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5WOOCT[���&CVC�OKPKPI�FGCNU�YKVJ�CPCN[\KPI�NCTIG�FCVCDCUGU�VQ�KFGPVKH[�RQUUKDNG
TGNCVKQPUJKRU��KPVGTFGRGPFGPEKGU��CPF�QVJGT�WUGHWN�KPHQTOCVKQP���+VU�VGEJPQNQIKGU
CPF�VGEJPKSWGU�ECP�RTQHKVCDN[�DG�CRRNKGF�VQ�C�XCTKGV[�QH�RTQDNGOU�GPEQWPVGTGF�D[
KPUWTCPEG�EQORCPKGU�CPF�CEVWCTKGU���6JGUG�KPENWFG�KFGPVKH[KPI�EWUVQOGT�DGJCXKQT
RCVVGTPU��GPJCPEKPI�VJG�GHHGEVKXGPGUU�QH�VCTIGV�OCTMGVKPI��CPF�KORTQXKPI�KPVGTPCN
QRGTCVKQPU�

/T��/KEJCGN�(��&CXNKP���9GçTG�HQTVWPCVG�VQ�JCXG�VJTGG�XGT[�MPQYNGFIGCDNG�URGCMGTU
KP�VJG�CTGC�QH�FCVC�OKPKPI���*GTD�'FGNUVGKP�KU�CP�GZRGTV�KP�FCVC�OKPKPI�CPF�FCVC
YCTGJQWUGU���+H�VJGTG�KU�CP[VJKPI�TGNCVGF�VQ�VJG�MPQYNGFIG�FKUEQXGT[�RTQEGUU��+�VJKPM
*GTD�JCU�FQPG�KV����$TCF�/WTTC[�KU�HTQO�6KNNKPIJCUV��CPF�JGçU�IQKPI�VQ�FGUETKDG�UQOG
QH�VJG�YQTM�JG�JCU�FQPG�YKVJ�GZKUVKPI�ENKGPVU���*G�YKNN�URGCM�OQTG�HTQO�C�WUGT
RGTURGEVKXG�VJCP�HTQO�C�VGEJPQNQI[�RGTURGEVKXG�QP�KORNGOGPVKPI�UQOG�QH�VJG�KFGCU
VJCV�[QWçNN�JGCT�HTQO�*GTD�CPF�&CXG�

&CXG�/CTKCPK�KU�QWT�VJKTF�URGCMGT���&CXG�CPF�+�IQ�DCEM�VQ�VJG�NCVG�����U�YJGP�YG
FGXGNQRGF�FCVC�OKPKPI�1PNKPG�#PCN[VKECN�2TQEGUUKPI�
1.#2��CRRNKECVKQPU�HQT�DCPMU�

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

ì/T� 'FGNUVGKP� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU 2TGUKFGPV QH 6YQ %TQYU KP 2QVQOCE� /&�

í/T� /CTKCPK� PQV C OGODGT QH VJG URQPUQTKPI QTICPK\CVKQPU� KU %JCKTOCP� CPF %JKGH 6GEJPQNQI[ 1HHKEGT QH

/KPG5JCTG KP 5CPVC /QPKEC� %#�
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CPF�UCXKPIU�CPF�NQCPU���;QW�QHVGP�JGCT�CDQWV�CEVWCTKGU�DTCPEJKPI�QWV�KPVQ�QVJGT
CTGCU��DWV�[QW�TCTGN[�JGCT�QH�CP[�EQPETGVG�GZCORNGU���6JGTG�KU�CP�(5#�YJQ�&CXG
CPF�+�WUGF�VQ�YQTM�YKVJ�KP�%CNKHQTPKC�PCOGF�2GVGT�)CTTGVUQP���*G�YQTMGF�HQT�WU
DCEM�YJGP�YG�FKF�VJG�UCXKPIU�CPF�NQCP�YQTM���2GVGT�DTCPEJGF�QHH�YKVJ�&CXG�C
EQWRNG�QH�[GCTU�CIQ�CPF�HQWPFGF�C�EQORCP[�ECNNGF�/KPG5JCTG��YJKEJ�JCU�C�PGY
TGNCVKQPCN�1.#2�FCVC�OKPKPI�UWKVG�QH�RTQFWEVU��YJKEJ�&CXG�YKNN�FGUETKDG�VQ�[QW��
+VçU�TGHTGUJKPI�VQ�UGG�UQOGDQF[�KP�QWT�RTQHGUUKQP�IQ�QWV�CPF�OCMG�C�TGCN�OCTM�KP�C
EQORNGVGN[�FKHHGTGPV�FQOCKP���

/T��&CXKF�2��/CTKCPK���+�YQWNF�NKMG�VQ�IKXG�[QW�C�NKVVNG�DKV�QH�RGTURGEVKXG�CDQWV�
1.#2���+çNN�FKUEWUU�YJCV�VJG�VGEJPQNQI[�KU��JQY�[QW�ECP�WUG�KV�HQT�[QWT�QTICPK\CVKQP�
CPF��KP�RCTVKEWNCT��JQY�VQ�WUG�VJG�TKIJV�VQQN�HQT�[QWT�QTICPK\CVKQP��CU�+�CO�XGT[
HCOKNKCT�YKVJ�1.#2���#HVGT�TGCFKPI�CNN�VJG�FKHHGTGPV�CTVKENGU�QWV�VJGTG��[QW�ECP
DGEQOG�XGT[�EQPHWUGF�DGECWUG�[QW�JGCT�CNN�VJGUG�FKHHGTGPV�CPF�EQPHWUKPI�CETQP[OU�
1.#2��&GUMVQR�1PNKPG�#PCN[VKECN�2TQEGUUKPI�
&1.#2���4GNCVKQPCN�1PNKPG
#PCN[VKECN�2TQEGUUKPI�
41.#2���CPF�/WNVKFKOGPUKQPCN�1PNKPG�#PCN[VKECN�2TQEGUUKPI

/1.#2����+çNN�VT[�VQ�IKXG�[QW�C�NKVVNG�DKV�QH�RGTURGEVKXG�CDQWV�YJCV�VJG�FKHHGTGPV
CTEJKVGEVWTCN�UV[NGU�CTG�CPF�YJCV�VJG�VTCFG�QHHU�CTG��HTQO�VJG�UVCPFRQKPV�QH�YJCV�[QWT
PGGFU�CTG�CPF�YJCV�CTEJKVGEVWTG�YQWNF�DGUV�HKV�[QWT�QTICPK\CVKQP���

(KTUV�+çNN�FKUEWUU�1.#2���9J[�KU�VJKU�VGEJPQNQI[�CRRNKECDNG�HQT�[QWT�QTICPK\CVKQP!��
5GEQPF��YGçNN�IQ�QXGT�VJG�FKHHGTGPV�1.#2�CTEJKVGEVWTGU���+çNN�VT[�VQ�FGUETKDG�C�NKVVNG�DKV
QH�YJCV�VJQUG�CETQP[OU�OGCP�CPF�JQY�VJG[�CRRN[�VQ�[QW���0GZV��+çNN�IKXG�UQOG
IWKFGNKPGU�CDQWV�JQY�VQ�EJQQUG�VJG�TKIJV�VQQN���+VçU�C�UJQTV�EJGEMNKUV�QH�VJKPIU�[QW
PGGF�VQ�VCMG�KPVQ�CEEQWPV�YJGP�[QW�EJQQUG�[QWT�VQQN���

#HVGT�YQTMKPI�YKVJ�HKPCPEKCN�UGTXKEGU�EQTRQTCVKQPU��RTKOCTKN[�DCPMU��+çXG�GZRGTKGPEGF
C�NQV�QH�FQU�CPF�FQPçVU���7PHQTVWPCVGN[�KVçU�VJG�FQPçVU�VJCV�+çXG�GZRGTKGPEGF�HKTUVJCPF��
+�JQRG�+�ECP�UJCTG�YJCV�VQ�FQ�YJCV�CPF�PQV�VQ�FQ�VQ�OCMG�[QWT�RTQLGEV�UWEEGUUHWN��
6JGP�+çNN�IKXG�C�DTKGH�FGOQPUVTCVKQP�VQ�UJQY�[QW�VJG�VGEJPQNQI[�CPF�YJCV�1.#2
TGCNN[�KU��

9JCV�YG�HQWPF�KP�KORNGOGPVKPI�TGRQTVKPI�U[UVGOU�CPF�ENKGPV�UGTXGT�U[UVGOU�HQT
OCP[�EQORCPKGU�KU�VJCV�UVTWEVWTGF�CPF�DCPFGF�TGRQTV�YTKVGTU�CTG�XGT[�RQYGTHWN��
%T[UVCN�TGRQTVU��UWEJ�CU�DWUKPGUU�QDLGEVU�CPF�VJG�NKMG��CTG�RQYGTHWN�VQQNU���$WV�YJCV�+
HQWPF�KP�O[�GZRGTKGPEGU�YCU�VJCV�VJG[�CTG�VQQ�EQORNKECVGF�HQT�VJG�GPF�WUGT���4GRQTV
YTKVGTU�JCXG�VQ�OCPKRWNCVG�FCVC�CPF�MPQY�YJCV�VJG�FCVC�UVTWEVWTGU�NQQM�NKMG���;QW
PGGF�VQ�MPQY�YJCV�VJG�VCDNGU�CTG��JQY�VQ�LQKP�VJG�VCDNGU��CPF�JQY�VQ�ITQWR�VJG�FCVC
VQ�RTQFWEG�OGCPKPIHWN�TGRQTVU���1.#2�UKORNKHKGU�VJG�TGRQTV�RTQEGUU�CPF�RTQXKFGU�VJG
WUGT�YKVJ�VJG�EQORQPGPVU�VJG[�PGGF�YKVJQWV�JCXKPI�VQ�MPQY�VJG�GPVKTG�U[UVGO���
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#NUQ��KVçU�XGT[�GCU[�VQ�URQV�VTGPFU�KP�FCVC�DGECWUG�[QW�ECP�SWKEMN[�TGQTICPK\G�FCVC��
(QT�GZCORNG��[QW�ECP�SWKEMN[�KPVGTOKPING�C�FKOGPUKQP��NKMG�IGQITCRJ[�QT�NQECVKQP�
QT�VKOG�
OQPVJU��[GCTU��SWCTVGTU��GVE����QT�RTQFWEV�VJQUG�VQ�HKPF�QWV�JQY�%QMG�XGTUWU
&KGV�%QMG�KU�FQKPI�KP�VJG�GCUVGTP�7PKVGF�5VCVGU�XGTUWU�VJG�YGUVGTP�7PKVGF�5VCVGU�VJKU
OQPVJ�XGTUWU�NCUV�OQPVJ���;QW�ECP�CPUYGT�VJCV�SWGUVKQP�SWKEMN[�YKVJQWV�JCXKPI�VQ
MPQY�CP[VJKPI�CDQWV�RTQITCOOKPI���+�ECNN�VJKU�C�URGGF�QH�VJQWIJV�SWGT[���1.#2
IKXGU�[QW�VJG�CDKNKV[�VQ�FTKNN�FQYP�CPF�IGV�TGUWNVU�SWKEMN[���9JCV�+�OGCP�D[�URGGF�
QH�VJQWIJV�KU�VJG�CDKNKV[�VQ�DG�CDNG�VQ�CPUYGT�QT�CUM�[QWT�PGZV�SWGUVKQP�LWUV�CU�[QWT
NCUV�SWGUVKQP�IGVU�CPUYGTGF���+VçU�C�HTGG�VJKPMKPI��HTGG�HNQYKPI�VJQWIJV�VJCV�NGVU�[QW
GZRNQTG�C�RCTVKEWNCT�RCVJ�CPF�HKPF�QWV�VJG�UEQRG�QH�[QWT�FCVC���

+P�VGTOU�QH�VJG�CTEJKVGEVWTGU��VJGTG�CTG�VJTGG�OCKP�V[RGU�QH�1.#2���

6JG�VGTO�1.#2��YCU�EQKPGF�D[�#TDQT�5QHVYCTG���+V�YCU�C�OCTMGVKPI�RNQ[��RNC[KPI�QHH
1.62�YJKEJ�UVCPFU�HQT�1PNKPG�6TCPUCEVKQP�2TQEGUUKPI��YJKEJ�YCU�WUGF�HQT�JCPFNKPI
NCTIG�VTCPUCEVKQPU�NKMG�VJQUG�CV�[QWT�DCPM���+V�YCU�EQKPGF�DGECWUG�VJGTG�YCU�C�PGGF
HQT�CPCN[VKECN�RGQRNG�NKMG�WU�

1.#2��VJG�YJQNG�VQQN�URCEG��YCU�ETGCVGF�YCU�DGECWUG�TGNCVKQPCN�FCVCDCUGU�YGTG�PQV
IGCTGF�VQYCTF�FGEKUKQP�UWRRQTV�SWGTKGU���+çNN�GZRNCKP�VJCV�CHVGT�+�FGUETKDG�YJCV
/1.#2�KU���/1.#2�KU�VJG�HKTUV�ECVGIQT[�VJCV�YCU�ETGCVGF���#PQVJGT�VGEJPQNQI[�KU
FGUMVQR�1.#2�QT�&1.#2���4GNCVKQPCN�1.#2��QT�41.#2��KU�VJG�NCVGUV�VGEJPQNQI[��
6JGTGçU�CEVWCNN[�QPG�OQTG�ECNNGF�*1.#2��YJKEJ�KU�J[DTKF�1.#2��DWV�KV�KU�PQV�YGNN�
FGHKPGF�[GV��UQ�+�YQPçV�EQXGT�KV�TKIJV�PQY���/1.#2�KU�FGHKPGF�CU�RTQRTKGVCT[�FCVC
UVQTCIG���

#ICKP��1.#2�YCU�ETGCVGF�DGECWUG�TGNCVKQPCN�FCVCDCUGU�YGTG�IGCTGF�VQYCTF
VTCPUCEVKQP�RTQEGUUKPI���9JGP�[QW�OCMG�CP�CKTNKPG�TGUGTXCVKQP��VJG�VTCPUCEVKQP�KU
V[RKECNN[�CP�1.62�VTCPUCEVKQP��YJGTG�UQOGQPG�JCU�VQ�NQQM�WR�[QWT�EWUVQOGT�TGEQTF�
CPF�TGUGTXCVKQP��CPF�RWNN�KV�DCEM�SWKEMN[���+P�EQPVTCUV��KH�[QWçTG�NQQMKPI�CV�VJG�UCNGU
QH�[QWT�RTQFWEVU�QXGT�VKOG�YKVJKP�C�NQECVKQP��[QW�YKNN�JCXG�VQ�CIITGICVG�QT�TQNN�WR�C
NQV�QH�FCVC�KPVQ�LWUV�C�HGY�NKPGU���6JCV�VQWEJGU�OCP[�TQYU�KP�VJG�FCVCDCUG�
6TCFKVKQPCNN[�TGNCVKQPCN�FCVCDCUGU�YGTG�PQV�IQQF�CV�VJCV�MKPF�QH�CEVKXKV[���

9JCV�VJG�/1.#2�XGPFQTU�FKF�KU�ETGCVG�VJGKT�QYP�RTQRTKGVCT[�FCVC�UVQTCIG���7UWCNN[
YJCV�VJKU�NQQMU�NKMG�KU�C�UGV�QH�CTTC[U�QT�XGEVQTU�VJCV�CTG�RJ[UKECNN[�UVQTGF�VJCV�YC[�QP
FKUM���+çNN�IQ�KPVQ�ITGCVGT�FGVCKN�KP�C�OQOGPV���

6JG[�CNUQ�RTGECNEWNCVG�VJG�FCVC��UQ�YJGP�[QW�JCXG�VQ�CFF�OCP[�TQYU�VQ�ETWPEJ
FQYP�VJG�HCEV�VJCV�[QW�YCPV�VQ�MPQY�CDQWV�[QWT�&KGV�%QMG�XGTUWU�%QMG�HQT�VJG
GCUVGTP�XGTUWU�YGUVGTP�TGIKQP��VJG�SWGT[�KU�CEVWCNN[�RTGECNEWNCVGF���$[�VJG�VKOG�[QW
CUM�HQT�KV��KVçU�LWUV�C�OCVVGT�QH�IGVVKPI�VJQUG�TGEQTFU�CPF�TGVWTPKPI�VJGO�VQ�[QW��VJG



� 4'%14&��8QNWOG���

WUGT���+VçU�XGT[�HCUV���5QOG�QH�VJG�XGPFQTU�YJQ�CTG�WUKPI�VJKU�MKPF�QH�VGEJPQNQI[�CTG
#TDQT�5QHVYCTG��YJKEJ�YCU�QPG�QH�VJG�HKTUV�XGPFQTU��CU�YGNN�CU�2KNQV�5QHVYCTG��YJKEJ
WUGU�C�/1.#2�V[RG�QH�CTEJKVGEVWTG���

&1.#2�KU�FGHKPGF�D[�C�TGNCVKQPCN�FCVCDCUG�UVQTG���&1.#2�XGPFQTU�YKNN�WUG�C
TGNCVKQPCN�FCVCDCUG�HQT�CEEGUU���*QYGXGT�VJG[�YKNN�ETGCVG�VJG�EWDG�QT�VJGUG
URGEKCNK\GF�UVTWEVWTGU�QP�VJG�FGUMVQR��QP�VJG�HN[���+OCIKPG�VCMKPI�VJG�FCVC�KP�VJG�TCY
HQTO�HTQO�VJG�TGNCVKQPCN�FCVCDCUG�VQ�VJG�FGUMVQR��GKVJGT�KP�C�NQECN�ECEJG�QT�OGOQT[�
6JG[çNN�EQPUVTWEV�VJGUG�SWGTKGU��UQ�VJG�WUGT�ECP�SWKEMN[�FTKNN�FQYP�CPF�NQQM�CV�VJG
FCVC��

41.#2�CNUQ�WUGU�C�TGNCVKQPCN�FCVC�UVQTG���6JG�TGCN�FKUVKPEVKQP�KU�VJCV�VJG�SWGTKGU�CTG
ECNEWNCVGF�QP�VJG�HN[���4CVJGT�VJCP�EQPUVTWEVKPI�VJG�EWDG�KP�OGOQT[�QT�QP�VJG�NQECN
OCEJKPG��41.#2�YKNN�UWO�WR�CNN�VJQUG�TGEQTFU�KP�NCTIG�VCDNGU�QP�VJG�HN[�CPF�TGVWTP
VJG�CPUYGT�UGV�DCEM�VQ�VJG�WUGT���8GPFQTU�VJCV�CTG�GORNQ[KPI�VJKU�MKPF�QH
CTEJKVGEVWTG�CTG�/KETQ5VTCVGI[�CPF�/KPG5JCTG�

9JCV�CTG�UQOG�QH�VJG�RTQU�CPF�EQPU�QH�VJGUG�FKHHGTGPV�CTEJKVGEVWTGU!��#U�KP
GXGT[VJKPI��VJGTG�CTG�CNYC[U�VTCFG�QHHU��CPF�VJKU�KU�YJGTG�[QWçNN�JCXG�VQ�EJQQUG
HWPEVKQPCNKV[�QXGT�URGGF�QXGT�VJG�PWODGT�QH�WUGTU���+çNN�IGV�KPVQ�UQOG�QH�VJQUG�VTCFG�
QHHU�UJQTVN[���1PG�QH�VJG�FGHKPKPI�EJCTCEVGTKUVKEU�QH�/1.#2�KU�HCUV�TGURQPUG���#�HCUV
TGURQPUG�KU�CU�SWKEM�CU�UPCRRKPI�[QWT�HKPIGTU���5WEJ�C�TGURQPUG�QEEWTU�YJGP�[QW�FQ
C�SWGT[���#ICKP��VJCVçU�DGECWUG�GXGT[VJKPI�JCU�DGGP�RTGECNEWNCVGF���6JG�FCVC�CNTGCF[
JCU�DGGP�UVQTGF�KP�C�HQTO�TGSWGUVGF�D[�VJG�WUGT��UQ�KVçU�XGT[�SWKEM�VQ�CEEGUU���#NUQ�
/1.#2�VGPFU�VQ�CNNQY�[QW�VQ�TGCF�CPF�YTKVG�HTQO�KV���6JKU�KU�XGT[�KORQTVCPV�KP
DWFIGVKPI�QT�OQFGNKPI�CRRNKECVKQPU���9JCV�OCP[�WUGTU�NKMG�#TDQT�FQ�YKVJ�/1.#2
KU�WUG�KV�CU�C�EQNNGEVKQP�OGVJQFQNQI[�VQ�EQNNGEV�DWFIGVKPI�KPHQTOCVKQP���6JG�RGQRNG
QWV�KP�VJG�HKGNF�KPRWV�VJGKT�KPHQTOCVKQP�KP�CP�GCU[�VQ�WPFGTUVCPF�KPVGTHCEG�VJCV�IGVU
UVQTGF�DCEM�VQ�C�URGEKCNK\GF�FCVCDCUG�QT�C�/1.#2�FCVCDCUG���6JGUG�VQQNU�CTG�CNUQ
XGT[�GCU[�VQ�WUG���6JG[�HGCVWTG�)TCRJKE�7UGT�+PVGTHCEG�
)7+��HTQPV�GPFU�VJCV�QHHGT�C
UJQTV�NGCTPKPI�EWTXG���

&1.#2�IKXGU�[QW�HWNN�CEEGUU�VQ�VJG�TGNCVKQPCN�FCVC���6JCVçU�IQQF�DGECWUG�[QW�JCXG
CEEGUU�VQ�CP[�FCVC�VJCV�[QW�JCXG�KP�C�TGNCVKQPCN�FCVCDCUG��YJKEJ�KU�V[RKECNN[�OWEJ�QH
VJG�EQTRQTCVG�FCVC�QT�VJG�KPHQTOCVKQP�KP�[QWT�FCVC�YCTGJQWUG���6JCVçU�KP�EQPVTCUV�VQ
/1.#2��YJGTG�[QW�PGGF�VQ�ECTGHWNN[�EJQQUG�YJCV�FCVC�IQGU�KPVQ�VJG�UGRCTCVG�FCVC
UVQTG���+VçU�CNUQ�TGNCVKXGN[�KPGZRGPUKXG�DGECWUG�KP�&1.#2��OQUV�QH�VJG�YQTM�JCRRGPU
QP�VJG�ENKGPV�UKFG��UQ�[QW�FQPçV�PGGF�VQ�CEVWCNN[�GUVCDNKUJ�C�UGTXGT�CPF�JCXG�KV�KP�C
VTGG�V[RG�QH�CTEJKVGEVWTG���4GCNN[�KVçU�LWUV�VJG�HTQPV�GPF�VCNMKPI�VQ�VJG�TGNCVKQPCN
FCVCDCUG��UQ�VJGTGçU�PQ�PGGF�HQT�CP�KPVGTOGFKCVG�UGTXGT�VQ�IGV�[QWT�TGUWNVU�DCEM���6JG
FGUMVQR�CNNQYU�HCUV�TGURQPUG���5KPEG�[QWçTG�DWKNFKPI�VJGUG�EWDGU�QP�VJG�FGUMVQR�KP
OGOQT[�QT�KP�C�NQECN�ECEJG��VJG�PCXKICVKQP�QH�VJCV�FCVC�KU�HCKTN[�SWKEM�����
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#ICKP��41.#2�CNNQYU�HWNN�CEEGUU�VQ�VJG�TGNCVKQPCN�FCVC���+V�CNUQ�KU�IQQF�HQT�JCPFNKPI
NCTIGT�SWCPVKVKGU�QH�FCVC���6[RKECNN[��41.#2�VQQNU�CTG�DGKPI�EJQUGP�QXGT�VJG�HQTOGT
VQQNU�KP�TGVCKN�UKVWCVKQPU����;QW�JCXG�OCP[�VTCPUCEVKQPU���6CMG�C�9CN�/CTV�UKVWCVKQP�
YJGTG�GXGT[�UKPING�UCNG�VJCV�JKVU�VJG�TGIKUVGT�KU�TGEQTFGF���6JCV�IQGU�DCEM�VQ�C
EGPVTCNK\GF�FCVCDCUG��VJCV�FCVC�PGGFU�VQ�DG�OKPGF�CPF�CEEGUUGF���+V�ECPçV�DG
TGEQPHKIWTGF�CPF�RWV�KPVQ�C�RTQRTKGVCT[�FCVCDCUG�HQTOCV�DGECWUG�KVçU�VQQ�DKI��UQ
41.#2�VQQNU�CTG�YGNN�UWKVGF�HQT�C�NCTIG�COQWPV�QH�FCVC���+V�CNUQ�NGXGTCIGU�[QWT
TGNCVKQPCN�FCVCDCUG�CTEJKVGEVWTG��YJKEJ�OGCPU�[QW�ECP�VCMG�CFXCPVCIG�QH�[QWT
FCVCDCUG�CTEJKVGEVWTG�VJCV�CTG�QP�UKVG��UWEJ�CU�[QWT�KPXGUVOGPV�KP�VJG�JCTFYCTG�CPF
VJGUG�TGNCVKQPCN�FCVCDCUGU�

9JKNG�/1.#2�IKXGU�[QW�VJG�HCUV�TGURQPUG��VJG�TGYTKVG�CEEGUU��CPF�VJG�GCUG�QH�WUG�
QP�VJG�PGICVKXG�UKFG��[QW�JCXG�XGT[�UNQY�NQCF�VKOGU���6JCVçU�DGECWUG�[QW�JCXG�VQ
RTGECNEWNCVG�GXGT[VJKPI���+P�C�V[RKECN�OWNVKFKOGPUKQPCN�1.#2�GPXKTQPOGPV��[QW
JCXG�SWKEM�FCVC�GZRCPUKQP�TCVGU���+OCIKPG�KH�[QWçTG�ECNEWNCVKPI�C�OWNVKFKOGPUKQPCN
CTTC[�WUKPI�VJG�VJTGG�FKOGPUKQPU�+�YCU�VCNMKPI�CDQWV�DGHQTG�
VKOG��NQECVKQP��CPF
RTQFWEV����9GçNN�VCMG�VJG�PWODGT�QH�RTQFWEVU��VKOGU�VJG�PWODGT�QH�VKOG�FKOGPUKQPU

PWODGT�QH�OQPVJU���VKOGU�VJG�PWODGT�QH�IGQITCRJKECN�NQECVKQPU�QT�DTCPEJGU���6JGTG
KU�UWFFGPN[�C�DKI�CTTC[���

+V�VCMGU�C�NQPI�VKOG�VQ�NQCF�VJGUG�FCVCDCUGU���+V�CNUQ�TGSWKTGU�URGEKCN�UMKNNU�VQ�OCPCIG
VJGO���+VçU�PQV�GCU[�VQ�HKPF�C�FCVCDCUG�CFOKPKUVTCVQT�VQ�OCPCIG�C�/1.#2�FCVCDCUG��
+VçNN�DG�OWEJ�GCUKGT�VQ�HKPF�CP�QTCENG�QT�C�UKFG�DCUGF���#NUQ��VJG�FCVC�OWUV�DG�MGRV
WR�VQ�FCVG���/1.#2�KU�WUKPI�C�FKHHGTGPV�FCVC�UVQTG��UQ�[QW�PGGF�VQ�U[PEJTQPK\G�VJCV
DGECWUG�PQY�KVçU�QWVUKFG�[QWT�PQTOCN�YCTGJQWUG�TGCNO���(QT�&1.#2��VJGUG�VQQNU
VGPF�VQ�DG�FKHHKEWNV�VQ�FGRNQ[���6JKU�KU�VJG�YJQNG�HCV�ENKGPV�RTQDNGO���;QW�PGGF�VQ�IGV
[QWT�FCVCDCUG�FTKXGTU�QP�VJGUG�ENKGPV�OCEJKPGU���;QW�PGGF�VQ�JCXG�C�NQV�QH�4#/�QP
VJGUG�OCEJKPGU���6JGUG�OCEJKPGU�VGPF�VQ�DG�WPYKGNF[��YJKEJ�KU�PQV�IQQF�HQT
JCPFNKPI�NCTIG�FCVCDCUGU���,WUV�VJKPM�CDQWV�[QWT�2%5�4#/�CPF�FKUM�URCEG���#V�UQOG
RQKPV��VJGUG�OQFGNU�DGIKP�VQ�DTGCM�FQYP�CU�[QW�VJTQY�NCTIG�SWCPVKVKGU�QH�FCVC�CV
VJGO��

41.#2�VGPFU�VQ�DG�XGT[�GZRGPUKXG�VQ�FGRNQ[���+H�[QW�NQQM�CV�UQOG�QH�VJG
KORNGOGPVCVKQPU�VJCV�CTG�FQPG�YKVJ�41.#2��VJG[�VGPF�VQ�IQ�KPVQ�VJG�OKNNKQPU�QH
FQNNCTU�DGECWUG�[QW�JCXG�VQ�RC[�EQPUWNVCPVU�C�NQV�QH�OQPG[�VQ�EQPHKIWTG�[QWT�VCDNGU
HQT�TGNCVKQPCN�1.#2���6JGP�[QW�JCXG�VQ�FGHKPG�VJG�/GFKFCVC���+VçU�C�EQUVN[�CPF
NGPIVJ[�RTQEGUU���+VçU�CNUQ�UNQY�HQT�TGCNN[�NCTIG�COQWPVU�QH�FCVC�DGECWUG�[QW�JCXG�VQ
RGTHQTO�VJGUG�SWGTKGU�QP�VJG�HN[��[QW�ECPPQV�VCMG�CFXCPVCIG�QH�VJG�RTGECNEWNCVGF
SWGTKGU���+V�CNUQ�VGPFU�VQ�RNCEG�C�JGCX[�NQCF�QP�VJG�UGTXGT���+H�[QW�JCXG�OCP[�WUGTU�
VJG[�YKNN�DG�FQKPI�YJCV�TGNCVKQPCN�FCVCDCUGU�HKPF�FKHHKEWNVåUWOOKPI�WR�TQYU�CPF
FQKPI�NQVU�QH�ITQWR�DW[U���6JKU�ECP�NGCF�VQ�WPRTGFKEVCDNG�RGTHQTOCPEG���6JG�OQTG
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FCVC�[QW�JCXG��VJG�UNQYGT�VJG�FCVCDCUG�QRGTCVGU���7PHQTVWPCVGN[��[QW�ECPPQV�RTGFKEV
JQY�OWEJ�FCVC�GCEJ�WUGT�KU�IQKPI�VQ�OCPKRWNCVG���

9JGP�EJQQUKPI�VJG�TKIJV�VQQNU��VJGTG�CTG�UQOG�SWGUVKQPU�VQ�CUM�[QWTUGNH��IKXGP�VJGUG
VTCFG�QHHU���*QY�UQRJKUVKECVGF�CTG�[QWT�GPF�WUGTU!��*QY�OWEJ�ECP�VJG[�FQ�D[
VJGOUGNXGU�KP�VGTOU�QH�TGRQTV�YTKVKPI!��;QW�YCPV�VQ�QRV�HQT�CP�GCUG�QH�WUG�VQQN�KH
[QWT�GPF�WUGTU�CTG�WPEQOHQTVCDNG�FQKPI�KV�VJGOUGNXGU���*QY�OWEJ�FCVC�CTG�[QW
FGCNKPI�YKVJ!��9JCVçU�VJG�FCVC�XQNWOG!��9JCVçU�VJG�EQORNGZKV[�QH�FCVC!��*QY�FGGR
CTG�VJG�FCVC�FKOGPUKQPU!��*QY�OCP[�WUGTU�CTG�WUKPI�VJG�U[UVGO!��*QY�QHVGP�FQGU
VJG�FCVC�EJCPIG!��+H�[QWçTG�KP�C�FCKN[�EJCPIG��CPF�[QW�YCPV�VQ�IGV�VJG�NCVGUV�FCVC�
[QW�PGGF�VQ�VCMG�VJCV�KPVQ�EQPUKFGTCVKQP�YKVJ�VJG�CTEJKVGEVWTG�FGRNQ[���*QY�NQPI�KU
[QWT�WRFCVG�YKPFQY!��#ICKP��JQY�HCUV�FQ�[QWT�WUGTU�PGGF�VQ�UGG�VJG�PGZV�QT
TGHTGUJGF�FCVC!��*QY�OCP[�FKOGPUKQPU�FQ�[QW�JCXG!��*QY�FGGR�CTG�VJQUG
FKOGPUKQPU�CPF�JQY�OCP[�GNGOGPVU�CTG�KP�VJQUG�FKOGPUKQPU!��*QY�OCP[�EQUV
EGPVGTU�CTG�VJGTG!��*QY�OCP[�VKOG�RGTKQFU�FQ�[QW�JCXG!��*QY�OCP[�RTQFWEVU�FQ
[QW�JCXG!��6JGUG�HCEVQTU�YKNN�UNQY�FQYP�[QWT�ECNEWNCVKQP�VKOGU�KH�[QW�EJQQUG�C
/1.#2�CTEJKVGEVWTG��.QQM�CV�VJG�FKHHGTGPV�HCEVQTUåEQORNGZKV[��PWODGT�QH�WUGTU��VJG
COQWPV�QH�FCVC��VJG�HTGSWGPE[�QH�EJCPIG��VJG�NGPIVJ�QH�[QWT�WRFCVG�YKPFQY��CPF
VJG�PWODGT�QH�FKOGPUKQPUåVQ�EQPUKFGT�YJKEJ�VQQN�VQ�EJQQUG���

/1.#2�UWRRQTVU�C�JKIJ�NGXGN�QH�EQORNGZKV[���/1.#2�VQQNU�CTG�HGCVWTG�TKEJ��
&1.#2�VQQNU��DGKPI�NGUU�IGCTGF�VQYCTF�TGRQTV�YTKVKPI��CTG�NGUU�UQ��YJGTGCU�41.#2
VQQNU�CTG�C�J[DTKF�QH�/1.#2�CPF�&1.#2�VQQNU���9KVJ�41.#2��UQOG�VQQNU�CTG
HGCVWTG�TKEJ��DWV�QVJGT�VQQNU�CNNQY�[QW�VQ�CEEGUU�&1.#2çU�TGNCVKQPCN�FCVCDCUG
ECRCDKNKVKGU��YJKEJ�GPCDNG�[QW�VQ�PCXKICVG�CNN�VJG�YC[�FQYP�VQ�VJG�NQYGUV�FGVCKN
NGXGN�QH�[QWT�FCVC���+P�/1.#2��[QWçTG�FGCNKPI�YKVJ�C�UGRCTCVG�FCVC�UVQTG��UQ�VJGTGçU�C
FKUEQPPGEVKQP�DGVYGGP�VJCV�FCVCDCUG�CPF�VJG�TGUV�QH�[QWT�YCTGJQWUG���

+P�VGTOU�QH�PWODGT�QH�WUGTU��/1.#2�U[UVGOU�VGPF�VQ�DG�UECNCDNG�DGECWUG�VJG�FCVC
CTG�UVQTGF�KP�C�HQTO�VJCV�KU�GCUKN[�CEEGUUKDNG���VJQUG�CEEGUUGU�CTG�XGT[�HCUV��OGCPKPI
VJG[�ECP�UEQTG�C�NCTIGT�PWODGT�QH�WUGTU���&1.#2�CPF�41.#2��QP�VJG�QVJGT�JCPF�
VGPF�VQ�DG�FTKXGP�D[�VJG�TGNCVKQPCN�FCVCDCUG��CPF�VJG�V[RGU�QH�SWGTKGU�[QWçTG�FQKPI
ECP�UGXGTGN[�CHHGEV�[QWT�RGTHQTOCPEG���+P�VGTOU�QH�VJG�COQWPV�QH�VJG�FCVC��VJKU�KU
YJGTG�/1.#2�CPF�&1.#2�NQUG�GHHKEKGPE[���#U�[QW�FGCN�YKVJ�NCTIGT�CPF�NCTIGT
XQNWOGU�QH�FCVC��VJG�VKOG�VJCV�KV�VCMGU�VQ�ECNEWNCVG�VJG�OQFGNU�XGTUWU�VJG�VKOGU�KV
VCMGU�HQT�&1.#2�VQ�ECNEWNCVG�QT�HQTO�VJCV�EWDG�QP�VJG�FGUMVQR�DGEQOGU
WPTGCUQPCDNG�CPF�WPDGCTCDNG���

1PG�ENKGPV�QH�QWTU�JCF�����OGI�YQTVJ�QH�FCVC�VJCV�VJG[�NQCFGF�KPVQ�C�/1.#2�VQQN�
/1.#2�GZRCPFGF�VJCV�����OGI�QH�FCVC�KPVQ���VQ���IKICD[VGU�YJGP�KV�RTGECNEWNCVGF
KV���(WTVJGTOQTG��KV�VQQM�UKZ�VQ�UGXGP�JQWTU�VQ�ECNEWNCVG�QT�ETGCVG�VJCV�FCVCDCUG���6JCV
YCU�C�URGEKCN�ECUG�DGECWUG�VJG[�JCF�OCP[�FKOGPUKQPU���6JGTG�YGTG�CEVWCNN[�QPN[



6JG�-PQYNGFIG�&KUEQXGT[�2TQEGUU���/KPKPI�VJG�&CVC�9CTGJQWUG �

HQWT�FKOGPUKQPU�CV�VJCV�RQKPV���6JG[�YCPVGF�VQ�FQ����FKOGPUKQPU�DGECWUG�VJGKT
VTGGU��QT�VJGKT�JKGTCTEJKGU��YGTG�XGT[�FGGR�CPF�JCF�OCP[�GNGOGPVU���6JCV�GZRNQFGF
VJG�UK\G�QH�VJG�FCVCDCUG���6JGUG�CTG�CNN�EQPUKFGTCVKQPU�VQ�VJKPM�QH�YJGP�[QWçTG
VJKPMKPI�PQV�QPN[�CDQWV�VJG�COQWPV�QH�FCVC��DWV�JQY�[QWT�FCVC�NQQMU�CU�YGNN���+VçU
PQV�CNYC[U�C�ENGCT�EWV�FGEKUKQP���

(TGSWGPE[�QH�EJCPIG�KU�CP�KUUWG���+P�VJG�ECUG�QH�VJCV�QPG�ENKGPV�+�YCU�VCNMKPI�CDQWV��KV
YCU�UKZ�QT�UGXGP�JQWTU��CPF�VJG[�YCPVGF�VQ�VWTP�VJCV�RTQEGUU�CTQWPF�KP�CP�GXGPKPI
UQ�KV�YQWNF�DG�CXCKNCDNG�HQT�VJG�WUGTU�VJG�PGZV�FC[���+P�VJCV�ECUG��/1.#2�YCUPçV
CRRNKECDNG�HQT�VJGO���#�&1.#2�QT�41.#2�CTEJKVGEVWTG��YJGTG�VJG�FCVC�KU�CNTGCF[�KP
C�TGNCVKQPCN�FCVCDCUG��KU�CNTGCF[�GCU[�VQ�WRFCVG�CPF�VQ�NQCF���+V�YKNN�DG�TGCF[�C�NQV
UQQPGT���#ICKP��VJG�WRFCVG�YKPFQY�KU�ENQUGN[�VKGF�VQ�VJG�HTGSWGPE[�QH�EJCPIG���;QW
PGGF�VQ�DG�CDNG�VQ�SWKEMN[�WRFCVG�KV�CPF��CICKP��&1.#2�CPF�GURGEKCNN[�41.#2�CTG
IQQF�HQT�VJKU���(KPCNN[��VJGTG�CTG�C�PWODGT�QH�FKOGPUKQPU�VJCV�CTG�C�HCEVQT�KP�VJG
GZRCPUKQP�UKFG�QH�VJG�/1.#2�FCVCDCUGU���&1.#2�CEVWCNN[�HCNNU�KPVQ�VJKU�ECVGIQT[�CU
YGNN��YJGTGD[�VJG�PWODGT�QH�FKOGPUKQPU�ITQY��CICKP��DWKNFKPI�VJG�EWDG��
2TGECNEWNCVKPI�CNN�VJG�FCVC�DGEQOGU�OQTG�CPF�OQTG�FKHHKEWNV���

9JKNG�KORNGOGPVKPI�VJGUG�VQQNU��+çXG�NGCTPGF�EGTVCKP�IWKFGNKPGU���/CMG�UWTG�VJCV
[QW�JCXG�UWEEGUUHWN�KORNGOGPVCVKQP�KH�[QW�EJQQUG�VJKU�TQWVG����;QW�UJQWNF�UQNXG�C
TGCN�YQTNF�RTQDNGO���)GV�WUGTU�KPXQNXGF�VQ�UQNXG�C�RTQDNGO��FQ�PQV�LWUV�VT[�VQ
GORNQ[�VJG�VGEJPQNQI[�DGECWUG�QH�KVU�KPKVKCN�CRRGCN���9JCV�+�OGCP�D[�VJKU�KU��+çXG
DGGP�KPXQNXGF�KP�C�NQV�QH�RTQEGUUGU�YJGTG�VJG�+6�UJQRU�NGF�VJG�RWTEJCUG�QH�VJGUG
VQQNU���9G�DWKNF�C�VQQN�CPF�VJG�WUGTU�GPF�WR�WUKPI�KV���+V�PGXGT�JCRRGPU�VJCV�YC[��
5VCTV�YKVJ�C�UOCNN�CRRNKECVKQP���

1PG�ENKGPV�+�YQTMGF�YKVJ��C�NCTIG�TGIKQPCN�DCPM��FGEKFGF�VQ�UQNXG�VJG�RTQDNGOU�QH
VJG�EQTRQTCVKQP���6JG[�YGTG�XGT[�FGEGPVTCNK\GF���6JG[�KPENWFGF�CNN�VJG�TGIKQPU��QH
YJKEJ�VJGTG�YGTG����QT������5WFFGPN[��GXGT[QPG�JCF�VQ�JCXG�JKU�QT�JGT�UC[���6JG[
CFFGF�VQ�VJG�NKUV�QH�TGSWKTGOGPVU�CPF�VJG[�GPFGF�WR�VT[KPI�VQ�DWKNF�VJG�6CL�/CJCN�
DWV�PQVJKPI�YCU�GXGT�DWKNV���5Q�+�YQWNF�TGEQOOGPF�UVCTVKPI�YKVJ�C�UOCNN
CRRNKECVKQP��UQOGVJKPI�VJCV�YKNN�OCMG�[QWT�1.#2�XGPFQTU�RTQXG�VQ�[QW�VJCV�VJGKT
VQQN�YKNN�YQTM���/CMG�VJGO�KORNGOGPV�C�RTQVQV[RG���/QUV�QH�VJG�XGPFQTU�YKNN�FQ�UQ
KH�CUMGF���$GHQTG�[QW�DW[�VJG�VQQN��RGTHQTO�C�VGUV�FTKXG���;QW�YQWNF�FQ�VJCV�KH�[QW
YGTG�DW[KPI�C�ECT��UQ�[QW�UJQWNF�FQ�VJG�UCOG�KH�[QWçTG�DW[KPI�1.#2���#NUQ�OCMG
UWTG�VJCV�[QW�CUUGODNG�C�VGCO�VJCV�JCU�DQVJ�TGRTGUGPVCVKXGU�HTQO�+6�CPF�VJG�GPF
WUGT�EQOOWPKV[�DGECWUG�GPF�WUGTU�TGCNN[�PGGF�VQ�FTKXG�VJG�HWPEVKQPCNKV[�PGGFU�QH
VJG�U[UVGO�CPF�VJG�+6��QT�VGEJPQNQI[�IW[U��PGGF�VQ�OCMG�UWTG�VJCV�VJKU�KU�C�UVCDNG
RNCVHQTO�VJCVçU�IQKPI�VQ�DG�UECNCDNG���+V�OWUV�DG�QPG�VJCV�ECP�UWRRQTV�C�NCTIG�PWODGT
QH�WUGTU�KP�VJG�HWVWTG���2NCP�HQT�UGXGTCN�KVGTCVKQPU�CU�YGNN���
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#ICKP��VJKU�KU�VJG�SWKEM�UVTKMG��GCU[�EJWPM�VQ�DKVG�QHH�UEGPCTKQ���+H�[QWçTG�UWEEGUUHWN
YKVJ�VJCV�HKTUV�UEGPCTKQ��QVJGT�SWGUVKQPU�YKNN�CTKUG��CPF�[QW�YCPV�VQ�GZRCPF�VJG�WUG�QH
VJG�VQQNU���;QW�PGGF�VQ�DG�CDNG�VQ�EJCPIG�CPF�OQFKH[�VJG�VQQNU�CPF�VQ�UJQY�GPF
WUGTU�TGCN�RTQITGUU���

(KPCNN[��TQNN�QWV�VJG�U[UVGO�UNQYN[���#PQVJGT�RTQDNGO�YKVJ�VJCV�QPG�TGIKQPCN�DCPM�+
KFGPVKHKGF�GCTNKGT�YCU�VJCV�VJG[�RNCPPGF�VQ�TQNN�QWV�VJG�U[UVGO�CNOQUV�UKOWNVCPGQWUN[
VQ�JWPFTGFU�QH�WUGTU���6JCV�YCU�HTCWIJV�YKVJ�FCPIGT�DGECWUG�[QW�FQPçV�MPQY�KH�VJG
RTQFWEV�KU�IQKPI�VQ�UGNN�QT�VJG�RTQDNGOU�[QWçTG�IQKPI�VQ�GPEQWPVGT���5VCTV�YKVJ�HKXG
WUGTU���9JGP�[QWçTG�UWEEGUUHWN�YKVJ�HKXG�WUGTU��IQ�VQ�VGP�WUGTU��CPF�VJGP�[QW�ECP
UECNG�WR�HTQO�VJGTG��DWV�UVCTV�UOCNN���

1PG�QH�O[�ENKGPVU�KU�C�XGT[�UWEEGUUHWN�GCUVGTP�OQPG[�EGPVGT�DCPM���6JG�+6�UVCHH
FGEKFGF�VJCV�VJG[�YGTG�IQKPI�VQ�DWKNF�VJG�FCVC�YCTGJQWUG�HQT�VJG�EQTRQTCVKQP���6JG[
UVCTVGF�VJKU�OWNVK�[GCT�RTQLGEV�VJCV�EQUV�OKNNKQPU�QH�FQNNCTU���+V�PGXGT�UCY�VJG�NKIJV�QH
FC[�DGECWUG�KV�YCU�FTKXGP�D[�CP�GPF�WUGT���+V�YCUPçV�FTKXGP�D[�CP[�TGCN�PGGFU��UQ�KV
GPFGF�WR�RNCEKPI�QT�EQNNGEVKPI�KP�C�TGNCVKQPCN�FCVCDCUG�VCDNGU�CPF�FCVC�VJCV�PQDQF[
TGCNN[�YCPVGF�QT�MPGY�JQY�VQ�CEEGUU��VJWU��KV�YCU�C�DKI�YCUVG�QH�VKOG�CPF�OQPG[���

/CMG�UWTG�VJCV�[QW�FQPçV�UGV�WPTGCNKUVKE�GZRGEVCVKQPU���&QPçV�UC[�VJCV�VJKU�KU�IQKPI�VQ
UQNXG�VJG�YQTNFçU�RTQDNGOU��DGECWUG�KV�YQPçV���5QNXG�C�UOCNN�RTQDNGO�HKTUV�CPF�VJGP
WUG�VJG�VGEJPQNQI[�HWTVJGT�QPEG�[QW�DGEQOG�HCOKNKCT�YKVJ�KV���/CMG�UWTG�[QW�FQ�PQV
KIPQTG�VJG�HWPEVKQPCNKV[�PGGFU�QH�VJG�VQQN���

9JGP�[QWçTG�NQQMKPI�CV�VJGUG�VQQNU��VJGTGçU�C�NQV�QH�FKHHGTGPEG�DGVYGGP�VJG�DWKNV�KP
HGCVWTGU�CPF�HWPEVKQPU�KP�QPG�VQQN�XGTUWU�VJG�QVJGT���/CMG�UWTG�VJCV�[QW�RTQVQV[RG
VJG�VQQN��CPF�OCMG�UWTG�VJCV�KV�ECP�JCPFNG�CNN�VJG�MKPFU�QH�HWPEVKQPU�VJCV�[QW�PGGF��
1VJGTYKUG��[QWçNN�JCXG�C�ITGCV�VGEJPQNQI[��DWV�PQ�QPG�YKNN�WUG�KV���&QPçV�NGV�+6�FTKXG
VJG�RTQLGEV���#ICKP��[QW�PGGF�C�TGCN�VGCO�VJCV�KU�YQTMKPI�VQIGVJGT�QP�VJKU�

/T��&CXNKP���&CXG�VCNMGF�CDQWV�1.#2��YJKEJ�KU�C�ITGCV�YC[�QH�QTICPK\KPI�[QWT�FCVC
KP�C�OWNVKFKOGPUKQPCN�QT�JKGTCTEJKECN�YC[��YJKEJ�+çO�UWTG�KU�VJG�YC[�[QW�PCVWTCNN[
FQ�KV���+V�FQGUPçV�OCVVGT�YJGVJGT�VJQUG�FCVC�CTG�EQOKPI�QWV�QH�[QWT�OQFGNKPI
U[UVGOU��[QWT�XCNWCVKQP�FCVC��QT�[QWT�DWFIGV�TGRQTVKPI�FCVC���+VçU�ITGCV�HQT�HKNVGTU��QT
IGVVKPI�TGRQTVU��DWV�GXGPVWCNN[�[QWçNN�JKV�C�RQKPV�YJGTG�[QWçTG�IQKPI�VQ�YCPV�VQ�FQ
UQOG�JGCX[�FWV[�UVCVKUVKECN�QT�QVJGT�HQTOU�QH�CPCN[UKU�QP�[QWT�FCVC���6JKU�KU�YJCV
*GTD�KU�IQKPI�VQ�VCNM�CDQWV�PGZV���

(TQO�VJG�(NQQT���;QW�OGPVKQPGF�NCTIG�GPF�WUGTU�CPF�C�NCTIG�FCVCDCUG�C�EQWRNG
VKOGU���%CP�[QW�IKXG�OG�CP�KFGC�QH�GZCEVN[�YJCV�[QW�OGCP�D[�NCTIG!��#TG�[QW
VCNMKPI�CDQWV�OKNNKQPU�QH�TGEQTFU�QT�VJQWUCPFU�QH�TGEQTFU!��#V�YJCV�RQKPV�FQ�[QW
ETQUU�QXGT�KPVQ�VJG�NCTIG�FQOCKP!
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/T��/CTKCPK���;GU��YJGP�+�UC[�NCTIG��KVçU�C�EQR�QWV�DGECWUG�YJCV�KU�NCTIG!��.CTIG
WUWCNN[�RGTVCKPU�VQ�VJG�PWODGT�QH�TQYU���/CP[�RGQRNG�YKNN�WUG�IKICD[VGU�VQ�FGHKPG
VJG�UK\G�QH�VJG�FCVCDCUG���+�VJKPM�VJCVçU�OKUNGCFKPI�DGECWUG�YJCV�TGCNN[�OCVVGTU�KU�VJG
EQORNGZKV[�QH�VJG�FCVC���*QY�OCP[�FKOGPUKQPU�CTG�VJGTG�CPF�JQY�FGGR�CTG�VJG[!�
+P�VJG�GZCORNG������OGICD[VGU�DNGY�WR�KPVQ���VQ���IKICD[VGU���6JCVçU�PQV�C�NQV�QH
FCVC�VQ�UVCTV�YKVJ��DWV�KV�FKF�DNQY�WR�KPVQ�C�NCTIG�FCVCDCUG���5Q�VJGTGçU�TGCNN[�PQ�GCU[
CPUYGT�VQ�VJCV�QVJGT�VJCP�VQ�UC[�YJCV�#TDQT�YQWNF�UC[���VJG[�ECP�JCPFNG�FCVCDCUGU
WR�VQ����IKICD[VGU�CHVGT�VJG�EWDG�KU�ECNEWNCVGF���;QW�JCXG�VQ�OQXG�DCEMYCTFU�HTQO
���IKICD[VGU�VQ�HKIWTG�QWV�JQY�OWEJ�UQWTEG�FCVC�YQWNF�TGUWNV�KP����IKICD[VGU���
6JCVçU�V[RKECNN[�VJG�TWNG�QH�VJWOD�VJCV�VJG[�WUG���

/T��*GTDGTV�#��'FGNUVGKP���+çO�IQKPI�VQ�VCNM�CDQWV�MPQYNGFIG�FKUEQXGT[�CPF�FCVC
OKPKPI���.GV�OG�CUM�C�EQWRNG�QH�SWGUVKQPU���*QY�OCP[�RGQRNG�JCXG�GXGT�JCF�C
UVCVKUVKEU�EQWTUG!��*QY�OCP[�JCXG�PGXGT�JCF�QPG!���*QY�OCP[�JGTG�JCXG�GXGT�DWKNV
C�NQIKUVKE�CIITGUUKQP�OQFGN!��#�HGY�QH�[QW���*QY�OCP[�QH�[QW�JCXG�GXGT�DWKNV�C
PGWTCN�PGV�OQFGN�QT�C�FGEKUKQP�VTGG!��9J[�FQ�YG�YCPV�VQ�FQ�FCVC�OKPKPI!�
(WPFCOGPVCNN[��VJGTG�KU�OQPG[�KP�FCVC���+P�UQOG�YC[U��FCVC�KU�OQTG�KORQTVCPV�VQ�CP
QTICPK\CVKQP�VJCP�ECUJ���

+H�+�VCMG�CYC[�CNN�VJG�OQPG[�VJCV�[QW�JCXG��[QW�ECP�IGV�KV�CNN�DCEM�KH�[QW�JCXG
KPHQTOCVKQP�CDQWV�[QWT�RQNKEKGU�CPF�[QWT�EWUVQOGTU�CPF�VJGKT�RTCEVKEGU���$WV�KH�+�IQ
KP�CPF�YKRG�QWV�CNN�VJG�KPHQTOCVKQP�QP�CNN�[QWT�FKUMU��VCRG�DCEMWRU��CPF�GXGT[VJKPI
GNUG��[QWçTG�KP�DKI�VTQWDNG���&CVC�CTG�CU�KORQTVCPV�VQ�OQUV�QTICPK\CVKQPU�CU�CEVWCN
OQPG[���6JGTG�CTG�OCP[�FGHKPKVKQPU�QH�FCVC�OKPKPI��CPF�UQOG�QH�[QW�OC[
TGOGODGT�VJG�QNF�FGHKPKVKQP�HTQO�ITCFWCVG�UEJQQN���FCVC�OKPKPI�YCU�YJGP�[QW
YGTG�JCXKPI�VTQWDNG�YTKVKPI�[QWT�VJGUKU��[QW�IQV�C�NQV�QH�FCVC�CPF�NQQMGF�HQT�C
EQPENWUKQP���

+�FGHKPG�FCVC�OKPKPI�KP�C�XGT[�UKORNG�HCUJKQP���&CVC�OKPKPI�KU�C�RTQEGUU�
CPF�+�YCPV
VQ�GORJCUK\G�VJCV�KV�KU�C�RTQEGUU��PQV�C�RTQFWEV��HQT�HKPFKPI�RCVVGTPU�CPF�TGNCVKQPUJKRU
KP�FCVC���5WTTQWPFKPI�FCVC�OKPKPI�KU�C�NCTIGT�RTQEGUU�ECNNGF�MPQYNGFIG�FKUEQXGT[�
YJKEJ�KU�GUUGPVKCNN[�VJG�RTQEGUU�QH�DWKNFKPI�CPF�KORNGOGPVKPI�C�FCVC�OKPKPI
UQNWVKQP���

9GçTG�IQKPI�VQ�VCNM�PQY�CDQWV�OQFGNU���+�YCPV�VQ�FGHKPG�C�OQFGN�KP�C�RCTVKEWNCT
YC[���#�OQFGN�KU�CP�CDUVTCEVKQP�QH�TGCNKV[���0QY�[QW�RTQDCDN[�WPFGTUVCPF�OQFGNKPI
OWEJ�DGVVGT�VJCP�OCP[�QH�VJG�QVJGT�ITQWRU�+�VCNM�VQ���#�OQFGN�KU�PQV�TGCNKV[���6JGTGçU
C�UVCVKUVKEKCP�PCOGF�)GQTIG�$CEJU�YJQ�+�VJKPM�UCKF�UQOGVJKPI�XGT[�KORQTVCPV����+çO
IQKPI�VQ�RCTCRJTCUG�KV�DGECWUG�+�FQPçV�MPQY�YJCV�VJG�GZCEV�SWQVG�YCU���#NN�OQFGNU
CTG�YTQPI��UQOG�OQFGNU�CTG�WUGHWN���9GçTG�PQV�UVTKXKPI�HQT������CEEWTCE[���9GçTG
VT[KPI�VQ�FGXKUG�UQOGVJKPI�WUGHWN���6JGTG�CTG�VYQ�MKPFU�QH�OQFGNU�VJCV�YG�VCNM�CDQWV
KP�FCVC�OKPKPIåRTGFKEVKXG�OQFGNU�CPF�FGUETKRVKXG�OQFGNU���
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#�RTGFKEVKXG�OQFGN�KU�QPG�[QW�DWKNF�GZRNKEKVN[�VQ�RTGFKEV�UQOGVJKPI���+U�VJKU�RGTUQP�C
IQQF�TKUM�QT�PQV!��6JCVçU�C�ENCUUKHKECVKQP�OQFGN���9JCV�KU�VJG�TGVWTP�QP�VJKU�ENCUU�QH
RQNKE[!��6JQUG�CTG�GZRNKEKV�RTGFKEVKQPU���&GUETKRVKXG�OQFGNU�CTG�NQQMKPI�CV�RCVVGTPU
CPF�FGUETKDKPI�VJKPIU�VJCV�[QW�UGG�KP�VJG�FCVCDCUG���9JGP�+�HKTUV�VJQWIJV�QH
FGUETKRVKXG�OQFGNU�CPF�+�YCU�WUKPI�VJKU�FGHKPKVKQP�HQT�C�YJKNG��QPG�QH�VJG�SWGUVKQPU
VJCV�PCVWTCNN[�QEEWTTGF�VQ�OG�YCU��YJ[�YQWNF�CP[DQF[�YCPV�C�FGUETKRVKXG�OQFGN!��+
YCPV�C�FGUETKRVKXG�OQFGN�DGECWUG�+çO�IQKPI�VQ�RQUV�KV�QP�O[�YCNN��CPF��KH�KVçU�C
RCTVKEWNCTN[�PCKXG�OQFGN��+çNN�KPXKVG�RGQRNG�QXGT�CPF�UC[��é*GTG�YQWNF�[QW�NQQM�CV
VJKU�OQFGN���+UPçV�VJKU�NQXGN[!��5GG�YJCV�+�DWKNV�VQFC[!ê��6JCVçU�PQV�XGT[�WUGHWN��
2GQRNG�YCPV�FGUETKRVKXG�OQFGNU�DGECWUG�VJG[�CTG�WUGF�HQT�KORNKEKV�RTGFKEVKQPU��
6JGTG�KU�CP�KORNKEKV�CUUWORVKQP�VJCV�VJG�DGJCXKQT�QH�[QWT�GZKUVKPI�FCVC�YKNN�DG
TGHNGEVGF�KP�VJG�HWVWTG�CPF��YKVJQWV�JCXKPI�CP�GZRNKEKV�RTGFKEVKQP��[QWçTG�IQKPI�VQ
VCMG�CEVKQPU���;QWçTG�IQKPI�VQ�FQ�UQOGVJKPI���9JCV�IQQF�KU�C�OQFGN�KH�[QW�FQPçV�FQ
CP[VJKPI�YKVJ�KV!��

6JGTG�CTG�VJTGG�V[RGU�QH�RTGFKEVKXG�OQFGNU���6JG�HKTUV�KU�C�ENCUUKHKECVKQP�OQFGN�KP
YJKEJ�+çO�IQKPI�VQ�VCMG�C�NQQM�CV�YJCVçU�ECNNGF�C�ECVGIQTKECNN[�XCTKCDNG�IQQF�TKUM�QT
DCF�TKUM�CPF�RTGFKEV�KV���9JKEJ�ENCUU�FQ�[QW�HCNN�KPVQ!��9KVJ�VJG�UGEQPF�RTGFKEVKXG
OQFGN��C�TGITGUUKQP�OQFGN��+�CO�IQKPI�VQ�RTGFKEV�C�RCTVKEWNCT�XCNWG��V[RKECNN[�C
PWOGTKE�EQPVKPWQWU�XCNWG���9JCV�KU�VJG�RTQDCDKNKV[�VJCV�VJKU�RGTUQP�YKNN�FKG�YKVJKP
VJG�PGZV����OQPVJU!��2TQDCDKNKV[�KU�EQPVKPWQWU�XCNWG!��6JCV�KU�TGNCVGF�VQ�TGITGUUKQP
CPF�VKOG�UGTKGU���#�VKOG�UGTKGU�OQFGN��VJG�VJKTF�RTGFKEVKXG�OQFGN��KU�QPG�KP�YJKEJ
VKOG�KU�QPG�QH�VJG�KPFGRGPFGPV�XCTKCDNGU���6JGTG�CTG�EGTVCKP�RTQRGTVKGU�VJCV�+�ECP�VCMG
CFXCPVCIG�QH�YJGP�+çO�WUKPI�VKOG�VQ�RTGFKEV���

&GUETKRVKXG�OQFGNU�CTG�ENWUVGTKPI�OQFGNU��CPF�CTG�UQ�EQOOQP�VJCV�+�FQPçV�MPQY
JQY�OCP[�ENWUVGTU�+�JCXG���9JCV�+�YCPV�VQ�HKIWTG�QWV�KU�JQY�VJG[�CNN�ENWOR�VQIGVJGT�
6JGTG�CTG�C�PWODGT�QH�VQQNU�+�ECP�WUG�VQ�KFGPVKH[�ENWORU�KP�O[�FCVCDCUG���9JCV�CTG
VJG�UOCNNGUV�FKUVCPEGU��CPF�YJCV�ITQWRU�CTG�VJGTG�YKVJ�UOCNN�FKUVCPEGU�DGVYGGP�VJG
OGODGTU!��+P�UQOG�OQFGNU��+�YCPV�VQ�HKPF����ITQWRU�QT����ITQWRU���+P�QVJGT�VQQNU��+
FQ�PQV�NGV�KV�NKOKV�VJG�PWODGT�QH�ITQWRU���+�VJGP�NQQM�CV�VJGUG�ENWUVGTU�CPF�KPVGTRTGV
VJGO���+VçU�QHVGP�XGT[�WUGHWN�VQ�DWKNF�C�RTGFKEVKXG�OQFGN�QP�C�ENWUVGT���+H�[QW�VJKPM
CDQWV�KV��VJCV�OCMGU�C�NQV�QH�UGPUG�DGECWUG�KH�+�FGUGITGICVGF�O[�FCVCDCUG�KPVQ
ENWUVGTU��+çF�YKPF�WR�YKVJ�ITGCVGT�CEEWTCE[��1VJGT�FGUETKRVKXG�OQFGNU�CTG
CUUQEKCVKQPU���9JCV�GXGPVU�CTG�EQWRNGF�VQIGVJGT!��6JG�DKI�FTKXKPI�HQTEG�DGJKPF�VJG
FGXGNQROGPV�QH�CUUQEKCVKQP�OQFGNU�YCU��KP�HCEV��UECPPGT�FCVC���

)TQEGT[�UVQTGU�JCXG�UECPPGTU���#�ITQEGT[�UVQTG�ECP�DWKNF�CP�CUUQEKCVKQP�OQFGN�VJCV
UC[U��KH�[QW�DW[�NQY�HCV�EQVVCIG�EJGGUG��VJGTGçU�C�JKIJ�RTQDCDKNKV[�VJCV�[QW�YKNN�DW[
UMKO�OKNM���+�ECP�IQ�GXGP�HWTVJGT��*QY�OCP[�QH�[QW�JCXG�C�ECTF�HTQO�[QWT�ITQEGT[
UVQTG�VJCV�[QW�CTG�GPEQWTCIGF�VQ�WUG�GXGT[�EJGEMQWV!��/CP[�QH�[QW���5Q�YJGP�[QW
WUG�VJCV�ECTF��VJG[�ECP�DWKNF�VJGUG�CUUQEKCVKQP�OQFGNU�QXGT�VKOG���6JCVçU�ECNNGF
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UGSWGPEKPI���+�ECP�HKPF�QWV�JQY�[QWT�DGJCXKQTU�CTG�TGNCVGF�QXGT�VKOG���+V�KU�UECT[
JQY�OWEJ�FCVC�YG�JCXG�QP�RGQRNG���+P�C�TGEGPV�KUUWG�QH�6JG�9CUJKPIVQP�2QUV��VJGTG
YCU�C�NGVVGT�TGURQPFKPI�VQ�CP�CTVKENG�D[�UQOGDQF[�HTQO�VJG�&KTGEV�/CTMGVKPI
#UUQEKCVKQP�
&/#��UC[KPI�JQY�IQQF�KV�KU�VJCV�CNN�VJKU�KPHQTOCVKQP�KU�CXCKNCDNG���+P�VJG
NGVVGT��VJG�KPFKXKFWCN�HKTON[�UVCVGF��é+çF�FQ�GXGT[VJKPI�VQ�MGGR�O[�PCOG�QHH�VJCV
KPHQTOCVKQP�DGECWUG�+�FQPçV�YCPV�VQ�DG�DQVJGTGF�ê���+H�[QW�GXGT�YGPV�VQ�CP[�QH�VJGUG
&/#�OGGVKPIU�CPF�NQQM�CV�VJG�VJKPIU�VJCV�CTG�CXCKNCDNG��[QW�YQWNF�EWV�WR�CNN�[QWT
ETGFKV�ECTFU���;QW�YQWNF�PGXGT�NGCXG�[QWT�PCOG���

&CVC�OKPKPI�KU�PQV�UQOGVJKPI�VQ�NQQM�KPVQ�KH�[QW�JCXG�VJG�NGCUV�UWUEGRVKDKNKV[�VQ
RCTCPQKC�

0QY�VJGTG�CTG�OCP[�O[VJU�CDQWV�FCVC�OKPKPI���9GçTG�CNYC[U�NQQMKPI�HQT�OKTCENGU�
CPF�FCVC�OKPKPI�KU�QPG�QH�VJG�NCVGUV�OKTCENGU���+�VJKPM�OQUV�EQORCPKGU�YQWNF�DG
DGVVGT�QHH�KH�VJG�%'1U�YJQ�HNGY�PGXGT�TGCF�CP�CKTNKPG�OCIC\KPG���5QOG�QH�VJG�UGPKQT
GZGEWVKXGU�UWHHGT�HTQO�VGEJPQNQI[�GPX[�

6JG�HKTUV�O[VJ�KU�FCVC�OKPKPI�VQQNU�PGGF�PQ�IWKFCPEG���+�ECPçV�VGNN�[QW�JQY�OCP[
RGQRNG�DGNKGXG�VJCV�KH�+�DTKPI�C�FCVC�OKPKPI�VQQN�KP��+�ECP�RWV�KV�QP�O[�FCVCDCUG�CPF
YJGP�UQOGVJKPI�KPVGTGUVKPI�JCRRGPU�QT�UQOG�KPVGTGUVKPI�RCVVGTP�KU�QDUGTXGF��KVçU
IQKPI�VQ�ECNN�OG�WR�QP�VJG�RJQPG�CPF�UC[��é*CXG�+�IQV�PGYU�HQT�[QW�ê��6JCVçU�PQV
VTWG��6T[KPI�VQ�KORTQXG�C�FKTGEV�OCKN�ECORCKIP�KU�C�EQOOQP�WUCIG�QH�FCVC�OKPKPI���+
OC[�YCPV�VQ�DWKNF�C�OQFGN�VJCV�KORTQXGU�VJG�TGURQPUG�QT�VJG�TGVWTP�VJCV�+�IGV�HTQO
O[�OCKNKPI���1P�VJG�QVJGT�JCPF��+�OC[�YCPV�VQ�DWKNF�C�OQFGN�VJCV�KPETGCUGU�VJG
CXGTCIG�COQWPV�VJCV�KU�RWTEJCUGF�QP�GCEJ�TGURQPUG���6JGUG�CTG�VYQ�XGT[�FKHHGTGPV
OQFGNU���+�FQPçV�UGV�O[�FCVC�OKPKPI�VQQN�NQQUG�CP[�OQTG�VJCP�+�YQWNF�UGV�C�RGTUQP
NQQUG�CPF�UC[��é/CMG�KV�DGVVGT�ê��#PQVJGT�O[VJ�KU�VJCV�FCVC�OKPKPI�RCVVGTPU�GZRNCKP
DGJCXKQT���6JKU�KU�C�EQOOQP�CPF�RGTPKEKQWU�TWOQT���6JG�HCEV�VJCV�[QW�UWDUETKDG�VQ�C
EGTVCKP�UGV�QH�OCIC\KPGU��VJCV�[QWçTG�C�EGTVCKP�CIG��QT�VJCV�[QW�JCXG�C�VCVVQQ�QP�CP
WPOGPVKQPCDNG�RCTV�QH�[QWT�CPCVQO[�FQGU�PQV�ECWUG�[QW�VQ�DW[�CP[VJKPI���9JCV
YGçTG�NQQMKPI�HQT�CTG�RCVVGTPU�DGECWUG�VJG[�OC[�KP�HCEV�GZKUV���9G�OC[�WPEQXGT�C
RCVVGTP�VJCV�KU�RQUKVKXG��DWV�YG�PGGF�VQ�FQ�UQOG�QVJGT�GZRGTKOGPVCVKQP�QT�YQTM�VQ
GUVCDNKUJ�ECWUCVKQP���+P�DWUKPGUU�YG�QHVGP�FQPçV�ECTG�CDQWV�ECWUCVKQP���4GOGODGT�
CNN�OQFGNU�CTG�YTQPI��UQOG�OQFGNU�CTG�WUGHWN���

#PQVJGT�O[VJ�KU�VJCV�FCVC�OKPKPI�GNKOKPCVGU�VJG�PGGF�VQ�WPFGTUVCPF�[QWT�DWUKPGUU
CPF�[QWT�FCVC�CPF�VJCV�FCVC�OKPKPI�VQQNU�TGSWKTG�PQ�FCVC�CPCN[UKU�UMKNN���6JKU
CUUWORVKQPåê;QW�CNN�WPFGTUVCPF�C�NQV�CDQWV�FCVC�CPCN[UKU���9G�FQPçV�PGGF�[QW
CP[OQTG��YG�YGPV�QWV�CPF�DQWIJV�C�FCVC�OKPKPI�VQQN���9G�PQY�JCXG�CTVKHKEKCN
KPVGNNKIGPEG��YG�FQPçV�PGGF�TGCN�KPVGNNKIGPEGêåKU�WVVGT�PQPUGPUG���;QW�ECPPQV�OCMG
GHHGEVKXG�WUG�QH�VJGUG�VQQNU�KH�[QW�FQPçV�WPFGTUVCPF�[QWT�FCVC�QT�[QWT�DWUKPGUU���;QW
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PGGF�VQ�VCMG�CFXCPVCIG�QH�GXGT[�VQQN�VJCV�KU�CXCKNCDNG�VQ�[QW�KP�QTFGT�VQ�FQ�VJG�DGUV
RQUUKDNG�LQD���;QW�PGGF�VQ�WPFGTUVCPF�DQVJ�[QWT�DWUKPGUU�CPF�[QWT�FCVC����

6JG�NCUV�O[VJ�KU�VJG�KFGC�VJCV�FCVC�OKPKPI�VQQNU�CTG�KP�UQOG�YC[�FKHHGTGPV�HTQO
UVCVKUVKEU���6JG[çTG�PQV���6JG[�CTG�VJG�NCVGUV�KVGTCVKQP�QH�UVCVKUVKEU���$CEM�KP�������4�#�
(KUJGT�FGXGNQRGF�CP�CFXQECE[�CPCN[UKU�VJCV�YCU�C�NCRVQR�EQORWVGT���6QFC[��VJG
EQORWVKPI�RQYGT�KP�GCEJ�QPG�QH�VJGUG�NCRVQRU�KU�ITGCVGT�VJCP�VJG�DKIIGUV�CPF�OQUV
RQYGTHWN�OCKPHTCOG�VJCV�GZKUVGF����[GCTU�CIQ���1H�EQWTUG��VJG[�FKFPçV�JCXG�VQ�TWP
9KPFQYU���+VçU�PQV�UWTRTKUKPI�VJCV�VJGTG�CTG�C�DWPEJ�QH�PGY�VGEJPKSWGU�VJCV�CTG
GXQNXKPI�EQPEWTTGPVN[��UQOG�HTQO�VJG�UVCVKUVKEU�EQOOWPKV[�CPF�UQOG�HTQO�VJG
OCEJKPG�NGCTPKPI�EQOOWPKV[���9G�WUG�VJG�VGTO�#TVKHKEKCN�+PVGNNKIGPEG�
#+��DGECWUG
#+�KU�FKUTGRWVCDNG���

9G�WUG�VJG�FCVC�OKPKPI�VQQNU�VQ�JCPFNG�NCTIG�XQNWOGU�QH�FCVC���9JCVçU�C�NCTIG
XQNWOG�QH�FCVC!��9G�JGCT�RGQRNG�VCNMKPI�CDQWV�VGTTCD[VG�FCVCDCUGU�CNN�VJG�VKOG�PQY��
0QV�CU�OCP[�RGQRNG�JCXG�VJGO�CU�VCNM�CDQWV�VJGO���5QOG�LQMG�VJCV�VJG�FKHHGTGPEG
DGVYGGP�C�EQORWVGT�UCNGURGTUQP�CPF�C�WUGF�ECT�UCNGURGTUQP�KU�VJCV�VJG�ECT
UCNGURGTUQP�MPQYU�YJGP�VJG[çTG�N[KPI���&GURKVG�YJCV�[QW�YKNN�JGCT�HTQO�UQOG
XGPFQTU��FCVC�OKPKPI�YQTMU�YGNN�YKVJ�UCORNKPI���5VCVKUVKECN�VQQNU�ECP�FKG�YJGP�VJG
TGEQTF�PWODGTU�GZEGGF�C�HGY�����������'XGP�KH�[QW�CTG�OKPKPI�YKVJ�FCVCDCUGU�QH���
OKNNKQP�TQYU�QH�EWUVQOGT�FCVC��KH�[QWçTG�OKPKPI�VJCV�EWUVQOGT�FCVC��[QW�FQPçV�PGGF
VQ�NQQM�CV�GXGT[�EWUVQOGT���;QW�ECP�VCMG�C�UCORNG���+H�[QW�FQ�C�UCORNG�YKVJ��������
QT����������VJCVçU�UVKNN�C�NQV�QH�FCVC�DGECWUG�DWKNFKPI�C�OQFGN�CPF�WUKPI�VJGUG
VGEJPKSWGU�KPFWEVKXGN[�HTQO�VJG�FCVC�QP�C�RCTCNNGN�EQORWVGT�KU�UVKNN�IQKPI�VQ�VCMG�[QW
JQWTU�HQT�C�UKPING�OQFGN���5CORNKPI�UVKNN�YQTMU�FGURKVG�VJG�COQWPV�QH�FCVC���9G
JCXG�VJG�CDKNKV[�VQ�JCPFNG�NCTIG�COQWPVU�QH�FCVC���9G�TGFWEG�FGRGPFGPEG�QP�VJG
OQFGN���9JGP�[QW�DWKNF�C�NQIKUVKE�TGITGUUKQP�OQFGN��YJCV�FQ�[QW�JCXG�VQ�FQ!��(QT
GZCORNG��C�EQORCP[�VJCV�JCU����OKNNKQP�TQYU�QH�EWUVQOGT�FCVC�JCU�������EQNWOPU
HQT�GXGT[�EWUVQOGT���%CP�[QW�HKIWTG�QWV�YJKEJ�EQNWOPU�UJQWNF�DG�WUGF�VQ�DWKNF�C
OQFGN�QWV�QH�������EQNWOPU!��

6JCVçU�YJCV�RGQRNG�FQ�YJGP�VJG[�FQ�NQIKUVKE�TGITGUUKQP��6JG[�RKEM����QT���
RQVGPVKCN�OQFGNU���6JG[�FQ�UQOG�VTCPUHQTOCVKQPU�VQ�OCMG�VJGO�YKP��CPF�VJG[�FQ
UQOG�QVJGT�VJKPIU�VQ�JCPFNG�KPVGTCEVKQPU���'XGPVWCNN[��VJG[�EQOG�WR�YKVJ�C�YQTMCDNG
OQFGN���2GQRNG�YJQ�FQ�NQIKUVKE�TGITGUUKQP�FQ�C�IQQF�LQD��DWV�JQY�FQ�[QW�MPQY�KH
VJG�TKIJV�OQFGNU�JCXG�DGGP�UGNGEVGF!��*QY�FQ�[QW�MPQY�KH����DGVVGT�OQFGNU�GZKUV!�
/C[DG�[QW�ECP�UCETKHKEG�UQOG�CEEWTCE[�CPF�JCXG�QPN[�HQWT�XCTKCDNGU�CU�RTGFKEVQTU���

6JWU��YG�TGFWEG�UQOG�QH�VJG�FGRGPFGPE[��DWV�YGçTG�UVKNN�PQV�IQKPI�VQ�DWKNF�OQFGNU
QP�������XCTKCDNGU���9GçTG�UVKNN�IQKPI�VQ�RC[�HQT�QWT�FKOGPUKQPCNKV[��DWV�YG�FQPçV
JCXG�VQ�YQTT[�CDQWV�NKPGCT�CUUWORVKQPU�QT�PQTOCN�FKUVTKDWVKQPU���6JCV�YCU�JCPFNGF
KP�VJG�OQFGNKPI�VQQN���6JG�GORJCUKU�KU�QP�GZRNQTCVQT[�CPCN[UKU��PQV�EQPHKTOCVQT[
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CPCN[UKU���+H�[QW�DWKNF�C�OQFGN��[QW�OC[�YCPV�VQ�XGTKH[�QT�XCNKFCVG�KV�KP�C�TGCN�YQTNF
UKVWCVKQP���6JKU�KU�PGY�UVCVKUVKECN�UQHVYCTG�VJCV�VCMGU�CFXCPVCIG�QH�VJG�CFXCPEGU�KP
JCTFYCTG�CPF�DWKNFU�QP�VJG�UVCVKUVKEU�CPF�KPHQTOCVKQP�U[UVGOU���

6JKU�UQHVYCTG�KU�CNUQ�CKOGF�CV�GFWECVKPI�VJG�WUGTU���9JGP�+�UVCTVGF�RTQITCOOKPI��YG
FKFPçV�JCXG�C�)7+�KPVGTHCEG���#NN�YG�JCF�YGTG�\GTQU�CPF�QPGU�CPF�UQOGVKOGU�YG
FKFPçV�GXGP�JCXG�QPGU���+�YTQVG�CP�GPVKTG�FCVCDCUG�RTQITCO�WUKPI�QPN[�\GTQU�
5QOGVKOGU��KH�YG�FKFPçV�JCXG�\GTQU��YG�JCF�VQ�WUG�VJG�NGVVGT�é1�ê��9JCV�[QW�HKPF�KU
VJCV�VJG�UVCVKUVKECN�IWKFGU�CTG�OCVJGOCVKECNN[�UQRJKUVKECVGF�CPF�FGFKECVGF�WUGTU��DWV
YG�QHVGP�YCPV�VQ�GZVGPF�VJKU�ECRCDKNKV[�QP�RTQDNGOU�VJCV�OC[�DG�C�NKVVNG�NGUU�ETKVKECN
VQ�RGQRNG�YJQ�FQPçV�JCXG�CU�OWEJ�VTCKPKPI��DWV�WPFGTUVCPF�VJG�DWUKPGUU�CPF�VJG
FQOCKP�GZRGTVU�

6JG�FCVC�OKPKPI�VQQNU�ECP�JGNR�WU�FQ�VJKU���6JG[�JCXG�YGNN�OCFG�)7+U��CNVJQWIJ
[QW�UJQWNFPçV�OCMG�VJG�OKUVCMG�VJCV�C�)7+�KORNKGU�GCUG�QH�WUG���5QOG�RTQFWEVU�QWV
VJGTG�JCXG�YGNN�FGUKIPGF�FTQR�FQYP�OGPWU���6JG�PGWTCN�PGV�IKXGU�[QW����EJQKEGU
HQT�UWOOKPI�VJKPIU���6JG[�IKXG�[QW����EJQKEGU�HQT�VTCPUHQTOCVKQPU��CPF�+�ECPçV�GXGP
FGHKPG�YJCV�JCNH�VJQUG�EJQKEGU�CTG���

9GçXG�JGCTF�C�NQV�CDQWV�1.#2���1PG�QH�VJG�SWGUVKQPU�+�OQUV�HTGSWGPVN[�JGCT�HTQO
VJG�KPHQTOCVKQP�U[UVGOU�EQOOWPKV[�KU�YJCVçU�VJG�FKHHGTGPEG�DGVYGGP�1.#2�CPF
FCVC�OKPKPI!��1.#2�KU�PQV�FCVC�OKPKPI���4GOGODGT�VJCV�VJG�#�KP�1.#2�KU�CPCN[VKECN��
+P�CP�1.#2�GPXKTQPOGPV��[QW��VJG�WUGT��HQTOWNCVG�C�J[RQVJGUKU�CPF�FQ�C�UGTKGU�QH
SWGTKGU���;QW�V[RKECNN[�JCXG�C�FCVCDCUG�FGUKIP�VJCV�JGNRU�UWRRQTV�VJKU�YJGVJGT�KVçU�KP
C�TGNCVKQPCN�FCVCDCUG�QT�C�OWNVKFKOGPUKQPCN�FCVCDCUG�YJKNG�[QW�IQ�VJTQWIJ�VJGUG
SWGTKGU���;QW�CTG�VT[KPI�VQ�XGTKH[�VJG�J[RQVJGUKU�KP�VJG�FCVC���%CP�[QW�UWRRQTV�VJKU
J[RQVJGUKU!��;QWçTG�PQV�CUMKPI��RWTGN[�QWV�QH�KPVGTGUV��CNVJQWIJ�QEECUKQPCNN[�VJCV
JCRRGPU��6JG�IQXGTPOGPV�KU�YQTMKPI�VQ�UVQR�VJCV���6JG�RTQDNGO�KU��KH�[QW�JCXG
������EQNWOPU�QH�FCVC�QP�GXGT[�EWUVQOGT��ECP�[QW�HQTOWNCVG�CNN�VJG�J[RQVJGUGU�VJCV
OKIJV�RQUUKDN[�GZRNCKP�C�DGJCXKQT�VJCV�OKIJV�RTGFKEV�C�TKUM!��0Q�YC[���+�FQPçV�ECTG
JQY�YGNN�[QW�MPQY�[QWT�FCVC�CPF�[QWT�DWUKPGUU���;QW�PGGF�C�VQQN���+P�FCVC�OKPKPI�
KPUVGCF�QH�HQTOWNCVKPI�VJG�J[RQVJGUKU�CPF�XGTKH[KPI�KV�KP�VJG�FCVC��KV�KPFWEGU�VJG
OQFGN�HTQO�VJG�FCVCDCUG��UGCTEJGU�VJG�FCVC��CPF�KPFWEVKXGN[�EQOGU�WR�YKVJ�OQFGNU��
;QW�FQPçV�JCXG�VQ�XGTKH[�VJCV�FCVC�UWRRQTVU�KV���#NN�QH�VJCV��JQYGXGT��UVKNN�JCU�CP
KORQTVCPV�TQNG�VQ�RNC[���.GVçU�UC[�+çO�C�OCTMGVKPI�OCPCIGT�HQT�*CTNG[�&CXKFUQP
OQVQTE[ENGU��CPF�+�JCXG�FKUEQXGTGF�C�ITQWR�YG�CTG�PQV�UGNNKPI�VQ���+V�KU�C�ITQWR�QH�
RGQRNG����VQ����[GCTU�QNF��YJQ�JCXG�JCF�JKR�TGRNCEGOGPV�UWTIGT[�CPF�YGCT�C
UVTCPIG�VCVVQQ���#NN�VJKU�KPHQTOCVKQP�KU�CXCKNCDNG���+H�[QW�VJKPM�XKFGQ�UVQTGU�CTG�C
RTQDNGO��VJKPM�CDQWV�VCVVQQ�RCTNQTU���.GVçU�UC[�+çO�C�OCTMGVKPI�OCPCIGT�HQT�VJKU���+
YCPV�VQ�GODCTM�QP�C�����OKNNKQP�CF�ECORCKIP��DWV�+�JCXG�VQ�UVQR�CPF�VJKPM�JQY
OCP[�RGQRNG�DGNQPI�VQ�VJKU�ITQWR���.GV�OG�CPCN[\G�VJG�UK\G�QH�VJG�ITQWR�WUKPI�O[
1.#2�VQQN���+�FKUEQXGT�QPN[�UKZ�RGQRNG���
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+�EWV�O[�CF�DWFIGV�HTQO�����OKNNKQP�VQ����OKNNKQP���;QW�OWUV�WPFGTUVCPF�VJCV�KP
OCTMGVKPI��[QWT�KORQTVCPEG�KU�FKTGEVN[�RTQRQTVKQPCN�VQ�[QWT�CF�DWFIGV���9G�FKF�C
TGRQTV�QP�FCVC�OKPKPI�VQQNU���6JG�HKTUV�EJCRVGT�HTQO�VJG�TGRQTV�KU�ECNNGF�é#P
+PVTQFWEVKQP�VQ�&CVC�/KPKPI�CPF�-PQYNGFIG�&KUEQXGT[�ê��6JG�EJCRVGT�KU�C
UGOKVGEJPKECN�KPVTQFWEVKQP���2CTV�QH�QWT�UWTXG[�CUMGF�JQY�FCVC�OKPKPI�VQQNU�YGTG
WUGF��CPF�YG�HQWPF�VJCV�VJG[�CTG�QXGTYJGNOKPIN[�WUGF�KP�OCTMGVKPI�CRRNKECVKQPU��
6JG[�CTG�CNUQ�WUGF�KP�OCPWHCEVWTKPI�CRRNKECVKQPU���6JG[�CTG�PQV��CV�VJKU�RQKPV�
YKFGN[�WUGF�KP�CEVWCTKCN�OQFGNKPI��KPUWTCPEG�EQORCPKGU�HGGN�VJCV�CEVWCTKGU�CTG
UQOGYJCV�EQPUGTXCVKXG���+�JCXG�PQV�JCF�GPQWIJ�GZRGTKGPEG�VQ�XGTKH[�VJCV��DWV�+çF
NQXG�VQ�JGCT�HTQO�[QW�CHVGT�VJKU�UGUUKQP�

+çO�PQV�IQKPI�VQ�IQ�VJTQWIJ�VJGUG�CRRNKECVKQPU�KP�FGVCKN�DGECWUG�YG�FQPçV�JCXG
OWEJ�VKOG���*QYGXGT��+çF�NKMG�VQ�RQKPV�QWV�QPG�KPVGTGUVKPI�KUUWG���+V�KU�VJG�HTCWF
FGVGEVKQP�CRRNKECVKQP���6JKU�KU�C�DKI�KUUWG�KP�VJG�KPUWTCPEG�KPFWUVT[���2GQRNG�JCXG
DGGP�MPQYP�VQ�EQOOKV�KPUWTCPEG�HTCWF���*QY�FQ�[QW�FGVGEV�VJCV!��9JCV�FQ�[QW�FQ
CDQWV�KV!��+�JGCTF�KP�VJG�RCUV�VJCV�KPUWTCPEG�EQORCPKGU�CNYC[U�RC[�VQYKPI�ENCKOU
DGECWUG�KV�YCU�OQTG�GZRGPUKXG�VQ�XGTKH[�VJCV�UQOGDQF[�JCF�C�VQYKPI�GPFQTUGOGPV
VJCP�KV�YCU�VQ�RC[�VJG�����ENCKO���1PEG�RGQRNG�MPQY�VJCV��VJGP�VJG�RTQRQTVKQP�QH
KPXCNKF�ENCKOU�IQGU�WR��UQ�[QW�JCXG�VQ�UVCTV�EJGEMKPI���*QY�ECP�+�FGVGEV�HTCWF!��;QW
PGGF�VQ�WPFGTUVCPF�JQY�UCORNKPI�YQTMU��DWV�UCORNKPI�DGEQOGU�OQTG�FKHHKEWNV�VQ
FQ�DGECWUG�[QWçTG�NQQMKPI�HQT�KPHTGSWGPV�QEEWTTGPEGU���6JG�UK\G�QH�VJG�UCORNG
PGGFGF�KU�KPXGTUGN[�RTQRQTVKQPCN�VQ�VJG�HTGSWGPE[�QH�VJG�GHHGEV�[QWçTG�NQQMKPI�HQT��
;QWçNN�PGGF�C�XGT[�NCTIG�UCORNG�VJCV�ECP�CRRTQCEJ�VJG�UK\G�QH�VJG�NKCDKNKV[���6JG
GPVKTG�RTQEGUU�UVCTVU�YKVJ�C�RTQDNGO�UVCVGOGPV�CPF�RGQRNG�PGGF�VQ�NGCTP�JQY�VQ
OCMG�IQQF�RTQDNGO�UVCVGOGPVU���;QW�EQNNGEV�FCVC���;QW�EQPUQNKFCVG�CPF�ENGCP�VJG
FCVC���;QW�UGNGEV�TQYU�CPF�EQNWOPU���;QW�RTGRCTG�VJG�FCVC��CPF�VJGP�[QW�DWKNF�VJG
OQFGN���

'ZRGTKGPEG�JCU�UJQYP�VJCV�UQOGYJGTG�DGVYGGP�����CPF�����QH�VJG�VKOG�KU�URGPV
ETWPEJKPI�VJG�FCVC���+P�VJG�PGZV�RTGUGPVCVKQP��YGçNN�JGCT�CDQWV�UQOG�QH�VJG�KUUWGU�QH
DWKNFKPI�FCVC�YCTGJQWUGU���+�YKUJ�+�EQWNF�VGNN�[QW�QPEG�[QW�UGV�WR�[QWT�FCVC�CPF
OQXG�VQ�OQFGN�DWKNFKPI�KVçU�CNN�FQYPJKNN��DWV�VJCVçU�PQV�VTWG���6JCVçU�YJ[�+�RWV�UQOG
NQQRU�KP�VJGTG���+P�HCEV��KH�VJG�HKTUV�OQFGN�EQOGU�QWV�CPF�[QW�NKMG�KV��[QW�DGVVGT�IGV�TKF
QH�KV�KOOGFKCVGN[�DGECWUG�KVçU�RTQDCDN[�YTQPI���;QWçTG�IQKPI�VQ�JCXG�VQ�DWKNF�C
PWODGT�QH�OQFGNU�CPF�IQ�VJTQWIJ�NQQRU��XCNKFCVG��FGRNQ[��CPF�RWV�KV�QWV�KP�C�YC[�UQ
VJCV�RGQRNG�ECP�WUG�KV���+H�[QW�EQOG�WR�YKVJ�YC[U�QH�TCVKPI�RGQRNG��YJCV�IQQF�KU�KV�KH
[QW�JCXG�VQ�DG�ECNNGF�HQT�GXGT[�RQVGPVKCN�RQNKE[���;QW�PGGF�VQ�HKIWTG�QWV�CP�GHHGEVKXG
GORNQ[OGPV�OGEJCPKUO���6JGP��QPEG�[QW�FGRNQ[�C�OQFGN��[QW�PGGF�VQ�OQPKVQT�KV��
9JCV�KH�VJKPIU�EJCPIG!���+�UWURGEV�QXGT�VJG�PGZV�HGY�[GCTU��VJG�KPETGCUKPI�GHHKECE[�QH
CPVKDKQVKEU�KU�IQKPI�VQ�CHHGEV�UQOG�CEVWCTKCN�OQFGNU��NKHG�GZRGEVCPE[��HQT�GZCORNG���
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+�NKMG�VQ�FKXKFG�FCVC�OKPKPI�KPVQ�C�JKGTCTEJ[�QT�VCZQPQO[�QH�GNGOGPVU���6JG�HKTUV�KU
VJG�RTQDNGO�UVCVGOGPV���9JCV�KU�VJG�RTQDNGO�YGçTG�VT[KPI�VQ�UQNXG��CPF�YJCV�CTG�VJG
MKPFU�QH�OQFGNU�+çO�IQKPI�VQ�DWKNF�VQ�UQNXG�KV!��(QT�GZCORNG��EJWTPKPI�KU�C�RTQDNGO��
)QQF�EWUVQOGTU�NGCXG��DCF�EWUVQOGTU�UVC[���9JCV�ECP�+�FQ�CDQWV�VJKU!��/[�DWUKPGUU
RTQDNGO�KU�MGGRKPI�IQQF�EWUVQOGTU���+�YCPV�VQ�GPEQWTCIG�O[�IQQF�EWUVQOGTU�VQ
UVC[��UQ�+�FQ�C�TGITGUUKQP�VQ�RTGFKEV�RTQHKVCDKNKV[���9JCVçU�VJG�NKHGVKOG�XCNWG�QH�C
EWUVQOGT!��+�OC[�PGGF�VQ�FQ�DQVJ���#�NKHGVKOG�XCNWG�PQV�QPN[�EQORTKUGU�VJG�TGXGPWGU
VJCV�[QWçTG�IQKPI�VQ�RTQFWEG��DWV�CNUQ�VJG�CUUQEKCVGF�EQUVU���9JCV�CTG�O[�RC[QWVU
IQKPI�VQ�DG!��+P�VJKU�ECUG��+çO�IQKPI�VQ�DWKNF�KV�YKVJ�C�PGWTCN�PGV�CPF�RTGFKEV�YKVJ�VJG
VGEJPQNQI[��6JG�CNIQTKVJO�KU�C�DCEMFTQR�PGWTCN�PGV�KP�C�RCTVKEWNCT�RTQFWEV���+�CNUQ
YCPV�VQ�MPQY�YJQçU�IQKPI�VQ�UVC[�CPF�YJQçU�IQKPI�VQ�NGCXG���+P�VJCV�ENCUUKHKECVKQP
+çO�IQKPI�VQ�DWKNF�C�FGEKUKQP�VTGG��WUKPI�VJG�ECTV�CNIQTKVJO�CPF�C�RCTVKEWNCT
KORNGOGPVCVKQP�QH�ECTV���

6JGTG�CTG�OCP[�VGEJPQNQIKGU���6JG�VTCFKVKQPCN�VQQNU�CTG�UVKNN�KORQTVCPV��DWV�YG�JCXG
OCP[�QVJGT�VQQNU���6YQ�QH�VJG�OQUV�EQOOQPN[�WUGF�CTG�FGEKUKQP�VTGGU�CPF�PGWTCN
PGVU���6JGTG�CTG�VYQ�MKPFU�QH�FGEKUKQP�VTGGU���ENCUUKHKECVKQP�VTGGU�CPF�TGITGUUKQP�VTGGU�
#�TGITGUUKQP�VTGG�KU�WUGF�VQ�RTGFKEV�EQPVKPWQWU�XCNWGU��CPF�C�ENCUUKHKECVKQP�VTGG�KU
WUGF�VQ�URGEKH[�YJKEJ�ECVGIQT[�UQOGVJKPI�HCNNU�KP���6JKU�KU�C�OGVJQF�QH�UJQYKPI�C�UGV
QH�TWNGU��CPF�KV�JCU�DGGP�CTQWPF�HQT�C�NQPI�VKOG���9JCVçU�TGNCVKXGN[�TGEGPV�KU�VJG
CDKNKV[�VQ�KPFWEVKXGN[�HKPF�VJG�WPFGTN[KPI�TWNGU�VJCV�EKTEWOUETKDG�YJCV�JCRRGPU�VQ�C
FGEKUKQP�VTGG���6CMG�C�FGEKUKQP�VTGG�VJCVçU�IQKPI�VQ�RTGFKEV�YJQçU�C�IQQF�CPF�YJQçU�C
DCF�ETGFKV�TKUM���+H�[QWT�KPEQOG�KU�ITGCVGT�VJCP����������VJGP�VJCV�YQWNF�KORN[�VJCV
[QW�CTG�C�IQQF�ETGFKV�TKUM��UQ�YG�VCMG�VJG�[GU�RCVJ���+H�[QW�JCXG�JKIJ�FGDV��VJGP�YG
VTCXGN�FQYP�VJG�[GU�RCVJ��VJCV�YQWNF�DG�C�DCF�TKUM���9JGP�[QW�DWKNF�C�FGEKUKQP�VTGG��
[QW�JCXG�VQ�NQQM�CV�YJGVJGT�VJG�FCVC�CTG�GSWCN�VQ�VJG�PWODGT�QH�NGXGNU�KP�VJG�VTGG��
;QW�ECPçV�IQ�DGNQY�VJCV���;QW�ECP�DWKNF�VTGGU�VJCV�CTG�GXGP�YQTUG�VJCP�VJCV���

5Q�JQY�FQ�[QW�FGEKFG�KH�KPEQOG�KU�CV�VJG�TQQV!��.QQM�VQ�UGG�YJKEJ�QH�VJG�RQUUKDNG
RTGFKEVQTU�KU�VJG�DGUV���6JGP��CV�VJG�PGZV�NGXGN��FGVGTOKPG��QH�CNN�VJG�RQUUKDNG
RTGFKEVQTU��YJCVçU�VJG�DGUV�RTGFKEVQT���$[�VJG�YC[��YJGP�[QW�HKPF�C�RTGFKEVQT��[QW
VJGP�JCXG�VQ�NQQM�CV�CNN�VJG�XCNWGU�CPF�LWFIG�YJGTG�VJG�DGUV�RNCEG�KU�VQ�URNKV���9JCVçU
VJG�DGUV�FKUETKOKPCVQT!��&Q�VJKU�KPVGITCN�WPVKN�[QW�HKPCNN[�HKPF�YJCV�[QW�NKMG���6TGGU
QHHGT�VJG�CFXCPVCIG�QH�TWNGU�VJCV�CTG�OQTG�QT�NGUU�KPVGTRTGVCDNG���&GEKUKQP�VTGGU�CTG
XGT[�IQQF�FKUETKOKPCVQTU���

0GWTCN�PGVU�DGJCXG�FKHHGTGPVN[���0GWTQPU�KP�PGWTCN�PGVU�TGUGODNG�UQOG�CURGEVU�QH
VJG�DTCKP���0GWTQPU�CTG�CTTCPIGF�KP�NC[GTU���9JCV�YGçTG�IQKPI�VQ�FQ�KU�ETGCVG�C
NC[GTGF�TGRTGUGPVCVKQP���9GçTG�IQKPI�VQ�VCMG�QWT�KPRWV�XCTKCDNGU��CPF�YG�JCXG
YJCVçU�ECNNGF�C�JKFFGP�NC[GT�YKVJ�JKFFGP�PQFGU���#V�GCEJ�QPG�QH�VJGUG�PQFGU��YGçTG
IQKPI�VQ�VCMG�C�YGKIJVGF�UWO��VTCPUHQTO�KV��CPF�VJGP�IQ�VQ�VJG�PGZV�NC[GT��YJKEJ�KP
VJKU�ECUG��KU�LWUV�CP�QWVRWV�NC[GT���9GçTG�IQKPI�VQ�VCMG�C�YGKIJVGF�UWO�CICKP��CPF
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VJGP�YGçTG�IQKPI�VQ�UGG��JQY�IQQF�VJG�CPUYGT�KU���+P�DQVJ�FGEKUKQP�VTGGU�CPF�PGWTCN
PGVU��YJGP�[QW�DWKNF�C�OQFGN��[QW�VTCKP�KV���6JCVçU�VJG�VGTO�VJCV�EQOGU�QWV�QH
OCEJKPG�NGCTPKPI���+H�[QWçTG�C�UVCVKUVKEKCP��[QW�GUVKOCVG�KV���

+�JCXG�C�UGV�QH�FCVC�KP�YJKEJ�+�MPQY�VJG�TGUWNVU���+�DWKNF�VJKU�OQFGN��CPF�VJGP�+
XCNKFCVG�KV�CICKPUV�C�UGV�QH�FCVC�KP�YJKEJ�+�MPQY�VJG�TGUWNVU��YJKEJ�+�FKFPçV�WUG�KP
DWKNFKPI�VJG�OQFGN���6JGTG�CTG�OCP[�XCNKFCVKQP�UEJGOGU���6JGTGçU�ETQUU�XCNKFCVKQP��
DQQV�UVTCRRKPI��CPF�LCEM�MPKHKPI���;QW�ECP�WUG�VJGUG�FKHHGTGPV�XCNKFCVKQP�VGEJPKSWGU�
FGRGPFKPI�QP�VJG�EJCTCEVGTKUVKEU�QH�VJG�RTQDNGO���

+çO�IQKPI�VQ�FGUETKDG�C�DCEM�RTQRCICVKQP�PGWTCN�PGV���+�EJGEM�VJG�FKHHGTGPEG�DGVYGGP
YJCV�+çO�VT[KPI�VQ�RTGFKEV�CPF�O[�CEVWCN�RTGFKEVKQP���6JGP�+�IQ�DCEM�CPF�EJCPIG�VJG
YGKIJVU�HQT�O[�YGKIJVGF�UWO��CPF�+�RTQRCICVG�VJCV�EJCPIG�DCEM�KPVQ�O[�JKFFGP
NC[GT���+�VCMG�C�NQQM�CV�O[�GTTQT��CFLWUV�O[�YGKIJVU��CPF�VJGP�+�HGGF�HQTYCTF���+�EJGEM
YJCV�JCRRGPU�CICKP�YKVJ�VJG�PGZV�TQY��CPF�+�MGGR�NQQRKPI�VJTQWIJ�O[�FCVC���+H�+
JCXG����KPRWV�XCTKCDNGU�����XCTKCDNGU�KP�O[�JKFFGP�NC[GT��CPF����PQFGU�KP�O[
JKFFGP�NC[GT��JQY�OCP[�YGKIJVU�FQ�+�JCXG!��+�JCXG�OQTG�VJCP�[QW�VJKPM�DGECWUG�+
JCXG�CP�QWVRWV�NC[GT��KV�YQWNF�DG����VKOGU����QT�������YGKIJVU���+V�KU�PQV�UWTRTKUKPI
VJCV�PGWTCN�PGVU�ECP�DG�GZEGNNGPV�RTGFKEVQTU�DGECWUG�[QW�JCXG�������RCTCOGVGTU�VJCV
[QWçTG�WUKPI�VQ�HKV�C�EWTXG���+P�HCEV��[QW�ECP�VCMG�C�VCDNG�QH�TCPFQO�PWODGTU�CPF�HKV�KV
YKVJ�C�PGWTCN�PGV���+V�JCU�DGGP�FQPG���

;QW�RWV�VJG�PWODGTU�QP�C�EJCTV�CPF�TWP�C�PGWTCN�PGV���+V�YKNN�FTCY�C�EWTXG�VJCV�JKVU
GXGT[�QPG�QH�VJGO���1H�EQWTUG��KV�FQGUPçV�JKV�VJG�PGZV�QPG���6JCVçU�YJCV�YG�ECNN
QXGTHKV���7PNKMG�RGQRNG��PGWTCN�PGVU��FGEKUKQP�VTGGU��CPF�OQFGNU�ECP�DG�QXGTHKV���

6JGTG�CTG�FKHHGTGPV�YC[U�QH�FGRNQ[KPI�VJG�UQNWVKQP���;QW�ECP�CRRN[�VJG�OQFGN�VQ�C
FCVCDCUG��DWV�[QWçTG�IQKPI�VQ�IGV�UEQTGU���;QWçTG�IQKPI�VQ�UEQTG�VJG�RGQRNG�KP�VJG
FCVCDCUG���0Q�KPUWTCPEG�EQORCP[�VJCV�JCU�GXGT�TGLGEVGF�GXGT[�CRRNKECVKQP�JCU�GXGT
JCF�C�RC[QWV��

6JG�RQKPV�KU��YJQ�FQ�[QW�YCPV�VQ�CEEGRV��QT�ECP�[QW�FQ�UEQTGU!��6JGTG�CTG�UQOG
RGTVKPGPV�KUUWGU�KP�FCVC�OKPKPI���1PG�QH�VJG�VJKPIU�CDQWV�FCVC�OKPGU�KU�VJCV�CEVWCTKGU
DWKNF�OQFGNU�CPF�RTGFKEV�VJKPIU�CPF�WUG�XCTKCDNGU�HQT�RTGFKEVKPI�VJQUG�OQFGNU���+
YQWNF�CUUWOG�OQUV�QH�VJG�FCVC�[QW�WUG�KU�TGNCVGF�VQ�YJCV�[QWçTG�RTGFKEVKPI���*QY
OCP[�QH�[QW�WUG�OCIC\KPGU�UQOGDQF[�UWDUETKDGU�VQ�HQT�RTGFKEVKQPU!��0QV�OCP[��
;QW�FQ!��+V�OC[�DG�VJCV�UQOGQPG�YJQ�UWDUETKDGU�VQ�C�DKMGT�OCIC\KPG�KU�C�YQTUG�TKUM
VJCP�UQOGQPG�YJQ�UWDUETKDGU�VQ�/QFGTP�$TKFG���

6JGTG�CTG�OCP[�KUUWGU�NKMG�VJCV�TGICTFKPI�YJKEJ�XCTKCDNGU�[QW�KPENWFG�CPF�YJKEJ
XCTKCDNGU�[QW�GZENWFG���%CP�[QW�CHHQTF�VQ�DWKNF�OQFGNU�QP�NCTIG�PWODGTU�QH
XCTKCDNGU!��6JGTGçU�CP�KPVGTGUVKPI�EQWTV�ECUG�KP�%CNKHQTPKC�KP�YJKEJ�C�EQORCP[�HQWPF
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VJCV�[QWT�FTKXKPI�TGEQTF�KU�C�IQQF�RTGFKEVQT�QH�[QWT�ETGFKV�TKUM���+�IWGUU�KH�[QWçTG�C
DCF�FTKXGT��[QW�FKG�DGHQTG�[QW�ECP�RC[�[QWT�FGDVU���6JG�EQORCP[�YCU�UWGF�D[
UQOGDQF[�YJQ�YCU�FGPKGF�ETGFKV���*G�UCKF�VJCV�LWUV�DGECWUG�JG�JCF�����RQKPVU
FKFPçV�OGCP�JG�FKFPçV�RC[�JKU�FGDVU��*G�ENCKOGF��é+�RCKF�CNN�VJGUG�HKPGU�CPF�+�UVKNN
RC[�O[�FGDVU�ê��6JG[�OCFG�CP�KPSWKT[���

9JGP�[QW�CTG�DWKNFKPI�C�U[UVGO��KV�KU�KORQTVCPV�VQ�TGOGODGT�VJCV�[QW�PQV�QPN[�JCXG
MPQYNGFIG�VJCV�[QW�JCXG�FKUEQXGTGF�VJTQWIJ�FCVC�OKPKPI��DWV�[QW�CNUQ�JCXG�C�NQV�QH
FQOCKP�MPQYNGFIG���;QW�JCXG�JKUVQT[���;QW�FQPçV�PGGF�FCVC�OKPKPI�VQ�FGVGTOKPG
VJCV�UQOGQPG�YJQ�KU�C�RKNQV�HQT�VJG�$NWG�#PIGNU�KU�PQV�PGEGUUCTKN[�VJG�DGUV�TKUM�HQT
NKHG�KPUWTCPEG���/C[DG�VJG[�CTG��+�FQPçV�MPQY���;QW�FQPçV�PGGF�VQ�MPQY�VJCV
UQOGDQF[�YJQ�KU�UM[FKXKPI�YKVJQWV�RCTCEJWVGU�KU�C�DCF�TKUM�
GXGP�KH�VJCV�RGTUQP�JCU
C�VJGQT[�CDQWV�JQY�JG�JQNFU�JKU�DQF[����5Q�[QW�YCPV�VQ�KPEQTRQTCVG�VJCV�MPQYNGFIG
CPF�VJGP�CRRN[�VJG�TWNGU��

9JGP�[QW�DTKPI�FCVC�OKPKPI�KPVQ�CP�QTICPK\CVKQP��[QWçTG�IQKPI�VQ�TWP�KPVQ�UQOG
FKHHKEWNVKGU���+�HKPF�OQTG�RTQDNGOU�QP�VJG�QTICPK\CVKQPCN�UKFG�VJCP�QP�VJG
VGEJPQNQIKECN�UKFG�DGECWUG�OCP[�ITQWRU�CTG�KPXQNXGF���;QWçXG�IQV�VJG�RTQXKFGTU�
[QWçXG�IQV�VJG�HQNMU�YJQ�DWKNF�OQFGNU��[QWçXG�IQV�VJG�HQNMU�YJQ�DWKNF�CRRNKECVKQPU
HQT�FGRNQ[KPI�VJG�OQFGNU��CPF�[QWçXG�IQV�VJG�HQNMU�YJQ�WUG�VJG�OQFGNU���+�EQWNF�CFF
QVJGT�ITQWRU��UWEJ�CU�VJG�RGQRNG�YJQ�CTG�RC[KPI�VJG�DKNNU�
CPF�VJGTG�OKIJV�GXGP�DG
FKHHGTGPV�DKNN�RC[GTU�KP�OQTG�ITQWRU����5Q�VJGTG�CTG�OCP[�KPVGTGUVKPI�KUUWGU���6JGP
[QW�JCXG�VQ�EQPUKFGT�VJG�UMKNN�NGXGNU���9JQ�CTG�VJG�RGQRNG�YJQ�CTG�IQKPI�VQ�DG�WUKPI
VJKU!��9JQ�CTG�VJG�RGQRNG�YJQ�CTG�IQKPI�VQ�DG�FGXGNQRKPI�VJG�OQFGNU�CPF�DWKNFKPI
VJG�FGRNQ[GF�CRRNKECVKQPU!��9JGP�YG�VCNM�CDQWV�RTQFWEVU��KV�KU�C�OKUVCMG�VQ�UKORN[
UC[��VJKU�KU�C�JKIJ�GPF�RTQFWEV�QT�C�NQY�GPF�RTQFWEV���6JCVçU�VQQ�GCU[���;QW�PGGF�VQ
NQQM�CV�YJCV�VJG�RTQFWEV�FQGU���6JGTG�CTG�RTQFWEVU�VJCV�JCXG�DGGP�RCEMCIGF�HQT
RCTVKEWNCT�KPFWUVTKGU�CPF�RCTVKEWNCT�CRRNKECVKQPU�YKVJKP�KPFWUVTKGU���6JGTG�CTG�CNUQ
RTQFWEVU�VJCV�DWKNF�OQFGNU�CETQUU�C�DTQCF�URGEVTWO���

6JGTG�CTG�IQQF�RTQFWEVU�VQFC[���6JKU�KU�PQV�C�OCVWTG�OCTMGV���6JG�RTQFWEVU�JCXG�PQV
TGCEJGF�VJG�NGXGN�QH�OCVWTKV[�VJCV�FCVCDCUG�OCPCIGOGPV�U[UVGOU�QT�VTCFKVKQPCN
UVCVKUVKECN�RCEMCIGU�JCXG��DWV�VJG[�CTG�IQQF�RTQFWEVU���+�YQWNF�UWIIGUV�VJCV�[QW
KPXGUVKICVG�JQY�FCVC�OKPKPI�RTQFWEVU�ECP�JGNR�[QW�FQ�C�DGVVGT�LQD�KP�OGGVKPI�[QWT
IQCNU�CPF�OKUUKQPU��

+P�EQPENWUKQP��FCVC�CTG�UVTCVGIKE�CUUGVU�CPF�[QW�ECP�WUG�FCVC�RTQRGTN[�VQ�VTCPUHQTO
[QWT�DWUKPGUU���-PQYNGFIG�FKUEQXGT[�KU�C�RTQEGUU��PQV�C�RTQFWEV���6JGTG�KU�PQ
RTQFWEV�VJCV�[QW�ECP�DW[�VJCV�YKNN�IGV�VJG�LQD�FQPG�HQT�[QW���5KOKNCTN[��DW[KPI�C
UJQXGN�FQGU�PQV�FKI�JQNGU���+PVGNNKIGPV�FCVC�OKPKPI�TGSWKTGU�C�OKZ�QH�VQQNU�CPF
VGEJPKSWGU�CPF�[QW�PGGF�VQ�MPQY�DQVJ�VJG�VQQNU�CPF�VJG�DWUKPGUU�VQ�UWEEGGF���+H
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[QW�FQ�PQV�CXCKN�[QWTUGNH�QH�GXGT[�CXCKNCDNG�VQQN��[QW�CTG�CV�C�FKUCFXCPVCIG��
%QPXGTUGN[��C�IQQF�VQQN�KU�YQTVJNGUU�KH�[QW�FQPçV�MPQY�VJG�DWUKPGUU�CPF�FCVC��

/T��&CXNKP���$TCF�/WTTC[�KU�IQKPI�VQ�VCNM�CDQWV�UQOG�QH�VJG�YQTM�JG�JCU�FQPG�YKVJ
YJCV�YGçF�RTQDCDN[�ECNN�&1.#2�RTQFWEVU���6YQ�CPF�C�JCNH�[GCTU�CIQ��+�ICXG�C
RTGUGPVCVKQP�KP�0GY�1TNGCPU�QP�1.#2�CPF�+�VTKGF�VQ�DTKPI�VJKU�KFGC�VQ�RGQRNGçU
CVVGPVKQP��DWV�VJGTG�YCUPçV�CP[DQF[�YJQ�UGGOGF�VQ�DG�WUKPI�VJG�VGEJPQNQI[���+�YCU
XGT[�GZEKVGF�CDQWV�UKZ�OQPVJU�CIQ�YJGP�$TCF�ECNNGF�CPF�VQNF�OG�JG�JCF�CEVWCNN[
URQMGP�VQ�ENKGPVU�CDQWV�VJGUG�VJKPIU�CPF�EQPFWEVGF�UQOG�RKNQV�GZRGTKOGPVCVKQP��
*GçU�JGTG�VQ�FKUEWUU�JKU�GZRGTKGPEGU�YKVJ�WU��

/T��,��$TCFNG[�/WTTC[����+çO�PQV�C�VGEJPQNQIKECN�GZRGTV���+�EQOG�HTQO�VJG�RNCKP�QNF
CEVWCTKCN�RGTURGEVKXG��CPF�+çXG�UGGP�UQOG�CRRNKECVKQPU�QH�VJKU�MKPF�QH�VGEJPQNQI[�CPF
YQTM�VJCV�YG�FQ���6JG�GORJCUKU�QH�O[�VCNM�KU�IQKPI�VQ�DG�HTQO�VJG�WUGT�UKFG��QT
OQTG�URGEKHKECNN[��HTQO�VJG�CEVWCT[çU�RGTURGEVKXG���9J[�FQ�YG�GXGP�ECTG�CDQWV�VJKU!�
+�JQRG�[QWçNN�ICKP�C�ITGCVGT�CRRTGEKCVKQP�QH�VJCV�SWGUVKQP�CU�+�TWP�VJTQWIJ�O[
RTGUGPVCVKQP���

.GVçU�UVCTV�QHH�YKVJ�UQOGVJKPI�VJCV�YG�JCXG�VTCFKVKQPCNN[�NQQMGF�CVåGZRGTKGPEG
UVWFKGU���9JCVçU�VJG�DKI�FGCN�CDQWV�GZRGTKGPEG�UVWFKGU!��9G�CNN�MPQY�VJCV
GZRGTKGPEG�UVWFKGU�CTG�WUGF�HQT�RTKEKPI���9G�CNUQ�WUG�VJGO�HQT�RTQFWEV
FGXGNQROGPV���+V�CNN�DQKNU�FQYP�VQ�DGKPI�C�OCLQT�EQORQPGPV�KP�QWT�OQFGNKPI
CEVKXKV[���9G�CNN�MPQY�VJKU��DWV�VJGTGçU�PQV�CU�OWEJ�CVVGPVKQP�IKXGP�VQ�VJKU��RTKOCTKN[
DGECWUG�QH�CNN�VJG�FCVC�KUUWGU�VJCV�YG�TWP�KPVQ�YJGP�RWVVKPI�VQIGVJGT�CP�GZRGTKGPEG
UVWF[���6JKU�IGVU�FQYP�VQ�YJGTG�VGEJPQNQI[�JCU�EQOG�KPVQ�RNC[��CPF�VJCV�KU�YJCV
YGçXG�DGGP�CDNG�VQ�WUG�VGEJPQNQI[�HQT��9G��RWV�VQIGVJGT�UNKEM�OQFGNKPI�U[UVGOU�
NKMG�6#5�QT�265��QT�QPG�QH�OCP[�RTQLGEVKQP�OQFGNU���

6JGUG�OQFGNU�EQOG�HTQO�VJG�WUGT�RGTURGEVKXG���9G�UVCTVGF�QWV�D[�WUKPI
URTGCFUJGGVU��CPF�PQY�YG�JCXG�VJGUG�ITGCV�OQFGNKPI�U[UVGOU����*GTD�VQWEJGF�WRQP
C�RQKPV�VJCV�+�VJKPM�CFFTGUUGU�C�RTQDNGO�YKVJ�QWT�RTQEGUU���HQT�YJCV�YG�FQ��VJGUG
OQFGNKPI�U[UVGOU�CTG�TGCNN[�OQTG�QH�C�FGUETKRVKXG�OQFGN���+�VJKPM�JG�FGUETKDGF�VJCV�C
NKVVNG�HWTVJGT��UQ�+�OKIJV�DG�OKUWUKPI�VJG�VGTO�UQOGYJCV���1WT�OQFGNKPI�U[UVGOU
GPCDNG�WU�VQ�WPFGTUVCPF�VJG�TGNCVKQPUJKRU�DGVYGGP�VJG�XCTKQWU�RTQFWEVU�YGçTG�VT[KPI
VQ�NQQM�CV�QT�WPFGTUVCPF���$WV�KV�TGCNN[�FQGUPçV�JCXG�CP[�RTGFKEVKXG�XCNWG���

6JG�OQFGNKPI�U[UVGOU�IKXG�WU�C�RTQEGUU���#U�YG�DCEM�FQYP�KPVQ�VJKU�RTQEGUU��YG
UGG�VJCV�VJG�JGCTV�QH�VJCV�RTGFKEVKXG�XCNWG�EQOGU�OQTG�HTQO�VJG�UVCPFRQKPV�QH�VJG
FCVC�CPF�JQY�YGçTG�HGGFKPI�KPVQ�VJCV�OQFGN���'ZRGTKGPEG�UVWFKGU�CTG�C�XGT[�MG[
EQORQPGPV���'ZRGTKGPEG�UVWFKGU�GPCDNG�WU�VQ�ECRVWTG�UQOG�QH�VJG�MG[�GNGOGPVU�QH
VJG�FCVC��UQ�VJCV�YGçTG�CDNG�VQ�GZRTGUU�VJCV�KP�VJGUG�OQFGNU�CPF��KP�VWTP��RTQLGEV
HQTYCTF�YJCV�YG�VJKPM�YKNN�JCRRGP���
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+çO�IQKPI�VQ�VCNM�OQUVN[�CDQWV�GZRGTKGPEG�UVWFKGU�KP�OQFGNKPI�DGECWUG��CU�[QW�UCY
HTQO�VJG�RTGXKQWU�FKCITCO��FCVC�CTG�CV�VJG�JGCTV�QH�DQVJ�QH�VJGUG���9G�MPQY�VJCV
GZRGTKGPEG�UVWFKGU�CTG�OQTG�QT�NGUU�C�UVWF[�QH�VJG�RQRWNCVKQP��OQXGOGPV
EJCTCEVGTKUVKEU��QT�DGJCXKQT�QH�C�RQRWNCVKQP��QT�NCRUGU��OQTVCNKV[��CPF�UQ�HQTVJ��
#EVWCNN[��+�VJKPM�VJG�MG[�RCTV�QH�YJCV�GZRGTKGPEG�UVWFKGU�FQ�HQT�WU�KU�RTQXKFG�C�DTKFIG
VQ�VJG�TGCNKV[�QH�VJG�UKVWCVKQP�YGçTG�VT[KPI�VQ�WPFGTUVCPF���6JCVçU�XGT[�KORQTVCPV���9G
JCXG�VJGUG�ITGCV�OQFGNU��DWV�KH�YG�FQPçV�JCXG�EQPHKFGPEG�CPF�VKG�DCEM�VQ�VJG
UKVWCVKQP�VJCV�YGçTG�VT[KPI�VQ�WPFGTUVCPF��VJGP�KV�TGCNN[�OCMGU�VJG�OQFGNU�WUGNGUU�
9GçTG�KP�VJCV�ECVGIQT[�VJCV�*GTD�FGUETKDGU�CU�WUGNGUU���

.GVçU�HQEWU�QP�UQOG�QH�VJG�KUUWGU�VJCV�YG�HCEGF�KP�FQKPI�GZRGTKGPEG�UVWFKGU�QT
OQFGNU���+çO�IQKPI�VQ�UVCTV�YKVJ�GZRGTKGPEG�UVWFKGU���+VçU�CNN�DCUGF�QP�FCVC���+P�HCEV��+
VJKPM�VJCVçU�QPG�QH�VJG�TGCUQPU�VJCV�GZRGTKGPEG�UVWFKGU�JCXG�OQXGF�VQ�VJG
DCEMITQWPF���6JG[�ECP�DG�SWKVG�DQTKPI���

)GVVKPI�ENGCP��EQPUKUVGPV�FCVC�KU�C�DKI�KUUWG�YJGP�[QW�FQ�CP�GZRGTKGPEG�UVWF[���+VçU�C
DKI�RTQEGUU���6JGTG�OWUV�DG�EQPUKUVGPE[�QH�VJCV�FCVC�YKVJ�QVJGT�UQWTEGU��UWEJ�CU
TGRQTVU��CPPWCN�UVCVGOGPVU��CPF�HKPCPEKCN�UVCVGOGPVU���6JG�FCVC�DGJKPF�VJG
GZRGTKGPEG�UVWFKGU�KU�VJG�UCOG�FCVC�VJCV�HGGFU�KPVQ�VJG�OQFGN���/CP[�VKOGU�VJCVçU�PQV
MPQYP���

6JG�PGZV�KUUWG�KU�VJG�DNCEM�DQZ�RTQEGUU��6JKPM�QH�YJCV�V[RKECNN[�QEEWTU�YJGP�CP
GZRGTKGPEG�UVWF[�U[UVGO�JCU�DGGP�UGV�WR��GURGEKCNN[�QP�VJG�DKI�OCKPHTCOG�U[UVGOU
VJCV�*GTD�FGUETKDGF���6JQUG�VJCV�EQWNF�FQ�9KPFQYU�YQWNF�HKNN�VJKU�TQQO���+P�VJQUG
OCKPHTCOG�U[UVGOU�YG�IQ�VQ�VJQUG�+6�O[UVKECN�RGQRNG���9G�VGNN�VJGO�YJCV�YG�YCPV�
CPF�VJG[�UGV�WR�C�PKEG�U[UVGO�YKVJ�TGRQTVU�HQT�WU���/QTG�QT�NGUU��KVçU�C�DNCEM�DQZ
RTQEGUU���5KOKNCTN[�YJGP�YG�UVCTV�IQKPI�FQYP�VJG�RCVJ�VQ�DWKNF�VJQUG�OQFGNU��YG�IQ
VQ�VJQUG�UCOG�+6�RGQRNG�CPF�VGNN�VJGO�YG�PGGF�UKOKNCT�FCVC�VQ�DG�CDNG�VQ�WPFGTUVCPF
YJCV�VQ�OQFGN���#HVGT�VCNMKPI�VQ�VJGO��YG��QP�HCKVJ��DGNKGXG�VJCV�KVçU�CNN�EQOKPI�HTQO
VJG�UCOG�UQWTEG���+P�HCEV��YG�MPQY�VJQUG�FCVC�CTG�PQV�CNN�VJG�UCOG���6JG[�CTG
QXGTNQQMGF��CPF�VJCVçU�YJGTG�+�VJKPM�UGTKQWU�KUUWGU�CTKUG���

1DVCKPKPI�ENGCP�FCVC�KU�CNUQ�C�RTQDNGO�KP�VJG�OQFGNKPI�RTQEGUU���+P�HCEV��VJG
RTQDNGO�KU�PQV�QPN[�TGVTKGXKPI�VJG�FCVC��DWV�IGVVKPI�VJG�FCVC�KP�C�WUCDNG�HQTOCV���6JKU
KU�C�OCLQT�FGVCKN���9G�OWUV�JCXG�C�IQQF�HQTOCV�VJCV�YG�ECP�WUG���+çO�UWTG�UQOG�QH
[QW�JCXG�UVTWIINGF�YKVJ�FCVC�YJGTG�VJGTG�CTG�UQOG�HWPP[�NQQMKPI�\GTQU�CPF�[QW
FQPçV�MPQY�YJCV�VQ�FQ�YKVJ�VJGO���;QW�URGPF�VJG�PGZV�VJTGG�OQPVJU�DCPIKPI�[QWT
JGCF�CICKPUV�VJG�YCNN���

6JG�UGEQPF�KUUWG�KU�EQPUKUVGPE[�QH�VJG�FCVC���%QPUKUVGPE[�KU�XGT[�KORQTVCPV���6JKU
DQKNU�FQYP�VQ�XCNKFCVKQP���#TG�YG�CDNG�VQ�XCNKFCVG�VJG�FCVC�VQ�UJQY�UQOGVJKPI�KU
OQFGNGF�QP�C�UVCVKE�DCUKU!��+U�KV�TGRTGUGPVCVKXG�QH�YJCV�YG�VJKPM�YG�YCPV�VQ�NQQM�CV�



�� 4'%14&��8QNWOG���

VJG�RTQFWEVU�YG�YCPV�VQ�NQQM�CV��VJG�RQRWNCVKQP��VJG�EQORCP[!��5GEQPF��CTG�VJG
FCVC�UQOGYJCV�VKGF�VQ�F[PCOKE�KPVGTCEVKQPU�KP�VJG�EQORCP[�CPF�CTG�VJQUG
TGRTGUGPVGF�D[�VJKPIU�UWEJ�CU�KPEQOG�UVCVGOGPVU!��%CP�YG�TGNCVG�VJG�GZRGTKGPEG
UVWF[�FCVC�DCEM�VQ�VJCV!

6JG�NCUV�KUUWG�JCU�VQ�FQ�YKVJ�JQY�[QW�EQWNF�IQ�VJTQWIJ�VJKU�RTQEGUU�CPF�CNN�VJKU
YQTM��CPF�VJGP�CHVGT�[QW�UGV�WR�VJKU�VJKPI��UWFFGPN[�UQOGDQF[�GNUG�KP�CPQVJGT�CTGC
YCPVU�VQ�DWKNF�C�FKHHGTGPV�OQFGN���6JKU�RGTUQP�GKVJGT�FQGU�C�FKHHGTGPV�MKPF�QH�RTQEGUU
QT�FQGU�C�DWUKPGUU�RNCPPKPI�OQFGN�XGTUWU�CP�GODGFFGF�OQFGN���*G�OC[�TGJCUJ�CNN
VJG�UCOG�RTQDNGOU�CNN�QXGT�CICKP���*G�IQGU�VQ�VJG�DNCEM�DQZ��DWV�KV�KU�PQV�XGT[
GHHKEKGPV���5WTG�GPQWIJ��VGEJPQNQI[�EQOGU�VQ�VJG�TGUEWG�KP�QWT�UKVWCVKQP���

+çO�IQKPI�VQ�HQEWU�PQY�QP�VJG�OCKP�RQKPV�QH�QWT�RTGUGPVCVKQP��YJKEJ�KU�FCVC
YCTGJQWUKPI���.GV�OG�IGV�CV�VJG�DCUKE�EQPEGRVU�DGJKPF�FCVC�YCTGJQWUKPI��+�JQRG
VJCV�[QW�ECP�CRRTGEKCVG��CU�*GTD�FKUEWUUGF���VJKPIU�UWEJ�CU�C�ENWUVGT�TCVG��UGGKPI
XCTKQWU�TGNCVKQPUJKRU��CPF�VJG�FKUVCPEGU�DGVYGGP�ITQWRU�YKVJ�UKOKNCT�EJCTCEVGTKUVKEU��
9GNN��VJCV�TKPIU�VTWG�YKVJ�YJCV�KPUWTCPEG�UVWFKGU�CTG�QT�YJCV�YG�VT[�VQ�FQ���9JCV�YG
JCXG�JKUVQTKECNN[�FQPG�YKVJ�FCVC�KU�NQQM�CV�VJG�JKUVQTKECN�TGNCVKQPUJKRU�CPF�FGVGTOKPG
YJCVçU�JCRRGPKPI�VJGTG��2GTJCRU�[QW�ECP�UVCTV�VQ�CRRTGEKCVG�VJG�EQPPGEVKQP�VJCV�YG
JCXG�YKVJ�VJKU�FCVC�YCTGJQWUG�CRRTQCEJ�

9JCV�KU�C�FCVC�YCTGJQWUG!��#ICKP��+çO�IQKPI�VQ�UVCTV�CV�VJG�DCUG�NGXGN���/C[DG�CNN�QH
[QW�WPFGTUVQQF�1.#2��&1.#2��CPF�/1.#2��UQ�+çNN�UVCTV�CV�VJG�DCUG�NGXGN����#�FCVC
YCTGJQWUG�KU�NKMG�C�NCTIG�EQPVCKPGT�YJGTG�VJG�FCVC�TGUKFGU���+V�KU�C�FCVC�TGRQUKVQT[��
6JKU�KU�KPVGITCVGF�UVQTGF�FCVC���6JG�MG[�YQTF�KU�KPVGITCVGF��KVçU�EQPVKPWQWUN[�HGF��
6KOKPI�QH�VJCV�FCVC��CU�HCT�CU�YJGP�[QWçTG�NQQMKPI�CV�KV��KU�EQPUKUVGPV���;QW�FQPçV
JCXG�VQ�YQTT[�CDQWV�IQKPI�VQ�VJG�U[UVGO�RGQRNG�VQ�FQ�QPG�TGRQTV�CPF�VJGP�UGPFKPI
UQOGDQF[�GNUG�VQ�VJQUG�UCOG�RGQRNG�VQ�FQ�CPQVJGT�TGRQTV���;QW�VJKPM�VJG[�CTG�VJG
UCOG�FCVC��DWV�VJG[çTG�PQV���6JG[�FQPçV�UGGO�VQ�VKG�VQIGVJGT���6JG�O[TKCF�QH�VKOKPI
RTQDNGOU�CTG�FGCNV�YKVJ�JGTG���

6JG�HKGNF�PCOG�KU�C�OCLQT�KUUWG���;QW�OC[�IQ�VQ�[QWT�U[UVGOU�RGQRNG�CPF�YCPV�QPG
TGRQTV�VJCV�UC[U��é6JKU�KU�ITQUU�RTGOKWOU�ê�CPF�VJGP�[QWçNN�IGV�CPQVJGT�TGRQTV�VJCV
UC[U��é)TQUU�RTGOKWOU�ê��;QW�UVCTV�NQQMKPI�CV�VJG�VYQ�HQT�VJG�UCOG�RQNKE[JQNFGT�CV
VJCV�NGXGN��DWV�VJG[çTG�EQORNGVGN[�FKHHGTGPV���;QW�TGCNK\G�VJCV�QPG�KPENWFGU�RQNKE[
HGGU�CPF�CPQVJGT�KPENWFGU�OQFCN�NQCFKPI��CPF�[QW��UVWEM�KP�VJKU�VCPINGF�YGD��RWV�KV
KP�C�HQNFGT�KP�JQRGU�VJCV�VJG�RGTUQP�YJQ�YCPVU�VQ�FQ�VJG�RTQLGEV�HQTIGVU�CDQWV�KV��
;QW�YCPV�C�UKPING�UGV�QH�PCOKPI�EQPXGPVKQPU�UQ�VJCV�[QW�ECP�GPUWTG�VJCV�éITQUU
RTGOKWOê�OGCPU�QPG�VJKPI�CETQUU�VJG�DQCTF�HQT�YJCVGXGT�FCVC�CTG�HGF�KPVQ�VJKU
EQPVCKPGT���
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6JG�NCUV�RQKPV�KU�XGT[�KORQTVCPV�KP�VJKU�NCTIG�RTQEGUU���+�VJKPM�VJKU�YCU�CFFTGUUGF
GCTNKGT���#ICKP��YJCV�+çO�IQKPI�VQ�JKIJNKIJV�JGTG�+�JQRG�YKNN�KNNWUVTCVG�C�UOCNNGT
CRRTQCEJ���6JKU�FCVC�YCTGJQWUG�EQPEGRV�KU�RQYGTHWN�HTQO�C�XGT[�DCUKE�UVCPFRQKPV�
YJKEJ�KU��[QWçTG�CDNG�VQ�XKUWCNK\G�OWEJ�DGVVGT�JQY�CNN�VJKU�FCVC�OKPKPI�CPF
YCTGJQWUKPI�QRGTCVGU���+H�[QW�VJKPM�FCVC�YCTGJQWUG��VJCVçU�DGECWUG�VJCVçU�YJCV
[QWçTG�TGCNN[�FQKPI���;QWçTG�VCMKPI�[QWT�FCVC�CPF�[QWçTG�YCTGJQWUKPI�KV�WR�HTQPV��
;QWçTG�VCMKPI�CNN�VJG�CEVKXKVKGU�VJCV�[QW�YQWNF�FQ�YKVJ�VJG�FCVCåENGCPKPI�
KPVGITCVKPI��CPF�WPFGTUVCPFKPI�VJG�FCVCåCPF�FQKPI�KV�HKTUV���1PEG�[QW�JCXG�C�ENGCT
WPFGTUVCPFKPI�QH�VJG�NKOKVCVKQPU�CPF�YJCV�VJCV�FCVC�OGCPU��CPF�CU�[QW�UVCTV�JCXKPI
GXGT[VJKPI�HGGF�KPVQ�VJG�EQTRQTCVG�YKFG�FCVC�YCTGJQWUG��[QW�ECP�VJGP�OCMG
RTGFKEVKQPU�HTQO�VJCV�FCVC���

;QW�YCPV�VJG�UCOG�EQPVCKPGT�CPF�VJG�UCOG�FGHKPKVKQPU�HQT�VJG�HKGNF���9JGVJGT�KVçU�HQT
VJG�HKPCPEKCN�RGQRNG��OQFGNKPI��QT�GZRGTKGPEG�UVWFKGU���[QWçTG�CDNG�VQ�NQQM�CV�VJG
UCOG�UQWTEG��CPF�+�VJKPM�VJCVçU�GZVTGOGN[�DGPGHKEKCN�QXGT�VJG�EWTTGPV�RTQEGUU���+VçU
PQV�C�DNCEM�DQZ�RTQEGUU���'XGT[VJKPI�HGGFU�KPVQ�VJKU�U[UVGO���

#PQVJGT�OCLQT�CFXCPVCIG�QH�VJKU�RTQEGUU�KU�VJKU�EQPUKUVGPE[�KP�XCNKFCVKQP�+�URQMG�QH
GCTNKGT��YJKEJ�KU�C�ETKVKECN�DCEMDQPG�VQ�GXGT[VJKPI�YG�FQ���9G�FQ�C�OQFGNKPI�U[UVGO
QT�RWV�VQIGVJGT�C�OQFGN��DWV�YG�ECPçV�EQPXKPEG�QVJGTU�VJCV�VJG�OQFGN�KPFGGF�VKGF
DCEM�VQ�VJG�TGUV�QH�VJG�QRGTCVKQP�QH�VJG�EQORCP[���;QW�ECP�UC[��é6JKU�KU�O[�OQFGN
CPF�JGTGçU�O[�FCVC���.GV�OG�UJQY�[QW�JQY�VJQUG�FCVC�VKG�VQ�VJG�DNWG�DQQM�CPF�NGV
OG�UJQY�[QW�JQY�VJKU�CNUQ�VKGU�VQ�[QWT�TGRQTV�ê�CPF�YCNM�EQPHKFGPVKCNN[�KPVQ�C�IKXGP
RGTUQPçU�QHHKEG�CPF�RWNN�QWV�[QWT�OQFGN��6JG�FCVC�VJCV�CTG�UWRRQTVKPI�KV�CTG�EQOKPI
HTQO�VJG�UCOG�UQWTEG�CPF�JCXG�VJG�UCOG�FGHKPKVKQPU���

#PQVJGT�OCLQT�RQKPV�QH�VJKU�KU�VJCV�KVçU�PQV�IQKPI�VQ�UQNXG�[QWT�RTQDNGOU���+H�[QW�JCXG
DCF�FCVC��[QW�JCXG�DCF�FCVC���/CP[�RGQRNG�UC[��é9G�JCXG�DCF�FCVC��9GçXG�URGPV
[GCTU�QP�KV�ê��9JCV�VJKU�FQGU�HQT�[QW�KU�ETGCVG�C�RTQEGUU�CTQWPF�YJKEJ�[QW�ECP
QTICPK\G�[QWT�FCVC���;QW�MPQY�[QWT�NKOKVCVKQPU���+H�[QW�JCXG�VJTGG�EGTVCKP�HKGNFU�VJCV
CTG�EQORNGVGN[�OGCPKPINGUU�YJGTG�VJG[çXG�DGGP�QTICPK\GF��[QW�WPFGTUVCPF�KV��CPF
[QWçTG�CDNG�VQ�UWOOCTK\G�KV��[QW�IQ�DCEM�VQ�VJG�+6�RGQRNG�CPF�VJG�U[UVGOU�CPF�UVCTV
VQ�OCMG�RTQITGUU�QP�KV��CU�QRRQUGF�VQ�FQKPI�C�QPG�[GCT�DKI�RTQLGEV���#NN�VJGUG�RGQRNG
FGFKECVG�C�[GCT�VQ�VJG�RTQLGEV��6JG[�NGCXG�KV�CPF�PGXGT�YCPV�VQ�UGG�KV�CICKP���9JQ
MPQYU�YJCV�JCRRGPU�VQ�KV!��

+çO�IQKPI�VQ�FKUEWUU�UQOG�QH�VJG�EQORQPGPVU�QH�VJKU�FCVC�YCTGJQWUG�QT�FCVC�OCTV��
6JGTG�KU�YJCV�+�ECNN�VJG�EQTRQTCVG�YKFG�FCVC�YCTGJQWUG��YJKEJ�OKIJV�DG�C�UVQTG�QH
FCVC�CETQUU�VJG�DQCTF�HQT�CNN�QT�OCP[�EQTRQTCVG�CEVKXKVKGU���9JCV�YGçTG�HQEWUKPI�QP
JGTG�KU�OQTG�QH�VJG�URGEKHKE�CRRNKECVKQP�QH�UQOG�QH�VJG�CEVKXKVKGU�VJCV�YG�FQ�CU
CEVWCTKGU���9G�ECP�DGPGHKV�HTQO�VJKU�RTQEGUU���
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#�FCVCDCUG�KU�LWUV�C�VCDNG�QH�FCVCåTQYU�QH�KPHQTOCVKQP�CPF�EQNWOPU�QH�KPHQTOCVKQP��
6JG�TQYU��UKOKNCT�VQ�RQNKE[JQNFGT�KPHQTOCVKQP��EQPVCKPU�FGUEGPFKPI�RQNKE[�PWODGTU��
%QNWOPU�EQPVCKP�KPHQTOCVKQP�UWEJ�CU�RTGOKWOU�RCKF�VQ�FCVG��XQNWOG��EQXGTCIG
COQWPV��CPF�TKFGTU��VJKPIU�QH�VJCV�PCVWTG�YQWNF�TWP�CETQUU�VJG�VQR���6JCVçU�CNN�C
FCVCDCUG�KU���

4GNCVKQPCN�FCVCDCUGU�OCMG�VJKU�C�RQYGTHWN�CRRTQCEJ���9KVJ�C�TGNCVKQPCN�FCVCDCUG�
[QW�JCXG�VYQ�FKHHGTGPV�VCDNGU�YKVJ�C�EQOOQP�HKGNF�GZKUVKPI�DGVYGGP�DQVJ�QH�VJGO�
YJKEJ�OC[�DG�C�RQNKE[JQNFGT�PWODGT���;QW�JCXG�EQOOQP�KPHQTOCVKQP�RQKPVU�HTQO
YJKEJ�[QWçTG�CDNG�VQ�RWNN�VQIGVJGT�VJG�FCVC�HTQO�CNN�VJQUG�FKHHGTGPV�U[UVGOU�VQ�FQ
[QWT�CPCN[UKU���+V�GPCDNGU�[QW�VQ�CXQKF�JCXKPI�VQ�RWNN�VQIGVJGT�GXGT[VJKPI�KPVQ�QPG
DKI�FCVCDCUG��YJKEJ�KU�CP�KPGHHKEKGPV�RTQEGUU���#U�+�UCKF�GCTNKGT��FCVC�YCTGJQWUKPI�KU
QPG�DKI�UVGR�CJGCF�QH�VJKU�KP�VJKU�TGNCVKQPCN�FCVCDCUG�UVTWEVWTG��DWV�VJKU�+�JQRG�YKNN
JGNR�[QW�VQ�UVCTV�VQ�RKEVWTG�CPF�WPFGTUVCPF�JQY�VJGUG�TGNCVKQPUJKRU�QRGTCVG�CPF�VJG
RQYGT�DGJKPF�VJG�FCVC�YCTGJQWUG���

9JCV�CTG�UQOG�QH�VJG�CFXCPVCIGU�QH�VJKU�YJQNG�RTQEGUU!��1PG�NGXGTCIG�EQOGU�YKVJ
EWTTGPV�FCVC�UQWTEGU���6JGTG�KU�PQ�PGGF�VQ�ETGCVG�OQTG�TGRQTVU�QT�UWD�DCUGU���(KTUV�
[QWçTG�CDNG�VQ�VCMG�VJG�TCY�FCVC�HTQO�VJG�U[UVGOU�KP�VJKU�TGRQUKVQT[���+VçU�JGNRHWN�VQ
DG�CDNG�VQ�WPFGTUVCPF�YJCV�KU�QWV�VJGTG���5GEQPF��[QWçTG�CDNG�VQ�FTKXG�[QWT�OWNVKRNG
RTQEGUUGU�HTQO�VJG�UCOG�UQWTEG�QT�HTQO�VJG�UCOG�TGRQUKVQT[��UWEJ�CU�OQFGNKPI��QT
GZRGTKGPEG�UVWFKGU���6JKTF��VJGTG�KU�YJQNGUCNKPI�QH�VJG�FCVC�HWPEVKQPU���#U�+�UCKF
GCTNKGT��YJGP�[QW�FQ�VJKU��[QW�URGPF�UKZ�OQPVJU�FQKPI�KV�KP�QPG�CTGC��YJKNG�CPQVJGT
RGTUQP�YCPVU�VQ�FQ�UQOGVJKPI�UKOKNCT���6JCVçU�YCUVGF�GHHQTV�TGRNKECVGF�OCP[�VKOGU��
*GTG�[QW�RWV�HQTVJ�CNN�VJG�GHHQTV�YKVJ�VJG�FCVC�WR�HTQPV���;QW�JCXG�GCU[�VQ�KPVGITCVG
OWNVKRNG�FCVC�UQWTEGU���+VçU�ETKVKECN�VQ�DG�CDNG�VQ�UVCTV�UOCNN���

+�JCF�GZRGTKGPEG�YQTMKPI�YKVJ�EQORCPKGU�YJGTG�[QWçTG�CDNG�VQ�UGV�WR�CP
GZRGTKGPEG�UVWF[�U[UVGO�YKVJ�VYQ�QT�VJTGG�FCVC�UQWTEGU��(TQO�VJGTG�[QW�ECP�CFF
FCVC�UQWTEGU�CU�VJG[�DGEQOG�CXCKNCDNG�QT�CU�VKOG�RGTOKVU�DGECWUG�QH�VJG�TGNCVKQPCN
UVTWEVWTG��[QW�FQPçV�PGGF�VQ�JCXG�GXGT[VJKPI�WR�HTQPV���;QW�JCXG�[QWT
CFOKPKUVTCVKQP�U[UVGO�QT�OC[DG�C�ENCKO�U[UVGO�VJCV�DGEQOGU�CXCKNCDNG�C�NKVVNG�NCVGT��
;QW�CNUQ�JCXG�CIGPE[�KPHQTOCVKQP���;QWçTG�CDNG�VQ�EQPVKPWG�VQ�KORTQXG�WRQP�VJCV
YKVJQWV�TWKPKPI�[QWT�EWTTGPV�RTQEGUU���

�1DVCKPKPI�SWKEM�CPUYGTU�VQ�EQORNGZ�SWGUVKQPU�FGVGTOKPGU�VJG�RQYGT�QH�C
FCVCDCUG���#�SWGT[�QT�FCVCDCUG�UVTWEVWTG�GPCDNGU�[QW�VQ�CUM�SWGUVKQPU��UWEJ�CU�éIKXG
OG�CNN�VJG�RQNKEKGU�UQNF�KP�VJKU�UVCVG�QT�VJGUG�VJTGG�IGQITCRJKECN�TGIKQPU�VJCV�JCXG�C
XQNWOG�VJCVçU�ITGCVGT�VJCP�VJKU�YKVJ�C�EGTVCKP�WPFGTYTKVKPI�ENCUU�ê��;QW�ECP�CFF�VQ
VJCV�NKUV�CPF�OCMG�C�EQORNGZ�SWGUVKQP���;QW�ECP�JKV�C�DWVVQP�CPF��YKVJKP�UGEQPFU�
IGV�DCEM�C�UWOOCT[�QH�VJG�FCVC�VJCV�CFFTGUUGU�VJCV�SWGUVKQP�CPF�KVU�OCLQT�DGPGHKVU���+
DGNKGXG�VJCV�YJGP�YG�UVCTV�VCNMKPI�CDQWV�1.#2��41.#2��CPF�QVJGT�RTQEGUUKPI�VQQNU�
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VJCV�UKOKNCTN[�IGVU�CV�VJCV�MKPF�QH�RQYGT�CU�YGNN��DWV�KP�C�OWEJ�ITGCVGT�YC[���(KPCNN[�
VJGTG�KU�VJG�CDKNKV[�VQ�KPVGITCVG�OWNVKRNG�UQWTEGU��YJKEJ�OGCPU�VJCV�[QW�ECP�UVCTV
UOCNN�CPF�GCUKN[�GZRCPF���


