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5WOOCT[���2TGNKOKPCT[�TGUWNVU�QH�CP�51#�URQPUQTGF�UVWF[�QH�VJG�TGNCVKQPUJKR�QH�CP
GEQPQOGVTKEU�UGTKGU�VQ�NKHG�KPUWTCPEG�EQORCP[�QRGTCVKQPU�KU�RTGUGPVGF���6JG
TGUGCTEJGTU�JCXG�EQPUVTWEVGF�C�FCVCDCUG�QH�CPPWCN�UVCVGOGPV�HKGNFU�WUKPI�0CVKQPCN
#UUQEKCVKQP�QH�+PUWTCPEG�%QOOKUUKQPGTUç�
0#+%��VCRGU�HQT�VJG�RCUV����[GCTU�YKVJ
CRRTQZKOCVGN[�������EQORCPKGU�RGT�[GCT���7UKPI�VJKU�FCVCDCUG��VJG[�GZCOKPGF�VJG
KORCEV�QH�DQVJ�HKTO�URGEKHKE�CPF�GEQPQOKE�HCEVQTU�QP�VJG�RGTHQTOCPEG�QH�KPFKXKFWCN
NKHG�KPUWTCPEG�EQORCPKGU�

/T��#NNCP�$TGPFGT���+	O�C�RTKPEKRCN�KP�VJG�TKUM�HKPCPEG�CPF�KPUWTCPEG�RTCEVKEG�CV
9KNNKCO�/GTEGT�KP�6QTQPVQ���4QDGTV�*Q[V�KU�HTQO�VJG�7PKXGTUKV[�QH�)GQTIKC�CPF
'FYKP�*WUVGCF�KU�HTQO�VJG�*C[�)TQWR�KP�9CUJKPIVQP���1WT�TGEQTFGT�KU�<CKP�/QJG[�
&GGP��C�TGUGCTEJ�CEVWCT[�YKVJ�VJG�51#��YJQ�KU�TGURQPUKDNG�HQT�VJG�KPUWTCPEG�CPF
KPXGUVOGPV�RTCEVKEG�CTGCU���*G�JCU�DGGP�SWKVG�KPUVTWOGPVCN�KP�TWPPKPI�VJG�RTQLGEVU
YG	TG�IQKPI�VQ�DG�VCNMKPI�CDQWV���

#EVWCTKGU�JCXG�CNYC[U�WUGF�OCVJGOCVKECN�OQFGNU�KP�VJGKT�YQTM���9KVJ�VJG�CTTKXCN�QH
EJGCR�CPF�CDWPFCPV�EQORWVKPI�RQYGT��VJG�PCVWTG�QH�VJG�OQFGNU�VJCV�YG�WUG��CPF
VJG�WUGU�VQ�YJKEJ�YG�RWV�VJGUG�OQFGNU��KU�EJCPIKPI�CPF�GXQNXKPI���+P�RCTVKEWNCT�
YG	TG�OCMKPI�KPETGCUKPI�WUG�QH�ECUJ�HNQY�RTQLGEVKQP�OQFGNU�VQ�UVWF[�CPF�VQ�XCNWG
RGPUKQP�RNCPU��KPUWTCPEG�EQORCPKGU��CPF�NCTIG�UECNG�U[UVGOU�UWEJ�CU�5QEKCN
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5GEWTKV[���+V	U�PQV�UWTRTKUKPI��VJGTGHQTG��VJCV�VJG�TGUGCTEJ�CEVKXKV[�YKVJKP�VJG�51#
FGXQVGF�VQ�CEVWCTKCN�OQFGNKPI�JCU�DGGP�KPETGCUKPI�TCRKFN[�TGEGPVN[��

+P�&GEGODGT�������YG�JGNF�VJG�HKTUV�QH�YJCV�KU�GZRGEVGF�VQ�DG�C�UGTKGU�QH�UGOKPCTU
QP�CEVWCTKCN�OQFGNKPI���6JKU�UGOKPCT�YCU�JGNF�CV�)GQTIKC�5VCVG�7PKXGTUKV[�KP
#VNCPVC���6JGTG�YGTG�UGXGTCN�GZEGNNGPV�VCNMU�FGNKXGTGF�CV�VJG�UGOKPCT��YJKEJ�YGTG
RWDNKUJGF�KP�KUUWG�PWODGT�VJTGG�QH�VJG�HKTUV�XQNWOG�QH�VJG�0QTVJ�#OGTKECP�#EVWCTKCN
,QWTPCN���+H�[QW�JCXGP	V�CNTGCF[�UGGP�VJGO��+	F�TGCNN[�TGEQOOGPF�VJCV�[QW�RKEM�WR
VJCV�KUUWG�CPF�TGCF�VJGO�DGECWUG�VJGTG	U�UQOG�TGCNN[�ITGCV�KPHQTOCVKQP�VJGTG���9G
JCF�CPPQWPEGF�CV�VJG�VKOG�VJCV�YG�KPVGPFGF�VQ�OCMG�VJGUG�UGOKPCTU�CPF�VJKU
OQFGNKPI�CEVKXKV[�C�TGIWNCT�GXGPV��CPF�YG�CTG�DGIKPPKPI�VQ�RNCP�PQY�HQT�VJG�UGEQPF
UWEJ�EQPHGTGPEG��YJKEJ�YKNN�DG�JGNF�KP�GKVJGT�NCVG�URTKPI�QT�GCTN[�HCNN�QH��������6JG
HKTUV�UGOKPCT�YCU�FGFKECVGF�VQ�VJG�OGOQT[�QH�VJG�NCVG�'F�.GY��C�HQTOGT�2TGUKFGPV�QH
VJG�51#��CPF�C�RTKOG�OQXGT�QH�QWT�FGXGNQROGPV�QH�TGUGCTEJ�KP�CEVWCTKCN�OQFGNKPI��
/WEJ�QH�VJG�YQTM�VJCV�YG	NN�DG�FKUEWUUKPI�KU�KP�HCEV�FWG�VQ�'F	U�HQTEGHWN�RWUJ�VQ�IGV
RGQRNG�YQTMKPI�KP�VJKU�CTGC���#V�C�OGGVKPI�KP�EQPPGEVKQP�YKVJ�VJG������CPPWCN
OGGVKPI�QH�VJG�51#��VJG�51#�$QCTF�QH�)QXGTPQTU�GUVCDNKUJGF�C�RTK\G�KP�OGOQT[�QH
'F�.GY�VJCV�YKNN�DG�IKXGP�HQT�VJG�DGUV�RCRGT�QP�CEVWCTKCN�OQFGNKPI�VJCV�KU�UWDOKVVGF
YKVJKP�VJG�EQORGVKVKQP�RGTKQF���#U�KV�JCRRGPU��VJG�EQORGVKVKQP�RGTKQF�HQT�VJG�HKTUV
RTK\G�ENQUGU�CV�VJG�GPF�QH�&GEGODGT��������6JG�RTK\G�KU�KP�VJG�COQWPV�QH����������
9G�JQRG�VJCV�YG�YQWNF�CYCTF�VJKU�HKTUV�RTK\G�CV�VJG�PGZV�OQFGNKPI�UGOKPCT�

$GUKFGU�URQPUQTKPI�UGOKPCTU�CPF�OGGVKPI�UGUUKQPU�QP�OQFGNKPI��UWEJ�CU�VJKU�QPG�
VJG�51#�JCU�C�PWODGT�QH�HWPFGF�TGUGCTEJ�RTQLGEVU�QP�OQFGNKPI���4GUGCTEJGTU�CTG
EQPVTCEVGF��HQT�C�HGG��VQ�ECTT[�QWV�TGUGCTEJ�QP�C�URGEKHKE�RTQLGEV���6JG�TGUGCTEJGTU
TGRQTV�VQ�RTQLGEV�QXGTUKIJV�ITQWRU�VJCV�CTG�EQORQUGF�QH�XQNWPVGGT�51#�OGODGTU��
9G	TG�IQKPI�VQ�JGCT�CDQWV�VYQ�UWEJ�RTQLGEVU���$QVJ�CTG�EQPEGTPGF�YKVJ�DCEMITQWPF
CUUWORVKQPU�VJCV�WPFGTNKG�QWT�CEVWCTKCN�OQFGNUåUWEJ�CU�GEQPQOKE�CUUWORVKQPU�QT
FGOQITCRJKE�CUUWORVKQPU���6JG�HKTUV�QH�VJGUG�UVWFKGU��CPF�RCTVKEWNCTN[�VJG�QPG�VJCV
YCU�OQVKXCVGF�D[�'F�.GY��KU�EQPEGTPGF�YKVJ�VJG�TGNCVKQPUJKR�DGVYGGP�EGTVCKP
GEQPQOGVTKEU�UGTKGU�CPF�NKHG�KPUWTCPEG�EQORCP[�QRGTCVKQPU���6JG�IQCN�QH�VJKU
TGUGCTEJ�KU�VQ�RTQFWEG�NKHG�KPUWTGT�HKPCPEKCN�RGTHQTOCPEG�OQFGNU�VJCV�KPVGITCVG
OCTMGV�CPF�GEQPQOKE�XCTKCDNGU�YKVJ�CP�KPUWTGT	U�QYP�CUUGV��RTQFWEV�OKZ��CPF
ECRKVCN�UVTWEVWTG�EJQKEGU���6JG�TGUGCTEJGTU�HQT�VJKU�RTQLGEV�CTG�QWT�URGCMGT��2TQHGUUQT
4QDGTV�*Q[V��CPF�JKU�EQNNGCIWGU��2TQHGUUQT�/CTM�$TQYP�QH�VJG�7PKXGTUKV[�QH
9KUEQPUKP�CV�/CFKUQP�CPF�2TQHGUUQT�,COGU�%CTUQP�QH�+NNKPQKU�5VCVG�7PKXGTUKV[�CV
0QTOCN���+�CO�VJG�EJCKTOCP�QH�VJG�RTQLGEV�QXGTUKIJV�ITQWR���2TQHGUUQT�4QDGTV�*Q[V�KU
RTQHGUUQT�QH�TKUM�OCPCIGOGPV�CPF�KPUWTCPEG�KP�VJG�6GTT[�%QNNGIG�QH�$WUKPGUU�CV�VJG
7PKXGTUKV[�QH�)GQTIKC�KP�#VJGPU���*G�YKNN�DG�URGCMKPI�QP�VJKU�RTQLGEV�

6JG�UGEQPF�RTQLGEV�KU�KP�VJG�CTGC�QH�RGPUKQP�OQFGNKPI���6Q�DG�RTGEKUG��VJG�RTQLGEV�KU
C�OCETQFGOQITCRJKE�OQFGN�HGCUKDKNKV[�UVWF[åKV�YKNN�CUUGUU�VJG�WUGHWNPGUU�CPF
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NKOKVCVKQPU�QH�GZKUVKPI�OQFGNU�CPF�FCVC�UQWTEGU�HQT�RTQLGEVKPI�VJG�GHHGEV�QH�EJCPIGU
KP�VJG�GPXKTQPOGPV�QP�VJG�FGUKIP�CPF�EQUV�QH�TGVKTGOGPV�DGPGHKV�RNCPU���9G	NN�JGCT
CDQWV�VJG�YQTM�QH�VJKU�RTQLGEV�HTQO�'F�*WUVGCF��CP�(5#��CPF�C�UWDEQPVTCEVQT�QP�VJKU
RTQLGEV���*G�KU�UGPKQT�XKEG�RTGUKFGPV�KP�EJCTIG�QH�VJG�DGPGHKVU�FKXKUKQP�QH�VJG�*C[
)TQWR�KP�9CUJKPIVQP��CPF�JG�JCU�FQPG�GZVGPUKXG�YQTM�KP�OQFGNKPI�RTQLGEVU�HQT�VJG
&GRCTVOGPV�QH�.CDQT�
&1.��CPF�VJG�%QPITGUUKQPCN�4GUGCTEJ�5GTXKEG���

/T��4QDGTV�'��*Q[V���+	NN�DG�VCNMKPI�VQ�[QW�CDQWV�VJG�TGUWNVU�QH�VJGUG�RTQLGEVU�VJCV�CTG
TGRQTVGF�KP�VYQ�RCRGTU���#U�YCU�DTKGHN[�FGUETKDGF�VQ�[QW��VJG�IQCN�QH�VJKU�TGUGCTEJ�KU
VQ�KPXGUVKICVG�VJG�KORQTVCPEG�QH�XCTKQWU�GEQPQOKE�CPF�OCTMGV�HCEVQTU�QP�NKHG�KPUWTGT
HKPCPEKCN�RGTHQTOCPEG�YJKNG�EQPVTQNNKPI�UQOG�QH�VJG�HKTO�EJCTCEVGTKUVKEU�VJCV�YGTG
FGUETKDGF�LWUV�C�HGY�OQOGPVU�CIQ�

+çF�NKMG�VQ�FKUEWUU�QWT�OQVKXCVKQP�HQT�VJG�HQEWU�VJCV�YG�VQQM�KP�VJKU�TGUGCTEJ���#U�YCU
LWUV�CTVKEWNCVGF��UQOG�RTKOCT[�OQVKXCVKQP�YCU�VJG�HCEV�VJCV�VJGTG	U�C�VTGOGPFQWU�CPF
ITQYKPI�KPVGTGUV�KP�FQKPI�F[PCOKE�HKPCPEKCN�CPCN[UKU���6JG�51#�OQFGNKPI�RTQLGEV
VJCV�YG	TG�C�RCTV�QH�KU�EGTVCKPN[�QPG�GZCORNG�QH�VJCV���

6JG�%CUWCNV[�#EVWCTKCN�5QEKGV[�
%#5��JCU�CNUQ�DGGP�RTQCEVKXG�KP�UWRRQTVKPI�UQOG
YQTM�KP�VJKU�FKTGEVKQP��CPF�VJG[�CEVWCNN[�JCXG�C�9GD�UKVG�VJCV�VJG[	XG�UGV�WR�VQ
FKUUGOKPCVG�UQOG�QH�VJG�KPHQTOCVKQP���9JCV�YG�UGG�KP�UQOG�QH�VJG�RTKQT�NKVGTCVWTG��CV
NGCUV�VJG�CECFGOKE�NKVGTCVWTG��YCU�C�HCKTN[�UKIPKHKECPV�HQEWU�QP�C�TCVJGT�UGXGTG
OGCUWTG�QH�HKPCPEKCN�RGTHQTOCPEG��PCOGN[�DCPMTWRVE[���/WEJ�QH�VJG�HQEWU�JCF�DGGP
KP�NQQMKPI�CV�NKHG�KPUWTGT�KPUQNXGPE[���#�PWODGT�QH�RCRGTU�VJCV�JCXG�EQOG�QWV�QXGT
VJG�NCUV�HGY�[GCTU�GZCOKPG�KUUWGU�KP�OQFGNKPI�DCPMTWRVEKGU�KP�VJG�7�5��CPF�KP�UQOG
QVJGT�OCTMGVU���/QUV�QH�VJQUG�UVWFKGU�HQEWUGF�UQNGN[�QP�HKTO�URGEKHKE�EJCTCEVGTKUVKEU��

5QOG�YQTM�VJCV�YG�CVVGORVGF�VQ�FQ�KP�VJG�OKFUV�QH�VJKU�RTQLGEV�TGUWNVGF�KP�VJG�HKTUV�QH
VJG�VYQ�RCRGTU�VJCV�ECOG�QWV�QH�VJG�RTQLGEV���6JG[�YGTG�VQ�NQQM�CV�YJCV�UQTVU�QH
GEQPQOKE�HCEVQTU�OKIJV�JCXG�CEVWCNN[�DGGP�KPFKECVKXG�QH�DCPMTWRVE[�NGXGNU�KP
EQORCPKGU�KP�VJG�NKHG�KPUWTCPEG�KPFWUVT[�QXGT�VJG�NCUV����[GCTU���+	NN�VQWEJ�QP�UQOG
QH�VJQUG�TGUWNVU�NCVGT���9JCV�VJG�UGEQPF�RCRGT�TGCNN[�GPFGF�WR�RTQFWEKPI�YCU�CP
CEMPQYNGFIOGPV�VJCV�DCPMTWRVE[�KU�QHH�VJG�TCFCT�UETGGP���9JCV�YG	TG�TGCNN[�OQTG
EQPEGTPGF�CDQWV�KU�QPIQKPI�EQPEGTP�KUUWGU�QH�HKPCPEKCN�RGTHQTOCPEG���6JGTGHQTG�
YJCV�UQTVU�QH�HCEVQTU�FQ�YG�UGG�VJCV�CTG�UKIPKHKECPV�HQT�QXGT�����QH�VJG�KPUWTCPEG
OCTMGV��CV�NGCUV�KP�VJG�7�5���VJCV�FQGUP	V�GPEQWPVGT�DCPMTWRVE[!��6JKU�UGIOGPV�JCU�VQ
YQTT[�OQTG�CDQWV�VJGKT�QPIQKPI�HKPCPEKCN�RGTHQTOCPEG���6JCV�KU�OQTG�UKIPKHKECPV�VQ
OCPCIGTU�CPF�CEVWCTKGU�VJCV�CTG�KPXQNXGF�KP�VJG�OQFGNKPI�RTQEGUU�

#U�+	XG�CNNWFGF�VQ��VJG�UVWF[�CEVWCNN[�JCU�NGF�VQ�VYQ�RCRGTU���6JG�HKTUV�QPG�KU�D[
$TQYP��%CTUQP��CPF�*Q[V�HTQO�5GRVGODGT��������9G�NQQM�CV�VJG�KPUQNXGPE[�TCVG�KP
VJG�7�5��QXGT�C�HCKTN[�NGPIVJ[�RGTKQF��CPF�YG�WUG�SWCTVGTN[�FCVC�HTQO������VQ�������
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9G�NQQM�CV�GEQPQOKE�CPF�OCTMGV�RTGFKEVQTU�VJCV�OKIJV�JCXG�DGGP�KPFKECVKXG�QH
JKIJGT�DCPMTWRVE[�NGXGNU�KP�VJCV�RGTKQF���6JG�OGVJQFQNQI[�GPFU�WR�DGKPI�C�NQIKUVKECN
OQFGNKPI�GZGTEKUG�QT�C�TGITGUUKQP�OQFGN�VJCV�YG�WVKNK\G�KP�VJCV�RTQLGEV���6JG�UGEQPF
RCRGT�HQEWUGU�C�NKVVNG�OQTG�QP�VJG�QPIQKPI�EQPEGTP�CURGEVU���+	NN�OGPVKQP�YJCV
OGCUWTGU�YG	XG�WUGF�CV�VJKU�UVCIG��DWV�VJGTG�CTG�QPIQKPI�EQPEGTP�OGCUWTGU�QH
HKPCPEKCN�RGTHQTOCPEG���9G�KPEQTRQTCVG�HKTO�URGEKHKE�EJCTCEVGTKUVKEU�CPF�GEQPQOKE
RTGFKEVQTU�QT�RQVGPVKCN�RTGFKEVQTU���9G�GPF�WR�YKVJ�CPPWCN�FCVC�HQT�������NKHG
KPUWTGTU���#ICKP��VJKU�KU�DCUGF�QP�7�5��EQORCPKGU���#HVGT�CP����[GCT�RGTKQF�
����ä����YG�GPF�WR�YKVJ�C�RCPGN�FCVC�UGV�WR�QT�ETQUU�UGEVKQPCN�VKOG�UGTKGU�FCVC��
9G�JCXG�FCVC�QP�EQORCPKGU�QXGT�VKOG�CPF�VJGP�HQT�C�PWODGT�QH�EQORCPKGU��

6JG�OGVJQFQNQI[�RWVU�WU�KPVQ�VJG�TGCNO�QH�WUKPI�UQOG�QH�VJG�RCPGN�FCVC�OGVJQFU�
NKMG�QPG�YC[��HKZGF�GHHGEVU��CPF�TCPFQO�GHHGEVU�OQFGNU���5QOG�QH�[QW�CTG�OQXKPI
OQTG�KP�VJG�FKTGEVKQP�QH�FQKPI�UQOG�GEQPQOGVTKE�OQFGNKPI�QT�HKPCPEKCN�OQFGNKPI��
6JG�FCVC�RCEMCIG�VJCV�YG�WUG�KU�ECNNGF�.GOFGR���+V	U�UQTV�QH�VJG�GEQPQOGVTKEKCP	U
UQHVYCTG�HQT�C�NQV�QH�VJKU�GEQPQOKE�OQFGNKPI��CPF�KV�RTQXKFGU�C�PWODGT�QH�VJGUG
TQWVKPGU�HQT�FQKPI�VJG�MKPFU�QH�CPCN[UKU�VJCV�YG�FQ�JGTG���6JKU�YQTMU�HKPG�QP�LWUV�C
TGIWNCT�FGUMVQR�RGTUQPCN�EQORWVGT�
2%����

.GV�OG�LWUV�OGPVKQP�VQ�[QW��VJGP��YJKEJ�HCEVQTU�CTG�KPEQTRQTCVGF�KP�VJG�UVWF[�WR�VQ
VJKU�RQKPV���6JKU�KU�EGTVCKPN[�PQV�CP�GZJCWUVKXG�NKUV��DWV�YG�VTKGF�VQ�NQQM�CV�YJCV�YG
VJQWIJV�OKIJV�DG�VJG�OQUV�TGNGXCPV�GEQPQOKE�CPF�OCTMGV�FCVC�VQ�KPEQTRQTCVG���+	NN
OGPVKQP�UQOG�QH�VJG�HKTO�URGEKHKE�KPHQTOCVKQP�VJCV�YG�ECRVWTG�CU�YGNN���6JGTG�KU�VJG
WPGORNQ[OGPV�TCVG��FKURQUCDNG�RGTUQPCN�KPEQOG�RGT�ECRKVC��UVQEM�OCTMGV�TGVWTPU�
5VCPFCTF�CPF�2QQTçU�
5�2�������CPF�EJCPIG�KP�UJQTV�VGTO�KPVGTGUV�TCVGU���6JG
VJKPMKPI�DGJKPF�VJKU�KU�VJCV�KV	U�TGNCVKXGN[�YGNN�WPFGTUVQQF�VJCV�NKHG�KPUWTGTU�VGPF�VQ
QRGTCVG�NKMG�OCP[�HKPCPEKCN�KPVGTOGFKCTKGU�KP�VJG�EQPVGZV�QH�JCXKPI�NQPIGT�CUUGVU
VJCP�NKCDKNKVKGU���6JGTGHQTG��YJGP�[QW�IGV�C�EJCPIG�KP�KPVGTGUV�TCVGU��[QWT�TG�RTKEKPI�KU
FKHHGTGPV�QP�VJG�NGHV�UKFG�QH�[QWT�DCNCPEG�UJGGV�VJCP�QP�VJG�TKIJV�UKFG�QH�[QWT�DCNCPEG
UJGGV���6JKU�ECRVWTGU��VQ�UQOG�GZVGPV��YJCV�KORCEV�EJCPIGU�KP�KPVGTGUV�TCVGU�YQWNF
JCXG�QP�VJCV�TG�RTKEKPI�QH�CUUGVU�CPF�NKCDKNKVKGU���

7PCPVKEKRCVGF�KPHNCVKQP�KU�FGUETKDGF�CU�VJG�CEVWCN�KPHNCVKQP�TCVG�QXGT�C�VJTGG�[GCT
RGTKQF��NGUU�YJCV�VJG�VJTGG�[GCT�6TGCUWT[�TCVG�YCU�CV�VJG�DGIKPPKPI�QH�VJG�RGTKQF�
6JG�KFGC�KU�VJCV�VJG�KPVGTGUV�TCVG�YQWNF�GODGF�VJG�OCTMGV	U�HQTGECUV�QH�KPHNCVKQP�QXGT
VJCV�RGTKQF��CPF�VJGP�YG�VCMG�YJCV�KPHNCVKQP�CEVWCNN[�YCU���6JG�FKHHGTGPEG�YQWNF�DG
VJG�WPCPVKEKRCVGF�KPHNCVKQP�TCVG���(QT�KPXGUVOGPV�RTQHKVCDKNKV[��YG�WUG�C�VTKRNG�#�DQPF
ITCFKPI�JGTG�VQ�ECRVWTG�YJCV�VJG�KORCEV�QH�C�NQV�QH�VJG�UKIPKHKECPV�KPXGUVOGPV
EQORQPGPV�YQWNF�DG���6JG�UNQRG�QH�VJG�[KGNF�EWTXG�KU�CP�KPVGTGUVKPI�XCTKCDNG�VJCV
YG	XG�KPEQTRQTCVGF���+PUWTGTU�VGPF�VQ�DG�HKPCPEKCN�KPVGTOGFKCTKGU�KP�VJGKT�UVTWEVWTG��
+P�CFFKVKQP��VJGTG	U�UQOG�TGUGCTEJ�VJCV�UJQYU�VJCV�VJG�UNQRG�QH�VJG�[KGNF�EWTXG�JCU
UGTXGF�CU�C�XGT[�CEEWTCVG�RTGFKEVQT�QH�TGEGUUKQPU���#U�VJG�[KGNF�EWTXG�UVCTVU�VQ�HNCVVGP
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QWV��[QW�IGV�C�RTGFKEVKQP�QH�C�FQYPYCTF�E[ENG���6JG�UVGGRGT�VJG�[KGNF�EWTXG��VJG
OQTG�TQDWUV�VJG�HQTGECUV���6JCV	U�VJG�KFGC���6JCV	U�YJCV�YG	TG�JQRKPI�VJKU�XCTKCDNG�KP
VJG�OQFGN�YKNN�TGRTGUGPV���4GCN�GUVCVG�KU�OWEJ�OQTG�QH�C�EQPEGTP�QXGT�TGEGPV
RGTKQFU�QH�VKOG��UQ�YG	F�JCXG�C�TGCN�GUVCVG�TGVWTP�XCTKCDNG�CU�YGNN�

6JG�QPIQKPI�EQPEGTP�OGCUWTGU�VJCV�[QW	NN�UGG�YJGP�YG�VCNM�CDQWV�VJCV�RCTV�QH�VJG
UVWF[�KU�PQVJKPI�RCTVKEWNCTN[�WPWUWCN���6JG�QPGU�VJCV�YG�WVKNK\GåNKMG�VJG�RGTEGPVCIG
EJCPIG�KP�ECRKVCN�CPF�UWTRNWU��VJG�TGVWTP�QP�CUUGVU��CPF�VJG�TGVWTP�QP�GSWKV[åCTG�CNN
DQQM�OGCUWTGU�QH�TGVWTP��CPF�YG	TG�KPEQTRQTCVKPI�VJGUG�KP�VJKU�UVWF[���

#NNQY�OG�VQ�IKXG�[QW�LWUV�C�UGPUG�HQT�VJG�HKTO�URGEKHKE�KPHQTOCVKQP�VJCV	U
KPEQTRQTCVGF�KP�VJG�UVWF[���9G�JCXG�UQNXGPE[�TCVKQU��CPF�YG�KPEQTRQTCVG�UQOG�QH
VJG�TCVKQU�VJCV�FQP	V�CNTGCF[�TGHNGEV�UQOG�QH�VJG�QVJGT�HCEVQTU���6JKU�YQWNF�DG
CHHKNKCVGF�CUUGVU��VJG�RTQRQTVKQP�QH�CHHKNKCVGF�CUUGVU��PQP�CFOKVVGF�CUUGVU��VJG�RTQFWEV
OKZ�EJCPIG��CPF�VJG�CUUGV�OKZ�EJCPIG��

#PQVJGT�ITQWRKPI�VJCV�EQWNF�DG�VJQWIJV�QH�YQWNF�DG�VJQUG�VJCV�TGHNGEV�VJG�CUUGV
UVTWEVWTCN�OKZ���TGCN�GUVCVG��OQTVICIGU��CUUGV�NKSWKFKV[�OGCUWTG��RTQRQTVKQP�KP
UGRCTCVG�CEEQWPVU��CPF�VJGP�UQOG�OGCUWTGU�QH�HKTO�UK\G���+P�VJG�NKCDKNKV[�UVTWEVWTCN
OKZ��YG�JCXG�UGXGTCN�NGXGTCIG�OGCUWTGU��NKMG�RTGOKWOU�VQ�UWTRNWU��TGUGTXGU�VQ
ECRKVCN�CPF�UWTRNWU��TGHNGEVKPI�KPUWTCPEG��CPF�HKPCPEKCN�NGXGTCIG���6JGTG	U�CNUQ�C
TGKPUWTCPEG�EQORQPGPV�CU�YGNN���9G�JCXG�UQOG�RTQRQTVKQP�XCTKCDNGU�TGHNGEVKPI
FKHHGTGPEGU�KP�VJG�RTQFWEV�OKZ��VJGTG�KU�QTFKPCT[�NKHG�XGTUWU�CPPWKV[�XGTUWU�CEEKFGPV
CPF�JGCNVJ���

(KPCNN[��FKUKPVGTOGFKCVKQP�NKMG�VJG�QTFKPCT[�NKHG�NCRUG�TCVG��RTQRQTVKQP�QH�RQNKE[�NQCPU
VJG�HKTO�KU�JQNFKPI��CPF�VJGP�CP�CUUGV�NKCDKNKV[�OKUOCVEJ�XCTKCDNG�TGHNGEV�VJG�FGITGG
VQ�YJKEJ�VJG�KPUWTGT	U�CUUGVU�CPF�NKCDKNKVKGU�CRRGCT�VQ�DG�OKUOCVEJGF���9G	TG�PQV
FQKPI�CP[VJKPI�RGTHGEV�JGTG���+V	U�VQWIJ�HQT�[QW�YKVJ�[QWT�QYP�EQORCPKGU	�FGVCKN
FCVC�VQ�HKIWTG�QWV�GZCEVN[�YJCV�[QWT�FWTCVKQP�OKUOCVEJ�KU�HQT�[QWT�QYP�EQORCP[
DGECWUG�GXGP�LWUV�HKIWTKPI�QWV�YJCV�VJG�FWTCVKQP�KU�HQT�[QWT�NKCDKNKVKGU�KU�C�DKI
EJCNNGPIG���+V	U�TGCNN[�OQTG�QH�C�OCVWTKV[�OKUOCVEJ���9G�JQRG�VQ�TGHNGEV��CU�DGUV�YG
ECP��VJG�GZVGPV�VQ�YJKEJ�VJGTG	U�C�OKUOCVEJ�HQT�VJG�EQORCP[�

9JGTG�FQ�YG�IGV�UQOG�QH�VJG�KPHQTOCVKQP!��#ICKP��+�YQP	V�DGNCDQT�VJGUG�RQKPVU���+P
VJG�HKTUV�RQTVKQP�QH�VJG�UVWF[��YJGTG�YG�NQQMGF�CV�KPUQNXGPE[�TCVGU��YG	TG�IGVVKPI
KPUQNXGPE[�KPHQTOCVKQP�HTQO�#�/��$GUV���0#+%�FCVC�VCRGU�YCU�YJGTG�VJG�YGCNVJ�QH
VJG�HKTO�URGEKHKE�FCVC�ECOG�HTQO���;QW�OC[�PQV�DG�CNN�VJCV�HCOKNKCT�YKVJ�VJGUG�[GV��
6JG[	XG�JCF�VJGO�HQT�CYJKNG��DWV�QPN[�C�HGY�WPKXGTUKVKGU�QYP�VJG�0#+%�VCRGU��CPF�KV
DCUKECNN[�RTQXKFGU�FCVC�HQT�GXGT[�7�5��KPUWTGT��IKXKPI�HKPCPEKCN�UVCVGOGPV�FCVC�DCEM�VQ
�������6JG������VCRG�KU�C�NKVVNG�TQWIJ���6JCV�YCU�VJGKT�HKTUV�[GCT��UQ�VJCV	U�YJ[�VJG
UVWF[�JCU������CPF�UWDUGSWGPV�[GCTU���9G�CNUQ�PGGF�RTGEGFKPI�[GCT�FCVC�HQT�UQOG
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QH�VJG�VJKPIU�YG	TG�FQKPI���#PQVJGT�UQWTEG�HQT�UQOG�QH�VJG�GEQPQOKE�FCVC�VJCV�+�YCU
FGUETKDKPI�VQ�[QW�GCTNKGT�KU�VJG�(GFGTCN�4GUGTXG�$WNNGVKP���

+�YCPV�VQ�FGUETKDG�VJG�TGUWNVU�QH�GCEJ�QH�VJQUG�RCRGTU�VQ�[QW�CU�5VWF[�1PG�CPF�5VWF[
6YQ���6JG�HKTUV�QPG�NQQMU�CV�VJCV�UGXGTG�OGCUWTG�QH�HKPCPEKCN�RGTHQTOCPEG�QT�VJG
DCPMTWRVE[�TCVG���+�FQP	V�VJKPM�[QWçNN�HKPF�VJKU�VQ�DG�C�RCTVKEWNCTN[�WPGZRGEVGF�VTGPF
QH�YJCV�DCPMTWRVEKGU�JCXG�NQQMGF�NKMG���

.GVçU�FKUEWUU�VJG�DCPMTWRVE[�TCVG�RGT�VJQWUCPF�QH�7�5��KPUWTGTU��QXGT�VJG�RGTKQF�HTQO
�����VQ��������/CP[�EQORCPKGU�HCKNGF�HTQO������VQ��������.GVçU�VCMG�C�NQQM�CV
YJCV�UQTVU�QH�GEQPQOKE�HCEVQTU�JCXG�UWTHCEGF�CU�KORQTVCPV�JGTG���+P�VJG�ECUG�QH�VJG
OQFGN��YJGTG�YG�VCMG�VJG�DCPMTWRVE[�TCVG�CPF�OQFGN�VJCV�CICKPUV�XCTKQWU�GEQPQOKE
UGTKGU��VJG�DQPF�TGVWTPU�CTG�PGICVKXG�KP�VJGKT�TGNCVKQPUJKR�VQ�VJG�DCPMTWRVE[�TCVG��
6JGTG	U�C�PGICVKXG�TGNCVKQPUJKR�DGVYGGP�DQPF�[KGNFU�CPF�VJG�KPUQNXGPE[�TCVG�FWTKPI
VJKU�RGTKQF���6JG�UNQRG�QH�VJG�[KGNF�EWTXG�YCU�C�HQTGECUV�QH�KORGPFKPI�TGEGUUKQP�CPF
YCU�RQUKVKXGN[�TGNCVGF�VQ�VJG�TGNCVKQPUJKR���+H�YG�JCXG�CP�KPETGCUKPI�UNQRG��VJGP�VJGTG
KU�CP�KPETGCUG�KP�VJG�TCVG�QH�KPUQNXGPE[���7PGORNQ[OGPV�YCU�RQUKVKXG��UQ�VJG�JKIJGT
VJG�WPGORNQ[OGPV�TCVG��VJG�JKIJGT�VJG�DCPMTWRVE[�TCVG���2GTUQPCN�KPEQOG�KU�C�NKVVNG
DKV�EQWPVGTKPVWKVKXG���9JCV�YG�HKPF�KU�CU�FKURQUCDNG�RGTUQPCN�KPEQOG�IQGU�WR��UQ
FQGU�VJG�DCPMTWRVE[�TCVG���

+P�VJG�HKTUV�RCTV�QH�VJG�UVWF[�YG�IGV�C�TGXGTUG�KP�VJG�TGNCVKQPUJKR���1PG�YC[�[QW�OKIJV
VJKPM�QH�VJKU�KU�VJCV�YG�UGG��CU�KPEQOG�NGXGNU�CTG�KPETGCUKPI��RGQRNG�YGTG�OQXKPI
VQYCTFU�CNVGTPCVKXG�KPXGUVOGPV�UQWTEGU�QT�TGCNNQECVKPI�COQPIUV�KPUWTGTU���1DXKQWUN[
UQOG�KPUWTGTU�YGTG�HCEKPI�HKPCPEKCN�FKUVTGUU�CU�C�TGUWNV�QH�VJCV���6JG�PWODGT�QH
KPUWTGTU�YQWNF�DG�C�TGHNGEVKQP�QH�EQORGVKVKXG�OCTMGV�EQPFKVKQPU��UQ�YJCV�YG�HQWPF
KU�CU�VJG�PWODGT�QH�KPUWTGTU�FGENKPGF��VJG�TCVG�QH�KPUQNXGPEKGU�CNUQ�FGENKPGF��
4GOGODGT�YG	TG�PQV�LWUV�VCNMKPI�CDQWV�VJG�CDUQNWVG�PWODGT�QH�DCPMTWRVEKGU�JGTG��
6JCV	U�VJG�DCUKE�HKPFKPIU�KP�VJG�HKTUV�RQTVKQP�

+P�VJG�UGEQPF�RQTVKQP��YJGTG�YG�VJGP�VCMG�C�NQQM�CV�FCVC�HQT�CNN�VJG�EQORCPKGU��CPF�
VJG�HKPCPEKCN�RGTHQTOCPEG�KU�DGKPI�OQFGNGF�YKVJ�C�RGTEGPVCIG�EJCPIG�KP�UWTRNWU��C
TGVWTP�QP�CUUGVU��CPF�C�TGVWTP�QP�GSWKV[��UQOG�QH�VJG�TGUWNVU�CTG�CU�HQNNQYU���(KTUV�YG
HKPF�VJCV�D[�NQQMKPI�CV�VJG�HKTO�URGEKHKE�EJCTCEVGTKUVKEU�QXGT�VJKU�RGTKQF��NCTIGT�HKTOU
YKVJ�NGUU�UGRCTCVG�CEEQWPV�DWUKPGUU�CPF�NQYGT�HKPCPEKCN�CPF�KPUWTCPEG�NGXGTCIG
YGTG�RTQFWEKPI�UWRGTKQT�TGVWTPU�OGCUWTGF�D[�VJGUG�RCTVKEWNCT�RTQZKGU���6JGTG�KU
UQOG�GXKFGPEG�VJCV�JKIJGT�RTQRQTVKQPU�KP�OQTVICIGU�FWTKPI�VJKU�RGTKQF��CPF�C�JKIJGT
RTQRQTVKQP�QH�[QWT�DWUKPGUU�OKZ�KP�QTFKPCT[�NKHG��YCU�RTQFWEKPI�NQYGT�TGVWTPU�
YJKEJ�CTG�OGCUWTGF�D[�VJGUG�RCTVKEWNCT�XCTKCDNGU��

+P�VJG�GEQPQOKE�FCVC�UGTKGU��YG�UGG�VJCV�NQPI�VGTO�DQPF�[KGNFU�YGTG�UKIPKHKECPVN[
RQUKVKXGN[�TGNCVGF�VQ�VJGUG�RGTHQTOCPEG�OGCUWTGU���+�OGPVKQPGF�GCTNKGT�VJKU�KUUWG�QH
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VJG�RGTUQPCN�KPEQOG�HNKR�HNQRRKPI���2GTHQTOCPEG�KPETGCUGU�KP�RGTUQPCN�KPEQOG�JCXG
DGGP�RQUKVKXGN[�TGNCVGF�QXGT�VJKU�RGTKQF�VQ�VJGUG�XCTKQWU�TGVWTP�OGCUWTGU��9G	TG
NQQMKPI�CV�TGVWTP�QP�GSWKV[��TGVWTP�QP�CUUGVU��CPF�RGTEGPVCIG�EJCPIG�KP�UWTRNWU��
9G	TG�TGCNN[�PQV�ECRVWTKPI�CP[VJKPI�CDQWV�VJG�TKUM�TGNCVGF�VQ�VJG�UVTCVGIKGU�QH�VJGUG
EQORCPKGU�YKVJ�TGICTF�VQ�RGTHQTOCPEG���

9G�VQQM�C�NQQM�KP�VJG�UGEQPF�RCRGT��CV�YJCV�YQWNF�JCRRGP�KH�YG�VTKGF�VQ�RTQZ[�HQT
TKUM�KP�VJG�XCTKCVKQP�KP�VJG�TGVWTPU�QP�VJGUG�FKHHGTGPV�OGCUWTGU���+P�GUUGPEG��YG�NQQM
CV�VJG�TGNCVKQPUJKR�DGVYGGP�OGCP�TGVWTPU�QP�VJQUG�FKHHGTGPV�DCUGU��CPF�VJG�UVCPFCTF
FGXKCVKQP�QH�TGVWTPU�QXGT�VJCV�UCORNG�FCVC�RGTKQF���1DXKQWUN[��KV	U�RQUUKDNG�VQ
RTQFWEG�UWRGTKQT�TGVWTPU�QP�VJGUG�OGCUWTGU��DWV�KP�OCP[�ECUGU��VJCV	U�IQKPI�VQ
EQOG�YKVJ�CFFKVKQPCN�TKUM�KP�VGTOU�QH�XCTKCVKQPU�KP�VJQUG�TGVWTPU���.GV	U�NQQM�CV�YJCV
UQTVU�QH�TGNCVKQPUJKRU�YG�UGG�KP�VGTOU�QH�VJGUG�TKUM�CFLWUVGF�TGVWTPU�CPF�RGTHQTOCPEG��
9JGP�YG�CFLWUV�HQT�TKUM�KP�VJGUG�RGTHQTOCPEG�OGCUWTGU��YG�HKPF�NCTIGT��NGUU
UGRCTCVG�CEEQWPVU�CPF�OQTG�NKSWKFKV[���1PEG�YG�UVCTV�YQTT[KPI�CDQWV�VJG�TKUMKPGUU�
VJGP�NKSWKFKV[�UWTHCEGU���+V�YCUP	V�CP�KUUWG�RTGXKQWUN[���(GYGT�RQNKE[�NQCPU�YCUP	V�CP
KUUWG�YJGP�YG�YGTGP	V�NQQMKPI�CV�TKUM�CFLWUVOGPV���6JG�NGXGTCIG�OGCUWTG��JQYGXGT�
KU�EQPUKUVGPV���

6JGTG�CTG�UQOG�QVJGT�VJKPIU�VJCV�CTG�KPVGTGUVKPI�VQ�QDUGTXG�QPEG�YG�OCMG�VJCV
CFLWUVOGPV�HQT�TKUM���6JG�UQNXGPE[�TCVKQU�PQY�DGEQOG�XGT[�KORQTVCPV�KP�FGUETKDKPI
TKUM�CFLWUVGF�TGVWTP�RGTHQTOCPEG���/QTVICIGU��KPVGTGUVKPIN[��IQ�VJG�QVJGT�FKTGEVKQP��
6JGTG	U�CP�KUUWG�YKVJ�OQTVICIGU�KP�VGTOU�QH�RGTHQTOCPEG�OGCUWTGU�KH�VJG[�CTGP	V
CFLWUVGF�HQT�VJG�TKUM���1PEG�YG�EQPVTQNNGF�HQT�TKUMKPGUU��VJG�RTQFWEV�OKZ�YCUP	V�CU
KORQTVCPV���1DXKQWUN[��KV�DGEQOGU�XGT[�ETKVKECN�VQ�VJKPM�ECTGHWNN[�CDQWV�YJCV
OGCUWTG�QH�RGTHQTOCPEG�[QW	TG�CEVWCNN[�HQEWUKPI�KP�QP�KP�VJKU�OQFGNKPI�RTQEGUU��
6JG�QWVRWVU�VJCV�[QW�YCPV�CTG�ETKVKECN��DWV�YG�FQ�UGG�UQOG�TCVJGT�UKIPKHKECPV
FKHHGTGPEGU���#V�VJKU�RQKPV��VJGTG�KUP	V�CP[�EQOOGPVCT[�QP�VJG�GEQPQOKE�XCTKCDNGU�KP
VJG�EQPVGZV�QH�VJG�TKUM�CFLWUVOGPV�DGECWUG�YG�FKF�VJG�TKUM�CFLWUVOGPV�QXGT�VJCV�HWNN
RGTKQF���9G�JCXG�XCTKCVKQP�QPN[�KP�QWT�GEQPQOKE�UGTKGU�QXGT�VKOG��PQV�CETQUU�VJG
EQORCP[��UQ�YG�FQ�PQV�JCXG�CP[�GEQPQOKE�XCTKCDNGU�KP�VJCV�TKUM�CFLWUVGF�OGCUWTG�

1PG�VJKPI�QH�KPVGTGUV�VQ�WU�KU��YJGTG�EQWNF�YG�IGV�GEQPQOKE�FCVC!��#U�UQOG�QH�[QW
GZRNQTG�FQKPI�OQTG�OQFGNKPI�CEVKXKV[�KP�VJKU�CTGC��VJCV�OC[�YGNN�DGEQOG�C�ETKVKECN
KUUWG�VQ�[QW�CU�YGNN���+�OGPVKQPGF�UQOG�QH�VJG�FCVC�UQWTEGU�RTGXKQWUN[��DWV�+�YCPV�VQ
VQWEJ�DTKGHN[�QP�JQY�OWEJ�CFFKVKQPCN�KPHQTOCVKQP�JCU�DGGP�CXCKNCDNG�QP�VJG
YQTNFYKFG�YGD���+P�VJG�ECUG�QH�GEQPQOKE�FCVC��VJKU�JCU�DGGP�C�TGCNN[�PKEG
FGXGNQROGPV���6JG�(GFGTCN�4GUGTXG�$QCTF�UVCVKUVKEU�UKVG�JCU�C�YJQNG�UGTKGU�QH
FKHHGTGPV�UQWTEGU��CPF�UGNGEVGF�KPVGTGUV�TCVGU�CTG�LWUV�QPG�QH�VJQUG�QP�VJCV�UCOG�UKVG��
6JG�%#5�JCU�C�NKPM�VQ�C�YJQNG�UGTKGU�QH�OCP[�HTGG�UQWTEGU���5QOG�JCXG�C�EJCTIG��DWV
KVçU�TGCNN[�COC\KPI�JQY�OWEJ�QH�VJG�GEQPQOKE�FCVC�KU�TGCFKN[�CXCKNCDNG�CPF�ECP�DG
FQYPNQCFGF�HQT�HTGG���6JG�(GFGTCN�4GUGTXG�$QCTF�KP�5V��.QWKU�JCU�C�FCVCDCUG�VJCV�JCU
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C�YGCNVJ�QH�KPHQTOCVKQP�KP�KV���+H�[QW	TG�GXGT�NQQMKPI�HQT�GEQPQOKE�MKPFU�QH
KPHQTOCVKQP��VJG�9QTNF�9KFG�9GD�KU�TGCNN[�C�ITGCV�YC[�VQ�IQ���

+�JGCTF�VJCV�C�NQV�QH�RGQRNG�CTG�EQPEGTPGF�VJCV�VJGKT�GORNQ[GT�UGGU�VJGO�URGPFKPI
HCT�VQQ�OWEJ�VKOG�HQQNKPI�CTQWPF�QP�VJG�9GD��CPF�PQY�UQOG�ETGCVKXG�GPVTGRTGPGWT
JCU�EQOG�QWV�YKVJ�C�UQHVYCTG�RCEMCIG�VJCV�JCU�C�JQV�DWVVQP���9JGP�[QW�JKV�VJG�JQV
DWVVQP��C�HQTO�VQ�PQOKPCVG�[QWT�DQUU�HQT�$QUU�QH�VJG�;GCT�HNCUJGU�WR�QP�VJG�UETGGP��
6JG�9GD�KU�C�RNCEG�YJGTG�[QW�ECP�YCUVG�C�NQV�QH�JQWTU��DWV�KP�VJKU�EQPVGZV��KV�KU�C
RNCEG�YJGTG�[QW�ECP�LWUV�TGCNN[�QDVCKP�C�YGCNVJ�QH�KPHQTOCVKQP��CNOQUV�YKVJQWV�CP[
EQUV��CPF�SWKVG�TGCFKN[���+V�KU�CNTGCF[�KP�FCVC�WUCDNG�HQTO��UQ�[QW�ECP�LWUV�VTCPUHGT�KV
TKIJV�QXGT��

$QVJ�GZVGTPCN�CPF�HKTO�URGEKHKE�HCEVQTU�CTG�KORQTVCPV�KP�VJG�OQFGNKPI�QH�HKPCPEKCN
RGTHQTOCPEG���+V�KU�COC\KPI�JQY�NKVVNG�RGQRNG�JCXG�YQTMGF�QP�VJCV�KP�VJG�RCUV���+
RQKPVGF�QWV�VQ�[QW�VJG�KUUWG�QH�TKUM�CFLWUVOGPV���+V	U�ETKVKECN�VJCV�YJGP�[QW�IQ
VJTQWIJ�VJG�OQFGNKPI�RTQEGUU��[QW	TG�CNGTV�VQ�YJCV�VJG�EQPUVTCKPVU�CTG�QP�YJCV
[QW	TG�VT[KPI�VQ�OQFGN���#TG�[QW�IQKPI�VQ�VCMG�KPVQ�EQPUKFGTCVKQP�TKUM�EQPUKFGTCVKQPU
CU�[QW	TG�FQKPI�VJKU�OQFGNKPI!��+H�UQ��KV�JCU��CV�NGCUV�KP�QWT�YQTM��OCFG�SWKVG�C
FKHHGTGPEG���#U�+�RQKPVGF�QWV��VJG�FCVC�CEEGUUKDKNKV[�KUUWG�JCU�OCFG�TGUGCTEJ�CPF
HWTVJGT�CEVKXKV[�D[�KPFKXKFWCN�EQORCPKGU�YJQ�OQFGN�UQOG�QH�VJGUG�RTQEGUUGU�OWEJ
OQTG�HGCUKDNG���;QW�ECP�CEEGUU�EQORWVGT�RCEMCIGU�PQY�VJCV	NN�FQ�OQUV�QH�VJG
UVCVKUVKECN�TQWVKPGU�VJCV�[QW�PGGF�TKIJV�QP�[QWT�NCRVQR�QT�QP�[QWT�FGUMVQR�EQORWVGT���

/T��'FYKP�%��*WUVGCF���+	O�IQKPI�VQ�VCNM�CDQWV�VJG�OCETQFGOQITCRJKE�OQFGN
HGCUKDKNKV[�UVWF[��YJKEJ�KU�PQV�QPN[�C�OQWVJHWN��DWV�CNUQ�C�NKVVNG�GTTQPGQWU�KP�KVU
RJTCUKPI���#U�OQUV�QH�[QW�MPQY��QXGT�VJG�[GCTU��VJGTG�JCU�DGGP�VJKU�OCTIKP�YJGTG
VJG�GEQPQOKUV�CPF�VJG�CEVWCTKGU�VT[�VQ�EQOG�VQIGVJGT�CPF�WPFGTUVCPF�GCEJ�QVJGT�
CPF�VJKU�KU�QPG�QH�VJQUG�CTGCU�DGECWUG�YG�ECP�EGTVCKPN[�NGCTP�C�NQV�HTQO�GCEJ�QVJGT��
+V�KU�ECNNGF�VJG��OCETQFGOQITCRJKEê�OQFGN�HGCUKDKNKV[�UVWF[���+	NN�VGNN�[QW�YJ[�+�RWV
VJCV�KP�SWQVGU�NCVGT���

9G�GODCTMGF�QP�VJG�UVWF[�C�EQWRNG�QH�[GCTU�CIQ���6JKU�CNN�UVCTVGF�YKVJ�$QD�$GTKPçU
RTGUKFGPVKCN�URGGEJ�KP�������YJGP�JG�GZRTGUUGF�C�IQQF�FGCN�QH�EQPEGTP�CDQWV�JQY
VJG�51#�FKF�PQV�JCXG�OWEJ�KORCEV�QP�HGFGTCN�CEVKQPU���6JGTG�CTG�C�PWODGT�QH
GZCORNGU���6JGTG�KU�VJG�1OPKDWU�$WFIGV�4GEQPEKNKCVKQP�#EV�
1$4#��������YJKEJ�KU
VJG�QPG�VJCV�RWV�VJG�EWTTGPV�NKCDKNKV[�NKOKVU�QP�VJG�RGPUKQP�RNCPU���+V�YCU�DCUKECNN[�RWV
VQIGVJGT�KP�VJG�NCUV�VYQ�QT�VJTGG�FC[U�QH�VJG�ECNGPFCT�[GCT�OCKPN[�HQT�VJG�RWTRQUG�QH
TCKUKPI�VCZ�TGXGPWG�CPF�JGNRKPI�DCNCPEG�VJG�DWFIGV���6JGTG�YCU�PQV�C�NQV�QH�VJQWIJV
CU�VQ�YJGVJGT�KV�UJQWNF�DG�������QT������QH�YJCV��CPF�JQY�CPF�YJCV�KV�YQWNF�FQ��
6JG�QPN[�OQFGNKPI�VJCV�YCU�FQPG�YCU�D[�RWVVKPI�C������NKOKV�QP�VJKU��YG�EQWNF
UCXG�Z�DKNNKQP�FQNNCTU�KP�TGXGPWG��CPF������EQWNF�UCXG�[�DKNNKQP�FQNNCTU��UQ�VJCV
FTQXG�VJG�YJQNG�KUUWG���



#EVWCTKCN�/QFGNKPI �

6JGUG�CEVKQPU�CTG�VCMGP�YKVJQWV�C�IQQF�FGCN�QH�WPFGTUVCPFKPI�QH�YJCV�VJG�CEVKQPU
YKNN�FQ�VQ�RGPUKQP�RNCP�URQPUQTU���9G�CTG�TGCNN[�CV�HCWNV����$QD�YCU�RQKPVKPI�QWV�VJCV
YG�FQP	V�JCXG�C�OQFGN��UQ�PQ�QPG�ECP�EQOG�VQ�WU�CPF�UC[�YJCV	U�IQKPI�VQ�JCRRGP�KH
YG�RWV������EWTTGPV�NKCDKNKV[�NKOKV�QP�KV���+�FKF�VCMG�WODTCIG�YKVJ�QPG�QH�JKU
UVCVGOGPVU���*G�UCKF�VJCV�KP������VJG�CEVWCTKGU�YGTG�PQV�YGNN�TGRTGUGPVGF�KP�VJG
FGDCVG�QP�JGCNVJ�ECTG�TGHQTO���*G�DGNKGXGF�VJCV�YG�UJQWNF�DG�KPXQNXGF�KP�RGPUKQP
ECTG�TGHQTO���6JGTG�YGTG�OCP[�RCRGTU�RTQFWEGF�D[�VJG�###�VJCV�YGTG�XGT[�OWEJ
RCTV�QH�VJCV�FGDCVG��UQ�+�VJKPM�YG�YGTG�KPXQNXGF�C�IQQF�FGCN�KP�JGCNVJ���9G�ENGCTN[
JCXGP	V�DGGP�KPXQNXGF�KP�RGPUKQPU��RCTVKEWNCTN[�RGPUKQP�OQFGNKPI�KUUWGU���*G�UCKF
VJCV�C�IQQF�OQFGN�KU�GUUGPVKCN��CPF�VJCV�VJG�51#�UJQWNF�DG�VJG�UQWTEG�QH�VJG�OQFGN��
+H�RQNKE[OCMGTU�JCXG�SWGUVKQPU�CDQWV�YJCV�RTQRQUGF�EJCPIGU�YKNN�FQ�VQ�RNCP
URQPUQTU�CPF�VQ�RNCP�RCTVKEKRCPVU��VJG[�UJQWNF�EQOG�VQ�WU�CU�VJG�UQWTEG���

6JG�SWGUVKQP�VJGP�YCU��YJCV�OQFGN!��9JCV�UJQWNF�YG�FQ!��*KU�KFGC�YCU��NGV	U�DWKNF
C�PGY�OQFGN���#U�VJG�51#�EQOOKVVGGU�NQQMGF�CV�VJCV�KUUWG��VJG[�FGEKFGF�VJCV
DWKNFKPI�C�PGY�OQFGN�YQWNF�DG�CP�GZRGPUKXG�CPF�VKOG�EQPUWOKPI�VJKPI���6JG[
YQPFGTGF�KH�VJGTG�YGTG�UQOG�GZKUVKPI�OQFGNU�VJCV�YG�EQWNF�RQUUKDN[�DWKNF�QP�QT
OC[DG�YG�EQWNF�YQTM�YKVJ�VJG�URQPUQTU�QH�VJQUG�OQFGNU�VQ�JCXG�VJG�CEVWCTKCN
CURGEVU�VJCV�YQWNF�IGV�WU�YJCV�YG�PGGFGF��YKVJQWV�UVCTVKPI�HTQO�UETCVEJ���6JCV�NGF
VQ�C�TGXKGY�QH�VJG�GZKUVKPI�OQFGNU�CPF�C�EQPVTCEV�D[�VJG�51#�VQ�NQQM�CV�VJQUG��
6JCV	U�OCKPN[�YJCV�+	O�IQKPI�VQ�VCNM�CDQWV�

6JG�EQPVTCEV�YCU�IKXGP�VQ�%CRKVCN�4GUGCTEJ�#UUQEKCVGU��CPF�,QG�#PFGTUQP�KU�VJG
TGUGCTEJGT���9G�CTG�YQTMKPI�YKVJ�JKO�VQ�VT[�VQ�JGNR�VTCPUNCVG�VJG�GEQPQOKE
RTKPEKRNGU�CPF�CEVWCTKCN�RTKPEKRNGU��CPF�YJGTG�VJG[�EQNNKFG�CPF�YJGTG�VJG[�CTG�VJG
UCOG���+	NN�VCNM�VQ�[QW�CDQWV�VJG�FKHHGTGPV�V[RGU�QH�ECVGIQTKGU�QH�OQFGNU��CPF�YJKEJ
QPGU�YG	TG�RCTVKEWNCTN[�NQQMKPI�CV���+çNN�VGNN�CDQWV�VYQ�OQFGNU�KP�RCTVKEWNCT�VJCV�YG	XG
NQQM�CV�UQ�HCT��CPF�JQY�YG�JCXG�GXCNWCVGF�JQY�VJG[�OKIJV�OGGV�VJG�PGGFU�QH�VJG
51#�QT�JQY�VJG[�OKIJV�PQV���

6JGTG	U�C�%QOOKVVGG�QP�4GVKTGOGPV�5[UVGOU�2TCEVKEG�#FXCPEGOGPV��CPF�TGRQTVKPI
VQ�VJGO�KU�C�%QOOKVVGG�QP�4GVKTGOGPV�5[UVGOU�4GUGCTEJ���9JGP�C�RTQLGEV�NKMG�VJKU
EQOGU�WR��VJG[�CRRQKPV�C�RTQLGEV�QXGTUKIJV�ITQWR�
21)����5Q�VJGTG	U�C�21)�UVCHHGF
D[�VJG�OGODGTU�QH�VJG�51#�EQOOKVVGGU�VJCV�YGTG�NQQMKPI�CV�VJKU���+P�VJKU�ECUG�
YG	XG�CNUQ�DTQWIJV�KP�UQOG�RGQRNG�HTQO�QWVUKFG��RCTVKEWNCTN[�1NKXKC�/KVEJGNN��JGCF
QH�VJG�9JCTVQP�5EJQQNçU�RGPUKQP�TGUGCTEJ��VQ�VT[�VQ�MGGR�VJKU�OQXKPI�CPF�OCMG�UWTG
KV	U�FQKPI�YJCV�YG�YCPV�KV�VQ�FQ�

+�RWV�OCETQFGOQITCRJKE�KP�SWQVGU���6JGTG	U�C�OCETQ��VJGTG	U�OKETQCPCN[VKE��VJGTG	U
FGOQITCRJKE��VJGTG	U�GEQPQOKE��CPF�VJGTG	U�UKOWNCVKQP���;QW�ECP�RWV�VJGUG�YQTFU
VQIGVJGT�KP�OCP[�FKHHGTGPV�YC[U���+V�VWTPGF�QWV�VJCV�KP�CUMKPI�HQT�CP�CPCN[UKU�QH
OCETQFGOQITCRJKE�OQFGNU��VJGTG�CTG�PQ�UWEJ�VJKPIU��QT�CV�NGCUV�PQPG�VJCV�CTG
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TGNGXCPV�VQ�WU���+H�C�ENKGPV�EQOGU�VQ�WU�CPF�UC[U��YG	F�NKMG�VQ�FQ�C�RTQLGEVGF�WPKV
GPVT[�CIG�PQTOCN�EQUV�OGVJQF��VJG�HKTUV�VJKPI�[QW�FQ�KU�VGNN�VJG�ENKGPV�RQNKVGN[�VJCV
VJGTG�KU�PQ�UWEJ�VJKPI��CPF�VJGP�VGNN�VJGO�YJCV�VJG[�CTG�TGCNN[�CUMKPI�HQT���9G�YGTG
RWVVKPI�VJGUG�YQTFU�VQIGVJGT�KPEQTTGEVN[���

9JCV�,QG�JCU�FQPG�KU�KFGPVKH[�CPF�ECVGIQTK\G�HQT�WU�HQWT�FKHHGTGPV�V[RGU�QH�OQFGNKPI
CRRTQCEJGU�VJCV�VJGUG�XCTKQWU�OQFGNU�CTG�DCUGF�QP���*G�JCU�UJQYP�JQY�VJG[�CTG
WUGF���

1PG�KU�OCETQGEQPQOKE�OQFGNU���/CETQ�OGCPU�[QW	TG�FQKPI�UQOGVJKPI�HTQO�VJG
VQR���;QWçTG�NQQMKPI�CV�QXGTCNN�ECVGIQTKGU�NKMG�CNN�JGCNVJ�ECTG�GZRGPFKVWTGU�KP�VJG
7�5���CPF�EJGEMKPI�JQY�VJCV�EJCPIGU�QXGT�VKOG���/KETQ�OGCPU�[QW	TG�NQQMKPI�CV
KPFKXKFWCNU�VQ�UGG�JQY�VJG[�EJCPIG�KP�VJGKT�TGNCVKQPUJKR�VQ�GCEJ�QVJGT���;QW�CTG
CFFKPI�VJGO�WR�QT�YGKIJVKPI�VJGO�VQ�CP�QXGTCNN�VQVCN���+�VJKPM�VJG�VGTOU�OCETQ�CPF
OKETQ�CTG�ENGCT���6JG�OCETQGEQPQOKE�OQFGNU�CTG�VCMKPI�VJGUG�QXGTCNN�VQVCN�WPKVU�
NKMG�VQVCN�RGPUKQP�EQUVU��VQVCN�JGCNVJ�DGPGHKVU�EQUVU��CPF�NQQMKPI�CV�GCEJ�QPG�QH�VJQUG
VQ�UGG�JQY�VJG[�EJCPIG�QXGT�VKOG�CU�[QW�KPVTQFWEG�FKHHGTGPV�HCEVQTU�KPVQ�VJG
FKHHGTGPV�RCTVU�QH�VJG�GEQPQO[���

6JG�KPVGTKPFWUVT[�CRRTQCEJ�KUåO[�RKEVWTG�QHåCP[YC[��KU�VJQUG�QNF�OQFGNU�VJCV
WUGF�VQ�DG�KP�VJG�5EKGPVKHKE�#OGTKECP��YJGTG�[QW�VCMG�VJG�FKHHGTGPV�KPFWUVT[
UGIOGPVU�CPF�[QW�UC[�YJCV�VJG�KORCEV�CPF�VJG�QWVIQ�QH�GCEJ�QH�VJGUG�JCU�QP�GCEJ
QVJGT��CPF�VJGP�UGG�JQY�VJG�KPFWUVTKGU�EJCPIG��CPF�VJGP�CFF�VJCV�WR�HQT�VJG
GEQPQO[���6JGTG	U�VJG�VTCPUKVKQP�OCVTKZ�CRRTQCEJ��VJCV�TGCNN[�EQOGU�HCKTN[�ENQUG�VQ
YJCV�YG�FQ���9G�VCMG�C�OCVTKZ�QH�WPKVU�CPF�CRRN[�VQ�VJGO�UQOG�VTCPUKVKQP
RTQDCDKNKVKGU��NKMG�OQTVCNKV[��CPF�VJGP�UGG�YJCV�VJCV�OCVTKZ�KU�IQKPI�VQ�NQQM�NKMG�CHVGT
KV�OQXGU�VJTQWIJ�VJG�OQTVCNKV[�HCEVQTU�QT�VJG�QVJGT�HCEVQTU���(KPCNN[��VJG�QPGU�VJCV
YG	TG�TGCNN[�HQEWUKPI�QP�OQUV��CTG�OKETQCPCN[VKE�UKOWNCVKQP�OQFGNU��CPF�VJGTG�CTG
VYQ��KP�RCTVKEWNCT��VJCV�YG	XG�NQQMGF�CV�UQ�HCT���6JQUG�VCMG�KPHQTOCVKQP�QP
KPFKXKFWCNU�KP��UC[��C�RGPUKQP�RNCP�QT�VJG�GEQPQO[�CV�NCTIG���6JG[�NQQM�CV�VJQUG
KPFKXKFWCN�WPKVU��KPFKXKFWCN�RGQRNG��QT�HCOKNKGU���#U�VJG�GEQPQO[�EJCPIGU��QT�CU
KPHNCVKQP�EJCPIGU�QT�CU�VJG�RGPUKQP�RNCP�EJCPIGU��CPF�VJGUG�RGQRNG�OQXG�CETQUU
VKOG��YJCV�JCRRGPU�VQ�VJGO!��9G�OWUV�YGKIJV�VJGO�CEEQTFKPI�VQ�VJGKT
TGRTGUGPVCVKXG�RCTV�QH�VJG�WPKXGTUG�

9JCV�GEQPQOKE�OQFGNU�FQ�CEVWCTKGU�WUG!��/[�HKTUV�TGURQPUG�YCU��YG�FQP	V�WUG�CP[��
,QG�UCKF��é;QW�FQ�UQOGVJKPI�VQ�RTGFKEV�JQY�OWEJ�RGPUKQP�RNCPU�CTG�IQKPI�VQ�RC[
CPF�JQY�VQ�HWPF�VJCV��FQPçV�[QW!ê��+�UCKF��é;GU�ê��*G�UCKF��é6JCV	U�C�OQFGN�ê��9G
PGGF�VQ�VJKPM�CDQWV�JQY�VJCV�OQFGN�GSWCVGU�YKVJ�VJGUG�OKETQCPCN[VKE�UKOWNCVKQP
OQFGNU��CPF�OCETQGEQPQOKE�OQFGNU�VQ�UGG�JQY�VJG[�HKV�KP�VJG�UVTWEVWTG�QH�GCEJ
QVJGT�
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+P�RGPUKQP�RNCP�OQFGNKPI��[QW�JCXG�C�HWNN�EGPUWU�QH�RGQRNG�CV�VJG�XCNWCVKQP�FCVG�
;QW�OC[�JCXG�C�UCORNKPI��DWV�[QW�WUWCNN[�JCXG�VJG�HWNN�EGPUWU���;QW�VCMG�VJCV
EGPUWU�QH�RGQRNG�CPF�[QW�RTQLGEV�KV�VJTQWIJ�C�RTQLGEVKQP�RTQITCO�VQ�HKIWTG�QWV�YJGP
VJG�RGQRNG�CTG�IQKPI�VQ�NGCXG�VJG�ITQWR��YJCV�VJGKT�UCNCT[�EQPVTKDWVKQP�KU�IQKPI�VQ�DG
DGVYGGP�PQY�CPF�YJGP�VJG[�NGCXG��CPF�YJCV�DGPGHKVU�YKNN�DG�RCKF�CHVGT�VJG[�NGCXG��
6JG�VJKPI�YG�FQ��YJKEJ�OQUV�GEQPQOKE�OQFGNU�FQP	V�FQ��KU�VQ�VCMG�VJG�RTGUGPV
XCNWG�QH�VJQUG�COQWPVU�UQ�YG�ECP�HKIWTG�QWV�VJG�HWPFKPI���6JCVçU�VJG�YC[�C�RGPUKQP
XCNWCVKQP�U[UVGO�YQTMU���

#�OKETQUKOWNCVKQP�OQFGN�UGGOU�VQ�YQTM�KP�VJKU�YC[���;QW�JCXG�C�DCUG�FCVC�UGV��CPF
VJCV�EQWNF�DG�C�TGRTGUGPVCVKQP�QH�VJG�GPVKTG�RQRWNCVKQP�CV�UQOG�RQKPV�KP�VJG�RCUV���
6Q�IGV�VQ�VJG�DCUG�[GCT��VQ�DGIKP�[QWT�RTQLGEVKQP��VJG�HKTUV�VJKPI�[QW�JCXG�VQ�FQ�KU�VQ
VCMG�VJG�DCUG�FCVC�UGV�CPF�RTQLGEV�KV�VQ�VQFC[���.GV	U�LWUV�UC[�YG	TG�UVCTVKPI�YKVJ������
C�DCUG�[GCT�QH�VQFC[��CPF�RTQLGEVKPI�KV�HQTYCTF���6JGP�[QW�VCMG�C�RTQLGEVKQP
RTQITCO��CPF�RTQLGEV�VJG�CPPWCN�TGUWNVU�[GCT�D[�[GCT�KP�VJG�HWVWTG���5Q�[QW	TG�PQV
UVCTVKPI�YKVJ�C�HWNN�RQRWNCVKQP��[QW	TG�UVCTVKPI�YKVJ�C�TGRTGUGPVCVKXG�UCORNG�VJCV�[QW
ECP�YGKIJV���;QW	TG�RTQDCDN[�UVCTVKPI�CV�UQOG�RQKPV�KP�VJG�RCUV�CPF�DTKPIKPI�KV�WR�VQ
VQFC[��CPF�VJGP�[QW	TG�RTQLGEVKPI�VJCV�KPVQ�VJG�HWVWTG�VQ�IGV�VJG�RTQLGEVGF�CPPWCN
TGUWNVU��

#U�YG�CNN�MPQY��YJGP�[QW�FQ�RTQLGEVKQP�RTQITCOU��[QW�JCXG�UQOGVJKPI�VJCV�OKIJV
JCXG�DGGP�VJGQTGVKECNN[�EQTTGEV��DWV�KV�IKXGU�[QW�CPUYGTU�VJCV�CTG�QDXKQWUN[�YTQPI��
9G�YKNN�CRRN[�QWT�HWFIG�HCEVQTU�QT�QWT�ECNKDTCVKQP�VQ�VJQUG�VQ�OCMG�VJGO�TGCNKUVKE��
+P�FQKPI�VJG�DCUG�[GCT�CPF�RTQLGEVKPI�VJG�HWVWTG��VJGUG�OQFGNU�NQQM�CV�UQOG�QWVUKFG
HCEVQTU�CPF�CFLWUV�VJGUG�COQWPVU�VQ�YJCV�YG�JCXG�RTQLGEVGF�QP�C�OCETQ�DCUKU�VJCV
YKNN�JCRRGP�KP�GCEJ�QH�VJGUG�[GCTU�KP�VJG�HWVWTG���(QT�KPUVCPEG��[QW�OKIJV�UVCTV�YKVJ�C
�����FCVC�UGV��CPF�[QW�OKIJV�RTQLGEV�KV�VQ�VQFC[��YJKEJ�YQWNF�VJGP�JCXG�VQFC[	U
RQRWNCVKQP�D[�CIG���;QW�NQQM�CV�VJG�CEVWCN�RQRWNCVKQP�D[�CIG�CPF�[QW�JCXG�UQOG
FKHHGTGPEGU���5Q�DGHQTG�[QW�DGIKP�RTQLGEVKPI�VJG�HWVWTG��[QW�PGGF�VQ�ECNKDTCVG�VJCV
OQFGN�VQ�VJG�CEVWCN�CIGU�QH�VQFC[��QT�ECNKDTCVG�KV�VQ�UQOGVJKPI�GZQIGPQWU��NKMG�VQVCN
5QEKCN�5GEWTKV[�RC[OGPVU�PQY����+H�RTQLGEVKPI�VJG�HWVWTG��VCMG�VJG�5QEKCN�5GEWTKV[
#FOKPKUVTCVKQP	U�RTQLGEVKQPU�QH�VQVCN�5QEKCN�5GEWTKV[�RC[OGPVU�KP�C�[GCT��CPF�VJGP
CFLWUV�CNN�VJG�RGQRNG�KP�VJCV�[GCT�UQ�VJG�VQVCN�EQOGU�WR�VQ�UQOGVJKPI�VJCV�[QW�VJKPM
KU�IQKPI�VQ�DG�VJG�VQVCN�HTQO�QVJGT�TGRWVCDNG�UQWTEGU�

&;0#5+/�#0&�%145+/�CTG�OKETQUKOWNCVKQP�OQFGNU�VJCV�YG�JCXG�MKPF�QH�YQTMGF
VJTQWIJ���/&/�CPF�55#5+/�CTG�TGCNN[�OCETQGEQPQOKE�OQFGNU��YJKEJ�YG�YKNN�DG
NQQMKPI�CV�KP�VJG�HWVWTG���24+5/�KU�C�OKETQUKOWNCVKQP�OQFGN�CU�KU�2+/5���9G	XG
NQQMGF�HCKTN[�KPVGPUKXGN[�CV�&;0#5+/�CPF�%145+/���&;0#5+/�KU�CP�CETQP[O�VJCV
EQOGU�HTQO��F[PCOKE�UKOWNCVKQP�QH�KPEQOG�OQFGN���+V�JCU�VJG�CFXCPVCIG�CPF�VJG
FKUCFXCPVCIG�QH�DGKPI�VJG�HKTUV�NCTIG�UECNG�OKETQCPCN[VKE�UKOWNCVKQP�OQFGN���+V�YCU
FGXGNQRGF�KP��������#U�[QW�OKIJV�UWURGEV��YJKNG�KV�YCU�XGT[�UVCVG�QH�VJG�CTV�KP������
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YJGP�[QW�NQQM�CV�KV�XGTUWU�QVJGT�OQFGNU��KV�KU�PQV�CU�HNGZKDNG��CPF�QDXKQWUN[�PQ�QPG
KOCIKPGF�VJCV�JKIJ�URGGF�2%U�EQWNF�FGCN�YKVJ�C�OQFGN�QH�VJKU�UK\G�DCEM�KP��������+V
YCU�VQVCNN[�OCKPHTCOG�DCUGF�CV�VJCV�RQKPV���+�VJKPM�OQUV�QH�[QW�RTQDCDN[�FGCN�YKVJ
OQFGNU�KP�[QWT�QYP�EQORCPKGU�QT�[QWT�QYP�YQTM��[QW�MPQY�VJCV�KH�[QW�DWKNF�C
OQFGN�CPF�VJGP�[QW�MGGR�RCVEJKPI�KV�WR�VQ�FQ�VJKPIU�QXGT����QT����[GCTU��CV�UQOG
RQKPV�[QW�JCXG�VQ�UC[�+	O�IQKPI�VQ�VJTQY�VJKU�YJQNG�VJKPI�QWV�CPF�UVCTV�QXGT�CICKP��
&;0#5+/�KU�UVKNN�ITQWPFGF�KP�VJG�YC[�KV�DGICP���6JG�PCVWTCN�TGCEVKQP�KU�VQ�ECNN�KV�C
FKPQUCWT���$WV�KV�KU�VJGTG��KV�KU�WUGHWN��CPF�KV�KU�C�IQQF�OQFGN�QH�VJG�WPKXGTUG���

&;0#5+/�DGIKPU�YKVJ�C�UCORNG�QH�VJG�7�5��RQRWNCVKQP��C������EWTTGPV�RQRWNCVKQP
UWTXG[���$GVYGGP�VJG�FGEGPPKCN�EGPUWUGU��VJGTG�KU��+�DGNKGXG��CP�CPPWCN�EWTTGPV
RQRWNCVKQP�UWTXG[�VJCV�KU�FQPG�DQVJ�VQ�MGGR�WR��CPF�CNUQ�VQ�DTKPI�KP�RCTVKEWNCT
CURGEVU�QH�VJG�GEQPQO[���1PG�OKIJV�GORJCUK\G��HQT�KPUVCPEG��VJG�JGCNVJ�ECTG�UVCVWU
QH�KPFKXKFWCNU���6JGTG�YCU�C������EWTTGPV�RQRWNCVKQP�UWTXG[��YJKEJ�YCU�VJG�HKTUV
KPRWV�VQ�VJKU�OQFGN���6JG�LQDU�CPF�DGPGHKVU�OQFGN�JCU�UQOG�TGVKTGOGPV�KPHQTOCVKQP�
DWV�VJG�KPHQTOCVKQP�KU�UVTKEVN[�QP�CP�KPFKXKFWCN�DCUKU��UQ�VJGTG�KU�UQOG�CVVGORV�VQ
FGVGTOKPG�YJCV�VJG�KPFKXKFWCN�JCU�KP�VGTOU�QH�RQVGPVKCN�TGVKTGOGPV�KPEQOG���+V�YCU
OCVEJGF�YKVJ�5QEKCN�5GEWTKV[�TGEQTFU���6JCV	U�C�ETKVKECN�EQOOGPV��DGECWUG�[QW
EQWNFP	V�FQ�VJCV�CP[OQTG�DGECWUG�QH�RTKXCE[�KUUWGU���5Q�KV�OC[�DG�VJG�HKTUV�CPF�NCUV
NCTIG�UECNG�OQFGN�QH�VJKU�MKPF�VJCV�CEVWCNN[�YCU�NKPMGF�YKVJ�URGEKHKE�5QEKCN�5GEWTKV[
TGEQTFU���1PG�VJKPI�VJCV�[QW�NQQMGF�HQT�KP�VJKU�V[RG�QH�OQFGN�KU�YJCV�VJG�HGGFDCEM
ECRCDKNKV[�KU���;QW�OKIJV�YQPFGT�YJCV	U�IQKPI�VQ�JCRRGP�KH�KPVGTGUV�TCVGU�EJCPIG��
;QW�OKIJV�FQ�VJCV�RTQLGEVKQP��CPF�VJGP�UC[��PQY�NGV�OG�NQQM�CV�YJCV	U�IQKPI�VQ
JCRRGP�KH�YG�RWV�KP�QPG�QH�VJG�5QEKCN�5GEWTKV[�TGHQTO�RTQRQUCNU�VQ�VT[�VQ�IGV�VJGO�VQ
KPVGTCEV�YKVJ�GCEJ�QVJGT���6JGTG	U�XGT[�NKOKVGF�HGGFDCEM�ECRCDKNKV[�YKVJ�KV�

6JG�PGZV�QPG�KU�%145+/�QT�VJG�%QTPGNN�/KETQUKOWNCVKQP�/QFGN���+V�YCU�HKTUV
FGXGNQRGF�KP�������UQ�KV�JCU�VJG�CFXCPVCIG�QH�DGKPI�OQTG�TGEGPV���#�EWTTGPV�XGTUKQP�
�����VJCV�YCU�TGNGCUGF�KP��������9JKNG�RGQRNG�JCXG�YQTMGF�CV�&;0#5+/�QXGT�VJG
[GCTU�VQ�CFF�PGY�VJKPIU�VQ�KV��KV	U�RTGVV[�OWEJ�NGHV�WPFKUVWTDGF���6JGTG	U�C�ITGCV�FGCN
QH�CEVKXG�YQTM�IQKPI�QP�CV�%QTPGNN��CPF�VJGTG�CTG�PGY�XGTUKQPU�YKVJ�PGY�ECRCDKNKVKGU
VJCV�CTG�TGNGCUGF�RGTKQFKECNN[���+V�DGIKPU�YKVJ������EGPUWU�FCVC��YJKEJ�CV�HKTUV�UC[U�
KV	U�QNFGT�VJCP�&;0#5+/��DWV�KV�OKIJV�CEVWCNN[�DG�DGVVGT�DGECWUG�KV�IQGU�DCEM�HWTVJGT
KP�VJG�RCUV���$[�FGOQPUVTCVKPI�VJCV�KV�KU�CDNG�VQ�YQTM�VJTQWIJ�VJG�����U������U��CPF
����U��KP�C�TGCUQPCDNG�HCUJKQP��KV�IKXGU�[QW�C�NQV�OQTG�EQPHKFGPEG�KP�DWKNFKPI�KV�KP
VJG�HWVWTG���$GECWUG�[QW�EQWNFP	V�OCVEJ�5QEKCN�5GEWTKV[�DGPGHKVU�CP[OQTG��KV�JCU
UKOWNCVGF�5QEKCN�5GEWTKV[�DGPGHKVU�DCUGF�QP�VJG�KPFKXKFWCN	U�GCTPKPIU�TGEQTFU���6JCV	U
RTQDCDN[�PQV�OWEJ�QH�C�NKOKVCVKQP���9G�MPQY�GPQWIJ�CDQWV�KPFKXKFWCNU�CPF�VJGKT
RCUV�5QEKCN�5GEWTKV[�JKUVQT[�CPF�HWVWTG�CPF�YJCV�VJCV�FQGU���9G�ECP�RTQDCDN[�FQ
CNOQUV�CU�IQQF�C�LQD�CU�CEVWCNN[�JCXKPI�C�OCVEJ�YKVJ�5QEKCN�5GEWTKV[�TGEQTFU���+V
FQGU�JCXG�OWEJ�OQTG�HGGFDCEM�ECRCDKNKV[���6YQ�VJKPIU�JCXG�DGGP�FQPG�TGEGPVN[
VJCV�CTG�UKOKNCT�VQ�YJCV�YG�YQWNF�NKMG�VQ�FQ���1PG�KU�VJCV�%CPCFC�JCU�CFQRVGF�KV�CU�C
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DCUKU�HQT�CPCN[UKU�QH�RGPUKQP�RQNKE[�KP�%CPCFC��CPF�UGEQPF��VJG�#OGTKECP
#UUQEKCVKQP�QH�4GVKTGF�2GTUQPU�
##42��KU�PQY�YQTMKPI�YKVJ�%QTPGNN�VQ�IGV�C�XGTUKQP
VJCV�YKNN�DG�CFQRVGF�CPF�DG�URGEKHKE�VQ�VJG�7�5��RGPUKQP�RQNKE[���6JQUG�CTG
KPVGTGUVKPI�FGXGNQROGPVU�VJCV�OKIJV�DG�WUGHWN�

0QY�VJCV�YG�MPQY�CDQWV�VJGUG�OQFGNU��QT�YKNN�MPQY�CDQWV�VJGUG�OQFGNU��JQY�FQ
YG�FGEKFG�YJGVJGT�VJGTG�KU�C�OQFGN�VJCV�YKNN�DG�QH�WUG�VQ�WU��CPF�QPG�VJCV�YG
UJQWNF�KPXGUV�UQOG�VKOG�CPF�OQPG[�KP�CPF�VT[�VQ�OQFKH[�HQT�QWT�RWTRQUGU��TCVJGT
VJCP�VQ�DWKNF�QPG�HTQO�UETCVEJ�QT�VQ�IKXG�WR�QP�VJG�YJQNG�VJKPI!��6JCV	U�TGCNN[�YJCV
VJG�GPF�RQKPV�QH�VJKU�RCTVKEWNCT�CPCN[UKU�YKNN�DG���+�VJKPM�YG�YCPV�VQ�DG�EQPXKPEGF
VJCV�VJG�DCUG�FCVC�UGV�KP�VJG�OQFGN��DQVJ�KP�VGTOU�QH�VJG�UGV�CPF�VJG�SWCNKV[�QH�VJG
FCVC��KU�CU�IQQF�CU�[QW�YQWNF�JCXG�YKVJ�CP[�RGPUKQP�OQFGNKPI�QT�5QEKCN�5GEWTKV[
OQFGNKPI���6JG�HKTUV�VJKPI�[QW�NQQM�CV�KU�YJGVJGT�[QW�JCXG�ICTDCIG�QT�IQQF�FCVC��
5GEQPF��YJCV�FQ�VJG�FCVC�GNGOGPVU�KP�VJG�UQWTEG�VGNN�WU�CDQWV�CIG��UGZ��UCNCT[
JKUVQT[��RGPUKQP�RNCP�KPHQTOCVKQP��CPF�5QEKCN�5GEWTKV[�KPHQTOCVKQP���9JCV�KU�VJG
UQWTEG�QH�VJGUG�FCVC!��+U�KV�C�UQWTEG�VJCV�YG�JCXG�UQOG�TGCUQPCDNG�GZRGEVCVKQPU�HQT�
CU�HCT�CU�VJG�XCNKFKV[!��

#PQVJGT�OCLQT�CURGEV�VQ�NQQM�CV�KU�VJG�RTQLGEVKQP�OGVJQFU���*QY�FQGU�KV�IGV�HTQO
VJKU�DCUG�[GCT�VQ�VQFC[��CPF�JQY�FQGU�KV�RTQLGEV�KPVQ�VJG�HWVWTG!��*QY�HNGZKDNG�CPF
XCNKF�CTG�VJG�OGVJQFU!��#TG�VJG[�TGCNN[�IQQF�RTGFKEVQTU�QH�YJCV�YKNN�JCRRGP!�
#P[QPG�YJQ�YQTMU�YKVJ�OQFGNU�MPQYU�VJCV�CPQVJGT�CURGEV�KU�QWVRWV���;QW�ECP�JCXG
VJG�DGUV�FCVC�CPF�VJG�DGUV�RTQLGEVKQP�KP�VJG�YQTNF��DWV�KH�[QW�FQP	V�JCXG�IQQF�CPF
TGCFCDNG�QWVRWV�HTQO�KV��KV�FQGUP	V�FQ�[QW�OWEJ�IQQF���#PQVJGT�RQKPV�KU
CEEGUUKDKNKV[���+U�VJKU�C�YGNN�FQEWOGPVGF�U[UVGO!��+U�KV�C�U[UVGO�KP�YJKEJ�YG�ECP�IGV
CEEGUU�VQ�VJG�ETGCVQTU�CPF�VJG�DWKNFGTU�CPF�TGCNN[�WPFGTUVCPF�YJCV	U�JCRRGPKPI!�
%CP�YG�FQYPNQCF�KV�QP�2%U!��%CP�YG�YQTM�YKVJ�KV!��

(KPCNN[��C�XGT[�ETKVKECN�KUUWG�KU�VJG�RTQURGEV�HQT�VJG�OQFKHKECVKQPU���/[�WPFGTUVCPFKPI
QH�&;0#5+/�CPF�%145+/�KU�VJCV�VJG[�CTG�FGXGNQRGF�HQT�URGEKHKE�RWTRQUGU�D[
WPKXGTUKVKGU�CPF�RNCEGU�NKMG�VJG�7TDCP�+PUVKVWVG���6JG�RGQRNG�YJQ�WUG�VJGO�FQ�VJGKT
YQTM�CPF�VJGP�VJG[�YCNM�CYC[�HTQO�KV���+H�UQOGDQF[�GNUG�EQOGU�CNQPI�YKVJ�C
EQPVTCEV�QT�CP�KFGC�QT�UQOG�OQPG[��VJG[�RWNN�KV�QWV�CICKP�CPF�YQTM�QP�KV�UQOG
OQTG���+V	U�PQV�NKMG�CP�CEVWCTKCN�HKTO���;QW�ECP�IQ�VQ�GKIJV�FKHHGTGPV�NCTIG�CEVWCTKCN
HKTOU�CPF�IGV�RTQRQUCNU�VQ�FQ�CEVWCTKCN�YQTM���+�MPQY�VJGTG�CTG�CEVWCTKGU�CV�VJGUG
HKTOU�VJCV�YKNN�FQ�VJG�YQTM�HQT�OG���+P�VJG�ECUG�QH�&;0#5+/�QT�%145+/��YG�JCXG
VQ�HKPF�VJG�RGQRNG�YJQ�FKF�KV��CPF�UGG�KH�VJG[	TG�CXCKNCDNG�CPF�YKNNKPI�VQ�YQTM�YKVJ
VJG�51#�VQ�FQ�VJG�OQFKHKECVKQP�

.GV	U�VCMG�C�NQQM�CV�VJG�UVTGPIVJU�CPF�YGCMPGUUGU�QH�&;0#5+/�CPF�%145+/�CU
GZCORNGU���&;0#5+/�JCU�C�XGT[�IQQF�DCUG�FCVC�UGV��CPF�KV	U�IQQF�SWCNKV[��DWV�KV�KU
QNF���+V�YCU�FQPG�KP��������+V�FQGU�JCXG�GZVGPUKXG�FCVC�QP�HKPCPEKCN�OGCPU�CPF
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5QEKCN�5GEWTKV[�QH�KPFKXKFWCNU��UQ�KV�KU�XGT[�IQQF�HTQO�VJCV�CURGEV���9JCV�KV�FQGU�PQV
JCXG��YJKEJ�KU�XGT[�ETKVKECN�VQ�WU��KU�CP[VJKPI�QP�RGPUKQP�RNCPU�QT�URQPUQTU���1PG
RTQDNGO�YKVJ�VJG�OKETQCPCN[VKE�UKOWNCVKQP�OQFGNU��CV�NGCUV�VJG�QPGU�+	XG�UGGP�UQ�HCT�
KU�YG	TG�NQQMKPI�CV�KPFKXKFWCN�WPKVU�CPF�HCOKN[�WPKVU���9G�CTGP	V�TGCNN[�NQQMKPI�CV
RNCP�URQPUQTU���6Q�UQOG�GZVGPV��VJGTG�KU�CP�CVVGORV�VQ�RWV�KP�OQFGN�RNCP�URQPUQTU
CPF�OQFGN�RNCPU��DWV�VJGTG�KU�PQVJKPI�TGCNN[�QP�NQQMKPI�CV�VJG�RGPUKQP�RNCP
WPKXGTUG���+V�JCU�IQQF�RTQLGEVKQP�OGVJQFU��DWV�YKVJ�NKVVNG�HGGFDCEM�CDKNKV[��
&QEWOGPVCVKQP�KU�XGT[�RQQT��CPF�VJGTG�KU�NKVVNG�GZRGTV�UWRRQTV�QH�VJG�U[UVGO�QT�VJG
FQEWOGPVCVKQP���+V	U�UKVVKPI�QWV�VJGTG���+V�YCU�FGXGNQRGF�D[�7TDCP�+PUVKVWVG���)KXGP
GPQWIJ�KPVGTGUV�CPF�OQPG[��+�UWRRQUG�YG�EQWNF�UVKOWNCVG�VJG�7TDCP�+PUVKVWVG�VQ
VCMG�KV�DCEM�QHH�VJG�DQCTFU�CPF�DGIKP�YQTMKPI�YKVJ�WU�VQ�VT[�VQ�DWKNF�UQOGVJKPI�QP�KV��
4KIJV�PQY��KV�YQWNF�DG�SWKVG�CP�GHHQTV�VQ�FQ�VJCV���$GECWUG�QH�VJG�VKOG�KV�YCU
FGXGNQRGF��KV�KU�RTKOCTKN[�OCKPHTCOG�DCUGF��UQ�VJG�EJCPEGU�QH�KV�IGVVKPI�KPVQ�VJG
EWTTGPV�JKIJ�URGGF�2%U�KU�XGT[�UNKO���6JGTG�JCU�DGGP�NKVVNG�KPVGTGUV�KP�OQFKHKECVKQPU
QXGT�VJG�[GCTU���#NN�KP�CNN��YG	TG�NQQMKPI�CV�C�HCKTN[�PGICVKXG�TGRQTV�UQ�HCT�QP
&;0#5+/��RCTVKEWNCTN[�CU�YG	TG�DGIKPPKPI�VQ�UGG�JQY�UQOG�QH�VJG�QVJGT�OQFGNU
OKIJV�DG�WUGF�CPF�JQY�VJG[�CTG�DGKPI�WUGF�

%145+/�JCU�OQTG�CFXCPVCIGU�VJCP�&;0#5+/��DWV�VJGTG�CTG�C�NQV�QH�FKUCFXCPVCIGU
VJCV�YG�PGGF�VQ�VJKPM�CDQWV�CU�YG	TG�NQQMKPI�CV�QVJGT�GEQPQOKE�OQFGNU���6JG�DCUG
UGV�KU�QH�IQQF�SWCNKV[��CPF�KV	U�TGEGPVN[�WRFCVGF���#U�+�UC[��KV	U�C������DCUG�[GCT��DWV
VJCV�FQGUP	V�OGCP�KV	U�QNFGT�VJCP�&;0#5+/���+V�LWUV�OGCPU�VJCV�VJGTG	U�C�NQV�OQTG
KPHQTOCVKQP���5QEKCN�5GEWTKV[�KU�UKOWNCVGF�CPF�PQV�CEVWCN��DWV�+�VJKPM�UKOWNCVKQP
RTQDCDN[�YQTMU�QWV���%WTTGPVN[�VJGTG	U�PQVJKPI�QP�RGPUKQP�RNCPU�QT�URQPUQTU��UQ�KV
JCU�VJG�UCOG�NKOKVCVKQP�CU�&;0#5+/���9G	NN�MGGR�CP�G[G�QP�VJG�##42�RTQLGEV��CPF
RGTJCRU�YJCV�VJG[�CTG�FQKPI�OKIJV�NGCF�VQ�WU�DWKNFKPI�C�OQFGN�VJCV�YQWNF�DG�WUGHWN
HQT�RGQRNG���&QEWOGPVCVKQP�KU�RQQT���9G�YTKVG�RTQITCOU�CPF�UC[�YG�CTG�IQKPI�VQ
EQOG�DCEM�CPF�FQEWOGPV�VJGO�UQOG�FC[��DWV�YG�PGXGT�FQ�KV����+V�KU�CV�NGCUV�OQTG
EWTTGPV��CPF�VJGTGHQTG�DGVVGT�FQEWOGPVGF�VJCP�&;0#5+/��DWV�KV�KU�UVKNN�PQV�YJCV�[QW
YQWNF�TGCNN[�NKMG�VQ�JCXG���6JGTG�KU�GZRGTV�UWRRQTV�VQ�DWKNF�KV��DWV�KV�KU�NKOKVGF��UQ
[QW	F�JCXG�VQ�YQTM�YKVJ�VJG�FGXGNQRGTU�VQ�OCMG�UWTG�[QW�HKV�KPVQ�VJGKT�CECFGOKE
UEJGFWNGU�UQ�VJG[�ECP�YQTM�QP�VJKU����+V�ECP�DG�TWP��KP�UQOG�XGTUKQPU��QP�VJG�JKIJ�
URGGF�OQFGTP�2%U��YJKEJ�KU�XGT[�IQQF���6JG[�CTG�KPVGTGUVGF�KP�OCMKPI
OQFKHKECVKQPU���6JG[�JCXG�YQTMGF�YKVJ�%CPCFC�CPF�##42�SWKVG�TGEGPVN[�VQ�RWV
OQFKHKECVKQPU�KP�HQTEG��

9G	NN�DG�NQQMKPI�CV�VJG�QVJGT�HQWT�QT�HKXG�OQFGNU��CPF�JQRGHWNN[�EQOG�DCEM�VQ�VJG
51#�YKVJ�C�TGRQTV�VQYCTFU�VJG�GPF�QH�VJG��������6JG�SWGUVKQP�KU�YJGVJGT�QPG�QH
VJQUG�OQFGNU�QT�UQOG�EQODKPCVKQP�QH�OQFGNU�YKNN�NGCF�WU�VQ�UQOGVJKPI�VJCV�YG�ECP
WUG�VQ�YQTM�YKVJ�VJG�OQFGNGTU�VQ�FGXGNQR���*QRGHWNN[�YG�YKNN�JCXG�C�IQQF�RQNKE[�
FTKXGP�OQFGN�UQ�VJCV�VJG�PGZV�VKOG�C�HWNN�HWPFKPI�NKOKV�QT�UQOGVJKPI�KU�EQPUKFGTGF�
%QPITGUU�ECP�EQOG�VQ�WU�CPF�UC[��é'XCNWCVG�KV�HQT�WU�ê
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/T��$TGPFGT���1PG�QH�VJG�VJKPIU�VJCV�VJG�OCVGTKCN�VJCV�4QD�*Q[V�YCU�VCNMKPI�CDQWV
NGCFU�VQ�KU�C�RTQEGUU�VJCV�KU�MPQYP�WPFGT�XCTKQWU�PCOGU��DWV�IGPGTKECNN[�ECNNGF
HKPCPEKCN�EQPFKVKQP�TGRQTVKPI���+P�VJG�7�5���VJGTG�KU�UQOGVJKPI�ECNNGF�F[PCOKE
HKPCPEKCN�EQPFKVKQP�CPCN[UKU��YJGTG�VJG�CEVWCT[�YQWNF�DG�OQFGNKPI�C�EQORCP[�
VGUVKPI�VJG�EQORCP[�WPFGT�XCTKQWU�MKPFU�QH�UVTGUU�VGUVU��CPF�TGRQTVKPI�VQ
OCPCIGOGPV�CPF�VJG�DQCTF�CDQWV�VJG�TGUWNVU���6JG�QH�KPHQTOCVKQP�CPF�VJG
TGNCVKQPUJKRU�VJCV�4QD�CPF�JKU�ITQWR�JCXG�DGGP�FGXGNQRKPI�YKNN�RTQXKFG�C�NQV�QH
KPUKIJV�KPVQ�VJG�MKPFU�QH�VJKPIU�VJCV�YG�UJQWNF�VGUV�CPF�NQQM�HQT���5GUUKQP�����CV�VJKU
OGGVKPI�KU�IKXGP�D[�VJG�RGQRNG�YJQ�CTG�FQKPI�VJG�&[PCOKE�(KPCPEKCN�%QPFKVKQP
#PCN[UKU�*CPFDQQM���6JG�0#+%�JCU�C�DQQVJ�YKVJ�UQOG�DTQEJWTGU���6JG[	TG�UGNNKPI�C
FCVCDCUG���6JGTG�KU�C�HGG�CPF�VJG[�OWUV�JCXG�RQNKUJGF�KV�WR�DGECWUG�VJG�DTQEJWTGU
NQQM�TGCNN[�UNKEM���

/U��(C[G�#NDGTV���'F��QPG�QH�VJG�VJKPIU�[QW�MGRV�OGPVKQPKPI�YCU�VJCV�VJG�5QEKCN
5GEWTKV[�FCVC�YCU�CXCKNCDNG�QP�VJG�QNFGT�FCVC�UGV���;QW�UCKF�VJCV�VJG�EQORCTKUQP�JCF
DGGP�FQPG��DWV�VJCV�KV�JCFP	V�DGGP�FQPG�QP�VJG�PGYGT�QPG���;QW�YGTG�EQPHKFGPV�VJCV
[QW�EQWNF�VGNN�YJCV�5QEKCN�5GEWTKV[�DGPGHKVU�YQWNF�DG�DGECWUG�QH��VTCEMKPI�VJG�FCVC
KVUGNH���+V�UGGOGF�CU�VJQWIJ�C�IQQF�YC[�VQ�EJGEM�KV�OKIJV�DG�VQ�WUG�VJG�UCOG
CNIQTKVJO�QP�[QWT�QNF�FCVC��CPF�UGG�KH�KV�EQOGU�WR�YKVJ�C�UKOKNCT�TGUWNV�

/T��*WUVGCF���+�VJKPM�VJG�XCTKQWU�OQFGNU�YKNN�JCXG�UCNCT[�JKUVQT[��CPF�UQ�+�VJKPM�VJG[
UJQWNF�DG�CDNG�VQ�RTGFKEV�RTGVV[�YGNN���6JCV	U�C�IQQF�KFGC�

/T��+TYKP�6��8CPFGTJQQH���+�YCUPçV�CYCTG�VJCV�VJG�0#+%�KU�QHHGTKPI�VJKU�FCVCDCUG���#U
HCT�CU�+�MPQY��CNN�QH�VJGUG�FCVC�EQOGU�HTQO�1PG�5QWTEG��CPF�VJG�FCVC�JCXG�DGGP
OCFG�CXCKNCDNG�VQ�CECFGOKE�TGUGCTEJGTU�QP�C�PQOKPCN�EQUV�DCUKU��QT�QP�C�HCXQTCDNG�
EQUV�DCUKU���+�JCXG�PQV�JGCTF�VJCV�VJG�0#+%�JCU�CP[VJKPI�FKHHGTGPV�HTQO�VJKU�1PG
5QWTEG�FCVC�

/T��$TGPFGT���+�FQP	V�MPQY��DWV�+�YCU�UWTRTKUGF�VQ�UGG�VJGO�JGTG�

/T��8CPFGTJQQH���6JG�NCUV�+�JGCTF�YCU�VJCV�KV�YCU�CNN�EQOKPI�HTQO�$GUV���

/U��%CTQN�,��6XGKVG���1PG�5QWTEG�IGVU�KVU�FCVC�HTQO�VJG�0#+%���5Q�VJG�0#+%�KU�VJG
UQWTEG�QH�CNN�VJCV�FCVC�HQT�1PG�5QWTEG���1PG�5QWTEG�RWVU�KV�KP�C�HQTO�VJCV	U�GCU[�VQ
WUG�

/T��*Q[V���6JG�FCVC�VCRGU�VJCV�JCXG�DGGP�CXCKNCDNG�HTQO�VJG�0#+%�VQ�VJG�CECFGOKE
EQOOWPKV[�CTG�CEVWCNN[�VJG�0#+%çU���#U�[QW�IW[U�TGRQTV�[QWT�HKPCPEKCN�UVCVGOGPV
FCVC�QP�FKUMGVVG��VJG[	TG�LWUV�EQORKNKPI�VJCV�CPF�RWVVKPI�KV�TKIJV�QPVQ�VJG�FCVC�VCRGU��
5Q�VJG[	TG�VJG�RTKOCT[�UQWTEG�HQT�CNN�VJCV�KPHQTOCVKQP��DWV�+	O�PQV�GZCEVN[�UWTG�YJCV
VJG[	TG�XGPFKPI�JGTG�GKVJGT���+�TCP�CETQUU�VJKU�CV�QPG�QVJGT�WPKXGTUKV[�VJCV�JCF�DGGP
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DW[KPI�VJG�VCRGU�NKMG�YG�JCXG���6JG�WPKXGTUKV[�JCF�UQOG�DTQEJWTGU�QP�VJG
KPHQTOCVKQP�VJCV�YCU�CXCKNCDNG���+�FQP	V�MPQY�KH�VJCV	U�KP�EQQRGTCVKQP�YKVJ�VJG�0#+%
QT�PQV����+�YKUJ�+�YCU�OQTG�KPHQTOGF�QP�VJKU�CU�YGNN���#V�CP[�TCVG��VJG[�CTG�VJG
QTKIKPCN�UQWTEG�HQT�VJGKT�FCVC�

/T��,QJP�$��-NGKOCP���+�YQTM�YKVJ�VJG�1PG�5QWTEG�FCVCDCUG�SWKVG�GZVGPUKXGN[���+çNN�
ECWVKQP�[QW�VJCV�KH�[QW�VCMG�VJG�0#+%�UVTCKIJV�QWV��KV�JCU�PQV�DGGP�ENGCPUGF���9G
MPQY�VJCV�C�NQV�QH�VJG�HKPCPEKCN�TGRQTVKPI�KU�LWUV�CVTQEKQWU���+	XG�HQWPF�OCP[
KPUVCPEGU�YJGTG�VJKPIU�CTG�PQV�TGRQTVGF�KP�VJG�VJQWUCPFU�DWV�KP�CEVWCN�FQNNCT
COQWPVU��DWV�KP�QVJGT�KPUVCPEGU�VJG[�CTG�TGRQTVGF�KP�VJQWUCPFU���9JGP�[QW�CFF
VJGO�CNN�WR��[QW	F�DGVVGT�MPQY�YJCV�[QW	TG�FGCNKPI�YKVJ���9G	XG�JCF�VQ�IQ�DCEM
CPF�GXGP�VGNN�1PG�5QWTEG��CPF�VJG[�YKNN�VT[�VQ�ENGCPUG�VJG�FCVC�

/T��*Q[V���9JGP�YG�QTFGTGF�VJG�CPPWCN�VCRGU�HTQO�VJG�0#+%�NCUV�VKOG��VJG[�CUMGF�
YJGP�+çF�NKMG�VQ�TGEGKXG�VJGO���+�VJQWIJV��VJG�UQQPGT�VJG�DGVVGT���+�UCKF��é9JGP�YKNN
VJG[�DG�TGCF[!ê��6JG�YQOGP�QP�VJG�RJQPG�UCKF��é9G�JCXG�VJGO�CU�GCTN[�CU�VJG
UWOOGT��DWV�VJQUG�FCVC�CTG�PQV�XGT[�TGNKCDNG�ê��6JG�0#+%�EQPVKPWCNN[�ENGCPUGU�CPF
WRFCVGU���#U�VJG�CWFKVQTU�EQOG�DCEM�YKVJ�TGRQTVU��VJG[�WRFCVG�VJGKT�KPHQTOCVKQP��
9G�FQP	V�DW[�VJG�VCRGU�WPVKN�VJG�HCNN��DWV�[QW	TG�GZCEVN[�TKIJV���1HVGPVKOGU��VJG
FTQRQWV�ITCFG�QH�EQORCPKGU�KU�DGECWUG�QH�UQOG�XGT[�UVTCPIG�VJKPIU�NKMG�VJCV��CPF�YG
LWUV�TGCNN[�FKFP	V�JCXG�KPHQTOCVKQP�VQ�EJCPIG�VJQUG�PWODGTU�GKVJGT�

/T��-NGKOCP���6JG�QVJGT�VJKPI�KU�VJCV�UQOGVKOGU�VJG[	TG�NCEMKPI�FCVC���+�MPQY�VJCV
YJGP�YG�IGV�QWT�HKTUV�VCRG�HTQO�1PG�5QWTEG�KP�/CTEJ��EQORCPKGU�NKMG�2TWFGPVKCN
CPF�/GVTQRQNKVCP�OKIJV�PQV�DG�VJGTG��UQ�KV	U�XGT[�JCTF�VQ�EQORKNG�

/T��*Q[V���+�CUMGF�VJG�YQOCP�CV�VJG�0#+%��é9JGP�CTG�VJG�FCVC�HCKTN[�TGNKCDNG!ê�
1DXKQWUN[�YG�FQP	V�YCPV�VQ�YCKV�VJTGG�QT�HQWT�[GCTU�VQ�IGV�CP�CPPWCN�VCRG��DWV�YG
FQ�PQV�IGV�QWT�VCRGU�WPVKN�VJG�HCNN���5JG�UCKF�VJCV�VJG�HCNN�KU�C�RTGVV[�IQQF�VKOG�

/T��-NGKOCP���+H�[QW�IQ�DCEM�VQ�VJG�KPUQNXGPEKGU��VJGTG�KU�PQ�EQTTGNCVKQP�VQ�DQPFU��
1H�EQWTUG��VJG�JKIJ�RTQHKNG�KPUQNXGPEKGU�NKMG�'ZGEWVKXG�.KHG�YGTG�DCUKECNN[�FWG�VQ
JKIJ�[KGNF�LWPM�DQPFU��

/T��*Q[V���#TG�[QW�TGHGTTKPI�VQ�C�FGHCWNV!

/T��-NGKOCP���;GU�

/T��*Q[V���4KIJV���9G�FQ�PQV�JCXG�VJCV�KP�VJGTG���#EVWCNN[��VJCV�YCUP	V�C�YKFGURTGCF
ECWUG�QXGT�VJCV�VKOG�RGTKQF���+P�C�OQFGN�NKMG�QWTU��+�FQP	V�VJKPM�KV�YQWNF�JCXG
UWTHCEGF�CP[YC[���6JCV	U�C�XGT[�IQQF�ECWVKQPCT[�RQKPV���;QW�YQWNF�PQV�YCPV�VQ�KPHGT
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HTQO�VJKU�VJCV�VJGTG�CTGP	V�UQOG�QVJGT�HCEVQTU�VJCV�EQWNF�XGT[�TGCUQPCDN[�JCXG�CP
KORCEV�QP�DCPMTWRVEKGU�

/T��-NGKOCP���+�TGCF�CDQWV�UQOG�QH�VJG�KPUQNXGPEKGU���9JGP�YG�NQQM�CV�LWUV�UJGGT
PWODGTU�QH�EQORCPKGU��YQWNFPçV�YG�HKPF�VJCV�C�NQV�QH�VJQUG�CEEKFGPV�CPF�JGCNVJ
EQORCPKGU!

/T��*Q[V���5WTG���6JGTG�CTG�RGTKQFU�FWTKPI�VJCV�VKOG�YJGP�VJCV	U�XGT[�VTWG�

/T��$TGPFGT���%CP�[QW�KPVGTRTGV�JQY�RGTUQPCN�KPEQOG�KU�RQUKVKXG�QPG�YC[�CPF
PGICVKXG�KP�CPQVJGT!

/T��*Q[V���9G�CTVKEWNCVGF�KV�C�NKVVNG�DGVVGT�KP�VJG�RCRGT���6JG�KPVGTRTGVCVKQP�VJCV�+
YQWNF�QHHGT�CV�VJKU�RQKPV�KU�VJCV�YJGP�[QW�NQQM�CV�VJG�DCPMTWRVE[�RCRGT��YG	TG�TGCNN[
NQQMKPI�CV��CU�+�FGUETKDGF�KV�VQ�[QW�DGHQTG��C�XGT[�UGXGTG�OGCUWTG�QH�HKPCPEKCN
RGTHQTOCPEG���+P�VJCV�ECUG��+�VJKPM�YG�UGG�VYQ�VJKPIU�ECRVWTGF���1PG��QXGT�VJCV
RGTKQF�QH�VKOG��CU�KPEQOG�NGXGNU�KPETGCUG��YG�UGG�C�VGPFGPE[�HQT�VJGO�VQ�NQQM�HQT
CNVGTPCVKXG�QWVNGVU�HQT�VJGKT�KPXGUVOGPV�FQNNCTU��UWEJ�CU�OWVWCN�HWPFU�CPF�VJKPIU�QH
VJCV�UQTV��YJKEJ�RWVU�C�NQV�QH�RTGUUWTG�QP�VJG�NKHG�KPUWTCPEG�KPFWUVT[���5GEQPF��VJGTG
KU�C�TGCNNQECVKQP�QH�HWPFU�YKVJKP�VJG�KPFWUVT[��CYC[�HTQO�UQOG�QH�VJG�UOCNNGT�ECTTKGTU
CPF�VQYCTF�VJG�NCTIGT�ECTTKGTU���6JCV�YCU�TGCNN[�C�HWPEVKQP�QH�YJCV�YG�UGG�IQKPI�QP
YKVJ�VJG�KPEQOG�NGXGNU�CU�YGNN���6JG�EQPUQNKFCVKQPU�QXGT�VJG�NCUV�UGXGTCN�[GCTU�YQWNF
DG�EQPUKUVGPV�YKVJ�VJCV���6JCV	U�VJG�DGUV�YC[�+�ECP�CFFTGUU�VJCV�CRRCTGPV�EQPHNKEV�

/T��$TGPFGT���9KVJ�VJG�TKUG�KP�RGTUQPCN�KPEQOG��VJGTG�JCU�DGGP�OWEJ�OQTG�FGRQUKV
DWUKPGUU��CPF�VJQUG�RGQRNG�YJQ�CTG�KPENKPGF�VQ�DG�RQQT�KPXGUVQTU�CPF�FQ�NQWU[
TGEQTF�MGGRKPI�JCXG�EGTVCKPN[�EQPVTKDWVGF�VQ�KPUQNXGPEKGU���6JGTG�JCU�DGGP�OQTG
QRRQTVWPKV[���1P�VJG�QVJGT�JCPF��HQT�RGQRNG�YJQ�FQ�KV�YGNN��VJGTG�JCU�DGGP�DGVVGT
DWUKPGUU���;QW�EQWNF�IGV�VJKU�UQTV�QH�FQWDNG�GFIGF�GHHGEV�

/T��*Q[V���;GU��+�VJKPM�VJCV	U�EQPUKUVGPV�CU�YGNN��

/T��$TGPFGT���+�OKIJV�OGPVKQP�VJCV�VJKU�RTQLGEV�VJCV�4QD�KU�TGRQTVKPI�QP�YCU�UVCTVGF�C
PWODGT�QH�[GCTU�CIQ���9G�JCF�C�PWODGT�QH�HCNUG�UVCTVU�CPF�4QD��CV�QPG�RQKPV��YCU
GXGP�QP�VJG�21)��CPF�PQV�VJG�TGUGCTEJGT���6JG�RGTUQP�YJQ�YCU�TGCNN[�YQTMKPI�VQ
IGV�VJKU�IQKPI�KU�$QD�,QJCPUGP�

/T��4QDGTV�,��,QJCPUGP���+	O�EJCKTOCP�QH�VJG�.KHG�+PUWTCPEG�4GUGCTEJ�%QOOKVVGG�
CPF�VJKU�CNN�FGXGNQRGF�QWV�QH�UQOG�KFGCU�VJCV�'F�.GY�GZRTGUUGF�UQOG�[GCTU�CIQ���*G
MGRV�CHVGT�KV�WPVKN�YG�JCXG�CTTKXGF�CV�VJKU�RQKPV���6JG�QDLGEVKXG�YKNN�PQV�DG�VQ�FGXGNQR
C�OQFGN�DGECWUG�YG�HKIWTGF�YG�FKFP	V�JCXG�GPQWIJ�HWPFU�VQ�FGXGNQR�C�OQFGN�VJCV
CNN�EQORCPKGU�EQWNF�WUG��TCVJGT�YG�EQWNF�EQOG�WR�YKVJ�HCEVQTU�VJCV�C�EQORCP[�QT�C
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EQPUWNVKPI�HKTO�VJCV�YCU�IQKPI�VQ�DWKNF�C�OQFGN�YQWNF�VCMG�KPVQ�EQPUKFGTCVKQP�HQT�KVU
QYP�WUG���6JG�QDLGEVKXG�YQWNF�DG�UQOGVJKPI�NKMG�VJKU���VJG�CEVWCT[�TGRQTVU�VQ�VJG
DQCTF�QH�JKU�EQORCP[�CPF�UC[U��é+�JCXG�IQQF�PGYU�CPF�DCF�PGYU���6JG�IQQF�PGYU
KU�VJGTG	U�QPN[�QPG�EJCPEG�KP�C�JWPFTGF�VJCV�VJG�EQORCP[�YKNN�DGEQOG�KPUQNXGPV�D[
VJG�GPF�QH�VJG�[GCT���6JG�DCF�PGYU�KU��YG�YKNN�DG�KPUQNXGPV�D[�VJG�GPF�QH�VJG�[GCT�ê�
5Q�VJG�QDLGEVKXG�JGTG�KU�VJCV�C�EQORCP[�VJCV�KU�EQPUKFGTKPI�EJCPIKPI�KVU�KPXGUVOGPV
RQNKE[�HTQO�OQUVN[�VTKRNG�#�DQPFU�VQ�����TGCN�GUVCVG�KPXGUVOGPVU�EQWNF�VGUV�YJCV
OKIJV�JCRRGP�VQ�VJG�EQORCP[�KP�VJG�PGZV�HKXG�QT�VGP�[GCTU�D[�RTGFKEVKPI�VJG�YC[�VJG
GEQPQO[�YQWNF�IQ���6JG[�EQWNF�FGXGNQR�C�YJCV�KH�CPCN[UKU�QH�VJG�RQUUKDNG�EJCPIG
KP�EQORCP[�RQNKE[���5Q�VJKU�YKNN�EQOG�QWV�QH�KV�GXGPVWCNN[��DWV�KV�YKNN�VCMG�SWKVG�C�DKV
QH�FQKPI���#U�#NNCP�OGPVKQPGF��+�YCU�EJCKTRGTUQP�QH�VJG�21)�VJCV�QTKIKPCNN[�UGV�WR
YJCV�4QD�CPF�JKU�CUUQEKCVGU�YQTMGF�QP��YJKEJ�YCU�RCTV�QPG���2CTV�VYQ�YCU�VQ
FGXGNQR�VJG�HCEVQTU��CPF�O[�21)��CV�VJCV�VKOG��YCU�FKUUQNXGF���#NNCP�VQQM�QXGT
GXGT[VJKPI��UQ�YG�PQY�NQQM�VQ�#NNCP�VQ�EQOG�WR�YKVJ�VJGUG�HCEVQTU���;QW�ECP�NQQM
HQTYCTF�VQ�VJGUG�HCEVQTU�CV�UQOG�RQKPV���+V	U�C�NQPI�RTQEGUU��DWV�VJG�GPF�TGUWNVU�YKNN
DG�YGNN�YQTVJ�YCKVKPI�HQT�

/T��$TGPFGT���+�FKFP	V�MPQY�YJCV�+�YCU�IQKPI�VQ�FQ���+	O�PQV�UWTG�+�FQ�PQY��GKVJGT���

(TQO�VJG�(NQQT���+çF�NKMG�VQ�OCMG�QPG�ENCTKHKECVKQP�CDQWV�FCVC���+P�CFFKVKQP�VQ�VJG
�����OCVEJ�DGVYGGP�VJG�EWTTGPV�RQRWNCVKQP�UWTXG[�CPF�5QEKCN�5GEWTKV[�GCTPKPIU
TGEQTFU��VJGTG�YCU�CNUQ�C�OCVEJ�FQPG�KP������VJCV	U�WUGF�KP�VJG�24+5/�OQFGN�
YJKEJ�KU�C�OQFGN�VJCV�YG	TG�TGXKGYKPI�TKIJV�PQY���%QPITGUU�RCUUGF�NGIKUNCVKQP�VJCV
RTGXGPVGF�VJG�TGNGCUG�QH�HWVWTG�OCVEJGU�VQ�VJG�RWDNKE�HQT�EQPHKFGPVKCNKV[�TGCUQPU��
6JG�CFXCPVCIG�QH�VJG�OCVEJ�KU�PQV�UQ�OWEJ�VJCV�[QW�JCXG�5QEKCN�5GEWTKV[
EQPVTKDWVKQPU�RCKF��DWV�[QW�JCXG�VJG�CEVWCN�GCTPKPIU�QH�VJG�CEVWCN�KPFKXKFWCNU�KP�VJG
UCORNG��IQKPI�DCEM�VQ��������#U�YG�MPQY��VJQUG�XCT[�SWKVG�C�DKV���+V	U�UVKNN�CP�QRGP
KUUWG��KP�O[�OKPF�CPF�VJG�EQOOKVVGG	U�OKPF��CU�VQ�JQY�IQQF�YG�ECP�UKOWNCVG
VJQUG��IKXGP�VJCV�VJG�OQUV�TGEGPV�OCVEJ�YCU�FQPG�KP��������6JGTG	U�PQV�CP[�OQFGN
CXCKNCDNG�VJCV	U�IQKPI�VQ�JCXG�TGEGPV�FCVC�NKMG�VJCV�


