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5WOOCT[���#U�OQTG�EQORCPKGU�CTG�NQQMKPI�VQ�GZRCPF�QHHUJQTG�KPVQ�INQDCN�OCTMGVU�
EQORCP[�VCZ�RTQHGUUKQPCNU�YKNN�DG�UGGMKPI�JGNR�HTQO�CEVWCTKGU�KP�ECNEWNCVKPI�EGTVCKP
GNGOGPVU�QH�VJGKT�VCZ�TGVWTPU���#EVWCTKCN�KUUWGU�TGNCVKXG�VQ�OWNVKPCVKQPCN�VCZCVKQP�CTG
KFGPVKHKGF���6JKU�UGUUKQP�KU�QH�RCTVKEWNCT�KPVGTGUV�VQ�VJQUG�CEVWCTKGU�YKUJKPI�VQ�DG�C
MG[�RCTVKEKRCPV�KP�VJG�VCZ�RNCPPKPI�RTQEGUU��CPF�HQT�VJQUG�YKUJKPI�VQ�WPFGTUVCPF
7�5��VCZ�GHHGEVU�QP�RTQFWEVU�UQNF�KP�HQTGKIP�UWDUKFKCTKGU�QT�DTCPEJGU�

/T��%JCTNGU�
$WF��&��(TKGFUVCV���+	O�C�FKTGEVQT�YKVJ�-2/)�2GCV�/CTYKEM�KP�%JKECIQ
CPF�+	O�UGTXKPI�CU�VJG�OQFGTCVQT�HQT�VJKU�UGUUKQP���9KVJ�VJG�KPUWTCPEG�OCTMGVRNCEG
OQXKPI�VQYCTF�C�INQDCN�DCUKU��CPF�YKVJ�7�5��EQORCPKGU�GZRCPFKPI�VQ�QHHUJQTG�CPF
QVJGT�INQDCN�OCTMGVU��YG�TGCNN[�JCXG�C�UKVWCVKQP�YJGTG�VCZCVKQP�QH�OWNVKPCVKQPCN
EQTRQTCVKQPU�KU�DGEQOKPI�OQTG�UKIPKHKECPV���1WT�RCPGN�YKNN�DG�VCNMKPI�CDQWV�VJTGG
CURGEVU�QH�VJKU�

(KTUV��YG�JCXG�&CP�*QTQYKV\�YJQ�KU�C�UGPKQT�RCTVPGT�YKVJ�)TQQO�CPF�0QTDGTI��
&CP�YKNN�DG�UVCTVKPI�WU�QHH�D[�IKXKPI�WU�CP�QXGTXKGY�QH�7�5��VCZCVKQP�QH�NKHG�KPUWTCPEG
KPEQOG�HTQO�EQPVTQNNGF�HQTGKIP�EQTRQTCVKQPU���6JKU�KU�C�RCTVKEWNCTN[�VKOGN[�UWDLGEV�
CPF�&CP�YKNN�VGNN�WU�YJCV�JCU�JCRRGPGF�QXGT�VJG�RCUV�[GCT���5QOG�QH�VJG�NGIKUNCVKQP
CPF�RQUUKDNG�EJCPIGU�KP�NGIKUNCVKQP�OC[�JCXG�C�FKTGEV�KORCEV�QP�VJKU�VQRKE��
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'F�4QDDKPU�YKNN�DG�VJG�PGZV�URGCMGT���'F�KU�C�5GPKQT�#EVWCT[�CV�-2/)�2GCV�/CTYKEM
KP�%JKECIQ���*G	NN�DG�VCNMKPI�CDQWV�UQOG�QH�VJG�CEVWCTKCN�CURGEVU�QH�VCZCVKQP�QH
EQPVTQNNGF�HQTGKIP�EQTRQTCVKQPU�

6JG�HKPCN�URGCMGT�YKNN�DG�C�EQORCP[�TGRTGUGPVCVKXG�YJQ�JCU�JCF�FKTGEV�GZRGTKGPEG
KP�VJKU�CTGC���,KO�%QJGP�KU�XKEG�RTGUKFGPV�CPF�UGPKQT�VCZ�EQWPUGN�YKVJ�#GVPC���*G	NN
DG�VCNMKPI�CDQWV�UQOG�QH�VJG�GZRGTKGPEGU�JG�JCU�JCF�VJTQWIJ�OKPQTKV[�QYPGF
EQTRQTCVKQPU���+�VJKPM�[QW	NN�IGV�C�XGT[�DCNCPEGF�RKEVWTG�QH�VJKU�CPF�IGV�C�IQQF
KPVTQFWEVKQP�VQ�UQOG�URGEKHKEU��

/T��&CP�*QTQYKV\���+	XG�YCVEJGF�C�NQV�QH�EQORCPKGU�NQQM�CV�HQTGKIP�QRGTCVKQPU�CPF
VJG�KPKVKCN�GORJCUKU�KU�CNOQUV�CNYC[U�QP�VJG�HQTGKIP�GPXKTQPOGPV���*QY�FQ�YG�IGV�C
NKEGPUG!��9JCV	U�VJG�OCTMGV�NKMG!��9JCV�ECP�YG�UGNN�CPF�UQ�HQTVJ!��0QV�OWEJ
CVVGPVKQP�KU�RCKF�KPKVKCNN[�VQ�VJG�7�5��VCZ�TWNGU�CPF�JQY�VJG[�OKIJV�CHHGEV�VJKPIU���9G
YQWNF�WUWCNN[�JCXG�VJG�VCZ�RGQRNG�QHH�VQ�VJG�UKFG�UC[KPI��é6JG�NCY�YCU�EJCPIGF�KP
������CPF�YJGP�YG�OCMG�OQPG[�YG	TG�IQKPI�VQ�JCXG�VQ�RC[�7�5��VCZGU�ê�DWV�PQ
QPG�YQWNF�TGCNN[�RC[�OWEJ�CVVGPVKQP�VQ�VJCV���%(1U�YGTG�UC[KPI��é+V	U�IQKPI�VQ�DG�C
NQPI�VKOG�WPVKN�YG�OCMG�OQPG[��CPF�YJGP�YG�OCMG�OQPG[��YGçNN�YQTT[�CDQWV
VJCV���(KPCNN[��YG�CTG�CV�C�UVCIG�PQY�YJGTG�UQOG�EQORCPKGU�CTG�OCMKPI�OQPG[�CPF
QVJGT�EQORCPKGU�CTG�UGGKPI�VJCV�VJG[�YKNN�DG�OCMKPI�OQPG[�UQQP���6JG[	TG�DGKPI
VQNF�CICKP�D[�VJG�VCZ�RGQRNG�VJCV�VJGTG�TGCNN[�KU�UQOG�7�5��VCZ�VJCV�VJG[�CTG�IQKPI�VQ
JCXG�VQ�RC[��GXGP�KH�VJG[�FQP	V�JCXG�OWEJ�KPEQOG�HQT�HQTGKIP�TGIWNCVQT[�QT�HQTGKIP
VCZ�RWTRQUGU���6JG[�CTG�UVKNN�IQKPI�VQ�JCXG�7�5��VCZ�VQ�RC[���2GQRNG�CTG�IGVVKPI�XGT[
WRUGV�CDQWV�VJCV��

6JG�DCUKE�RTQDNGOU�VJCV�VJG�KPFWUVT[�HCEGU��HTQO�C�EQORGVKVKXG�RQKPV�QH�XKGY�CPF�KP
VGTOU�QH�VCZ��ECP�DG�FGUETKDGF�KP�VYQ�CURGEVU���1PG�KU�VJCV�VJG�7�5��VCZ�QP�QRGTCVKQPU
QH�EQPVTQNNGF�HQTGKIP�EQTRQTCVKQPU�
%(%U��KU�ITGCVGT�VJCP�7�5��VCZGU�QP�QVJGT
KPFWUVTKGUç�%(%�QRGTCVKQPU�CPF�ITGCVGT�VJCP�HQTGKIP�VCZGU�QP�HQTGKIP�NKHG�QRGTCVKQPU��
7�5��UJCTGJQNFGTU�QYP�OQTG�VJCP�����QH�VJG�EQORCP[���6JG�OQUV�V[RKECN�RCVVGTP�KU
C�YJQNN[�QYPGF�UWDUKFKCT[��YJKEJ�YQWNF�DG�C�EQPVTQNNGF�HQTGKIP�EQTRQTCVKQP���,KO
YKNN�VCNM�CDQWV�UKVWCVKQPU�YJGTG�YG�FQ�PQV�JCXG�EQPVTQNNGF�HQTGKIP�EQTRQTCVKQPU�

6JG�7�5��VCZGU�QP�NKHG�KPUWTCPEG�%(%U�CTG�IGPGTCNN[�JCTUJGT�VJCP�VJG[�CTG�QP�%(%U
KP�QVJGT�7�5��KPFWUVTKGU�VJCV�CTG�IQKPI�CDTQCF���6JG[�CNUQ�IGPGTCNN[�TGUWNV�KP�C�ITGCVGT
QXGTCNN�VCZ�DWTFGP��QT�CV�NGCUV�C�7�5��VCZ�DWTFGP�VJCV�KU�ITGCVGT�VJCP�VJG�QXGTCNN�VCZ
DWTFGP�VJCV�QWT�HQTGKIP�EQORGVKVQTU�CTG�RC[KPI�KP�VJG�HQTGKIP�EQWPVT[���9JGVJGT
VJGTG�KU�C�JQUV�EQWPVT[�DWTFGP�QT�C�JQOG�EQWPVT[�DWTFGP��OQUV�EQWPVTKGU�FQ�PQV�VCZ
HQTGKIP�NKHG�KPUWTCPEG�UWDUKFKCTKGU�VJG�YC[�VJG�7�5��FQGU���5Q�YG	TG�UGGKPI�CFFKVKQPCN
VCZ�DWTFGP�QP�HQTGKIP�UWDUKFKCTKGU�CPF�7�5��NKHG�EQORCPKGU��YJKEJ�CHHGEVU�VJG
DQVVQO�NKPG�CPF�CHHGEVU�VJG�CDKNKV[�VQ�EQORGVG�YKVJ�CHVGT�VCZ�TGVWTPU��
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6JG�7�5��JCU�YJCV	U�ECNNGF�VJG�YQTNFYKFG�VCZ�U[UVGO���9JGTGXGT�C�7�5��EQTRQTCVKQP�
QRGTCVGU��CNN�QH�KVU�KPEQOG�KU�VCZGF�EWTTGPVN[�D[�VJG�7�5��UWDLGEV�VQ�C�HQTGKIP�VCZ
ETGFKV�HQT�VCZGU�[QW�RC[�KP�C�HQTGKIP�EQWPVT[���6JG�TGIKOGP�KU�XGT[�FKHHGTGPV�HQT
HQTGKIP�UWDUKFKCTKGU���)GPGTCNN[�VJG�7�5��RCTGPV�QH�C�HQTGKIP�UWDUKFKCT[�KU�PQV
EWTTGPVN[�VCZGF���6JG�7�5��RCTGPV�FQGU�PQV�RC[�VCZ�WPVKN�VJG�GCTPKPIU�QH�VJG�HQTGKIP
UWDUKFKCT[�CTG�IKXGP�CU�C�FKXKFGPF�DCEM�VQ�VJG�RCTGPV���#U�C�HQTGKIP�UWDUKFKCT[��VJG
OCKP�VCZ�DGPGHKV�QH�UGVVKPI�WR�C�UWDUKFKCT[�KU�VQ�IGV�C�FGHGTTCN�HTQO�7�5��VCZ���+H�[QW
CTG�RC[KPI�NGUU�VCZ�KP�VJG�HQTGKIP�EQWPVT[�VJCP�[QW�YQWNF�DCEM�KP�VJG�7�5���KH�[QW
ECP�KPEQTRQTCVG�CU�C�HQTGKIP�UWDUKFKCT[��CPF�KH�[QW�ECP�UWEEGGF�KP�PQV�RC[KPI�7�5�
VCZ�VJTQWIJ�VJG�FGHGTTCN��VJGP�VJGTG	U�CP�QDXKQWU�CFXCPVCIG�QH�QRGTCVKPI�VJTQWIJ�VJG
UWDUKFKCT[�

6JGTGçU�C�OCLQT�GZEGRVKQP�VQ�VJKU�IGPGTCN�TWNG�QH�VJG�7�5��PQV�EWTTGPVN[�VCZKPI
GCTPKPIU�QH�HQTGKIP�UWDUKFKCTKGU���6JCV�GZEGRVKQP�KU�HQWPF�KP�YJCV�KU�ECNNGF�5WDRCTV�(��
6JQUG�QH�[QW�YJQ�YQTM�ENQUGN[�YKVJ�FKHHGTGPV�CURGEVU�QH�VJG�+PVGTPCN�4GXGPWG�%QFG
MPQY�VJGTG�CTG�EJCRVGTU��RCTVU��VKVNGU��UWDRCTVU��CPF�UWDEJCRVGTU��CPF�QPG�ITQWR�QH
UGEVKQPU�KU�ECNNGF�5WDRCTV�(���+V�KU�LWUV�VJG�YC[�VJG�EQFG�KU�FKXKFGF�WR���7PFGT
5WDRCTV�(��EQPVTCT[�VQ�VJG�IGPGTCN�TWNG��VJG�7�5��RCTGPV�KU�VCZGF�EWTTGPVN[�QP�EGTVCKP
V[RGU�QH�GCTPKPIU�QH�KVU�HQTGKIP�UWDUKFKCTKGU���6JGUG�EGTVCKP�V[RGU�QH�GCTPKPIU�CTG
KORQUUKDNG�VQ�FGUETKDG�VJTQWIJ�C�UKPING�DCUKE�EQPEGRV���1PG�V[RG�QH�KPEQOG�VJCV�KU
EWTTGPVN[�IGPGTCNN[�VCZGF�KP�VJG�5WDRCTV�(�KU�RCUUKXG�KPEQOG���6JG�EQPEGTP�QH�7�5�
RQNKE[OCMGTU�YCU�VJG[�FQ�PQV�YCPV�7�5��VCZRC[GTU�VCMKPI�VJGKT�RCUUKXG�HWPFU�YJKEJ
VJG[�EQWNF�DG�KPXGUVKPI�KP�VJG�7�5���CPF�KPXGUVKPI�VJGO�QHHUJQTG���2QNKE[OCMGTU
FQP	V�YCPV�VJGO�KPXGUVKPI�QHHUJQTG�HQT�VCZ�TGCUQPU��CPF�UQ�YG	NN�VCZ�VJG�GCTPKPIU
EWTTGPVN[�

6JG�OQTG�IGPGTCNK\GF�EQPEGTP�JCU�VQ�FQ�YKVJ�OQXCDNG�KPEQOG���6JGTG	U�NGUU�VJGTG
VJCP�OGGVU�VJG�G[G���+V�MKPF�QH�UVCTVGF�YKVJ�UCNGU�UWDUKFKCTKGU���%QORCPKGU�YQWNF�UGV
WR�C�URGEKCN�UCNG�CPF�UGTXKEG�UWDUKFKCT[�MPQYP�CU�DCUG�EQORCPKGU���6JG�DCUKE
RWTRQUG�YCU�VQ�UKRJQP�OQPG[�QWV�QH�JKIJ�VCZ�EQWPVTKGU�YJGTG�OCPWHCEVWTKPI�QT�VJG
DCUKE�QRGTCVKQPU�YGTG�DGKPI�TWP��CPF�KPUVGCF�TWP�VJG�KPEQOG�HTQO�VJG�QRGTCVKQPU
VJTQWIJ�NQY�VCZ�EQWPVTKGU���6JCV�V[RG�QH�OQXCDNG�KPEQOG�YCU�CNUQ�DTQWIJV�YKVJKP
5WDRCTV�(��

5WDRCTV�(�JCU�DGGP�GZRCPFGF�VQ�TGCNN[�KPENWFG�QVJGT�HQTOU�QH�VCKPVGF�KPEQOG��
6JCV	U�TGCNN[�KP�VJG�G[GU�QH�VJG�DGJQNFGT���1PG�RQNKE[OCMGT�QT�CPQVJGT�FQGUP	V�NKMG
UQOGVJKPI�VJCV	U�IQKPI�QP�QXGTUGCU��CPF�OCMGU�CP�CVVGORV�CPF�UQOGVKOGU�UWEEGGFU
KP�DTKPIKPI�KV�KPVQ�5WDRCTV�(���6JG�IGPGTCN�TWNG�KU�YJGP�[QW	TG�FGCNKPI�YKVJ�VJKTF
RCTVKGU�CPF�QT�[QW	TG�FGCNKPI�CNN�YKVJKP�QPG�EQWPVT[��5WDRCTV�(�IGPGTCNN[�FQGU�PQV
CRRN[���6JGTG	U�TGCNN[�PQ�QVJGT�KPFWUVT[�YJGTG�[QW�CTG�DQVJ�FGCNKPI�YKVJ�VJKTF
RCTVKGU�CU�YG�IGPGTCNN[�FQ�KH�[QW	TG�VCNMKPI�CDQWV�QVJGT�VJCP�TGNCVGF�RCTV[
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TGKPUWTCPEG���+H�[QW	TG�FGCNKPI�YKVJKP�VJG�UCOG�EQWPVT[�VJCV�[QWT�EWUVQOGTU�CTG�
VJGTG	U�PQ�KPFWUVT[�VJCV	U�UWDLGEV�VQ�5WDRCTV�(�QVJGT�VJCP�VJG�NKHG�KPUWTCPEG�KPFWUVT[���

5WDRCTV�(�TGCNN[�ECP�QPN[�DG�WPFGTUVQQF�CU�C�JGFIG�RQFI[�CF�JQE�UGV�QH
EQORTQOKUGU�DGVYGGP�VYQ�DCUKE�RQNKE[�XKGYU���1PG�RQNKE[�XKGY�KU�7�5��VCZRC[GTU
UJQWNF�DG�VCZGF�EWTTGPVN[�D[�VJG�7�5��YJGTGXGT�VJG[�CTG��PQ�OCVVGT�YJCV�HQTO�QH
QRGTCVKQP�VJG[�WUG�
GXGP�KH�KV�KU�C�HQTGKIP�UWDUKFKCT[���6JG�QVJGT�RQNKE[�KU�HQTGKIP
QRGTCVKQPU�UJQWNF�PQV�DG�UWDLGEV�VQ�7�5��VCZ��PQ�OCVVGT�YJCV�VJG�HQTO��6JGTG	U�PQ
UKPING�DCUKE�EQPEGRV���;QW�LWUV�JCXG�VQ�NGCTP�VJG�RCTVKEWNCT�TWNGU�HQT�VJG�RCTVKEWNCT
KPFWUVT[���+V	U�TGCNN[�DGTGHV�QH�C�DCUKE�EQPEGRV�CV�VJKU�RQKPV�

0QY�KP�VGTOU�QH�NKHG�KPUWTCPEG�EQORCPKGU��+	XG�DGGP�CNNWFKPI�VQ�VJG�JCTUJGT�TWNGU��
.GV�OG�LWUV�IGV�VQ�VJG�DCUKEU�QH�VJQUG�CPF�UJQY�[QW�JQY�VJG[�CTG�JCTUJGT���5COG�
EQWPVT[�KPUWTCPEG�KU�KPUWTCPEG�YJGTG�VJG�RQNKE[JQNFGT�QT�VJG�TKUM�KU�NQECVGF�KP�VJG
EQPVTQNNGF�HQTGKIP�EQTRQTCVKQPUç�EQWPVT[�QH�KPEQTRQTCVKQP���5COG�EQWPVT[�KPUWTCPEG
KP�5WDRCTV�(�FQGU�PQV�CRRN[�VQ�VJG�PGV�RTGOKWO�KPEQOG��DWV�FQGU�CRRN[�VQ�PGV
KPXGUVOGPV�KPEQOG���#U�YG	NN�UGG�KP�C�OQOGPV��JQY�[QW�FGHKPG�VJQUG�VGTOU�KU�PQV
UGNH�GXKFGPV���;QW�FKXKFG�WR�[QWT�GCTPKPIU�KPVQ�RTGOKWO�QT�WPFGTYTKVKPI�KPEQOG�
CPF�KPXGUVOGPV�KPEQOG�QP�VJG�QVJGT�UKFG��CPF�[QW	TG�VCZGF�QP�KPXGUVOGPV�KPEQOG
DWV�PQV�RTGOKWO�QT�WPFGTYTKVKPI�KPEQOG���

+P�ETQUU�DQTFGT�KPUWTCPEG�[QW�ECP�KOCIKPG�VJCV�TKUM�KU�NQECVGF�KP�C�EQWPVT[�VJCV�KU
FKHHGTGPV�VJCP�VJG�%(%�EQWPVT[�QH�KPEQTRQTCVKQP��CPF�CNN�QH�VJG�PGV�KPEQOG�KU�VCZGF
EWTTGPVN[�VQ�VJG�7�5��RCTGPV�CU�5WDRCTV�(�KPEQOG���6JG�TCVKQPCNG�KP�������YJGP�VJGUG
TWNGU�YGTG�KPUVKVWVGF��YCU�VJCV�KPUWTCPEG�KPEQOG��CPF�EGTVCKPN[�VJG�KPXGUVOGPV
KPEQOG�VJCV	U�GCTPGF�D[�KPUWTCPEG�EQORCPKGU��KU�OQXCDNG�KPEQOG���6JGTG�CTG�OCP[
VJGQTKGU�CU�VQ�JQY�VJGUG�RTQXKUKQPU�IQV�CRRNKGF�VQ�DCUKE�NKHG�EQORCP[�QRGTCVKQPU��
5QOG�RGQRNG�VJKPM�VJCV�YG�IQV�UYGRV�WR�KP�VJG�IGPGTCN�JQUVKNKV[�VQYCTF�ECRVKXG
KPUWTGTU�VJCV�YGTG�EQOOQPN[�DGKPI�RNCEGF�QHHUJQTG��KP�RCTV��HQT�VCZ�TGCUQPU���1VJGTU
VJQWIJV�VJCV�VJG�TGCN�EQPEGTP�YCU�YKVJ�TGKPUWTCPEG���$WV�YJCVGXGT�VJG�EQPEGTPU
YGTG��GXGP�UCOG�EQWPVT[�NKHG�KPUWTCPEG�QRGTCVKQPU�QT�UCOG�EQWPVT[�ECUWCNV[
EQORCP[�QRGTCVKQPU�YGTG�UYGRV�WPFGT�VJG�5WDRCTV�(�TWNGU���+V�TGCNN[�FQGUP	V�OCMG�C
NQV�QH�UGPUG�HQT�UCOG�EQWPVT[�KPUWTCPEG�DGECWUG�VJGTG	U�PQ�OQXCDNG�KPEQOG�VJGTG��
;QWT�EWUVQOGTU�CTG�NQECN��[QW�UGV�WR�NQECNN[��CPF�[QWT�RTGOKWOU�CTG�EQOKPI�VQ
VJGO���;QW�OC[�KPXGUV�QWVUKFG�VJG�EQWPVT[��DWV�VJCV�KPXGUVOGPV�KPEQOG�YKNN�DG
UWDLGEV�VQ�VJG�VCZ�TGIKOG�QH�VJG�EQWPVT[�KP�YJKEJ�[QW�KPEQTRQTCVGF���6JGTG�TGCNN[�KU
PQ�TGCUQP�VJCV�KV�UJQWNF�DG�ECNNGF�OQXCDNG�KPEQOG���5KPEG�VJG�VKOG�VJG������#EV
VJCV�RWV�KP�VJKU�TWNG�YCU�GPCEVGF��VJGTG�JCU�DGGP�UQOG�TGEQIPKVKQP�QP�VJG�RCTV�QH
RGQRNG�DQVJ�QP�VJG�*KNN�CPF�KP�VJG�6TGCUWT[�VJCV�YG�UJQWNFP	V�JCXG�DGGP�UYGRV�WR
KPVQ�VJCV���0QPGVJGNGUU��VJG�TWNGU�CTG�VJGTG��CPF�VJG[	XG�DGGP�SWKVG�FKHHKEWNV�VQ�FGCN
YKVJ�
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'XGP�HQT�ETQUU�DQTFGT�KPUWTCPEG��KV	U�PQV�TGCNN[�ENGCT�VJCV�YG	TG�VCNMKPI�CDQWV�C
URGEKCN�MKPF�QH�OQXCDNG�KPEQOG���#HVGT�CNN��[QW�ECP�UGV�WR�OCPWHCEVWTKPI�QRGTCVKQPU
KP�C�VCZ�JCXGP�EQWPVT[�URGEKHKECNN[�KP�QTFGT�VQ�UCXG�VCZGU��CPF�[QW	TG�IGPGTCNN[�PQV
IQKPI�VQ�DG�UWDLGEV�VQ�5WDRCTV�(���5Q�GXGP�QP�ETQUU�DQTFGT�KPUWTCPEG��VJGTG�CTG�UQOG
EQWPVTKGU��DWV�EGTVCKPN[�YKVJ�TGICTF�VQ�VJG�RTGFQOKPCPV�RCVVGTP�KP�VJG�NKHG�KPFWUVT[�QH
VJG�UCOG�EQWPVT[�TKUMU��VJGTG�TGCNN[�KU�PQ�IQQF�DCUKU�HQT�VJKU��

6JGUG�CTG�VJG�TWNGU��DWV�JQY�FQ�YG�VT[�VQ�FGCN�YKVJ�VJGO!��6JGTG�CTG�DCUKECNN[�VYQ
QXGTCNN�GHHQTVU�VJCV�CTG�IQKPI�QP�CV�VJG�IQXGTPOGPV�NGXGN���+	NN�FKUVKPIWKUJ�YJCV�+	O
VCNMKPI�CDQWV�HTQO�VJG�RCTVKEWNCT�RNCPPKPI�VJCV�KPFKXKFWCN�EQORCPKGU�FQ���1PG�KU�VQ
VT[�VQ�KPVGTRTGV�VJG�5WDRCTV�(�TWNGU�CU�HCXQTCDN[�CU�YG�ECP���(QTVWPCVGN[��GXGP�KH
RGQRNG�KP�VJG�IQXGTPOGPV�DGNKGXG�VJCV�VJG�TWNGU�UJQWNFP	V�DG�VJG�YC[�VJG[�CTG��VJG[
UVKNN�DGNKGXG�VJG[�JCXG�C�UGV�QH�TWNGU�VJG[�JCXG�VQ�GPHQTEG���#�PWODGT�QH�EQORCPKGU
JCXG�DGGP�IGVVKPI�VQIGVJGT�VJTQWIJ�VTCFG�CUUQEKCVKQPU�CPF�CF�JQE�ITQWRU�VQ�VT[�VQ
IGV�VJQUG�TWNGU�KPVGTRTGVGF�CU�HCXQTCDN[�CU�RQUUKDNG���6JGTG�CNUQ�JCXG�DGGP�NGIKUNCVKXG
GHHQTVU��CPF�QPG�KU�QPIQKPI�PQY�YJKEJ�KPXQNXGU�CEVWCNN[�EJCPIKPI�VJG�UVCVWVQT[
HTCOGYQTM�VJCV�YG	TG�QRGTCVKPI�WPFGT�

+	NN�URGPF�C�HGY�OKPWVGU�DQVJ�QP�VJG�KPVGTRTGVCVKQP�QH�5WDRCTV�(�CPF�QP�VJG
NGIKUNCVKQP���9G�JCXG�RTQRQUGF�TGIWNCVKQPU�PQY�KP�5WDRCTV�(�VJCV�YGTG�RTQRQUGF�KP
�������+V�UJQWNF�PQV�VCMG�UKZ�QT�OQTG�[GCTU�VQ�VWTP�UQOGVJKPI�KPVQ�HKPCN�TGIWNCVKQPU��
+V	U�C�XGT[�FKHHKEWNV�CTGC�HQT�VJG�IQXGTPOGPV�QT�HQT�CP[QPG�VQ�FGCN�YKVJ��KP�VJCV�KV
TGSWKTGU�GZRGTVKUG�KP�DQVJ�KPUWTCPEG�VCZCVKQP�CPF�KPVGTPCVKQPCN�VCZCVKQP���6JGUG�CTG
VYQ�CTGCU�VJCV��QP�VJGKT�QYP��CTG�SWKVG�CTECPG�GPQWIJ�CPF�YJGP�[QW�EQODKPG�VJGO�
[QW�FQP	V�HKPF�OCP[�RGQRNG�YJQ�ECP�FGCN�YKVJ�DQVJ���6JG�IQXGTPOGPV�JCU�JCF
VTQWDNG�FQKPI�VJCV���5Q�YG	XG�DGGP�NKXKPI�YKVJ�VJGUG�RTQRQUGF�TGIWNCVKQPU�

(KPCNN[��C�TGCNN[�UVTQPI�GHHQTV�KU�IQKPI�QP�KP�VJG�6TGCUWT[�CPF�VJG�+45�VQ�HKPCNK\G�UQOG
UGV�QH�TGIWNCVKQPU�QT�VQ�CV�NGCUV�TG�RTQRQUG�PGY�TGIWNCVKQPU���+V	U�PQV�ENGCT�YJCV�YKNN
JCRRGP���6JG[�CTG�VCNMKPI�CDQWV�IGVVKPI�VJQUG�QWV�D[�VJG�GPF�QH�VJG�[GCT���6JKU�KU�PQV
VJG�HKTUV�[GCT�YG	XG�JGCTF�VJCV���5Q�YG�VCMG�KV�YKVJ�C�ITCKP�QH�UCNV���1P�VJG�QVJGT
JCPF��VJG[�JCXG�OCFG�C�NQV�QH�RTQITGUU�PQY���+V�KU�PQV�LWUV�CP�GPVT[�QP�C�DWUKPGUU
RNCP�VJCV�UC[U�VQ�IGV�KV�QWV�D[�VJG�GPF�QH�VJG�[GCT���6JGTG�CTG�UWDUVCPVKCN�FTCHV
TGIWNCVKQPU�DGKPI�EKTEWNCVGF�CPF�TGXKGYGF���#PF�YJKNG�+�YQWNF�UVKNN�DGV�CICKPUV�VJGO
EQOKPI�QWV�CV�VJG�GPF�QH�������+�VJKPM�VJGTG	U�C�RTGVV[�IQQF�EJCPEG�VJG[�YKNN�EQOG
QWV���+�VJKPM�VJGTG	U�CP�GXGP�DGVVGT�EJCPEG�VJG[	NN�EQOG�QWV�YKVJKP�VJG�HKTUV�HGY
OQPVJU�QH������

9G	XG�DGGP�YQTMKPI�QP�HQWT�DCUKE�KUUWGU�WPFGT�VJGUG�TGIWNCVKQPU��(KTUV�KU�TGUGTXGU
HQT�HCKNGF�EQPVTCEVU��CPF�D[�EQPVTCEVU�+�OGCP�EQPVTCEVU�PQV�OGGVKPI�VJG�7�5�
FGHKPKVKQP�QH�NKHG�KPUWTCPEG���&Q�[QW�IGV�C�TGUGTXG�FGFWEVKQP!��#UUWOKPI�[QW�JCXG�C
EQPVTCEV�VJCV�[QW�FQ�IGV�C�TGUGTXG�FGFWEVKQP�HQT��JQY�FQ�[QW�EQORWVG�KV�HQT�5WDRCTV
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(�RWTRQUGU!��*QY�KP�VJG�UCOG�EQWPVT[�EQPVGZV�FQ�[QW�CNNQECVG�GZRGPUGU�DGVYGGP
RTGOKWOU�CPF�KPXGUVOGPV�KPEQOG�KH�KV	U�QPN[�VJG�PGV�KPXGUVOGPV�KPEQOG�VJCV	U
UWDLGEV�VQ�5WDRCTV�(!��*QY�FQ�[QW�CRRN[�VJG�FGHGTTGF�CESWKUKVKQP�EQUV�
&#%��TWNGU
VQ�%(%U!�

6JG�QXGTTKFKPI�EQPEGTP�VJCV�EQOGU�WR�JGTG�KU�VJCV�7�5��RQNKE[OCMGTU�IGPGTCNN[
DGNKGXG�
CPF�KV	U�CNOQUV�C�OCVVGT�QH�TGNKIKQP��VJCV�7�5��RTKPEKRNGU�UJQWNF�IQXGTP�VJG
VCZCVKQP�QH�7�5��RGTUQPU��GXGP�WPFGT�5WDRCTV�(�CPF�GXGP�KH�[QW	TG�IGVVKPI�VCZGF
KPFKTGEVN[�QP�[QWT�KPEQOG�QH�C�HQTGKIP�UWDUKFKCT[���6JCV	U�VJG�TQQV�QH�VJG�EQORGVKVKXG
RTQDNGO�VJCV�YG�JCXG�KP�VGTOU�QH�VJG�VCZ�DWTFGP�VJCV�VJG�5WDRCTV�(�TWNGU�KORQUG��

.GVçU�FKUEWUU�VJG�TGUGTXGU�HQT�HCKNGF�EQPVTCEVU���6JGTG	U�C�VGEJPKECN�RTQDNGO�JGTG�KP
VJCV�VJG�FGHKPKVKQP�QH�NKHG�KPUWTCPEG�TGUGTXGU��KP�VJG�+PVGTPCN�4GXGPWG�%QFG��TGHGTU�VQ
VJG�FGHKPKVKQP�QH�NKHG�KPUWTCPEG�CPF�CPPWKV[�EQPVTCEVU���+H�[QW	TG�VJG�IQXGTPOGPV�[QW
CTIWG�VJCV�[QW�FQP	V�IGV�CP[�TGUGTXG�FGFWEVKQPU�KH�[QWT�RTQFWEVU�FQP	V�OGGV�VJG�7�5�
FGHKPKVKQP�QH�NKHG�KPUWTCPEG�QT�CPPWKVKGU��YJKEJ�VJG[�EQOOQPN[�FQ�PQV��DGECWUG
HQTGKIP�OCTMGVRNCEGU�CTG�FKHHGTGPV�HTQO�VJG�7�5��OCTMGVRNCEGU���0QY�CU�C�EQPEGRVWCN
OCVVGT�VJKU�UJQWNF�PQV�DG�C�RTQDNGO���6JG�FGHKPKVKQP�QH�NKHG�KPUWTCPEG�CFFTGUUGU
RQNKE[JQNFGT�VCZ�KUUWGU��PQV�EQORCP[�VCZ�KUUWGU���+V�FQGUP	V�EJCPIG�VJG�VTWG�NKCDKNKV[
QH�VJG�EQORCP[���7PFGT�VJKU�XKUKQP��VJG�KPXGUVOGPV�EQORQPGPV�HQT�VJG�EQPVTCEV
TGUWNVU�KP�KPFKXKFWCN�VCZCVKQP�DCEM�KP�VJG�7�5���6JKU�JCU�DGGP�IGPGTCNN[�TGEQIPK\GF
D[�CV�NGCUV�UQOG�RGQRNG�CV�VJG�+45�CPF�VJG�6TGCUWT[�FGRCTVOGPV���6JG[�ECOG�ENQUG�VQ
ENCTKH[KPI�KV�HCXQTCDN[�HQT�WU�KP�VJG������RTQRQUGF�TGIWNCVKQPU��DWV�CV�VJG�NCUV
OQOGPV��HQT�C�XCTKGV[�QH�RQNKVKECN�TGCUQPU��VJG�KUUWG�YCU�LWUV�NGHV�CNQPG���6JGTG�CTG�PQ
TWNGU�KP�VJG�RTQRQUGF�TGIWNCVKQPU���6JQUG�QH�WU�YQTMKPI�QP�KV�GZRGEV�VJCV�VJKU�KUUWG
YKNN�DG�HCXQTCDN[�TGUQNXGF��CPF�VJCV�VJGTG�YKNN�DG�TGUGTXG�FGFWEVKQPU�HQT�HCKNGF
EQPVTCEVU���;QW	NN�FGVGTOKPG�YJGVJGT�UQOGVJKPI�CU�NKHG�KPUWTCPEG�YKVJQWV�������CPF
UQOG�QH�VJG�QVJGT�RTQXKUKQPU�VJCV�JCXG�EQOG�KPVQ�7�5��NCY�QXGT�VJG�[GCTU��VQ�FGCN
YKVJ�RQNKE[JQNFGT�VCZ�KUUWGU�CPF�PQV�EQORCP[�VCZ�KUUWGU�

1PG�ECXGCV�KU�VJCV�VJG�6TGCUWT[�CPF�+45�JCXG�DGEQOG�CYCTG�QH�UQOG�EQORCPKGU�VJCV
CRRCTGPVN[�CTG�CFXGTVKUKPI�VQ�7�5��EKVK\GPU�VQ�EQOG�QXGT�VQ�QPG�EQWPVT[�QT�CPQVJGT
CPF�VJG[	TG�CFXGTVKUKPI�VQ�VJG�7�5��EKVK\GPU�VQ�DW[�C�NKHG�KPUWTCPEG�RQNKE[�KP�VJG�QVJGT
EQWPVT[�VJCV�FQGU�PQV�OGGV�VJG�7�5��FGHKPKVKQP�QH�NKHG�KPUWTCPEG�UQ�VJG[�FQP	V�JCXG�VQ
RC[�7�5��VCZ���6JG[	TG�KPEQTTGEV�KH�VJG[	TG�VGNNKPI�VJGKT�RQNKE[JQNFGTU�VJCV�DWV��KP�CP[
GXGPV��QWT�IQXGTPOGPV�KU�EQPEGTPGF�VJCV�VJG[	NN�PGXGT�HKPF�QWV�CDQWV�KV���9G�GZRGEV
VJG�TGIWNCVKQPU�VQ�JCXG�C�TWNG�VJCV�[QW�YQP	V�IGV�TGUGTXGU�QP�HCKNGF�EQPVTCEVU���#U�VJG
RQNKE[JQNFGT�DGPGHKEKCT[��[QW	TG�KPUWTGF�CU�C�7�5��RGTUQP���(QT�OCLQT�7�5�
EQORCPKGU�IQKPI�QXGTUGCU��VJKU�KUP	V�C�TGCN�RTQDNGO���6JG[�CTG�PQV�VT[KPI�VQ�NWTG�7�5�
RGQRNG�QXGT�VQ�DW[�VJGKT�RTQFWEVU���6JG�RTQDNGO�VJCV	U�IQKPI�VQ�EQOG�WR�KU�C
RTCEVKECN�QPG�RGTVCKPKPI�VQ�YJCV�NGXGN�QH�RTQQH�VJG�+45�KU�IQKPI�VQ�TGSWKTG�[QW�VQ



6CZCVKQP�QH�/WNVKPCVKQPU �

UJQY�VJCV�[QW�FQP	V�HCNN�YKVJKP�QPG�QH�VJGUG�ECVGIQTKGU���6JCV�TGOCKPU�VQ�DG�UGGP�
DWV�+�VJKPM�VJGTG�KU�TGCN�ECWUG�HQT�EQPEGTP�CU�VQ�JQY�VJG[	NN�FGCN�YKVJ�VJCV�

6JG�PGZV�KUUWG�KU�TGUGTXG�EQORWVCVKQP���6JG�VJTGG�HCEVQTU�CTG��OQTVCNKV[��KPVGTGUV�TCVG�
CPF�OGVJQF���1P�OQTVCNKV[��VJG�DCUKE�KUUWG�KU��CTG�[QW�IQKPI�VQ�WUG�HQTGKIP�XGTUWU
7�5��OQTVCNKV[�VCDNGU!��6JCV�UGGOU�VQVCNN[�NQIKECN���6JG�RTQRQUGF�TGIWNCVKQPU�UC[�VQ
WUG�HQTGKIP�OQTVCNKV[�VCDNGU��CPF�YG�GZRGEV�VJCV�VQ�DG�OCKPVCKPGF�KP�VJG�HKPCN
TGIWNCVKQPU�

+PVGTGUV�TCVGU�RTGUGPV�C�FKHHGTGPV�KUUWG���6JG�KPFWUVT[�JCU��HQT�VJG�OQUV�RCTV��CTIWGF
VJCV�YG�UJQWNF�WUG�HQTGKIP�KPVGTGUV�TCVGU�DGECWUG�VJCV	U�VJG�KPVGTGUV�TCVG�VJCV�CRRNKGU
KP�VJG�TGNCVKXG�GEQPQOKE�GPXKTQPOGPV���9JGP�VJG�KPFWUVT[�JCU�VCNMGF�CDQWV�HQTGKIP
KPVGTGUV�TCVGU��YJCV�YG	XG�IGPGTCNN[�OGCPV�QT�JQRGF�YCU�IQKPI�VQ�EQOG�CDQWV�YCU
HQTGKIP�TGIWNCVQT[�KPVGTGUV�TCVG���6JG�+45�CPF�6TGCUWT[�JCXG�IGPGTCNN[�HQWIJV�VJG
PQVKQP�VJCV�KV�UJQWNF�DG�HQTGKIP�KPVGTGUV�TCVGU��JQYGXGT��VJG[�JCXG�PQV�IGPGTCNN[
DQWIJV�VJG�PQVKQP�VJCV�KV�UJQWNF�DG�HQTGKIP�TGIWNCVQT[�TCVGU���6JG[�VJKPM�KV�UJQWNF�DG
UKOKNCT�VQ�5GEVKQP�����KP�VJG�7�5���CPF�KV�UJQWNF�DG�VJG�ITGCVGT�QH�VJG�JKIJGUV�HQTGKIP
TGIWNCVQT[�TCVG�CNNQYGF��QT�UQOG�HQTGKIP�CRRNKECDNG�HGFGTCN�TCVG�
#(4��CPCNQI���6JG
RTQRQUGF�TGIWNCVKQPU�YGTG�KPVGPFGF�VQ�UC[�UQOGVJKPI�NKMG�VJCV��JQYGXGT��VJG[�YGTG
YTKVVGP�KP�UWEJ�C�ICTDNGF�HQTO�VJCV�VJG[�ECP�TGCFKN[�DG�KPVGTRTGVGF�CU�CNNQYKPI�VJG
WUG�QH�HQTGKIP�TGIWNCVQT[�TCVGU��YJKEJ�KU�YJCV�OCP[�EQORCPKGU�JCXG�DGGP�FQKPI���+P
VJG�HKPCN�TGIWNCVKQPU��YG�GZRGEVGF�ENCTKHKECVKQP�VJCV�KV	U�VJG�ITGCVGT�QH�HQTGKIP�#(4
CPCNQI�CPF�VJG�JKIJGUV�HQTGKIP�TGIWNCVQT[�TCVGU��

+P�VGTOU�QH�VJG�OGVJQF��VJG�TGIWNCVKQPU�ECP�DG�TGCF�CU�CNNQYKPI�HQTGKIP�TGIWNCVQT[
OGVJQFU�CU�NQPI�CU�VJG[	TG�PQV�KP�GZEGUU�QH�PGV�NGXGN���9G�GZRGEV�VJG�HKPCN
TGIWNCVKQPU�VQ�TGSWKTG�VJG�7�5��OGVJQF�VJCV�YQWNF�DG�TGSWKTGF�HQT�VJCV�V[RG�QH
RTQFWEV���5Q�%QOOKUUKQPGTçU�4GUGTXG�8CNWCVKQP�/GVJQF�
%48/���HQT�C�DCUKE�NKHG
KPUWTCPEG�RQNKE[��CPF�VJGP�YKVJ�YJCVGXGT�XCTKCVKQPU�CTG�PGEGUUCT[�VQ�FGCN�YKVJ�QVJGT
V[RGU�QH�RTQFWEVU��UWEJ�CU�%QOOKUUKQPGT	U�#PPWKV[�4GUGTXG�8CNWCVKQP�/GVJQF

%#48/��HQT�CPPWKVKGU���6JG�RTQFWEVU�XCT[�UQ�OWEJ�VJCV�CFCRVCVKQPU�PGGF�VQ�DG
OCFG��DWV�KV�UJQWNF�DG�WPFGT�VJG�UCOG�DCUKE�UVCPFCTFU�VJCV�YQWNF�IQXGTP�[QW�KH�[QW
YGTG�FQKPI�KV�KP�VJG�7�5���

'ZRGPUG�CNNQECVKQP���+�YCU�IQKPI�VQ�VCNM�CDQWV�VJG�DCUKE�RTKPEKRNG�QH�GZRGPUG
CNNQECVKQP���6JGTGç	U�C�IGPGTCN�RTKPEKRNG�PQV�QPN[�QH�VCZ�NCY��DWV�QH�EQUV�CEEQWPVKPI��
)GPGTCNN[��[QW�YCPV�VQ�CNNQECVG�GZRGPUG�VQ�VJG�V[RG�QH�KPEQOG�VJG�GZRGPUG
IGPGTCVGU���6JKU�UKORN[�UVCVGF�RTKPEKRNG�JCU�CNYC[U�IGPGTCVGF�ITGCV�RTQDNGOU�KP�VJG
NKHG�KPUWTCPEG�KPFWUVT[���9G�FKXKFG�WR�QWT�HKPCPEKCN�UVCVGOGPVU�KPVQ�KPXGUVOGPV
KPEQOG�CPF�WPFGTYTKVKPI�KPEQOG��CPF�UGITGICVG�GZRGPUGU�KP�VJCV�YC[���+V�TGCNN[
FQGU�PQV�OCMG�C�YJQNG�NQV�QH�EQPEGRVWCN�UGPUG��RCTVKEWNCTN[�KH�[QW	TG�VCNMKPI�CDQWV
TGUGTXGU�CPF�DGPGHKVU���'XGP�DCUKE�GZRGPUGU�CPF�EQOOKUUKQPU��YJKEJ�CTG�IGPGTCNN[
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EQORWVGF�CU�C�RQTVKQP�QH�RTGOKWO��CTG�C�UKIPKHKECPV�RCTV�QH�VJG�TGCUQP�VJCV
KPUWTCPEG�EQORCPKGU�CTG�RC[KPI�C�EQOOKUUKQP�VQ�VJGKT�CIGPV���6JG[�ECP�IGV�OQPG[
VJCV�ECP�DG�KPXGUVGF�CPF�GCTP�KPXGUVOGPV�KPEQOG���5Q�VJGTG�TGCNN[�KU�C�IQQF
CTIWOGPV�HQT�CNNQECVKPI�UQOG�RQTVKQP�QH�EQOOKUUKQPU�CICKPUV�RTGOKWOU�QP�C
EQPEGRVWCN�DCUKU���6JGTG�KU�VJKU�NQPI�JKUVQT[�QH�VJG�KPFWUVT[�PQV�WUKPI�VJGUG�V[RGU�QH
CEEQWPVKPI�RTQEGFWTGU���1PEG�[QW�IGV�QXGT�VJCV�JWTFNG��[QWçNN�HKPF�KV�KU�C�O[UVGT[�CU
VQ�YJCV�KU�VJG�TKIJV�YC[�QH�FQKPI�KV��GURGEKCNN[�HQT�NKHG�EQORCPKGU�

6JGTG	U�CP�CFFKVKQPCN�RTQDNGO�VJCV�EQOGU�WR�KP�VJG�OKPFU�QH�VJG�6TGCUWT[�CPF�VJG
+45��YJKEJ�KU�JCXKPI�VQ�FGCN�YKVJ�VJG�UWTRNWU�QH�NKHG�KPUWTCPEG�EQORCPKGU���6JGKT
OQFGN�KU��NKHG�KPUWTCPEG�EQORCPKGU��NKMG�QVJGT�7�5��VCZRC[GTU��CTG�VT[KPI�VQ�LWUV�RWV
CU�OWEJ�OQPG[�QHHUJQTG�CU�VJG[�ECP�CPF�VJG[�CTG�QXGTECRKVCNK\KPI�VJGKT�UWDUKFKCTKGU�
6JG�6TGCUWT[�CPF�VJG�+45�DGNKGXG�VJG[�UJQWNFP	V�CNNQY�CP[�GZRGPUG�CNNQECVKQPU�VQ
KPXGUVOGPV�KPEQOG�GCTPGF�QP�VJKU�UWTRNWU���6JG�KPFWUVT[�JCU�VTKGF�VQ�EQPXKPEG�VJGO
VJCV�UWTRNWU�KU�C�UECTEG�EQOOQFKV[�CPF�RGQRNG�CTG�PQV�NQQMKPI�VQ�LWUV�FWOR�KV
QXGTUGCU���6JG[�HGGN�VJCV�VJG[�PGGF�TWNGU�VQ�FGCN�YKVJ�VJQUG�YJQ�OKIJV�FQ�KV��CPF�UQ
VJKU�MGGRU�EQOKPI�WR�CICKP�CPF�CICKP��

9G�GZRGEV�VJKU�GZRGPUG�CNNQECVKQP�KUUWG�VQ�EQOG�WR�KP�C�IGPGTCN�ITQUU�VQ�ITQUU
CNNQECVKQP���6JG�EWTTGPV�TGIWNCVKQPU�JCXG�EQORNKECVGF�HQTOWNC�TGUGTXGU��FKXKFGPFU�
CPF�DGPGHKVU���;QW�DCUKECNN[�IGV�C�FGFWEVKQP�HQT�TGSWKTGF�KPVGTGUV�CICKPUV�[QWT
KPXGUVOGPV�KPEQOG��+V	U�FQPG�YKVJ�C�UGTKGU�QH�HQTOWNCU�VJCV�CTG�EQORNKECVGF�VQ
NCY[GTU��DWV�RGTJCRU�PQV�VQ�CEVWCTKGU���6JGTG�CTG�FKHHGTGPV�HQTOWNCU�HQT�GCEJ�QH�VJQUG
TGUGTXGU��FKXKFGPFU��CPF�DGPGHKVU���1VJGT�GZRGPUGU�CTG�UQTV�QH�NGHV�WPENGCT���9G
GZRGEV�VQ�JCXG�CP�QXGTCNN�ITQUU�VQ�ITQUU�CNNQECVKQP�QH�GZRGPUGU��KPENWFKPI�TGUGTXGU�
FKXKFGPFU��CPF�DGPGHKVU�DGVYGGP�RTGOKWOU�CPF�KPXGUVOGPV�KPEQOG���6JGTG�YKNN
NKMGN[�DG�C�URGEKCN�FKTGEV�CNNQECVKQP�HQT�UGRCTCVG�CEEQWPV�V[RGU�QH�RTQFWEVU��
+PXGUVOGPV�KPEQOG�QP�TGCUQPCDNG�UWTRNWU��YJKEJ�YG�GZRGEV�VQ�DG�KP�VJG�TCPIG�QH
����QH�TGUGTXGU�YKNN�HCNN�YKVJKP�VJKU�ITQUU�VQ�ITQUU�CNNQECVKQP���;QW	NN�DG�CDNG�VQ
CNNQECVG�GZRGPUGU�VQ�KPXGUVOGPV�KPEQOG�QP�VJG�TGCUQPCDNG�UWTRNWU��DWV�KPXGUVOGPV
KPEQOG�QP�CP[�UWTRNWU�QXGT�CPF�CDQXG�VJCV�YKNN�PQV�EQOG�YKVJKP�VJG�ITQUU�VQ�ITQUU
CNNQECVKQP�

(KPCNN[��TGICTFKPI�&#%��VJG�7�5��RTKPEKRNG�KU�VJCV�YG�PGGF�VQ�ECRKVCNK\G�RQNKE[
CESWKUKVKQP�EQUVU���6JGTG�CTG�TGCN�RTQDNGOU�KP�CRRN[KPI�VJG�7�5��TWNGU�KP�C�HQTGKIP
EQPVGZV���6JG[�JCXG�XGT[�FKHHGTGPV�HCEVU�KP�VGTOU�QH�NCRUG�TCVGU�CPF�EQUV�UVTWEVWTGU��
6JG�RTKPEKRNG�QH�ECRKVCNK\CVKQP�KP�VJG�TGIWNCVKQP�FQGUP	V�GZRNKEKVN[�FGCN�YKVJ�&#%��
6JG�RTQRQUGF�TGIWNCVKQPU�CTG�DGUV�TGCF�CU�TGSWKTKPI�&#%��CPF�YG�GZRGEV�KV�VQ�DG
ENCTKHKGF�VJCV�[QW�YKNN�JCXG�VQ�CRRN[�&#%�CPF�FQ�KV�WPFGT�VJG�7�5��TWNGU�QH�VJG
VGP�[GCT�URTGCF�CPF�UQ�HQTVJ��LWUV�CU�KH�KV�YGTG�KP�VJG�7�5���FGURKVG�YJCVGXGT�HCEVWCN
FKHHGTGPEGU�VJGTG�OKIJV�DG��
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9JCV�YG�GZRGEV�QWV�QH�VJG�TGIWNCVKQPU�YQWNF�DG�C�UKIPKHKECPV�KORTQXGOGPV�QXGT�VJG
RTQRQUGF�TGIWNCVKQPU��RCTVKEWNCTN[�KP�VJG�CTGC�QH�VJG�ITQUU�VQ�ITQUU�CNNQECVKQP�CPF�VJG
VTGCVOGPV�QH�HCKNGF�EQPVTCEVU���6JGTG�YKNN�DG�UWDUVCPVKCN�EQORGVKVKXG�RTQDNGOU
DGECWUG�QH�VJG�KPEQOG�VJCV�TGOCKPU�VCZGF��

6JGTG	U�PQY�NGIKUNCVKQP�DGKPI�EQPUKFGTGF��CPF�VJGTG�YCU�NGIKUNCVKQP�VJCV�YCU�RCTV�QH
VJG�VCZ�DKNN���9G�YGTG�CEVWCNN[�UWDLGEV�VQ�VJG�HKTUV�NKPG�KVGO�XGVQ��UQ�KV�YCU�XGVQGF��
6JCV�NGIKUNCVKQP�JCU�PQY�DGGP�OQFKHKGF�ITGCVN[�VQ�OGGV�VJG�QDLGEVKQP�QH�VJG�6TGCUWT[
FGRCTVOGPV���$CUKECNN[�YJCV�VJQUG�TWNGU�YKNN�UC[��KH�VJG[�CTG�GPCEVGF��KU�HQT�UCOG�
EQWPVT[�KPUWTCPEG��[QW	NN�PQV�QPN[�GZENWFG�[QWT�RTGOKWO�KPEQOG��DWV�CNUQ
KPXGUVOGPV�KPEQOG�GCTPGF�QP�TGUGTXGU�CPF�KPXGUVOGPV�KPEQOG�GCTPGF�QP
TGCUQPCDNG�UWTRNWU���4GUGTXGU�YKNN�DG�FGHKPGF�WPFGT�7�5��RTKPEKRNGU�
VJCV�KU�HQTGKIP
OQTVCNKV[�VCDNGU�CPF�HQTGKIP�#(4�CPCNQI���DWV�7�5��OGVJQFU�YKNN�DG�WUGF��UWEJ�CU
%48/���;QW�YKNN�JCXG�&#%�TWNGU�CPF�[QW�YKNN�IGV�TGUGTXGU�HQT�HCKNGF�EQPVTCEVU��DWV
QPN[�YJGTG�VJG�RQNKE[JQNFGT�KPUWTGF�CPF�VJG�DGPGHKEKCT[�CTG�PQV�7�5��EKVK\GPU���5Q
CNN�VJQUG�KUUWGU�IGV�TGUQNXGF�VJG�UCOG�YC[��

$CUKECNN[�VJG�DGPGHKV�VQ�VJKU�NGIKUNCVKQP�KU�VJCV�[QW�IGV�[QWT�KPXGUVOGPV�KPEQOG�QP�VJG
GPVKTG�TGUGTXG�TCVJGT�VJCP�LWUV�IGVVKPI�TGSWKTGF�KPVGTGUV���+�UJQWNF�UC[��[QW�IGV�VJG
GPVKTG�KPXGUVOGPV�KPEQOG�QP�VJG�TGUGTXG��CPF�[QW�CNUQ�IGV�KPXGUVOGPV�KPEQOG�QP
UWTRNWU���*QYGXGT��[QW�UVKNN�IGV�VCZGF�EWTTGPVN[�KP�VJG�7�5��QP�CP[�KPXGUVOGPV
KPEQOG�QP�UWTRNWU�CDQXG�VJCV���1PEG�[QW�CRRN[�VJGUG�7�5��TGUGTXKPI�RTKPEKRNGU�CPF
&#%��[QW�OC[�YGNN�JCXG�UWDUVCPVKCN�UWTRNWU��

6JG�DKNN�KU�PQY�VKGF�WR�KP�VJG�*QWUG���+V�YCU�CRRTQXGF�KP�VJG�*QWUG�9C[U�CPF
/GCPU�%QOOKVVGG��DWV�VJGTG	U�PQY�C�FGDCVG�IQKPI�QP�DGVYGGP�VJG�$WFIGV
%QOOKVVGG�CPF�VJG�9C[U�CPF�/GCPU�%QOOKVVGG���6JG�9C[U�CPF�/GCPU�%QOOKVVGG
VJGQT[�YCU��[QW�FKFP	V�JCXG�VQ�EQOG�WR�YKVJ�TGXGPWG�VQ�RC[�HQT�VJKU�DGECWUG�KV�YCU
KP�VJG�QTKIKPCNN[�GPCEVGF�QXGTCNN�VCZ�DKNN��YJKEJ�RTGUWOCDN[�JCF�TGXGPWG�HQT�KV���6JG
$WFIGV�%QOOKVVGG�KU�DCNMKPI���#RRCTGPVN[��UQOG�EQORTQOKUG�JCU�DGGP�TGCEJGF�KP
YJKEJ�VJG[�CTG�IQKPI�VQ�HKPF�TGXGPWG�VQ�VCMG�ECTG�QH�VJKU�QP�VJG�URGPFKPI�UKFG�CPF
PQV�QP�VJG�VCZ�UKFG���

1XGTCNN��+�VJKPM�OQUV�NGIKUNCVQTU�YKNN�VJKPM�VJG�RTQURGEVU�CTG�RTGVV[�IQQF��DWV�KV	U�UVKNN
WPEGTVCKP���#UUWOKPI�VJCV�KV�FQGU�IGV�GPCEVGF��+�FQ�VJKPM�VJGTG�YKNN�DG�C�UKIPKHKECPV
DGPGHKV��6JGTG�CTG�IQKPI�VQ�DG�VJGUG�UKIPKHKECPV�RTQDNGOU�DGECWUG�QH�VJG�ITGCVGT
FGOCPF�QH�UWTRNWU�[QW	NN�JCXG�KP�VGTOU�QH�7�5��EQPEGRVU�CU�EQORCTGF�VQ�HQTGKIP
EQPEGRVU���+�VJKPM�VJCV	U�IQKPI�VQ�UJKHV�C�NQV�QH�VJG�RNCPPKPI�CPF�CVVGPVKQP�VQ�RNCPPKPI
KP�VJG�HQTGKIP�EQWPVTKGU���+�VJKPM�C�IQQF�CPCNQI�HQT�C�NQV�QH�WU�KU�YJCV�JCRRGPGF�KP
VJG�UVCVGU�YJGP�YG�YGPV�CYC[�HTQO�UVCVG�NCY�TGUGTXGU�VQ�VCZ�TGUGTXGU��%QORCPKGU
JCF�VQ�TGCNN[�YQTM�QP�VJGKT�UVCVG�NCY�TGUGTXGU�VQ�IGV�VJGO�FQYP��YJKNG�CNUQ�YQTMKPI
QP�VJGKT�VCZ�NCY�TGUGTXGU��CUUWOKPI�VJCV�VJG[�EQWNF�IGV�VJGO�WR���+�VJKPM�VJG�UCOG
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MKPF�QH�RTQEGUU�YKNN�IQ�QP��CPF�YG�YKNN�TGCNN[�DG�RWUJKPI�JCTF�VQ�UGG�KH�YG�TGCNN[
PGGF�CU�OWEJ�KP�VJG�YC[�QH�HWPFU��UQ�VJCV�GXGP�QPEG�&#%�CPF�VJGUG�TGUGTXG
RTKPEKRNGU�CTG�CRRNKGF�OC[DG�YG�ECP�IGV�DGNQY�VJKU�����UWTRNWU�NGXGN���+�VJKPM�VJCV	U
YJGTG�C�NQV�QH�VJG�CVVGPVKQP�KU�IQKPI�VQ�VWTP���+V	U�IQKPI�VQ�DG�XGT[�FKHHKEWNV��HTQO�C
RTCEVKECN�UVCPFRQKPV��DGECWUG�KV�YKNN�TGSWKTG�ENQUG�EQOOWPKECVKQP�DGVYGGP�VJG�7�5�
RCTGPV�CPF�VJG�HQTGKIP�UWDUKFKCT[��CPF�VJCV�KU�FKHHKEWNV�VQ�CEJKGXG���6JCV	U�YJCV�QVJGT
KPFWUVTKGU�JCXG�VQ�FQ���+H�VJG�7�5��KPUWTCPEG�KPFWUVT[�KU�IQKPI�VQ�TGOCKP�C�OCLQT
RNC[GT�QT�DGEQOG�C�OCLQT�RNC[GT�QXGTUGCU��YG	NN�JCXG�VQ�NGCTP�JQY�VQ�FQ�VJG�UCOG
MKPFU�QH�VJKPIU��

/T��'FYCTF�.��4QDDKPU���6Q�RWV�VJKPIU�KP�OQTG�QH�CP�CEVWCTKCN�EQPVGZV��+	O�IQKPI�VQ
JCXG�VQ�TGRGCV�C�NKVVNG�QH�YJCV�&CPP[�*QTQYKV\�JCU�CNTGCF[�EQXGTGF���6JG�EQPEGRVU
CTG�UQ�EQORNGZ�VJCV�VJG[�RTQDCDN[�DGCT�TGRGCVKPI���+	NN�DG�IGVVKPI�KPVQ�UQOGYJCV
OQTG�FGVCKN�QP�TGUGTXG�KUUWGU��

+	XG�VKVNGF�O[�RTGUGPVCVKQP���#EVWCTKCN�#URGEVU�QH�5WDRCTV�(�+PEQOG����+	XG�CNYC[U
UWURGEVGF�VJCV�CP[VJKPI�GPVKVNGF���#EVWCTKCN�#URGEVU�QH��EQWNF�QHVGP�OGCP�VJCV�VJG
URGCMGT�MPQYU�QPN[�VJG�CEVWCTKCN�CURGEVU���6Q�C�ITGCV�GZVGPV�VJCV	U�VTWG���6JQUG�CTG
VJG�CURGEVU�+	XG�YQTMGF�YKVJ�CPF�+	O�PQYJGTG�PGCT�CP�GZRGTV�KP�VCZCVKQP�QH
OWNVKPCVKQPCNU�NKMG�O[�VYQ�EQNNGCIWGU�QP�VJG�RCPGN���+P�VJG�KPVGTGUV�QH�TQWPFKPI�QWV
O[�RTGUGPVCVKQP��CPF�RWVVKPI�KV�KP�VJG�RTQRGT�EQPVGZV��+	O�CDQWV�VQ�HTCOG�VJG�KUUWG
CPF�VGNN�[QW�C�HGY�VJKPIU�VJCV�CTG�C�DKV�DG[QPF�YJCV�+�WPFGTUVCPF���+	NN�FGCN�YKVJ�VJG
CEVWCTKCN�CURGEVU�YJGTG�+	XG�JCF�VJG�GZRGTKGPEG�

9JCV�KU�5WDRCTV�(!��+V�KU�EQFG�5GEVKQPU�����VJTQWIJ������VKVNGF���%QPVTQNNGF�(QTGKIP
%QTRQTCVKQPU��
%(%����$CUKECNN[��CU�&CPP[�KPFKECVGF��%QPITGUU�YCU�XGT[�CYCTG�QH�VJG
RGTEGKXGF�CDWUG�QH�EQORCPKGU�RCTMKPI�CUUGVU�QXGTUGCU��KP�QTFGT�VQ�GCTP�KPXGUVOGPV
KPEQOG�QP�VJQUG�QHHUJQTG�EQTRQTCVKQPU�VJCV�YGTG�PQV�UWDLGEV�VQ�VCZ�WPVKN�TGRCVTKCVKQP��
6JKU�YCU�VJG�KORGVWU�QH�VJKU�UGEVKQP�QH�VJG�UVCVWVG��

5WDRCTV�(�KU�CP�CHVGT�VCZ�EQPEGRV��CPF�KV	U�NKOKVGF�D[�CPQVJGT�CUUGV�VCZ�EQPEGRV�ECNNGF
GCTPKPIU�CPF�RTQHKVU�
'�2����5WDRCTV�(�KPEQOG�ECPPQV�GZEGGF�'�2���9JCV�KU�GCTPKPIU
CPF�RTQHKVU!��#�XGT[�QXGTUKORNKHKGF�CRRTQCEJ�VQ�'�2�KU�VQ�VCMG�CP�CPPWCN�UVCVGOGPV
UWOOCT[�QH�QRGTCVKQPU��CPF�UNKFG�KP�EJCPIGU�KP�VCZ�DCUKU�CUUGVU�CPF�NKCDKNKVKGU�KP
RNCEG�QH�[QWT�UVCVWVQT[�EJCPIGU�KP�CUUGVU�CPF�NKCDKNKVKGU���+P�QVJGT�YQTFU��OQXG�KP
[QWT�KPETGCUG�KP�VCZ�TGUGTXGU�CU�QRRQUGF�VQ�[QWT�KPETGCUG�KP�UVCVWVQT[�TGUGTXGU��CPF
UQ�QP���#P[�TGUWNVKPI�GZEGUU�QH�5WDRCTV�(�KPEQOG�QXGT�'�2�KU�ECTTKGF�HQTYCTF
YKVJQWV�C�VKOG�NKOKV���6JCV	U�QPG�KPUVCPEG�YJGTG�CP�KPFGHKPKVG�ECTT[HQTYCTF�KU
CEVWCNN[�DCF�TCVJGT�VJCP�IQQF�

/CP[�QH�[QW�CTG�CYCTG�QH�QHHUJQTG�ECRVKXGU�VJCV�JCRRGP�VQ�DG�7�5��VCZRC[GTU���6JGTG
KU�CP�GNGEVKQP�VJCV�C�RCTGPV�ECP�OCMG�HQT�CP�QHHUJQTG�UWDUKFKCT[�VQ�DG�C�7�5�
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VCZRC[GT��CPF�CV�VKOGU��KV�ECP�DG�XGT[�EQORNGZ�CPF�FKHHKEWNV�VQ�VGNN�YJGVJGT�KV	U�DGVVGT
VQ�JCXG�VJG�QHHUJQTG�UWDUKFKCT[�DG�VJG�7�5��VCZRC[GT�QT�5WDRCTV�(�VCZRC[GT���+�JCXGP	V
RGTUQPCNN[�RWV�RGPEKN�CPF�RCRGT�VQ�KV���+�MPQY�VJCV�VJKU�KU�CP�CTGC�VJCV	U�TKRG�HQT
CEVWCTKCN�TGUGCTEJ���+�JCXGP	V�FGCNV�YKVJ�VJG�TWNGU�HQT�VCZCVKQP�KP�VJG�NQECN�EQWPVT[�
VJG�OWNVKRNG�KPUKFG�NKOKVU�QP�HQTGKIP�VCZ�ETGFKV�TGEQIPK\CDNG��CPF�VJG�5WDRCTV�(�TWNGU
VJGOUGNXGU��YJKEJ��CU�&CPP[�KPFKECVGF��CTG�GZVTGOGN[�EQORNGZ��

1PEG�[QW�FQ�GNGEV�HQT�[QWT�QHHUJQTG�UWDUKFKCT[�VQ�DG�C�7�5��VCZRC[GT��VJCV�KU�XKTVWCNN[
CP�KTTGXQECDNG�GNGEVKQP��UQ�[QW�YCPV�VQ�DG�TGCUQPCDN[�UWTG�YJGP�[QW�OCMG�VJCV
GNGEVKQP�VJCV�VJCV	U�VJG�YC[�[QW�YCPV�VQ�IQ���6JGTG�CTG�RTQDCDN[�OCP[�RQVGPVKCNN[
TKEJ�CTGCU�HQT�CEVWCTKCN�VCZ�TGUGCTEJGTU�VJCV�CTG�DGIIKPI�HQT�UQOG�TGUGCTEJ���+�ECP
VJKPM�QH�C�EQWRNG�QH�UWEJ�CTGCU�YJGTG�UQOGQPG�EQWNF�TGCNN[�OCMG�C�EQPVTKDWVKQP�VQ
VJKU�CTGC��

9JCV�OCTIKPCN�VCZ�TCVGU�UJQWNF�[QW�DG�WUKPI�YJGP�[QW�RTKEG�C�RTQFWEV�KP�C�%(%!�
;QW�OWUV�MPQY�VJG�NQECN�EQORCP[�VCZ��VJG�HQTGKIP�VCZ�ETGFKV��VJG�5WDRCTV�(�KPEQOG�
CPF�UQ�HQTVJ���6JKU�KU�C�EQORNGZ�SWGUVKQP���6JG�UGEQPF�EQORNGZ�SWGUVKQP�KU��YJCV	U
VJG�OQUV�VCZ�GHHKEKGPV�YC[�VQ�TGRCVTKCVG�FQNNCTU�VQ�VJG�7�5��RCTGPV!��+U�KV�XKC
UJCTGJQNFGT�FKXKFGPFU!��+U�KV�XKC�UGTXKEG�HGGU!��+U�KV�XKC�TGKPUWTCPEG!��1H�EQWTUG��VJGUG
TWNGU�JCXG�CP�KORCEV�QP�VJCV���+P�VJG�NQPI�TWP��[QW�CNUQ�PGGF�VQ�DG�VJKPMKPI�KP�VGTOU
QH�VJG�EWTTGPE[�QH�VJG�EQWPVT[���+H�KV	U�C�JKIJN[�KPHNCVKQPCT[�EQWPVT[��OC[DG�VJG�URGGF
QH�TGRCVTKCVKQP�QH�FQNNCTU�KU�CP�KORQTVCPV�KUUWG�KP�[QWT�CPCN[UKU�QH�KPVGTPCN�TCVGU�QH
TGVWTP��CPF�QP�RTKEKPI�[QWT�RTQFWEV�KP�C�EQPVTQNNGF�HQTGKIP�EQTRQTCVKQP��

+P�CP[�ECUG��YJCV�+	F�NKMG�VQ�FQ�KU�LWUV�DCUKECNN[�VCNM�CDQWV�YJGP�VJG�EQORCP[�FQGU
PQV�GNGEV�HQT�VJG�QHHUJQTG�UWDUKFKCT[�VQ�DG�C�7�5��VCZRC[GT�CPF�YJGP�VJG�QHHUJQTG
UWDUKFKCT[�KU�UWDLGEV�VQ�5WDRCTV�(�KPEQOG���+�WPFGTUVCPF�HTQO�VJG�VCZ�RTCEVKVKQPGTU�
VJCV�ECTT[QXGTU��ECTT[HQTYCTFU��CPF�ECTT[DCEMU�QH�PGICVKXG�5WDRCTV�(�KPEQOG�CTG
GZVTGOGN[�TGUVTKEVGF���6JG[�VCNM�KP�VGTOU�QH�SWCNKHKGF�FGHKEKVU�HTQO�SWCNKHKGF�CEVKXKVKGU��
6JQUG�CTGCU�CTG�GZVTGOGN[�VQWIJ�VQ�SWCNKH[�HQT���;QW�ECP�CUUWOG�VJCV�[QW	NN�DG
UWDUVCPVKCNN[�TGUVTKEVGF�KP�ECTT[KPI�HQTYCTF�QT�ECTT[KPI�DCEM�FGHKEKVU���6JG�SWGUVKQP�KU�
KH�[QW	TG�IQKPI�VQ�UVCTV�WR�C�UWDUKFKCT[�KP�VJG�EQWPVT[��CPF�[QW	TG�IQKPI�VQ�JCXG
KPKVKCN�VCZ�DCUKU�NQUUGU��VJG�5WDRCTV�(�NQUUGU��[QW	TG�IQKPI�VQ�JCXG�VQ�NKXG�YKVJ�UQOG
VCZ�KPGHHKEKGPE[���+P�C�EQPVTQNNGF�HQTGKIP�EQTRQTCVKQP��[QW	TG�VCNMKPI�CDQWV�ITGCVGT
VJCP�����QYPGTUJKR���6JKU�KU�VJG�KUUWG�QH�ECTT[KPI�HQTYCTF�ECRCDKNKVKGU�CPF
NKOKVCVKQPU�QP�KV��

9JCV�CTG�VJG�EQPUVTCKPVU�QP�5WDRCTV�(�KPEQOG!��(KTUV��VJGTG	U�PQ�UOCNN�NKHG�EQORCP[
FGFWEVKQP���(QT�C�EQORCP[�VJCV�QYPU�����QH�CP�QHHUJQTG�UWDUKFKCT[��UQ�VJCV�KV	U�PQV
C�EQPVTQNNGF�ITQWR��[QW�YQWNF�QTFKPCTKN[�VJKPM�[QW�EQWNF�IGV�C�UOCNN�NKHG�EQORCP[
FGFWEVKQP�VJGTG���6JCV�KU�PQV�VTWG���6JGTG�KU�PQ�UOCNN�NKHG�EQORCP[�FGFWEVKQP�CPF�PQ
PGV�QRGTCVKPI�NQUU�ECTTKGF�HQTYCTF�CPF�PQ�TGEQIPK\CDNG�ECRKVCN�NQUU��
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0QY�VJCV�YG	XG�UGV�VJG�UVCIG��NGVçU�VCNM�CDQWV�VJG�UVCVWVGU���&CPP[�CPF�+�JCXG�VCNMGF
CDQWV�VJG�RTQRQUGF�5GEVKQP�����TGIWNCVKQPU�VQ�UQOG�GZVGPV���9G	TG�IGVVKPI�FQYP�VQ
VJG�UQ�ECNNGF�CEVWCTKCN�CURGEVU�QH�5WDRCTV�(�KPEQOG���6CNMKPI�CDQWV�CEVWCTKCN�CURGEVU
QH�UQOGQPG�GNUGçU�DWUKPGUU�VQWEJGU�C�PGTXG�YKVJ�PQPCEVWCTKGU��VQQ���#�NQPI�VKOG
CIQ��YJGP�+�YCU�UVWF[KPI�HQT�RCTV�VGP�QH�VJG�CEVWCTKCN�GZCOU��YG�JCF�C�UVWF[�PQVG�QP
VJG�U[NNCDWU�ECNNGF��é#EVWCTKCN�#URGEVU�QH�#IGPE[�2TQDNGOU�ê��+�YCU�UVWF[KPI�VJKU�CPF
VJG�UWRGTKPVGPFGPV�QH�CIGPEKGU�QH�QWT�EQORCP[�ECOG�D[�CPF�UCKF��é;QW�UVKEM�[QWT
PQUG�KPVQ�GXGT[DQF[	U�DWUKPGUU�FQP	V�[QW!ê��*G�YCU�CEVWCNN[�C�RTGVV[�UJCTR�IW[���*G
UCKF��é;QW�MPQY��QP�VJG�%GTVKHKGF�.KHG�7PFGTYTKVGTU�
%.7��GZCOU�YG�JCXG�C�UVWF[
PQVG�ECNNGF��æ#IGPE[�#URGEVU�QH�#EVWCTKCN�2TQDNGOUç�ê�

#P[YC[��[QW	TG�DCUKECNN[�VCNMKPI�CDQWV�FKXKFKPI�KPEQOG�KPVQ�KPEQOG�HTQO
RTGOKWOU�XGTUWU�KPEQOG�HTQO�KPXGUVOGPVU���6JQUG�QH�[QW�YJQ�QRGTCVG�KP�VJG
RTQRGTV[�ECUWCNV[�URJGTG��UGG�VJCV�CU�RTGOKWO�KPEQOG���6JGTG�KU�WPFGTYTKVKPI
KPEQOG�XGTUWU�KPXGUVOGPV�KPEQOG��CPF�VJG�EQPEGRV�KU�UKOKNCT���+V	U�PQV�VGTTKDN[
NQIKECN�QP�NQPI�VCKNU�QH�RTQRGTV[�ECUWCNV[�NKPGU���+V	U�HCT�NGUU�NQIKECN�QP�NKHG�KPUWTCPEG
CPF�CPPWKVKGU���+V�FQGUP	V�TGCNN[�YQTM�CNN�VJCV�YGNN��DWV�VJCV	U�VJG�UVTWEVWTG�QH�VJG
UVCVWVG�VJG�YC[�YG�JCXG�KV���6JKPM�KP�VGTOU�QH�C�VYQ�D[�VYQ�ITKF���;QW�JCXG�KPEQOG
HTQO�RTGOKWOU��KPEQOG�HTQO�KPXGUVOGPVU��CPF�[QW�JCXG�VJG�UCOG�EQWPVT[�KPEQOG
XGTUWU�VJG�PQP�UCOG�EQWPVT[�KPEQOG���1PN[�VJG�UCOG�EQWPVT[�KPEQOG�KU�HTGG�QH
VCZCVKQP�HTQO�5WDRCTV�(���2TGOKWO�DCUG�KU�UCOG�EQWPVT[�KPEQOG��CPF�UQ�KU�KPEQOG
QP�TGUKFGPVU�QH�VJG�JQUV�EQWPVT[�QH�VJG�QHHUJQTG�UWDUKFKCT[���6JG�CHVGT�VCZ�VQVCN�QH�VJCV
GSWCNU�'�2�CHVGT�VCZ�

6JG�QHHUJQTG�UWDUKFKCTKGU�QH�7�5��RCTGPVU�V[RKECNN[�KPUWTG�QPN[�TGUKFGPVU�QH�VJG�JQUV
EQWPVT[���;QW�FQP	V�JCXG�VQ�YQTT[�CDQWV�C�VYQ�D[�VYQ�FKOGPUKQP���;QW�QPN[�JCXG�VQ
YQTT[�CDQWV�VJG�URNKV�DGVYGGP�RTGOKWO�DCUGF�CPF�KPXGUVOGPV�KPEQOG�DCUGF
KPEQOG�

6Q�IKXG�WU�C�NKVVNG�DKV�QH�HQEWU�CDQWV�UVTCVGIKE�FKTGEVKQPU�QP�VCZ�TGUGTXGU��+�YCPV�VQ�VCNM
C�NKVVNG�DKV�CDQWV�VYQ�UVTCVGIKE�FKTGEVKQPU��CPF�+	O�IQKPI�VQ�CFF�C�VJKTF���&CPP[
TGHGTTGF�VQ�VJG�CODKIWKV[�KPXQNXGF�KP�UGRCTCVKPI�KPEQOG�KPVQ�RTGOKWO�DCUGF�CPF
KPXGUVOGPV�DCUGF�ECVGIQTKGU���6JG�RTQRQUGF�TGIWNCVKQPU�JCXG�C�UGV�QH�HQTOWNCU�VJCV
IKXG�[QW�MKPF�QH�C�VCDWNCT�KPVGTGUV�HKIWTG�DWV�PQV�VJG�MKPF�QH�VCDWNCT�KPVGTGUV�[QW�IGV
HTQO�[QWT�CPCN[UKU�QH�KPETGCUG�QH�TGUGTXGU�QP�C�UVCVWVQT[�DCUKU���6JG�HQTOWNC�KU
PQVJKPI�NKMG�VJCV���#EVWCTKCN�RTCEVKVKQPGTU�KP�VJG�CTGC�HGGN�VJCV�VJG�HQTOWNC�KU�DCFN[
HNCYGF�CPF�IKXGU�TKUG�VQ�UQOG�UGXGTG�CPQOCNKGU���6JGTGHQTG��VJGTG	U�C�NQV�QH�XCTKCVKQP
QH�RTCEVKEG�CU�VQ�JQY�[QW�FGCN�YKVJ�VJG�RTQRQTVKQPKPI�DGVYGGP�RTGOKWO�DCUGF
KPEQOG�CPF�KPXGUVOGPV�DCUGF�KPEQOG��

6JGTG�CTG�VYQ�UVTCVGIKE�FKTGEVKQPU��OCZKOK\GF�VCZ�TGUGTXGU�CPF�VJG�OCZKOK\GF
KPXGUVOGPV�KPEQOG�FGFWEVKQP�CRRTQCEJ�QP�UWEJ�VCZ�TGUGTXGU���9G�YCPV�VQ
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OCZKOK\G�VJG�VCZ�TGUGTXG�HQT�VYQ�TGCUQPU���6JG�HKTUV�KUUWG�KU�OCZKOK\KPI�VCZ�TGUGTXGU
KP�C�ITQYKPI�QHHUJQTG�UWDUKFKCT[�IGPGTCNN[�NQYGTU�VQVCN�5WDRCTV�(�KPEQOG���6JG
UGEQPF�KU�DGECWUG�OCZKOK\KPI�VCZ�TGUGTXGU�YKNN�IGPGTCNN[�IKXG�WU�VJG�OQUV
KPXGUVOGPV�KPEQOG�FGFWEVKQP�CICKPUV�KPXGUVOGPV�DCUGF�KPEQOG���6JGTG	U�C�VJKTF
UVTCVGI[�VJCV�+�LWUV�YCPVGF�VQ�CFF���$GECWUG�NQUU�ECTT[�HQTYCTFU�CTG�UQ�TGUVTKEVGF��[QW
OC[�PQV�YCPV�VQ�ETGCVG�VJG�V[RG�QH�PGICVKXG�KPEQOG�VJCV�YKNN�GXGPVWCNN[�TGXGTUG�CPF
ECWUG�JGCX[�RQUKVKXG�KPEQOG�NCVGT�QP���

&CP�FGUETKDGF�VJG�TWNGU�RTGVV[�YGNN���.GV�OG�IQ�VJTQWIJ�VJG�TWNGU�QP�TGUGTXGU�KP�C
NKVVNG�DKV�OQTG�FGVCKN���;QW	XG�IQV�C�FGGOGF�UVCVWVQT[�EGKNKPI���9JCV�KU�VJG�UVCVWVQT[
EGKNKPI�YKVJ�TGURGEV�VQ�UWDUKFKCT[�EQORCP[�QHHUJQTG�TGUGTXGU!��+P�[QWT�V[RKECN
EQPVTQNNGF�HQTGKIP�EQTRQTCVKQP��KV	U�DCUKECNN[�VJG�TGUGTXG�JGNF�YKVJ�TGURGEV�VQ�VJG
RQNKE[�KP�VJG�JQUV�EQWPVT[�KH�VJG�KPUWTGF�KU�C�TGUKFGPV�QH�VJG�FQOKEKNGF�EQWPVT[���+H�VJG
KPUWTGF�KU�C�TGUKFGPV�QH�VJG�7�5���VJG�RTQRQUGF�TGIWNCVKQPU�UVCVG�VJCV�[QW�OWUV�WUG
VJG�0GY�;QTM�OKPKOWO�UVCVWVQT[�UVCPFCTFU���+H�VJG�KPUWTGF�KU�C�TGUKFGPV�QH�VJG�VJKTF
EQWPVT[��WUG�VJG�VJKTF�EQWPVT[çU�UGV�QH�UVCPFCTFU��

0QY�VJCV�YG	XG�FGHKPGF�VJG�ECR��NGVçU�IQ�VQ�VJG�URGEKCN�TWNGU�HQT�7�5��V[RG�TGUGTXGU��
6JG[	TG�UWDLGEV�VQ�VJG�UVCVWVQT[�EGKNKPI�VJCV�+�LWUV�FGHKPGF���$WV�VJGP�[QW�IGV�KPVQ
CPQVJGT�MKPF�QH�VYQ�D[�VYQ��KH�[QW�YKNN���(QT�NKHG�EQPVTCEVU��[QW�JCXG�SWCNKHKGF
EQPVTCEVU�XGTUWU�PQPSWCNKHKGF�EQPVTCEVU���3WCNKHKGF�EQPVTCEVU�CTG�DCUKECNN[�CPCNQIQWU
VQ�VJG�SWCNKHKGF�HQTGKIP�EQPVTCEV�UWDUGEVKQP�QH�������6JG�FGHKPKVKQP�QH�C�SWCNKHKGF
EQPVTCEV�KU�C�EQPVTCEV�KUUWGF�D[�VJG�EQPVTQNNGF�HQTGKIP�EQTRQTCVKQP��6JG�KPUWTGF
UJQWNF�DG�C�TGUKFGPV�QH�VJG�%(%�JQOG�EQWPVT[�QT�JQUV�EQWPVT[��CPF�VJG�EQWPVT[
ECPPQV�DG�EQPVKIWQWU�VQ�VJG�7�5���UQ�VJKU�YQWNF�GZENWFG�%CPCFC�CPF�/GZKEQ��

5Q�VJCVçU�VJG�FGHKPKVKQP�QH�C�SWCNKHKGF�EQPVTCEV���(QT�SWCNKHKGF�EQPVTCEVU��WUG�VJG�JQUV
EQWPVT[�GSWKXCNGPV�QH�VJG�ITGCVGT�QH�VJG�UQ�ECNNGF�JKIJGUV�UVCVWVQT[�TCVG�QT�VJG
CRRNKECDNG�HGFGTCN�KPVGTGUV�TCVG�
#(+4��GSWKXCNGPV�KP�VJCV�EQWPVT[���+P�QVJGT�YQTFU�
VCMG�XGT[�JKIJN[�SWCNKHKGF�CUUGVU�KP�VJG�JQUV�EQWPVT[��IGV�CXGTCIGU�QH�VJTGG�VQ�PKPG�
[GCT�OCVWTKVKGU��VCMG�C����OQPVJ�TQNNKPI�CXGTCIG�QH�KV��CPF�[QWçNN�JCXG�VJG�NQECN
EQWPVT[�GSWKXCNGPV�QH�VJG�#(+4���+�YQWNF�UC[�VJGUG�CTG�VJG�TWNGU�HQT�C�ITGCV�OCLQTKV[
QH�VJG�QHHUJQTG�UWDUKFKCTKGU��QPEG�[QW	TG�QWVUKFG�QH�/GZKEQ�CPF�%CPCFC��

(QT�PQPSWCNKHKGF�NKHG�EQPVTCEVU��[QW�OWUV�WUG�VJG�7�5��#(+4���(QT�GZCORNG��HQT
%CPCFC��YJKEJ�KU�C�EQPVKIWQWU�EQWPVT[��NKHG�EQPVTCEVU�CTG�PQPSWCNKHKGF�CPF�VJG�7�5�
#(+4�OWUV�DG�WUGF���6JG�7�5��RTGXCKNKPI�UVCVWVQT[�OQTVCNKV[�VCDNG�NKMG�æ���%51��OWUV
DG�WUGF��CU�YGNN�CU�VJG�7�5��VCZ�TGUGTXG�OGVJQF��

+	O�PQV�IQKPI�VQ�URGPF�C�NQV�QH�VKOG�QP�VJG�ECNEWNCVKQP�QH�VJKU�VCDWNCT�KPVGTGUV�VJKPI��
$CUKECNN[�VJGTG	U�VQQ�OWEJ�XCTKCVKQP�KP�RTCEVKEG�VQ�VCMG�VJCV�HQTOWNC�UGTKQWUN[��
5GEVKQP�����FGCNU�YKVJ�ECPEGNNCDNG�JGCNVJ�DWUKPGUU�CPF�YKVJ�RTQRGTV[�ECUWCNV[
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DWUKPGUU�
DCUKECNN[�ENCKO�TGUGTXGU�CPF�ENCKO�NKCDKNKVKGU�QP�VJQUG�VYQ�V[RGU�QH
DWUKPGUU����)TQWR�NQPI�VGTO�FKUCDKNKV[�
.6&��KU�RTQDCDN[��D[�HCT��VJG�DKIIGUV�GZCORNG
QH�5GEVKQP�����V[RG�EQPVTCEVU���5GEVKQP����
H���VCNMU�CDQWV�ECPEGNNCDNG�JGCNVJ
DWUKPGUU�VJCV�KU�UWDLGEV�VQ�TWNGU�VJCV�CTG�CPCNQIQWU�VQ�RTQRGTV[�ECUWCNV[�ENCKO�TGUGTXG
FKUEQWPV�TWNGU���(QT�.6&�V[RG�EQPVTCEVU��WUG�VJG�KPVGTGUV�TCVG�IGPGTCVGF�HQT�SWCNKHKGF
EQPVTCEVU�QT�VJCV�JQUV�EQWPVT[�GSWKXCNGPV�QH�VJG�#(+4��DCUGF�QP�VJG�KPEWTTGF�FCVG�QH
VJG�ENCKO���6JG�RTCEVKEG��LWUV�NKMG�KV�KU�KP�VJG�7�5���CEEQTFKPI�VQ�VJG�RTQRQUGF
TGIWNCVKQPU��KU�VQ�WUG�VJG�NQUU�RC[OGPV�RCVVGTP�VJCV�TGHNGEVU�VJG�GZRGTKGPEG�QH�VJG
VCZRC[GT���(QT�RTQRGTV[�ECUWCNV[�EQPVTCEVU�VJG�RTQRQUGF�TGIWNCVKQPU�UC[��VQ�WUG�VJG
VTGCUWT[�NQUU�RC[OGPV�RCVVGTP���6JQUG�QH�[QW�YJQ�CTG�KPVQ�RTQRGTV[�ECUWCNV[�DWUKPGUU
MPQY�VJG�6TGCUWT[�EQOGU�QWV�YKVJ�VJGUG�NQUU�RC[OGPV�RCVVGTPU��CPF�[QW�UKORN[
JCXG�VQ�CRRN[�VJGO��WPNGUU�[QW�EJQQUG�VQ�WUG�[QWT�QYP�TWNGU�GXGT[�HKXG�[GCTU�WPFGT
VJG�TGFGVGTOKPCVKQP�[GCT�TWNGU���#U�+�UCKF��VJGUG�CTG�VJG�TWNGU�KP�%CPCFC�CPF�/GZKEQ��

6JG�TGSWKTGF�KPVGTGUV�HQTOWNC�KU�XGT[�EQORNGZ�CPF�XGT[�KPEQPUKUVGPV�YKVJ�%QFG
5GEVKQP�������+�FQP	V�MPQY�YJ[�VJG[�FKFP	V�UKORN[�UC[��WUG�VJG�5GEVKQP�����TWNGU�QP
VJG�TGUGTXGU���+V�KU�MKPF�QH�CP�CXGTCIG�TGSWKTGF�KPVGTGUV�TCVG�VKOGU�VJG�TGUGTXGU��6JCV
YQWNF�JCXG�DGGP�C�YJQNG�NQV�GCUKGT�VJCP�VJG�HQTOWNC�VJG[�ECOG�WR�YKVJ��

+V	U�C�TCVJGT�EQORNGZ�CTGC��CPF��CU�YCU�UVCVGF�GCTNKGT��7�5��OWNVKPCVKQPCNU�RWV
VJGOUGNXGU�CV�C�VTGOGPFQWU�FKUCFXCPVCIG���+V�RWVU�C�7�5��EQORCP[�YTKVKPI�DWUKPGUU
HQT�CP�#TIGPVKPG�UWDUKFKCT[�CV�C�FKUCFXCPVCIG�TGNCVKXG�VQ�C�$TKVKUJ�RCTGPV�YTKVKPI�KP
CP�#TIGPVKPG�UWDUKFKCT[���(QT�GZCORNG��+�WPFGTUVCPF�VJCV�VJKU�KFGC�QH�VCZKPI�CP[�V[RG
QH�KPEQOG�DGHQTG�TGRCVTKCVKQP�KU�UQOGYJCV�WPKSWG�VQ�VJG�7�5��

*GTG�CICKP�VJG�RTQRQUGF�NGIKUNCVKQP�VJCV�KU�PQY�VKGF�WR�KP�VJG�*QWUG��CPF�RTQDCDN[
YKNN�PQV�NGCXG�VJG�*QWUG��JCU�C�PGCV�CRRTQCEJ�QH�UKORN[�VCMKPI�C�VCZ�TGUGTXG�DCUKU�
DCUGF�QP�VJG�JQUV�EQWPVT[�#(+4�CPF�VJG�JQUV�EQWPVT[�OQTVCNKV[��CPF�CEVWCNN[�OCMKPI
C�VCZ�TGUGTXG�GSWKXCNGPV���6JG�FGGOGF�UWTRNWU�KU�CFFGF�VQ�VJCV�CPF�[QW�EQOG�WR
YKVJ�VJKU�COQWPV�QH�KPXGUVOGPV�KPEQOG�QP�CUUGVU�GSWCN�VQ�VJKU�RKGEG���6CZ�TGUGTXGU
RNWU�VJG�FGGOGF�UWTRNWU�CTG�GZGORV���+VçU�QPN[�CUUGVU�VJCV�CTG�RCTMGF�KP�VJCV�JQUV
EQWPVT[�CDQXG�CPF�DG[QPF�VJQUG�VCZ�TGUGTXGU��RNWU�FGGOGF�UWTRNWU��VJCV�YQWNF�DG
UWDLGEV�VQ�VCZ���1H�EQWTUG��CP[�QVJGT�VCZ�DCUGF�NKCDKNKVKGU��UWEJ�CU�&#%��YQWNF�CNUQ
DG�HCEVQTGF�KP���

1PG�QH�VJG�GNGOGPVU�VJCV�[QW�JCXG�VQ�DG�ECTGHWN�QH�YJGP�[QW	TG�NQQMKPI�CV�VJG
RTKEKPI�QH�%(%�DWUKPGUU��KU�KH�[QW	TG�JGCXKN[�TGKPUWTKPI�KP�C�NQECN�EQWPVT[��HQT
GZCORNG���+H�[QWT�DWUKPGUU�KU�ITQYKPI��[QW	TG�PQV�IQKPI�VQ�IGV�VCZ�TGNKGH�HTQO
RTGOKWO�EGFGF�VJCV�[QW	TG�UGPFKPI�QWV�TKIJV�CYC[���6JGTG	U�C�URGEKCN�GNGEVKQP�KP�VJG
HKPCN�&#%�VCZ�TGIWNCVKQPU�VJCV�CNNQYU�[QW�VQ�CEEWOWNCVG�VJG�UQ�ECNNGF�PGICVKXG
ECRKVCNK\CVKQP�VJCV�[QW	TG�IGPGTCVKPI�D[�EGFKPI�DWUKPGUU�VQ�C�PQP�7�5��VCZRC[GT��
'XGPVWCNN[��[QW	NN�IGV�KV�DCEM�CV�VJG�GPF�QH�VJG�VKOG���+H�[QW�EQPVKPWG�VQ�ITQY��KV	U
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IQKPI�VQ�DG�VQWIJ�VQ�IGV�KV�DCEM�KP�VJG�PGCT�HWVWTG���6JKU�RWVU�C�7�5��EQORCP[�CV�C
UKIPKHKECPV�FKUCFXCPVCIG�DGECWUG�VJG�PCVWTCN�KPENKPCVKQP�QH�C�HQTGKIP�UWDUKFKCT[�KU�VQ
TGKPUWTG�NQECNN[��CPF�C�NQECN�TGKPUWTGT�V[RKECNN[�KU�PQV�C�7�5��VCZRC[GT���;QW�GPF�WR
YKVJ�VJCV�V[RG�QH�CFFKVKQPCN�RTQDNGO�

.GVçU�JQRG�VJCV��KP�VJG�CDUGPEG�QH�PGY�NGIKUNCVKQP��VJG�PGY�RTQRQUGF�TGIWNCVKQPU�VJCV
&CPP[�OGPVKQPGF��TGCNN[�FQ�EQOG�QWV�KP�VJG�PGZV�HGY�OQPVJU���

/T��,COGU�%QJGP��+�YKNN�VCNM�CDQWV�VJG�VCZ�CURGEVU�QH�QYPKPI�C�OKPQTKV[�UVCMG�KP�C
HQTGKIP�EQORCP[���6JGTG�CTG�VJTGG�FKHHGTGPV�YC[U�VQ�QYP�HQTGKIP�QRGTCVKQPU���6JG
HKTUV�KU�VJTQWIJ�C�DTCPEJ��YJKEJ�YG�JCXG�PQV�URQMGP�CDQWV��DWV�KV�KU�HCKTN[�TCTG���6JG
UGEQPF��YJKEJ�[QW	XG�JGCTF�CDQWV�C�ITGCV�FGCN��KU�VJG�YJQNN[�QYPGF�QT�OCLQTKV[�
QYPGF�EQORCP[���(TQO�C�OCPCIGTKCN�CPF�DWUKPGUU�RQKPV�QH�XKGY��KV�KU�VJG�YC[�OQUV
RGQRNG�YCPV�VQ�IQ���6JG�VJKTF�KU�VJTQWIJ�C�OKPQTKV[�QYPGF�EQTRQTCVKQP���6JKU�NCUV
OGVJQF�KU�QHVGP�PQV�RTGHGTTGF��DWV�HQT�C�XCTKGV[�QH�TGCUQPU��KV	U�OWEJ�OQTG�EQOOQP
VJCP�[QW�YQWNF�VJKPM��KH�QPN[�HTQO�RWTG�GEQPQOKE�CPCN[UKU�

6JGTG�CTG�UGXGTCN�TGCUQPU�YJ[�OKPQTKV[�KPVGTGUVU�CTG�EQOOQP���+P�VJG�HKTUV�RNCEG�
VJGTG�CTG�C�XCTKGV[�QH�HQTGKIP�EQWPVTKGU�VJCV�UKORN[�RTQJKDKV�HQTGKIP�OCLQTKV[
QYPGTUJKR���6JCKNCPF�CPF�+PFKC��HQT�GZCORNG��NKOKV�QYPGTUJKR�VQ�������$TC\KN�CPF
/GZKEQ�RGTOKV�PQ�OQTG�VJCP�������#U�VJGUG�OCTMGVU�QRGP��QDXKQWUN[�VJG�HQTGKIP
IQXGTPOGPV�UGGMU�VQ�RTQVGEV�KVU�NQECN�DWUKPGUUGU�CPF�VQ�OCKPVCKP�C�NGXGN�QH�EQPVTQN
QXGT�VJG�HQTGKIP�QRGTCVKQP�D[��KP�GHHGEV��RTQJKDKVKPI�HQTGKIP�EQPVTQN���5QOGVKOGU�KVU
PQV�VJG�IQXGTPOGPV�DWV�[QWT�LQKPV�XGPVWTG�RCTVPGT�VJCV�VWTPU�QWV�VQ�DG�VJG�UVKEMKPI
RQKPV���+V	U�QHVGP�FKHHKEWNV�VQ�GPVGT�C�EQWPVT[�YKVJQWV�C�RCTVPGT�YJQ�KU�MPQYNGFIGCDNG
CDQWV�NQECN�OCTMGV�EQPFKVKQPU���+P�VJG�FKHHGTGPV�UKVWCVKQP�DGVYGGP�VJG�DW[KPI�CPF
DWKNFKPI��[QW	NN�QHVGP�UGGM�VQ�QYP�C�UOCNNGT�RKGEG�QH�CP�QRGTCVKPI�XGPVWTG�TCVJGT
VJCP�UVCTV�CV�VJG�ITQWPF�HNQQT�CPF�DWKNF�CICKPUV�VJG�EQORGVKVKQP�

+P�OCP[�GOGTIKPI�OCTMGVU�YJGTG�O[�EQORCP[�KU�OQUV�CEVKXG��VJGTG�CTG�QHVGP�QPN[�C
HGY�MG[�RNC[GTU��CPF�QHVGP�KVçU�FGUKTCDNG�VQ�DW[�KPVQ�VJGKT�QRGTCVKQP�CU�QRRQUGF�VQ
UVCTVKPI�HTQO�UETCVEJ���6JGUG�NQECN�XGPVWTGU�CTG�QHVGP�XGT[�NCTIG��WUWCNN[�XGT[
UWEEGUUHWN��CPF�CU�[QW�ECP�KOCIKPG��CTG�QHVGP�NGUU�VJCP�YKNFN[�GPVJWUKCUVKE�CDQWV
EGFKPI�EQPVTQN�QH�XGT[�PKEG�EQORCPKGU�VQ�#OGTKECP�CFXGPVWTGTU��UQ�VJG[	NN�QHVGP
UGGM�VQ�EQPVTQN�CV�NGCUV�����QH�VJG�QRGTCVKQP��

(KPCNN[��CPF�PQV�KTTGNGXCPVN[��KV	U�GZRGPUKXG�VQ�GPVGT�HQTGKIP�OCTMGVU���+H�VJGTG�CTG����
EQWPVTKGU�KP�VJG�YQTNF��CPF�VJG�OKPKOWO�ECRKVCN�PGGFGF�VQ�GPVGT�GCEJ�KU����
OKNNKQP��VJCVçU�C�NQV�QH�OQPG[���1DXKQWUN[�PQV�GXGT[�EQWPVT[çU�OCTMGV�KU�FGUKTCDNG�HQT
GXGT[�KPUWTGT��DWV�UQOG�EQWPVTKGU�CTG�GZVTGOGN[�NCTIG���+�FQP	V�OGCP�QPN[�VJG
2GQRNGçU�4GRWDNKE�QH�%JKPC��HQT�YJKEJ�O[�EQORCP[�JCU�LWUV�IQVVGP�C�NKEGPUG�VJCV�YG
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CTG�XGT[�GZEKVGF�CDQWV���6JG�COQWPV�QH�ECRKVCN�PGEGUUCT[�VQ�OCMG�C�FGPV�KP�VJQUG
MKPFU�QH�OCTMGVU�YQWNF�DG�EQPUKFGTGF�DKI�D[�LWUV�CDQWV�CP[DQF[���'XGP�UOCNNGT
EQWPVTKGU�QHVGP�JCXG�XGT[�UK\CDNG�ECRKVCN�TGSWKTGOGPVU��CPF�ECRKVCN�EQPUVTCKPVU�UGGO
VQ�DG�VJG�YC[�QH�NKHG�KP�VJG�NCVG���VJ�EGPVWT[��

;QW	XG�JGCTF�C�NQV�CDQWV�5WDRCTV�(��+çO�PQV�IQKPI�VQ�FKUEWUU�KV�OWEJ�OQTG���6JG
IQQF�PGYU�CDQWV�OKPQTKV[�QYPGTUJKR�KU�VJCV�[QW�FQP	V�JCXG�5WDRCTV�(�EQPEGTPU�
YJKEJ�OGCPU�[QW�CXQKF�EWTTGPV�7�5��VCZ�QP�VJG�FGGOGF�TGRCVTKCVKQP�QH�UQOG
RQTVKQP�QH�[QWT�RTQHKVU���;QW�CNUQ�JGCTF�C�NKVVNG�DKV�CDQWV�VJG�DCUKE�VGUV��YJKEJ�KU�YJ[
VJG�7�5��UJCTGJQNFGTU��VJQUG�VJCV�CTG�����QT�OQTG�QYPGTU��EQPVTQN�OQTG�VJCP����
QH�VJG�EQORCP[�D[�XQVG�QT�XCNWG���6JG�UVTKEV�������QYPGTUJKR��YJKEJ�KU�PQV�CV�CNN
WPEQOOQP��KU�PQV�C�%(%���;QW�GXGP�JCXG�������EQORCPKGU��YJGTG�VJG�7�5�
EQORCP[�CRRQKPVU�VJG�OCPCIKPI�FKTGEVQT�QT�UQOG�QVJGT�MG[�RGTUQP�YJQ�TWPU�VJG
EQORCP[�QP�C�FC[�VQ�FC[�DCUKU���6JCV�FQGUP	V�EJCPIG�VJG�TWNG�RTQXKFGF�VJG
OCPCIKPI�FKTGEVQT�JCU�PQ�OQTG�XQVKPI�EQPVTQN�QXGT�VJQUG�OCVVGTU�RTQRGTN[�DTQWIJV
DGHQTG�VJG�DQCTF�QH�FKTGEVQTU�VJCP�CP[�QVJGT�FKTGEVQT���1P�VJG�QVJGT�JCPF��KH�C�7�5�
EQORCP[�QYPU�����QH�VJG�XQVKPI�UVQEM��CPF�VJG�����HQTGKIP�QYPGT�ECP�XGVQ�CP[
FGEKUKQP�QH�UWDUVCPEG�D[�TGSWKTKPI�UWRGT�OCLQTKV[�FGEKUKQPU�D[�VJG�DQCTF��KV�KU�UVKNN
NKMGN[�VJCV�YJCV�[QW�JCXG�KU�C�%(%���6JG�������QYPGTUJKR�UKVWCVKQP�KU�XGT[�EQOOQP��
+�NKMG�VQ�ECNN�KV�VJG�DKIIGT����CPF�VJG�UOCNNGT������6JKU�CPCN[UKU�QHVGP�KPXQNXGU�XGT[
ENQUG�ECUGU�QH�YJGVJGT�[QW	TG�VJG�DKIIGT����QT�VJG�UOCNNGT������6JKU�KU�DTGCF�CPF
DWVVGT�HQT�C�VCZ�NCY[GT���6JKU�KU�YJCV�YG�FQ�HQT�C�NKXKPI���#PF�[QW�VJQWIJV�[QW�JCF�C
DCF�LQD�

+�HKPF�VJCV�DWUKPGUU�RGQRNG�CTG�QHVGP�RGTHGEVN[�YKNNKPI�VQ�JCXG�C�%(%�KH�VJG[�ECP�JCXG
QYPGTUJKR�EQPVTQN���6JCV�����QYPGTUJKR�KU�C�DCF�VJKPI�HTQO�C�PCTTQY�VCZ�NCY[GTçU
RQKPV�QH�XKGY��DWV�KV	U�D[�PQ�OGCPU�C�DCF�VJKPI�HTQO�CP�QRGTCVKQPCN�RQKPV�QH�XKGY�
GXGP�VJQWIJ�[QW�CTG�RC[KPI�EWTTGPV�VCZ�QP�OQPG[�VJCV�KUP	V�TGRCVTKCVGF���+V�KU
RQUUKDNG�VQ�RC[�VCZGU�QP�C�EWTTGPV�DCUKU��GXGP�KH�[QW�QYP�NGUU�����QH�VJG�EQORCP[��
6JKU�JCRRGPU�YJGP�[QW�JCXG�C�RCUUKXG�HQTGKIP�KPXGUVOGPV�EQORCP[�
2(+%���YJKEJ�KU
C�EQORCP[�VJCV�JCU�VJG�DWNM�QH�KVU�KPEQOG�HTQO�KPVGTGUV�CPF�FKXKFGPFU���+V�ECOG�KPVQ
NCY�FGUKIPGF�VQ�FGCN�YKVJ�QHHUJQTG�OWVWCN�HWPFU�CPF�C�XCTKGV[�QH�QVJGT�VCZ�UECOU��
0Q�QPG�YQWNF�JCXG�CP[VJKPI�VQ�FQ�YKVJ�KV���;QW�ECP�QYP�C�OKPKOCN�COQWPV�QH
UVQEM�CPF�UVKNN�HKPF�[QWTUGNH�EWTTGPVN[�VCZGF�WPFGT�VJG�2(+%�TWNGU���6JKU�KU�PQV�C
RTQDNGO�HQT�QRGTCVKPI�KPUWTCPEG�EQORCPKGU�QT�HQT�JQNFKPI�EQORCPKGU�QH�QRGTCVKPI
KPUWTCPEG�EQORCPKGU�DGECWUG�VJGTGçU�CP�GZEGRVKQP���+V�ECP�DG�C�RTQDNGO�HQT
UWDUKFKCTKGU�QH�JQNFKPI�EQORCPKGU��YJKEJ�CTG�PQV�KPUWTCPEG�EQORCPKGU��DWV�CTG
KPXGUVOGPV�CTOU�QH�HQTGKIP�QRGTCVKQPU���5Q�[QW�ECP�WPYKVVKPIN[�HKPF�[QWTUGNH�KP�C
2(+%�UKVWCVKQP�CPF�VJKU�KU�FGHKPKVGN[�C�DCF�VJKPI�

)QKPI�DCEM�VQ�VJG�OKPQTKV[�QYPGTUJKR�GPXKTQPOGPV��+çF�NKMG�VQ�FKUEWUU�YJCV�+�ECNN
VJG�XCPKNNC�UVTWEVWTG���6JG�HQTGKIP�EQORCP[�KU�QYPGF�����D[�[QWT�HQTGKIP�RCTVPGT
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CPF�����D[�VJG�7�5��EQORCP[���#U�[QW�PQY�MPQY��VJG�VCZ�KU�QPN[�VTKIIGTGF�QP�C
FKXKFGPF�QWV�QH�VJG�HQTGKIP�UWDUKFKCT[���*QYGXGT��KV	U�PQV�WPWUWCN�VQ�IQ�KPVQ�YJCV�+
ECNN�VJG�XCPKNNC�EJQEQNCVG�EJKR�UVTWEVWTG��YJKEJ�KU�QPN[�C�NKVVNG�OQTG�GZQVKE�VJCP�RNCKP
XCPKNNC���+P�VJCV�ECUG��VJG�HQTGKIP�UWDUKFKCT[�RC[U�C�FKXKFGPF��YJKEJ�FQGU�PQV�IQ�DCEM
VQ�VJG�7�5���$WV�PQVKEG�VJCV�VJG�HQTGKIP�EQTRQTCVKQP�KU������QYPGF��CPF�VJCV�OCMGU
VJG�HQTGKIP�EQORCP[�C�%(%��YJKEJ�OGCPU�VJGTG	U�C�EWTTGPV�VCZ�QP�VJG�FKUVTKDWVKQP�
6JKU�UKVWCVKQP�KU��KP�HCEV��C�ITGCV�EQOOQP�DWUKPGUU�UKVWCVKQP��YJGTG�EQORCPKGU�CTG
CVVGORVKPI�VQ�KPXGUV�ECUJ�KP�QVJGT�HQTGKIP�QRGTCVKQPU�YKVJQWV�TGRCVTKCVKQP�VQ�VJG�7�5��
6JG�HWPFU�IQKPI�WR�HTQO�VJG�HQTGKIP�UWDUKFKCT[�VQ�VJG�HQTGKIP�EQORCP[��GXGP
VJQWIJ�VJG[	TG�JGCFGF�DCEM�FQYP�VQ�CPQVJGT�HQTGKIP�EQORCP[��UVKNN�IQ�VJTQWIJ�VJG
7�5��VCZ�YTKPIGT�CV�VJG�VKOG�VJG[�CTG�UGPV�WRUVCKTU���6JGTG	U�TGCNN[�PQ�YC[�VQ�VCMG
OQPG[�QWV�QH�VJG�HQTGKIP�UWDUKFKCT[�CPF�UGPF�KV�WR�VQ�VJG�7�5��YKVJQWV�RC[KPI�VJCV
VCZ��

6JG�HQTGKIP�VCZ�ETGFKV�KU�VJG�QVJGT�UKFG�QH�VJG�EQKP�QH�VJG�KPENWUKQP�QH�KPEQOG���6JG
IQCN�QH�VJG�ETGFKV�KU�VQ�OKPKOK\G�VJG�FQWDNG�VCZ�D[�VJG�7�5��CPF�VJG�HQTGKIP�EQWPVT[��
6JG�+PVGTPCN�4GXGPWG�%QFG�CPF�VCZ�VTGCVKGU�VT[�VQ�FQ�VJKU�YKVJ�YJCV�+�YQWNF�EQPUKFGT
UQOGYJCV�OCTIKPCN�UWEEGUU���6JGTG�CTG�UQ�OCP[�VGUVU�CPF�EQPFKVKQPU�VJCV�OWUV�DG
OGV��VJG�ETGFKV�QHVGP�FQGUP	V�QRGTCVG�CU�C�RGTHGEV�QHHUGV���;QW�RC[�[QWT�HQTGKIP�VCZGU
CPF�VJG�7�5��VCZ�KU�TGFWEGF�WPFGT�VJG�HQTGKIP�VCZ�ETGFKV���#�EQWRNG�QH�RQKPVU�UJQWNF
DG�MGRV�KP�OKPF���1PG�KU�VJCV�VJG�ETGFKV�KU�QPN[�CNNQYGF�HQT�VCZGU�QP�KPEQOG�QT�VCZGU
KP�NKGW�QH�KPEQOG�VCZGU���6JG�UKORNGUV�GZRNCPCVKQP�QH�YJCV�KU�PQV�ETGFKVCDNG�KU�VJG
RTGOKWO�VCZ��YJKEJ�KU�FQPG�QP�C�ITQUU�DCUKU���6JCV�VCZ�ECP�DG�C�ETGFKVCDNG�VCZ��KH�KVU
KORQUGF�KP�NKGW�QH�CP�KPEQOG�VCZ���6JG�VGUV�QH�VJCV�KU�YJGVJGT�VJG�LWTKUFKEVKQP
KORQUGU�CP�KPEQOG�VCZ�QP�VJCV�RCTVKEWNCT�ENCUU�QH�VCZRC[GT��

6JG�OQUV�HCOKNKCT�GZCORNG�QH�VJCV�KU�%CPCFC��YJGTG��DGHQTG�NKHG�EQORCPKGU�YGTG
UWDLGEVGF�VQ�VJG�KPEQOG�VCZ�KP�������VJG�RTGOKWO�VCZ�YCU�KP�HCEV�ETGFKVCDNG���+V�YCU
PQV�QPN[�DGECWUG�VJGTG�YCU�C�VCZ�QP�KPEQOG��DWV�DGECWUG�KV�YCU�TGICTFGF�CU�C�VCZ�KP
NKGW�QH�VJG�KPEQOG�VCZ���5KPEG�VJGTG	U�PQY�CP�KPEQOG�VCZ�KP�%CPCFC��VJG�RTGOKWO
VCZ�KP�VJCV�EQWPVT[�KU�PQ�NQPIGT�ETGFKVCDNG�

6JG�DTGCF�CPF�DWVVGT�QH�VCZ�NCY[GTU�KU�ENQUG�ECUGU��YJGTG�C�ECTGHWN�CPCN[UKU�KU
TGSWKTGF�VQ�FGVGTOKPG�KH�VJG�VCZ�TGCNN[�KU�KORQUGF�QP�KPEQOG��CU�VJG�VGTO�KPEQOG�KU
WPFGTUVQQF�KP�VJG�7�5���6Q�OGGV�VJCV�VGUV��VJGTG�JCXG�VQ�DG�FGFWEVKQPU�UWEJ�VJCV
YJCV�KU�NGHV�KU�VJG�VCZ�DCUKU���+V�OWUV�DG�UQOGVJKPI�VJCV�TGUGODNGU�PGV�KPEQOG�KP�VJG
7�5��UGPUG���6JKU�KU�C�HCXQTKVG�DWICDQQ�QH�VJG�+45�CPF�C�HCKTN[�FGXGNQRGF�DQF[�QH
NCY��YJKEJ��WPUWTRTKUKPIN[��OQUVN[�KPXQNXGU�C�PCVWTCN�TGUQWTEG�VJCV�EQORCPKGU�JCXG
FGXGNQRGF�

#P�GZCORNG�VJCV�+�MPQY�JKVU�ENQUG�VQ�JQOG�HQT�UQOG�QH�[QW�KU�VJG�2CTV����VCZ�QP�VJG
KPUKFG�DWKNFWR�QP�NKHG�KPUWTCPEG�EQPVTCEVU��YJKEJ�YCU�KORQUGF�D[�%CPCFC��
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%TGFKVCDKNKV[�QH�VJKU�VCZ�NQQMU�HCKTN[�WPRTQOKUKPI�VQ�VJQUG�QH�[QW�YJQ��WPNKMG�OG��CTG
PQV�CEVWCTKCNN[�VTCKPGF���+VçU�PQV�KORQUGF�QP�CEVWCN�KPEQOG��DWV�QP�C�PQVKQPCNN[
EQPUVTWEVGF�TKUM�HTGG�KPEQOG�HTQO�VJG�KPXGUVOGPV�CPF�TGUGTXGU�OKPWU�C�RGTEGPVCIG
QH�VJQUG�TGUGTXGU��CPF�OKPWU�UQOG�QVJGT�GZRGPUGU���0QV�GXGT[DQF[�QP�VJKU�RCPGN
CITGGU�YKVJ�OG�VJCV�VJG�ECUG�KU�CEVWCNN[�RTGVV[�IQQF�HQT�ENCKOKPI�VJG�ETGFKV��DWV�VJG
HQTOWNC�KU�C�TGCNN[�WIN[�QPG�CPF�VJG�ECUG�KU�EGTVCKPN[�PQV�ENGCT�EWV���

+P�CFFKVKQP��VQ�IGV�VJG�ETGFKV�HQT�CP�KPEQOG�VCZ��KV�OWUV�DG�EQORWNUQT[���;QW�OC[�PQV
VJKPM�VJCV�UQWPFU�NKMG�OWEJ���6CZRC[GTU�JCXG�IQVVGP�KPVQ�VTQWDNG�DGECWUG�VJG[	XG
CTIWGF�VJCV�KV	U�PQV�YQTVJ�HKIJVKPI�VJG�FWDKQWU�KORQUKVKQP�D[�C�HQTGKIP�IQXGTPOGPV��
#HVGT�CNN��CV�VJG�GPF�QH�VJG�FC[��KH�VJG[�RC[�VJG�HQTGKIP�VCZ��VJG[	NN�IGV�C�ETGFKV�HQT�KV
CICKPUV�VJG�7�5��VCZ���6JG�+45�TGEQIPK\GU�KP�VJCV�ECUG�VJG�VCZRC[GT�KU�LWUV�C
UVCMGJQNFGT��CPF�UQ�KV�TGSWKTGU�VJCV�FWDKQWU�ECUGU�DG�HQWIJV�VQ�VJG�JKIJGUV
TGCUQPCDNG�NGXGN���+P�HCEV��KV�UQOGVKOGU�UGGOU�VJCV�VJG[�TGSWKTG�[QW�VQ�HKIJV�KV�VQ�VJG
JKIJGUV�WPTGCUQPCDNG�NGXGN���6JKU�JCU�C�DKI�DGCTKPI�QP�VJG�UVCPFCTFU�VJCV�[QW�CFQRV
KP�ENCKOKPI�VJG�HQTGKIP�VCZ�ETGFKV���&Q�[QW�TGUQNXG�FGDVU�KP�HCXQT�QH�QT�CICKPUV
[QWTUGNH�YJGP�[QW	TG�OCMKPI�C�VCZ�RC[OGPV�VQ�C�HQTGKIP�IQXGTPOGPV!��1DXKQWUN[��KP
VJCV�EQPVGZV��[QW	TG�IQKPI�VQ�YCPV�VQ�VJKPM�CDQWV�YJGVJGT�[QW�JCXG�FQPG�GXGT[VJKPI
[QW�JCXG�VQ�FQ�VQ�OCMG�UWTG�[QW�JCXG�C�ETGFKVCDNG�VCZ�

#PQVJGT�KUUWG�VJCVçU�PQV�UQ�EQOOQP�HQT�WU��DWV�KU�YQTVJ�DGCTKPI�KP�OKPF��KU�VJG
SWGUVKQP�VJCV�UQOGVKOGU�CTKUGU�CDQWV�YJGVJGT�C�VCZ�KU�C�VCZ�QT�C�TQ[CNV[���+U�KV�RCKF�VQ
VJG�IQXGTPOGPV�CU�C�IQXGTPOGPV!��+U�KV�RC[OGPV�HQT�UQOG�URGEKCN�DGPGHKV�TGEGKXGF
D[�VJG�7�5��EQORCP[�KP�VJG�HQTGKIP�EQWPVT[!��0CVWTCN�TGUQWTEG�EQORCPKGU�CTG�VJG
EQORCPKGU�VJCV�JCXG�JCF�VQ�YQTT[�CDQWV�VJKU�HQT�C�NQPI�VKOG��

(QTGKIP�VCZ�ETGFKVU�EQOG�KP�C�XCTKGV[�QH�UJCRGU�CPF�UK\GU���6JG�OQUV�UVTCKIJVHQTYCTF
KU�VJG�FKTGEV�VCZ��YJKEJ�KU�VJG�QPG�RCKF�QP�KPEQOG�D[�C�7�5��EQORCP[�QRGTCVKPI
CDTQCF�VJTQWIJ�C�FKXKUKQP���#U�+�UCKF��VJKU�KU�PQV�C�EQOOQP�UKVWCVKQP��CNVJQWIJ��KP
VJG�GCTN[�FC[U��%CPCFC�YCU�VTGCVGF�CU�VJG���UV�UVCVG���+	O�UWTG�VJKU�YCU�C�UKVWCVKQP
VJCV�FKUOC[GF�QWT�IQQF�HTKGPFU�VQ�VJG�PQTVJ���#�HGY�EQWPVTKGU�UVKNN�TGSWKTG�QRGTCVKQPU
VQ�DG�TWP�VJTQWIJ�FKXKUKQPU�QH�7�5��EQORCPKGU��UWEJ�CU�6CKYCP���*GTG�CICKP�[QW	TG
NQQMKPI�CV�C�FKTGEV�VCZ�HQT�VJG�KPEQOG�VCZ��YJKEJ�KU�RCKF�QWV�QH�[QWT�6CKYCP�DTCPEJ
VQ�VJG�7�5��EQORCP[��

9KVJJQNFKPI�VCZGU�QP�FKXKFGPFU�CTG�CNUQ�FKTGEV�VCZGU���+H�VJKU�7�5��EQORCP[�QYPU�C
RKGEG�QH�VJG�HQTGKIP�EQTRQTCVKQP��CPF�VJG�HQTGKIP�FKXKFGPFU�CTG�UWDLGEV�VQ�C
YKVJJQNFKPI�VCZ�KORQUGF�D[�VJG�HQTGKIP�IQXGTPOGPV��VJCV�VCZ�KU�VTGCVGF�CU�C�FKTGEV
VCZ�QP�VJG�7�5��TGEKRKGPV���6JKU�CRRNKGU�GXGP�VJQWIJ�VJG�7�5��TGEKRKGPV�FQGU�PQV��KP
HQTO��RC[�VJCV�VCZ��CPF�QHVGP�FQGUP	V�GXGP�UGG�VJCV�VCZ���6JCV	U�DGECWUG�VJG�RC[OGPV
QH�VJKU�VCZ�KU�VTGCVGF�CU�C�NGICN�QDNKICVKQP�QH�VJG�7�5��RC[GG��WPNGUU�KV	U�C�FKTGEV
KORQUKVKQP�QP�VJCV�EQORCP[���6JG�YKVJJQNFKPI�TCVGU�XGT[�YKFGN[��CPF�KP�VJG�CDUGPEG
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QH�VJG�VTGCV[��VJG[�ECP�DG�CU�JKIJ�CU�������6JG�TCVGU�CTG�VJCV�JKIJ�DGECWUG�VJG[	TG
QHVGP�VJG�QPN[�VCZ�KORQUGF�D[�VJG�HQTGKIP�IQXGTPOGPV��RCTVKEWNCTN[�KP�VJG�GOGTIKPI
OCTMGV�EQWPVTKGU���6JGUG�TCVGU�CTG�CNUQ�QHVGP�TGFWEGF�D[�VTGCVKGU�VQ�����QT�GXGP
NQYGT�HQT�FKXKFGPFU�QP�UKIPKHKECPV�GSWKV[�RQUKVKQPU���(QT�GZCORNG��CPF�VJKU�KU�PQV
CV[RKECN��VJG�WPTCVKHKGF�VTGCV[�YKVJ�5QWVJ�#HTKEC��KORQUGU�C�YKVJJQNFKPI�TCVG�QP
FKXKFGPFU�QH������YJKEJ�KU�TGFWEGF�VQ����KH�VJG�7�5��QYPGT�QYPU�����QT�OQTG�QH
VJG�5QWVJ�#HTKECP�RC[KPI�EQORCP[���1H�EQWTUG��VJKU�VCZ�KU�KP�CFFKVKQP�VQ�CP[
UWDUKFKCT[�EQORCP[�NGXGN�VCZGU�YJKEJ�ECP�XCT[���#NVJQWIJ�+�VJKPM�KV	U�HCKT�VQ�UC[�VJCV
TCVGU�KP�OCP[�EQOOGTEKCNN[�KORQTVCPV�EQWPVTKGU�JCXG�DGGP�EQOKPI�FQYP�LWUV�CU�VJG
7�5��VCZ�TCVGU�EQOG�FQYP�

+	F�NKMG�VQ�OGPVKQP�VJG�UVCVG�VCZGU���+P�VJG�QNF�FC[U�KPUWTCPEG�EQORCPKGU�FKFP	V�RC[
OWEJ�CVVGPVKQP�VQ�UVCVG�VCZGU��GZEGRV�KP�VJG�ECUG�QH�0GY�;QTM��%QPPGEVKEWV�
/CUUCEJWUGVVU��CPF�(NQTKFC���6JGTG�YGTG�HGY�GHHGEVKXG�UVCVG�KPEQOG�VCZGU�VQ�YQTT[
CDQWV�KV���7UWCNN[�VJG�HQTGKIP�XGPVWTG�YKNN�DG�QYPGF�PQV�VJTQWIJ�C�FQOGUVKE
KPUWTCPEG�EQORCP[��DWV�OQTG�V[RKECNN[�QYPGTUJKR�KP�[QWT�HQTGKIP�EQORCPKGU�KU
JGNF�VJTQWIJ�C�IGPGTCN�DWUKPGUU�EQTRQTCVKQP���+H�[QW�FQ�KV�VJCV�YC[��VJG�NCYU�QH�GCEJ
QH�VJG�UVCVGU�JCXG�VQ�DG�GZCOKPGF���/CP[�UVCVGU�GZGORV�FKXKFGPFU��CPF�UQOG�UVCVGU
GZGORV�HQTGKIP�FKXKFGPFU�HTQO�VCZ���6JKU�KU�FKHHGTGPV�VJQWIJ�HTQO�VJG�7�5��NCY�
YJKEJ�IGPGTCNN[�GZENWFGU�CNN�QT�C�UKIPKHKECPV�RQTVKQP�QH�7�5��FKXKFGPFU�CPF�KPENWFGU
CNN�VJG�HQTGKIP�FKXKFGPFU�DWV�IKXGU�VQ�VJG�HQTGKIP�VCZ�ETGFKV���+	O�PQV�CYCTG�QH�CP[
UVCVGU�VJCV�CEVWCNN[�IKXG�[QW�C�HQTGKIP�VCZ�ETGFKV���#NN�VJG[�CNNQY�[QW�KU�C�FGFWEVKQP
HQT�HQTGKIP�VCZGU�RCKF���6JGTG	U�C�UKVWCVKQP�KP�%QPPGEVKEWV��CPF�%QPPGEVKEWV�KU�PQV
CNQPG�KP�VJKU��KP�YJKEJ�C�EQORCP[�ECP�QPN[�VCMG�C�FGFWEVKQP�QP�KVU�UVCVG�TGVWTP�KH�KV
VCMGU�KV�QP�KVU�HGFGTCN���5Q�KH�[QW�FQP	V�VCMG�C�FGFWEVKQP�HQT�HQTGKIP�VCZGU�DWV�VCMG�C
ETGFKV��[QW�JCXGP	V�VCMGP�VJG�FGFWEVKQP��VJGTGHQTG��VJG�UVCVG�FQGUP	V�CNNQY�[QW�C
ETGFKV�DGECWUG�[QW�FQP	V�JCXG�QPG���6JG[�FQP	V�CNNQY�[QW�C�FGFWEVKQP�DGECWUG�[QW
FKFP	V�ENCKO�QPG���6JG�UVCVG�TCVGU�EQWNF�DG�CU�JKIJ�CU������CPF�VJKU�KU�FGHKPKVGN[�C
DCF�VJKPI���#ICKP��VJKPM�CDQWV�UVCVG��CU�YGNN�CU�HGFGTCN�VCZGU�YJGP�[QW	TG�NQQMKPI�CV
HQTGKIP�QRGTCVKQPU�

.GVçU�FKUEWUU�VJG�NKOKVU�QP�HQTGKIP�VCZ���6JGTG�KU�C�HQTOWNC�VJCV�KU�FGUKIPGF�VQ�OCMG
UWTG�VJCV�[QW�ECP	V�ETGFKV�HQTGKIP�VCZGU��YJKEJ�CTG�KORQUGF�CV�C�TCVG�JKIJGT�VJCP�VJG
7�5��TCVG���5KPEG�VJG�7�5��TCVG�KU�PQY������VJKU�KU�C�NKVVNG�OQTG�QH�CP�KUUWG�VJCP�KV
WUGF�VQ�DG���6JG�HQTOWNC�UVCVGU�VJCV�HQTGKIP�KPEQOG�QXGT�YQTNFYKFG�KPEQOG�VKOGU
7�5��VCZGU�RCKF�KU�VJG�NKOKV�QP�ETGFKVCDNG�VCZGU���+H�[QWT�HQTGKIP�KPEQOG�KU�C������
[QWT�YQTNFYKFG�KPEQOG�KU���������CPF�[QWT�7�5��VCZ�KU�������VJG�NKOKV�QP�HQTGKIP
VCZGU�VJCV�OC[�DG�ETGFKVGF�KU�������6JKU�UQWPFU�XGT[�UKORNG�CPF�OGCPU�VJCV�CP[�TCVG
DGNQY�����QH�HQTGKIP�VCZ�TCVG�YQWNF�DG�HWNN[�ETGFKVCDNG��6JG�HQTGKIP�KPEQOG�YJKEJ
KU�C�����KP�O[�GZCORNG��OWUV�DG�TGFWEGF�D[�CVVTKDWVCDNG�GZRGPUGU���0QY�+	O�PQV
VCNMKPI�CDQWV�VJG�GZRGPUGU�KP�VJG�HQTGKIP�EQORCP[��UWEJ�CU�VJG�QPGU�VJCV�IQV�[QW
FQYP�VQ�����KP�VJG�HKTUV�RNCEG���+	O�VCNMKPI�CDQWV�GZRGPUGU�QXGT�CPF�CDQXG�JQOG
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QHHKEG�GZRGPUGU���6JG�UCNCT[�CPF�QXGTJGCF�GZRGPUGU�QH�VJG�RGQRNG�YJQ�OCPCIG�VJG
HQTGKIP�QRGTCVKQPU�KU�QDXKQWU���6JGTG�CTG�UQOG�NGUU�QDXKQWU�QPGU��NKMG�EJCTKVCDNG
EQPVTKDWVKQPU���6JG�OQUV�EQORNKECVGF�QPG�KU�KPVGTGUV�GZRGPUG��YJKEJ�JCU�KVU�QYP
TWNGU���;QW�CTG�QHVGP�KP�C�UKVWCVKQP�YJGTG�[QW�JCXG�C�NQV�QH�GZRGPUGU�VJCV�[QW�OC[
PQV�VJKPM�QH�VJCV�ECP�OCMG�VJKU�NKOKVCVKQP�QP�HQTGKIP�VCZGU�OWEJ�OQTG�QH�CP�KUUWG
VJCP�[QW�VJKPM�

9JCV�CDQWV�PQPNKHG�KPUWTCPEG�EQORCPKGU�YJGTG�C�HQTGKIP�VCZ�TCVG�KU�OQTG�VJCP
���!��6JCV�PWODGT�KU�PQV�OCIKECN���4CVGU�ECP�XCT[�CNN�VJG�QXGT�RNCEG���+H�YG�JCXG�C
HQTGKIP�VCZ�TCVG�QH�OQTG�VJCP������KV�OC[�PQV�DG�ETGFKVCDNG���6JGTG	U�C�URGEKCN�TWNG
HQT�NKHG�KPUWTCPEG�FGFWEVKQPU�YJKEJ�CNNQECVGU�FGFWEVKQPU�HQT�TGUGTXGU�CPF�FGCVJ
DGPGHKVU�RC[CDNG�VQ�7�5��EKVK\GPU�CICKPUV�HQTGKIP�KPEQOG���6JKU�KUP	V�C�UGNH�GXKFGPV
TWNG���9J[�UJQWNF�VJG�GZRGPUGU�QH�KPUWTKPI�7�5��EKVK\GPU�DG�EJCTIGF�CICKPUV�HQTGKIP
KPEQOG!��6JG�CPUYGT�KU��DGECWUG�VJG�+PVGTPCN�4GXGPWG�%QFG�UC[U�UQ���6JG�GHHGEV�QH
VJCV�KU�VQ�EWV�[QWT�CXCKNCDNG�NKOKVCVKQP�YC[�FQYP�VQ�VJG�GZVGPV�[QW	TG�FGCNKPI�YKVJ�C
NKHG�KPUWTCPEG�EQORCP[���6JKU�ECP�DG�C�XGT[�URGEKCN�RTQDNGO��KH�[QWT�FQOGUVKE�NKHG
KPUWTCPEG�EQORCP[�JCU�VQ�DG�VJG�QYPGT�QH�[QWT�HQTGKIP�QRGTCVKQP���0QY�DGCT�KP
OKPF�VJCV�KH�[QWT�HQTGKIP�QRGTCVKQP�KU�QYPGF�VJTQWIJ�C�IGPGTCN�DWUKPGUU
EQTRQTCVKQP��[QW�JCXG�UVCVG�VCZGU�VQ�YQTT[�CDQWV��CU�+�OGPVKQPGF�GCTNKGT���+H�KV	U
QYPGF�VJTQWIJ�C�NKHG�KPUWTCPEG�EQORCP[�[QW�JCXG�VJKU�RTQDNGO�VQ�YQTT[�CDQWV��
6JKU�KU�C�UKVWCVKQP�QH�DGKPI�DGVYGGP�C�TQEM�CPF�C�JCTF�RNCEG��CPF�YJ[�VJG�VCZ
NCY[GTU�OCMG�VJG�DKI�DWEMU�

+P�CFFKVKQP�VQ�VJG�FKTGEV�VCZ�ETGFKV��VJGTG	U�C�FGGOGF�RCKF�ETGFKV��YJKEJ�KU�CNUQ�C
WUGHWN�IQQF[�HQT�OKPQTKV[�QYPGTUJKR���+H�[QW	TG�C�����QT�ITGCVGT�EQTRQTCVG
UJCTGJQNFGT��[QW�ECP�ENCKO�ETGFKVU�HQT�HQTGKIP�VCZGU�QH�HQTGKIP�CHHKNKCVGU��YJKEJ�CTG�CU
HCT�FQYP�CU�VJG�UKZVJ�VKGT�DGNQY�[QW���6JKU�KU�C�TGEGPV�EJCPIG�KP�NCY���7R�WPVKN�VJKU
[GCT��VJG�NKOKV�YCU�VJTGG�VKGTU��YJKEJ�IKXGP�VJG�EQORNGZKV[�QH�VJG�UVTWEVWTG��YCU�HCT
GPQWIJ���5KZ�VKGTU�KU�FGHKPKVGN[�HCT�GPQWIJ���4GOGODGT�VJKU�FGGOGF�RCKF�ETGFKV�KU
QPN[�TGCNK\GF�KH�CPF�YJGP�VJG�RTQHKVU�QH�VJG�HQTGKIP�UWDUKFKCT[�CTG�RCKF�DCEM�VQ�VJG
7�5���,WUV�CU�[QW�FQP	V�RC[�CP[�VCZGU�QP�VJCV�OQPG[�KP�VJG�7�5���[QW�QDXKQWUN[�FQP	V
IGV�CP[�ETGFKVU�WPVKN�[QW�TGRCVTKCVG��CPF�VJGP�[QW�IGV�VJG�FGGOGF�RCKF�VCZGU�VJCV
YGTG�KPVGTPCN�VQ�VJG�EQORCP[�VJCV	U�RC[KPI�VJG�FKXKFGPF��

6JG�OCVJ�IGVU�RTGVV[�WIN[�DGECWUG�[QW�QPN[�IGV�VJG�RGTEGPVCIG�QH�VCZ�CU�C�ETGFKV�
YJKEJ�DGCTU�VJG�UCOG�TGNCVKQPUJKR�VQ�CNN�HQTGKIP�VCZGU�RCKF�UKPEG�QYPGTUJKR�DGICP��
6JG�FKXKFGPF�DGCTU�VQ�VJG�VQVCN�'�2�UKPEG�VJG�QYPGTUJKR�DGICP���6JCV�OGCPU�KH�VJG
VQVCN�GCTPKPIU�QH�C�HQTGKIP�UWDUKFKCT[�CTG������CPF�VJG�VQVCN�HQTGKIP�VCZGU�CTG�������C
FKXKFGPF�QH�����ECTTKGU�C�HQTGKIP�VCZ�QH�������

.GVçU�UC[�[QW�JCXG�C�UWDUKFKCT[�VJCV	U�FQYP�UKZ�VKGTU��VJG�FKXKFGPF�IQGU�WR�VQ�VJG
HKHVJ�VKGT�UWDUKFKCT[��CPF�VJCV�EQORCP[�CPF�UQOG�QVJGT�UWDUKFKCT[�YKNN�JCXG�GCTPKPIU



6CZCVKQP�QH�/WNVKPCVKQPU ��

QH�KVU�QYP�CPF�VJGP�VQ�VJG�HQWTVJ�VKGT��CPF�UQ�QP���+�VJKPM�QH�VJKU�CU�C�NKVVNG�DKV�NKMG
VT[KPI�VQ�MGGR�VTCEM�QH�QPG�ECT�QP�VJG�.QU�#PIGNGU�HTGGYC[��YKVJ�JWPFTGFU�QH�TQCFU
EQOKPI�VQIGVJGT���+V�KU�WUGHWN�VQ�VJKPM�CDQWV�KV�VJCV�YC[�DGECWUG��D[�VJG�VKOG�[QW
JCXG�VTCEMGF�GXGT[VJKPI�VJTQWIJ�CPF�WR�VQ�[QWT�7�5��EQORCP[��[QW�YKNN�JCXG�FQPG
C�NQV�QH�OCVJ���

0QY�KP�C�V[RKECN�UVCTV�WR�UKVWCVKQP��VJG�GCTPKPIU�QH�[QWT�RTQHKVCDNG�CHHKNKCVG�YKNN�HKTUV
TGUVQTG�[QWT�ECRKVCN���6JG�OQTG�UWEEGUUHWN�[QW�CTG��VJG�OQTG�NQUUGU�[QW	TG�IQKPI�VQ
JCXG�GCTN[�QP��CPF�VJG�NQPIGT�[QW	TG�IQKPI�VQ�JCXG�VQ�YCKV�VQ�RTQDCDN[�OCMG�C
FKUVTKDWVKQP�VQ�TGRNGPKUJ�[QWT�ECRKVCN���+H�[QW	TG�ITQYKPI�VJG�EQORCP[��[QW	NN�YCKV
GXGP�NQPIGT���6JCV�OGCPU�VJCV�VJKU�FGGOGF�RCKF�ETGFKV�KU�IQKPI�VQ�DG�C�XGT[�NQPI
VKOG�EQOKPI���+V	U�UQOGVJKPI�VJCV�[QW�UJQWNF�DGCT�KP�OKPF��DWV�PQ�QPG�YKNN�VCZ�RNCP
CTQWPF�VJG�IQQFKGU�KPJGTGPV�KP�VJG�FGGOGF�RCKF�ETGFKV�

;QW	XG�CNUQ�JGCTF�VJCV�YJGP�[QW�VCNM�CDQWV�GCTPKPIU�[QW�FQP	V�OGCP�)##2�QT�7�5�
UVCVWVQT[�QT�HQTGKIP�)##2�QT�HQTGKIP�UVCVWVQT[���9JCV�[QW�OGCP�KU�HQTGKIP�GCTPKPIU
TGEQORWVGF�WUKPI�7�5��VCZ�TGVWTPU���;QW�JCXG�VQ�IQ�VJTQWIJ�CNN�VJQUG�ECNEWNCVKQPU
HQT�VJKU�GCTPKPI��YJKEJ�OGCPU�VJCV�O[�TGHGTGPEG�VQ�VJG�.QU�#PIGNGU�HTGGYC[�KU
RTQDCDN[�OQTG�QH�C�TGHGTGPEG�VQ�VJG�HTGGYC[�CV������KP�VJG�CHVGTPQQP���;QW�JCXG�UQ
OCP[�FKHHGTGPV�VJKPIU�VQ�YQTT[�CDQWV�KP�ECNEWNCVKPI�VJG�GCTPKPIU�QH�VJG�EQORCP[��

,WUV�VQ�VJQTQWIJN[�FKUEQWTCIG�[QW��+çNN�UC[�VJCV�VJG�VCZ�NCY[GT�TGSWKTGU�VJCV�GCEJ�QH
[QWT�HQTGKIP�UWDUKFKCTKGU�JCXG�KVU�QYP�DCUMGV���6JKU�KU�YJCV�VJG[�ECNN�VJG������
DCUMGV��CPF�VJCV�VGTO�TGHGTU�VQ�QYPGTUJKR�RGTEGPVCIGU�KP�C�HQTGKIP�EQORCP[
DGVYGGP�����
YJKEJ�KU�VJG�NGCUV�[QW�JCXG�VQ�YQTT[�CDQWV�HQT�HQTGKIP�VCZ�ETGFKVU�
CPF�����
KH�VJGTG�KU�OQTG�VJCP�VJCV�[QWT�RTKEG�KU�KP�C�%(%�OQFG����+H�[QW	TG�KP�VJG
%(%�OQFG��VJG�IQQF�PGYU�KU�[QW�FQP	V�JCXG�VQ�YQTT[�CDQWV�VJGUG�������DCUMGVU��
'XGT[VJKPI�IQGU�VQ�CPQVJGT�DCUMGV�YJKEJ�KU�CEVWCNN[�C�IQQF�DCUMGV���+H�[QW	TG�KP�VJG
������DCUMGV��KV	U�PQV�C�UKPING�DCUMGV���;QW�IGV�C�UGRCTCVG�DCUMGV�HQT�GXGT[�UKPING
EQORCP[�[QW�QYP���+	XG�JGCTF�QH�QPG�QKN�EQORCP[�VJCV�JCF�������DCUMGVU���+�IWGUU
VJCV	U�HWNN�GORNQ[OGPV�HQT�C�VCZK�ECD���6JG�EQORCPKGU�+	O�OQTG�HCOKNKCT�YKVJ�JCXG
PQYJGTG�PGCT�VJCV�OCP[�DCUMGVU��DWV�VJG[�JCXG�RNGPV[�QH�DCUMGVU�PQPGVJGNGUU��
6JGTG�CTG�OQTG�VJCP�[QW�ECP�GCUKN[�ECTT[�CP[YC[���+V�JCU�UQOG�UWDUVCPEG
UKIPKHKECPEG�KP�VGTOU�QH�NKOKVKPI�VJG�ETGFKVU�DGECWUG�GCEJ�DCUMGV�KU�C�NKOKVCVKQP���6JG
HQTOWNC�+�YGPV�VJTQWIJ�GCTNKGT�KU�FQPG�UGRCTCVGN[���+V�KU�C�EQORWVCVKQPCN�PKIJVOCTG�
UWEJ�VJCV�+�IWGUU�[QW�EQWNF�UC[�KV�OCMGU�[QW�ITCVGHWN��CU�QPG�UQ�TCTGN[�KU��HQT�VJG
KPXGPVKQP�QH�EQORWVGTU��

6JG�IQQF�PGYU�QP�VJCV�HTQPV�KU�VJCV�KH�[QW�JCXG�C�NQPI�GPQWIJ�VKOG�JQTK\QP��VJG
�����VCZ�NCY�JCU�EJCPIGF���6JG[	TG�IQKPI�VQ�RWV�CNN�VJG�GCTNKGT�GCTPKPIU�QH�CNN�VJGUG
������EQORCPKGU�KPVQ�C�UKPING�������DCUMGV��6JKU�YKNN�DG�GHHGEVKXG�KP�VJG�[GCT�������
+P�CFFKVKQP��VJG�EQPEGRV�QH�VJG�������DCUMGV�YKNN�GUUGPVKCNN[�FKUCRRGCT�KP�VJCV�[GCT��
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+H�[QW�ECP�LWUV�JCPI�KP�VJGTG�NQPI�GPQWIJ�VQ�TGRCVTKCVG�[QWT�OQPG[�
CUUWOKPI
%QPITGUU�VCMGU�PQ�HWTVJGT�CEVKQP�DGVYGGP�PQY�CPF�VJGP��YJKEJ�+�VJKPM�KU�C�XGT[
FWDKQWU�CUUWORVKQP��VJKU�RTQDNGO�KU�GXGPVWCNN[�IQKPI�VQ�IQ�CYC[��

+çO�LWUV�IQKPI�VQ�UC[�QPG�YQTF�CDQWV�VJG�%(%�KUUWG�CICKP���&GURKVG�VJG�RTQDNGOU
[QW�JGCTF�CDQWV�HTQO�VJG�HKTUV�VYQ�URGCMGTU�YJQ�FGUETKDGF�JQY�PCUV[�KV�KU�VQ�DG�C
%(%��VJG�PQP�%(%�UKVWCVKQP�ECTTKGU�KVU�QYP�RCTVKEWNCT�NGXGN�QH�PCUVKPGUU���5QOG
RGQRNG�CEVWCNN[�GPVJWUKCUVKECNN[�VT[�VQ�DGEQOG�%(%U���6JKU�OC[�DG�OQTG�QH�CP�KUUWG
KH�VJKU�NGIKUNCVKQP�RCUUGU���;QW�FQ�JCXG�EWTTGPV�KPEQOG��DWV�[QW�CNUQ�IGV�VJG�EWTTGPV
KPENWUKQP�QH�VJG�HQTGKIP�VCZ�ETGFKV��YJKEJ�ECP�UQOGVKOGU�DG�C�IQQF�VTCFG�QHH���6JKU
ECP�JCRRGP�GXGP�VJQWIJ�[QW�QYP�NGUU�VJCP�����QH�VJG�HQTGKIP�UWDUKFKCT[�D[�XQVG��
/CP[�EQWPVTKGU�VJCV�NKOKV�[QWT�QYPGTUJKR�QH�XQVKPI�EQPVTQN�FQ�CNNQY�[QW�VQ�QYP
OQTG�VJCP�����D[�XCNWG���5Q�[QW�ECP�DGEQOG�C�%(%�CPF�IGV�VJG�IQQF�CPUYGT�QP
VJG�HQTGKIP�VCZ�ETGFKVU��KH�[QW�QYP�OQTG�VJCP�����D[�XCNWG��CPF�GXGP�VJQWIJ�[QW
FQP	V�GCTP�OQTG�VJCP�����D[�XQVG���

6JGTG�CTG�CNUQ�C�HGY�QVJGT�VJKPIU�[QW�ECP�FQ���;QW�ECP�HQTO�RCTVPGTUJKRU��CPF�[QW
ECP�FQ�C�UGEQPF�ENCUU�QH�XQVKPI�UVQEM���#PQVJGT�YC[�[QW�ECP�FQ�KV�KU�VQ�QYP�C�HGY
UJCTGU�QH�[QWT�LQKPV�XGPVWTG�RCTVPGT���+H�[QW	TG�������CPF�[QW�QYP�C�NKVVNG�DKV�QH�VJG
LQKPV�XGPVWTG�RCTVPGT��VJG�YC[�VJG�UVTCPIG�EQWPVKPI�IQGU��[QW�ECP�UWFFGPN[�DG�CV
�������CPF�VJCV�EQWNF�DG�IQQF�PGYU���+V�ECP�CNUQ�DG�C�DKI�UWTRTKUG�HQT�EQORCPKGU
YJGP�VJG[�HKPF�QWV�VJCV�YJCV�VJG[�VJQWIJV�YCU�C�������XGPVWTG��CPF�PQV�%(%��KU
PQY�VJG�DKIIGT����CPF�KV�KU�C�%(%���5Q�VJCV�EQWNF�DG�IQQF�PGYU�QT�DCF�PGYU�
FGRGPFKPI�QP�YJCV�[QW	TG�VT[KPI�VQ�FQ�

6JGTG	U�C�EQPEGRV�KP�.CVKP�#OGTKEC�ECNNGF�VJG�WUGT�HTQPV��YJKEJ�KU�C�TKIJV�VQ
FKXKFGPFU���6JGTG�CTG�VCZ�EQPUGSWGPEGU�QH�VJG�WUGT�HTQPV��YJKEJ�KU�C�EKXKN�NCY
EQPEGRV�JCXKPI�PQ�RCTCNNGN�KP�VJG�7�5���GZEGRV�KP�.QWKUKCPC��YJKEJ�JCU�C�EKXKN�NCY
JGTKVCIG��


