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5WOOCT[���+V�KU�GZRGEVGF�VJCV�D[�VJG�GPF�QH�1EVQDGT�������VJG�HKPCN�UVCVWU�QH�VJG
0#+%�%QFKHKECVKQP�RTQEGUU�YKNN�DG�ENQUG�VQ�EQORNGVKQP���6JKU�OWNVK[GCT�RTQLGEV�KU
FGUKIPGF�VQ�FGHKPG�CNN�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU�UQ�VJCV�VJGTG�KU�C�WPKHQTO�UGV
QH�TWNGU���6JG�RCPGNKUVU�FGUETKDG�EJCPIGU�HTQO�EWTTGPV�CEEQWPVKPI�RTCEVKEGU�CPF
KFGPVKH[�VJQUG�KUUWGU�VJCV�FKTGEVN[�KORCEV�CEVWCTKGU���9JGTG�VJG�RTQLGEV�YKNN�NKMGN[�IQ
HTQO�VJKU�RQKPV�KU�CFFTGUUGF�

/T��*GPT[�9��5KGIGN���9GçTG�RTKXKNGIGF�VQ�JCXG�VYQ�XGT[�MPQYNGFIGCDNG�IWGUV
URGCMGTU���9G�JCXG�5VGXG�,QJPUQP�QH�VJG�2GPPU[NXCPKC�+PUWTCPEG�&GRCTVOGPV��
/CP[�QH�[QW�OC[�MPQY�5VGXG�HTQO�JKU�FC[�LQD��DWV�TGEGPVN[�JG�JCU�DGGP�C�OGODGT
QH�VJG�%QFKHKECVKQP�9QTMKPI�)TQWR�QH�VJG�0#+%�CPF�JCU�DGGP�KPUVTWOGPVCN�KP
HQTOWNCVKPI�OCP[�QH�VJG�EQFKHKECVKQP�CEEQWPVKPI�RTKPEKRNG�RCRGTU�VJCV�YGçTG�IQKPI
VQ�DG�VCNMKPI�CDQWV���/CVV�#FCOU�QH�2TKEG�9CVGTJQWUG�JCU�CNUQ�DGGP�HQNNQYKPI
EQFKHKECVKQP�XGT[�ENQUGN[��CPF�JG�KU�IQKPI�VQ�VCNM�CDQWV�VJG�CEEQWPVCPVçU�XKGYRQKPV
QP�EQFKHKECVKQP���+V�JCU�DGGP�FKHHKEWNV�HQT�OCP[�QH�WU�YJQ�JCXG�DGGP�YQTMKPI�HQT�C
NQPI�VKOG�QP�EQFKHKECVKQP�VQ�HKIWTG�QWV�VJG�CEEQWPVCPVçU�XKGYRQKPV��

/T��5VGRJGP�,��,QJPUQP���+çNN�FKUEWUU�GXGT[VJKPI�[QW�CNYC[U�YCPVGF�VQ�MPQY�CDQWV
EQFKHKECVKQP�DWV�YGTG�CHTCKF�VQ�CUM���+VçU�CP�KPVGTGUVKPI�EQOOGPV�DGECWUG�C�NQV�QH
RGQRNG�JCXG�DGGP�CHTCKF�VQ�CUM���6JG[�VJQWIJV�EQFKHKECVKQP�YCU�UQOGVJKPI�VJG�0#+%
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YCU�HQQNKPI�CTQWPF�YKVJ�CPF�VJCV�KV�KU�IQKPI�VQ�DG�[GCTU�DGHQTG�CP[VJKPI�JCRRGPU
YKVJ�VJKU�EQFKHKECVKQP�RTQLGEV���6JG[�FKFPçV�TGCNN[�GXGP�MPQY�CP[VJKPI�CDQWV�KV
DGECWUG�KV�YCU�UQ�HCT�FQYP�VJG�TQCF���9GNN��KVçU�JGTG��CPF�VJCVçU�YJ[�*GPT[�VJQWIJV
KVçF�DG�C�IQQF�VQRKE���*G�TGETWKVGF�OG�VQ�DG�QPG�QH�VJG�OGODGTU�QH�VJG�YQTMKPI
ITQWR��UQ�+�ECP�WPFGTUVCPF�VJKU�CPKOCN�VJCVçU�SWKEMN[�FGXGNQRKPI�CPF�KU�IQKPI�VQ
UKIPKHKECPVN[�EJCPIG�JQY�HKPCPEKCN�UVCVGOGPVU�CTG�RTGRCTGF�QP�C�UVCVWVQT[�CEEQWPVKPI
DCUKU�CU�EQORCTGF�YKVJ�YJGTG�VJG[�CTG�VQFC[���;QW�CEVWCTKGU�UJQWNF�MPQY�VJCV
DGECWUG�[QWçTG�WUWCNN[�CP�KPVGITCN�RCTV�QH�VJG�RTGRCTCVKQP�QH�VJG�HKPCPEKCN�UVCVGOGPVU
KP�CP[�EQORCP[�

+�CNUQ�YCPV�[QW�VQ�WPFGTUVCPF�VJG�JKUVQT[���+çO�IQKPI�VQ�VCNM�C�NKVVNG�DKV�QH�VJG�JKUVQT[
CPF�JQY�VJKU�RTQLGEV�FGXGNQRGF���+çNN�MKPF�QH�IKXG�[QW�CP�QXGTXKGY�QH�YJGTG�+�VJKPM
KV�KU�VQFC[���+V�EJCPIGU�D[�VJG�OKPWVG��

*GPT[�CPF�/CVV�CTG�IQKPI�VQ�IGV�KPVQ�C�NKVVNG�OQTG�FGVCKN�CDQWV�UQOG�QH�VJG�CEVWCN
KUUWG�RCRGTU�CPF�5VCVGOGPVU�QH�5VCPFCTF�#EEQWPVKPI�2TCEVKEG�
55#2U����+çO�JGTG�VQ
MGGR�VJGO�JQPGUV�CDQWV�YJCV�VJG[�UC[�CDQWV�GCEJ�QH�VJG�55#2U�

*GPT[�JCU�DGGP�C�XGT[�IQQF�CFXQECVG�QP�VJG�NKHG�UKFG�QH�VJKU�EQFKHKECVKQP�RTQLGEV��
*G�CVVGPFGF�CNN�VJG�QRGP�OGGVKPIU�CPF�KU�PQV�CHTCKF�VQ�IGV�WR�CPF�VGNN�VJG�YQTMKPI
ITQWR�YJCV�JG�VJKPMU���*G�OCFG�UQOG�XGT[�DQNF�UVCVGOGPVU��DWV�+�VJKPM�JGçU�C�XGT[
IQQF�CFXQECVG�HQT�CV�NGCUV�VJG�CEVWCTKGU�QP�VJG�NKHG�UKFG�

*QY�FKF�VJKU�YJQNG�RTQLGEV�IGV�UVCTVGF!��.GVçU�FKUEWUU�C�NKVVNG�DKV�QH�VJG�JKUVQT[
DGECWUG��CICKP��KVçU�KORQTVCPV�VQ�CNYC[U�MPQY�YJGTG�[QW�ECOG�HTQO�VQ�MPQY�YJGTG
[QWçTG�IQKPI�YKVJ�EQFKHKECVKQP���$CEM�KP�������VJG�0#+%�RTQFWEGF�VJG�UQNXGPE[
CIGPFC���6JKU�KU�VJG�ITGCV��DKI�CIGPFC�VJCV�VJG�0#+%�RWV�VQIGVJGT�VQ�EQWPVGT�4GRTG�
UGPVCVKXG�,QJP�&��&KPIGNNçU�
&�/+��HCKNGF�RTQOKUGU��UJQYKPI�VJG�YGCMPGUUGU�KP�UVCVG
UQNXGPE[�TGIWNCVKQP���6JG�0#+%�VQQM�C�XGT[�CIITGUUKXG�RTQITCO�CPF�RWV�CP�CIGPFC
VQIGVJGT�VQ�KORTQXG�VJG�UQNXGPE[�UWTXGKNNCPEG�QH�VJG�KPUWTCPEG�KPFWUVT[���2CTV�QH�VJCV
CIGPFC�KPENWFGF�VJG�CEETGFKVCVKQP�RTQITCO���+V�JCF�CP�KVGO�CDQWV�VJG�WRFCVG�CPF
EQFKHKECVKQP�QH�VJG�0#+%çU�CEEQWPVKPI�RTCEVKEGU�CPF�RTQEGFWTGU�OCPWCNU�YJKEJ�KU
VJG�NCUV�KVGO�QP�VJG�UQNXGPE[�CIGPFC�VJCV�JCUPçV�DGGP�EQORNGVGF���6JCVçU�YJ[�VJKU
YJQNG�RTQLGEV�IQV�UVCTVGF���1DXKQWUN[��YJGP�VJG�0#+%�YCU�NQQMKPI�CV�YJGTG�VJG
JQNGU�YGTG�KP�KVU�UQNXGPE[�UWTXGKNNCPEG��QPG�YCU�VJG�NCEM�QH�IWKFCPEG�KP�JQY�VQ
RTGRCTG�C�UVCVWVQT[�CEEQWPVKPI�UVCVGOGPV�

6JG�#EEQWPVKPI�2TCEVKEG�CPF�2TQEGFWTGU�/CPWCN�ICXG�XGT[�NKVVNG�IWKFCPEG���/CP[
VKOGU�KV�UCKF�[QW�UJQWNF�IQ�VQ�[QWT�FQOKEKNKCT[�UVCVG�VQ�HKPF�QWV�YJCV�VQ�FQ���6JG
0#+%�TGEQIPK\GF�VJCV�YCU�C�RTQDNGO�KP�UQNXGPE[�UWTXGKNNCPEG���6JGTG�YCU�PQ�IQQF
UQWTEG�QH�CEEQWPVKPI�IWKFCPEG�QP�JQY�VQ�RTGRCTG�C�UVCVWVQT[�HKPCPEKCN�UVCVGOGPV
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VJCV�VJG�TGIWNCVQT[�CIGPE[�EQWNF�WUG�KP�OQPKVQTKPI�VJG�HKPCPEKCN�EQPFKVKQP�QH�VJG
KPFWUVT[�

6JG�0#+%�UVCTVGF�QWV�KP������YKVJ�VJKU�RTQLGEV���&WTKPI�VJG�RGTKQF�HTQO������VQ
������YG�JCF�GCTN[�EQFKHKECVKQP�YJKEJ��CU�CP�QTICPK\CVKQP��KU�QWT�HKTUV�VT[�CV�KV���6JCV
YCU�IQKPI�KP�YKVJ�VYQ�UGRCTCVG�YQTMKPI�ITQWRUåQPG�QP�VJG�NKHG�UKFG�CPF�QPG�QP�VJG
RTQRGTV[�CPF�ECUWCNV[�UKFGåVQ�VT[�VQ�YTKVG�QWT�EWTTGPV�#EEQWPVKPI�2TCEVKEGU�CPF
2TQEGFWTGU�/CPWCN���+V�LWUV�YCUPçV�YQTMKPI���9G�FKFPçV�IGV�XGT[�HCT���+P�HCEV��KP�VJQUG
VJTGG�[GCTU��VJG[�JCXG�QPN[�COGPFGF�QPG�QT�VYQ�EJCRVGTU�QH�VJG�DQQM���5Q��KP������
VJG�0#+%�UVCTVGF�TGEQIPK\KPI�VJCV�VJG�RTQLGEV�YCUPçV�IQKPI�CP[YJGTG���6JGP�UQOG
RTGUUWTG�ECOG�HTQO�VJG�#+%2#���6JG�#+%2#�KUUWGF�C�YJKVG�RCRGT�KP������VQ�VJG
0#+%�UC[KPI�VJCV�VJKU�EQFKHKECVKQP�RTQLGEV�KU�PQV�TGCNN[�YQTMKPI���6JG�#+%2#�UCKF�VJCV
VJG�0#+%�UJQWNF�EQPUKFGT�FQKPI�)##2�YKVJ�GZEGRVKQPU���6JG�(#5$�CPF�VJG�#+%2#
UJQWNF�CNNQY�)##2�VQ�DG�VJG�OCKP�UVCPFCTF�UGVVGT��VJGP�LWUV�FGVGTOKPG�YJCV
GZEGRVKQPU�CTG�PGGFGF�HTQO�VJCV�VQ�RTQFWEG�C�UVCVWVQT[�HKPCPEKCN�UVCVGOGPV�

6JG�0#+%�VQQM�C�NQQM�CV�VJCV�YJKVG�RCRGT�CPF�FGEKFGF�KV�YCPVGF�VQ�DG�KP�EQPVTQN�QH
KVU�QYP�FGUVKP[�CPF�JQY�UVCVWVQT[�UVCVGOGPVU�CTG�VQ�DG�RTGRCTGF���#U�CP�QTICPK\C�
VKQP��KV�YCPVGF�VQ�MGGR�VJCV�KP�JQWUG�CPF�PQV�IKXG�KV�VQ�VJG�(#5$�CPF�VJG�#+%2#��
6JCV�KU�YJCV�OCFG�RGQRNG�TGEQIPK\G�VJCV�VJG�EWTTGPV�RTQEGUU�YCUPçV�YQTMKPI�CPF�KV
UQOGVJKPI�PGGFGF�VQ�DG�FQPG���6JG�0#+%�PGGFGF�VQ�TGGPIKPGGT�JQY�VJKU�YJQNG
EQFKHKECVKQP�RTQLGEV�YCU�IQKPI�VQ�YQTM���+P�������VJG�RTQLGEV�YCU�TGQTICPK\GF�VQ
YJCV�KV�KU�EWTTGPVN[��CPF�YGçNN�VCNM�CDQWV�VJG�TGQTICPK\CVKQP�CU�YG�IQ�CNQPI���9GçNN
FKUEWUU�JQY�VJG�RTQEGUU�JCU�YQTMGF�HTQO������VQ�VJG�RTGUGPV�

%GTVCKPN[��QPG�QH�VJG�VJKPIU�VJCV�CNUQ�JCU�URWTTGF�QP�VJG�YJQNG�RTQEGUU�KU�JQY�VJG
#+%2#�KP������KUUWGF�C�UVCVGOGPV�QH�RQUKVKQP�QP�JQY�KV�YKNN�QRKPG�QP�UVCVWVQT[
HKPCPEKCN�UVCVGOGPVU���9JCV�KV�UCKF�YCU�VJCV��KP�VJG�HWVWTG��KV�YCU�PQ�NQPIGT�IQKPI�VQ
QRKPG�QP�RGTOKVVGF�CPF�RTQUETKDGF���+V�YCPVGF�VJG�0#+%�VQ�FGXGNQR�C�EQFKHKGF�UGV�QH
TWNGU�QP�JQY�UVCVWVQT[�CEEQWPVKPI�HKPCPEKCN�UVCVGOGPVU�CTG�VQ�DG�RTGRCTGF�UQ�KV�ECP
CWFKV�QHH�VJGO���+V�UCKF�VJCV�KV�YKNN�EQPVKPWG�VQ�QRKPG�QP�RGTOKVVGF�CPF�RTQUETKDGF�
DWV�KV�YKNN�YCKV�WPVKN�VJG�0#+%�HKPKUJGU�KVU�RTQLGEV���6JKU�EGTVCKPN[�URWTTGF�VJG�0#+%
VQ�OQXG�OWEJ�SWKEMGT�YKVJ�VJG�EQFKHKECVKQP�RTQLGEV�

9J[�YCU�KV�PGGFGF�VQ�DGIKP�YKVJ!��9CUPçV�GXGT[VJKPI�LWUV�RGCEJ[�MGGP�YKVJ�RGTOKV
CPF�RTQUETKDG!��9CUPçV�GXGT[DQF[�JCXKPI�HWP�RTGRCTKPI�VJGO�YKVJ�HGY�RTQDNGOU!��
9JCV�YCU�VJG�RTQDNGO!���9J[�FKF�VJG�TGIWNCVQTU�VJKPM�VJG[�PGGFGF�KV!��6JGTG�CTG
OCP[�QVJGT�RCTVKGU�NKMG�VJG�KPUWTGTU�CPF�VJG�%2#�HKTOU�VJCV�TGCNN[�JCXG�C�UVCMG�KP
VJKU���(KTUV�QH�CNN��TGIWNCVQTU�PGGF�KV�DGECWUG�VJGTG�YGTG�PQ�EQORTGJGPUKXG�IWKFGU��
*CU�CP[QPG�TGCNN[�NQQMGF�VJTQWIJ�VJGUG�DQQMU!��6JG�PWODGT�QH�JQNGU�CTG�KPETGFK�
DNG���6JGTG�KU�UQ�OWEJ�NCEM�QH�IWKFCPEG�KP�VJGTG�VJCV�VJGTG�YCU�PQ�EQORTGJGPUKXG
DCUKU�QH�UVCVWVQT[�CEEQWPVKPI���
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6JGTG�KU�PQ�EQORCTCDKNKV[�DGVYGGP�UVCVWVQT[�HKPCPEKCN�UVCVGOGPV�RNCPU���#�SWCNKV[
HKPCPEKCN�TGRQTVKPI�U[UVGO�JCU�VQ�JCXG�EQORCTCDKNKV[�QT�YJCV�IQQF�CTG�VJG�PWODGTU
QP�CP[�HKPCPEKCN�UVCVGOGPV!��6JG�QPN[�VJKPI�VJCV�IKXGU�HKPCPEKCN�UVCVGOGPVU�VJG
SWCNKV[�VJG[�JCXG�KU�YJGP�[QW�JCXG�EQORCTCDKNKV[�DGVYGGP�QPG�GPVKV[�CPF�CPQVJGT�
RNWU�KH�[QW�CTG�CDNG�VQ�CEEWOWNCVG�CNN�VJCV�KPHQTOCVKQP�CPF�IGV�KPHQTOCVKQP�HQT�C
YJQNG�KPFWUVT[�RTGRCTGF�QP�VJG�UCOG�DCUKU���9G�FKFPçV�JCXG�VJCV���9G�QPN[�JCF�VJKU
RGTOKVVGF�CPF�RTQUETKDGF���/CP[�QH�WU�FKFPçV�GXGP�MPQY�YJCV�VJG�RGTOKVVGF
RTCEVKEGU�YGTG���/CP[�UVCVGU�YGTG�IKXKPI�QWV�RGTOKVVGF�RTCEVKEGU�XGT[�GCUKN[���1VJGTU
YGTG�VQWIJ���0QDQF[�MPGY�YJCV�VJG[�YGTG�YJGP�VJG[�NQQMGF�CV�C�DNCPM���+H�[QW
NQQM�C�DNCPM��[QW�YQWNFPçV�DG�CDNG�VQ�VGNN�OG�YJCV�VJG�RGTOKVVGF�RTCEVKEGU�YGTG��
'XGP�VJG�RTQUETKDGF�YGPV�VQ�GCEJ�KPFKXKFWCN�UVCVG�NCY���&Q�[QW�MPQY�GXGT[�UVCVG
NCY�CPF�YJCV�KVGOU�KP�VJCV�NCY�CTG�HKPCPEKCN�UVCVGOGPV�KVGOU�VJCV�IQ�KPVQ�VJG
RTGRCTCVKQP�QH�VJG�UVCVWVQT[�CEEQWPVKPI�UVCVGOGPV!��0Q���5Q��KH�[QW�JCXG�PQ�KFGC�JQY
VJG�HKPCPEKCN�UVCVGOGPVU�CTG�RTGUGPVGF��JQY�ECP�[QW�FGVGTOKPG�EQORCTCDKNKV[!��;QW
ECPçV���+V�YCU�C�RTQDNGO�HQT�WU�CPF�KV�YCU�C�RTQDNGO�HQT�TGIWNCVQTU�YJGP�YG�VTKGF�VQ
EQORCTG�FKHHGTGPV�EQORCPKGU��GXGP�YKVJKP�QWT�QYP�FQOKEKNKCT[�UVCVG���+H�+�ICXG�C
RGTOKVVGF�RTCEVKEG�QWV�VQ�QPG�EQORCP[�CPF�PQV�CPQVJGT��VJGTG�IQGU�EQORCTCDKNKV[�
GXGP�YKVJKP�O[�QYP�FQOKEKNKCT[�KPFWUVT[�

9KVJ�GXGT[�IQQF�HKPCPEKCN�TGRQTVKPI�U[UVGO�[QW�JCXG�VQ�JCXG�C�HQWPFCVKQP���9G�JCF
PQ�HQWPFCVKQP�KP�UVCVWVQT[�CEEQWPVKPI���9G�JCF�PQ�EQPEGRVWCN�HTCOGYQTM�YJKEJ�KU
VJG�HQWPFCVKQP�WRQP�YJKEJ�GXGT[VJKPI�KU�DWKNV���)##2�EGTVCKPN[�JCU�KV��DWV�UVCVWVQT[
CEEQWPVKPI�FKFPçV�JCXG�CP[�V[RG�QH�HTCOGYQTM�WRQP�YJKEJ�KV�JCF�NCKF�C�HQWPFCVKQP
VQ�DWKNF�CNN�VJG�KPFKXKFWCN�CEEQWPVKPI�RTKPEKRNGU���6JCVçU�C�RTQDNGO�KP�C�RTQRGT
HKPCPEKCN�TGRQTVKPI�U[UVGO���9G�PGGFGF�VJCV��DWV�YG�FKFPçV�JCXG�KV���

+PUWTGTU�PGGF�EQFKHKECVKQP���6JG�EWTTGPV�OCPWCNU�YGTG�FKHHKEWNV�VQ�WUG���6JGTG�YCU
LWUV�UQ�OWEJ�NCEM�QH�IWKFCPEG���+PUWTGTU�JCF�C�FKHHKEWNV�VKOG�FGEKFKPI�JQY�VQ�RTGUGPV
VJKU�KP�VJGKT�HKPCPEKCN�UVCVGOGPVU���&Q�+�FGHGT�VQ�)##2!��&Q�+�VT[�VQ�IGV�KV�RGTOKVVGF!�
&Q�+�GXGP�ECNN�VJG�KPUWTCPEG�FGRCTVOGPV�CPF�QRGP�WR�VJCV�ECP�QH�YQTOU!

6JGTG�YGTG�FKHHGTGPV�TWNGU�HTQO�UVCVG�VQ�UVCVG���/CP[�KPUWTGTU�CTG�ETGCVKPI�DNCPMU�HQT
GCEJ�QH�VJG�FKHHGTGPV�UVCVGU�VJG[çTG�NKEGPUGF�KP�WPFGT�VJQUG�RTQUETKDGF�OGVJQFU��
;QWçTG�ETGCVKPI�CPPWCN�UVCVGOGPV�DNCPMU�HQT�OWNVK�UVCVGU�DCUGF�WRQP�FKHHGTGPV
OGVJQFU�QH�CEEQWPVKPI���6JKU�KU�FKHHKEWNV�HQT�KPUWTGTU���9J[�FQ�%2#U�VJKPM�KVçU
PGEGUUCT[!��6JG[�EGTVCKPN[�JCXG�C�UVCMG�KP�VJKU���6JG[çXG�CNYC[U�HQWPF�KV�FKHHKEWNV�VQ
FGHKPG�UVCVWVQT[�CEEQWPVKPI���&KF�[QW�GXGT�MPQY�CP[�%2#�HKTO�VJCV�YGPV�VJTQWIJ�CNN
VJG�NCYU�
KP�DQVJ�VJG�UVCVWVG�CPF�VJG�TGIWNCVKQPU�QH�VJG�UVCVG�QH�FQOKEKNG�VJCV�EQO�
RCP[�KU�KP��VJCV�JCF�VQ�FQ�YKVJ�VJG�RTGRCTCVKQP�QH�VJG�HKPCPEKCN�UVCVGOGPVU�HQT
UVCVWVQT[�CEEQWPVKPI!��6JGTG�CTG�PQPG���6JG[�JCF�FKHHKEWNV[�YKVJ�RTQUETKDGF�XGTUWU
RGTOKVVGF���+V�KU�XGT[�FKHHKEWNV���
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.GVçU�FKUEWUU�NKVKICVKQP���/CP[�TGIWNCVQTU�CTG�UWKPI�DGECWUG�QH�VJG�KPUQNXGPEKGU�QH�VJG
����U�CPF�GCTN[�����U���/CP[�CEEQWPVKPI�HKTOU�CTG�DGKPI�UWGF�D[�TGIWNCVQTU��CPF
QPG�QH�VJG�RTQDNGOU�VJCV�JCU�ETGCVGF�VJKU�KU�VJG�NCEM�QH�C�EQORTGJGPUKXG�IWKFCPEG��
6JKU�NCEM�QH�IWKFCPEG�JCU�CNNQYGF�VJGUG�ITC[�CTGCU�QP�JQY�HKPCPEKCN�UVCVGOGPVU
UJQWNF�DG�RTGRCTGF�CPF�VJCV�NGCFU�VQ�NKVKICVKQP���#�%2#�HKTO�YCPVU�UQOGVJKPI�VJCV�KU
EQORTGJGPUKXG���6JG�HKTOU�YCPV�VQ�DG�CDNG�VQ�FGVGTOKPG�YJGVJGT�VJG�EQORCP[
HQNNQYGF�VJG�TWNGU�YJGP�VJG[�CWFKV�VJG�HKPCPEKCN�UVCVGOGPV!��6JGTG�KU�NGUU�EJCPEG�QH
NKVKICVKQP�KH�[QW�JCXG�VJCV�V[RG�QH�U[UVGO�KP�RNCEG���9G�FQPçV�JCXG�VJCV�VQFC[���6JCVçU
C�NKVVNG�DKV�QH�DCEMITQWPF�QP�YJGTG�YG�CTG���

.GVçU�FKUEWUU�VJG�FGXGNQROGPV�QH�VJG�RTQLGEV���9JCV�KU�EQFKHKECVKQP!��+V�KU�RWVVKPI�CNN
VJG�IWKFCPEG�CP�KPUWTCPEG�EQORCP[�PGGFU�VQ�RTGRCTG�KVU�UVCVWVQT[�HKPCPEKCN�UVCVG�
OGPV�CPF�CNN�VJG�IWKFCPEG�[QWT�%2#�HKTO�PGGFU�VQ�FGVGTOKPG�YJGVJGT�[QWçXG
EQORNKGF�YKVJ�VJCV�IWKFCPEG�KPVQ�C�UKPING�UQWTEG�UQ�KV�ECP�KUUWG�CP�CWFKV�QRKPKQP��
6JGTG�KU�C�VYQ�XQNWOG�UGV�QH�PQVGDQQMU�+çNN�VCNM�CDQWV���

+VçU�IQKPI�VQ�CFFTGUU�CTGCU�YJGTG�VJGTG�KU�PQ�EWTTGPV�IWKFG���1PG�QH�VJG�RTQDNGOU�JCU
DGGP�NCEM�QH�EQORTGJGPUKXGPGUU���6JKU�RTQLGEV�KU�DGKPI�FGXGNQRGF�VQ�RNWI�CNN�VJG
JQNGU�QWV�VJGTG�QP�JQY�VJKPIU�UJQWNF�DG�TGRQTVGF��CPF�YGçTG�IQKPI�VQ�CVVGORV�VQ
EQPHQTO�VQ�C�UVCVGOGPV�QH�EQPEGRVU���6JG�HKTUV�UVGR�KP�VJKU�RTQLGEV�VJCV�+çNN�IGV�VQ�KU�VJG
FGXGNQROGPV�QH�C�UVCVGOGPV�QH�EQPEGRVU��YJKEJ�KU�QWT�HQWPFCVKQP�

9G�FKFPçV�JCXG�C�HQWPFCVKQP��CU�+�VCNMGF�CDQWV���9G�JCF�VQ�FGXGNQR�VJG�EQPEGRV�QH�C
UVCVGOGPV�VJCVçU�RTGRCTGF�WPFGT�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU���6JCVçU�VJG�HKTUV
VJKPI�VJKU�QTICPK\CVKQP�FKF���+P�5GRVGODGT�������KV�RTQFWEGF�CPF�CRRTQXGF�C
5VCVGOGPV�QH�5VCVWVQT[�#EEQWPVKPI�2TKPEKRNGU�5VCVGOGPV�QH�%QPEGRVU���+V�VCNMU�CDQWV
VJTGG��FGHKPKVKXG�EQPEGRVU�VJCV�CTG�VJG�HTCOGYQTM��VJG�HQWPFCVKQP��HQT�GXGT[VJKPI�YG
FQ�YJGP�YG�CEVWCNN[�DWKNF�VJG�JQWUG�YJKEJ�KU�QWT�KPFKXKFWCN�UVCVGOGPVU�QH�VJG
UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU���6JG[�CTG�EQPUGTXCVKUO��EQPUKUVGPE[��CPF�TGEQIPK�
VKQP���+H�[QW�FQ�PQVJKPI�GNUG�YKVJ�VJKU�EQFKHKECVKQP�RTQLGEV��[QW�UJQWNF�RKEM�WR�YJCV
KU�ECNNGF�VJG�é2TGCODNG�VQ�VJG�%QFKHKECVKQP�2TQLGEV�ê���+VçU�C�RCRGT�VJCV�VJG�YQTMKPI
ITQWR�RWV�VQIGVJGT�VJCV�QWVNKPGU�CNN�+çO�VCNMKPI�CDQWV�YKVJ�VJG�JKUVQT[�CPF�YJGTG�KVçU
EQOKPI�HTQO���+V�KPENWFGU�VJG�UVCVGOGPV�QH�EQPEGRVU���+H�[QW�FQ�PQVJKPI�GNUG��CV�NGCUV
VCMG�C�NQQM�CV�VJG�RTGCODNG���#NN�VJG�RCRGTU�VJCV�YG�YKNN�FKUEWUU�CTG�QP�VJG�0#+%çU
9GD�UKVG��PCKE�QTI���4GCF�VJG�RTGCODNG�VQ�WPFGTUVCPF�YJCVçU�IQKPI�QP�CPF�YJCV
[QWçTG�KP�HQT�IQKPI�HQTYCTF�KP�VJG�HWVWTG���6JG�RTGCODNG�KU�ETKVKECN�UKPEG�KV�CNUQ�JCU
VJG�UVCVGOGPV�QH�EQPEGRVU�KP�KV���9G�JCXG�COGPFGF�VJG�UVCVGOGPV�QH�EQPEGRVU�HTQO
5GRVGODGT������VQ�RTGUGPV���#HVGT�YG�YGPV�VJTQWIJ�VJKU�YJQNG�RTQEGUU�HQT�VJTGG
[GCTU��YG�HQWPF�VJCV�VJG�UVCVGOGPV�QH�EQPEGRVU�YCU�C�DKV�HNCYGF���9G�YGPV�DCEM�CPF
CEVWCNN[�OCFG�UQOG�COGPFOGPVU�VQ�VJG�UVCVGOGPV�QH�EQPEGRVU�VJCV�CTG�QWV�QP�VJG
9GD�UKVG�KP�VJG�RTGCODNG���9G�PQY�JCXG�C�HQWPFCVKQP�VQ�DWKNF�QP�
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+VçU�IQKPI�VQ�ETGCVG�C�EQORTGJGPUKXG�IWKFG�VQ�UVCVWVQT[�CEEQWPVKPI���9G�ECPçV�LWUV
TGUV�QP�QWT�NCWTGNU���1PG�QH�VJG�RTQDNGOU�KP�VJG�RCUV�YKVJ�UVCVWVQT[�CEEQWPVKPI�YCU
VJCV�YG�FKFPçV�JCXG�C�IQQF�KPHTCUVTWEVWTG�CV�VJG�0#+%�NKMG�VJG[�FQ�YKVJ�VJG�(#5$
CPF�YKVJ�VJG�#+%2#�VQ�EWTTGPVN[�OQPKVQT�VJG�KPFWUVT[�VQ�FGVGTOKPG�YJCV�PGGFU�VQ�DG
EJCPIGF��YJCV�PGGFU�VQ�DG�WRFCVGF��CPF�YJCV�PGGFU�VQ�DG�COGPFGF�KP�QWT�RCRGTU��
1PG�QH�QWT�QDLGEVKXGU�KU�VQ�ETGCVG�C�RTQEGUU�IQKPI�HQTYCTF�VQ�EQPVKPWG�VQ�OQPKVQT
HKPCPEKCN�TGRQTVKPI�QH�VJKU�KPFWUVT[�QP�C�UVCVWVQT[�CEEQWPVKPI�DCUKU�VQ�FGVGTOKPG
YJGVJGT�VJGTG�PGGFU�VQ�DG�CP[�EJCPIGU�VQ�VJG�RCRGTU���5JQWNF�YG�CFF�PGY�RCRGTU
QT�IKXG�PGY�IWKFCPEG!��9G�YCPV�VJCV�KPHTCUVTWEVWTG�VQ�DG�KP�RNCEG�IQKPI�HQTYCTF�UQ
YG�FQPçV�IGV�VQ�YJGTG�YG�YGTG�KP�VJG�RCUV��9G�FKFPçV�TGCNN[�JCXG�C�IQQF�UVTWEVWTG
VQ�EQPVKPWG�VQ�OQPKVQT�VJG�KPFWUVT[�CPF�OCMG�EJCPIGU�VQ�VJQUG�CU�YG�IQ�HQTYCTF��
6JGP�[QWçNN�HKPF�[QWTUGNH�YJGTG�YG�YGTG�KP�������YKVJ�LWUV�KPCFGSWCVG�IWKFCPEG
DGECWUG�KV�YCUPçV�MGRV�EWTTGPV�

9JCV�KU�VJG�EQPEGRVWCN�DCUKU�VJCV�YG�WUGF�KP�VJG�UVCVGOGPV�QH�EQPEGRVU!��+V�DCUKECNN[
DGIKPU�YKVJ�C�)##2�HTCOGYQTM���9G�NQQMGF�CV�GXGT[�RKGEG�QH�)##2�NKVGTCVWTG�
YJKEJ�+�DGNKGXG�KU�QP�VJG�+PVGTPGV���1PG�CRRGPFKZ�VQ�VJKU�HKPCN�RTQLGEV�YKNN�DG�C�ETQUU�
TGHGTGPEG�IWKFG�VQ�GXGT[�RKGEG�QH�)##2�NKVGTCVWTG�CPF�YJGVJGT�YG�KPEQTRQTCVGF�CP[
RCTV�QH�VJCV�)##2�NKVGTCVWTG�KPVQ�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU���+H�YG�FKF�VJG
YJQNG�VJKPI��KV�YKNN�TGHGTGPEG�VJG�URGEKHKE�55#2U�VJCV�C�RQTVKQP�QH�QT�VJG�YJQNG
)##2�IWKFCPEG�KU�KPEQTRQTCVGF�KPVQ�UVCVWVQT[�IWKFCPEG���6JKU�ETQUU�TGHGTGPEG�VQQM�C
NQV�QH�YQTM�QP�VJG�RCTV�QH�VJG�0#+%�UVCHH���6JG[�YGPV�VJTQWIJ�CNN�VJG�)##2�NKVGTCVWTG
VQ�OCMG�UWTG�YG�NQQMGF�CV�GXGT[�RKGEG�QH�KV���9G�OCFG�C�FGHKPKVKXG�FGVGTOKPCVKQP
CDQWV�YJGVJGT�YG�YCPVGF�VJCV�V[RG�QH�IWKFCPEG�KP�UVCVWVQT[�CEEQWPVKPI�

+V�QWVNKPGU�VJG�TGIWNCVQT[�QDLGEVKXGU���1PG�QH�VJG�VJKPIU�[QWçNN�PQVKEG�KP�VJG�UVCVGOGPV
QH�EQPEGRVU�KU�C�FKUEWUUKQP�QH�VJG�QDLGEVKXGU�QH�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU�KP�QWT
EQPEGRV�UVCVGOGPV���+V�IKXGU�C�HQWPFCVKQP�HQT�GXCNWCVKQP�QH�CNVGTPCVKXGU�KP�CEEQWPVKPI
RTKPEKRNGU���9JCV�+çNN�LWUV�UC[�QP�VJCV�HKPCN�PQVG�KU�VJCV�YJGP�VJG�YQTMKPI�ITQWR
UVCTVGF�VJG�RTQEGUU��KV�FGEKFGF�LWUV�RJKNQUQRJKECNN[��VJCV�PQ�OCVVGT�YJCV�VJG�UVCVG�
OGPV�QH�EQPEGRV�UCKF��YG�FKFPçV�YCPV�C�NQV�QH�CNVGTPCVKXGU���/CP[�QH�WU�HGNV�VJCV�QPG
QH�VJG�RTQDNGOU�KP�)##2�KU�VJCV�VJGTG�CTG�LWUV�VQQ�OCP[�CNVGTPCVKXGU�VJCV�)##2
CNNQYU�QWV�HQT�HKPCPEKCN�TGRQTVKPI���9G�VTKGF�VQ�TGFWEG�CU�OWEJ�CU�RQUUKDNG�CP[�V[RG
QH�CNVGTPCVKXG�CEEQWPVKPI�VTGCVOGPV�YKVJKP�GCEJ�QH�VJG�55#2U���6JG[�CTG�PQV�OCP[�
DWV�VJGTG�CTG�C�HGY�
*QY�FQGU�VJKU�VJKPI�YQTM�NQIKUVKECNN[!��*QY�FKF�YG�IGV�VQ�YJGTG�YG�CTG�VQFC[!��
9JGP�YG�TGQTICPK\GF�KP�������VJG�0#+%�ETGCVGF�QPG�YQTMKPI�ITQWR�VQ�FQ�UVCVWVQT[
CEEQWPVKPI�RTKPEKRNGU���+V�KU�VJG�%QFKHKECVKQP�QH�5VCVWVQT[�#EEQWPVKPI�2TKPEKRNGU
9QTMKPI�)TQWR���6JCV�YQTMKPI�ITQWR�YCU�IKXGP�OQPG[�VQ�IQ�QWV�CPF�JKTG�C
EQPUWNVCPV�VJCV�HKTUV�UVCTVGF�QWV�CU�2TKEG�9CVGTJQWUG��VJGP�DGECOG�&GNQKVVG��
6QWEJG���&GNQKVVG�RTQDCDN[�FKF���ä����QH�VJG�YQTM��DWV�YG�YGTG�IKXGP�VJG�OQPG[
VQ�IQ�QWV�CPF�JKTG�C�EQPUWNVKPI�HKTO�VQ�JGNR�WU�KP�VJG�RTQEGUU�QH�FGXGNQRKPI�VJG�KUUWG
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RCRGTU�VJCV�+çNN�IGV�KPVQ���6JG�HKPCN�IWKFCPEG�YCU�VJG�5VCVGOGPVU�QH�5VCVWVQT[�#E�
EQWPVKPI�2TKPEKRNGU���6JG�0#+%�YCU�CNNQYGF�VQ�JKTG�VYQ�UVCHH�RGQRNG�FGFKECVGF�VQ
YQTM�YKVJ�VJG�EQPUWNVCPV�KP�VJG�YQTMKPI�ITQWR�

6JGP�YG�JCF�RGQRNG�NKMG�*GPT[�5KGIGN�QP�QWT�+PVGTGUVGF�2CTVKGU�)TQWR���1VJGT
TGIWNCVQTU�FKFPçV�IGV�KPXQNXGF��DWV�YG�JCF�OCP[�KPVGTGUVGF�RCTVKGU�QWVUKFG�QH
TGIWNCVQTU���+V�FKFPçV�UGGO�NKMG�QVJGT�TGIWNCVQTU�YGTG�TGCNN[�DQVJGTKPI�YKVJ�VJKU
RTQLGEV��DWV�VJGTG�YGTG�OCP[�KPVGTGUVGF�RCTVKGU�KPXQNXGF���-GKVJ�$GNN�NGF�VJG�RTQRGTV[
CPF�ECUWCNV[�UKFG�QH�VJG�+PVGTGUVGF�2CTVKGU�)TQWR���#PQVJGT�RGTUQP�HTQO�2TWFGPVKCN
NGF�VJG�NKHG�UKFG�QH�VJG�+PVGTGUVGF�2CTVKGU�)TQWR���6JG[�JCF�C�VQP�QH�EQORCPKGU
DGJKPF�VJGO��CPF�VJG[�YGTG�NKMG�VJG�HKNVGT�CPF�VJGTG�YCU�QVJGT�RGQRNG�KPXQNXGF��
*GPT[�YCU�VJG�###�TGRTGUGPVCVKXG���9G�JCF�QVJGT�KPVGTGUVGF�RCTVKGU�EQOKPI�DGHQTG
WU�VQ�EQOOGPV�QP�GCEJ�QH�VJG�KUUWG�RCRGTU�HKTUV�CPF�VJGP�VJG�55#2U�

6JGTG�YCU�C�ITQWR�QH����TGIWNCVQTU�DGJKPF�VJKU�VJCV�JCU�DGGP�OGGVKPI�TGIWNCTN[��
CV
NGCUV�QPEG�C�OQPVJ�HQT�VJG�NCUV�VJTGG�[GCTU��QP�VJKU�RTQLGEV���+VçU�JGCFGF�WR�D[�0QTTKU
%NCTM�YJQ�YCU�VJG�EJCKTRGTUQP�QH�VJG�YQTMKPI�ITQWR���+�VJKPM�YG�JCF����QT���
FKHHGTGPV�TGRTGUGPVCVKXGU�LWUV�HTQO�0GY�;QTM���9G�JCF�CP�QWVUVCPFKPI�ITQWR�QH
TGIWNCVQTU�HTQO����UVCVGU���%CNKHQTPKC��&GNCYCTG��+NNKPQKU��0GY�*CORUJKTG��0GY
;QTM��0QTVJ�%CTQNKPC��1JKQ��2GPPU[NXCPKC��6GZCU��8KTIKPKC��CPF�9KUEQPUKP���6JGTG
YGTG�UQOG�XGT[�KPVGNNKIGPV�RGQRNG�VJCV�JCXG�DGGP�VJTQWIJ�VJG�YCTU�CPF�WPFGTUVCPF
YJGTG�VJG�JQNGU�YGTG�KP�VJG�RTKQT�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU�VJCV�PGGFGF�VQ�DG
ENQUGF�WR���6JGUG�CTG�RGQRNG�VJCV�YGPV�VJTQWIJ�C�NQV�QH�KPUQNXGPEKGU�YJGP�[QW�NQQM
CV�VJGUG�UVCVGU���+�FQPçV�JCXG�VQ�OGPVKQP�VJG�PCOGU�QH�VJG�KPUQNXGPEKGU�KP�VJQUG�UVCVGU
QXGT�VJG�NCUV�VGP�[GCTU�

6JG�RTQEGUU�UVCTVGF�YKVJ�CP�KUUWG�RCRGT���6JG�KUUWG�RCRGTU�YJKEJ�CTG�IQKPI�VQ�DG�CP
CRRGPFKZ�VQ�VJG�HKPCN�EQFKHKECVKQP�OCPWCN�TGCNN[�CTG�CP�CEEWOWNCVKQP�QH�QWT�TGUGCTEJ
QP�C�VQRKE���6JG�EQPUWNVCPV�YQWNF�UVCTV�VJG�TGUGCTEJ�CPF�CEVWCNN[�FTCHV�WR�VJG�KPKVKCN
RCRGT���+V�YQWNF�DG�RTGXKGYGF�D[�VJG�0#+%�UVCHH��CPF�VJGP�RTGUGPVGF�VQ�VJG�YQTMKPI
ITQWR���6JG�YQTMKPI�ITQWR�YQWNF�VJGP�CPCN[\G�KV��FGEKFG�YJGVJGT�KV�YCPVGF�VQ�MGGR
VJQUG�RQUKVKQPU�QT�EJCPIG�VJGO���6JGTG�YGTG�C�NQV�QH�EJCPIGU�YKVJKP�VJG�KUUWG�RCRGT
DGHQTG�VJG[�IQV�GZRQUGF�HQT�EQOOGPV���(TQO�VJQUG�EQOOGPVU�YG�TGXKUGF�CPF
HKPCNK\GF�VJG�KUUWG�RCRGT���6JKU�KU�QWT�TGUGCTEJ�FQEWOGPV�VJCVçU�IQKPI�VQ�DG�RCTV�QH
VJG�RGTOCPGPV�TGEQTF�QH�VJG�EQFKHKECVKQP�DGECWUG�KVçU�IQKPI�VQ�DG�CP�CRRGPFKZ�

6JG�KUUWG�RCRGTU�EQPVCKPGF�C�UWOOCT[�QH�VJG�KUUWG��YJCVGXGT�KV�YCU��CPF�VJG�QVJGT
URGCMGTU�YKNN�VCNM�CDQWV�VJG�FGHKPKVKXG�IWKFCPEG���+V�JCF�C�UWOOCT[�EQPENWUKQP���+V
JCF�C�FKUEWUUKQP�UGEVKQP�VJCV�FKUEWUUGF�CNN�VJG�CNVGTPCVKXGU���+V�NCKF�QWV�VJG�TGNGXCPV
EWTTGPV�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU��KH�VJGTG�YGTG�CP[��CU�YGNN�CU�)##2�IWKFCPEG
KP�VJCV�CTGC�CPF�CP[�QVJGT�UQWTEGU�QH�KPHQTOCVKQP��UQOGVKOGU�WUKPI�EGTVCKP�UVCVGUç
NCYU�CPF�TGIWNCVKQPU�VJCV�OKIJV�JCXG�JCF�UQOG�IWKFCPEG�KP�C�URGEKHKE�CTGC���+�YQWNF
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RGTUQPCNN[�TGXKGY�CNN�VJG�55#2�CPF�)##2�QWV�VJGTG��CPF�QVJGT�UQWTEGU�QH�KPHQTOC�
VKQP���+�YQWNF�TGCF�VJG�FKUEWUUKQP�CPF�VJGP�IGV�VQ�VJG�UWOOCT[�EQPENWUKQP�CPF
FGVGTOKPG�YJGVJGT�+�DGNKGXGF�KP�KV�QT�PQV�

9G�CNTGCF[�VCNMGF�CDQWV�VJG�RTQDNGO�YKVJ�VJG�EWTTGPV�HQTOCV���9JCV�VJG�YQTMKPI
ITQWR�FKF�YCU�ETGCVG�VJG�KUUWG�RCRGTU�YJKEJ�KU�QWT�TGUGCTEJ�FQEWOGPV���(TQO�VJGTG
KV�FGEKFGF�VQ�GZVTCEV�QPN[�VJG�URGEKHKE�CEEQWPVKPI�IWKFCPEG�CPF�GZVTCEV�VJCV�HTQO�VJG
KUUWG�RCRGT�KPVQ�CP�55#2�YJGTG�VJG�FGHKPKVKXG�IWKFCPEG�KU�JQWUGF���6JG�55#2U�VCMG
VJG�HQTOCV�QH�C�HKPCPEKCN�CEEQWPVKPI�UVCPFCTF�
(#5����9G�FGEKFGF�VQ�IQ�VJCV�TQWVG
DGECWUG�VJGTG�CTG�UQOG�NQIKUVKEU�VQ�VCMG�KPVQ�EQPUKFGTCVKQP���6JG�(#5�KU�C�JKUVQTKECN
TGEQTF�QH�VJG�CEEQWPVKPI�NKVGTCVWTG�CV�CP[�RQKPV�KP�VKOG���;QW�ECP�IQ�DCEM�KP�CPF
ITC\G�CP�CTGC�QWV�KP�VJG�(#5$���+V�VGNNU�[QW�VJCV�YCU�UWRGTUGFGF�QP�C�URGEKHKE�FCVG�
CPF�[QW�ECP�HKIWTG�QWV�DGHQTG�VJCV�FCVG�YJCV�VJG�IWKFCPEG�YCU���6JG�IWKFCPEG�KU
PGXGT�NQUV�

1PG�QH�VJG�RTQDNGOU�YG�JCF�KP�VJG�QNF�OGVJQF�QH�UVCVWVQT[�CEEQWPVKPI�YCU�VJG�QNF
IWKFCPEG�WUGF�VQ�IGV�VJTQYP�CYC[���6JGTG�YCU�PQ�JKUVQTKECN�TGEQTF�QH�EJCPIGU�KP
UVCVWVQT[�CEEQWPVKPI���9GçTG�VCMKPI�VJG�(#5$�HQTOCV�UQ�VJCV�HTQO�PQY�QP��UVCTVKPI�CV
VJG�XGT[�DGIKPPKPI��[QWçNN�DG�CDNG�VQ�IQ�DCEM�CPF�HKIWTG�QWV�YJCV�VJG�IWKFCPEG�YCU
���[GCTU�DGHQTG�KP�VJCV�RCTVKEWNCT�CTGC���0QY�YG�CTG�IQKPI�VQ�MGGR�C�JKUVQTKECN
TGEQTF�NKMG�VJG�(#5$�FQGU�IQKPI�HQTYCTF���6JG[�YKNN�DG�JQWUGF�KP�VJG�55#2U���6JCVçU
YJGTG�VJG�VTWG�CEEQWPVKPI�IWKFCPEG�KU��CPF�VJGUG�YKNN�DG�VJG�FQEWOGPVU�VJCV�YKNN�DG
MGRV�CTQWPF�KP�RGTRGVWKV[���+H�VJGTG�CTG�EJCPIGU��VJG[�YKNN�DG�UQ�FGUETKDGF�KP�VJCV
KUUWG�RCRGT�CPF�YKNN�DG�HQTYCTFGF�VQ�[QW�KP�C�PGY�KUUWG�RCRGT�

6JG�QVJGT�RCPGNKUVU�YKNN�IQ�QXGT�UQOG�QH�YJCV�YGçNN�ECNN�VJG�KPKVKCN�UGTKGU�QH�55#2U��
6JKU�YKNN�DG�VJG�HKPCN�YQTM�RTQFWEV�VJCV�VJG�YQTMKPI�ITQWR�JCU�RWV�VQIGVJGT���+
DGNKGXG�VJCV�VJGTG�CTG�CDQWV���ä���KP�VJG�KPKVKCN�UGTKGU�QH�55#2U���6JG�PWODGTKPI
U[UVGO�KU�MKPF�QH�UVTCPIG���+V�UVCTVU�QWV�CV�VYQ��CPF�KV�IQGU�VQ����QT������6JGTG�CTG
JQNGU�KP�KV��CPF�VJCVçU�DGECWUG�YG�MKPF�QH�NCKF�VJGO�QWV�KP�PWOGTKECN�QTFGT�CV�VJG
XGT[�DGIKPPKPI���9G�VJGP�HQWPF�QWV�CU�YG�YGPV�CNQPI�VJCV�YG�EQWNF�EQPUQNKFCVG
UQOG�CPF�TGCNN[�FKFPçV�PGGF�QVJGTU�VJCV�YG�VJQWIJV�YG�FKF���6JKU�ETGCVGF�JQNGU�KP
VJG�PWODGTKPI�U[UVGO���9GçTG�PQV�UWTG�KH�YGçTG�IQKPI�VQ�IQ�DCEM�CPF�EJCPIG�VJCV
PQY�DGECWUG�GXGT[DQF[�YJQ�JCU�YQTMGF�YKVJ�VJKU�RTQLGEV�MPQYU��HQT�KPUVCPEG��
YJCV�55#2����KU���+H�YG�EJCPIG����VQ�����KVçU�IQKPI�VQ�OGUU�OCP[�RGQRNG�WR���5Q
YGçTG�PQV�UWTG�KH�YGçTG�IQKPI�VQ�IQ�DCEM�CPF�CEVWCNN[�RWV�VJGO�KP�PWOGTKECN�QTFGT�QT
NGCXG�VJG�JQNGU�KP�

$GHQTG�+�IKXG�[QW�VJG�EWTTGPV�UVCVWU��+çF�NKMG�VQ�VGNN�[QW�VJKU�YKNN�DG�WRFCVGF���#U�+
UCKF�QPG�QH�VJG�OQUV�KORQTVCPV�VJKPIU�KU�VJCV�YG�OWUV�PQV�LWUV�UKV�QP�QWT�NCWTGNU���9G
OWUV�EQPUVCPVN[�JCXG�CP�KPHTCUVTWEVWTG�KP�RNCEG���6JGTG�KU�C�RQUKVKQP�RCRGT�QP�VJG
+PVGTPGV�VJCV�VJG�YQTMKPI�ITQWR�RWV�VQIGVJGT���+V�FGNKPGCVGU�VJG�RTQEGUU�QH�IQKPI
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HQTYCTF�VQ�EQPVKPWG�VQ�MGGR�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU�WRFCVGF�CPF�EWTTGPV��
6JG�#EEQWPVKPI�2TCEVKEGU�CPF�2TQEGFWTGU�6CUM�(QTEG�YKNN�JCXG�VJCV�TGURQPUKDKNKV[��
6JG[�YKNN�NKMGN[�ETGCVG�C�RGTOCPGPV�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU�YQTMKPI�ITQWR

YG�FQPçV�MPQY�YJCV�YGçTG�IQKPI�VQ�PCOG�KV�[GV��VJCV�YKNN�JCXG�VJG�UWRRQTV�QH�VJG
VYQ�0#+%�UVCHH�RGQRNG�YJQ�YKNN�CNYC[U�OQPKVQT�YJCVçU�IQKPI�QP�KP�VJG�HKPCPEKCN
YQTNF��KPENWFKPI�PGY�)##2�RTQPQWPEGOGPVU��CPF�YJGVJGT�VJGTGçU�CP[VJKPI
EQOKPI�KP�HTQO�VJG�KPFWUVT[�KVUGNH�VGNNKPI�WU�VJCV�VJG[�PGGF�IWKFCPEG�

9G�CTG�CNUQ�RNCPPKPI�KP�VJCV�RQUKVKQP�RCRGT�VQ�TGEQOOGPF�MGGRKPI�VJG�'OGTIKPI
+UUWGU�9QTMKPI�)TQWR�VQIGVJGT��YJKEJ�EWTTGPVN[�KU�KP�RNCEG���9GçXG�FGHKPGF�YJCV
VJKU�ITQWR�KU�UWRRQUGF�VQ�NQQM�CV���6JKU�ITQWR�KU�TGCNN[�QPN[�UWRRQUGF�VQ�KPVGTRTGV
YJCVçU�QWV�VJGTG���+VçU�PQV�UWRRQUGF�VQ�ETGCVG�PGY�IWKFCPEG�CV�CNN���+VçU�QPN[�UWRRQUGF
VQ�KPVGTRTGV�URGEKHKE�HCEVWCN�SWGUVKQPU�EQPEGTPKPI�CP�55#2��CPF�VJKU�UCOG�V[RG�QH
GPVKV[�GZKUVU�KP�VJG�(#5$�YQTNF��

6JG�TGUGCTEJ�CPF�FTCHVKPI�YKNN�DG�FQPG�D[�VJG�YQTMKPI�ITQWR���9GçNN�JCXG�CP�KUUWG
RCRGT�YJGTG�CNN�VJG�TGUGCTEJ�YKNN�DG�FQPG�QP�CP�KUUWG���6JQUG�YKNN�OQUV�NKMGN[�DG
FTCHVGF�D[�VJG�VYQ�0#+%�UVCHH�RGQRNG��TGXKGYGF�D[�VJG�YQTMKPI�ITQWR��GZRQUGF
FWTKPI�C�EQOOGPV�RGTKQF��RWV�KPVQ�CP�55#2��CPF�GZRQUGF�QPEG�CICKP�FWTKPI�VJCV
EQOOGPV�RGTKQF�WPVKN�YG�IGV�VQ�YJGTG�VJG�HKPCN�IWKFGU�YQWNF�DG�CRRTQXGF�D[�VJG
0#+%�WR�VJTQWIJ�KVU�EQOOKVVGG�UVTWEVWTG�CV�VJG�RNGPCT[���9G�JQRG�VJCV�YKNN�CNNGXKCVG
CP[�QH�VJG�RTQDNGOU�QH�VJG�RCUV�

9JGTG�CTG�YG�VQFC[!��9JCV�KU�VJG�EWTTGPV�UVCVWU!��6JG�HKPCN�IWKFCPEG��C�VYQ�XQNWOG
UGV�QH�DQQMU��YCU�GZRQUGF�QP�#RTKN������������9G�JGNF�RWDNKE�JGCTKPIU�KP�,WPG�
,WN[��CPF�#WIWUV���6JGUG�YGTG�UKZ�HWNN�FC[U�QH�JGCTKPIU�QP�QWT�HKPCN�RTQFWEV���9G
JCXG�PQY�OCFG�TGXKUKQPU�DCUGF�WRQP�VJG�EQOOGPVU�CPF�HTQO�VJG�RWDNKE�JGCTKPIU��
#NN�VJG�EJCPIGU�VJCV�VJG�YQTMKPI�ITQWR�OCFG�YGTG�EQORNGVGF�D[�VJG�HCNN�OGGVKPI��
1P�1EVQDGT����������CNN�VJG�EJCPIGU�YGTG�RWV�QWV�HQT�VJG�RWDNKE�QP�VJG�+PVGTPGV��
6JG�RWDNKE�PQY�JCU�WPVKN�1EVQDGT����������VQ�EQOOGPV�QP�CP[�QH�VJG�EJCPIGU�VJCV
YGTG�OCFG�VQ�CP[�QH�VJG�RCRGTU���

#V�VJG�5GRVGODGT������OGGVKPI�QH�VJG�0#+%�KP�9CUJKPIVQP��VJG�YQTMKPI�ITQWR
XQVGF�VJG�RTQLGEV�QWV��GXGP�VJQWIJ�YG�FKFPçV�RWDNKUJ�CNN�VJG�EJCPIGU�VJCV�YGTG
OCFG�HTQO�VJG�RWDNKE�JGCTKPI���6JG�YQTMKPI�ITQWR�HGNV�VJCV�EQWNF�DG�JCPFNGF�CV�VJG
EQOOKVVGG�UVTWEVWTG�CV�C�JKIJGT�NGXGN���+V�YCU�OQXGF�CPF�CRRTQXGF�CV�VJG�#EEQWPV�
KPI�2TCEVKEGU�CPF�2TQEGFWTGU�6CUM�(QTEG��CPF�OQXGF�WR�VQ�VJG�(KPCPEKCN�%QPFKVKQP

':����5WDEQOOKVVGG���6JCV�ITQWR�FGEKFGF�VQ�YCKV�CPF�UGG�YJCV�EQOOGPVU�YGTG
TGEGKXGF�DGVYGGP�1EVQDGT���CPF�1EVQDGT������+V�YKNN�VJGP�TGXKGY�VJQUG�EQOOGPVU
CPF�FGVGTOKPG�YJCV�VQ�FQ�YKVJ�VJG�RTQLGEV�CV�C�NCVGT�FCVG���6JG�':���5WDEQOOKVVGG
KU�PQY�IQKPI�VQ�OGGV�QP�0QXGODGT����KP�-CPUCU�%KV[�VQ�TGXKGY�VJG�EQOOGPVU�YKVJ
KPRWV�HTQO�VJG�YQTMKPI�ITQWR�OGODGTU�DGECWUG�VJG�YQTMKPI�ITQWR�OGODGTU�JCXG
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DGGP�KPXKVGF�VQ�UKV�QP�':���CU�CFXKUGTU�VQ�VJG�UWDEQOOKVVGG�VQ�TGXKGY�CNN�VJG
EQOOGPVU�

6JG�NKHG�TGKPUWTCPEG�RCRGT�YCU�CNNQYGF�VQ�DG�QRGPGF�D[�VJG�EJCKTRGTUQP�HQT
UWDUVCPVKXG�EQOOGPVU�CV�VJG�':���OGGVKPI�KP�9CUJKPIVQP�&%���6JKU�EJCKTRGTUQP

VJG�EQOOKUUKQPGT�QH�9KUEQPUKP��UCKF�UJG�YQWNF�CNUQ�VCMG�UWDUVCPVKXG�EQOOGPVU�QP
+UUWG�2CRGT������6JKU�TCKUGU�VJG�KUUWG�QH�VJG�SWGUVKQP�CPF�CPUYGT�UGEVKQP��YJKEJ�KU�C
DKI�DGGH�VJCV�OCP[�NKHG�CEVWCTKGU�CPF�EQORCP[�CEVWCTKGU�JCXG�KP�VJG�NKHG�TGKPUWTCPEG
CTGC���9G�CFQRVGF�VJG�3�#�VJCV�YCU�FGXGNQRGF�D[�VJG�.KHG�#EVWCTKCN�6CUM�(QTEG
VJCV�YCU�PGXGT�VQVCNN[�CRRTQXGF�D[�VJG�YJQNG�QTICPK\CVKQP���/[�WPFGTUVCPFKPI�KU
VJKU�EQPEGRV�QH�UGITGICVKQP�QT�UGIOGPVCVKQP�KU�UVKNN�CP�KUUWG�YKVJ�OWEJ�QH�VJG�NKHG
TGKPUWTCPEG�EQOOWPKV[���6JCVçU�UVKNN�QRGP�HQT�FKUEWUUKQP�CV�VJG�':���OGGVKPI�KP
0QXGODGT���6JG�EQOOKUUKQPGT�QH�9KUEQPUKP�UCKF�VJCV�KH�CP[�QVJGT�OGODGT�QH�':��
YCPVU�VQ�QRGP�WR�CP[�RCRGT�HQT�UWDUVCPVKXG�EQOOGPV��JG�QT�UJG�OC[�FQ�UQ���9G
JCXG�JGCTF�HTQO�QWT�KPFWUVT[�QP�UQOG�QH�VJG�KUUWG�RCRGTU�VJCV�VJG[�DGNKGXG�UJQWNF
UVKNN�DG�QRGP�YJKEJ�CTG�#IGPVUç�$CNCPEGU����)WCTCPVGG�(WPF�#UUGUUOGPVU����
2TQRGTV[�CPF�%CUWCNV[�4GUGTXKPI��+UUWG�2CRGT������6JGUG�CTG�VJG�VJTGG�RCRGTU�VJCV�C
RQTVKQP�QH�QWT�FQOGUVKE�KPFWUVT[�YJQ�UKVU�QP�VJG�+PVGTGUVGF�2CTVKGU�)TQWR�YQWNF�NKMG
VQ�UGG�TGQRGPGF�CPF�OC[�IGV�TGQRGPGF�CV�':���HQT�UWDUVCPVKXG�EQOOGPV�

9JCV�+çO�JQRKPI�KU�VJCV�QP�0QXGODGT����������':���YKNN�CRRTQXG�VJG�EQFKHKECVKQP
UQ�VJCV�C�GZGEWVKXG�EQOOKVVGG�ECP�DG�JGNF�GKVJGT�CV�VJG�&GEGODGT������OGGVKPI�QT
RTKQT�VQ�VJG�&GEGODGT�OGGVKPI�QH�VJG�0#+%�YJGTGD[�VJGP�CV�VJG�&GEGODGT�OGGV�
KPI��VJG�0#+%�RNGPCT[�
VJG�YJQNG�DQF[�QH�VJG�0#+%��YKNN�XQVG�QP�EQFKHKECVKQP�CPF
CRRTQXG�KV�HQT�CP�GHHGEVKXG�FCVG�QH�,CPWCT[�����������

/T��5KGIGN���6JG�PGZV�RQTVKQP�QH�VJKU�RTGUGPVCVKQP�YQWNF�JCXG�DGGP�-GKVJ�$GNNçU�
JG
EQWNFPçV�DG�YKVJ�WU���CPF�KVçU�IQKPI�VQ�FGCN�YKVJ�VJG�FGVCKNU�QH�YJCV�JG�ECNNU�VJG���
OQUV�UKIPKHKECPV�KUUWG�RCRGTU���6Q�UQOG�GZVGPV�VJGUG�KUUWG�RCRGT�PWODGTU��CU�5VGXG
UCKF��CTG�NKMG�VJG�QNF�LQMG�CDQWV�VJG�IW[U�KP�VJG�RTKUQP�YJQ�MPGY�VJG�LQMGU�UQ�YGNN
VJCV�VJG[�JCF�VJGO�PWODGTGF��CPF�GXGT[�VKOG�[QW�OGPVKQPGF�C�PWODGT�GXGT[DQF[
YQWNF�ETCEM�WR���9G�JCXG�EQFGU��VQQ��CPF�GXGT[�VKOG�UQOGDQF[�OGPVKQPU����QT
����YG�JCXG�C�TGCEVKQP���

6JG�+PVGTGUVGF�2CTVKGU�)TQWR�JKTGF�'TPUV���;QWPI�VQ�FQ�C�UWTXG[�QH�VJG�GHHGEVU�QH
RTQRQUGF�EQFKHKECVKQP�TWNGU�QP�UWTRNWU�QH�VJG�KPVGTGUVGF�RCTVKGUç�EQORCPKGU���$CUGF
QP�VJCV�UWTXG[��'TPUV���;QWPI�RTGRCTGF�C�TGRQTV�VJCV�KPFKECVGF�YJKEJ�QH�VJG�KUUWG
RCRGTU�JCF�VJG�OQUV�UKIPKHKECPV�KORCEV�QP�EQORCPKGUç�GZKUVKPI�UWTRNWU���6JG�VJGQT[
KU�VJCV�QPEG�[QW�MPGY�VJCV��[QW�YQWNF�MPQY�YJGTG�VQ�URGPF�[QWT�VKOG�KP�VGTOU�QH
VT[KPI�VQ�OCMG�VJKPIU�EJCPIG���6JG�HKTUV�HKXG�QH�VJGUG�CTG�VJG�VTGCVOGPV�QH�GNGEVTQPKE
FCVC�RTQEGUUKPI�
'&2��UQHVYCTG���+çO�PQV�IQKPI�VQ�FGCN�YKVJ�RTQRGTV[�CPF�ECUWCNV[
EQPVTCEVU��
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-GKVJ�$GNN�MPQYU�VJKU�UVWHH�KPUKFG�CPF�QWV�DGECWUG�JG�YCU�VJG�EJCKTRGTUQP�QH�VJG
+PVGTGUVGF�2CTVKGU�)TQWR���6JGTG�CTG�C�NQV�QH�KUUWG�RCRGTU�VJCV�+çO�PQV�RCTVKEWNCTN[�CP
GZRGTV�QP���2GTJCRU�QPG�QH�VJG�QVJGT�RCPGN�OGODGTU�KU���+H�+�IGV�VQ�QPG�QH�VJGUG
RCRGTU��CPF�+�FQPçV�SWKVG�MPQY�YJCV�VQ�UC[��+çO�IQKPI�TGN[�QP�QPG�QH�O[�QVJGT
RCPGNKUVU���9GçTG�VCNMKPI�CDQWV�C����DKNNKQP�FGETGCUG�KP�KPFWUVT[�UWTRNWU�DGECWUG�QH
VJG�'&2�RCRGT��#V�VJG�UCOG�VKOG�VJGTG�CTG�UQOG�QVJGT�RCRGTU�VJCV�JCXG�C�OCLQT
RNWU���6JG�RTQRGTV[�CPF�ECUWCNV[�RCRGT�JCU�C�OCLQT�RNWU���#V�VJG�UCOG�VKOG�VJGTGçU
QPG�RCRGT�VJCVçU�PQV�FGCNV�YKVJ�CV�CNN��CPF�VJCVçU�VJG�VCZ�RCRGT���6JG�VCZ�RCRGT�JCU�C
OCLQT�RQUKVKXG�KORCEV�QP�KPFWUVT[�UWTRNWU�

6JG�VQVCN�KORCEV�QP�VJG�KPFWUVT[�UWTRNWU�DGHQTG�VJG�GHHGEV�QH�VJG�VCZ�RCRGT�YCU
GZRGEVGF�VQ�DG�CDQWV�ä����DKNNKQP���1DXKQWUN[��VJG�KPFWUVT[�YCU�PQV�KPVGTGUVGF�KP
JCXKPI�KVU�UWTRNWU�FGETGCUGF�D[�����DKNNKQP���6JKU�ECWUGF�C�NQV�QH�FKUEWUUKQP�CPF�+
VJKPM�GXGPVWCNN[�KV�ECWUGF�EJCPIGU�KP�UQOG�QH�VJG�RCRGTU�VQ�COGNKQTCVG�VJGUG
PWODGTU���9G�YKNN�IQ�VJTQWIJ�VJGUG�KUUWG�RCRGTU�QPG�D[�QPG�

+UUWG�2CRGT����FGCNU�YKVJ�VJG�VTGCVOGPV�QH�'&2�GSWKROGPV�CPF�UQHVYCTG���%WTTGPVN[�
OCLQT�'&2�GSWKROGPV�YCU�CP�WPCFOKVVGF�CUUGV�CPF�QRGTCVKPI�UQHVYCTG�YCU�CNUQ�CP
WPCFOKVVGF�CUUGV���7PFGT�VJG�RTQRQUGF�IWKFCPEG�'&2�GSWKROGPV�CPF�QRGTCVKPI
UQHVYCTG�CTG�CFOKVVGF�DWV�QPN[�UWDLGEV�VQ�C����ECR�QH�ECRKVCN�VQ�UWTRNWU���6JCV�KU�
[QWT�CFOKVVGF�CUUGV�ECPçV�DG�CP[�ITGCVGT�VJCP����QH�[QWT�ECRKVCN�CPF�UWTRNWU���+
DGNKGXG�VJKU�TGHNGEVU�C�EQORTQOKUG�

/T��,QJPUQP���6JG�KPKVKCN�KUUWG�RCRGT�JCF�CNN�'&2�GSWKROGPV�PQPCFOKVVGF��CPF��KP
HCEV��VJG�PWODGT�VJCV�TGHNGEVU�VJG�KORCEV�QP�KPFWUVT[�UWTRNWU�YCU�DCUGF�WRQP�VJG�HCEV
VJCV�CNN�'&2�GSWKROGPV�YQWNF�DG�PQPCFOKVVGF���$CUGF�WRQP�VJCV�UWTXG[��CU�*GPT[
UCKF��VJG�YQTMKPI�ITQWR�NQQMGF�CV�C�NQV�QH�VJG�KUUWG�RCRGTU�CPF�OCFG�UQOG�EJCPIGU��
+V�YGPV�HTQO�PQPCFOKVVGF�VQ�DGKPI�CFOKVVGF��DWV�CV�C�ECR�QH����

/T��5KGIGN���5Q�VJKU�YCU�C�EJCPIG�VQ�DTKPI�FQYP�VJG�GHHGEV�QH�VJKU�KUUWG�RCRGT��CPF
+çO�UWTG�KVçU�C�NQV�NGUU�VJCP�VJG����DKNNKQP�VJCV�YCU�VJGTG��DWV�YG�FQPçV�JCXG�C�HKPCN
UWTXG[�CV�VJG�OQOGPV�

/T��,QJPUQP���6JG�YQTMKPI�ITQWR�TCP�QP�VJG�FCVCDCUG�YJCV�VJG�VQVCN�COQWPV�QH�'&2
GSWKROGPV�YCU�EQORCTGF�VQ�VJG�KPFWUVT[çU�ECRKVCN�CPF�UWTRNWU��CPF�KV�YCU�CTQWPF
����CPF�������5Q�YG�DGNKGXG����UJQWNF�EQXGT�GXGT[DQF[�QP�VJG�YJQNG�

/T��5KGIGN���9G�JQRG���6JG�PGZV�KUUWG�RCRGT�JCU�VQ�FQ�YKVJ�IWCTCPVGG�HWPFU��CPF
TKIJV�PQY��IWCTCPVGG�HWPF�CUUGUUOGPVU�CTG�TGEQIPK\GF�YJGP�VJG[çTG�KPEWTTGF���6JG
RTQRQUGF�IWKFCPEG�YCU�VQ�TGEQIPK\G�YJGP�VJG�CUUGUUOGPV�KU�éRTQDCDNG�ê��6JKU�FQGU
PQV�FKUVKPIWKUJ�DGVYGGP�VJG�UKVWCVKQP�KP�NKHG�CPF�JGCNVJ�YJGTG�VJG�CUUGUUOGPVU�CTG
OCFG�TGVTQURGEVKXGN[�DCUGF�QP�PWODGTU�VJCV�GZKUVGF�CV�VJG�VKOG�QH�VJG�KPUQNXGPE[
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CPF�VJG�RTQRGTV[�CPF�ECUWCNV[�DCUKU�YJGTG�VJG�CUUGUUOGPV�KU�DCUGF�QP�VJG�RTGOKWO
TGNCVKQPUJKRU�KP�VJG�[GCT�QH�VJG�CUUGUUOGPV���5Q�KV�DGECOG�XGT[�FKHHKEWNV�HQT�RTQRGTV[
CPF�ECUWCNV[�EQORCPKGU�VQ�UJQY�VJKU�COQWPV�DGHQTG�KV�YCU�CEVWCNN[�CUUGUUGF
DGECWUG�VJG[�FKFPçV�TGCNN[�MPQY�YJCV�VJG�RGTEGPVCIG�YQWNF�DG�DGECWUG�KV�YCU
DCUGF�QP�RTGOKWOU�KP�VJG�[GCT�VJCV�VJG�CUUGUUOGPV�YCU�OCFG�

/T��/CVVJGY�,��#FCOU���+�LWUV�YCPVGF�VQ�ENCTKH[�QPG�VJKPI���6JG�YQTFU�éYJGP�VJG
EWTTGPV�CUUGUUOGPV�YCU�KPEWTTGFê�OGCPU�YJGP�[QW�IQV�VJG�CUUGUUOGPV��PQV�UQ�OWEJ
YJGP�[QW�KPEWTTGF�VJG�NKCDKNKV[���6JCVçU�YJ[�KV�UVKNN�JCU�C�PGICVKXG�KORCEV�QP�UWTRNWU�
CPF�VJKU�DTKPIU�KV�OWEJ�ENQUGT�VQ�JQY�)##2�YQWNF�VTGCV�EQPVKPIGPEKGU��

/T��,QJPUQP���6JKU�KU�C�RCRGT�VJCVçU�UVKNN�EQPVTQXGTUKCN���6YQ�VJKPIU�VJG�YQTMKPI
ITQWR�UVKNN�RQKPVU�VQ�CU�QPG�QH�VJG�HCEVQTU�KU��DGHQTG�[QW�DQQM�C�NKCDKNKV[��VJGTG�JCU�VQ
DG�TGCUQPCDNG�FGVGTOKPCVKQP�QH�CP�GUVKOCVG��CPF�VJCV�YKNN�DG�HWTVJGT�QWV�HTQO�VJG
RQKPV�QH�YJGP�CP�KPUQNXGPE[�CEVWCNN[�QEEWTU�DGECWUG�+çXG�PGXGT�UGGP�CP[�GPVKV[�HKNG
C�HKPCPEKCN�UVCVGOGPV�YKVJ�VJG�TGIWNCVQTU�VJCV�UJQYU�C�PGICVKXG�ECRKVCN�CPF�UWTRNWU��
+VçU�IQKPI�VQ�DG�C�NCVGT�RQKPV�YJGP�VJG�CEVWCN�KPUQNXGPE[�QEEWTU���6JG�KPFWUVT[
RGQRNG�MGGR�VGNNKPI�WU�VJG[�VJKPM�KVçU�IQKPI�VQ�DG�UQQPGT�VJCP�VJCV���1PG�QH�VJG�IKXGU
KU�VJG�TKIJV�HQT�RTGOKWO�VCZ�QHHUGV�

/T��#FCOU��+U�VJG�UWTRNWU�KORCEV�NQYGT!

/T��5KGIGN���+VçU�RTQDCDN[�IQKPI�VQ�DG�GXGP�NQYGT�

/T��#FCOU���+V�EQWNF�DG�D[�C�UWDUVCPVKCN�COQWPV�

/T��5KGIGN���'ZCEVN[�

6JG�YQTMKPI�ITQWR�YCU�FGCNKPI�YKVJ�DQVJ�RTQRGTV[�CPF�ECUWCNV[�CPF�NKHG�CPF�JGCNVJ
EQORCPKGU���1PG�QH�VJG�VJKPIU�VJCV�VJG[�FKF�YCU�FKXKFG�WR�VJG�JGCNVJ�TGUGTXGU�KPVQ
VYQ�RCRGTUå+UUWG�2CRGT����FGCNV�YKVJ�JGCNVJ�TGUGTXGU�CPF�+UUWG�2CRGT����YJKEJ
FGCNU�YKVJ�WPRCKF�ENCKOU��NQUUGU��CPF�NQUU�CFLWUVOGPV�GZRGPUGU���(QT�JGCNVJ�KPUWTGTU
YJQ�VTCFKVKQPCNN[�GUVKOCVG�ENCKO�NKCDKNKVKGU�CPF�ENCKO�TGUGTXGU�KP�QPG�RKGEG��KV�OGCPU
VJCV�VJGTGçU�UGRCTCVG�IWKFCPEG�QP�VJG�VYQ�QH�VJGO�YJKEJ�KU�KP�EQPHNKEV�YKVJ�VJG
OKPKOWO�TGUGTXG�OQFGN�NCY�HQT�CEEKFGPV�CPF�JGCNVJ�KPUWTCPEG�YJKEJ�FGCNU�YKVJ�VJG
VJKPIU�KP�VQVCN���6JGTG�CTG�C�NQV�QH�EQPUKUVGPE[�RTQDNGOU�DGVYGGP�+UUWG�2CRGT����CPF
+UUWG�2CRGT������+�VJKPM�VJCV�YJGP�YG�IGV�VJKPIU�FQPG��KV�YKNN�YQTM�QWV�CPF�KV�YQPçV
DG�C�RTQDNGO���

*QYGXGT��VJGTG�KU�C�RTQDNGO�CU�HCT�CU�+UUWG�2CRGT����KU�EQPEGTPGF���6JG�EWTTGPV
IWKFCPEG�KU�[QW�TGEQTF�C�TGCUQPCDNG�XKUKQP�HQT�NQUUGU��CPF�CEEQTFKPI�VQ�)##2
IWKFCPEG�YJGP�[QW�JCXG�C�TCPIG�CPF�PQ�RQKPV�KU�CP[�DGVVGT��[QW�RKEM�VJG�DQVVQO
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PWODGT�QH�VJG�TCPIG���$GECWUG�UVCVWVQT[�CEEQWPVKPI�JCU�EQPUGTXCVKXKUO�CU�QPG�QH�KVU
RTKPEKRNGU��VJG�RTQRQUGF�IWKFCPEG�KU�VQ�TGEQTF�VJG�DGUV�GUVKOCVG�QH�NQUUGU���9GçNN�IGV
DCEM�VQ�VJCV�VGTOKPQNQI[�KP�C�OKPWVG���+H�VJGTGçU�C�TCPIG�QH�XCNWGU�HQT�YJKEJ�PQ�RQKPV
KU�CP[�DGVVGT��[QW�RKEM�VJG�OKFRQKPV�

2GQRNG�IQV�XGT[�WRUGV�CDQWV�VJKU�OKFRQKPV�EQPEGRV���+P�RCTVKEWNCT��C�NQV�QH�JGCNVJ
EQORCPKGU�JQNF�JKIJGT�VJCP�YJCV�+�YQWNF�ECNN�GZRGEVGF�XCNWG�TGUGTXGU���6JG[�RWV
OCTIKPU�KP�VJGKT�TGUGTXGU���6JG[�YGTG�EQPEGTPGF��VQ�VJKU�FC[��VJCV�VJG[�YQWNF�DG
HQTEGF�VQ�VCMG�VJKU�QWV�QH�VJGKT�TGUGTXGU���6JKU�EQWNF�JCXG�C�XGT[�WPRNGCUCPV�KORCEV��
9G�PGIQVKCVGF�VJCV�VJKU�OKFRQKPV�EQPEGRV�QPN[�CRRNKGU�KP�VJG�NKOKVGF�EKTEWOUVCPEGU
YJGTG�[QW�JCXG�C�TCPIG�QH�XCNWGU��CPF�VJCV�KU�C�EQPVKPWQWU�TCPIG�QH�XCNWGU���6JGTGçU
PQ�RQKPV�KP�VJCV�TCPIG�VJCVçU�CP[�DGVVGT�VJCP�CP[�QVJGT���+H�[QW�JCXG�C�TCPIG�VJCV
NQQMU�NKMG�C�PQTOCN�EWTXG�YJGTG�[QW�VJKPM�VJG�QWVNKGTU�CTG�NGUU�RTQHKVCDNG��VJGP�[QW
FQPçV�JCXG�VQ�RKEM�VJG�OKFRQKPV�QH�VJG�TCPIG���;QW�RKEM�OCPCIGOGPVçU�DGUV�GUVKOCVG��
#�DGUV�GUVKOCVG�KU�PQV�FGHKPGF���+V�FQGU�PQV�PGEGUUCTKN[�OGCP�VJG�RQKPV�YJGTG�KVçU
����KP�QPG�FKTGEVKQP�CPF�����KP�VJG�QVJGT�FKTGEVKQP�QT�VJCV�KVçU�IQKPI�VQ�DG�DGVVGT�QT
YQTUG���9JCVGXGT�[QW�VJKPM�DGUV�GUVKOCVG�OGCPU�KP�VGTOU�QH�OQUV�NKMGN[�QT�YJCVGXGT
FQGUPçV�PGEGUUCTKN[�OGCP�KV�KU�VJG�DGUV�GUVKOCVG���+V�EQWNF�LWUV�DG�[QWT�DGUV�GUVKOCVG��
9GçTG�VCMKPI�KPVQ�CEEQWPV�VJG�HCEV�VJCV�VJGTGçU�C�NQV�QH�XCTKCDKNKV[��CPF�YG�VJKPM�KVçU
DGUV�HQT�VJG�EQORCP[�KH�YG�JQNF�C�UNKIJVN[�JKIJGT�TGUGTXG���6JG�DGUV�GUVKOCVG�KU�PQV
FGHKPGF��CPF�VJGTGçU�PQV�IQKPI�VQ�DG�C�FGHKPKVKQP�RWV�KP�GKVJGT�

/T��,QJPUQP���0Q��VJGTGçU�PQV���1WT�ECUWCNV[�CEVWCTKCN�HTKGPFU�CTG�XGT[�WRUGV�QXGT
VJKU�RCRGT�DGECWUG�VJG[�DGNKGXG��HKTUV�QH�CNN��DGUV�GUVKOCVG�JCU�PGXGT�DGGP�WUGF�KP�VJG
ECUWCNV[�UKFG�QH�VJG�JQWUG�CPF�VJCV�TGCUQPCDNG�RTQXKUKQP�FQGU�JCXG�UQOG�JKUVQT[�VQ
KV���6JG�YQTMKPI�ITQWR�HGNV�VJCV�YGçXG�UGGP�VQQ�OCP[�ECUGU�QP�VJG�ECUWCNV[�UKFG
YJGTG�VJG�TGCUQPCDNG�RTQXKUKQP�KU�C�TCPIG�VJCVçU�HCKTN[�DTQCF��CPF�EQORCPKGU�VCMG
VJG�NQY�GPF�QH�C�XGT[�DTQCF�TCPIG�VJCV�VJG�ECUWCNV[�CEVWCT[�UCKF�KU�TGCUQPCDNG���+H
[QW�RWV�C�DGUV�GUVKOCVG�KPVQ�VJG�CEEQWPVKPI�NKVGTCVWTG��YG�FQPçV�DGNKGXG�[QW�ECP�VCMG
UWEJ�NQY�GPFU�QH�VJG�TCPIG�CPF�DQQM�VJGO�CU�[QWT�JGNF�TGUGTXGU�CPF�DG�KP�EQORNK�
CPEG�YKVJ�EQFKHKECVKQP���6JG�YJQNG�RQKPV�YCU�VJCV�YG�YCPVGF�VQ�TCKUG�VJG�DCT�C�DKV
HQT�EQORCPKGU�VJCV�YGTG�WUKPI�VJG�NQY�GPF�QH�C�TGCUQPCDNG�TCPIG�YJGP�VJG�URGE�
VTWO�QH�VJG�TGCUQPCDNG�TCPIG�VJCV�VJG�ECUWCNV[�CEVWCT[�ICXG�YCU�HCKTN[�DTQCF���9G
YCPVGF�VQ�IGV�CYC[�HTQO�EQORCPKGU�PQV�DGKPI�TGURQPUKDNG��KP�O[�QRKPKQP��CPF
RKEMKPI�VJG�XGT[�NQY�RQKPV�QH�C�TCPIG���+H�VJG[�YGTG�KP�VJG�WRRGT�RQKPV��KP�OCP[
ECUGU��VJG[�YQWNF�DG�KPUQNXGPV���+çO�PQV�VCNMKPI�CDQWV�VJG�JWIG�RTQRGTV[�CPF
ECUWCNV[�EQORCPKGU���#U�TGIWNCVQTU��YG�JCXG�VQ�FGCN�YKVJ�VJG�NQYGUV�EQOOQP
FGPQOKPCVQT�KP�VJG�KPFWUVT[��YJKEJ�OCMGU�KV�FKHHKEWNV�HQT�VJG�DKI�DQ[U�VQ�WPFGTUVCPF
YJCV�YG�JCXG�VQ�FQ���0QPGVJGNGUU��VJKU�YCU�VJG�EQPEGRV��CPF�+�MPQY�O[�ECUWCNV[
CEVWCT[�HTKGPFU�JCXG�DGGP�IPCYKPI�KP�O[�GCT�PQY�HQT�C�YJKNG��CPF�VJG[�YGTG�LWUV�KP
VJG�QVJGT�FC[�VQ�IPCY�QP�VJG�EQOOKUUKQPGTçU�GCT�QP�VJKU�YJQNG�KUUWG�QH�C�DGUV
GUVKOCVG�EQORCTGF�VQ�C�TGCUQPCDNG�RTQXKUKQP�
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/T��5KGIGN���+VçU�KPVGTGUVKPI�DGECWUG�+çXG�DGGP�JCXKPI�VJG�JGCNVJ�CEVWCTKGU�IPCYKPI
QP�O[�GCT�CDQWV�VJG�HCEV�VJCV�VJKU�YQWNF�NQYGT�VJG�DCT�HQT�VJGO��UQ�[QW�JCXG
FKHHGTGPV�RGTURGEVKXGU�HTQO�FKHHGTGPV�KPFWUVTKGU�

/T��#FCOU���1PG�QVJGT�SWKEM�EQOOGPV�TGICTFKPI�CEEQWPVKPI�UVCPFCTFU�YKVJ�TGURGEV
VQ�GUVKOCVKPI�EQPVKPIGPV�NKCDKNKVKGU�
YJKEJ�VJKU�YQWNF�HCNN�WPFGT����6JG�CEEQWPVKPI
YQTNF�YQWNF�UC[�VJCV�[QW�TGEQTF�[QWT�DGUV�GUVKOCVG���6JCV�KU�CEEGRVCDNG�CEEQWPVKPI
VGTOKPQNQI[���+�MPQY�ECUWCNV[�CEVWCTKGU�VJCV�+çXG�URQMGP�YKVJ�QXGT�OCP[�[GCTU�JCXG
VJCV�VTQWDNG�CU�YGNN���#EETWKPI�VJG�OKFRQKPV�QH�C�TCPIG�KU�UQOGYJCV�CTDKVTCT[��CPF
VJGTGçU�PQ�IQQF�CPUYGT�VQ�VJKU�KUUWG��CNVJQWIJ�)##2�JCF�QPG�YC[�VQ�OKVKICVG�VJKU
RTQDNGO�QH�CTDKVTCTKPGUU��CPF�VJCV�YCU�VQ�TGSWKTG�FKUENQUWTG�QH�YJCV�VJG�TCPIG�KU
YJGP�PQ�DGUV�GUVKOCVG�ECP�DG�TGCEJGF�CPF�YJGP�UQOG�RQKPV�YKVJKP�C�TCPIG��DG�KV
VJG�OKPKOWO�QT�VJG�OCZKOWO��KU�TGEQTFGF���+�FQPçV�VJKPM�VJCV�YCU�KPENWFGF�KP�VJG
EQFKHKECVKQP��DWV�+�VJQWIJV�VJCV�YCU�QPG�YC[�VQ�OKVKICVG�KV���#EVWCNN[�VJCV�EQWNF�UVKNN
DG�C�OKVKICVKPI�HCEVQT�DGECWUG�KVçU�NKMGN[�VJCV�VJG�)##2�FKUENQUWTG�TGSWKTGOGPVU�YKNN
UVKNN�CRRN[�VQ�EQFKHKGF�UVCVWVQT[�CEEQWPVKPI���+P�C�YC[�[QW�IGV�VJG�OKZ�QH�VJG�VYQ��
;QW�IGV�C�NKVVNG�DGVVGT�TGUWNV�VJCP�LWUV�NQQMKPI�CV�VJKU�UVCVGOGPV�QH�RQUKVKQP�KP�CPF�QH
KVUGNH�YKVJQWV�EQPUKFGTKPI�VJCV�

/T��5KGIGN���+UUWG�2CRGTU���CPF����JCXG�VQ�FQ�YKVJ�COQWPVU�FWG���#RRCTGPVN[�VJG
KUUWG�KU�VJCV�VJGTGçU�C�FGRCTVWTG�HTQO�IWKFCPEG�YJGTG�GXGT[VJKPI�KU�CIGF�HTQO�VJG
FCVG�VJCV�C�RQNKE[�UVCTVU���+�FQPçV�WPFGTUVCPF�VJKU�KUUWG��DWV�VJGTG�KU�CP�KUUWG���+H�[QWçTG
EQPEGTPGF�YKVJ�VJKU�KUUWG��[QW�PGGF�VQ�VCNM�VQ�[QWT�CEEQWPVCPVU�CDQWV�KV�

/T��,QJPUQP���6JG�KUUWG�KU�VJCV�OCP[�RGQRNG�CIG�VJGKT�CIGPVçU�DCNCPEGU�DCUGF�WRQP
YJGP�VJG�CIGPV�KU�DKNNGF���6JKU�KUUWG�RCRGT�PQY�UC[U�KVçU�VJG�RQNKE[�GHHGEVKXG�FCVG���+V
KU�YJGP�VJG����FC[U�TWPU�VJCV�[QW�ECP�CNNQY�VJG�CIGPVçU�DCNCPEG�CU�CP�CFOKVVGF
CUUGV�QP�VJG�EQORCP[çU�DQQMU���#HVGT����FC[U�HTQO�VJG�GHHGEVKXG�FCVG�QH�VJG�RQNKE[�
VJG�CIGPVçU�DCNCPEG�KU�PQY�PQPCFOKVVGF���6JCV�ECP�DG�C�HCKT�FKURCTKV[��GURGEKCNN[�HQT
O[�ECUWCNV[�HTKGPFU�YJQ�UCKF�VJCV�YJGP�VJG[çTG�FQKPI�C�DKI�(QTVWPG�����CEEQWPV��KV
FQGUPçV�YQTM�VJCV�YC[���6JG[çNN�PGXGT�DG�CDNG�VQ�OGGV�VJG����FC[�RTQXKUKQP�HTQO�VJG
GHHGEVKXG�FCVG���6JG[çXG�TGSWGUVGF�VJG�YQTMKPI�ITQWR�VQ�NQQM�CV�VJG�CDKNKV[�HQT
EQORCPKGU�VQ�CNNQY�VJQUG�DCNCPEGU�VJCV�CTG����FC[U�CPF�QXGT�CV�VJG�GPF�QH�&GEGO�
DGT�����VJCV�CTG�EQNNGEVGF�D[�(GDTWCT[����KP�VJG�UWDUGSWGPV�RGTKQF��CPF�VJQUG
DCNCPEGU�YQWNF�DG�CNNQYGF�VQ�CNUQ�DG�CFOKVVGF���6JCVçU�QPG�QH�VJG�VJKPIU�VJG[çTG
CRRCTGPVN[�IQKPI�VQ�RTGUGPV�CV�':�����6JG[�RTGUGPVGF�VJCV�EQPEGRV�QPEG��CPF�VJG
YQTMKPI�ITQWR�VWTPGF�KV�FQYP���6JG[çTG�IQKPI�VQ�VT[�VQ�RTGUGPV�KV�VQ�':���

/T��5KGIGN���+UUWG�2CRGT���JCU�VQ�FQ�YKVJ�VJG�FGHKPKVKQP�QH�NKCDKNKVKGU���6JG[çTG�VCNMKPI
CDQWV�C�OKFRQKPV�QH�C�TCPIG��YJGP�VJGTGçU�PQ�RQKPV�VJCVçU�CP[�DGVVGT���6JKU�KU�C
JKIJN[�VGEJPKECN�CEEQWPVKPI�KVGO��
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/T��,QJPUQP���6JG�EQPVTQXGTU[�YCU�VJKU�KU�YJGTG�VJG�OKFRQKPV�EQPEGRV�CEVWCNN[�NKGU
KP�VJG�55#2U���+�VJKPM�YGçXG�EWTGF�C�NQV�QH�VJCV��CU�*GPT[�UCKF���6JKU�KU�CP�KPVGTGUVKPI
RCRGT�DGECWUG�EWTTGPV�UVCVWVQT[�CEEQWPVKPI�JCF�PQ�EQPEGRV�QH�C�EQPVKPIGPV�NKCDKNKV[��
6JKU�KU�RTQDCDN[�QPG�QH�VJG�OQUV�KORQTVCPV�RCRGTU�VQ�EQOG�QWV�QH�EQFKHKECVKQP���+V�CV
NGCUV�CNNQYU�UQOG�IWKFCPEG�QP�YJGP�C�NKCDKNKV[�CEVWCNN[�IGVU�TGEQIPK\GF�QP�VJG
DQQMU�CPF�YJGP�KV�PGGFU�VQ�DG�FKUENQUGF���9G�FKFPçV�JCXG�CP[�QH�VJCV�V[RG�QH
IWKFCPEG���+H�YG�FQ�PQVJKPI�YKVJ�EQFKHKECVKQP��VJGP�JCXKPI�55#2�0WODGT���KU�VJG
DKIIGUV�VQQN�GXGT�IKXGP�VQ�C�TGIWNCVQT�HQT�HKPCPEKCN�TGRQTVKPI�

/T��5KGIGN���6JG�PGZV�QPG��+UUWG�2CRGT�0WODGT�����JCU�C�OCLQT�GHHGEV���4KIJV�PQY�
OCP[�EQORCPKGU�CTG�CEEQWPVKPI�HQT�UWDUKFKCT[�UVQEM�CV�KVU�OQUV�TGEGPV�VTCFKPI�RTKEG��
6JG�RTQRQUGF�IWKFCPEG�DCUKECNN[�UCKF�[QW�JCXG�VQ�MGGR�KV�CV�DQQM�KPKVKCNN[��CPF�VJGP
KV�YCU�UCKF�VJCV�[QW�JCF�VQ�RKEM�C�VTCFKPI�RTKEG���;QW�ECPçV�EJCPIG�KV�YKVJQWV�VJG
CRRTQXCN�QH�VJG�EQOOKUUKQPGT���4KIJV�PQY�+�VJKPM�KV�FGRGPFU�QP�JQY�OWEJ�[QW
EQPVTQN���(QT�EGTVCKP�RGTEGPVCIGU�[QW�ECP�YTKVG�KV�CV�OCTMGV��CPF�HQT�QVJGT�RGTEGPV�
CIGU��[QW�VCMG�C�JCKTEWV�QP�OCTMGV�

/T��,QJPUQP���6JGTGçU�C�EJCTV�KP�+UUWG�2CRGT������+V�FGRGPFU�QP�JQY�OWEJ�VJG
KPUWTGT�QYPU�QH�VJG�UWDUKFKCT[���6JGTGçU�C�UNKFKPI�UECNG�JCKTEWV�VJCVçU�VCMGP�DCUGF
WRQP�VJG�FKHHGTGPV�NGXGNU�QH�QYPGTUJKR�VJCV�CP�KPUWTGT�JCU�QH�C�UWDUKFKCT[�VJCVçU
RWDNKEN[�VTCFGF�

/T��5KGIGN���+H�[QW�QYP�QXGT������[QW�JQNF�KV�CV�)##2�GSWKV[���1VJGTYKUG�[QW�JQNF
KV�CV�OCTMGV�XCNWG�YKVJ�C�RCTVKEWNCT�FKUEQWPV�

#�HWP�QPG�VJCV�KU�PGCT�CPF�FGCT�VQ�CNN�QWT�JGCTVU�KU�+UUWG�2CRGT������6JKU�KU�QP�KPEQOG
VCZGU���#U�[QW�CNN�MPQY��)##2�CNNQYU�[QW�VQ�JQNF�FGHGTTGF�VCZ�CUUGVU�CPF�NKCDKNKVKGU
CPF�JCU�GXGT�UKPEG�)##2�YCU�CTQWPF���(QT�UVCVWVQT[�CEEQWPVKPI��[QW�CNYC[U�JGNF
[QWT�EWTTGPV�[GCTçU�VCZ�RTQXKUKQP�D[�CPF�NCTIG���7PFGT�VJG�PGY�)##2�5VCVWVQT[����
[QW�CTG�CNNQYGF�VQ�JQNF�FGHGTTGF�VCZ�CUUGVU�CPF�FGHGTTGF�VCZ�NKCDKNKVKGU���;QW�ECP
JQNF�FGHGTTGF�VCZ�CUUGVU�CPF�FGHGTTGF�VCZ�NKCDKNKVKGU�UWDLGEV�VQ�EGTVCKP�NKOKVCVKQPU��
;QW�JCXG�VQ�JCXG�C�YTKVVGP�CNNQECVKQP�HQT�KPVGTEQORCP[�VTCPUCEVKQPU��CPF�[QWT
GUVKOCVGF�KPVGTKO�RGTKQF�VCZGU�ECP�DG�DCUGF�QP�VJKU�KUUWG�RCRGT�CU�YGNN���6JG�DKI
PGYU�KU�[QW�ECP�JQNF�FGHGTTGF�VCZ�CUUGVU�CPF�FGHGTTGF�VCZ�NKCDKNKVKGU�WR�VQ�EGTVCKP
NGXGNU�YJKEJ�ECP�JCXG�C�OCLQT�KORCEV�QP�[QWT�UWTRNWU�FGRGPFKPI�QP�YJGVJGT
[QWçTG�C�FGHGTTGF�VCZ�NKCDKNKV[�QT�C�FGHGTTGF�VCZ�CUUGV�V[RG�QH�EQORCP[���/QUV�QH�WU
JCXG�FGHGTTGF�VCZ�CUUGV�DGECWUG�QH�VJG�FGHGTTGF�CESWKUKVKQP�EQUV�VCZ�CEEQWPVKPI��
*QYGXGT��UQOG�RGQRNG�OC[�HKPF�KV�IQGU�VJG�QVJGT�YC[���6JKU�JCU�C�OCLQT�UYKPI�HQT�C
PWODGT�QH�EQORCPKGU���;QW�PGGF�VQ�VCMG�C�ECTGHWN�NQQM�CV�KV�

/T��,QJPUQP���9G�JCXG�DGGP�VQNF�VJCV�VJKU�KU�RTQDCDN[�IQKPI�VQ�DG�VJG�OQUV�EQORNGZ
KUUWG�KP�55#2�HQT�VJG�KPFWUVT[�VQ�KORNGOGPV�HTQO�C�NQIKUVKEU�UVCPFRQKPV���6JG
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HGGFDCEM�YGçXG�IQVVGP�KU�VJCV�OQUV�QH�VJG�KPFWUVT[�YKNN�DG�CDNG�VQ�TGEQIPK\G�C
FGHGTTGF�VCZ�CUUGV��CPF�KV�YKNN�DQQUV�UWTRNWU���+H�VJGTGçU�C�UWTRNWU�VQ�ICKP��UQOGDQF[
YKNN�FQ�VJG�ECNEWNCVKQP�CPF�HKIWTG�KV�CNN�QWV�

/T��5KGIGN��6JGTGçU�C�VJTGG�[GCT�RJCUG�KP�QH�VJKU�RTQXKUKQP���;QW�RKEM�VJG�FGHGTTGF�VCZ
CUUGVU�YJKEJ�CTG�VJG�UWO�QH�VJG�HGFGTCN�KPEQOG�VCZ�RCKF�KP�RTKQT�[GCTU�TGEQXGTGF
VJTQWIJ�NQUU�ECTT[HQTYCTFU�HQT�GZKUVKPI�FKHHGTGPEGU�VJCV�TGXGTUG�D[�VJG�GPF�QH�VJG
PGZV�ECNGPFCT�[GCT�CPF�VJG�NGUUGT�QH�VJG�FGHGTTGF�VCZ�CUUGVU�GZRGEVGF�VQ�DG�TGCNK\GF
YKVJKP�QPG�[GCT��CPF�����QH�UVCVWVQT[�ECRKVCN�CPF�UWTRNWU���5Q�[QW�JCXG�VQ�NQQM�CV
YJGP�[QWT�FGHGTTGF�VCZ�CUUGVU�CTG�GZRGEVGF�VQ�TGXGTUG���;QW�ECP�PGV�VJGO�CICKPUV
FGHGTTGF�VCZ�NKCDKNKVKGU�CU�YGNN��CPF�VJGP�[QWçTG�CNNQYGF�VQ�JQNF�C�NKVVNG�DKV�GZVTC���+H
[QW�TGCNN[�PGGF�OQTG�KPHQTOCVKQP�QP�VJKU��KV�KU�C�IQQF�VJKPI�VQ�VCNM�VQ�[QWT�HTKGPFN[
PGKIJDQTJQQF�CEEQWPVCPV�CDQWV��

/T��#FCOU���+çO�C�RCTVPGT�KP�VJG�CWFKV�CPF�DWUKPGUU�CFXKUQT[�UGTXKEGU�RTCEVKEG�CV
2TKEG�9CVGTJQWUG�YJGTG�+�JCXG�DGGP�HQT�C�NKVVNG�QXGT����[GCTU���+�JCXG�FGXQVGF
UWDUVCPVKCNN[�CNN�QH�O[�VKOG�VQ�VJG�KPUWTCPEG�KPFWUVT[�CPF�OCP[�QH�QWT�OQUV�KORQT�
VCPV�KPUWTCPEG�ENKGPVU���6JG�OQUV�PQVGYQTVJ[�CTG�%+)0#�CPF�2TWFGPVKCN���+P�HCEV�
5VGXG�CPF�+�URGPV�OCP[�[GCTU�KP�2GPPU[NXCPKC�YQTMKPI�QWV�UQOG�KUUWGU�YKVJ�%+)0#
VJCV�UQOG�QH�[QW�OC[�JCXG�TGCF�CDQWV�HTQO�VKOG�VQ�VKOG���+�JCF�URGPV�OQTG�VJCP���
[GCTU�KP�2JKNCFGNRJKC�CPF�TGEGPVN[�TGNQECVGF�VQ�0GY�;QTM�

5VGXG�CPF�*GPT[�ICXG�[QW�C�ITGCV�QXGTXKGY���*GPT[�JCU�CUMGF�OG�VQ��IKXG�[QW�VJG
CWFKVQTçU�XKGYRQKPV�CPF�JQY�KV�OKIJV�CHHGEV�QWT�CWFKV�TGRQTVU�QP�HKPCPEKCN�UVCVG�
OGPVU���9J[�FQ�YG�PGGF�EQFKHKECVKQP!��5VGXG�ICXG�[QW�JKU�XKGYU�QP�VJG�UWDLGEV�
CPF�+�LWUV�YCPVGF�VQ�CFF�C�HGY�VJKPIU���+V�YCU�YKFGN[�DGNKGXGF�VJCV�CP�KPFGRGPFGPV
CWFKV�TGSWKTGOGPV�VJCV�ECOG�CDQWV�KP������RTQORVGF�VJKU�PGY�HQEWU�QP�UVCVWVQT[
CEEQWPVKPI�CPF�ETGCVGF�C�NQV�QH�VJG�KPKVKCN�HWTQT�QXGT�UVCVWVQT[�CEEQWPVKPI��CPF�VJCVçU
RCTVKCNN[�VTWG���+�VJKPM�VJG�TWNG�YCU�GUVCDNKUJGF�HQT�CNN�KPUWTGTU�HQT�VJG�HKTUV�VKOG���2TKQT
VQ�VJCV�OC[DG�/KPPGUQVC�CPF�QPG�QT�VYQ�QVJGT�UVCVGU�JCF�CP�CWFKV�TWNG�KP�RNCEG�CU
GCTN[�CU��������#�HGY�UVCVGU�JCF�KV�CPF�C�HGY�FKFPçV���$WV�VJKU�PCVKQPYKFG�TWNG�TGCNN[
CFFGF�HQEWU�QP�VJG�SWCNKV[�QH�UVCVWVQT[�CEEQWPVKPI���

6JG�PQTOCN�HKPCPEKCN�UVCVGOGPV�CWFKVKPI�UVCPFCTFU�CTG�UKOKNCT�KP�OCP[�YC[U�VQ
CEVWCTKCN�UVCPFCTFU�KP�FGHKPKPI�JQY�CWFKVQTU�CRRTQCEJ�VJGKT�CWFKVU�CPF�KP�FGHKPKPI
VJG�HTCOG�QH�TGHGTGPEG�VJCVçU�TGSWKTGF�HQT�CWFKVQTU�VQ�RGTHQTO�VJGKT�YQTM���6JCV�KU
DCUGF�QP�VJG�CUUWORVKQP�VJCV�VJGTGçU�C�EQORTGJGPUKXG�HTCOGYQTM�QH�CEEQWPVKPI
UVCPFCTFU�WRQP�YJKEJ�YGçNN�DCUG�QWT�YQTM�CPF�KUUWG�QWT�TGRQTVU���6JG�DGUV�GZCORNG
QH�VJCV�KU�)##2���#PQVJGT�GZCORNG�QH�VJCV�KU�VCZ�DCUKU�CEEQWPVKPI�QT�VJG�ECUJ�DCUKU��
#U�5VGXG�OGPVKQPGF��UVCVWVQT[�CEEQWPVKPI�YCU�OQTG�C�UVCVG�D[�UVCVG�CRRTQCEJ�
CNVJQWIJ�VJGTG�CTG�RTQDCDN[����QT����UVCVGU�VJCV�JCF�C�OQTG�WPKHKGF�CRRTQCEJ
DGECWUG�KV�YCU�DCUGF�QP�VJG�0#+%�CEEQWPVKPI�OCPWCN���6JG�WPFGTN[KPI�UVTWEVWTG�QH
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UVCVWVQT[�CEEQWPVKPI�TGCNN[�OCFG�KV�VQWIJ�QP�CEEQWPVCPVU�CPF�TGIWNCVQTU�VQ�EQORCTG
HKPCPEKCN�UVCVGOGPVU�QH�EQORCPKGU�KP�FKHHGTGPV�UVCVGU���+P�CFFKVKQP��+�VJKPM�C�NGUUGT
MPQYP�DWV�KORQTVCPV�HCEV�KU�VJCV�VJGTG�CTG�OCP[�QVJGT�WUGTU�QH�VJG�HKPCPEKCNU�DGUKFGU
KPUWTCPEG�EQORCP[�OCPCIGOGPV�CPF�TGIWNCVQTU��PCOGN[�DCPMU��KPXGUVQTU��CPF
TCVKPI�CIGPEKGU���9G�CEEQWPVCPVU�CPF�CWFKVQTU�YGTG�EQPEGTPGF�VJCV�QWT�DGKPI
CUUQEKCVGF�YKVJ�UVCVWVQT[�CEEQWPVKPI�RTKPEKRNGU�VJCV�YGTGPçV�EQORTGJGPUKXG�YQWNF
DG�OKUNGCFKPI�VQ�VJGUG�QVJGT�RCTVKGU�VJCV�OC[�PQV�JCXG�MPQYP�CDQWV�QT�CRRTGEKCVGF
VJG�GZVGPV�QH�VJG�FKHHGTGPEGU�

+�LWUV�YCPV�VQ�OCMG�C�HGY�EQOOGPVU�QP�VJKU�PQVKQP�QH�RTQUETKDGF�CPF�RGTOKVVGF
RTCEVKEGU�KP�VGTOU�QH�DCEMITQWPF�LWUV�VQ�KNNWUVTCVG�VJCV�VJGTG�YCU�UQOG�EQOOQP
GNGOGPV�QH�WPKHQTOKV[�VQ�VJG�UVCVWVQT[�CEEQWPVKPI�YQTNF���+V�YCUPçV�EQORNGVG�EJCQU
VJCV�CNNQYGF�WU�UQOG�DCUKU�VQ�RGTHQTO�CWFKVU�CPF�KUUWG�QRKPKQPU���6JG�0#+%
FGXGNQRGF�OQFGN�NCYU�CPF�TGIWNCVKQPU�IQXGTPKPI�CEEQWPVKPI�RTCEVKEGU���5VCVGU�JCXG
VJG�HNGZKDKNKV[�VQ�CFQRV�VJG�OQFGN�NCYU�QT�QVJGTYKUG�RTGUETKDG�URGEKHKE�CEEQWPVKPI
RTCEVKEGU��FGRGPFKPI�QP�YJCV�VJG[�DGNKGXGF�VQ�DG�KP�VJG�DGUV�KPVGTGUV�QH�VJGKT
EQPUVKVWGPVU���6JKU�CRRTQCEJ�YCU�XGT[�FKHHGTGPV�HTQO�)##2��YJKEJ�CEEQWPVCPVU�CPF
CWFKVQTU�CTG�IGPGTCNN[�OQTG�EQOHQTVCDNG�YKVJ��

)##2�KU�C�TGNCVKXGN[�YKFGN[�CEEGRVGF�DQF[�QH�CEEQWPVKPI�MPQYNGFIG��CPF�KV
EJCPIGF�CNOQUV�EQPUVCPVN[�CU�DWUKPGUUGU�CPF�GEQPQOKE�EQPFKVKQPU�EJCPIGF���6JGTG
YGTGPçV�EJCPIGU�VJCV�YGTG�OCFG�URGEKHKECNN[�VQ�CP�KPFWUVT[�QT�C�URGEKHKE�UVCVG���5Q
GXGP�VJQWIJ�KV�YCUPçV�CNYC[U�VJG�ITGCVGUV��KV�YCU�CV�NGCUV�EQORTGJGPUKXG���6JG�0#+%
CEETGFKVCVKQP�RTQEGUU�FKF�RTQXKFG�UQOG�KPEGPVKXG�HQT�UVCVGU�VQ�CRRTQCEJ�CP�KPETGCUGF
NGXGN�QH�WPKHQTOKV[��DWV�VJKU�FKFPçV�CNYC[U�YQTM�CU�YGNN�CU�KV�EQWNF�JCXG�QT�UJQWNF
JCXG�DGECWUG�EGTVCKP�UVCVGU�FKFPçV�DW[�KPVQ�VJG�CEETGFKVCVKQP�RTQITCO���0GY�;QTM�KU
C�IQQF�GZCORNG�QH�VJCV�

&GURKVG�VJG�KORTQXGOGPVU�VJCV�YGTG�OCFG��VJGTG�TGCNN[�YCU�PQ�PCVKQPCN�UVCPFCTF�
CPF�VJGTG�YGTG�UQOG�RTGVV[�KORQTVCPV�FKHHGTGPEGU�D[�UVCVG���0GY�;QTM��HQT�GZCORNG�
FKF�PQV�CNNQY�CP[�IQQFYKNN�VQ�DG�TGEQTFGF���/QUV�UVCVGU�CNNQYGF�CP�COQWPV�GSWCN�VQ
����QH�UWTRNWU�VQ�DG�TGEQTFGF���/CUUCEJWUGVVU�CNNQYGF�GZEGUU�CUUGVU�KP�C�RGPUKQP
RNCP�VQ�DG�TGEQIPK\GF�CU�CP�CUUGV�YJGTG�QVJGT�UVCVGU�FKFPçV���9G�HQWPF�VJCV�RGTOKV�
VGF�RTCEVKEGU��CU�YGNN�CU�RTQUETKDGF�RTCEVKEGU��TGUWNVGF�KP�UQOG�YKFGN[�XCT[KPI
FGEKUKQPU�QP�CEEQWPVKPI�CPF�TGRQTVKPI�KUUWGU���+�VJKPM�KVçU�RTGVV[�QDXKQWU�YJ[
CWFKVQTU�FQPçV�NKMG�55#2���+V�FQGUPçV�HKV�YGNN�YKVJKP�QWT�TGRQTVKPI�UVCPFCTFU�CPF�QWT
QDNKICVKQPU�CU�CWFKVQTU�DGECWUG�KVçU�TGCNN[�PQV�C�EQORTGJGPUKXG�CPF�EQPUKUVGPV�HTCOG
QH�TGHGTGPEG���1WT�HTCOG�QH�TGHGTGPEG�CPF�QWT�CWFKVKPI�UVCPFCTFU�JCXG�IGPGTCNN[
DGGP�DWKNV�QP�)##2�CEEQWPVKPI���5Q�UVCVWVQT[�CEEQWPVKPI�YCU�CP�CFF�QP�VJCV
QEEWTTGF�OWEJ�NCVGT���)##2��CNVJQWIJ�KVçU�PQV�CNYC[U�NKMGF��KU�TGEQIPK\GF�CU�DGKPI
WPKHQTO�CPF�CV�NGCUV�UQOGVJKPI�VJCV�GXGT[QPG�JCU�C�EJCPEG�VQ�WPFGTUVCPF��GXGP
VJQWIJ�VJG[�FQ�PQV�CNYC[U�WPFGTUVCPF�KV���9G�VJQWIJV�UVCVWVQT[�CEEQWPVKPI�CNNQYU
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HQT�HCT�VQQ�OWEJ�HNGZKDKNKV[�CPF�TGPFGTU�OCP[�KPUWTGTUç�TGUWNVU�VQ�DG�PQV�EQORCTCDNG
CPF��KP�VWTP��CWFKVQTUç�TGRQTVU�YQWNF�DG�NGUU�OGCPKPIHWN��CPF�VJCV�YCU�C�RTQDNGO�HQT
WU���

+�YCUPçV�IQKPI�VQ�OGPVKQP�NKVKICVKQP��DWV�UKPEG�5VGXG�FKF��+�YKNN�VQQ���6JCV�YCU�C�DKI
EQPEGTP�QH�QWTU���9G�YGTG�DGKPI�JGNF�CEEQWPVCDNG�HQT�HCKNWTGU�KP�EQPPGEVKQP�YKVJ
CWFKVU�DCUGF�QP�UVCVWVQT[�CEEQWPVKPI�UVCPFCTFU�YJKEJ�YG�FKFPçV�NKMG��DWV�YG�FKFPçV
FQ�GPQWIJ�CDQWV�EJCPIKPI�VJGO�GCTNKGT�KP�VJG�ICOG���9KVJ�VJG�NCVG�����U�CPF�GCTN[
����U��YG�VQQM�OQTG�QH�C�UVCPF��CPF�YGçTG�VT[KPI�VQ�FTKXG�VJCV�CNQPI�YKVJ�VJG
TGIWNCVQTU��

/[�XKGY�QH�YJCV�VJG�KPFWUVT[�VJKPMU�DCUGF�QP�O[�KPVGTCEVKQP�YKVJ�O[�ENKGPVU�
CEVWCTKGU��CPF�QVJGT�KPVGTGUVGF�RCTVKGU�QWVUKFG�QH�TGIWNCVQTU�KU�VJCV�VJG[çXG�LWUV�JCF�C
JCTF�VKOG�YTGUVNKPI�YKVJ�CPF�CEEGRVKPI�EQFKHKECVKQP���5VGXG��+�FQ�TGOGODGT�UKVVKPI�KP
UQOG�YQTMKPI�ITQWR�OGGVKPIU�KP������QT������CPF�TGCFKPI�GFKVGF�XGTUKQPU�QH�VJG
CEEQWPVKPI�UVCPFCTFU���+�EQWNFPçV�DGNKGXG�VJCV�KV�TGCNN[�FKFPçV�OQXG�OQTG�SWKEMN[���+V
YCU�RTGVV[�HTWUVTCVKPI���+�VJKPM�OQUV�KP�VJG�KPFWUVT[�DGNKGXG�VJCV�GXGP�VQFC[�KVçU
WPTGCUQPCDNG�VQ�OCKPVCKP�VJTGG�DCUGU�QH�CEEQWPVKPI�YJKEJ�KU�C�FKTGEVKQP�YG�OC[�DG
JGCFKPI���)##2��UVCVG�QH�FQOKEKNG�55#2�CPF�EQFKHKGF�55#2���+�VJKPM�EQORCPKGU�CTG
TGCNN[�YTGUVNKPI�YKVJ�VJG�PGGF�VQ�OGGV�VJG�GZRGEVCVKQPU�QH�KPFKXKFWCN�UVCVG�TGIWNCVQTU
DGECWUG�VJCVçU�VJG�YC[�VJKPIU�YQTM�VQFC[���6JG�TGIWNCVQTU�JCXG�C�NQV�QH�EQPVTQN�CPF
CWVJQTKV[��CPF�UJQWNF�QXGT�YJCV�KPUWTGTU�FQ�KP�URGEKHKE�UVCVGU���+V�DGEQOGU�FKHHKEWNV
YJGP�KV�UVCTVU�CHHGEVKPI�CWFKVQTU��TCVKPI�CIGPEKGU��CPF�QVJGTU���#DQXG�CNN��+�VJKPM
EQPUGPUWU�JCU�DGGP�UQ�JCTF�VQ�TGCEJ�KP�VJKU��DWV�+�VJKPM�YGçTG�IGVVKPI�ENQUG�

.GV�OG�OCMG�C�EQWRNG�QH�CFFKVKQPCN�EQOOGPVU�QP�VJG�OCKPVGPCPEG�QH�UVCVWVQT[
CEEQWPVKPI�RTCEVKEGU��KP�CFFKVKQP�VQ�YJCV�5VGXG�UCKF���+�JCRRGP�VQ�VJKPM�EQORNGVKPI
VJG�EQFKHKECVKQP�RTQLGEV�OC[�DG�VJG�GCU[�RCTV���-GGRKPI�KV�EWTTGPV�CPF�OCMKPI
EJCPIGU�VQ�TGHNGEV�HWVWTG�DWUKPGUU�EQPFKVKQPU�YKNN�DG�XGT[�FKHHKEWNV���+VçU�XGT[�FKHHKEWNV
KP�VJG�)##2�YQTNF���'XGP�KH�[QWçTG�PQV�KPVGTGUVGF�KP�VJG�)##2�CEEQWPVKPI�YQTNF�
[QW�OC[�JCXG�TGCF�JQY�%QPITGUU�JCU�IQVVGP�KPXQNXGF�KP�GUVCDNKUJKPI�CEEQWPVKPI
UVCPFCTFU�QXGT�UVQEM�EQORGPUCVKQP�CPF��OQTG�TGEGPVN[��FGTKXCVKXGU���+VçU�CP�GZ�
VTGOGN[�FKHHKEWNV�RTQEGUU���+OCIKPG�%QPITGUU�IGVVKPI�KPXQNXGF�KP�UGVVKPI�UVCVWVQT[
CEEQWPVKPI�UVCPFCTFU���9JKNG�VJKU�EQFKHKECVKQP�RTQEGUU�JCU�DGGP�XGT[�FKHHKEWNV��VJG
QPIQKPI�HWVWTG�RTQEGUU�YKNN�DG�GSWCNN[�FKHHKEWNV��

+�VJKPM�VJG�EWTTGPV�RNCP�KU�VQ�JCXG�VJG�'OGTIKPI�#EEQWPVKPI�+UUWGU�9QTM�)TQWR�CPF
VJG�#EEQWPVKPI�2TCEVKEGU�CPF�2TQEGFWTGU�6CUM�(QTEG�DG�VJG�WRFCVKPI�DQFKGU�CPF�VJG
TGRTGUGPVCVKXGU�HTQO�VJG�0#+%���9G�ECP�CNUQ�WUG�%2#�HKTOU�CPF�QVJGT�KPVGTGUVGF
RCTVKGU���+�VJKPM�VJG�UQ�ECNNGF�KPVGTGUVGF�RCTVKGUç�EQOOGPV�NGVVGT�YJKEJ�YCU�KUUWGF
1EVQDGT����������YKNN�KPENWFG�C�TGEQOOGPFCVKQP�VJCV�C�OQTG�HQTOCN�CFXKUQT[
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DQCTF�DG�ETGCVGF���+V�YQWNF�KPENWFG�QHHKEKCN�OGODGTU�HTQO�%2#�HKTOU�CPF�QVJGT
KPVGTGUVGF�RCTVKGU��KP�CFFKVKQP�VQ�VJG�0#+%�ITQWRU���9GçNN�UGG�YJGTG�VJCV�IQGU�

/T��5KGIGN���+�FKF�PQVKEG�VJG�NGVVGT�FKFPçV�OGPVKQP�CEVWCTKGU�

/T��#FCOU���5Q�YJCV�KU�VJG�CWFKVQT�TGCNN[�EQPEGTPGF�CDQWV!��#WFKVQTU�FQPçV
NKMGåCPF�[QW�OC[�PQV�DGNKGXG�VJKUåVQ�KUUWG�CFXGTUG�QT�SWCNKHKGF�QRKPKQPU���+�FQPçV
VJKPM�KPUWTGTU�NKMG�VQ�TGEGKXG�VJGO�GKVJGT��CPF�TGIWNCVQTU�RTQDCDN[�FQ�PQV�NKMG�VQ�UGG
VJGO��DWV�VJKU�KU�DQWPF�VQ�EQPVKPWG�HQT�VJG�HQTGUGGCDNG�HWVWTG��CV�NGCUV�KP�C�UKVWCVKQP
YJGTG�YG�KUUWG�YJCV�YG�ECNN�IGPGTCN�FKUVTKDWVKQP�TGRQTVU���6JGUG�CTG�TGRQTVU�VJCV�ECP
DG�KUUWGF�D[�KPUWTGTU�VQ�CP[QPGåVQ�[QW��VQ�TGIWNCVQTU��VQ�DCPMU��VQ�TCVKPI�CIGPEKGU�
VQ�KPXGUVQTU��QT�VQ�RQVGPVKCN�DW[GTU���(QT�NKOKVGF�FKUVTKDWVKQP�TGRQTVU��VJQUG�VJCV
YQWNF�PQTOCNN[�IQ�VQ�TGIWNCVQTU��VJG�CWFKVQTU�YQWNF�NKMG�UVCVWVQT[�CEEQWPVKPI
RTCEVKEGU�VQ�DG�EQPUKFGTGF�YJCV�YG�ECNN�CPQVJGT�EQORTGJGPUKXG�DCUKU�QH�CEEQWPVKPI

#%$1#��QVJGT�VJCP�)##2���9G�VJKPM�VJCV�QWT�EQPENWUKQP�VJCV�EQFKHKGF�55#2�KU�CP
#%$1#�YKNN�CNNQY�WU�VQ�KUUWG�ENGCP�QRKPKQPU�QP�C�NKOKVGF�FKUVTKDWVKQP�DCUKU��CPF
VJCVçU�TGCNN[�YJCV�YGçF�NKMG�VQ�UGG�JCRRGP���+VçU�JKIJN[�WPNKMGN[�VJCV�C�UVCVG�QH
FQOKEKNG�55#2�YKNN�DG�EQPUKFGTGF�CP�#%$1#�HQT�VJG�TGCUQPU�OGPVKQPGF�GCTNKGT��
%QFKHKECVKQP��KH�KVçU�PQV�EQORNGVGF�CPF�EQPENWFGF�KP�C�TGCN�VKIJV�OCPPGT�YKVJ�C�IQQF
UVTWEVWTG�HQT�QPIQKPI�OCKPVGPCPEG��OC[�CNUQ�PQV�DG�EQPUKFGTGF�VQ�DG�#%$1#�
YJKEJ�EQWNF�DG�RTQDNGOCVKE�

6JG�+PUWTCPEG�%QORCPKGU�%QOOKVVGG�QH�VJG�#+%2#�YKNN�DG�OCMKPI�C�TGEQOOGPFC�
VKQP�VQ�VJG�#WFKVKPI�5VCPFCTFU�$QCTF��QWT�IQXGTPKPI�DQF[��CU�VQ�YJGVJGT�KV�EQPUKFGTU
EQFKHKECVKQP�VQ�DG�EQORTGJGPUKXG�QT�PQV�DCUGF�QP�KVU�FGHKPKVKQPU�QH�YJCV�KV�OGCPU�VQ
DG�EQORTGJGPUKXG���6JG�#WFKVKPI�5VCPFCTFU�$QCTF�YKNN�TGEQPUKFGT�KVU�TGRQTVKPI
UVCPFCTFU�DCUGF�QP�VJKU�TGEQOOGPFCVKQP�CPF�VJG�WNVKOCVG�QWVEQOG�QH�EQFKHKECVKQP��
+H�VJG�#WFKVKPI�5VCPFCTFU�$QCTF�EQPUKFGTU�EQFKHKECVKQP�VQ�PQV�DG�CP�#%$1#��CP[
TGHGTGPEG�VQ�UVCVWVQT[�CEEQWPVKPI�YKNN�DG�TGOQXGF�HTQO�VJG�CWFKVKPI�NKVGTCVWTG�CPF
VJG�CWFKVKPI�CPF�TGRQTVKPI�UVCPFCTFU���+P�GUUGPEG��KV�YQWNF�OGCP�VJGTG�YKNN�DG�PQ
DCUKU�HQT�CEEQWPVCPVU�VQ�TGRQTV�QP�UVCVWVQT[�HKPCPEKCN�UVCVGOGPVU���+çNN�IGV�DCEM�VQ
YJCV�VJCV�TGCNN[�OGCPU���+H�KVçU�EQPUKFGTGF�VQ�DG�#%$1#��KV�YKNN�COGPF�VJG�TGRQTVKPI
UVCPFCTFU�VQ�TGEQIPK\G�EQFKHKGF�UVCVWVQT[�CEEQWPVKPI��CPF�YGçNN�DG�KP�IQQF�UJCRG��
6JGTG�YQPçV�DG�CP[�RTQDNGOU�

+�VJKPM�VJGTG�CTG�OCP[�KORNKECVKQPU�QH�KV�PQV�DGKPI�EQPUKFGTGF�#%$1#���6JG�GCUKGUV
VQ�FGUETKDG�KU�VJCV�CWFKVQTU�YKNN�KUUWG�QRKPKQPU�UC[KPI�VJCV�UVCVWVQT[�HKPCPEKCN�UVCVG�
OGPVU�CTG�PQV�KP�CEEQTFCPEG�YKVJ�)##2�CPF�TGHGT�VQ�HQQVPQVGU�KP�VJG�HKPCPEKCNU�VJCV
FGUETKDG�VJG�OCVGTKCN�FKHHGTGPEGU�DGVYGGP�VJG�HKPCPEKCN�UVCVGOGPVU�CPF�YJCV�)##2
YQWNF�TGSWKTG���+P�QVJGT�YQTFU��VJCV�YQWNF�DG�C�SWCNKHKGF�QRKPKQP��CPF�VJG�FGVCKNU�QH
VJG�FKHHGTGPEGU�YQWNF�DG�KPENWFGF�KP�HQQVPQVGU��KP�VJG�QRKPKQP��QT�YJCVGXGT�VJG�ECUG
OC[�DG���6JCV�TGCNN[�KUPçV�C�IQQF�UQNWVKQP�QT�C�HCXQTCDNG�QWVEQOG��DWV�VJCVçU�VJG
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NKMGN[�KORNKECVKQP�KH�VJKU�KU�PQV�TGUQNXGF�VQ�GXGT[QPGçU�UCVKUHCEVKQP��KPENWFKPI�VJG
#WFKVKPI�5VCPFCTFU�$QCTF�

6JGTGçU�QPG�QVJGT�KUUWG�VJCV�KU�PQV�EQORNGVGN[�ENGCT�VQ�OG�[GV���+V�KU��YJCV�YKNN�%2#U
DG�CUMGF�VQ�CEVWCNN[�TGRQTV�QP!��6JG�CPPWCN�UVCVGOGPVU�CTG�IQKPI�VQ�DG�RTGRCTGF
RTGUWOCDN[�QP�UQOG�UVCPFCTF�QT�UVCVG�DCUKU�QH�CEEQWPVKPI�YJKNG�HKPCPEKCN�UVCVG�
OGPVU��KPENWFKPI�HQQVPQVGU�YJKEJ�CTG�TGRQTVGF�QP�D[�CWFKVQTU��RTGUWOCDN[�YKNN�DG
RTGRCTGF�QP�VJG�DCUKU�QH�EQFKHKGF�55#2���6JGTG�EQWNF�DG�C�FKHHGTGPEG�TKIJV�VJGTG
DGVYGGP�VJG�CWFKVGF�HKPCPEKCN�UVCVGOGPVU�CPF�VJQUG�HKNGF�YKVJ�TGIWNCVQTU���+�FQPçV
MPQY�YJGVJGT�VJCV�JCU�DGGP�EQORNGVGN[�CFFTGUUGF�[GV��

/T��,QJPUQP���;QWçTG�IQKPI�VQ�JCXG�VQ�RTGRCTG�[QWT�DNCPM�WPFGT�UVCVG�NCY��DWV�OCP[
QH�QWT�UVCVG�NCYU�FKEVCVG�VJCV�[QWçTG�UWRRQUGF�VQ�HQNNQY�VJG�0#+%çU�#EEQWPVKPI
2TCEVKEGU�CPF�2TQEGFWTGU�/CPWCN�YJKEJ�VJKU�EQFKHKECVKQP�YKNN�DG�QPEG�KVçU�EQO�
RNGVGF���#NVJQWIJ�OCP[�QH�WU�UC[��KH�VJGTGçU�URGEKHKE�NCY�QXGT�VJG�0#+%çU�#EEQWPVKPI
2TCEVKEGU�CPF�2TQEGFWTGU�/CPWCN��NQQM�VQ�VJG�URGEKHKE�NCY�KP�FGXGNQRKPI�[QWT
HKPCPEKCN�UVCVGOGPVU���0KPGV[�HKXG�RGTEGPV�QH�WU�KP�VJG�KPFWUVT[�DGNKGXG�VJG�UVCVG�NCY
CPF�EQFKHKECVKQP�YKNN�PQV�DG�OCVGTKCNN[�QHH���#P�GZCORNG�YJGTG�KV�OC[�DG�OCVGTKCNN[
QHH�KU�KP�2GPPU[NXCPKC�YJGTG�YG�CNNQY�OGFKECN�OCNRTCEVKEG�YTKVGTU�VQ�FKUEQWPV�VJG
TGUGTXGU��CPF�KP�EQFKHKECVKQP�[QW�ECPPQV���5Q�C�OGFKECN�OCNRTCEVKEG�YTKVGT��KH�VJCV
FKUEQWPV�KU�OCVGTKCN��YKNN�DG�CNNQYGF�VQ�RTGRCTG�JKU�DNCPM�YKVJ�VJG�FKUEQWPV��DWV
YJGP�VJG�CWFKVQT�EQOGU�KP�JGçNN�UC[��é6JCV�FKUEQWPV�KU�PQV�CNNQYGF�KP�EQFKHKECVKQP��
+V�KU�OCVGTKCN�ê��;QWçTG�IQKPI�VQ�IGV�C�SWCNKHKGF�QRKPKQP���6JCVçU�VJG�MKPF�QH�UOCNN
RQRWNCVKQP�VJCV�UQOG�TGIWNCVQTU�CPF�UQOG�EQOOKUUKQPGTU�JCXG�C�EQPEGTP�YKVJ��
6JG[�CTG�KP�EQORNKCPEG�YKVJ�UVCVG�NCY��DWV�VJG[�CTG�IQKPI�VQ�IGV�C�SWCNKHKGF�QRKPKQP
HTQO�CP�CEEQWPVKPI�HKTO�QP�VJGKT�UVCVWVQT[�CWFKV�TGRQTV���6JCVçU�VJG�MKPF�QH�UKVWCVKQP
VJCVçU�IQKPI�QP�YKVJKP�VJG�0#+%�EWTTGPVN[���#�NGVVGT�YCU�KUUWGF�D[�VJG�RTGUKFGPV�QH
VJG�0#+%�VQ�VJG�#+%2#�+PUWTCPEG�%QOOKVVGG�VJCV�YKNN�DG�OGGVKPI�UQQP�QP�UQOG�QH
VJGUG�KUUWGU���+�DGNKGXG�YJCV�VJG�RTGUKFGPV�KU�NQQMKPI�CV�KU�C�XGT[�UOCNN�RQRWNCVKQP
EQORCTGF�VQ�VJG�YJQNG���6JG�UVCVG�NCY�QP�YJKEJ�OQUV�EQORCPKGU�RTQFWEGF�C�DNCPM
CPF�EQFKHKECVKQP�CTG�PQV�IQKPI�VQ�DG�UQ�OCVGTKCNN[�FKHHGTGPV�VJCV�VJGTGçU�IQKPI�VQ�DG�C
RTQDNGO���6JGTGçU�C�UOCNN�RGTEGPVCIG�YJGTG�KV�EQWNF�DG�

/T��#FCOU���#NNQY�OG�VQ�LWUV�YTCR�WR�YKVJ�O[�QYP�QWVNQQM���#U�[QW�ECP�VGNN��KVçU
PQV�EQORNGVGN[�ENGCT�[GV��CNVJQWIJ�KVçU�IGVVKPI�C�NKVVNG�ENGCTGT���+�VJKPM�YGçTG�IGVVKPI
ENQUG��CPF�OQUV�0#+%�HCEVKQPU�YCPV�C�PCVKQPCN�UVCPFCTF�UKOKNCT�KP�PCVWTG�VQ�)##2
DWV�OQFKHKGF�CRRTQRTKCVGN[�HQT�VJG�EQPEGTPU�QH�TGIWNCVQTU���6JG�CEEQWPVCPVU�FQPçV
FKUCITGG�YKVJ�VJCV�DWV�LWUV�YCPV�KV�VQ�DG�ENQUGT�VQ�)##2�KP�KVU�NGXGN�QH�EQORTGJGP�
UKXGPGUU�CPF�OCKPVGPCPEG���+�VJKPM�NGIKUNCVQTU�CPF�TGIWNCVQTU�IGPGTCNN[�UVKNN�YCPV�VQ
OCKPVCKP�KPFKXKFWCN�UVCVG�CWVJQTKV[�CDQWV�CEEQWPVKPI�RTCEVKEGU��DWV�VJGTG�PGGFU�VQ�DG
UQOG�EQORTQOKUG�VQ�DTKPI�VJKU�VQ�EQPENWUKQP���5VGXG�LWUV�OGPVKQPGF�VJG�RTGUKFGPV�QH
VJG�0#+%�JCU�KPFKECVGF�UJG�YCPVU�%2#U�VQ�TGRQTV�QP�DQVJ�EQFKHKGF�55#2�CPF�UVCVG�QH
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FQOKEKNG�55#2��YJKEJ�OC[�UGGO�RTCEVKECN�VQ�JGT���+V�UGGOU�HCKTN[�KORTCEVKECN�VQ�OG
CPF�VQ�KPUWTGTU�VQ�JCXG�VQ�IQ�VJTQWIJ�CP[�CFFKVKQPCN�EQUV�VQ�FQ�VJCV��CNVJQWIJ��KP
OCP[�ECUGU��VJGTG�OC[�PQV�DG�C�OCVGTKCN�FKHHGTGPEG�

+�VJKPM�EQPVKPWGF�EQORTQOKUG�KU�IQKPI�VQ�DG�PGEGUUCT[�VQ�DTKPI�VJKU�YJQNG�OCVVGT�VQ
KVU�EQPENWUKQP�CHVGT�C�FGECFG�YQTVJ�QH�YQTM���+�IWGUU�KV�NQQMU�NKMG�VJG�VCTIGV�HQT
KORNGOGPVCVKQP�KU��������6JCV�NQQMU�IQQF���+�IWGUU�YG�JCXG�VQ�YCKV�CPF�UGG�JQY�VJG
PGZV�VYQ�OQPVJU�IQ�VQ�OCMG�UWTG�VJCV�KV�TGCNN[�JCRRGPU��CPF�OC[DG�YG�ECP�JCXG
UQOG�HNGZKDKNKV[�VJTQWIJ�VJG�HKTUV�SWCTVGT�OGGVKPI�QH�VJG�0#+%�VQ�TGCNN[�JCOOGT�VJKU
QWV�

/T��,QJPUQP���9GçTG�YCNMKPI�VJKU�VKIJVTQRG�VJCVçU�XGT[�ETKVKECN���9G�ECP�PGXGT�HQTIGV
JKUVQT[��CPF�KH�[QW�DGNKGXG�[QW�UJQWNF�HQTIGV�JKUVQT[��[QWçTG�PQV�KP�O[�UCOG�RJKNQ�
UQRJKECN�DCNNRCTM���1PG�QH�VJG�KVGOU�VJCV�JCF�VJG�OQUV�ETGFKDKNKV[�KP�&KPIGNNçU�HCKNGF
RTQOKUGU�TGRQTV�YCU�VJCV�OCP[�UVCVGU�FKF�PQV�JCXG�CP�CWFKV�UVCVWVG�QT�TGIWNCVKQP�KP
RNCEG���0QDQF[�YCU�NQQMKPI�CV�VJG�PWODGTU�DGVYGGP�GZCOKPCVKQPU���6JCV�YCU�C
OCLQT�RTQDNGO�YKVJKP�VJG�TGIWNCVQT[�GPXKTQPOGPV���6JG�YJQNG�KFGC�QH�VJG�%2#�CWFKV
TGRQTV��YJKEJ�DGECOG�CP�CEETGFKVCVKQP�UVCPFCTF�VJCV�GXGT[DQF[�PQY�JCU��KU�VJCV
UQOGDQF[çU�NQQMKPI�CV�VJG�PWODGTU�DGVYGGP�GZCOKPCVKQP�RGTKQFU�CPF�VCMKPI
TGURQPUKDKNKV[�QH�VJQUG�PWODGTU���+H�YG�NQUG�VJCV��YG�IQ�DCEM�VQ�&KPIGNNçU�HCKNGF
RTQOKUGU�TGRQTV�KUUWGF�KP��������9GçTG�CNN�KP�VJCV�UCOG�SWCIOKTG�QH�JCXKPI�EQORC�
PKGU�QWV�VJGTG�TGRQTVKPI�VQ�TGIWNCVQTU�YKVJQWV�CP[DQF[�VCMKPI�VJG�TGURQPUKDKNKV[�QH
NQQMKPI�QXGT�VJG�PWODGTU�HTQO�CP�KPFGRGPFGPV�XKGYRQKPV�DGVYGGP�GZCOKPCVKQPU��
9GçTG�DCEM�VQ�UQOG�QH�VJG�UCOG�RTQDNGOU�YG�JCF�RTKQT�VQ�&KPIGNNçU�TGRQTV���#U
TGIWNCVQTU�KP�VJG�KPFWUVT[�CPF�CU�VJG�%2#U��YGçTG�CNN�YCNMKPI�VJKU�VKIJVTQRG�VJCV�YG
FQPçV�YCPV�VQ�IGV�QHH�QH�DGECWUG�KH�YG�FQ��VJGTG�CTG�UQOG�DKI�KORNKECVKQPU�QH�PQV
JCXKPI�VJKU�RTQLGEV�IQ�HQTYCTF�CPF�PQV�JCXKPI�%2#�KUUWGF�CWFKV�TGRQTVU�DGVYGGP
GZCOKPCVKQPU�

/T��5KGIGN���9JCV�FQGU�EQFKHKECVKQP�OGCP�VQ�CEVWCTKGU!��(KTUV�QH�CNN��KH�[QW�YCPV�VQ�IQ
NQQM�CV�EQFKHKECVKQP�RCRGTU��NQQM�CV�RCRGT�PWODGTU���������������������CPF����

/T��,QJPUQP���(KHV[�PKPG�KU�CPQVJGT�QPG�

/T��5KGIGN���(KHV[�PKPG�KU�ETGFKV�KPUWTCPEG���;QW�CNUQ�OKIJV�YCPV�VQ�NQQM�CV����YJKEJ
KU�VJG�NKHG�TGKPUWTCPEG�CPF�����YJKEJ�KU�VJG�KPEQOG�VCZ�RCRGT���+P�OQUV�ECUGU��VJG
EQFKHKECVKQP�HQNNQYU�VJG�OQFGN�NCYU�CPF�TGIWNCVKQPU�CPF�CEVWCTKCN�IWKFGNKPGU�VJCV
JCF�DGGP�RWDNKUJGF�D[�VJG�0#+%���+P�OQUV�ECUGU�PQDQF[�JGTG�KU�IQKPI�VQ�JCXG�C
RTQDNGO��DWV�KH�[QWçTG�FQKPI�UQOGVJKPI�VJCVçU�XGT[�FKHHGTGPV�HTQO�CP[�QH�VJG�OQFGN
NCYU��KPENWFKPI�VJG�QPGU�VJCV�JCXGPçV�DGGP�RCUUGF�D[�[QWT�UVCVGU��[QW�PGGF�VQ�HKPF
QWV���6JG�VCZ�EJCPIG�OC[�JCXG�CP�KORCEV�QP�RTKEKPI�DGECWUG�QH�VJG�FKHHGTGPV
KPEWTTCN�TCVG�YJKEJ�UJQYU�WR�QP�[QWT�CPPWCN�UVCVGOGPV�
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+�YQWNF�UWIIGUV�VJCV�CU�CEVWCTKGU�YG�CNN�PGGF�VQ�TGXKGY�CNN�VJG�OQFGN�NCYU��TGIWNC�
VKQPU��CPF�CEVWCTKCN�IWKFGNKPGU�CICKPUV�VJG�RTCEVKEGU�VJCV�YGçTG�CEVWCNN[�HQNNQYKPI�VQ
UGG�KH�YGçTG�NKMGN[�VQ�JCXG�C�OCVGTKCN�FKHHGTGPEG���+H�[QWçTG�JKIJGT�VJCP�VJG�OQFGNU�
[QW�RTQDCDN[�FQPçV�JCXG�C�RTQDNGO���5GEQPF��[QW�PGGF�VQ�TGXKGY�CNN�VJG�UVCPFCTFU
QH�RTCEVKEG�QH�VJG�#EVWCTKCN�5VCPFCTFU�$QCTF�VJCV�FGCN�YKVJ�TGUGTXKPI�DGECWUG�VJG[
CTG�CNN�TGHGTGPEGF�CPF�KPENWFGF�CU�RCTV�QH�UVCVWVQT[�CEEQWPVKPI���

(KPCNN[��CU�[QW�RTQDCDN[�JCXG�FGFWEGF��PQV�CNN�CEEQWPVCPVU�CTG�PGEGUUCTKN[�IQKPI�VQ
VTGCV�VJGUG�VJKPIU�VJG�UCOG���6JGTG�CTG�C�NQV�QH�KUUWGU���%QPUWNV�[QWT�HTKGPFN[�PGKIJ�
DQTJQQF�CEEQWPVCPV�VQ�HKPF�QWV�YJCV�JG�QT�UJG�KU�IQKPI�VQ�FQ�UQ�VJCV�[QW�ECP�JGNR
GZRNCKP�VQ�JKO�QT�JGT�YJ[�JG�QT�UJG�FQGUPçV�JCXG�VQ�FQ�YJCV�JG�QT�UJG�KU�VJKPMKPI
JG�QT�UJG�JCU�VQ�FQ��

/T��4��6JQOCU�*GTIGV���&QGU�VJG�CEVWCT[�JCXG�VQ�QRKPG�QP�VJG�EQFKHKGF�55#2
PWODGTU�QT�LWUV�ECNEWNCVG�VJGO!

/T��5KGIGN���;QWçTG�QP�VJG�EQOOKVVGG���6JGTGçU�C�RTQRQUCN�CHQQV�VJCV�UC[U�VJCV�TCVJGT
VJCP�QRKPKPI�QP�VJG�TGUGTXGU��CU�KP�[QWT�CPPWCN�UVCVGOGPV��[QW�OKIJV�JCXG�VQ�QRKPG
QP�VJG�TGUGTXGU�DCUGF�QP�EQFKHKECVKQP���6JGTGçU�PQ�TGUQNWVKQP�VQ�VJCV�KUUWG��CPF�KV�KU
UQOGVJKPI�VJCVçU�KPUKFG�VJG�CEVWCTKCN�RTQHGUUKQP�TCVJGT�VJCP�KPUKFG�VJG�EQFKHKECVKQP
YQTM�ITQWR�

(TQO�VJG�(NQQT���&QGU�VJKU�JCXG�VQ�DG�RCUUGF�D[�GCEJ�UVCVG�QT�KU�KV�FQPG�QPEG�KVçU
VJTQWIJ�RNGPCT[!

/T��,QJPUQP���9JCV�+çXG�DGGP�VQNF�D[�UVCHH�KU�VJCV�VJGTG�CTG����UVCVGU�VJCV�FQ�JCXG�VJG
TGHGTGPEG�VQ�VJG�0#+%çU�#EEQWPVKPI�2TCEVKEGU�CPF�2TQEGFWTGU�/CPWCN��CPF�QPEG�KVçU
CFQRVGF�D[�VJG�OGODGTUJKR�KP�RNGPCT[��KV�YKNN�CWVQOCVKECNN[�DGEQOG�NCY���6JG����
UQOG�QVJGT�UVCVGU�CPF�LWTKUFKEVKQPU�OKIJV�JCXG�VQ�FQ�UQOGVJKPI�YKVJ�VJGKT�UVCVWVG�
CPF�VJG[�JCXG�VQ�FQ�UQOGVJKPI�KP�TGIWNCVKQP���6JGTG�CTG�����KPENWFKPI�2GPPU[NXCPKC�
VJCV�JCXG�VJG�TGHGTGPEG�VQ�VJG�0#+%�#EEQWPVKPI�2TCEVKEGU�CPF�2TQEGFWTGU�/CPWCN�

(TQO�VJG�(NQQT���+�NQQM�VQ�VJG�CRRGPFKEGU�YJKEJ�CEEQORCP[�VJG���U��CPF�VJGTG�KU�C
HCKTN[�TGNKIKQWU�TGEKVCVKQP�QH�CNN�VJG�UVCPFCTF�XCNWCVKQP�NCYU��GZEGRV�HQT�)WKFGNKPG
:::���+�YQPFGT�KH�[QW�EQWNF�EQOOGPV�QP�JQY�)WKFGNKPG�:::�UVC[GF�QWV�QT�YJ[�KV
UVC[GF�QWV�

/T��,QJPUQP���)WKFGNKPG�:::�FQGU�PQV�IQ�KPVQ�GHHGEV�WPVKN�+�VJKPM�����QT�����QH�VJG
UVCVGU�CFQRV�:::���9G�FKF�PQV�YCPV�VQ�HQTEG�KV�YJGP�VJG�0#+%�YCU�VCMKPI�VJG�UVCPF
YCKVKPI�HQT�����QH�VJG�UVCVGU�VQ�CFQRV�:::�QT�YJGP�KV�IQGU�KPVQ�GHHGEV���+H�VJCV�VKOG



5VCVWVQT[�%QFKHKECVKQP�7RFCVG ��

EQOGU��+�VJKPM�KV�YKNN�DG�KPENWFGF�KP�EQFKHKECVKQP��CPF�YG�YKNN�JCXG�VQ�IQ�VJTQWIJ
VJG�RTQEGUU�VQ�IGV�KPENWFGF�KP�EQFKHKECVKQP�

/T��*GTIGV���6JG�GHHGEVKXG�FCVGU�QH�VJG�CRRGPFKEGU�CTG�RTQURGEVKXGå,CPWCT[��������
CPF�NCVGT���&QGUPçV�VJCV�OGCP�YG�YQWNF�JCXG�WPEQORCTCDNG�TGUWNVU�HTQO�EQORCP[
VQ�EQORCP[�DGECWUG�CNN�GZKUVKPI�DWUKPGUU�UVC[U�QP�VJG�EWTTGPV�UVCVG�DCUKU!��9G�FQPçV
JCXG�VJG�EQORCTCDKNKV[�WPVKN�CDQWV���ä���[GCTU�HTQO�PQY��

/T��,QJPUQP���+�YQWNF�JCXG�VQ�IQ�DCEM�CPF�NQQM�CV�VJG�CRRGPFKEGU�QP�VJCV���+çO�PQV
UWTG�KH�VJCVçU�VTWG�QT�PQV�

/T��5KGIGN���6QO��+�VJKPM�VJCVçU�DCUKECNN[�TKIJV��DWV�RQNKEKGU�VGPF�VQ�VGTOKPCVG��CPF
QXGT�VKOG��+çO�UWTG�KVçNN�DG�C�NQV�HCUVGT�VJCP����[GCTU�

/T��&CPKGN�'FYCTF�9KPUNQY����+�VJKPM�VJGTG�CTG�C�NQV�QH�EQORCPKGU��O[�QYP
KPENWFGF��VJCV�CTG�UVTQPIN[�KP�HCXQT�QH�UWEJ�CP�KORNGOGPVCVKQP�UVTCVGI[�DGECWUG�YG
JCXG�DWUKPGUU�VJCV�JCU�DGGP�UQNF��JCF�C�RTKEG�NQEMGF�KPVQ�KV�YKVJ�RTGOKWOU��CPF�YG
ECPçV�EJCPIG�VJG�RTGOKWOU���6JGTGHQTG��YGçTG�PQV�XGT[�JCRR[�CDQWV�EJCPIKPI�VJG
TGUGTXKPI�DCUGU�

/T��5KGIGN���+�VJKPM�VJCVçU�VJG�TGCUQP�VJCV�KV�YCU�FQPG�QP�VJCV�DCUKU�
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