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5WOOCT[���%WTTGPV�UQHVYCTG�FGXGNQROGPV�OGVJQFQNQIKGU�XKGY�EQTRQTCVG
CRRNKECVKQPU�CU�EQORTKUKPI�CV�NGCUV�VJTGG�VKGTU���6JG�HKTUV�KU�C�ENKGPV�VKGT��YJKEJ
RTQXKFGU�ITCRJKECN�WUGT�KPVGTHCEG�
)7+��CPF�QVJGT�UGTXKEGU�VQ�VJG�GPF�WUGT�CV�VJG
FGUMVQR���6JG�UGEQPF�KU�C�FCVCDCUG�VKGT��YJKEJ�RTQXKFGU�FCVC�OCPCIGOGPV�UGTXKEGU
VQ�QPG�QT�OQTG�CRRNKECVKQPU�QT�RTQEGUUGU���6JG�VJKTF�KU�C�DWUKPGUU�TWNGU�VKGT��YJKEJ
RTQXKFGU�EGPVTCNK\GF�UGTXKEGU�VQ�CRRNKECVKQPU�TGNCVGF�VQ�VJG�TWNGU�CPF�EJCTCEVGTKUVKEU
RGTVCKPKPI�VQ�VJG�EQORCP[��KVU�QRGTCVKQPU��CPF�KVU�RTQFWEVU���1VJGT�VKGTU��UWEJ�CU
JKIJ�RGTHQTOCPEG�EQORWVCVKQPCN�UGTXGTU�OC[�CNUQ�DG�RTGUGPV�KP�P�VKGT�CTEJKVGEVWTGU��
*KUVQTKECNN[��CEVWCTKCN�CRRNKECVKQPU�JCXG�DNWTTGF�VJG�FKUVKPEVKQP�DGVYGGP�VJGUG
NQIKECN�EQORQPGPVU�VJCV�CTG�RTGUGPV�KP�CNN�CRRNKECVKQPU�

/T��/KEJCGN�(��&CXNKP���6JG�HKTUV�URGCMGT�KU�,QPCVJCP�<WEM��YJQ�KU�VJG�XKEG�RTGUKFGPV
QH�VGEJPQNQI[�YKVJ�(KPCPEKCN�&[PCOKEU�KP�/E.GCP��8KTIKPKC���,QPCVJCP	U�C�RQRWNCT
URGCMGT�CV�C�XCTKGV[�QH�RTQHGUUKQPCN�EQPHGTGPEGU�NCTIGN[�VCTIGVGF�CV�/KETQUQHV
VGEJPQNQIKGU�CPF�8KUWCN�$CUKE���*G�JCU�YTKVVGP�HQT�C�XCTKGV[�QH�OCIC\KPGU�NKMG�2%
9GGM�CPF�8KUWCN�$CUKE�2TQITCOOGTU�,QWTPCN���*G	U�IQKPI�VQ�VCNM�CDQWV�VJG
VGEJPQNQI[�CPF�VJG�VJGQT[�DGJKPF�P�VKGT�FKUVTKDWVGF�FGXGNQROGPV���6JGP��LWUV�VQ
EQPXKPEG�[QW�VJCV�YG	TG�PQV�DWKNFKPI�ECUVNGU�KP�VJG�CKT�CPF�VT[KPI�VQ�NKXG�KP�VJGO�CU
YGNN��YG�JCXG�2GVGT�&QPNQP�JGTG�VQ�VCNM�CDQWV�75#�#FOKPKUVTCVKQP�5[UVGOUç
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GZRGTKGPEG�KP�FGXGNQRKPI�CP�P�VKGT�ENKGPV�UGTXGT�CRRNKECVKQP�HQT�VJGKT�PGY�RTQFWEV
NKPG�

9G	TG�IQKPI�VQ�UVCTV�YKVJ�,QPCVJCP�CPF�VCNM�CDQWV�VJG�VJGQTGVKECN�CURGEVU�QH�VJKU��CPF
IKXG�[QW�C�FGOQ�QH�UQOG�QH�VJG�VGEJPQNQI[�VJCV	U�CXCKNCDNG���6JGP�YG	NN�HQNNQY�WR
YKVJ�2GVGT��

/T��,QPCVJCP�<WEM���+	O�JGTG�VQ�VCNM�VQ�[QW�CDQWV�VJTGG�VKGT�ENKGPV�UGTXGT
CRRNKECVKQPU�KP�IGPGTCN��VJG�EQPEGRVU�DGJKPF�VJGO��JQY�VJG[�OCTT[�VJG�CURGEVU�QH
QDLGEV�QTKGPVGF�RTQITCOOKPI�CPF�TGCN�VTCPUCEVKQPCN�RTQITCOOKPI�VJCV�YGçXG�NGHV
DGJKPF�CPF�YG	TG�UQTV�QH�TGXKUKVKPI���+	O�IQKPI�VQ�VCNM�C�NKVVNG�DKV�CDQWV�UQOG�QH�VJG
VJGQT[�CPF�VJG�FGUKIP�EQPEGRVU�CUUQEKCVGF�YKVJ�VJTGG�VKGT�RTQITCOOKPI���(KPCNN[��+çNN
VCNM�C�NKVVNG�DKV�CDQWV�UQOG�QH�VJG�VGEJPQNQI[�VJCV	U�GOGTIKPI�VQ�HCEKNKVCVG�VJKU�V[RG�QH
RTQITCOOKPI�DGECWUG�VJG�RTKPEKRNG�KUP	V�TGCNN[�PGY���1PN[�VJG�HCEKNKVCVKPI
VGEJPQNQI[�VJCV�OCMGU�KV�C�OQTG�UVTCKIJVHQTYCTF�QRGTCVKQP�VQ�FGXGNQR�CP�CRRNKECVKQP
KP�VJKU�HCUJKQP�KU�HCKTN[�PGY�

+	XG�IKXGP�OCP[�URGGEJGU�VQ�%'1U�CPF�DQCTFU�QH�FKTGEVQTU�CDQWV�VJKU�OCVGTKCN�CV�C
UQOGYJCV�JKIJGT�NGXGN���+	O�IQKPI�VQ�VCNM�CDQWV�ENKGPV�UGTXGT�CRRNKECVKQP
FGXGNQROGPV�KP�IGPGTCN��OCMG�C�FKUVKPEVKQP�DGVYGGP�C�NQIKECN�CPF�C�RJ[UKECN
CTEJKVGEVWTG�HQT�CRRNKECVKQP�FGXGNQROGPV��CPF�RTQXKFG�UQOG�KPHQTOCVKQP�QP�OQTG
VTCFKVKQPCN�CTEJKVGEVWTGU�HQT�ENKGPV�UGTXGT�CPF�EQORWVGT�FGXGNQROGPV���(KPCNN[��+çNN
VCNM�CDQWV�CRRNKECVKQP�RCTVKVKQPKPI��YJKEJ�KU�VJKU�KFGC�KP�VJG�2%�YQTNF�QH�FKUVTKDWVGF
EQORWVKPI�

5Q�YJCV�KU�ENKGPV�UGTXGT!��%NKGPV�UGTXGT�IGVU�WUGF�KP�OCP[�FKHHGTGPV�EQPVGZVU�D[�OCP[
FKHHGTGPV�RGQRNG��UQ�+�YCPV�VQ�IGV�O[�FGHKPKVKQP�QWV�QP�VJG�VCDNG���9JGP�+�VCNM�CDQWV
ENKGPV�UGTXGT��+	O�VCNMKPI�CDQWV�FKUVTKDWVGF�RTQEGUUKPI��YJKEJ�OGCPU�QPG�EQORWVGT
RTQITCO�VCNMKPI�VQ�CPQVJGT�EQORWVGT�RTQITCO�VQIGVJGT�U[PGTIKUVKECNN[�KP�QTFGT�VQ
RTQFWEG�C�TGUWNV���5Q�KH�[QW�JCXG�C�ENCUUKE�FCVCDCUG�CRRNKECVKQP�TWPPKPI�QP�OWNVKRNG
OCEJKPGU�CNN�UJCTKPI�C�HKNG�QP�C�HKNG�UGTXGT��VJCV�YQWNF�PQV�DG�ENKGPV�UGTXGT���+PUVGCF�
YJGP�[QW	TG�VCNMKPI�VQ�UQOG�MKPF�QH�CRRNKECVKQP�QP�C�UGTXGT��VJCV	U�IQKPI�VQ�DG�C
ENKGPV�UGTXGT�CRRNKECVKQP���5QOG�TGURQPUKDKNKV[�KU�OCKPVCKPGF�D[�VJG�UGTXGT�UKFG
CRRNKECVKQP�KVUGNH��

#�ENCUUKE�GZCORNG�KU�VJG�NKDTCT[���+H�[QW�IQ�VQ�[QWT�NQECN�RWDNKE�NKDTCT[��[QW�WUG�VJG
&GYG[�&GEKOCN�5[UVGO��;QW�EJGEM�VJTQWIJ�VJG�ECTF�ECVCNQI��HKPF�VJG�DQQMU�VJCV
[QW�YCPV��IQ�VQ�VJG�UJGNH��CPF�RWNN�QWV�UQOG�DQQMU���;QW�VCMG�VJG�DQQMU�VQ�VJG
VCDNG��FGEKFG�YJKEJ�QPGU�VQ�EJGEM�QWV��CPF�VJGP�[QW�NGCXG�VJG�NKDTCT[���6JCV�MKPF�QH
C�U[UVGO�IKXGU�[QW�C�NQV�QH�EQPVTQN���;QW�IQ�TKIJV�VQ�VJG�KPHQTOCVKQP�KP�VJG�NKDTCT[�
CPF�VJGTG�CTG�CNUQ�UQOG�GHHKEKGPEKGU�CUUQEKCVGF�YKVJ�VJCV���+�ECP�UGG�VJKPIU�VJCV�CTG
PGCTD[��CPF�+�ECP�EJQQUG�XGT[�SWKEMN[�YJCV�+�YCPV��CPF�+�ECP�IGV�QWV�QH�VJG�NKDTCT[



&GXGNQRKPI�VQ�&KUVTKDWVGF�0�6KGT�%NKGPV�5GTXGT�#RRNKECVKQPU �

KP�C�XGT[�GHHKEKGPV�YC[���$WV�UQOG�QH�VJG�RTQDNGOU�CUUQEKCVGF�YKVJ�VJCV�JCF�VQ�FQ
YKVJ�KPVGITKV[�CPF�GHHKEKGPE[���6JQUG�DQQMU�+�NGHV�QP�VJG�VCDNG�CTGP	V�KP�VJG�UVCEMU��DWV
VJG[	TG�PQV�EJGEMGF�QWV��UQ�UQOGDQF[�YJQ�KU�NQQMKPI�KP�VJG�ECTF�ECVCNQI�YKNN�VJKPM
VJCV�VJG[	TG�VJGTG�DWV�VJG[	TG�PQV���+	XG�FQPG�UQOG�VJKPIU�VQ�FKUTWRV�VJG�KPVGITKV[�QH
VJG�NKDTCT[���+�OKIJV�TGUJGNXG�KV�KP�VJG�YTQPI�RNCEG��YJKEJ�KU�GXGP�YQTUG�VJCP�NGCXKPI
VJG�DQQMU�QP�VJG�VCDNG���6JG�QVJGT�RTQDNGO�KU�QPG�QH�GHHKEKGPE[���+H�VJG�NKDTCT[
FKUEQXGTU�VJCV�����QH�VJG�DQQMU�CTG�VJG�QPGU�OQUV�QHVGP�EJGEMGF�QWV��KV�OKIJV�OQXG
VJQUG�DQQMU�VQ�VJG�HTQPV�QH�VJG�UVCEMU�UQ�VJCV�RGQRNG�ECP�IGV�VQ�VJGO�HCUVGT�CPF�IGV
QWV�QH�VJG�NKDTCT[�OQTG�SWKEMN[�

+V�UGGOU�NKMG�C�OQTG�GHHKEKGPV�U[UVGO�KP�C�NKOKVGF�UGPUG���+P�C�DTQCFGT�UGPUG��KV	U�C
NGUU�GHHKEKGPV�QPG���9G�ECP�IQ�VQ�VJG�.KDTCT[�QH�%QPITGUU�QT�VJG�0GY�;QTM�2WDNKE
.KDTCT[�VJCV�JCU�ENQUGF�UVCEMU���+�ECP�IQ�WR�VQ�C�NKDTCTKCP�YKVJ�C�YJKVG�UNKR�QH�RCRGT
CPF�UC[��é+�YCPV�VJKU�DQQM�ê�5JG�FKUCRRGCTU�HQT�C�YJKNG�QT�JCPFU�QHH�VJG�UNKR�QH�RCRGT
CPF�EQOGU�DCEM�NCVGT�YKVJ�VJG�DQQM���6JCV�HCEKNKVCVGU�C�OWEJ�OQTG�GHHKEKGPV�U[UVGO
WPFGTPGCVJ���#V�VJG�.KDTCT[�QH�%QPITGUU�VJGTG�CTG�UQOGVJKPI�NKMG�UKZ�QT�UGXGP
UGRCTCVG�NKDTCTKGU�CPF�VWPPGNU�CPF�GUECNCVQTU�VQ�IGV�VQ�FKHHGTGPV�UVCEMU���$GKPI�CDNG�VQ
IQ�VQ�CP[�QPG�QH�VJQUG�NKDTCTKGU��IKXKPI�C�TGSWGUV�VQ�VJG�HTQPV�FGUM��CPF�VJGP�PQV
JCXKPI�VQ�YQTT[�CDQWV�YJGTG�KV	U�EQOKPI�HTQO�QT�JQY�KV�IGVU�DCEM�VQ�YJGTG�KV�PGGFU
VQ�IQ�KU�YJCV�OCMGU�VJCV�FKUVKPEVKQP�HWPFCOGPVCN��VJG�UCOG�VJKPI�KU�VTWG�KP
ENKGPV�UGTXGT���5Q�YJGP�YG�UVCTV�VCNMKPI�CDQWV�ENKGPV�UGTXGT��YJCV�YG	TG�VT[KPI�VQ�FQ
KU�JCXG�PQV�QPN[�VJG�TGCFGT�DWV�VJG�NKDTCTKCP�KP�RNCEG���#U�YG�UVCTV�VQ�FGXGNQR�CPF
OQFGTPK\G�VJG�EQPEGRV�QH�ENKGPV�UGTXGT��YG�YCPV�VQ�MGGR�VJCV�HWPFCOGPVCN�EQPEGRV
KP�OKPF�DGECWUG�VJCV	U�YJCV	U�TGCNN[�IQKPI�VQ�NGCF�VQ�KVU�ITGCVGUV�GHHKEKGPE[�

9JGP�YG�VCNM�CDQWV�C�NQIKECN�QT�C�RJ[UKECN�CTEJKVGEVWTG�KP�ENKGPV�UGTXGT��YG�OGCP
VYQ�FKHHGTGPV�VJKPIU���+P�C�NQIKECN�CTEJKVGEVWTG��[QW	TG�FGHKPKPI�VJG�CDUVTCEVKQPU��
9JGP�+	O�VCNMKPI�CDQWV�VJG�TGCFGT�CPF�VJG�NKDTCTKCP��+	O�VCNMKPI�KP�IGPGTCN�VGTOU
CDQWV�VJG�KPVGTCEVKQPU�QH�FKHHGTGPV�GPVKVKGU�YKVJKP�VJG�U[UVGO���5Q�VJGTG	U�C�TGCN
GORJCUKU�QP�VJG�EQPEGRVWCN�FGUKIP�QH�VJG�U[UVGO�TCVJGT�VJCP�VJG�RJ[UKECN
KORNGOGPVCVKQP���#U�HCT�CU�VJG�RJ[UKECN�CTEJKVGEVWTG�KU�EQPEGTPGF��YG�CTG�UVCTVKPI�VQ
VCNM�CDQWV�VJG�KORNGOGPVCVKQP�FGVCKNU��VJG�NCPIWCIGU�VJCV�YKNN�DG�WUGF��CPF�JQY
VJKPIU�OKIJV�IGV�RCTVKVKQPGF�CETQUU�VJG�UETGGPU��CPF�UQ�QP���5Q�+	O�DG[QPF�VJKPMKPI
CDQWV�NQIKECN�GPVKVKGU�CPF�+çO�DGIKPPKPI�VQ�KPUVGCF�VJKPM�CDQWV�RJ[UKECN�EQORQPGPVU
VJCV�CTG�IQKPI�VQ�OCMG�WR�VJG�FKUVTKDWVGF�U[UVGO�

+P�C�VTCFKVKQPCN�NQIKECN�CTEJKVGEVWTG��VJG�WUGT�KPVGTHCEG��QT�VJG�VJKPI�VJCV�[QW�CEVWCNN[
XKGY�[QWT�CRRNKECVKQP�VJTQWIJ��CEVWCNN[�JCU�C�IQQF�FGCN�QH�KPVGNNKIGPEG�KP�KV���,WUV�CU
VJG�TGCFGT�IQGU�VQ�C�NKDTCT[�YKVJ�C�NQV�QH�MPQYNGFIG�CDQWV�VJG�&GYG[�&GEKOCN
5[UVGO�CPF�JQY�VQ�WUG�VJG�KPVGTPCN�HWPEVKQPU�QH�VJG�NKDTCT[��VJG�UCOG�VJKPI�CRRNKGU
VQ�VJG�WUGT�KPVGTHCEG�KP�[QWT�CRRNKECVKQP���+V�JCU�VQ�PQV�QPN[�DG�DWUKPGUU�TWNG�CYCTG�
DWV�CNUQ�CYCTG�QH�VJG�FGUKIP�QH�VJG�WPFGTN[KPI�FCVCDCUG���#ICKP�NKMG�VJG�FGUKIP�QH



� 4'%14&��8QNWOG���

VJG�WPFGTN[KPI�NKDTCT[åVJCV�VTCFKVKQPCN�CTEJKVGEVWTG�OGCPU�VJG�EJCPIGU�VQ�VJCV
FGUKIP�CTG�IQKPI�VQ�TGSWKTG�UKIPKHKECPV�TG�GFWECVKQP��QT�KP�VJG�ECUG�QH�CRRNKECVKQP��C
TGFGUKIP�QH�VJCV�ENKGPV�UKFG�CRRNKECVKQP���5Q�+�JCXG�MKPF�QH�C�HNCV�OQFGN�KPVGITCVKQP
YKVJ�RTQRTKGVCT[�EQPPGEVKQPU�YJGTG�+�GPF�WR�CEEGUUKPI�VJG�FCVC�KP�VJG�YC[�VJCV
OCMGU�VJG�OQUV�UGPUG�VQ�OG�HQT�O[�CRRNKECVKQP��YJKEJ�QPN[�NGCFU�VQ�ITGCVGT
EQORNGZKVKGU�YJGP�QVJGT�RGQRNG�VT[�VQ�UJCTG�VJCV�TGUQWTEG�

.GV�OG�VCNM�CDQWV�UQOG�VTCFKVKQPCN�RJ[UKECN�CTEJKVGEVWTGU��LWUV�UQ�YG�ECP�OCMG�VJKU
FKUVKPEVKQP�ENGCTN[���6JGTG	U�C�EGPVTCNK\GF�CTEJKVGEVWTG�YJGTG�[QW�JCXG�MKPF�QH�C
UOCTV�DCEM�GPF�CPF�MKPF�QH�C�FWOD�ENKGPV���#�HKNG�UGTXGT�CTEJKVGEVWTG�KU�VJG
VTCFKVKQPCN�FCVCDCUG�V[RG�CRRNKECVKQP�VJCV�TGCNN[�GZRNQFGF�KP�VJG�2%�OCTMGVRNCEG
DGECWUG�QH�VJG�KPGHHKEKGPEKGU�CUUQEKCVGF�YKVJ�EGPVTCNK\GF�RTQITCOOKPI���9G�FKF�HNCV�
OQFGN�TGQTICPK\CVKQPU�VJTQWIJ�DWUKPGUU�RTQEGUU�TGGPIKPGGTKPI���9G�VQNF
FGRCTVOGPVU�QH�VGP�RGQRNG��é;QW�CTG�TGURQPUKDNG�HQT�[QWT�QYP�UGV�QH�IQCNU�CPF�[QWT
QYP�RTQFWEVKXKV[��)Q�HQT�KV�ê��6JG�QPN[�YC[�VJCV�EQWNF�JCRRGP�KU�KH�VJQUG
FGRCTVOGPVU�EQWNF�CNUQ�JCXG�UQOG�CWVQPQO[�HTQO�VJG�UVCPFRQKPV�QH�KPHQTOCVKQP
VGEJPQNQI[�
+6���CPF�VJCV	U�YJ[�YG�JCF�VJKU�GZRNQUKQP�QH�VJGUG�HKNG�UGTXGT�QTKGPVGF�
UKORNG�FCVCDCUG�V[RG�CRRNKECVKQPU���#U�YG�UVCTVGF�VQ�UGG�VJG�KPGHHKEKGPEKGU�CUUQEKCVGF
YKVJ�VJQUG�U[UVGOU��DGECWUG�YG	XG�DWKNV�KP�UVQXG�RKRGU�VJCV�EQWNFP	V�VCNM�VQ�GCEJ
QVJGT��YG�UVCTVGF�VQ�TGCNK\G�VJCV�YG�JCXG�VQ�UJCTG�VJG�FCVCDCUG��6JG�DGUV�YC[�VQ�FQ
VJCV�KU�VJTQWIJ�VTCFKVKQPCN�ENKGPV�UGTXGT�CRRNKECVKQPU�

5Q�KP�C�EGPVTCNK\GF�CTEJKVGEVWTG��[QW�JCF�C�VGTOKPCN�UGPFKPI�MG[�UVTQMGU�VQ�C
OCKPHTCOG�DCUGF�CRRNKECVKQP�VJCV�VCNMGF�VQ�KVU�QYP�FCVCDCUG��CPF�VJGP�[QW�DCUKECNN[
UGPV�UETGGPU�QT�EJCTCEVGTU�DCEM�VQ�C�86�����VGTOKPCN�QT�UQOGVJKPI�NKMG�VJCV���+P�C
HKNG�UGTXGT�CTEJKVGEVWTG��VJG�DCUKE�RJ[UKECN�CTEJKVGEVWTG�JCU�CP�CRRNKECVKQP�UKVVKPI�QP
VJG�YQTMUVCVKQP�VJCV�KU�WUKPI�FKUM�+�1U�VQ�FKTGEVN[�CEEGUU�VJG�FKUM�QH�C�HKNG�UGTXGT�VJCV
YCU�VJGP�UGTXKPI�WR�VJG�FCVC���1H�EQWTUG��VJGTG	U�UQOG�RTQDNGOU�CUUQEKCVGF�YKVJ
VJCV���+H�+�JCXG�C�UJCTGF�&�DCUG�HKNG��VJGP�VJKPIU�NKMG�TGHGTGPVKCN�KPVGITKV[�UVCTV�VQ�IGV�C
NKVVNG�DKV�UWURGEV���+H�+�JCXG�C�&�DCUG�HKNG��CPF�VJG�HKTUV�D[VG�QH�VJCV�TGEQTF�KU�CP
CUVGTKUM��VJCV	U�C�FGNGVGF�TGEQTF���#U�C�TGUWNV��+�ECP�IQ�KP�VJTQWIJ�CP[�MKPF�QH�VQQN�CPF
EJCPIG�VJCV�CPF�FKUTWRV�VJG�TGHGTGPEGU�VJCV�YG�JCXG�KP�C�HWNN[�PQTOCNK\GF�FCVCDCUG�

+P�C�VYQ�VKGT�ENKGPV�UGTXGT�CRRNKECVKQP��YJKEJ�KU�TGCNN[�YJCV	U�DGGP�IQKPI�QP�VJG�RCUV
HKXG�[GCTU�YKVJ�VQQNU�NKMG�6QYGT�$WKNFGT�CPF�+PUKFG�8KUWCN�$CUKE�CPF�1DLGEV�8KGY
CPF�UQOG�QH�VJG�QVJGT�VQQNU��+�JCXG�C�YQTMUVCVKQP�CRRNKECVKQP�VJCV�WUGU�C�IGPGTCNK\GF
EQOOWPKECVKQP���6JKU�KU�NKMG�VJG�YJKVG�UNKR�+�IKXG�VQ�VJG�NKDTCTKCP��YJKEJ�KU�53.��
53.�UVCPFU�HQT�UVTWEVWTGF�SWGT[�NCPIWCIG���+V�KU�VJG�YC[�+�EQOOWPKECVG�YJKEJ
éDQQMê�+�YCPV���+�JCXG�CP�GPIKPG�TWPPKPI�QP�VJG�UGTXGT�UKFG�VJCV�IQGU�CDQWV�IGVVKPI
VJCV�KPHQTOCVKQP�CPF�TGVWTPKPI�TGUWNV�UGVU�QT�FCVC�UGVU�DCEM�VQ�VJG�YQTMUVCVKQP�
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6JG�PGYGT�EQPEGRV�JGTG�KU�VJG�UQ�ECNNGF�VJTGG�VKGT�CTEJKVGEVWTG�QT�VJTGG�VKGT
ENKGPV�UGTXGT���+V�JCU�CNUQ�DGGP�ECNNGF�CP�P�VKGT�
DGECWUG�KV�EQWNF�JCXG�OQTG�VJCP
VJTGG�VKGTU���C�OWNVK�VKGT��QT�/KETQUQHV	U�VGTO��VJG�UGTXKEGU�DCUGF�CTEJKVGEVWTG���+H�YG
VJKPM�CDQWV�KV�KP�VJTGG�FKHHGTGPV�CDUVTCEV�NC[GTU��YG�UGG�YG�JCXG�WUGT�UGTXKEGU�
DWUKPGUU�UGTXKEGU��CPF�FCVC�UGTXKEGU���6JG�WUGT�UGTXKEGU�CTG�VJG�CRRNKECVKQPU�VJCV�VJG
WUGT�KU�YQTMKPI�YKVJ�VQ�GKVJGT�KPRWV�QT�EQNNGEV�FCVC���6JCV	U�YJCV�YG	TG�IQKPI�VQ�TGHGT
VQ���.KMG�VJG�FCUJDQCTF�QH�[QWT�ECT��VJKU�KU�VJG�YC[�VJCV�+�KPVGTCEV�YKVJ�VJG
CRRNKECVKQP��

$WUKPGUU�UGTXKEGU�CEVWCNN[�EQPVCKP�VJG�EQTG�DWUKPGUU�RTQEGUUGU�CPF�TWNGU�VJCV�OCMG
WR�VJG�CEVWCN�HWPEVKQPCNKV[�QH�VJCV�CRRNKECVKQP��YJKEJ�KU�QHVGP�IQKPI�VQ�DG�C�XGT[
UKORNG�HWPEVKQPCNKV[���+V�JCTMGPU�DCEM�VQ�UQOG�QH�VJGUG�QNF�OCKPHTCOG�CRRNKECVKQPU
YJGTG�[QW�JCF�VQ�GPVGT�FCVC�KP�C�XGT[�URGEKHKE�YC[�CPF�RWUJ�é)Qê�CPF�[QW�YGTG
FQPG���6JG�KFGC�DGJKPF�VJG�UGRCTCVKQP�KU�VJCV�VJGUG�WUGT�UGTXKEGU�ECP�DG�OQTG
VCKNQTGF�VQ�VJG�YC[�VJG�WUGTU�YCPV�VQ�EQNNGEV�CPF�CPCN[\G�FCVC��DWV�VJG�WPFGTN[KPI
DWUKPGUU�RTQEGUUGU�VJCV�CTG�DGKPI�GZRQUGF�CTG�UVKNN�XGT[�UVTCKIJVHQTYCTF�GZGEWVKQPU�QH
VTCPUCEVKQPU�OWEJ�NKMG�VJG�QPGU�VJCV�YG�YGTG�WUGF�VQ�KP�VJG�OCKPHTCOG�YQTNF���6JG
FCVC�UGTXKEGU�CTG�V[RKECNN[�HQT�TGHGTTKPI�VQ�CP�53.�DCUGF�FCVCDCUG�QT�C�TGNCVKQPCN
FCVCDCUG�GPIKPG�UQOGVKOGU�YKVJ�UQOG�CFFKVKQPCN�NC[GTU�QP�VQR�QH�KV�KP�VJG�HQTO�QH
UVQTGF�RTQEGFWTGU�QT�VTKIIGTU��QT�GXGP��KP�UQOG�ECUGU��EQORQPGPVU�

9JGP�+�VT[�VQ�FGUKIP�C�VJTGG�VKGT�U[UVGO�CV�O[�HKTO��YG�VT[�VQ�GTT�KPKVKCNN[�QP�VJG�UKFG
QH�VQQ�OCP[�NC[GTU���9G�VT[�VQ�VJKPM�KP�NQIKECN�VGTOU�CDQWV�CNN�VJG�FKHHGTGPV�GPVKVKGU
VJCV�OCMG�WR�VJKU�CRRNKECVKQP���5Q�KP�VJG�WUGT�UGTXKEGU�NC[GT��YG�QHVGP�VCMG�VJG�WUGT
KPVGTHCEG�CPF�UGRCTCVG�KH�HTQO�VJG�CRRNKECVKQP�KVUGNH���6JKU�KU�UKOKNCT�VQ�/KETQUQHV
'ZEGN��6JGTG�KU�CP�KPVGTHCEG�VJCV�[QW�YQTM�YKVJ��KH�[QW	TG�YQTMKPI�YKVJ�URTGCFUJGGVU�
DWV�+�ECP�CNUQ�RTQITCOOCVKECNN[�OQFKH[��ETGCVG��EQODKPG��CPF�HKNVGT�URTGCFUJGGVU
HTQO�CPQVJGT�CRRNKECVKQP�VJTQWIJ�CP�CRRNKECVKQP�KPVGTHCEG�
#2+��KPVQ�KVUGNH�UQ�VJGTG	U
C�UGRCTCVKQP�VJGTG��

+P�VJG�DWUKPGUU�UGTXKEGU��VJGTG	U�V[RKECNN[�VJG�UGRCTCVKQP�DGVYGGP�DWUKPGUU�RTQEGUUGU
CPF�DWUKPGUU�TWNGU���#U�YG�UVCTV�VQ�FGUKIP�OQTG�EQORNGZ�U[UVGOU��YG�YCPV�VQ�DG�CU
ITCPWNCT�CU�YG�PGGF�VQ�DG�VQ�CEEQOOQFCVG�EJCPIG���5Q�KH�UQOG�RCTVKEWNCT�DWUKPGUU
TWNG�KU�VJG�VJKPI�VJCV	U�OQUV�NKMGN[�VQ�EJCPIG�QXGT�VKOG�QT�YKVJ�ITGCVGUV�HTGSWGPE[�
VJCV	U�VJG�VJKPI�VJCV�YG	TG�IQKPI�VQ�YCPV�VQ�KUQNCVG�UQ�VJCV�KV	U�OQTG�GCUKN[�TGRNCEGF
FQYP�VJG�TQCF��

4GICTFKPI�VJG�FCVC�UGTXKEGU��[QW�OKIJV�JCXG�FCVCDCUG�URGEKHKE�UGTXKEGU�KP�VJG�HQTO
QH�RTQEGFWTGU�VJCV�CTG�URGEKHKE�VQ�VJCV�FCVCDCUG�CU�QRRQUGF�VQ�IGPGTCNK\GF�UGTXKEGU
RTQXKFGF�D[�VJG�TGNCVKQPCN�KPEKFGPV�KVUGNH�
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.GVçU�VJKPM�CDQWV�VJKU�OQFGN�KP�RTCEVKEG���+H�+�VCMG�C�NCTIG�QTFGT�GPVT[�U[UVGO��O[�HKTUV
UVGR�KU�RTQDCDN[�IQKPI�VQ�DG�VQ�DTGCM�VJCV�QWV�KPVQ�C�UGTKGU�QH�EQORQPGPVU�VJCV
GPECRUWNCVG�VJG�EQTG�DWUKPGUU�RTQEGUUGU�VJCV�+	O�VT[KPI�VQ�TGXGCN�VQ�VJG�DWUKPGUU
GPXKTQPOGPV�CU�C�YJQNG���+P�VJKU�ECUG��+�JCXG�C�RTQFWEVU�EQORQPGPV��CP�KPXGPVQT[
EQORQPGPV��CP�QTFGT�EQORQPGPV��CPF�C�EWUVQOGT�EQORQPGPV���6JQUG�CTG
KPFGRGPFGPV�WPKVU�QH�YQTM�QT�DWUKPGUU�RTQEGUUGU�QT�UGVU�QH�DWUKPGUU�RTQEGUUGU�VJCV
CTG�PQV�QPN[�CXCKNCDNG�VQ�VJG�QTFGT�GPVT[�U[UVGO��DWV�ECP�DG�OCFG�CXCKNCDNG�VQ�C
HWVWTG�U[UVGO�CU�YGNN���(QT�GZCORNG��KPUVGCF�QH�VJG�UCNGU�KPHQTOCVKQP�U[UVGOU�JCXKPI
VQ�UVCTV�HTQO�VJG�ITQWPF�WR�QT�NGCTP�CDQWV�VJG�WPFGTN[KPI�FCVC�UVTWEVWTGU�WUGF�D[�VJG
QTFGT�GPVT[�U[UVGO��KV�KU�KPUVGCF�IGVVKPI�VQ�KVU�KPHQTOCVKQP�XKC�VJG�UVCPFCTF
EQORQPGPVU�UQ�VJCV�VJQUG�EQPVTCEVU�TGOCKP�UVCVKE��

%JCPIGU�VQ�VJG�FCVCDCUG�CU�YGNN�CU�EJCPIGU�VQ�UC[�VJG�RTKEKPI�TWNG�ECP�DG�UWDLGEV�VQ
EJCPIG�YKVJQWV�JCXKPI�CP�KORCEV�QP�VJG�WUGT�KPVGTHCEGU�VJCV�JCXG�DGGP�DWKNV���9G	XG
VJGTGD[�NQYGTGF�VJG�QXGTJGCF�CUUQEKCVGF�YKVJ�ETGCVKPI�OWNVKRNG�WUGT�KPVGTHCEGU�HQT�C
OWNVKRNG�ITQWR��CPF�VJKU�KU�C�MG[�EQORQPGPV�VQ�RTQFWEVKXKV[�COQPI�VJG�WUGT���9JGP
YG�VCNM�CDQWV�DTKPIKPI�VJG�EQORWVGT�VQ�VJG�WUGT�KPUVGCF�QH�DTKPIKPI�VJG�WUGT�VQ�VJG
EQORWVGT��KV	U�PQV�C�OCVVGT�QH�NGCFKPI�JQTUGU�VQ�YCVGT��KPUVGCF�KV�KU�HWPFCOGPVCN
RTQFWEVKXKV[�KP�YJKEJ�FCVC�EQNNGEVKQP�CPF�FCVC�CPCN[UKU�TGHNGEV�DWUKPGUU�RTCEVKEGU��
1WT�LQD�KU�VQ�HCEKNKVCVG�DWUKPGUU�RTCEVKEG��PQV�VQ�FKEVCVG�KV���+P�QTFGT�VQ�FQ�VJCV��YG
VCMG�VJG�EQTG�RTCEVKEGU�QH�VJCV�DWUKPGUU�CPF�OCMG�VJGO�UGRCTCVG�HTQO�VJG�YC[�KP
YJKEJ�VJG[	TG�WUGF�

1PG�QH�VJG�DGPGHKVU�QH�VJG�UGTXKEG�OQFGN�KU�VJCV�KV�CNNQYU�WU�VQ�OCMG�OQTG�HNGZKDNG
UQNWVKQPU���+�ECP�ETGCVG�OWNVKRNG�KPVGTHCEGU��CPF�+�ECP�EJCPIG�VJKPIU�CDQWV�VJG
CRRNKECVKQP��+V	U�CNUQ�C�OQTG�GHHKEKGPV�WUG�QH�UMKNNU���(TCPMN[��UQOG�QH�WU�CTG�DGVVGT�CV
ETGCVKPI�WUGT�KPVGTHCEGU�CPF�UQOG�QH�WU�CTGP	V���5QOG�QH�WU�CTG�DGVVGT�CV�ETGCVKPI
GHHKEKGPV�EQFGU�VQ�VJG�GZGEWVKQP�QH�VTCPUCEVKQPU�VQ�HCEKNKVCVG�UECNCDKNKV[�QH�VJG�U[UVGO��
6JCV	U�C�XGT[�TGCN�UMKNN��DWV�VJG�RGTUQP�YKVJ�VJCV�UMKNN�KU�RTQDCDN[�PQV�VJG�UCOG�RGTUQP
YJQçU�IQKPI�VQ�IQ�VJTQWIJ�CPF�FWMG�KV�QWV�YKVJ�VJG�WUGT�HQT�VJG�KFGCN�WUGT�KPVGTHCEG��
6Q�VJGO��VJG�KFGCN�WUGT�KPVGTHCEG�NQQMU�NKMG�C�OCKPHTCOG���(TQO�VJG�UVCPFRQKPV�QH
UECNCDKNKV[��VJCV�KU�VJG�KFGCN�WUGT�KPVGTHCEG��

5Q�KV	U�VJG�OCTTKCIG�QH�VJQUG�VYQ�VJCV�KPXQNXG�URGEKCNK\CVKQP���6JGTG�CTG�QRRQTVWPKVKGU
HQT�RCTCNNGNKUO���+PUVGCF�QH�VJKU�JWIG��UGSWGPVKCN�FGXGNQROGPV�VJCV�KU�VCMKPI�RNCEG��+
JCXG�KPVGTCEVKQP�IQKPI�QP�YKVJ�VJG�WUGTU�HQT�WUGT�KPVGTHCEG��YJGTGCU�VJG�EQTG
DWUKPGUU�RTQEGUUGU�CPF�TWNGU�CTG�DGKPI�FGXGNQRGF�D[�CPQVJGT�ITQWR�YKVJ�CPQVJGT
RQVGPVKCN�ITQWR�QH�WUGTU�CPF�CPQVJGT�ITQWR�QH�FGXGNQRGTU���+V�HCEKNKVCVGU�KPVGTQRGTCDNG
VGEJPQNQI[���+�OKIJV�HKPF�C�DGVVGT�YC[�VQ�FQ�UQOGVJKPI���(QT�GZCORNG��O[�QTFGT
GPVT[�U[UVGO�WUGU�QPG�ETGFKV�RTQEGUUQT�CPF�+�YCPV�VQ�EJCPIG�ETGFKV�RTQEGUUQTU��UQ�+
ECP�OCMG�VJCV�UYKVEJ�VQ�C�UKPING�EQORQPGPV�KPUVGCF�QH�FKIIKPI�KPVQ�VJG�YJQNG
U[UVGO���+V�HCEKNKVCVGU�VJG�FKUVTKDWVKQP�QH�FCVC�CPF�RTQEGUUGU�
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#U�UQQP�CU�+	XG�OCFG�VJKU�NQIKECN�NGCR�EQORQPGPV��VJGP�OQXKPI�VJQUG�CTQWPF�VQ
FKHHGTGPV�OCEJKPGU�VQ�KPETGCUG�VJG�QXGTCNN�GHHKEKGPE[�QH�VJG�U[UVGO�TGSWKTGU�C�OWEJ
UOCNNGT�GHHQTV�VJCP�KV�YQWNF�YJGP�+	O�VT[KPI�VQ�WPFQ�C�JWIG�OQPQNKVJKE
2QYGTDWKNFGT�CRRNKECVKQP�VJCV�+�ETGCVGF�HKXG�[GCTU�CIQ���+V	U�COC\KPI�VJCV�YG	TG�KP�C
OCTMGV�TKIJV�PQY�YJGTG�2QYGTDWKNFGT�CRRNKECVKQPU�CTG�EQPUKFGTGF�NGICE[
CRRNKECVKQPU��DWV�VJCV	U�YJCV	U�VCMKPI�RNCEG���+V	U�VJKU�JWIG�YTGEM�QH�CP�CRRNKECVKQP
YJGTG�EJCPIG�OGCPU�FKIIKPI�KPVQ�FCVC�YKPFQYU�CPF�FKIIKPI�KPVQ�VJKPIU�VJCV�+�FKF�VQ
VT[�CPF�QRVKOK\G�VJG�WUG�QH�VJCV�CRRNKECVKQP�QP�C����������+�YQWNF�TCVJGT�VCMG�RKGEGU
QH�VJCV�CPF�FKUVTKDWVG�KV�QWV�CETQUU�OWNVKRNG�UGTXGTU�CPF�OWNVKRNG�OCEJKPGU�CPF
OWNVKRNG�FGRCTVOGPVU�KP�QTFGT�VQ�KPETGCUG�VJG�GHHKEKGPE[�QH�VJG�QTICPK\CVKQP�CU�C
YJQNG��

6JG�HKPCN�DGPGHKV�QH�VJG�UGTXKEG�OQFGN�KU�KV�GPEQWTCIGU�VJG�TGWUG�QH�EQORQPGPVU��
6JKU�JCU�DGGP�C�FTGCO�HQT�UQOG�VKOG���9G�VCNMGF�CDQWV�QDLGEV�QTKGPVGF
RTQITCOOKPI�PQV�TGCNN[�YQTMKPI��CPF�VJKU�KU�VJG�ITGCVGUV�PGY�HCF���+	O�QPG�QH�VJG
OQUV�E[PKECN�RGQRNG�KP�VJG�YQTNF���+�FQP	V�VJKPM�CP[VJKPI�KU�VJG�ITGCVGUV�PGY�HCF
YJKEJ�KU�RTQDCDN[�YJ[�+	O�UVKNN�VCNMKPI�CDQWV�VJKU�KPUVGCF�QH�B,CXC���$[�VCMKPI
EQORQPGPVU�CPF�FGXGNQRKPI�MKPF�QH�C�EQPVTCEV�CU�VQ�JQY�VJG[�YKNN�DG�WUGF��KV
CNNQYU�OG�VQ�EJCPIG�JQY�VJG[�RGTHQTO�VJG�QRGTCVKQPU�VJG[	TG�FGUKIPGF�VQ�RGTHQTO
YKVJQWV�TGCNN[�EJCPIKPI�VJG�YC[�KP�YJKEJ�VJG[	TG�WUGF���6JCV�HCEKNKVCVGU�WUG�CPF
TGWUG�CETQUU�OWNVKRNG�CRRNKECVKQPU�

.GVçU�FKUEWUU�VJG�KORNGOGPVCVKQP�FGVCKNU�QH�VJG�VJTGG�VKGT�ENKGPV�UGTXGTåVJG�UQ�ECNNGF
RJ[UKECN�CTEJKVGEVWTGU�CUUQEKCVGF�YKVJ�KV���(KTUV��KV�KU�VTCFKVKQPCNN[�FQPG�YKVJ�EQFG
OQFGNU���/CP[�QH�[QW�YJQ�CTG�FGXGNQRGTU�JCXG�DGGP�VT[KPI�VQ�KORNGOGPV�VJKPIU�QH
VJKU�UQTV�YKVJQWV�VJG�VGEJPQNQI[�DGKPI�CXCKNCDNG�D[�VT[KPI�VQ�GPECRUWNCVG
HWPEVKQPCNKV[�YKVJ�VJG�VQQNU�VJCV�YGTG�RTQXKFGF���+V	U�QHVGP�FQPG�YKVJ�EQFG�OQFGNU�UQ
VJGTG�JCU�DGGP�C�OQXGOGPV�VQYCTF�OQTG�QDLGEV�QTKGPVCVKQP�CU�VJQUG�VQQNU�JCXG
OCVWTGF��YJKEJ�IKXGU�OG�VJKU�MKPF�QH�GPECRUWNCVKQP�QH�DQVJ�KPHQTOCVKQP�CPF
RTQEGUU���+P�EQFGT�VGTOU��YG�UC[�EQFG�CPF�FCVC��9G	TG�VT[KPI�VQ�VCMG�VJG�RTQEGUU�VJCV
YG�YCPV�KORNGOGPVGF�CPF�VJG�FCVC�TGSWKTGF�HQT�VJCV�RTQEGUU�VQ�VCMG�RNCEG�CPF
GPECRUWNCVG�VJGO�VQIGVJGT���+PUVGCF�QH�JCXKPI�VQ�JCXG�VJG�FCVC�WPFGTUVQQF�D[
GXGT[QPG��KV�QPN[�PGGFU�VQ�DG�WPFGTUVQQF�D[�VJG�RTQEGUUGU�VJCV�PGGF�VQ�CEEGUU�KV�
VJGTGD[�GNKOKPCVKPI�VJG�PGGF�HQT�VJKPIU�NKMG�FCVCDCUG�EJCPIG�TGSWGUVU�CPF�JWIG
FQEWOGPVU�QH�VJCV�UQTV�VJCV�JCXG�TGCNN[�RNCIWGF�VJG�RTQFWEVKXKV[�QH�UWEJ�QH�CP
CRRNKECVKQP��

1PG�QH�QWT�ENKGPVU�KU�C�IQXGTPOGPV�KPUWTCPEG�EQORCP[�VJCV�YCU�����OKNNKQP�KPVQ�C
RTQLGEV�VQ�CWVQOCVG�VJG�DWUKPGUU�RTQEGUUGU�DGHQTG�C�NKPG�QH�EQFG�JCF�DGGP�YTKVVGP��
6JTGG�[GCTU�QH�YQTM�IGPGTCVGF�DKPFGTU�QH�RCRGT�VQ�VJTQY�QXGT�VJG�YCNN�VQ�VJG�PGZV
ITQWR��DWV�PQVJKPI�JCF�DGGP�CEEQORNKUJGF���6JCV�KU�DGECWUG�VJG�QXGTJGCF
CUUQEKCVGF�YKVJ�IGVVKPI�QPG�NKVVNG�VJKPI�FQPG�KU�VQQ�ITGCV���6JGTG�KU�UWEJ�C�NCTIG
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PWODGT�QH�RGQRNG�KPXQNXGF�KP�IGVVKPI�VJCV�QPG�NKVVNG�VJKPI�CEEQORNKUJGF���6JKU
OQFWNCVGF�FGXGNQROGPV�KU�RCTV�QH�YJCV�HCEKNKVCVGU�VJG�RCTCNNGNKUO�PGEGUUCT[�VQ�OQXG
VJG�YJQNG�DGCUV�HQTYCTF�

5QOG�RJ[UKECN�CTEJKVGEVWTGU�JCXG�KPENWFGF�C�UKPING�CRRNKECVKQP��C�RCTVKVKQPGF
CRRNKECVKQP��QT�C�FKUVTKDWVGF�CRRNKECVKQP���5Q�CICKP�VJG�OCTTKCIG�QH�NQIKECN�VQ�RJ[UKECN
FQGUP	V�CWVQOCVKECNN[�OGCP�LWUV�DGECWUG�+	O�DWKNFKPI�UQOG�UOCNN�FGRCTVOGPVCN
CRRNKECVKQP�VJCV�+�UJQWNFP	V�DG�VJKPMKPI�KP�VJGUG�VGTOU���+�ECP�UVKNN�JCXG�C�VJTGG�VKGT
CRRNKECVKQP�VJCV�KUP	V�ENKGPV�UGTXGT�KP�VJG�ENCUUKE�UGPUG�QH�DGKPI�FKUVTKDWVGF�CETQUU
OCEJKPGU��

(KPCNN[��FWTKPI�VJG�KORNGOGPVCVKQP�QH�VJTGG�VKGT��YG�VTKGF�HQT�UQOG�NCPIWCIG
KPFGRGPFGPEG��CPF�GXGP�VJCV�KU�C�HCKTN[�TGEGPV�FGXGNQROGPV�DGECWUG�QH�%1/�QT�VJG
EQOOQP�QDLGEV�OQFGN�

9G�VJKPM�QH�C�UKPING�CRRNKECVKQP�CTEJKVGEVWTG�CU�CP�GPECRUWNCVKQP�QH�RTQEGUU�CPF
KPHQTOCVKQP VJCV KU VCMGP KP VJG HQTO QH OQFWNGU� ENCUUGU� QT %

� QTKIKPCN $CUKE� QT
GXGP�EWUVQO�EQPVTQN��

+P�C�RCTVKVKQPGF�CRRNKECVKQP��YG�QHVGP�VJKPM�QH�F[PCOKE�FCVC�GZEJCPIG�CU�VJG�OGCPU
QH�VYQ�FKHHGTGPV�EQORQPGPVU�EQOOWPKECVKPI�CNVJQWIJ�VJCV	U�MKPF�QH�C�F[KPI�OGCPU
CETQUU�RTQEGUU�EQOOWPKECVKQP��QT�KORNGOGPVCVKQP�QH�DWUKPGUU�RTQEGUUGU�CPF�TWNGU
KP�VJG�HQTO�QH�F[PCOKE�NKPM�NKDTCTKGU���6JG[�ECP�CNUQ�DG�YTKVVGP�KP�C�EQORKNGF�HQTO
VJCV�KU�GCUKN[�FKUVTKDWVGF��GCUKN[�WRFCVGF��CPF�KU�YKVJQWV�EJCPIG�KP�WUGT�KPVGTHCEGU���#
OQTG�TGEGPV�QPG�KU�QDLGEV�NKPMKPI�CPF�GODGFFKPI�
1.'��CWVQOCVKQP���+�WUG�VJG�VGTO
1.'�CWVQOCVKQP�GXGP�VJQWIJ�VJCV	U�CP�QNF�VGTO�DGECWUG�KV	U�VJG�QPG�VJCV�+�VJKPM
TKPIU�VJG�OQUV�DGNNU���9JGP�+�UC[�#%6+8':��KV�OGCPU�VQQ�OCP[�VJKPIU���6JG�DQVVQO
NKPG�KU�YG	TG�VCNMKPI�CDQWV�UQOGVJKPI�VJCV�KU�DGKPI�TGHGTTGF�VQ�CU�%1/�QT�VJG
EQOOQP�QDLGEV�OQFGN��CPF�VJCV�KU�VJG�OGCPU�D[�YJKEJ�YG�RWDNKUJGF�VJG�UQTV�QH
[GNNQY�RCIGU�QH�VJG�DWUKPGUU�UGTXKEGU�VJCV�YG�ETGCVG���9G�RWDNKUJ�VJGUG�UGTXKEGU�KP�C
YC[�VJCV	U�GCU[�VQ�WUG�CETQUU�OWNVKRNG�NCPIWCIGU�

+P�C�FKUVTKDWVGF�CRRNKECVKQP��+�EQWNF�WUG�PGVYQTM�&&'�CNVJQWIJ�+�VJKPM�VJG�TGOCKPKPI
CRRNKECVKQP�QH�VJCV�KU�*'#46���6JGTG	U�C�TGOQVG�RTQEGFWTG�ECNN�UQ�VJCV�+�ECP�WUG�VJG
XGT[�NQY�NGXGN�OGVJQF�VJCV�JCU�DGGP�CTQWPF�HQT�UQOG�VKOG���6JQUG�YJQ�CTG�NGUU
VKOKF�COQPI�WU�JCXG�CEVWCNN[�ETGCVGF�UQOG�FKUVTKDWVGF�U[UVGOU�KP�VJKU�YC[��DWV�KV	U�C
XGT[�RTQRTKGVCT[�UGV�QH�EQPPGEVKQPU��CPF�KV	U�FKHHKEWNV�HQT�QVJGTU�VQ�UJCTG�VJG�DWUKPGUU
RTQEGUUGU�VJCV�YG	XG�ETGCVGF���/CKN�CRRNKECVKQP�RTQITCOOKPI�KPVGTHCEG�
/#2+��KU
UQOGVJKPI�VJCV�JCU�ITQYP�KP�RQRWNCTKV[�DGECWUG�QH�KVU�DWNM�VQNGTCPEG�CPF�VJG�CDKNKV[
VQ�FQ�FKUVTKDWVGF�RTQEGUUKPI�VJTQWIJ�UQOGVJKPI�QVJGT�VJCP�C�VKIJV�EQPPGEVKQP���5Q
/#2+�CPF�'ZEJCPIG�GVE��CTG�GOGTIKPI�CPF�KV	U�RTQDCDN[�IQKPI�VQ�GOGTIG�KP�VJG�PQV�
VQQ�FKUVCPV�HWVWTG�YKVJ�%1/�QT�CWVQOCVKQP�QT�FKUVTKDWVGF�EQORQPGPV�QDLGEV�OQFGN
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&%1/���YJKEJ�KU�TGCNN[�VJG�OGCPU�VJTQWIJ�YJKEJ�OQUV�EQORQPGPV�DCUGF
CTEJKVGEVWTG�KU�DGKPI�KORNGOGPVGF�VQFC[��

+�FQP	V�MPQY�KH�VJCV	U�VJG�CTEJKVGEVWTG�[QW	NN�DG�FGOQPUVTCVKPI��DWV�&%1/�KU
FGHKPKVGN[�VJG�CTEJKVGEVWTG�QH�VJG�HWVWTG��CV�NGCUV�VJG�HWVWTG�CEEQTFKPI�VQ�/KETQUQHV�

9JGP�FKUVTKDWVKPI�VJG�UGTXKEGU��VJGTG	U�C�PWODGT�QH�FKHHGTGPV�QRVKQPU�HQT�JQY�+�OKIJV
FKUVTKDWVG�VJGUG�EQORQPGPVU���1PG�KU�VJG�UQ�ECNNGF�éHCV�ENKGPVê�QT�C�)7+�ITCRJKECN
WUGT�KPVGTHCEG��VJG�KPVGTHCEG�NQIKE�CPF�VJG�DWUKPGUU�NQIKE�CNN�JGTG�QP�VJG�ENKGPV
OCEJKPG�VCNMKPI�VQ�VJG�FCVC�CEEGUU�NQIKE�CPF�VJG�&$/5�QP�VJG�DCEM�GPF���6JKU�KU
YJCV�+�YQWNF�TGHGT�VQ�CU�VJG�2QYGTDWKNFGT�CRRNKECVKQP�FGXGNQROGPV�OQFGN���6JGP
VJGTG�KU�VJG�éVJKP�ENKGPV�ê�WUKPI�C�HCV�UGTXGT�YJGTG�+�LWUV�JCXG�KPVGTHCEG�NQIKE�QP�VJG
ENKGPV�CPF�DWUKPGUU�NQIKE�CPF�FCVC�CEEGUU�CPF�VJG�FCVC�QP�VJG�DCEM�GPF���6JKU�KU
YJGTG�RGQRNG�YJQ�YGTG�VT[KPI�VQ�OCVWTG�HTQO�VJKU�HKTUV�CTEJKVGEVWTG�YGTG�OQXKPI�D[
VCMKPI�VJKPIU�NKMG�HWPFCOGPVCN�DWUKPGUU�RTQEGUUGU�CPF�KORNGOGPVKPI�VJGO�CU
GZVGPFGF�UVQTG�RTQEGFWTGU��GVE���$[�DWKNFKPI�VJQUG�VJKPIU�KPVQ�VJG�FCVCDCUG��VJG[
GPFGF�WR�ETGCVKPI�C�TGXGTUG�CTEJKVGEVWTG���9JCV�YG	TG�TGCNN[�VCNMKPI�CDQWV�JGTG�KU�C
OWNVK�VKGT�CTEJKVGEVWTG�KP�YJKEJ�+�JCXG�VJG�)7+�CPF�VJG�WUGT�UGTXKEGU�VKGF�VQIGVJGT��
6JGP�DWUKPGUU�UGTXKEGU�CPF�UQOG�FCVC�UGTXKEGU�CTG�GPECRUWNCVGF�KPFGRGPFGPVN[�QH
VJG�WUGT�UGTXKEGU�CPF�VJG�FCVC�UGTXKEGU��CPF�VJGP�FCVC�UGTXKEGU�CTG�QP�C�UGRCTCVG
OCEJKPG�

6JKU�HKPCN�CTEJKVGEVWTG�KU�QPG�VJCV	U�IGVVKPI�C�NQV�QH�CVVGPVKQP���+V�KU�VJG�OWNVK�VKGT�
+PVGTPGV��+PVTCPGV�CTEJKVGEVWTG���6JKU�KU�YJGTG�VJG�XQECDWNCT[�KU�IGVVKPI�C�NKVVNG�DKV
OCPINGF�DGECWUG�C�NQV�QH�RGQRNG�PQY�VJKPM�ENKGPV�UGTXGT�OGCPU�[QWT�DTQYUGT�CPF
[QWT�#%62�UGTXGT��[QWT�KPVGTPGV�KPHQTOCVKQP�UGTXGT�
++5��QT�[QWT�0GVUECRG�UGTXGT���+
VJKPM�QH�KV�CU�C�PCVWTCN�GZVGPUKQP�QH�VJG�QPG�DGHQTG�KV���+�UVKNN�KORNGOGPV�VJG�VYQ
DQVVQO�VKGTU�KP�VJG�UCOG�YC[�VJCV�+�YQWNF�JCXG�DGHQTG�YKVJ�VJG�FCVCDCUG��DWUKPGUU
UGTXKEGU��CPF�UQ�QP�DGKPI�UGRCTCVG���*QYGXGT��+�VJGP�EQODKPG�VJG�DTQYUGT�CPF�VJG
#%62�UGTXGT�VQ�DG�QPG�CFFKVKQPCN�ENKGPV�QT�EQPUWOGT�QH�VJQUG�DWUKPGUU�UGTXKEGU���5Q
+�XKGY�[QWT�+PVGTPGV�UGTXGT�CPF�[QWT�DTQYUGT�VQ�DG�VQIGVJGT�CU�C�ENKGPV�QH�VJQUG
WPFGTN[KPI�DWUKPGUU�UGTXKEGU���+�FQP	V�UGG�VJGO�CU�DGKPI�C�JWIG�EJCPIG�QT�FGXKCVKQP
HTQO�VJKU�CTEJKVGEVWTG��DWV�UKORN[�C�PGY�VGEJPQNQI[�HQT�VJG�FGRNQ[OGPV�QH�WUGT
UGTXKEGU���9JGP�+	O�KP�O[�++5�DQZ�ETGCVKPI�#52�RCIGU�QT�UQOGVJKPI�QH�VJCV�UQTV�
YJCV�+	O�FQKPI�KU�IGPGTCVKPI�WUGT�UGTXKEGU�EQFGU��+	O�PQV�KORNGOGPVKPI�O[�EQTG
DWUKPGUU�RTQEGUUGU�KP�VJCV�HCUJKQP��

&GXGNQROGPV�VQQNU�CTG�DCUKECNN[�CP[�%1/�ECRCDNG�NCPIWCIG��UWEJ�CU�8KUWCN�$CUKE�
%

&GNRJK CPF ,CXC� 6JGUG CTG CNN NCPIWCIGU VJCV CTG ECRCDNG QH DGKPI C RCTV QH C
EQORQPGPV�QT�RCTVKVKQP�U[UVGO�
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5Q�KH�[QW�VJKPM�QH�VJKU�OQFGTP�CTEJKVGEVWTG�YJGTG�+�JCXG�ENKGPVU��DWUKPGUU�TWNGU��CPF
EQTRQTCVG�FCVCDCUGU��VQ�UQOG�GZVGPV�+�DGIKP�VQ�KPETGCUG�VJG�EQORNGZKV[�QH�VJG
CRRNKECVKQP�VJCV�+	O�FGXGNQRKPI���1P�QPG�JCPF��KV�UQTV�QH�KPETGCUGU�KVU�UKORNKEKV[
VJTQWIJ�VJG�GPECRUWNCVKQP�QH�EQTG�RTQEGUUGU�CPF�TWNGU��OCMKPI�KV�GCUKGT�VQ�OCKPVCKP
CPF�OQFKH[�FQYP�VJG�TQCF���+�JCXG�KPETGCUGF�VJG�KPKVKCN�EQORNGZKV[åKVU�FGUKIP
EQORNGZKVKGU��KVU�FKUVTKDWVKQP�EQORNGZKVKGU��CPF�UQ�QP���+	XG�CNUQ�KPETGCUGF�VJG
EQORNGZKV[�CUUQEKCVGF�YKVJ�OCMKPI�UWTG�VJG�U[UVGO�OCKPVCKPU�VJG�QXGTCNN�DWUKPGUU
KPVGITKV[�QH�VJG�U[UVGO�DGECWUG�QH�VJKPIU�IQKPI�QP�KP�FKHHGTGPV�RNCEGU���5Q�YG�JCXG
VJKU�UQTV�QH�PGY�ENCUU�QH�UJCTGF�CRRNKECVKQP�EQFGU�VJCV�TWP�HTQO�VJGUG�OKFFNG�VKGT
OCEJKPGU���6JKU�ETGCVGU�PGY�EJCNNGPIGU�HQT�EQORQPGPV�FGXGNQRGTU���6JGTG�CTG�OQTG
VJKPIU�VQ�CFOKPKUVGT�CPF�WPFGTUVCPF��

6JGTG�KU�PGY�VGEJPQNQI[�HTQO�/KETQUQHV�ECNNGF�/KETQUQHV�6TCPUCEVKQP�5GTXGT�
/65��
CPF�VJGTG�CTG�QVJGT�%65�OQPKVQTU��UWEJ�CU�QPG�VJCV�KU�CXCKNCDNG�HTQO�5[DCUG���6JGUG
RTQFWEVU�CTG�FGUKIPGF�VQ�JGNR�RTQXKFG�VJG�MKPF�QH�CFOKPKUVTCVKXG�KPVGTHCEG�QXGT�VJGUG
EQORQPGPV�DCUGF�CRRNKECVKQPU���5Q�/65�KP�VJKU�ECUG�YKNN�JCXG�VJG�DWUKPGUU�TWNGU�CPF
JGNR�OCPCIG�VJG�FCVCDCUG���+V�OCMGU�KV�GCUKGT�VQ�ETGCVG�JKIJ�RGTHQTOCPEG�UECNCDNG
CPF�TQDWUV�CRRNKECVKQPU�DGECWUG�KV	U�IQKPI�VQ�UKORNKH[�YJCV�YG�PGGF�VQ�FQ�VQ�ETGCVG
VJGO���'PVGTRTKUG�CPF�+PVGTPGV�UGTXGT�CRRNKECVKQPU�WUG�XKUWCN�VQQNU�NKMG�8KUWCN�$CUKE�

/65�KU�C�RTQFWEV�HQT�TWPPKPI�DWUKPGUU�CRRNKECVKQPU�QP�VJG�06�UGTXGT���+V	U�C�MKPF�QH
EQORQPGPV�OCPCIGT��6JG�UCOG�CRRNKECVKQPU�TWP�HTQO�UOCNN�YQTM�ITQWRU�VQ�NCTIG
GPVGTRTKUGU���6JCV	U�MKPF�QH�C�OCTMGVKPI�DNWTD�TKIJV�PQY��6JG�KFGC�KU�VJCV�YG�YCPV�VQ
DG�CDNG�VQ�ETGCVG�CRRNKECVKQPU�KP�VJG�UCOG�YC[�CPF�VJGP�JCXG�VJGO�UECNG�CETQUU
FKHHGTGPV�UK\GU�QH�KORNGOGPVCVKQP��6JCV	U�YJCV�/65�KU�FGUKIPGF�VQ�HCEKNKVCVG���+U�KV�CNN
VJG�YC[�VJGTG�[GV!��0Q���.CTIG�FGRCTVOGPVCN�CRRNKECVKQPU�CTG�IQKPI�VQ�RTQDCDN[�DG�CV
VJG�JKIJ�GPF�QH�VJG�UECNCDKNKV[�TKIJV�PQY��DWV�VJG�OQFGN�KU�KP�RNCEG�HQT�UECNCDKNKV[�KP
VJG�HWVWTG�

/65�RTQXKFGU�GCUG�CPF�HNGZKDKNKV[�QH�VJG�2%�HQT�GPVGTRTKUG�CRRNKECVKQPU�CPF�TGNKCDKNKV[
CPF�UECNCDKNKV[�QH�OCKPHTCOG�UQNWVKQPU�HQT�2%�UGTXGTU���6JGTG�CTG�C�DWPEJ�QH
OCKPHTCOGTU�QWV�VJGTG�IQKPI��é*G[��TGOGODGT�WU!ê��6JGTG	U�C�TGCUQP�YG�RWV�[QW
VJTQWIJ�CNN�VJCV�RCKP���6JG�HWPFCOGPVCN�RTQEGUUGU�CPF�UECNCDKNKV[�VJCV�YCU�PGEGUUCT[
CPF�VJG�KPVGITKV[�VJCV�YCU�PGEGUUCT[�HQT�VJG�U[UVGO�YCU�UQOGVJKPI�VJCV�YCU�XGT[
KORQTVCPV�VQ�VJCV�ITQWR���6JG�RWTG�VTCPUCEVKQPCN�KPVGITKV[�YCU�C�DKI�KUUWG�VJCV�YGçXG
UQOGJQY�NQUV�UKIJV�QH�KP�VJKU�éOG�IGPGTCVKQPê�QH�2%�DCUGF�CRRNKECVKQP�FGXGNQROGPV��
9G	TG�MKPF�QH�OCMKPI�C�VTCPUKVKQP�DCEM��DWV�JQRGHWNN[�KV�YQPçV�DG�CNN�VJG�YC[�DCEM��

6JGTG�OKIJV�DG�C�UGTKGU�QH�EQORQPGPVU��UWEJ�CU�KPXGPVQT[�EQORQPGPVU��UCNGU
EQORQPGPVU��CPF�C�VCZ�ECNEWNCVKQP�TWNG�DCUGF�EQORQPGPV���6JG[	TG�CNN�#EVKXG:
EQORQPGPVU���9JGP�+�VCNM�CDQWV�QNF�CIG�UGTXGTU��%1/�UGTXGTU��QT�#EVKXG:�UGTXGTU�
VJQUG�CTG�CNN�VJG�UCOG�VJKPIU���#EVKXG:�IGVU�WUGF�KP�C�NQV�QH�FKHHGTGPV�EQPVGZVU��
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6JGTG	U�VJG�#EVKXG:�UGTXGT�CTEJKVGEVWTG��CPF�VJGTG�CTG�#EVKXG:�EQPVTQNU��GVE��
/KETQUQHV�DGNKGXGU�KP�VT[KPI�VQ�ECNN�VJGO�CNN�VJG�UCOG�VJKPI�DGECWUG�VJG[	TG�CNN�DCUGF
QP�VJG�UCOG�WPFGTN[KPI�CTEJKVGEVWTG�ECNNGF�%1/���$WV�YJGP�+�VCNM�CDQWV�VJGUG
UGTXGTU��+	O�VCNMKPI�CDQWV�PQPKPVGTHCEGU���6JG[	TG�NKVVNG�EQORQPGPVU�VJCV�CTG�WUGF
QPN[�D[�QVJGT�RTQITCOU��CPF�VJQUG�CTG�CNN�OCPCIGF�D[�VJG�/KETQUQHV�VTCPUCEVKQP
UGTXGT�VJCV�TWPU�WPFGT�06���+�ECP�IGV�VQ�KV�KP�C�EQWRNG�QH�FKHHGTGPV�YC[UåVJG�HKTUV�KU
&%1/���+�ECP�JCXG�C�ENKGPV�DCUGF�CRRNKECVKQP�VJCV�WUGU�&%1/�VQ�IGV�VQ�O[�065
EQORQPGPV���6JG�QVJGT�KU�+�ECP�WUG�#%22�HTQO�C�ENKGPV�VQ�UQOGVJKPI�NKMG�++5��YJKEJ
KP�VWTP�RTQITCOOCVKECNN[�WUGU�%1/�VQ�IGV�VQ�VJQUG�EQORQPGPVU���+�ECP�UQTV�QH
GZRGPF�VJG�CXCKNCDKNKV[�QH�VJGUG�EQORQPGPVU�CHVGT�VJG�KPVTCPGV�QT�KPVGTPGV�XKC�VJG
EQODKPCVKQP�QH�%1/�CPF�#%22�QT�+�ECP�LWUV�IQ�VQ�V[RKECN�NQECN�CTGC�PGVYQTM�
.#0�
ENKGPVU�XKC�&%1/���5Q�+�ECP�JCXG�DQVJ�VJKP�CPF�UOCTV�ENKGPVU�KP�VGTOU�QH�CEEGUUKPI
VJG�DWUKPGUU�QHHKEG�

1P�VJG�DCEM�GPF��YJCV�EQWNF�VJQUG�EQORQPGPVU�IGV�VQ�KP�VGTOU�QH�FCVC!��6JKU
KPENWFGU�1.'�VTCPUCEVKQPU��FCVCDCUGU��YJKEJ�TKIJV�PQY�VJGTG	U�QPN[�QPG��RGQRNG
UGTXGT��DWV�YKVJ�/65�����VJGTG	U�UWRRQTV�HQT�:#��YJKEJ�QRGPU�WR�VJG�YQTNF�QH
1TCENG�CPF�(QTO�:��5[DCUG��CPF�UQ�QP��6JGTG	U�CNUQ�C�RTQFWEV�ECNNGF�%GFCT��YJKEJ
VJTQWIJ�50#�UGTXGTU�CTG�IQKPI�VQ�HCEKNKVCVG�CEEGUU�VQ�%+%5�V[RG�VTCPUCEVKQPU�XKC
/KETQUQHV�VTCPUCEVKQP�UGTXGT���+P�QVJGT�YQTFU��+	O�IQKPI�VQ�DG�CDNG�VQ�WUG�%1/�
DCUGF�KPVGTHCEGU�VQ�VQR�VJG�NGICE[�VTCPUCEVKQP�

+�ETGCVG�XGT[�UKORNG��UKPING�WUGT�EQORQPGPVU�VJCV�TWP�OWNVKRNG�WUGTU�QP�VJG�U[UVGO��
6JTGCF�CPF�RTQEGUUGU�OCPCIGOGPV�KU�OCPCIGF�D[�VJG�/KETQUQHV�VTCPUCEVKQP�UGTXGT��
6JGTG�KU�RTQEGUU�KUQNCVKQP�YJGTG��KH�+�JCXG�C�DKI�+PVGTPGV�CRRNKECVKQP��+�JCXG
UQOGDQF[�EQOKPI�HTQO�(TCPEG�CPF�UQOGDQF[�EQOKPI�HTQO�)GTOCP[���+�JCXG
EQORQPGPVU�VJCV�CTG�OCKPVCKPKPI�KPHQTOCVKQP�CDQWV�GZEJCPIG�TCVGU�QT�RTKEKPI�CETQUU
FKHHGTGPV�EQWPVTKGU��QDXKQWUN[�KP�C�EQORQPGPV�DCUGF�UQNWVKQP���+�FQP	V�YCPV�VJQUG�VQ
IGV�OKZGF�WR�UQOGYJGTG�KP�VJG�OKFFNG�QH�VJG�RTQEGUU���5Q�MGGRKPI�PGY�RTQEGUUGU
KUQNCVGF�KU�YJCV�HCEKNKVCVGU�OWNVKRNG�V[RGU�QH�KPVGTHCEGU��

6JGTG�KU�CNUQ�TGUQWTEG�RQQNKPI���6JKPIU�NKMG�FCVCDCUG�EQPPGEVKQPU�CTG�RQQNGF�UQ�VJCV
VJG[�ECP�DG�OQTG�GHHKEKGPVN[�WUGF�D[�VJG�U[UVGO���6JGTG�KU�CNUQ�CWVQOCVKE�UGEWTKV[�
CWVQOCVKE�VTCPUCEVKQPU��CPF�RQKPV�CPF�ENKEM�CFOKPKUVTCVKQP���0QY�YJGP�8KUWCN�$CUKE
��ECOG�QWV��KV�JCF�UQOGVJKPI�ECNNGF�TGOQVG�CWVQOCVKQP���6JCV�YCU�VJG�DGIKPPKPI�QT
VJG�JKPV�QH�VJKU�VGEJPQNQI[�VJCV�CNNQYGF�WU�VQ�ETGCVG�VJGUG�VYQ�VKGT�CRRNKECVKQPU���+V
VWTPGF�QWV�VJCV�ETGCVKPI�VJG�RNWODKPI�CUUQEKCVGF�YKVJ�VJCV�CRRNKECVKQP�YCU�VJG
OCLQTKV[�QH�VJG�YQTM�DGECWUG�ETGCVKPI�O[�NKVVNG�ETGFKV�ECTF�RTQEGUUKPI�UGTXGT�VQQM�C
UKOKNCT�COQWPV�QH�GHHQTV�CU�KU�PGGFGF�VQ�ETGCVG�UQOGVJKPI�NKMG�53.�UGTXGT�DGECWUG�QH
CNN�QH�VJG�KPHTCUVTWEVWTG�CUUQEKCVGF�YKVJ�ETGCVKPI�C�IQQF�UGTXGT���/65�KU�FGUKIPGF�VQ
DTKFIG�VJCV�ICR��
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.GVçU�VCMG�C�UKORNG�CRRNKECVKQP�NKMG�C�VTCPUHGT�QH�OQPG[�HTQO�QPG�CEEQWPV�VQ�CPQVJGT��
+P�C�EQORQPGPV�DCUGF�CRRNKECVKQP��+�OKIJV�FGUKIP�C�EQORQPGPV�YJQUG�RWTRQUG�KU�VQ
YKVJFTCY�CPF�FGRQUKV�OQPG[�KPVQ�C�DCPM�CEEQWPV�QT�VQ�OCPCIG�C�DCPM�CEEQWPV��UQ
VJCV�EQORQPGPV�EQWNF�DG�WUGF�D[�KVUGNH�VQ�OCMG�FGRQUKVU�CPF�OCMG�YKVJFTCYCNU��
6JG�KFGC�DGJKPF�TGWUG�KU�VJCV�YJGP�+�VJGP�YCPV�VQ�ETGCVG�C�VTCPUHGT�EQORQPGPV�
KPUVGCF�QH�DWKNFKPI�KPVKOCE[�YKVJ�DCPM�VTCPUCEVKQPU�KPVQ�VJCV�VTCPUHGT�EQORQPGPV��KV
UKORN[�CXCKNU�KVUGNH�QH�VJG�UGTXKEGU�QH�VYQ�CEEQWPV�EQORQPGPVU���5Q�C�VTCPUHGT
DCUKECNN[�OGCPU�C�ETGFKV�VQ�QPG�CEEQWPV�CPF�C�FGDKV�HTQO�CPQVJGT�D[�CEEGUUKPI�VJGUG
VYQ�CEEQWPV�EQORQPGPVU���+P�C�FKUVTKDWVGF�EQORQPGPVK\GF�CTEJKVGEVWTG��VJGTG�CTG
OQTG�RQUUKDKNKVKGU�HQT�HCKNWTG���(CKNWTGU�CTG�DCF���+P�C�YQTNF�QH�HKPCPEKCN�VTCPUCEVKQPU�
VJKU�ECP�DG�C�UGTKQWU�KUUWG���#RRNKECVKQPU�OWUV�FGCN�YKVJ�OCP[�RQUUKDNG�QWVEQOGU�
UQ�YJGP�YG�VJKPM�CDQWV�JQY�VJG�ETGFKV�YQTMGF�CPF�VJG�FGDKV�FKFP	V��VJGTG�CTG�UQOG
KUUWGU�VJGTG���+H�VJG�ETGFKV�UWEEGGFU��CPF�VJG�FGDKV�FQGUP	V��OQPG[�KU�ETGCVGF��YJKEJ
KU�IQQF�QP�QPG�JCPF��CPF�PQV�IQQF�QP�CPQVJGT���6JGTG�CTG�UQOG�RGQRNG�DGJKPF�DCTU
PQY�VJCV�VJQWIJV�VJCV�YC[���6JCV�TGCNN[�KU�C�EQORQPGPVK\GF�CTEJKVGEVWTG�KP�YJKEJ
RCTV�QH�UQOGVJKPI�HCKNGF���6JG[	TG�PQV�CYCTG�QH�GCEJ�QVJGT��UQ�VJGUG�EQORQPGPVU
FQP	V�TGCNK\G�VJCV�VJG[	TG�RCTV�QH�VJG�UCOG�VTCPUCEVKQP��VJG[�LWUV�MPQY�JQY�VQ�OCMG
FGRQUKVU�CPF�YKVJFTCYCNU���

2CTV�QH�QWT�RTQDNGO�JGTG�KU�JQY�FQ�YG�MGGR�VJKU�CU�RCTV�QH�QPG�WPKV�VTCPUCEVKQP�UQ
VJCV�YG�ECP�JCXG�C�UKPING�QWVEQOG!��1PG�RQUUKDNG�UQNWVKQP�KU�VJG�VTCPUCEVKQP
RTQEGUU�OQPKVQT��C�%2�OQPKVQT��UWEJ�CU�/65���+�TQWPF�VJG�YJQNG�VJKPI�KPUKFG�QH�C
VTCPUCEVKQP�TWP�D[�/65��CPF�VJG�VTCPUCEVKQP�EJCPIGU�VQ�UVCVG�CNN�QT�PQVJKPI��GKVJGT
GXGT[VJKPI�UWEEGGFU�QT�PQVJKPI�UWEEGGFU���6JG[�UKORNKHKGF�VJG�CRRNKECVKQPU���+H�+
MPQY�VJCV�VJGUG�EQORQPGPVU�FQP	V�PGGF�VQ�DG�CYCTG�QH�GCEJ�QVJGT�CPF�VJCV�VJG
U[UVGO��CU�C�YJQNG��YQWNF�EQPVKPWG�VQ�HWPEVKQP�RTQRGTN[��VJCV	U�IQKPI�VQ�UKORNKH[�O[
NKHG�EQPUKFGTCDN[���9KVJ�PQ�VTCPUCEVKQPU��VJGTG�CTG�OCP[�QWVEQOGU��CPF�YKVJ
VTCPUCEVKQPU��VJGTG�CTG�QPN[�VYQ�RQUUKDNG�QWVEQOGU���UWEEGUU�CPF�HCKNWTG�QH�VJG
QRGTCVKQP�CU�C�YJQNG�

#�UGEQPF�EJCNNGPIG�CUUQEKCVGF�YKVJ�ETGCVKPI�EQORQPGPV�DCUGF�UQNWVKQPU��QT�TGCNN[
YKVJ�ETGCVKPI�UQNWVKQPU�KP�IGPGTCN��KU�QPG�QH�UECNCDKNKV[���$WKNFKPI�VJG�KPVGTPCNU�QT
RNWODKPI�QH�C�IQQF�UGTXGT�TGSWKTGU�OCP[�FKHHGTGPV�HGCVWTGU���6JGTG	U�C�TGEGKXGT�VJCV	U
TGEGKXKPI�TGSWGUVU�HQT�KPHQTOCVKQP�CETQUU�VJG�PGVYQTM���6JGTG	U�C�SWGWKPI
OGEJCPKUO�VQ�WUG�WR�VJQUG�TGSWGUVU�UQ�VJCV�+�FQP	V�JCXG�FGCFNQEM�CPF�VJKPIU�QH�VJCV
UQTV���+�JCXG�VQ�OCPCIG�EQPPGEVKQPU�CPF�EQPVGZV�UQ�VJCV�+�WPFGTUVCPF�VJCV�VYQ
FKHHGTGPV�WUGTU�CTG�IGVVKPI�VYQ�FKHHGTGPV�V[RGU�QH�KPHQTOCVKQP�QT�VJG�UCOG�KPHQTOCVKQP
KP�VYQ�FKHHGTGPV�YC[U���+�JCXG�UGEWTKV[�KUUWGU�VQ�FGCN�YKVJ��CPF�+�JCXG�VJTGCFKPI
KUUWGU�VQ�FGCN�YKVJ���5Q�VJGUG�CTG�CNN�FKHHGTGPV�RKGEGU�QH�VJG�CRRNKECVKQP�VJCV�VJG[
PGGF�VQ�DWKNF���6JGTG�KU�CNUQ�UGTXKEG�NQIKE��YJKEJ�KU�LWUV�VJG�NQIKE�VJCV�+�QDVCKPGF
HTQO�NQPI�OGGVKPIU�YKVJ�VJG�WUGT�CDQWV�YJCV�MKPF�QH�COQTVK\CVKQP�UEJGFWNGU�CTG
IQKPI�VQ�DG�PGEGUUCT[�KP�QTFGT�VQ�RTQEGUU�C�NQCP���6JGP�+�OWUV�FGCN�YKVJ�UJCTGF�FCVC��
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+�JCXG�VQ�OCPCIG�O[�EQORQPGPVU�CPF�+�JCXG�VQ�JCPFNG�EQPHKIWTCVKQP�QH
EQORQPGPVU��GVE���#�RTQDNGO�VJCV�OCP[�QH�WU�YGTG�HCEKPI�YCU�VT[KPI�VQ�UQOGJQY
DWKNF�VJGUG�FKUVTKDWVGF�CRRNKECVKQPU�YKVJ�VJG�TCY�VGEJPQNQI[�QH�TGOQVG�CWVQOCVKQP
CPF�&%1/��

#P�KUUWG�KU�VJG�VTCPUCEVKQP�UGTXGT���+V	U�FGUKIPGF�VQ�RTQXKFG�C�NQV�QH�VJG�RNWODKPI�UQ
VJCV�CNN�[QW	TG�FGCNKPI�YKVJ�KU�VJG�URGEKHKE�CRRNKECVKQP���+H�[QW�VJKPM�CDQWV�KV��KV	U
JQWUKPI�C�DWPEJ�QH�NKVVNG�EQORQPGPVU�HQT�YJKEJ�/KETQUQHV�JCU�EJQUGP�OCTDNGU�VQ
TGRTGUGPV��CPF�VQ�UETKRV��+�ECP�IGV�VQ�VJGO�HTQO�/KETQUQHVçU�+PVGTPGV�+PHQTOCVKQP
5GTXGT��VJG[�ECP�IGV�VQ�DCEM�QHHKEG�V[RG�CRRNKECVKQPU�CPF�KPHQTOCVKQP�UVQTGU�NKMG
/KETQUQHV�53.�5GTXGT�CPF�'ZEJCPIG�UGTXGT��CPF�VJG[�ECP�CNUQ�CXCKN�VJGOUGNXGU�QH
U[UVGOU�UGTXKEGU�NKMG�#EVKXG�&KTGEVQT[��GVE���#PF�VJG�VTCPUCEVKQP�UGTXGT�RTQXKFGU�VJG
TGEGKXGT�VJCV�JCPFNGU�VJG�KPEQOKPI�KPHQTOCVKQP�CPF�VJG�SWGWKPI�QH�TGSWGUVU�HTQO
GZVGTPCN�CRRNKECVKQPU���6JG�EQPPGEVKQP�OCPCIGOGPV�IQGU�VQ�VJG�FCVCDCUG�CPF�VJG
EQPPGEVKQPU�VQ�VJG�EQORQPGPVUç�UECNCDKNKV[�EQPVGZV�UQ�VJCV�CICKP�VYQ�WUGTU�JCXG
RTQEGUU�KUQNCVKQP��UGEWTKV[��CPF�TWNG�DCUGF�UGEWTKV[���6JGP�OCPCIGTU�ECP�IGV�VQ
EGTVCKP�EQORQPGPVU�KP�EGTVCKP�YC[U�CPF�ENGTMU�ECP�IGV�VQ�QVJGTU��NKMG�VJTGCF�RQQNKPI�
YJKEJ�HCEKNKVCVGU�VJG�UECNCDKNKV[�QP�VJG�DCEM�GPF�YKVJQWV�[QW�JCXKPI�VQ�YQTT[�CDQWV
KV��U[PEJTQPK\CVKQP��CPF�VJGP�VTCPUCEVKQPU�CETQUU�VJG�YJQNG�VJKPI�CU�YGNN�CU�C
OCPCIGOGPV�KPVGTHCEG�HQT�OCPCIKPI�VJG�EQORQPGPVU�QP�VJG�FKUVCPV�UGTXGTU�QP
YJKEJ�[QW�FKUVTKDWVGF�VJGO�

#�VJKTF�RTQDNGO�KU�VJG�EQORNGZKV[�KPETGCUGU�YKVJ�UECNG���+P�QVJGT�YQTFU��+�JCXG�VJGUG
FKHHGTGPV�UECNGU�QH�CRRNKECVKQPUåVJG�FGUMVQR��VJG�YQTF�RTQQH�FGRCTVOGPV��VJG
FKXKUKQP��VJG�GPVGTRTKUG��VJG�+PVGTPGV���5Q�+�JCXG�C�JWIG�PWODGT�QH�WUGTU���#U�UQQP�CU
+�IGV�VQ�VYQ�WUGTU��+	XG�KPETGCUGF�O[�EQORNGZKV[�EQPUKFGTCDN[���6JKU�KU�UQOGVJKPI�YG
HCEG�CNTGCF[���+P�UJCTGF�FCVC��+�PGGF�VQ�FQ�QRVKOKUVKE�XGTUWU�RGUUKOKUVKE�DNQEMKPI��
6JGUG�VJKPIU�CTG�UVKNN�FGDCVGF�KP�VGTOU�QH�YJCV�KU�VJG�DGUV�YC[�VQ�JCPFNG�VJGO���#U
VJG[�OQXG�WR�VQ�YQTM�ITQWR��+�CNUQ�JCXG�EQPPGEVKQP�OCPCIGOGPV�CPF�UGEWTKV[
KUUWGU�VQ�FGCN�YKVJ�CPF�C�EQPVGZV�VQ�FGCN�YKVJ���#NN�VJGUG�VJKPIU�EQOG�KPVQ�RNC[�CU
UQQP�CU�+�IQ�QXGT�QPG�WUGT��

#U�UQQP�CU�+�IGV�RCUV�VJG�YQTM�ITQWR�CPF�+	O�KPVQ�JWPFTGFU�QH�WUGTU��+�JCXG�VQ�FGCN
YKVJ�OWNVK�VJTGCFKPI�KUUWGU���/WNVK�VJTGCFKPI�VCMGU�HWNN�CFXCPVCIG�QH�VJGUG�CFXCPEGF
QRGTCVKPI�U[UVGOU�VJCV�YG	XG�DGGP�EQPXKPEGF�VQ�DW[�D[�OCMKPI�WUG�QH�VJG�VJTGCFKPI
ECRCDKNKV[�QP�VJG�UGTXGT�CPF�OCPCIKPI�OWNVK�RTQEGUUKPI�C�NKVVNG�DKV�DGVVGT���9JGP�+
IGV�VQ�VJG�FKXKUKQP��+�JCXG�VQ�UVCTV�FQKPI�NQCF�DCNCPEKPI��YJKEJ�OGCPU�+	XG�IQPG
DG[QPF�VJG�ECRCEKV[�QH�C�UKPING�UGTXGT���+�PGGF�VQ�UVCTV�RWVVKPI�EQORQPGPVU�QP
OWNVKRNG�UGTXGTU��CPF�VJGP�UQOGJQY�F[PCOKECNN[�FGEKFG�YJKEJ�UGTXGT�VQ�IQ�VQ�HQT
VJGO��
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(KPCNN[��VJGTG�KU�VJG�GPVGTRTKUG���+�JCXG�OGUUCIG�SWGWKPI�DGECWUG�+�FQP	V�MPQY�JQY
OCP[�GPVGTRTKUGU�CTG�CNN�UKVVKPI�KP�QPG�DWKNFKPI�QP�QPG�PGVYQTM���+PUVGCF�+	XG�IQV
UQOG�YCEM[�.#0�VJCV	U�WR�UQOG�QH�VJG�VKOG�QT�UQOGVKOGU�KV�KU�C���-��CPF�QVJGT
VKOGU�KV	U����-���6JGTG	U�C�NQV�QH�WPRTGFKEVCDKNKV[���6JGTG	U�GXGP�QTICPK\CVKQPU�QWV
VJGTG�VT[KPI�VQ�WUG�VJG�+PVGTPGV�CU�VJGKT�.#0���5Q�YG	TG�IQKPI�VQ�UVCTV�PGGFKPI�HCWNV
VQNGTCPEG�CPF�VJKPIU�NKMG�SWGWKPI�C�OGUUCIG�UQ�VJCV�VJKPIU�YKNN�VCMG�RNCEG�KP�C
FGVCKNGF�HCUJKQP��KH�PGEGUUCT[���(KPCNN[��YKVJ�VJG�+PVGTPGV��YG�PGGF�JKIJ�CXCKNCDKNKV[��
9JGP�+çO�IQKPI�VQ�JCXG�JWPFTGFU�QH�VJQWUCPFU�QH�WUGTU��+	O�IQKPI�VQ�PGGF�VQ�JCXG
C�ECRCEKV[�DG[QPF�CP[VJKPI�VJCV�+	XG�JCF�VQ�FGCN�YKVJ�KP�VJG�RCUV���+P�CNN�JQPGUV[��VJG
VTCPUCEVKQP�UGTXGT�TKIJV�PQY�KU�RTQDCDN[�UQOGYJGTG�KP�VJG�OKFFNG�QH�VJG�FKXKUKQP
ECVGIQT[�QT�UQOGVJKPI�NKMG�VJCV�KP�VGTOU�QH�VJKU�TGCN�DWKNV�KP�UECNCDKNKV[���+H�[QW�PGGF
VQ�IQ�DG[QPF�VJCV��[QW	TG�IQKPI�VQ�JCXG�VQ�FQ�OWEJ�QH�[QWT�EWUVQOK\GF�RNWODKPI��
6JG�KFGC�KU�VJCV�VJG�WPFGTN[KPI�CTEJKVGEVWTG�DGJKPF�/65��HTQO�VJG�UVCPFRQKPV�QH�[QWT
EQORQPGPV�FGXGNQROGPV��FQGUP	V�PGGF�VQ�EJCPIG��QPN[�UQOG�QH�VJG�KPVGTPCNU�QH
/65�PGGF�KORTQXGOGPV�CPF�ITQYVJ�KP�QTFGT�VQ�ICKP�VJCV�CFFKVKQPCN�UECNCDKNKV[���6JG
KFGC�JGTG�KU�VJCV�QPG�CRRNKECVKQP�ECP�HKV�CNN���+V	U�C�ITQYKPI�KFGCN�

(KPCNN[��CPQVJGT�RTQDNGO�KU�VJCV�RTGEKQWU�TGUQWTEGU�NKOKV�UECNCDKNKV[���9JGP�C�ENKGPV
PGGFU�VJG�UGTXGT��TGUQWTEGU�OWUV�GZKUV�QVJGTYKUG�[QW�GPF�WR�KP�C�NQEM�WR�UVCVG
YJGTG�[QW	TG�YCKVKPI�HQT�TGUQWTEGU�NKMG�FCVCDCUG�EQPPGEVKQPU�VQ�DGEQOG�CXCKNCDNG�
UECTEG�UGTXGT�TGUQWTEGU�NKOKV�UECNCDKNKV[��VJG�RTQEGUUGU�VJTGCF��EQPPGEVKQPU��OGOQT[�
GVE���*QY�VQ�GHHGEVKXGN[�OCPCIG�VJQUG�TGUQWTEGU�KU�CPQVJGT�CURGEV�QH�/65���5Q
EQORQPGPVU�VJCV�CTG�OCMKPI�WUG�QH�VJGUG�EQTG�DWUKPGUU�EQORQPGPVU��NKMG�VJG
KPXGPVQT[�EQORQPGPV��UC[�YJGP�VJG[	TG�FQPG���6JG[�TGE[ENG�TGUQWTEGU�UWEJ�CU
RTQEGUUGU��VJTGCFU��OGOQT[��FCVCDCUG�EQPPGEVKQPU��PGVYQTM�UGUUKQPU��EQORQPGPV
KPUVCPEGU��GVE���6JGUG�CTG�CNN�VJKPIU�VJCV�/65�RTQXKFGU�UQ�VJCV��WNVKOCVGN[��+�ECP�JCXG
OWNVKRNG�CRRNKECVKQPU�QP�OWNVKRNG�VJTGCFU�IQKPI�QWV�CPF�UJCTKPI�OWNVKRNG
EQORQPGPVU�VJCV�CTG�KP�VWTP�UJCTKPI�GXGP�OQTG�HKPKVG�TGUQWTEGU��YJKEJ�KU�VJG
FCVCDCUG�EQPPGEVKQP���5Q�KV�UQTV�QH�DWKNFU�FQYP�NKMG�TQQVU�QH�C�VTGG�KH�VJCV�OCMGU
UGPUG���+�ECP�JCXG�CP�GZRCPFKPI�CXCKNCDKNKV[�CUUQEKCVGF�YKVJ�VJG�TGUQWTEGU�VJTQWIJ
VJGKT�TGWUG��

6JGTG�KU�UQOGVJKPI�YG�OCPCIG�ECNNGF�RCEMCIGU��YJKEJ�DCUKECNN[�TGRTGUGPV�VJG
CRRNKECVKQPU�VJCV�+	O�OCPCIKPI�WPFGT�/65��

/65�YKNN�YQTM�KP�C�OQTG�EQORNGZ�CTEJKVGEVWTG�CU�YGNN���+�VJKPM�QH�C�TGPV�C�ECT
EQORCP[�YKVJ�VJTGG�OCKP�V[RGU�QH�WUGTU���6JGTG�CTG�OCPCIGTU�YJQ�OCPCIG
KPXGPVQT[�CPF�RTKEG��VJGTG�CTG�ENGTMU�YJQ�CTG�CV�VJG�FGUM�VCMKPI�QTFGTU�CU�RGQRNG
YCNM�WR�VQ�RKEM�WR�C�ECT��CPF�VJGP�VJGTG�CTG�WUGTU�QP�VJG�+PVGTPGV�YJQ�FQ�VJGKT�QYP
TGUGTXCVKQPU���6JKU�KU�YJCV�+	O�VCNMKPI�CDQWV�KP�VGTOU�QH�VJG�NQY�QXGTJGCF�CUUQEKCVGF
YKVJ�ETGCVKPI�OWNVKRNG�KPVGTHCEGU�HQT�FKHHGTGPV�V[RGU�QH�WUGTU���6JG�EWUVQOGT�KU�IQKPI
VQ�YCPV�C�XGT[�UKORNG�+PVGTPGV��C�INKV\[�NQQMKPI�V[RG�QH�CRRNKECVKQP�VJCV�YKNN�NGV�JKO
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IGV�KPVQ�URGEKHKE�HWPEVKQPCNKV[�QH�VJGUG�EQTG�DWUKPGUU�EQORQPGPVU���*QYGXGT��VJG
ENGTM�JCU�VQ�IGV�C�UQOGYJCV�OQTG�UQRJKUVKECVGF�HWPEVKQPCNKV[�UWEJ�CU�ECT�RKEM�WR
CPF�ETGFKV�CRRTQXCN���6JG�OCPCIGT�PGGFU�VQ�IGV�VJG�OQUV�UQRJKUVKECVGF�CEEGUU�QH
CNNåOCPCIKPI�KPXGPVQT[�CPF�OCPCIKPI�RTKEKPI���'XGT[QPG�KU�WUKPI�VJG�UCOG�UJCTGF
DWUKPGUU�EQORQPGPVU��QRGTCVKPI�WPFGT�/65�EQPVTQN�CPF�IQKPI�QWV�VQ�QPG�QT�OQTG
FCVCDCUGU�VJCV�CTG�FKUVTKDWVGF�CETQUU�VJG�GPVGTRTKUG���5Q�VJG�UCOG�MKPF�QH�CTEJKVGEVWTG
KU�XGT[�GCUKN[�GZRCPFCDNG�KP�C�YC[�VJCV�V[RKECN�TKEJ�ENKGPV�CRRNKECVKQPU�CTG�PQV�

/KETQUQHV�CEVWCNN[�JCU�UQOG�VGEJPQNQI[�VJCV	U�QWV�KP�KVU�GCTN[��KOOCVWTG�UVCIGU
ECNNGF�VJG�TGRQUKVQT[���6JGTG�KU�C�VQQN�VJCV�YQTMU�QP�VQR�QH�VJCV�ECNNGF�VJG�EQORQPGPV
OCPCIGT��CPF�VJKU�KU�DCUKECNN[�C�VQQN�VQ�HCEKNKVCVG�VJG�DTQCF�WUG�QH�VJGUG�DWUKPGUU
EQORQPGPVU�CETQUU�FKHHGTGPV�FGXGNQROGPV�RTQLGEVU���6JG�TGCN�MG[�VQ�UWEEGUU�KP�VJGUG
MKPFU�QH�FKUVTKDWVGF�CRRNKECVKQPU�KU�VCMKPI�C�UVGR�DCEM�HTQO�VJKU�EQPEGRV�QH�C
OQPQNKVJKE�CRRNKECVKQP�CPF�VCMKPI�VJKU�JWIG�VJTGG�[GCT�RTQLGEV�CPF�DTGCMKPI�KV�KPVQ�C
OWEJ�UOCNNGT�UGV�QH�UKZ�OQPVJ�FGNKXGTCDNGU���6JGUG�NCTIG�RTQLGEVU�HCKN��CPF�VJCV�IGVU
RTQXGP�QXGT�CPF�QXGT�CICKP��JQYGXGT�VJGTG	U�C�EGTVCKP�CNNWTG�CUUQEKCVGF�YKVJ�RWVVKPI
GXGT[DQF[�KPVQ�C�TQQO�CPF�VT[KPI�VQ�IGV�VJGO�VQ�EQOG�QWV�YKVJ�VJG�U[UVGO���$WV�CU
UQQP�CU�+�UVCTV�VQ�FKUVTKDWVG�DQVJ�O[�CRRNKECVKQP�CPF�VJG�RGQRNG�ETGCVKPI�VJCV
CRRNKECVKQP��VJG�PGGF�HQT�EQOOWPKECVKQP�CPF�KPVGTCEVKQP�DGVYGGP�DQVJ�VJG�VGCOU
CPF�VJG�XCTKQWU�EQORQPGPVU�QH�VJG�U[UVGO�KU�IQKPI�VQ�IQ�WR���5Q�YG�FQ�JCXG�C
ITQYKPI�OCTMGV�QH�VQQNU�QWV�VJGTG�VQ�HCEKNKVCVG�VJG�RWDNKECVKQP�QH�DWUKPGUU�UGTXKEGU
VJCV�JCXG�DGGP�OCFG�CXCKNCDNG�VQ�VJG�QTICPK\CVKQP�UQ�VJCV�YG	TG�PQV�FWRNKECVKPI
YQTM�CPF�WUKPI�VJKPIU�KP�C�EQPUKUVGPV�HCUJKQP���6JG�VQQNU�CTG�QWV�VJGTG��%1/�KU�C
HCEKNKVCVKPI�VGEJPQNQI[�DGECWUG�QH�VJG�MKPF�QH�UGNH�FQEWOGPVCVKQP�CUUQEKCVGF�YKVJ�KVU
WUG���+�ECP�NQQM�CV�C�EQORQPGPV�CPF�IGV�C�XGT[�SWKEM�KFGC�QH�JQY�KV�KU�+�CXCKN�O[UGNH
QH�VJG�UGTXKEGU�VJCV�KV�RTQXKFGU���5Q�KV	U�GZVTGOGN[�KORQTVCPV�VQ�FQ�C�NKVVNG�DKV�QH�GZVTC
OCPCIGOGPV�WR�HTQPV�VQ�OCPCIG�VJG�TGKPVGITCVKQP�QH�VJGUG�U[UVGOU���9G�YCPV�VQ�IGV
CYC[�HTQO�VJKU�EQPEGRV�QH�UVQXG�RKRGU�VJCV�YG�TCP�KPVQ�YKVJ�VJG�FCVCDCUG
CRRNKECVKQP��6JGTGHQTG��YG�FQ�PGGF�QPG�KPVGITCVGF�U[UVGO�CV�VJG�DCEM�GPF���6JG
CPUYGT�KU�PQV�VQ�IQ�CNN�VJG�YC[�DCEM�VQ�C�OQPQNKVJKE�U[UVGO���+PUVGCF�YG�PGGF�VQ�DG
CIITGUUKXG�CDQWV�VJG�RWDNKECVKQP�CPF�KPVGITCVKQP�QH�KPHQTOCVKQP�DGVYGGP�VGCOU
ETGCVKPI�KPFGRGPFGPV�U[UVGOU�

(TQO�VJG�(NQQT���*WOCP�PCVWTG�OCMG�WU�YCPV�VQ�UQNXG�QWT�QYP�RTQDNGO��ETGCVG�QWT
QYP�EQORQPGPV��CPF�RC[�VQ�UGG�C�UQHVYCTG�UQNWVKQP���#NN�VJCV�FQGU�KU�CNNQY�HQT
RTQNKHGTCVKQP�QH�EQORQPGPVU�CU�KV�FQGU�VQ�EQPUQNKFCVKQP�

/T��<WEM���6JG�SWGUVKQP�KU�CDQWV�VJG�PCVWTCN�RTQENKXKV[�VQ�JCXG�GCEJ�VGCO�FQKPI
VJGKT�QYP�VJKPI���6JGTG	U�IQKPI�VQ�DG�C�RTQNKHGTCVKQP�QH�EQORQPGPVU�KPUVGCF�QH�VJG
EQPUQNKFCVKQP�QH�EQORQPGPVU���6JG�CPUYGT�VQ�VJCV�KU�UKORN[�IQKPI�VQ�EQOG�VJTQWIJ
RTQRTKGVCT[�CEEGUU�VQ�KPHQTOCVKQP���2CTV�QH�YJCV�YG�FQ�YJGP�YG�DWKNF�VJGUG
EQORQPGPVK\GF�VGCOU�KU�IKXG�VJGO�TWNG�QXGT�KPHQTOCVKQP���9G�OQXG�CYC[�HTQO�VJKU
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KFGC�QH�UJCTGF�FCVC�KP�YJKEJ�C�NQV�QH�RGQRNG�CTG�DWKNFKPI�UKOKNCT�EQORQPGPVU�VQ�HQTO
UKOKNCT�FCVCDCUG�QRGTCVKQPU��KPUVGCF�VJG[�FQP	V�JCXG�CEEGUU�VQ�VJQUG�FCVC�CPF�VJG[
CTG�HQTEGF�VQ�CEVWCNN[�KPVGTCEV�YKVJ�VJCV�VGCO�FKTGEVN[�VQ�IGV�CV�VJG�KPHQTOCVKQP�CPF
VJG�WPFGTN[KPI�RTQEGUUGU�VJCV�VJG[�PGGF�VQ�OQXG�HQTYCTF�YKVJ�VJCV�FCVC���/WEJ�QH
YJCV�ECWUGU�VJG�RTQNKHGTCVKQP�KU�CV�VJG�FCVCDCUG�NGXGN���;QW	TG�UWIIGUVKQP�QH�JCXKPI
MKPF�QH�C�EQORQPGPV�E\CT�VJCV�MGGRU�VTCEM�QH�YJCV�EQORQPGPVU�CTG�DGKPI�ETGCVGF�KU
FGHKPKVGN[�C�IQQF�QPG���+P�VJG�RTCEVKECN�GPXKTQPOGPV�QH�C�NCTIG�GPVGTRTKUG��KV�DGEQOGU
XGT[�KORQTVCPV���6JGTG	U�PQ�SWGUVKQP�VJCV�VJGTG�CTG�IQKPI�VQ�DG�HCEKNKVCVQTU�HQT
EGPVTCNK\GF�TGUQWTEGU�VQ�HCEKNKVCVG�VJG�TGKPVGITCVKQP�CPF�VJG�RCTCNNGN�FGXGNQROGPV�QH
OWNVKRNG�VGCOU���+V�KU�KORQTVCPV�VQ�OCKPVCKP�VJG�CWVQPQO[�QH�VJQUG�VGCOU���2CTV�QH
YJCV�YG�FQ�VQ�HCEKNKVCVG�VJCV�KU�EQPVTQN�VJQUG�FCVC��

/T��&CXNKP���/WEJ�QH�QWT�YQTM�KU�XGT[�EQORWVG�DQWPF���9G�FQ�JCXG�UQOG�JGCX[
FCVC�HKNGU�VJCV�YG�FGCN�YKVJ��DWV�IGPGTCNN[�YG	TG�DQWPF�QP�VJG�PWOGTKE�EQ�
RTQEGUUQT���+�YCU�YQPFGTKPI�KH�/65�KU�FGUKIPGF�VQ�DG�YGNN�UWKVGF�VQ�FKUVTKDWVKPI
PWOGTKE�ECNEWNCVKQPU�CU�MKPF�QH�C�FKUVTKDWVGF�EQORWVG�UGTXGT�CU�YGNN�CU�VJKPIU�NKMG
FCVC�UGTXKEGU�

/T��<WEM����+V�KU�FGHKPKVGN[�C�VQQN�VJCV�YKNN�HCEKNKVCVG�F[PCOKE�FKUVTKDWVKQP�QH�DQVJ
EQORWVG�UGTXKEGU�CPF�FCVC�UGTXKEGU���#�MG[�EQTG�HWPEVKQPCNKV[�QH�/65��VJCV�KU�UQTV�QH
WPFGTKORNGOGPVGF�CV�VJKU�RQKPV��KU�KVU�ECRCEKV[�CU�CP�QDLGEV�TGSWGUV�DTQMGT�
14$���
6JG[�RWV�KP�C�NQV�QH�HWPEVKQPCNKV[�CPF�GHHQTV�KPVQ�VJG�VTCPUCEVKQP�OQPKVQTKPI��OQTG�UQ
VJCP�VJG[�FKF�KPVQ�KVU�14$�HWPEVKQPCNKV[���1PG�QH�VJG�MG[�CURGEVU�QH�14$
HWPEVKQPCNKV[�KU�IQKPI�VQ�DG�UQOGVJKPI�ECNNGF�F[PCOKE�NQCF�DCNCPEKPI��YJKEJ�OGCPU
VJCV�+�ECP�VCMG�CP�QHVGP�WUGF�ECNEWNCVKQP�V[RG�EQORQPGPV�CPF�RWV�KV�QP�OWNVKRNG
OCEJKPGU���6JGP�+�ECP�JCXG�/65�F[PCOKECNN[�FGEKFG�YJKEJ�OCEJKPG�VQ�IQ�VQ�DCUGF
QP�YJKEJ�QPG�KU�NGCUV�WVKNK\GF�CV�VJG�OQOGPV���(KPCNN[��+�ECP�UWDUVCPVKCVG�C
EQORQPGPV�QP�VJCV�OCEJKPG���4KIJV�PQY��VJCV�KU�VJG�OQTG�OCPWCN�RTQEGUU��CPF�KV	U
PQV�OCPCIGF�CWVQOCVKECNN[�D[�/65���;QW�ECP�FQ�UQOGVJKPI�ECNNGF�UVCVKE�NQCF
DCNCPEKPI��YJKEJ�DCUKECNN[�OGCPU�VJCV�VJG�EWUVQOGT�CPF�VJG�KPXGPVQT[�EQORQPGPVU
CTG�VJG�QPGU�OQUV�WUGF���;QW	TG�IQKPI�VQ�RWV�VJQUG�QP�VYQ�FKHHGTGPV�OCEJKPGU�CPF
/65�YKNN�OCPCIG�VJGO�CNN�CU�RCTV�QH�C�UKPING�VTCPUCEVKQP��DWV�VJG�CDKNKV[�VQ�JCXG�VJG
UCOG�EQORQPGPV�QP�OWNVKRNG�OCEJKPGU�ECP�F[PCOKECNN[�FGEKFG�YJGTG�VQ�IQ�VQ�CPF
KV	U�UVKNN�C�HCKTN[�OCPWCN�RTQEGUU��DWV�KV	U�EGTVCKPN[�QPG�QH�VJG�QPGU�QP�VJG�DQCTF�HQT�C
EQOKPI�TGNGCUG�QH�/65�

/T��&CXNKP���+�FQ�JCXG�QPG�EQOOGPV�QP�VJG�UK\G�QH�VJG�VGCOU���#�ITQWR�ECNNGF�VJG
5VCPFKUJ�)TQWR�FQGU�FKHHGTGPV�UQTVU�QH�TGUGCTEJ�KP�VJG�FCVC�RTQEGUUKPI�CTGC���6JG[
ENCKO�VJCV�����QH�NCTIG�UQHVYCTG�RTQLGEVU�HCKN�HNCV�QWV���6JG[�CPCN[\GF�VJG�UWEEGUU
TCVG�D[�VJG�UK\G�QH�VJG�RTQLGEV�KP�VGTOU�QH�JQY�NQPI�KV�OKIJV�VCMG�CPF�JQY�OCP[
FGXGNQRGTU�CTG�QP�KV���6JG[�HQWPF�VJCV�VJGTG�YCU�C�UYGGV�URQV�TKIJV�CV�CDQWV�HQWT
FGXGNQRGTU�CPF�HQWT�OQPVJU���6JG[�VJQWIJV�VJCV�CP[VJKPI�OQTG�VJCP�VJCV�YQWNF
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ECWUG�[QW�VQ�TWP�C�XGT[�JKIJ�TKUM�QH�HCKNWTG���6JG[�CTIWGF�VJCV�KH�[QW	TG�IQKPI�VQ
FGXGNQR�CP�P�VKGT�U[UVGO�NKMG�VJKU��[QW�QWIJV�VQ�VT[�CPF�RCTVKVKQP�VJG�YQTM�NQCF�KPVQ
FKHHGTGPV�FGXGNQROGPV�VGCOU�QH�CDQWV�VJCV�UK\G�CPF�OCMG�CUUKIPOGPVU�QH�CDQWV�VJCV
UEQRG�

/T��<WEM���6JCV�KU�GZCEVN[�YJCV�YG�FKF�HQT�C�EWUVQOGT�+�YCU�VGNNKPI�[QW�CDQWV���*G
JCF�IQPG�VJTGG�[GCTU�YKVJQWV�CP[�RTQFWEVKXKV[���6JG�HKTUV�VJKPI�YG�FKF�YCU�DTGCM�KV
WR�KPVQ�VGCOU��CPF�YG�JCF�VJKPIU�IQKPI�KPVQ�FCVC�CDQWV�UKZ�OQPVJU�NCVGT�

/T��&CXNKP���2GVGT�&QPNQP�KU�IQKPI�VQ�FKUEWUU�VJG�GZRGTKGPEGU�JKU�EQORCP[�JCF
OQXKPI�VQ�CP�P�VKGT�CTEJKVGEVWTG���*G�NQQMU�TGNCVKXGN[�WPUECVJGF��DWV�+	O�UWTG�JG�JCU
C�HGY�JQTTQT�UVQTKGU�HQT�WU�

/T��,��2GVGT�&QPNQP���,QPCVJCP�JCU�FQPG�C�PKEG�LQD�QH�FGUETKDKPI�VJG�VGEJPKECN
HQWPFCVKQP�CPF�VJG�VJGQT[�DGJKPF�P�VKGT�ENKGPV�UGTXGT�CTEJKVGEVWTG���9JCV�+	F�NKMG�VQ
FQ�KU�VCNM�VQ�[QW�HTQO�C�DWUKPGUU�WUGT	U�RGTURGEVKXG���6JGTG�CTG�UQOG�EJCNNGPIGU�VJCV
YG�HCEG�YKVJKP�O[�EQORCP[�CU�YG�OKITCVG�HTQO�C�VYQ�VKGT�UVTWEVWTG�WNVKOCVGN[�VQ
YJGTG�YG�JQRG�VQ�DG��YJKEJ�KU�CP�P�VKGT�UVTWEVWTG���+çF�NKMG�VQ�VGNN�[QW�CDQWV�UQOG�QH
VJG�DGPGHKVU�YG	XG�KFGPVKHKGF��UQOG�QH�VJG�EJCNNGPIGU�YG	XG�CNTGCF[�JKV��CPF�UQOG�QH
VJG�VQQNU�VJCV�YG	XG�UGNGEVGF�LWUV�VQ�IKXG�[QW�C�UGPUG�QH�QPG�GZCORNG�QH�C�EQORCP[
IQKPI�VJTQWIJ�VJG�RTQEGUU�

+V�OKIJV�JGNR�HQT�OG�VQ�LWUV�IKXG�[QW�C�NKVVNG�DCEMITQWPF�CDQWV�O[�EQORCP[��YJKEJ
KU�UNKIJVN[�FKHHGTGPV�VJCP�OCP[�QH�[QWTU���;QW�RTQDCDN[�EQOG�HTQO�VTCFKVKQPCN
KPUWTCPEG�QTICPK\CVKQPU���/[�EQORCP[�KU�75#�#FOKPKUVTCVKQP�5GTXKEGU���9G	TG
DCUKECNN[�C�VJKTF�RCTV[�CFOKPKUVTCVQT�CPF�U[UVGO�NKEGPUQT���9G	TG�C�UWDUKFKCT[�QH
6TCPUCOGTKEC���1WT�DWUKPGUU�UWRRQTVGF�CRRTQZKOCVGN[����ENKGPV�KPUWTCPEG
EQORCPKGU��DWV�YJCV	U�TGCNN[�ETKVKECN�YKVJ�TGICTF�VQ�QWT�VGEJPQNQI[�RNCVHQTO�KU�VJCV
YG�PGGF�VQ�JCXG�VJG�CDKNKV[�VQ�SWKEMN[�RWV�WR�PGY�RTQFWEVU���9G�JCXG�C�YKFG
XCTKGV[�QH�NKHG�KPUWTCPEG�CPF�CPPWKV[�RTQFWEVU�VJCV�YG�UWRRQTV��KP�VJCV�UGPUG��KV	U�XGT[
UKOKNCT�VQ�[QWT�QYP�KPFKXKFWCN�QTICPK\CVKQPU���+	O�UWTG�[QW�YQTM�YKVJ�OCTMGVKPI
CTGCU�VJCV�CTG�EQPUVCPVN[�EQOKPI�WR�YKVJ�KPPQXCVKXG�PGY�RTQFWEVU�YKVJ�ETGCVKXG
RTQFWEV�HGCVWTGU��;QW�PGGF�VQ�JCXG�VJG�VGEJPQNQI[�VJCV�ECP�UWRRQTV�VJG�KPVTQFWEVKQP
QH�VJQUG�RTQFWEVU�

9JCV�OKIJV�DG�JGNRHWN�HQT�[QW�VQ�MPQY�KU�VJKU�KU�QWT�UVCVGF�VGEJPQNQI[�DWUKPGUU
RJKNQUQRJ[��CPF�+�UWURGEV�KV�OC[�PQV�DG�CNN�VJCV�FKUUKOKNCT�VQ�YJCV�OCP[�QH�[QW�CTG
VT[KPI�VQ�CEEQORNKUJ��RCTVKEWNCTN[�YKVJKP�[QWT�KPHQTOCVKQP�U[UVGOU�
+5��CTGCU���#
UVCPFCTF�VGEJPKECN�CTEJKVGEVWTG�KU�ETKVKECN�HQT�GHHGEVKXG�DWUKPGUU�KORTQXGOGPV�CPF
EQUV�OCPCIGOGPV���+V	U�GUUGPVKCN�HQT�EQPUKUVGPE[�CPF�EQPVKPWKV[�COQPI�YJCV�YQWNF
QVJGTYKUG�DG�FKURCTCVG�VGEJPKECN�FGXGNQROGPV�RTQLGEVU���$GECWUG�YG�JCXG�UQ�OCP[
VGEJPKECN�FGXGNQROGPV�RTQLGEVU�WPFGTYC[�UKOWNVCPGQWUN[��YG�PGGFGF�C�HQWPFCVKQP
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VJCV�EQWNF�UWRRQTV�CNN�VJCV�EQORNGZKV[�CPF�CNN�VJCV�XCTKGV[���#V�VJG�UCOG�VKOG��YG
RTQXKFG�UQOG�EQPVKPWKV[�VJCV�YQWNF�NGCF�VQ�CP�GHHGEVKXG�VGEJPKECN�RNCVHQTO�

+�VJQWIJV�KV�OKIJV�DG�JGNRHWN�VQ�FGUETKDG�YJGTG�YG�ECOG�HTQO�CU�CP�QTICPK\CVKQP���+P
VJG�GCTN[�����U��YG�YGTG�HQEWUGF�RTKOCTKN[��NKMG�C�NQV�QH�QTICPK\CVKQPU��QP�VJG
VTCFKVKQPCN�VYQ�VKGT�OQFGN���6JCV�VYQ�VKGT�OQFGN�DCUKECNN[�JCU�VJG�RTGUGPVCVKQP�CPF
VJG�CRRNKECVKQP�NQIKE�CNN�YKVJKP�C�UKPING�EQORQPGPV�VJCV�EQOOWPKECVGU�FKTGEVN[�KPVQ
VJG�FCVCDCUG�NC[GT��

$[�WUKPI�VJCV�VTCFKVKQPCN�VYQ�VKGT�OQFGN�YG�HQWPF�C�EQWRNG�QH�UJQTVEQOKPIU�KPJGTGPV
KP�VJCV�OQFGN�VJCV�ECWUGF�WU�RTQDNGOU�KP�QWT�DWUKPGUU�FGXGNQROGPV���(KTUV��VJG
VTCFKVKQPCN�VYQ�VKGT�OQFGN�YCU�PQV�XGT[�UECNCDNG���5GEQPF��KV�YCU�FKHHKEWNV�VQ�GPUWTG
EQPVKPWKV[���6JKTF��VJGTG�YCU�XGT[�NKOKVGF�TGWUG���.KOKVGF�TGWUG�KU�QPG�QH�VJG�VJKPIU
VJCV�,QPCVJCP�VCNMGF�C�NQV�CDQWV�YKVJ�TGICTF�VQ�QPG�QH�VJG�CFXCPVCIGU�QH�VJG�P�VKGT
UVTWEVWTG���9G�HQWPF�VJCV�C�EJCPIG�KP�VJG�RTGUGPVCVKQP�QT�NQIKE�CTGC�TGSWKTGF�C
EQTTGURQPFKPI�EJCPIG�KP�VJG�QVJGT���6JCV�QRGPGF�WU�WR�VQ�ETGCVKPI�C�NQV�QH�GTTQTU��
;QW�OCMG�QPG�EJCPIG�KP�C�RCTVKEWNCT�CTGC��CPF�KV�NGCFU�VQ�QVJGT�CTGCU�VJCV�[QW�JCF
PQV�CPVKEKRCVGF���9G�HQWPF�VJCV�VJG�PWODGT�QH�WUGTU�CP�CRRNKECVKQP�ECP�UWRRQTV�YCU
C�HWPEVKQP�QH�VJG�FCVCDCUG���#NN�VQQ�QHVGP�VJG�PWODGT�QH�WUGTU�YCU�NKOKVKPI��CPF
YJGP�[QW	TG�C�DWUKPGUU�NKMG�QWTU�CPF�[QW	TG�FGCNKPI�YKVJ�OWNVKRNG�KPUWTCPEG
EQORCPKGU�CPF�C�NCTIG�CPF�ITQYKPI�PWODGT�QH�WUGTU��[QW�PGGF�VQ�JCXG�C
VGEJPQNQI[�HQWPFCVKQP�VJCV�ECP�UWRRQTV�VJGO���(KPCNN[��YG�HQWPF�VJCV�CU�VJG
CRRNKECVKQP�NQIKE�ITGY�KP�UK\G��C�UGRCTCVG�RNCEG�YCU�TGCNN[�PGGFGF�VQ�FGRNQ[�VJG
EQFG���/GTIKPI�VJG�CRRNKECVKQP�EQFG�YKVJKP�VJG�RTGUGPVCVKQP�NC[GT�YCU�LWUV�YQTMCDNG
HQT�WU��

9G�VJGP�OQXGF�VQ�YJCV�YG�YQWNF�NCDGN�CU�C�VTCFKVKQPCN�VJTGG�VKGT�OQFGN��CPF�VJCV
OQFGN�DCUKECNN[�DTQMG�QWV�UQ�VJCV�YG�JCF�UGRCTCVG�NC[GTU�HQT�VJG�RTGUGPVCVKQP��VJG
CRRNKECVKQP�NQIKE��CPF�HQT�VJG�FCVCDCUG���+P�VJKU�OQFGN��VJG�CRRNKECVKQP�FGXGNQRGTU
JCF�CP�CFFKVKQPCN�EJCNNGPIG�VJCV�YG�JCF�PQV�CPVKEKRCVGF���9G�HQWPF�VJCV�PQY�VJG[
YGTG�PQV�QPN[�TGURQPUKDNG�HQT�VJG�NQIKE��DWV�VJG[�YGTG�CNUQ�TGURQPUKDNG�HQT�VJG
EQPPGEVKXKV[�VJCV�JCF�DGEQOG�GXGP�OQTG�KORQTVCPV�KP�VJKU�OQFGN�VJCP�KV�JCF�DGGP
KPKVKCNN[�KP�VJG�VYQ�VKGT�OQFGN�

6JGP�CU�YG�UVCTVGF�VJKPMKPI�CDQWV�JQY�YG�EQWNF�UQNXG�UQOG�QH�VJGUG�EJCNNGPIGU�QT
RTQDNGOU�VJCV�YG�YGTG�HCEKPI��YG�VJGP�VCTIGVGF�VJKU�EQPEGRV�QH�P�VKGT�UVTWEVWTG���9G
HGNV�VJCV�VJKU�UVTWEVWTG�YQWNF�IKXG�WU�UQOG�DWUKPGUU�DGPGHKVU��CPF�YG�EQWNF�DGIKP�VQ
RCTVKVKQP�VJG�CRRNKECVKQPU�KP�C�VTWN[�FKUVTKDWVGF�GPXKTQPOGPV���6JG�VJTGG�CRRNKECVKQPU
HGF�KPVQ�C�EQOOQP�CRRNKECVKQP�NC[GT��YJKEJ�CNNQYGF�C�EQPUKUVGPE[�QH�EQFG��TGWUG�QH
EQFG��C�ITGCV�FGCN�QH�UECNCDKNKV[��CPF�EQOOWPKECVKQP�FKTGEVN[�KPVQ�OWNVKRNG
FCVCDCUGU���9G�HQWPF�VJCV�KV	U�DGEQOKPI�KPETGCUKPIN[�KORQTVCPV�HQT�QWT�OCPCIGOGPV
TGRQTVKPI�CPF�CPCN[UKU�RWTRQUGU�VQ�JCXG�CEEGUU�VQ�OWNVKRNG�FCVCDCUGU�QP�XCTKQWU
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U[UVGOU�QRGTCVKPI�KP�XCTKQWU�QRGTCVKPI�GPXKTQPOGPVU���9G�PGGFGF�C�UVTWEVWTG�VJCV
EQWNF�UWRRQTV�VJCV�

+�VJQWIJV�KV�OKIJV�DG�JGNRHWN�VQ�KFGPVKH[�HQT�[QW�YJCV�UQOG�QH�VJG�MG[�FTKXGTU�YGTG
HQT�WU�CU�CP�QTICPK\CVKQP�VQ�UVCTV�NQQMKPI�CV�VJG�P�VKGT�OQFGN���9G�HQWPF�VJCV�VJG�P�
VKGT�OQFGN�QHHGTGF�WU�C�NQV�QH�CVVTCEVKQPU�DGECWUG�YG�JCF�EGTVCKP�DWUKPGUU
EJCTCEVGTKUVKEU�CPF�YG�ECRVWTGF�VJGUG�KP�HQWT�OCLQT�ECVGIQTKGU���;QW�OKIJV�HKPF�VJCV
UQOG�QH�VJGUG�EJCTCEVGTKUVKEU�TGNCVG�CNUQ�VQ�[QWT�QRGTCVKPI�GPXKTQPOGPV���(KTUV��YG
DGNKGXGF�P�VKGT�YCU�CVVTCEVKXG�HQT�CP[�QTICPK\CVKQP�IQKPI�VJTQWIJ�EQODKPCVKQPU
VJTQWIJ�OGTIGTU�CPF�CESWKUKVKQPU�QT�CEEWOWNCVKPI�CFFKVKQPCN�DNQEMU�QH�DWUKPGUU���#U
C�VJKTF�RCTV[�CFOKPKUVTCVQT��VJCV	U�YJCV�YG�FQ�GXGT[�FC[��DWV�+�UWURGEV�VJCV�OCP[�QH
[QW�KP�[QWT�QYP�QTICPK\CVKQPU�CTG�CNYC[U�NQQMKPI�CV�CFFKVKQPCN�DNQEMU�VQ�GKVJGT�UGNN
QT�VQ�DW[�KP�QTFGT�VQ�TGCNN[�HQEWU�QP�[QWT�EQTG�QH�UVTCVGIKE�DWUKPGUU�UVTGPIVJU��

6JG�UGEQPF�CTGC�YCU�JGVGTQIGPGQWU�DWUKPGUU�GPXKTQPOGPVU�YKVJ�OWNVKRNG�RTQFWEVU
CPF�UGTXKEGU���9G�JCF�VQ�YQTM�KP�CP�GPXKTQPOGPV�YJGTG�YG�YGTG�EQPUVCPVN[�DGKPI
CUMGF�VQ�UWRRQTV�PGY�CPF�KPPQXCVKXG�RTQFWEVU���6JKTF�YCU�TCRKFN[�EJCPIKPI�OCTMGVU
CPF�RTQFWEVU���(QWTVJ�YCU�CP�KPETGCUGF�PGGF�VQ�QDVCKP�KPHQTOCVKQP�HTQO�OWNVKRNG
FCVCDCUGU���/CP[�QH�QWT�ENKGPVU�YGTG�FGOCPFKPI�HTQO�WU�VJG�CDKNKV[�VQ�RTQXKFG�VJGO
YKVJ�GPJCPEGF�OCPCIGOGPV�KPHQTOCVKQP���6JCV�TGSWKTGF�WU�VQ�EQOOWPKECVG�YKVJ
PQV�QPN[�QWT�U[UVGOU�CV�75#�DWV�CNUQ�U[UVGOU�CV�VJG�ENKGPV�NQECVKQP�

6JG�DWUKPGUU�DGPGHKVU�VJCV�YG�JCF�VCTIGVGF�CPF�VJCV�YG�GZRGEVGF�VQ�QDVCKP�VJTQWIJ
VJKU�OKITCVKQP�VQ�CP�P�VKGT�OQFGN�YGTG�TGWUCDKNKV[�CPF�UECNCDKNKV[���6JKU�RGTVCKPU�VQ
VJG�TGWUCDKNKV[�QH�VJG�EQFG��VJG�CRRNKECVKQP�NQIKE��CPF�VJG�UECNCDKNKV[���#U�[QWT
DWUKPGUU�ITGY��YG�EQWNF�UKORN[�CFF�CFFKVKQPCN�UGTXGTU�VQ�CEEQOOQFCVG�VJCV
ITQYVJ���6JGTG�KU�GCUG�QH�EWUVQOK\CVKQP�FWG�VQ�VJG�OQFWNCT�EQORQPGPV�FGUKIP�QH
VJG�P�VKGT�UVTWEVWTG���#PQVJGT�DGPGHKV�KU�VJG�CDKNKV[�VQ�JCXG�C�EGPVTCN��CUUGUUCDNG
EWUVQOK\GF�CRRNKECVKQP�NQIKE�VQ�TGFWEG�FGRNQ[OGPV�EQUVU�UQ�[QW	TG�PQV�CEVWCNN[
FGRNQ[KPI�VJG�NQIKE�VQ�OWNVKRNG�NQECVKQPU���6JG[�ECP�DG�IGQITCRJKECNN[�FKURGTUGF��
+V	U�CNN�EGPVTCNK\GF���5KORNKHKGF�OCKPVGPCPEG�CPF�TGFWEGF�EQUVU��VJG�CDKNKV[�VQ�GPUWTG
EQPUKUVGPE[�KP�VJG�FGXGNQROGPV�QH�[QWT�CRRNKECVKQP��CPF�VJG�GCU[�OKITCVKQP�CETQUU
U[UVGOU�CPF�QRGTCVKPI�GPXKTQPOGPVU�YGTG�CNN�FGGOGF�VQ�DG�ETKVKECN�HQT�WU�

+�VJQWIJV�KV�OKIJV�DG�WUGHWN�VQ�KFGPVKH[��HTQO�CP�CEVWCTKCN�RGTURGEVKXG��JQY�VJKU�V[RG
QH�VGEJPQNQI[�OKIJV�DG�WUGHWN�VQ�OCP[�QH�[QW�KP�[QWT�YQTM���6JGTG�CTG�EGTVCKP
CFXCPVCIGU��UWEJ�CU�NQQMKPI�CV�OWNVKRNG�FCVCDCUGU�HQT�ENKGPV�KPHQTOCVKQP��VJCV�ECP�DG
CUUGUUGF�WUKPI�TGHKPGF�FCVC�OKPKPI�VGEJPKSWGU���/CP[�QH�[QW�OC[�DG�WVKNK\KPI�VJQUG
VGEJPKSWGU�PQY���+V�ECP�DG�WUGF�HQT�GZRGTKGPEG�UVWFKGU�DCUGF�QP�OQTVCNKV[�
RGTUKUVGPE[��CPF�VJG�WNVKOCVG�KORCEV�VJCV�KV�YKNN�JCXG�QP�UQOG�QH�[QWT�PGY�RTQFWEV
RTKEKPI���6JG�CDKNKV[�VQ�KFGPVKH[�MG[��WPKSWG�EJCTCEVGTKUVKEU�HQT�PGY�EWUVQOGT�ENCUUGU
KU�UQOGVJKPI�VJCV�OCP[�QH�QWT�ENKGPVU�ENCKO�KU�C�RTKOCT[�EQPEGTP���(KPCNN[��VJGTG�KU
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VJG�CDKNKV[�VQ�KFGPVKH[�CPF�ECRVWTG�RQNKE[�NGXGN�FGVCKN��YJKEJ�ECP�DG�OQTG�GCUKN[
EQPUQNKFCVGF�CV�VJG�EQORCP[�NGXGN�HQT�XCNWCVKQP�QT�HQT�HCEKNKVCVKPI�TGUGTXKPI�CPCN[UKU�

#U�YG�UVCTVGF�CPCN[\KPI�QWT�OQXGOGPV�VQ�P�VKGT��YG�URGPV�SWKVG�C�DKV�QH�VKOG
GXCNWCVKPI�VJG�XCTKQWU�VQQNU�VJCV�YGTG�QP�VJG�OCTMGV���,QPCVJCP�OCFG�OGPVKQP�QH�C
PWODGT�QH�VJG�VQQNU�VJCV�YGTG�EWTTGPVN[�QWV�VJGTG���+�YQWNF�PQV�YCPV�VQ�UWIIGUV�VJCV
VJGUG�CTG�VJG�TKIJV�VQQNU���+çNN�LWUV�QHHGT�VJKU�CU�CP�GZCORNG�QH�C�EQORCP[�VJCV�JCU
FQPG�UQOG�HCKTN[�UKIPKHKECPV�CPCN[UKU�CPF�VGNN�[QW�YJCV�YG�WNVKOCVGN[�UGNGEVGF���#V
VJG�VKGT�QPG�NGXGN��YG�DCUKECNN[�FGHKPGF�VJCV�CU�QWT�VJKP�RTGUGPVCVKQP�NC[GT�YJGTG�YG
YKNN�JCXG�XGT[�OKPKOCN�QT�PQ�DWUKPGUU�NQIKE�NQECVGF�QP�VJG�ENKGPV�YQTMUVCVKQP���+V	U
VJKU�NGXGN�VJCV�TGCNN[�EQOOWPKECVGU�YKVJ�VJG�PGZV�VKGT��VJG�VKGT�VYQ�EQORQPGPV��CPF
KV	U�CV�VJKU�NGXGN�VJCV�YG�WVKNK\G�C�ITCRJKECN�WUGT�KPVGTHCEG�
)7+����9G�WUG�VJCV�HQT�GCUG
QH�WUG�HQT�QWT�EWUVQOGT�UGTXKEG�TGRTGUGPVCVKXGU�CPF�HQT�GCUG�QH�VTCKPKPI�CFFKVKQPCN
PGY�GORNQ[GGU��

1PG�QH�VJG�VQQNU�VJCV�YG�UGNGEVGF�YCU�2QYGT�$WKNFGT�����HTQO�2QYGT�5QHV���/CP[�QH
[QW�CTG�HCOKNKCT�YKVJ�VJCV���6JGTG�KU�CNUQ�/KETQUQHV�8KUWCN�$CUKE��9KPFQYU�����CPF
06���%QPPGEVKXKV[�KU�RTQXKFGF�D[�F[PCOKE�NKPMGF�NKDTCTKGU���/KETQUQHV	U�42%�YCU
KFGPVKHKGF�CU�VJG�VQQN�VQ�WUG�VQ�RTQXKFG�VJG�PGEGUUCT[�EQOOWPKECVKQP�DGVYGGP�VJG
XCTKQWU�NGXGNU�

6JG�UGEQPF�VKGT�KU�TGCNN[�YJGTG�CNN�QH�VJG�CRRNKECVKQP�NQIKE�TGUKFGU���+V	U�NQECVGF�QP�C
UGTXGT�QT�ENKGPV�YQTMUVCVKQP���+V�EQPUKUVU�QH�TGWUCDNG�QDLGEVU�YKVJKP�NKDTCTKGU�WUKPI
FKUVTKDWVGF�EQORQPGPV��QDLGEV�OQFGN�UVCPFCTFU���9G�PGGFGF�VQ�JCXG�UQOG�MKPF�QH
UVCPFCTF�VJCV�YG�EQWNF�QRGTCVG�VJTQWIJQWV�QWT�QTICPK\CVKQP�VQ�GPUWTG�VJCV�YG
YQWNF�JCXG�OCZKOWO�GHHKEKGPE[�KP�VJKU�VQQN���+V�RTQXKFGU�HQT�VJG�GUUGPVKCN
EQPPGEVKXKV[�DGVYGGP�VJG�QVJGT�VKGTUåVKGT�QPG��VKGT�VJTGG��CPF�WNVKOCVGN[��VJG�P�VKGT��
6JKU�NGXGN�KU�TGURQPUKDNG�HQT�VJG�UGEWTKV[�CPF�VJG�RGTHQTOCPEG�CPF�VJG�UECNCDKNKV[
PGGFU��CPF�VJKU�YCU�ETKVKECN�HQT�WU�KP�JCPFNKPI�CP�GXGT�KPETGCUKPI�PWODGT�QH�ENKGPV
TGSWGUVU���6JG�CRRNKECVKQP�UGTXGTU�QDXKQWUN[�OWUV�DG�GZVTGOGN[�TGNKCDNG���9JGP�VJG
CRRNKECVKQP�UGTXGT�KU�FQYP��UQ�KU�VJG�DWUKPGUU��CPF�VJG�VQQNU�VJCV�YG�UGNGEVGF
KPENWFGF /KETQUQHV 8KUWCN %

� YJKEJ YG FGRNQ[GF CETQUU CP 06 UGTXGT RNCVHQTO�

6JG�VJKTF�VKGT�DCUKECNN[�EQPVCKPU�CNN�QH�VJG�TGNCVKQPCN�FCVCDCUGU��CPF�VJGUG�CTG
CEEGUUKDNG�QPN[�VJTQWIJ�VJG�UGEQPF�VKGT��6JKU�YCU�C�XGT[�WUGHWN�OGVJQF�HQT�WU�HQT
UGIOGPVKPI�QWT�CRRNKECVKQPU���+V�TGUKFGU�QP�C�FCVCDCUG�UGTXGT���#EEGUU�KU�QDVCKPGF
VJTQWIJ�53.�CPF�UGEWTKV[�KU�OQPKVQTGF�CPF�CEEGUU�KU�OCPCIGF�VJTQWIJ�C�UVQTGF
RTQEGFWTG���9G�UGNGEVGF�C�UKPING�5[DCUG����TGNCVKQPCN�FCVCDCUG��CPF�KV	U�YTKVVGP�KP
5[DCUG�UVQTGF�RTQEGFWTG���#EEGUU�VQ�C�TGOQVG��OCKPHTCOG�&$��FCVCDCUG�KU�QDVCKPGF
VJTQWIJ�%+%5��
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6JG�P�VKGT�KU�YJCV�EQPVCKPU�VJG�EQOOQP�CRRNKECVKQP�NQIKE�NC[GT�UJCTGF�D[�CNN�VJG
OWNVKRNG�WUGTU���+V	U�KORQTVCPV�VQ�JCXG�C�JKIJN[�GHHKEKGPV�VTCPUCEVKQP�UGTXKEG�CV�VJKU
NGXGN���%QORQPGPV�DCUGF�CRRNKECVKQPU�CPF�EQORQPGPV�DCUGF�CRRTQCEJGU�VQ
FGXGNQROGPV�CTG�GUUGPVKCN�JGTG��6JKU�YCU�FGGOGF�TGCNN[�KORQTVCPV�KP�QWT�GHHQTVU�VQ
OQXG�VQYCTFU�GNGEVTQPKE�EQOOGTEG�KPENWFKPI�+PVGTPGV�+PVTCPGV��CPF�QVJGT�.#0
CRRNKECVKQPU��

6JG�VQQNU�VJCV�YG�UGNGEVGF�KPENWFGF�/KETQUQHV�VTCPUCEVKQP�UGTXGTU��VQ�OCPCIG�VJG
OWNVKRNG�CEEGUU�TGSWGUVU�VQ�C�UKPING�FCVCDCUG���5Q�HCT�KV�CRRGCTU�CU�VJQWIJ�YG	XG
GZRGTKGPEGF�CDQWV�C�����TGFWEVKQP�KP�FGXGNQROGPV�VKOG���9G�WVKNK\GF�&%1/�
YJKEJ�KU�/KETQUQHV	U�EQOOWPKECVKQP�QRGTCVKPI�U[UVGO��CPF�VJCV�DCUKECNN[�UGTXGU�CU�C
VTCHHKE�EQR�HQT�CNN�VJG�OWNVKRNG�TGSWGUVU�EQOKPI�KP���(KPCNN[��TGOQVG�EQPPGEVKXKV[�KU
RTQXKFG�D[�6%2�+2�PGVYQTMKPI�

#U�YG�OCFG�VJKU�OKITCVKQP�HTQO�C�VYQ�VKGT�WR�VQ�CP�P�VKGT�OQFGN��VJGTG�CTG�C�PWODGT
QH�EJCNNGPIGU�VJCV�YG�HCEGF��YJKEJ�+�VJQWIJV�OKIJV�DG�KPHQTOCVKXG���9G�UCY�RTGVV[
GCTN[�QP�VJCV�PQV�GXGT[QPG�ECP�OCMG�VJKU�VTCPUKVKQP�HTQO�C�EQPXGPVKQPCN�QDLGEV�
QTKGPVGF�FGXGNQROGPV�VQ�FKUVTKDWVGF�EQORWVKPI���+V	U�C�XGT[�FKHHKEWNV�EJCPIG�HQT�C�NQV
QH�RGQRNG��CPF�KV�TGSWKTGF�UQOG�UMKNN�UGVU�VJCV�YG�FKF�PQV�JCXG�KP�QWT�QTICPK\CVKQP��
9G�JCF�VQ�IQ�QWVUKFG�HQT�VJQUG���9G�HQWPF�VJCV�UQOG�QH�VJG�TGUWNVKPI�DWIU�ECP�DG
GZVTGOGN[�FKHHKEWNV�VQ�KUQNCVG�CPF�EQTTGEV��

9G�HQWPF�UVTQPI�QDLGEV�QTKGPVGF�UQHVYCTG�GPIKPGGTKPI�UMKNNU�VQ�DG�GUUGPVKCN�KP�QWT
FGXGNQROGPV�RTQEGUU��DWV�YG�HQWPF�VJGO�XGT[�FKHHKEWNV�VQ�HKPF���1WT�QRGTCVKQP�KU
NQECVGF�KP�1XGTNCPF�2CTM��C�UWDWTD�QH�-CPUCU�%KV[���6JKU�UWDWTD�KU�C�XGT[�UVTQPI�
XGT[�NCTIG�OCTMGV�HQT�VGEJPQNQI[�RGQRNG��DWV�YG�UVKNN�JCF�C�JCTF�VKOG�HKPFKPI�VJQUG
UMKNNU���9G�WNVKOCVGN[�FGVGTOKPGF�VJCV�TGCNN[�HGY�FGXGNQRGTU�JCXG�C�HWNN
WPFGTUVCPFKPI�QH�DWKNFKPI�TGWUCDNG�EQORQPGPVU���/CP[�FGXGNQRGTU�VQQ�QHVGP�XKGY
VJGKT�YQTM�CU�CTV�KP�RTQITGUU���'XGT[VJKPI�KU�WPKSWG��GXGT[VJKPI�KU�EWUVQOK\CDNG��CPF
VJG�YJQNG�PQVKQP�QH�TGWUG�KU�PQV�UQOGVJKPI�VJCV�OCP[�QH�VJGO�HKPF�XGT[�CRRGCNKPI��
9G�CNUQ�HQWPF�VJCV�KV	U�KORQTVCPV�VQ�TGEQIPK\G�VJCV�PQV�CNN�CRRNKECVKQPU�UJQWNF�DG
OQXGF�QWV�QH�C�VYQ�VKGT�OQFGN���6JGTG�CTG�UQOG�CRRNKECVKQPU�VJCV�QRGTCVG�OQTG
GHHGEVKXGN[�KP�C�VYQ�VKGT�GPXKTQPOGPV���9G�FKF�HKPF�VJCV�KV�VCMGU�NQPIGT�VQ�ETGCVG�C
VJTGG�VKGT�XGTUWU�C�VYQ�VKGT�CRRNKECVKQP���9G�GUVKOCVGF�KV�VQ�DG�CP[YJGTG�DGVYGGP
����CPF�����NQPIGT���9G�EQPENWFGF�VJCV�KV�PQV�QPN[�VCMGU�NQPIGT��DWV�KV	U�GXGP
OWEJ�OQTG�EQORNGZ�CPF�TGSWKTGU�C�OWEJ�JKIJGT�NGXGN�QH�UMKNNU�

5Q�VJQUG�YGTG�VJG�EJCNNGPIGU��RKVHCNNU��CPF�RTQDNGOU�YG�GPEQWPVGTGF���1WT
EQPENWUKQP�KU�VJCV�VJG�DGPGHKVU�QH�TGWUCDKNKV[��VJG�DGPGHKVU�QH�UECNCDKNKV[�
YJKEJ�YGTG
GUUGPVKCN�KP�QWT�V[RG�QH�DWUKPGUU���VJG�DGPGHKVU�QH�JKIJ�RGTHQTOCPEG��CPF�YJCV�YG
HQWPF�QRGPN[�VQ�DG�TGNCVKXGN[�NQY�EQUV�EQORCTGF�VQ�UQOG�QVJGT�OQFGNU��LWUVKHKGF�CP
KPXGUVOGPV�KP�P�VKGT�CTEJKVGEVWTG��
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(TQO�VJG�(NQQT���2GVGT��+�PQVKEGF�[QW�OGPVKQPGF�CV�VJG�DGIKPPKPI�VJCV�UVCPFCTFU�CTG
XGT[�KORQTVCPV���+�CITGG�DGECWUG�[QW�EQWNF�JCXG�EJCQU�YKVJQWV�EGTVCKP�UVCPFCTFU��
/[�SWGUVKQP�IQGU�CNQPI�YKVJ�EJQQUKPI�FGXGNQROGPV�VQQNU��GURGEKCNN[�YJGP�[QW	TG
VCNMKPI�CDQWV�C�FKUVTKDWVGF�GPXKTQPOGPV��YJGTG�[QW	TG�WUKPI�OQTG�VJCP�QPG�VQQN��
*QY�FQ�[QW�EQOG�WR�YKVJ�VJQUG�UVCPFCTFU!��9JCV�MKPF�QH�VJQWIJV�RTQEGUU�FQ�[QW
IQ�VJTQWIJ�VQ�EQOG�WR�YKVJ�VJQUG�UVCPFCTFU�CPF�FGEKFG�QP�C�UWKVG�QH�VQQNU�[QW	TG
IQKPI�VQ�WUG�HTQO�VJG�UGTXKEGU�NGXGN�TKIJV�FQYP�VQ�VJG�FCVC�NGXGN!

/T��&QPNQP���+�ECP�VCMG�VJG�HKTUV�UJQV�CV�KV���9G�JCXG�C�TGNCVKXGN[�UOCNN�+6�UJQR�YKVJKP
QWT�QTICPK\CVKQP���6JGTG�CTG�RTQDCDN[�CDQWV����CUUQEKCVGU���#�ITQWR�QH�CDQWV�HKXG
RGQRNG�YKVJKP�VJCV�NCTIGT�ITQWR�OCMGU�WR�QWT�UVTCVGIKE�U[UVGO�CTEJKVGEVWTG�ITQWR�
CPF�VJCV	U�DCUKECNN[�QWT�VJKPM�VCPM�HQT�RGQRNG�YJQ�URGPF�C�NQV�QH�VKOG�CVVGPFKPI
UGOKPCTU�NKMG�VJKU�QT�URGPF�C�NQV�QH�VKOG�KP�HTQPV�QH�VJG�XCTKQWU�XGPFQTU�QH�VJG
PWOGTQWU�RTQFWEVU���6JG[�URGPF�C�ITGCV�FGCN�QH�VKOG�PGIQVKCVKPI�YKVJ�VJQUG
XGPFQTU��CPF�VJG[�JCXG�VJG�CDKNKV[�VQ�VCMG�C�VGUV�FTKXG�QP�OCP[�QH�VJGUG�RTQFWEVU
YKVJKP�QWT�QRGTCVKPI�GPXKTQPOGPV���+V	U�C�UNQY�RTQEGUU��9JCV�YGçXG�NGCTPGF�KU�[QW
TGCNN[�PGGF�VQ�JCXG�C�FGFKECVGF�ITQWR���6JG[�VGPF�VQ�DG�QWT�DGUV�RGTHQTOGTU�HTQO�C
VGEJPQNQI[�RGTURGEVKXG��CPF�VJG[	TG�PQV�LWUV�PCTTQYN[�UMKNNGF�VGEJPKECN�RGQRNG��
6JG[	TG�XGT[�DTQCF��UVTCVGIKE�DWUKPGUU�RGQRNG���0QV�QPN[�FQ�[QW�PGGF�C�FGFKECVGF
ITQWR��DWV�+�VJKPM�[QW�CNUQ�PGGF�RGQRNG�YJQ�JCXG�C�XGT[�DTQCF�CPF�UVTCVGIKE
RGTURGEVKXG�

/T��<WEM���+	F�CITGG�YKVJ�GXGT[VJKPI�2GVGT�UCKF��DWV�KV	U�CNUQ�KORQTVCPV�PQV�VQ�IQ
ETC\[�KP�VJG�RTQFWEVKQP�QH�UVCPFCTFU��VQQ���+�OGCP��VJCV�ECP�DG�CPQVJGT�EQWRNG�QH
DKPFGTU�QH�RCRGT�VJCV�RGQRNG�NQQUGN[�CFJGTG�VQ���9JCV	U�TGCNN[�KORQTVCPV�YJGP
FGXGNQRKPI�UVCPFCTFU�KU�TGCNN[�UVCPFCTFK\KPI�VJG�KPHTCUVTWEVWTG�CPF�VJG�OGVJQFU
VJTQWIJ�YJKEJ�FKHHGTGPV�RKGEGU�QH�VJG�CRRNKECVKQPU�CTG�IQKPI�VQ�KPVGTCEV�YKVJ�GCEJ
QVJGT���%JQKEGU�CDQWV�YJKEJ�FGXGNQROGPV�GPXKTQPOGPV�[QW�WUG�CPF�VJKPIU�NKMG�VJCV
TGCNN[�CTGP	V�CU�KORQTVCPV�CU�VJG[�V[RKECNN[�YGTG�KP�VJG�RCUV�DGECWUG�KH�YG
UVCPFCTFK\G�CPF�OQFWNCVG�VJG�YC[U�KP�YJKEJ�EQORQPGPVU�QH�VJG�CRRNKECVKQP
KPVGTCEV��TGRNCEGOGPVU�QH�FKHHGTGPV�CRRNKECVKQP�FGXGNQROGPV�GPXKTQPOGPVU�CTG�OWEJ
GCUKGT�VJCP�VJG[	XG�DGGP�KP�VJG�RCUV���(TCPMN[��YJGP�[QW�JCXG�C�EQTG�UGV�QH�VQQNU�VJCV
CTG�ECRCDNG�QH�CEEQOOQFCVKPI�VJG�KPHTCUVTWEVWTG�VJCV�[QW�YCPV�VQ�RWV�KP�RNCEG��CPF
KH�[QW�GPF�WR�OCMKPI�EJQKEGU�DCUGF�QP�TGUQWTEG�CXCKNCDKNKV[�CPF�GFWECVKQP�COQPI
VJG�ITQWR�VJCV�KU�VT[KPI�VQ�FGXGNQR�VJG�CRRNKECVKQP��[QW	TG�CNYC[U�IQKPI�VQ�DG�HCEGF
YKVJ�VJQUG�MKPFU�QH�TGCNKVKGU���+V�KUP	V�PGEGUUCTKN[�IQKPI�VQ�DG�RTCEVKECN�VQ�TGVQQN�VJG
GPVKTG�QTICPK\CVKQP�HQT�C�RCTVKEWNCT�VQQN�QT�UQOGVJKPI�NKMG�VJCV���9JCV	U�MG[�KU�VQ
OCMG�UWTG�[QW�WUG�VQQNU�VJCV�CTG�ECRCDNG�QH�RCTVKEKRCVKPI�KP�C�YGNN�UVTWEVWTGF
CTEJKVGEVWTG�
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/T��&QPNQP���+�YQWNF�CEVWCNN[�NKMG�VQ�CFF�UQOGVJKPI�VQ�VJCV�CU�YGNN���#U�+�NKUVGPGF�VQ
,QPCVJCP	U�EQOOGPVU��KV�TGOKPFGF�OG�QH�QWT�GPXKTQPOGPV�QT�RTQDNGO�YG�JCF�C
PWODGT�QH�[GCTU�CIQ�CV�QWT�QTICPK\CVKQP���+�VJKPM�YG�FKF�GTT�D[�VT[KPI�VQ�URGPF�C�NQV
QH�VKOG�CPF�TGUQWTEGU�KP�KFGPVKH[KPI�VJG�TKIJV�VQQNU�HQT�XCTKQWU�CRRNKECVKQPU��CPF�+
VJKPM�VJCV�YCU�C�OKUVCMG�CPF�C�VTCR�VJCV�YG�HGNN�KPVQ���+�VJKPM�KH�[QW�ECP�EQPXKPEG
[QWT�RGQRNG�YJQ�CTG�FQKPI�VJG�KPXGUVKICVKQP�VJCV�VJGTG�KU�PQ�UKPING�TKIJV�CPUYGT�VJCV
KU�CRRTQRTKCVG�HQT�[QWT�QTICPK\CVKQP�CPF�HQT�[QWT�DWUKPGUU�PGGFU��[QW	F�RTQDCDN[�DG
DGVVGT�QHH�

/T��<WEM���6JG�MG[�KU�VQ�MGGR�KP�OKPF�VJCV�[QW	TG�VT[KPI�VQ�FGXGNQR�UQHVYCTG�HQT�CP
QTICPK\CVKQP�VJCV�KU�C�NKXKPI�GPVKV[���6JG�DGUV�YC[�VQ�UGTXG�VJCV�QTICPK\CVKQP�KU�VQ
FGNKXGT�UQHVYCTG�UQNWVKQPU�CU�SWKEMN[�CPF�CU�VKIJVN[�FGUKIPGF�CU�RQUUKDNG�DGECWUG
DQVJ�[QWT�+6�UQNWVKQP�CPF�VJG�QTICPK\CVKQP�[QWçTG�VT[KPI�VQ�UWRRQTV�JCXG�VQ�DG�NKXKPI
QTICPKUOU�

/T��&CXNKP���;QW�OGPVKQPGF�VJCV�YJGP�[QW�YGPV�VQ�VJG�RTQHGUUKQPCN�FGXGNQRGTU
EQPHGTGPEG��VJGTG�YCUP	V�CP[VJKPI�VJCV�TGCNN[�GZEKVGF�[QW�DGECWUG�/KETQUQHV�KU
NCTIGN[�VT[KPI�VQ�EQPXKPEG�RGQRNG�VJCV�VJGTG	U�UQOGVJKPI�IQKPI�QP�QVJGT�VJCP�,CXC��
1TKIKPCNN[�KV�UVCTVGF�QWV�CU�C�HCKNGF�NCPIWCIG�HQT�RTQITCOOKPI�VQCUVGTU�CPF�VJKPIU�NKMG
VJCV��CPF�VJGP�KV�VTCPUHQTOGF�KPVQ�MKPF�QH�VJG�YQQFGP�UVCMG�VQ�UNC[�VJG�YGTGYQNH���+
PGXGT�TGCNN[�DQWIJV�KPVQ�VJCV�CURGEV�QH�KV���6JG�NCPIWCIG�KU�KPETGFKDN[�UNQY�HQT�VJKPIU
YG	F�NKMG�VQ�FQ�CU�CEVWCTKGU��NKMG�PWOGTKECN�EQORWVCVKQPU���5QOG�EQORCPKGU�NKMG
5GOCPVKE�CPF�/KETQUQHV�CTG�RTQXKFKPI�PCVKXG�EQFG�GPXKTQPOGPVU�HQT�VJGUG�VQ�TWP
OQTG�SWKEMN[��JQYGXGT��KV	U�UVKNN�PQV�WR�VQ�%�URGGF���+H�[QW�NQQM�CV�VJG�NCPIWCIG
KVUGNH��KVU�RCEMCIGU�CTG�TGCNN[�YGNN�UWKVGF�HQT�FGUKIPKPI�EQORQPGPVU�HQT�VJGUG�P�VKGT
MKPFU�QH�CTEJKVGEVWTGU��CPF�+�YCU�YQPFGTKPI�KH�[QW�RKEMGF�WR�CP[�KPHQTOCVKQP�CDQWV
/KETQUQHV	U�RNCPU�KP�VJCV�TGICTF���+U�VJCV�VJG�TQNG�VJCV�,CXC�KU�IQKPI�VQ�HWNHKNN�KP
/KETQUQHV	U�HWVWTG!

/T��<WEM���2CTV�QH�YJCV	U�IQKPI�QP�KU�VJCV�/KETQUQHV�JCU�KP�OCP[�TGURGEVU�VCMGP�QXGT
VJG�RTGUGPVCVKQPCN�NC[GT�QH�VJG�U[UVGOU�YG	TG�IQKPI�VQ�RWV�KP�RNCEG���+�OGCP��VJGKT
OCTMGV�UJCTG�KP�VJG�FGUMVQR�KU�UQ�JKIJ�TKIJV�PQY�VJCV�KV�KU�PQV�GXGP�TGCNN[�C�UVTCVGIKE
OCTMGV�HQT�VJGO�CP[OQTG���9JCV�KV�KU�TGCNN[�VT[KPI�VQ�ICVJGT�WR�TKIJV�PQY�KU�VJCV
OKFFNG�VKGTåCRRNKECVKQP�UGTXGTU��CRRNKECVKQP�UGTXKEGU��CPF�UQ�QP���6JCV	U�YJCV�TGCNN[
RWVU�HGCT�KPVQ�VJG�JGCTVU�QH�EQORCPKGU�NKMG�5WP��YJGTG�7PKZ�JCF�JCF�VTCFKVKQPCN
FQOKPCPEG���#PF�UQ�KP�OCP[�TGURGEVU��,CXC�EQWNF�DG�EQORCTGF�VQ�C�ICOG�QH�)Q���+V
KU�VJTQYKPI�C�OCTDNG�TGCNN[�HCT�QWV�QP�VJG�DQCTF�VQ�ECWUG�UQOG�VTQWDNG�YJKNG�KV�VTKGU
VQ�OCMG�OQTG�ITCFWCN�GPETQCEJOGPVU�HWTVJGT�DCEM��

6JGTG	U�C�FKUVKPEVKQP�DGVYGGP�,CXC�CU�C�NCPIWCIG�CPF�,CXC�CU�C�RNCVHQTO���6JG�FGUKTG
VQ�WUG�,CXC�CU�C�RNCVHQTO�VQ�UQOGJQY�WPUGCV�/KETQUQHV�CU�CP�QRGTCVKPI�U[UVGO
XGPFQT�KU�NWFKETQWU�DGECWUG�VJG�DQVVQO�NKPG�KU�VJKU�KFGC�QH�FGFKECVKPI�[QWTUGNH�VQ
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UWRRQTVKPI�KPVGTRTGVGTU�QP�OWNVKRNG�RNCVHQTOU�JCU�EQOG�CPF�IQPG�OCP[�VKOGU�KP�VJG
RCUV���6JG�RTQDNGO�NKGU�KP�VJG�TGCN��NKXG��ECRKVCNKUVKE�OCTMGV�VJCV�YG	TG�KP���6JKU�YJQNG
YQPFGTHWN�YQTNF�QH�U[PGTIKUVKE�QRGTCVKPI�U[UVGOU�KU�PGXGT�TGCNN[�IQKPI�VQ�GZKUV���;QW
JCXG�WPKV[�TKIJV�PQY�VQ�DTGCM�FQYP�VJG�RJQPG�EQORCP[��6JGTG�YCU�CP�CVVCEM�QP
#6�6�VJCV�VQQM�RNCEG��JQYGXGT��VJG�TGUWNV�QH�VJCV�DTGCM�WR�KU�RGQRNG�TGEGKXG�C�NQV�QH
RJQPG�ECNNU�GXGT[�FC[�HTQO�GXGT[�NQPI�FKUVCPEG�EQORCP[���+	O�PQV�EQPXKPEGF�O[
TCVGU�CTG�CP[�EJGCRGT��

#V�VJG�UCOG�VKOG��,CXC��CU�C�NCPIWCIG��KU�XGT[�GNGICPV��CPF�/KETQUQHV�JCU�EQOOKVVGF
VQ�HCEKNKVCVG�VJG�ETGCVKQP�QH�VJGUG�OKFFNG�VKGT�EQORQPGPVU���+�VJKPM�VJCV�/KETQUQHV
XKGYU�KV�CU�C�IQQF�QRGTCVKPI�U[UVGO�URGEKHKE�NCPIWCIG�VQ�HCEKNKVCVG�VJG�ETGCVKQP�QH
EQTG�DWUKPGUU�EQORQPGPVU���+V�UQTV�QH�EQODKPGF�VTCPUCEVKQPCN�ECRCDKNKVKGU�YKVJ�OQTG
QDLGEV�QTKGPVGF�FGUKIPU���/WEJ�QH�YJCV�YG�UCY�CV�VJG�RTKOCT[�FQOCKP�EQPVTQNNGT

2&%��YGTG�KORTQXGOGPVU�VJCV�/KETQUQHV�KU�OCMKPI�VQ�VJGUG�EQTG�KPHTCUVTWEVWTG
EQORQPGPVU���%1/�KU�PQY�TGHGTTGF�VQ�CU�%1/�2NWU��YJKEJ�KU�IQKPI�VQ�HCEKNKVCVG
UECNCDKNKV[�VJTQWIJ�ECEJGF�RTQRGTV[�CUUKIPOGPVU���1PG�QH�VJG�RTQDNGOU�TKIJV�PQY�KU
KH�[QW�VCMG�VJG�UCOG�VQQN�+�WUGF�VQ�EQOOWPKECVG�YKVJ�'ZEGN�QP�QPG�OCEJKPG�CPF
UWFFGPN[�OQXG�KV�CETQUU�VYQ�OCEJKPGU�YKVJQWV�VJKPMKPI�CDQWV�KV��+�EQWNF�JCXG�CP
KPGHHKEKGPV�U[UVGO�YKVJ�C�NQV�QH�DCEM�CPF�HQTVJ�EQOOWPKECVKQPU�DGVYGGP�VJQUG�VYQ
OCEJKPGU���9JGP�YG�KPXGPVGF�KV�HQT�'ZEGN��YG�YGTGP	V�VJKPMKPI�CDQWV�RWVVKPI�KV�QP
FKHHGTGPV�OCEJKPGU�

6JG�UJQTV�VGTO�CPUYGT�KU�VQ�TGFGUKIP�[QWT�EQORQPGPVU�KP�C�XGT[�VTCPUCEVKQPCN�%+%5�
NKMG�HCUJKQP�KP�QTFGT�VQ�OKPKOK\G�VJG�COQWPV�QH�TQWPF�VTKRU�CETQUU�VJG�PGVYQTM��
/KETQUQHV	U�PGZV�UVGR�KU�VQ�KORTQXG�VJCV�WPFGTN[KPI�%1/�CTEJKVGEVWTG�VQ�FQ�VJKPIU
NKMG�CNNQY�[QW�VQ�UGV�VJG�PCOG��CIG��CFFTGUU��CPF�RJQPG�PWODGT�CNN�CV�QPEG���6JGP
YJGP�[QW�UC[��UCXG��KU�KV�IQKPI�VQ�VJGP�UGV�CNN�VJQUG�RTQRGTVKGU�CETQUU�CPF�DCEM
CICKP!��9KNN�KV�CNNQY�WU�VJG�MKPF�QH�HNGZKDKNKV[�YG�JCXG�QH�VJGUG�TKEJ�QDLGEV�OQFGNU�
DWV�UVKNN�OCTT[�VJCV�VQ�VJG�TGSWKTGOGPVU�QH�C�OQTG�UECNCDNG�VTCPUCEVKQPCN�U[UVGO�VJCV
YG	TG�IQKPI�VQ�PGGF�VQ�ETGCVG�VJGUG�VJTGG�VKGT�UQNWVKQPU!��+�VJKPM�,CXC�KU�C�DKI�RCTV�QH
VJG CPUYGT� ,CXC OC[� QXGT VKOG� UWRRNCPV %

DGECWUG QH KVU UKORNKEKV[ CPF KVU
GNGICPEG���+V	U�XGT[�FKHHGTGPV�HTQO�VJKU�KFGC�QH�,CXC�CU�CP�QRGTCVKPI�U[UVGO�

/T��&CXNKP���+U�KPETGCUKPI�VJG�PCVKXG�RGTHQTOCPEG�QH�,CXC�C�TGCN�RTKQTKV[!

/T��<WEM���&GHKPKVGN[���+PETGCUKPI�VJG�PCVKXG�RGTHQTOCPEG�QH�,CXC�KU�C�JWIG�RTKQTKV[
HQT�/KETQUQHV�DGECWUG�VJG[�DGNKGXG�KV�KU�CP�QRGTCVKPI�URGEKHKE�NCPIWCIG���1PG�QH�VJG
MG[�FGVTCEVKQPU�HTQO�,CXC�CU�CP�QRGTCVKPI�U[UVGO�KU�VJCV�KV	U�TGCNN[�LWUV�CPQVJGT�NC[GT
QP�VQR�QH�CP�QRGTCVKPI�U[UVGO���+V�KU�C�VQWIJ�UGNN�VQ�IQ�KPVQ�CP�QTICPK\CVKQP�CPF�UC[�
é;QW�IGV�VQ�TGYTKVG�GXGT[VJKPI��CPF�KV	U�LWUV�IQKPI�VQ�TWP�C�NKVVNG�DKV�UNQYGT�ê��2GQRNG
JCXG�VTQWDNG�XKGYKPI�VJCV�CU�RTQITGUU��CPF�VJCV	U�EQPUVCPVN[�IQKPI�VQ�DG�VJG�KUUWG�KH
VJG�QRGTCVKPI�U[UVGO�IGVU�KORTQXGF�KPFGRGPFGPVN[�QH�VJKU�UGRCTCVG��KPVGTRTGVKXG�NC[GT



&GXGNQRKPI�VQ�&KUVTKDWVGF�0�6KGT�%NKGPV�5GTXGT�#RRNKECVKQPU ��

KP�YJKEJ�,CXC�KU�TWPPKPI���5Q�C�MG[�RCTV�QH�/KETQUQHV	U�UVTCVGI[�KU�VQ�QRVKOK\G�,CXC�HQT
KVU�QRGTCVKPI�U[UVGOU�

(TQO�VJG�(NQQT���9J[�FKF�VJG[�IQ�VQ�VJKU�DKI�U[UVGO!��6JG[�OWUV�JCXG�DWUKPGUU
TGUVTKEVKQPU�UQOGVKOG��5GEQPF��JQY�NQPI�FQ�[QW�VJKPM�VJKU�OQFGN�JCU�UWTXKXGF��CPF
JQY�OWEJ�FQGU�VJG�OQPKVQT�EQUV!��9KNN�KV�DG�QWV�QH�FCVG�KP�VYQ�[GCTU!��9JCV�CO�+
IQKPI�VQ�FQ�CDQWV�KV!�

/T��<WEM���+çNN�TGURQPF�VQ�VJG�UGEQPF�SWGUVKQP�CDQWV�VJG�EQTG�VGEJPQNQI[���6JKU
CTEJKVGEVWTG�KU�FGUKIPGF�HQT�VJCV�OCKPVGPCPEG�KUUWG���;QW�VCNM�CDQWV�DWKNFKPI�C
U[UVGO�VJCV�YKNN�DG�QWV�QH�FCVG�KP�VYQ�[GCTU���6JCV	U�YJCV�VJKU�OQFGN�KU�FGUKIPGF�VQ
CFFTGUU���1DXKQWUN[�+	O�PQV�C�UQQVJUC[GT���+�ECP	V�UC[�VJCV�VJTGG�[GCTU�HTQO�PQY�VJKU
OQFGN�YKNN�UVKNN�DG�KP�HQTEG��DWV�YJCV�+�ECP�FQ�KU�NQQM�DCEM�CETQUU�VJG�JKUVQT[�QH
CRRNKECVKQP�FGXGNQROGPV�CPF�UGG�YJGTG�UWEEGUUGU�JCXG�QEEWTTGF���'NGOGPVU�QH
VJQUG�UWEEGUUGU�CTG�RCTV�QH�YJCV�JCXG�DTQWIJV�WU�VQ�YJGTG�YG�CTG�VQFC[���6JKU�KUP	V�C
EQORNGVGN[�TGXQNWVKQPCT[�PGY�VJKPI�VJCV�UQOGDQF[�LWUV�VJQWIJV�WR�NKMG�UQOG
HQWTVGGP�[GCT�QNF�KP�0GY�<GCNCPF�YJQ�JCU�UWRRQUGFN[�EWTGF�VJG�[GCT�����
RTQDNGO���6JKU�KUP	V�LWUV�UQOG�O[UVKECN�UQNWVKQP���+PUVGCF�KV	U�CP�GXQNWVKQPCT[
QWVITQYVJ�QH�C�NQV�QH�[GCTU�QH�GZRGTKGPEG��

+�VJKPM�VJCV�HWPFCOGPVCNN[��CV�C�VJGQTGVKECN�NGXGN��VJKU�OQFGN�JCU�C�EGTVCKP�RGTUKUVGPE[
VQ�KV�CPF�C�EGTVCKP�GXQNWVKQPCT[�RTQOKUG���9JGP�YG�FGXGNQR�CP�CRRNKECVKQP�HQT�C
DWUKPGUU�VJCV	U�KP�C�EQPUVCPV�UVCVG�QH�EJCPIG��VJKU�KU�GZCEVN[�VJG�YC[�YG�YCPV�VQ�DWKNF
KV�UQ�VJCV�VJG�U[UVGO�KU�C�OQTG�CEEWTCVG�TGHNGEVKQP�QH�VJG�QTICPK\CVKQP�CU�KV	U�OQFGNGF
CV�C�DWUKPGUU�NGXGN���1PG�QH�QWT�ENKGPVU�KU�C�IQXGTPOGPV�KPUWTCPEG�HKTO��CPF�VJG
IQXGTPOGPV�KU�EQPUVCPVN[�EJCPIKPI�VJG�TWNGU�CPF�VJG�TGSWKTGOGPVU�CNN�VJG�VKOG�VJCV
CTG�RNCEGF�QP�VJKU�CIGPE[���9G�PGGF�VQ�DG�CDNG�VQ�OCMG�UOCNN�EJCPIGU�VQ�VJG�U[UVGO
KPUVGCF�QH�JCXKPI�VQ�TGFGXGNQR�VJG�U[UVGO�CU�C�YJQNG���$[�ETGCVKPI�C�UGV�QH�U[UVGOU�
GCEJ�QH�VJQUG�U[UVGOU�ECP�DG�OWEJ�OQTG�CDNG�VQ�CFFTGUU�EJCPIGU�VQ�RCTVKEWNCT
DWUKPGUU�RTCEVKEGU���4CVJGT�VJCP�JCXKPI�UQOG�QNF�NGICE[�U[UVGO�QP�VJG�NKPG��KV	U�MKPF
QH�CP�CNN�QT�PQVJKPI�V[RG�QH�CRRNKECVKQP�

+	O�PQV�UWTG�YJKEJ�DWUKPGUU�QDUVCENGU�[QW	TG�TGHGTTKPI�VQ�KP�IGPGTCN���%QWNF�[QW
ENCTKH[�[QWT�HKTUV�SWGUVKQP!

(TQO�VJG�(NQQT���+	O�TGHGTTKPI�VQ�UQOG�MKPF�QH�GZRGTKGPEG�VJCV�YQP	V�GXQNXG�YKVJ
VJQUG�U[UVGOU��

/T��<WEM���9G�JCXG�VJCV�MKPF�QH�GZRGTKGPEG�CNN�VJG�VKOG���#P�KPETGCUG�KP�EQORNGZKV[
CUUQEKCVGF�YKVJ�CP�CRRNKECVKQP�QH�VJKU�V[RG��YJKEJ�KU�RCTV�CPF�RCTEGN�VQ�FGXGNQRKPI
[QWT�CRRNKECVKQPU��KU�CNUQ�EJCPIKPI�VJG�RTQEGUU�D[�YJKEJ�[QW�FGXGNQR�VJGO���6JGTG
CTG�VJG�MKPFU�QH�VGCOU�VJCV�[QW�VT[�VQ�HQTO�YKVJKP�VJG�QTICPK\CVKQP�CPF�VJG�MKPFU�QH
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VKOG�HTCOGU�HQT�FGNKXGTCDNGU�VJCV�[QW�VT[�VQ�UGV���9JGP�YG�VCNM�CDQWV�HQWT�OCP��HQWT�
OQPVJ�FGNKXGTCDNGU��YG	TG�PQV�QWVUKFG�VJG�TCPIG�QH�CEEGRVCDKNKV[�COQPI�VJG�WUGTU��
9JGP�YG�YQTM�HQT�C�EWUVQOGT��YG�VT[�XGT[�JCTF�HQT�VJG�XGT[�GCTN[�CPF�EQPUKUVGPV
KPXQNXGOGPV�QH�VJG�GPF�WUGT�KP�VJG�FGXGNQROGPV�RTQEGUU���9G�FQP	V�YCPV�VQ�DG�RCTV
QH�C�U[UVGO�KP�YJKEJ�VJG�WUGT�FGXGNQRU�UQOG�FQEWOGPVU�CPF�VJGP�VJTQYU�VJGO�QXGT
VJG�YCNN�VQ�WU�UQ�YG�ECP�FGXGNQR�C�U[UVGO���6JG�QPN[�YC[�VQ�IGV�VJCV�NGXGN�QH�WUGT
RCTVKEKRCVKQP�KU�VQ�JCXG�VJKU�KOOGFKCVG�TGVWTP�KP�QTFGT�VQ�UJQTVGP�VJG�COQWPV�QH
RCTVKEKRCVKQP�VJCV�VJG[�PGGF�VQ�JCXG��CPF�VQ�FGNKXGT�C�U[UVGO�VQ�VJGO�KP�C�UJQTV
GPQWIJ�RGTKQF�QH�VKOG�UQ�VJG[�HGGN�VJCV�VJG[	TG�CEVWCNN[�IGVVKPI�XCNWG�HQT�VJGKT�VKOG��
6JGTG�JCXG�DGGP�U[UVGOU�QWV�VJGTG�VJCV�JCXG�IQPG�VJTGG�[GCTU�YKVJQWV�CP[VJKPI
DGKPI�FGXGNQRGF���6JCV�FQGUP	V�JCXG�VQ�FQ�YKVJ�YJGVJGT�QT�PQV�+�FKF�C�VYQ�VKGT�QT
VJTGG�VKGT�CTEJKVGEVWTG��VJCV�JCU�VQ�FQ�YKVJ�VJG�RTQEGUU�YJGTGD[�+�KPVGITCVG�+6�YKVJ
VJG�DWUKPGUU�QTICPK\CVKQP��CPF�KV	U�VJCV�RTQEGUU�VJCV	U�TGCNN[�IQKPI�VQ�IKXG�WU�QWT�VKOG
UCXKPIU��+V	U�VJCV�RTQEGUU�VJCV	U�IQKPI�VQ�CNNQY�VJKU�MKPF�QH�C�OQFGN�VQ�OQXG�HQTYCTF��
9G	XG�FQPG�KV�UWEEGUUHWNN[�CPF�YG�JCXG�JCRR[�WUGTU�CU�C�TGUWNV�DGECWUG�VJG[	XG
DGGP�KPXQNXGF�HTQO�FC[�QPG�VQ�VJG�NCUV�FC[��+P�VJG�GPF��VJG[�JCXG�UQOGVJKPI�VJCV
JGNRU�VJGO�FQ�VJGKT�LQD�OQTG�GHHKEKGPVN[�

/T��&QPNQP���#DQWV�HKXG�QT�UKZ�[GCTU�CIQ�KP�UQOG�QH�QWT�GCTN[�DWUKPGUU�RNCPPKPI
YQTM�YG�FGHKPGF�QPG�QH�QWT�MG[�QTICPK\CVKQPCN�EQORGVGPEKGU�VQ�DG�VGEJPQNQI[��
9G�FKFP	V�FGHKPG�YJCV�VGEJPQNQI[�YCU���9G�LWUV�UCKF�KV�YCU�IQKPI�VQ�DG�UQOG�HQTO
QH�VGEJPQNQI[�VJCV�YG�TGEQIPK\GF�YCU�IQKPI�VQ�GXQNXG�QXGT�VKOG���1WT�OKITCVKQP
HTQO�VYQ�VKGT�VQ�P�VKGT�KU�XGT[�OWEJ�CP�GXQNWVKQPCT[�CRRTQCEJ���9G�FQP	V�VJKPM�KV	U�C
TCFKECN�EJCPIG��DWV�YG�FQ�VJKPM�KV	U�C�EJCPIG�KP�YJKEJ�VJG�XCNWG�LWUVKHKGU�VJG�EQUV���+
IWGUU�VJCV�YQWNF�DG�C�MG[�EJCNNGPIG�HQT�CP[�QTICPK\CVKQP�NQQMKPI�CV�C�OKITCVKQP�VQ
CP[�PGYGT�VGEJPQNQIKGU���/CMG�UWTG�VJCV�UQOG�MKPF�QH�TKIQTQWU�DWUKPGUU�ECUG�KU
OCFG�DGECWUG�+�FQ�DGNKGXG�VGEJPQNQI[�LWUV�HQT�VGEJPQNQI[�UCMG�KU�RTQDCDN[�PQV
YJGTG�CP[�QH�WU�YCPV�VQ�DG�

/T��&CXNKP���*QY�OWEJ�FQ�VJGUG�VTCPUCEVKQP�UGTXGTU�CPF�OQPKVQTU�EQUV!��9JCV�FQGU
VJCV�CFF�VQ�FGXGNQROGPV!

/T��<WEM���,WUV�VJG�VQQNU�VJGOUGNXGU!

/T��&CXNKP���;GU��VJG�VQQNU�VJGOUGNXGU��VJG�NKEGPUKPI�KUUWGU��CPF�VJKPIU�NKMG�VJCV�

/T��<WEM��6JG�TGCNKV[�KU�VJCV�VJGTG�CTG�CEVWCNN[�UGXGTCN�VQQNU�QH�VJKU�V[RG�QP�VJG
OCTMGV���+	O�VT[KPI�VQ�FQ�C�JCTF�UGNN�QP�QPG�KP�RCTVKEWNCT��DWV�UQOG�QH�VJGO�CTG
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