�RCKF�����DCUKU�RQKPVU�QXGT�.QPFQP
+PVGTDCPM�1HHGTGF�4CVG�
.+$14��CPF�[QW�UGRCTCVG�VJCV�NQUU�COQPI�VTCPEJGU�QH
KPXGUVQTU�KP�QTFGT�VQ�RC[�C�DKI�FQWDNG�#�ENCUU�CV�VJG�VQR��[QW�OC[�QPN[�JCXG�VQ�RC[
���QT����DCUKU�RQKPVU��CPF�VJCV�PWODGT�MGGRU�IQKPI�FQYP�HQT�VJG�DKIIGUV�RKGEG�QH
[QWT�ECRKVCN�UVTWEVWTG��YJKEJ�NGCXGU�XGT[�CVVTCEVKXG�TGVWTPU�CV�VJG�DQVVQO�HQT�[QWT
GSWKV[�RKGEG�

6JG�V[RGU�QH�CUUGVU��CU�/CTM�CNNWFGF�VQ�GCTNKGT��VJCV�IQ�KPVQ�VJG�%$1U�CTG�GZRCPFKPI
HTQO�LWUV�LWPM�DQPFU�VQ�DCPM�NQCPU�CPF�GOGTIKPI�OCTMGV�DQPFU���9GçTG�CNUQ�UGGKPI
U[PVJGVKE�DQPFU��VTCFG�TGEGKXCDNGU��CPF�GXGP�RTQFWEV�HKPCPEG�FGDV�DGKPI�RTQRQUGF
HQT�VJGUG�UVTWEVWTGU�

+P�GXCNWCVKPI�VJG�GZRGEVGF�NQUU�VQ�VJG�JQNFGTU�QH�VJG�TCVGF�RKGEGU�QH�C�%$1��QWT
OGVJQFQNQI[�VCMGU�KPVQ�CEEQWPV�VJG�FGHCWNV�RTQDCDKNKV[�QH�VJG�CUUGVU�CPF�VJG
TGEQXGT[�TCVGU���#U�+�UCKF��YG�WUWCNN[�CUUWOG�VJG�����HQT�7�5��JKIJ�[KGNF�LWPM
DQPFU��UQ�YJGP�VJG[�FGHCWNV�VJG�JQNFGTU�QH�VJGO�YKNN�TGEQXGT����EGPVU�QP�VJG�FQNNCT��
9G�CUUWOG�VJCV�GOGTIKPI�OCTMGV�DQPFU�YKNN�RC[�GXGP�NGUU�

9G�CNUQ�CUUWOG�VJCV�YJGP�FGHCWNVU�QEEWT��VJG[�YKNN�QEEWT�GCTN[���+H�C�$ä��DQPF
UWTXKXGU�VJG�HKTUV�[GCT��KVçU�OWEJ�OQTG�NKMGN[�VQ�UWTXKXG�VJG�PGZV�UGXGTCN�[GCTU��UQ�YG
DGNKGXG�VJCV�OQUV�QH�VJG�FGHCWNVU�VJCV�[QW�YQWNF�GZRGEV�VQ�QEEWT�YKNN�QEEWT�GCTN[�KP
VJG�VTCPUCEVKQP���9G�VJGP�VCMG�KPVQ�CEEQWPV�VJG�RQVGPVKCN�EQTTGNCVKQP�KP�VJG�RQQN�
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9G�CNUQ�VCMG�KPVQ�CEEQWPV�YJGP�VJG�NQUUGU�OKIJV�QEEWT�KP�VJG�VTCPUCEVKQP�D[�NQQMKPI
CV�CNN�VJG�RQUUKDNG�UEGPCTKQU�VJCV�EQWNF�QEEWT�YKVJ�FGHCWNVU�KP�VJG�RQQN�QH�%$1U��
4GOGODGT��C�%$1��WPNKMG�C�OWVWCN�HWPF��OC[�DG�UNKIJVN[�OCPCIGF�KP�VGTOU�QH�YJCV
CUUGVU�TGOCKP�KP�VJG�%$1��DWV�YG�KPUKUV�WRQP�HCKTN[�UVTKPIGPV�TGUVTKEVKQPU�CU�VQ�VJG
V[RGU�QH�CUUGVU�VJCV�ECP�OQXG�KP�CPF�QWV�CPF�VJG�EJCTCEVGTKUVKEU�CPF�VJG�SWCNKV[�QH
VJG�CUUGVU�VJCV�JCXG�VQ�TGOCKP�KP�VJG�UVTWEVWTG��

$WV�YG�NQQM�CV�CNN�VJG�RQUUKDKNKVKGU�YKVJKP�VJQUG�IWKFGNKPGU�QH�YJGP�FGHCWNVU�EQWNF
QEEWT��JQY�VJG[�QEEWT��JQY�VJG[�CTG�DWPEJGF��CPF�VJG�RTQDCDKNKV[�QH�GCEJ�QH�VJQUG
UEGPCTKQU�CPF�VJG�NQUUGU�CUUQEKCVGF�YKVJ�VJGO���9G�VJGP�UWO�VJGO�WR���9G�NQQM�CV
VJG�RTGUGPV�XCNWGU�CPF�YG�EQOG�WR�CICKP��CNOQUV�OCIKECNN[��YKVJ�CP�GZRGEVGF�NQUU
PWODGT���9G�FQ�NQQM�CV�VJG�RTGUGPV�XCNWG�QH�VJG�NQUUGU��UQ�KV�FQGU�OCVVGT�YJGP��QXGT
VJG�EQWTUG�QH�VJG�VTCPUCEVKQP��VJG[�QEEWT�

6JGTG�CTG�C�PWODGT�QH�UVTWEVWTCN�KUUWGU�VJCV�YG�NQQM�CV�KP�%$1U�VJCV�+�FQPçV�VJKPM�YG
PGGF�VQ�CFFTGUU�JGTG���+�YKNN�TGXKGY�C�HGY�SWKEMN[��UWEJ�CU�TCOR�WR�RGTKQFU���9G
YQTT[�VJCV�YJGP�VJG�VTCPUCEVKQP�ENQUGU��KV�FQGUPçV�ENQUG�QYPKPI�C�DWPEJ�QH�LWPM
DQPFU���+V�VCMGU�C�YJKNG�VQ�DW[�VJGO���9G�YCPV�VQ�OCMG�UWTG�VJCV�[QW�FQPçV�DW[�VJG
DCF�QPGU�HKTUV�CPF�JQRG�VJCV�[QW�YKNN�IGV�VJG�IQQF�QPGU�NCVGT�DGECWUG�[QW�EQWNF�IGV
UVWEM�YJGP�VJG�OCTMGV�OQXGU���5Q��YG�JCXG�XGT[�VKIJV�TGUVTKEVKQPU�QP�JQY�[QW
DGEQOG�C�HWNN[�HWPFGF�RQQN�QH�CUUGVU�

6JG�RTKQTKV[�RC[OGPVU�CTG�JQY�ECUJ�HNQY�OQXGU�VJTQWIJ�VJG�VTCPUCEVKQP��OCMKPI
UWTG�VJGTG�CTG�GPQWIJ�DQPFU�KP�VJG�UVTWEVWTG�QP�C�RTKPEKRCN�DCUKU�VQ�UWRRQTV�CNN�QH
VJG�TCVGF�FGDV���/CMG�UWTG�VJGTGçU�GPQWIJ�KPVGTGUV�EQOKPI�KP���/CMG�UWTG�VJCV
KPVGTGUV�TCVG�QT�EWTTGPE[�TKUM�KU�YTKVVGP�QWV�QH�VJG�VTCPUCEVKQP���/CMG�UWTG�VJCV�VJG
RNC[GTU��VJG�EQNNCVGTCN�OCPCIGT�CPF�VJG�KPFGPVWTGF�VTWUVGG��MPQY�YJCV�VJG[çTG�FQKPI
CPF�YKNN�FQ�CP�CFGSWCVG�LQD���#U�+�OGPVKQPGF�DGHQTG��VJG�RQQN�UJQWNF�TGOCKP�HCKTN[
EQPUVCPV��CPF�VJG�OCTMGV�TKUM�UJQWNF�PQV�GPVGT�KPVQ�VJG�VTCPUCEVKQP���9GçTG�QPN[
NQQMKPI�CV�VJG�ETGFKV�TKUM�QH�VJG�KVGOU�KP�VJG�RQQN�

6JGTG�CTG�NGICN�KUUWGU�JGTG��YJKEJ�CTG�GUUGPVKCNN[�VJG�NGICN�KUUWGU�VJCV�CTG�FGCNV�YKVJ
KP�GXGT[�UVTWEVWTGF�VTCPUCEVKQP��YJKEJ�+�YQPçV�CFFTGUU�JGTG�

6JGTG�CTG�EWTTGPVN[�KP�VJG�OCTMGV�CDQWV�����DKNNKQP�QH�UGEWTKVKGU�VJCV�CTG�%$1U�CPF
%.1U���1H�VJG�%$1U�CPF�%.1U�VJCV�/QQF[çU�JCU�TCVGF��PQPG�JCXG�FGHCWNVGF��CPF
YG�EQPVKPWG�VQ�OQPKVQT�CNN�VJG�VTCPUCEVKQPU�VJCV�YG�TCVG�QP�CP�QPIQKPI�DCUKU���9G
CNTGCF[�VCNMGF�CDQWV�UVTWEVWTCN�KUUWGU�CPF�VTCPUEGPF�EQNNCVGTCN�

#U�VJG�%$1U�JCXG�DGEQOG�OQTG�RQRWNCT��CU�+�OGPVKQPGF�GCTNKGT��VJG�URTGCFU�QP�VJG
RKGEG�JCXG�PCTTQYGF�EQPUKFGTCDN[�CU�VJG�RTQFWEV�JCU�DGEQOG�OQTG�CPF�OQTG
CEEGRVGF�D[�VJG�KPXGUVKPI�RWDNKE�
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#U�VJKU�OCTMGV�JCU�ITQYP��KVçU�ENGCT�VJCV�KV�KU�JGTG�VQ�UVC[���9G�UGG�OQTG�CPF�OQTG
DCPMU�VCMKPI�NQCPU�QHH�VJGKT�DCNCPEG�UJGGV�CPF�RWVVKPI�VJGO�KPVQ�QPG�QH�VJGUG
UVTWEVWTGU���6JG[�DGNKGXG�VJG[çTG�IGVVKPI�TGIWNCVQT[�TGNKGH�HTQO�VJG�(GFGTCN�4GUGTXG
CPF�HQTGKIP�TGIWNCVQTU�HQT�RCUUKPI�VJG�ETGFKV�TKUM�QH�VJGKT�OCKP�DWUKPGUU�NGPFKPI�QP�VQ
VJG�ECRKVCN�OCTMGVU���9GçTG�UGGKPI�C�XGT[�UVTQPI�HNWTT[�QH�CEVKXKV[�KP�VJQUG�V[RGU�QH
VTCPUCEVKQPU���

7PHQTVWPCVGN[��GCEJ�QH�VJGUG�VTCPUCEVKQPU��KU�FKHHGTGPV���6JG�UVTWEVWTG�KU�FKHHGTGPV��
6JG�CUUGVU�CTG�FKHHGTGPV���6JG�TWNGU�CTG�FKHHGTGPV���6JGUG�KU�PQ�JQOQIGPGKV[���6JGTG
CTG�UKOKNCT�HGCVWTGU�VJTQWIJQWV�VJG�OCTMGV��DWV�VJG�CPCN[UKU�VJCV�YG�JCXG�VQ
WPFGTVCMG�KU�XGT[�FKHHGTGPV�KP�GCEJ�VTCPUCEVKQP���9G�FQPçV�UGG�CP[�JQOQIGPGKV[
EQOKPI�KPVQ�VJG�OCTMGV�CP[VKOG�UQQP���+V�FQGUPçV�UGGO�VQ�DG�CHHGEVKPI�VJG�CDKNKV[�QH
VJG�OCTMGV�VQ�ITQY��JQYGXGT�

+�JCXG��CU�/CTM�OGPVKQPGF�GCTNKGT��C�NKUV�QH�VTCPUCEVKQPU�VJCV�YG�TCVGF�NCUV�[GCT��CPF
VJKU�NKUV��KH�KV�TGHNGEVU�������YQWNF�DG�CDQWV�VYKEG�VJG�UK\G���(KPCNN[��+	NN�VCNM�CDQWV
YJCV�YG�FQ�YJGP�YG�NQQM�CV�ECVCUVTQRJG�DQPFU��YJKEJ�KU��CICKP��VJG�UCOG�VJKPI�KP
VJCV�YG�ECNEWNCVG�CP�GZRGEVGF�NQUU�CPF�CRRN[�VJCV�VQ�VJG�DGPEJOCTM�QH�QWT�GZRGEVGF
NQUUGU�VJCV�CTG�CUUQEKCVGF�YKVJ�CNN�QH�VJG�/QQF[çU�TCVKPIU�

9G�CTG�IKXGP�VJG�QRRQTVWPKV[��WPNKMG�OQUV�KPXGUVQTU�KP�ECVCUVTQRJG�DQPFU��VQ�ETQUU�
GZCOKPG�VJG�GZRGTVU��YJQUG�FCVC�KPHQTOCVKQP�CPF�GZRGTVKUG�CTG�DGKPI�GORNQ[GF�D[
VJG�KPXGUVOGPV�DCPMGTU�CPF�VJG�URQPUQTU�QH�ECVCUVTQRJG�DQPF�VTCPUCEVKQPU�CDQWV
VJGKT�OGVJQFQNQIKGU��VJGKT�VGEJPKSWGU��VJGKT�VJGQTKGU��CPF�JQY�VJG[�HGGN�CDQWV
EQORGVKPI�VJGQTKGU�KP�VJGKT�RCTVKEWNCT�CTGC�QH�GZRGTVKUG���

9G�FQ�PQV�GORNQ[�GZRGTVU�KP�UGKUOQNQI[�QT�KP�OGVGQTQNQI[�VQ�KPFGRGPFGPVN[
TGXKGY�RTQDCDKNKVKGU�QH�OCUUKXG�GCTVJSWCMG�QT�JWTTKECPG�GXGPVU���$WV�YG�FQ�JCXG�C
NKOKVGF�COQWPV�QH�NC[�GZRGTVKUG��KH�VJGTGçU�UWEJ�C�VJKPI��KP�VJQUG�CTGCU�UWEJ�VJCV
YGçTG�CDNG�VQ�XGV�VJG�RTQEGUU�D[�YJKEJ�VJGUG�GZRGTVU�EQOG�WR�YKVJ�CP�GZRGTKGPEG�
EWTXG���

6JG�SWGUVKQP�KU��YJCV�KU�VJG�RTQDCDKNKV[�QH�C�NQUU�HTQO�C�EGTVCKP�GXGPV�GZEGGFKPI�CP[
RCTVKEWNCT�NGXGN!��9G�CUM�VJGUG�GZRGTVU�YJCV�CNN�VJG�XCTKCDNGU�CTG�VJCV�GPVGTGF�KPVQ
VJGKT�EQOKPI�WR�YKVJ�VJKU�EWTXG��YJCV�VJG�XCTKCPEGU�KP�VJQUG�XCTKCDNGU�CTG��CPF�JQY
VJG[�YGPV�CDQWV�FGVGTOKPKPI�YJCV�VJG�TGCUQPCDNG�TCPIG�KU�VQ�CUUWOG�KP�WUKPI�VJQUG
XCTKQWU�XCTKCDNGU���9G�WUWCNN[�TGSWKTG�VJGO�VQ�EQOG�WR�YKVJ�UQOGVJKPI�C�NKVVNG�OQTG
EQPUGTXCVKXG�VJCP�VJG[�JCF�QTKIKPCNN[�EQOG�WR�YKVJ�FGRGPFKPI�QP�QWT�DGNKGH�CU�VQ
VJG�EQPUGTXCVKXG�PCVWTG�QH�JQY�VJG[�NQQMGF�CV�VJG�XCTKQWU�XCTKCDNGU�
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$WV�QPEG�YG�JCXG�C�NQUU�GZRGTKGPEG�EWTXG��VJGP�KVçU�HCKTN[�UVTCKIJVHQTYCTF�VQ�UC[�[QW
JCXG�C�RTQDCDKNKV[���9G�MPQY�YJCV�VJG�NQUU�YQWNF�DG�KP�VJG�GXGPV�QH�VJCV
RTQDCDKNKV[��XQKNC��YG�JCXG�CP�GZRGEVGF�NQUU���#PF�VJCVçU�CDQWV�KV�

(TQO�VJG�(NQQT���&Q�[QW�MPQY�QH�CP[�RTQFWEVU�VJCV�[QW�WUG�QT�CP[VJKPI�GNUG�VKGF
VQIGVJGT�YKVJ�VJG�6TGCUWT[�CPF�RNCEKPI�RTQVGEVKQP�UGEWTKVKGU!��+U�VJGTG�CP[�MKPF�QH
KPHNCVKQP�KPFGZGF�HWPFU�VJCV�ECP�IKXG�KPUWTCPEG�EQORCPKGU�C�YC[�QH�RTQXKFKPI
RTQFWEVU�HQT�VJGKT�WUGTU�VJCV�ECP�JGFIG�CICKPUV�C�HQTGENQUWTG�

/T��)TKHHKP���6JG�VKOG�DCUGF�%$1U�QT�%#6�DQPFU!

(TQO�VJG�(NQQT���;GU�

/T��)TKHHKP���+	O�PQV�CYCTG�QH�VJQUG�DGKPI�VKGF�VQIGVJGT�CV�VJKU�RQKPV���6JQUG�CTG
QDXKQWUN[�TGNCVKXGN[�PGY�UGEWTKVKGU�VJCV�OC[�UVKNN�DG�EQOKPI��DWV�+	O�PQV�CYCTG�QH
CP[�EQODKPCVKQPU�QH�VJQUG�MKPFU�QH�UVTWEVWTGU���

/T��2QYGT���/QUV�QH�VJG�RTKPEKRCN�RTQVGEVGF�FGCNU�VJCV�YG�UGG�VJCV�EQPVCKP�UQOG�UQTV
QH�6TGCUWT[�UGEWTKV[�CPF�UQOG�QVJGT�UGEWTKV[�QH�VJG�V[RG�VJCV�#PPC�YCU�TGHGTTKPI�VQ
GCTNKGT�WUWCNN[�WUG�6TGCUWT[�\GTQGU�DGECWUG�VJG�FKUEQWPV�VJCV�VJG[�UCXG�KP�DW[KPI�VJG
\GTQGU�ECP�DG�WUGF�VQ�RWTEJCUG�VJG�QRVKQP���9G�CEVWCNN[�UGG�VJGO�PQY�OQTG�VJCP
CP[VJKPI��HTQO�QWT�RGTURGEVKXG��KP�VGTOU�QH�YJGVJGT�VJG[çTG�CEVWCNN[�UGGMKPI�C�TCVKPI
QP�VJQUG�V[RGU�QH�UGEWTKVKGU�YKVJ�VJG�GSWKV[�RKGEG�QH�%$1U��UQ�[QW�JCXG�C�RTKPEKRCN
RTQVGEVKQP�VJCVçU�OCTT[KPI�VJG�VYQ�QH�VJGUG�RTQFWEVU�VQIGVJGT�

/T��4GFF[���;GU���+�YCU�IQKPI�VQ�OGPVKQP�VJCV�+�YCU�CYCTG�QH�VJCV�CU�YGNN��CPF�+
VJKPM�VJCV�UGGOU�VQ�DG�C�VTGPF�QH�EQORCPKGU�YCPVKPI�OQTG�RTKPEKRCN�RTQVGEVGF
KPUVTWOGPVU�YJGTG�VJG�GSWKV[�RKGEG�EQWNF�DG�CP[�HQTO�QH�GSWKV[å%$1�GSWKV[�DGKPI
QPG�GZCORNG���;QW�EQWNF�JCXG�UQOG�MKPF�QH�TGCN�GUVCVG�GSWKV[�GZRQUWTG�CU�YGNN�KP
VJCV�MKPF�QH�UVTWEVWTG��QT�UQOG�MKPF�QH�NGXGTCIGF�ETGFKV�GZRQUWTG���5Q�VJGTG�CTG�OCP[
RQUUKDKNKVKGU�QWV�VJGTG�KP�VGTOU�QH�WUKPI�RTKPEKRCN�RTQVGEVKQP�VQ�[QWT�CFXCPVCIG��
+PUWTCPEG�EQORCPKGU�UGGO�VQ�DG�GZRNQTKPI�VJCV�QRVKQP�YKVJ�OQTG�XKIQT�CPF
GPVJWUKCUO�VJGUG�FC[U�

&CXKF��LWUV�QPG�ENCTKHKECVKQP���;QW�OGPVKQPGF�GCTNKGT�YKVJ�TGURGEV�VQ�$ä��DQPFU�VJCV
VJG�TKUM�QH�FGHCWNV�YCU�EQPEGPVTCVGF�KP�VJG�HKTUV�[GCT��CPF�VJGP�UQOGYJCV�NGUUGPGF�

/T��2QYGT���+VçU�PQV�QXGTN[�EQPEGPVTCVGF�KP�VJG�HKTUV�[GCT���6JG[çTG�UVKNN�TKUM[�CHVGT
[GCT�QPG��DWV�VJG�OCTIKPCN�FGHCWNV�RTQDCDKNKV[�KP�[GCT�QPG�KU�OWEJ�JKIJGT�VJCP�VJG
OCTIKPCN�FGHCWNV�RTQDCDKNKVKGU�IQKPI�HQTYCTF�
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/T��4GFF[���&QGU�VJCV�VJGP�NGCF�VQ�QXGT�VKOG�UQOG�GZRGEVGF�WRITCFKPI�QH�UQOG�QH
VJQUG�UGEWTKVKGU�DGECWUG�VJG[�IGV�RCUUGF�QXGT�VJG�JWTFNG!

/T��2QYGT���9GNN��EGTVCKPN[�VJCVçU�VTWG���6JCV�KU�NKMGN[���+H�[QW�JCXG�LWUV�C�$ä��RNCKP
XCPKNNC�DQPF�CPF�KV�UWTXKXGU�VJG�HKTUV�[GCT��VJG�QFFU�CTG�VJCV�KH�KV�UWTXKXGU�VJG�HKTUV
EQWRNG�QH�[GCTU��KV�YKNN�JCXG�KORTQXGF�D[�VJGP�CPF�YKNN�NKMGN[�DG�WRITCFGF���1WT
FCVC�VJCV�DWKNF�VJGUG�VCDNGU�VCMG�KPVQ�CEEQWPV�VJG�HCEV�VJCV�UQOGVJKPI�YCU�WRITCFGF
NCVGT�FQYP�VJG�TQCF�

(TQO�VJG�(NQQT���*QY�OCP[�QH�VJGUG�PGY�DQPFU�VJCV�[QW�CTG�VCNMKPI�CDQWV�CTG
EQOKPI�HTQO�VTCUJ�DQPFU!��#TG�VJG[�LWUV�C�DGVVGT�YC[�VQ�LWPM�DQPFU!

/T��2QYGT���+�VJKPM�YG�FKF�PQV�OCMG�C�FKUVKPEVKQP�DGVYGGP�LWPM�DQPFU�CPF�VTCUJ
DQPFU���$CUKECNN[��KP�QWT�TGXKGY�QH�VJGUG�V[RGU�QH�UVTWEVWTGF�KPUVTWOGPVU��YGçTG
NGXGTCIKPI�QHH�/QQF[çU�HWPFCOGPVCN�TCVKPIU�GZRGTVKUG�KP�NQQMKPI�CV�ETGFKV�CPCN[UKU�QH
HWPFCOGPVCN�PCOGU���9G�DGNKGXG�CPF�+�VJKPM�VJG�OCTMGV�CNUQ�DGNKGXGU�VJCV�VJKU�KU�VJG
DGUV�HWPFCOGPVCN�CPCN[UKU�CXCKNCDNG���+H�UQOGVJKPI�JCU�C�$ä��TCVKPI��VJGP�KVçU�C�$ä�
TCVKPI���+VçU�C�LWPM�DQPF�DGECWUG�KV�JCU�VQ�RC[�C�JKIJ�[KGNF��DWV�C�$ä��KU�C�$ä��KU�C
$ä��

/T��4GFF[���&CXKF��KU�KV�HCKT�VQ�UC[�VJGP�VJCV�KP�VGTOU�QH�[QWT�CUUKIPKPI�C�IKXGP�TCVKPI
VQ�CP[�UGEWTKV[��[QWçTG�NQQMKPI�CV�VT[KPI�VQ�GUVKOCVG�VJG�VQVCN�GZRGEVGF�NQUU�YJGVJGT�KV
EQOGU�HTQO�EQWRQP�QT�RTKPEKRCN!

/T��2QYGT���6JCVçU�EQTTGEV�

/T��4GFF[���$CUKECNN[�VJG�RTGUGPV�XCNWG�QH�GZRGEVGF�NQUU�

/T��2QYGT���6JCVçU�GZCEVN[�TKIJV�

/T��4GFF[���%CTT[KPI�VJCV�HWTVJGT��UQOG�QH�VJG�TGEGPV�%#6�DQPFU�JCF�RTKPEKRCN�CV
TKUM���2TGUWOCDN[��[QWçTG�LWUV�NQQMKPI�CV�VJG�VQVCN�CV�TKUM�CPF��CICKP��EQOKPI�WR�YKVJ
C�RTGUGPV�XCNWG�QH�GZRGEVGF�NQUU�VQ�VJG�KPXGUVQT�QH�VJG�RCTVKEWNCT�UGEWTKV[��YJGVJGT�KV
DG�EQWRQP�QT�RTKPEKRCN�

/T��2QYGT���6JCVçU�EQTTGEV���#PF�CEVWCNN[��YGçXG�UGGPåRCTVKEWNCTN[�KP�VJG�%#6�DQPF
CTGCåC�YKFG�XCTKGV[�GXGP�YKVJKP�KUUWCPEGU�QH�VJG�COQWPV�QH�RTKPEKRCN�VJCVçU
RTQVGEVGF�KP�XCTKQWU�VTCPEJGU��CPF�VJG�RTQVGEVKQP�QH�EQWRQP�RC[OGPVU�GXGP�KH�C
VTKIIGT�GXGPV�JCU�QEEWTTGF���6JQUG�CTG�CNN�VCMGP�KPVQ�CEEQWPV���+V�KU�VJG�VQVCN�GZRGEVGF
NQUU�XGTUWU�VJG�UQTV�QH�OCZKOWO�TGVWTP�VJCV�[QW�YQWNF�GZRGEV�KH�GXGT[VJKPI�IQV�RCKF
DCEM�CU�KV�YCU�RTQOKUGF�
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/T��4GFF[���#U�[QWçTG�RTQDCDN[�CYCTG��VJG�0#+%�JCU��CV�NGCUV�HQT�PQY��FGEKFGF�VQ
ECVGIQTK\G�%#6�DQPFU�TKUM�CU�FGDV�KPUVTWOGPVU�CU�NQPI�CU�VJG[�ECP�IGV�C�TCVKPI�HTQO
C�TCVKPI�CIGPE[���6JCVçU�UQOGYJCV�QH�C�FGRCTVWTG�HTQO�VJGKT�QXGTCNN�IWKFGNKPG�QH
RTKPEKRCN�RTQVGEVKQP�DGKPI�TGSWKTGF��

6JKU�KU�CP�GZEGRVKQP�VQ�VJCV�CU�QH�VQFC[���$WV�VJG[çTG�GHHGEVKXGN[�TGN[KPI�QP�VJG�TCVKPI
CIGPEKGU�VQ�GXCNWCVG�VJG�TKUM�CPF�FQ�KV�KP�C�EQPUKUVGPV�HCUJKQP�YKVJ�VJG�YC[�VJG[
CRRTQCEJ�QVJGT�UGEWTKVKGU���+VçU�MKPF�QH�KPVGTGUVKPI�VJCV�VJG[çTG�VCMKPI�VJCV�CRRTQCEJ�
DWV�KVçU�IQQF�HQT�KPUWTCPEG�EQORCPKGU�CU�KPXGUVQTU�VQ�DG�CDNG�VQ�TGN[�QP�VJCV�

/T��2QYGT���6JCVçU�CNUQ�YJGTG�VJG�PQVKQP�QH�EQPUKUVGPVN[�CRRN[KPI�VJG�KFGC�QH
GZRGEVGF�NQUU�CETQUU�VJG�DQCTF�UGTXGF�WU�YGNN�KP�DGKPI�CDNG�VQ�TCVG�%#6�DQPFU�CPF
VQ�NQQM�CV�VJKU�PGY�V[RG�QH�KPXGUVOGPV�EQPUKUVGPVN[�YKVJ�QWT�CRRTQCEJGU�HQT�QVJGT
KPXGUVOGPVU�


