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5EKGPVKHKE��6GEJPKECN���/GFKECN

4KUM���$WUKPGUU�#PCN[VKEU

í

RTQXKFGU�KPHQTOCVKQP�CPF�CPCN[VKEU�VJCV�JGNR

KPUVKVWVKQPU�CPF�RTQHGUUKQPCNU�RTQITGUU�UEKGPEG�

CFXCPEG�JGCNVJECTG�CPF�KORTQXG�RGTHQTOCPEG�

'NUGXKGT�UGTXKEGU�HCNN�KPVQ�HQWT�OCTMGV

ECVGIQTKGU��2TKOCT[�4GUGCTEJ��&CVCDCUGU��

6QQNU��4GHGTGPEG�CPF�2JCTOC�2TQOQVKQP�

5KIPKHKECPV�RTQFWEVU�KPENWFG��5EKGPEG&KTGEV��VJG

YQTNFØU�NCTIGUV�RNCVHQTO�FGFKECVGF�VQ�RGGT�

TGXKGYGF�RTKOCT[�UEKGPVKHKE�CPF�OGFKECN

TGUGCTEJ��JQUVU�QXGT���O�RKGEGU�QH�EQPVGPV�HTQO

QXGT�������LQWTPCNU�CPF��������G�DQQMU��5EQRWU�

YJKEJ�WPKSWGN[�EQODKPGU�C�EQORTGJGPUKXG�

EWTCVGF�CDUVTCEV�CPF�EKVCVKQP�FCVCDCUG�YKVJ�QXGT

��O�TGEQTFU�CETQUU��������LQWTPCNU��5EK8CN�

YJKEJ�QHHGTU�KPUKIJVU�KPVQ�VJG�TGUGCTEJ

RGTHQTOCPEG�QH�QXGT��������TGUGCTEJ�KPUVKVWVKQPU�

CPF�%NKPKECN-G[��VJG�HNCIUJKR�ENKPKECN�TGHGTGPEG

RNCVHQTO�CEEGUUGF�KP�QXGT����EQWPVTKGU��

9G�QRGTCVG�KP��

+P�������GNGEVTQPKE�RTQFWEVU�CPF�UGTXKEGU�CEEQWPVGF

HQT�����QH�TGXGPWG��WR�HTQO�����KP������

9G�HQEWU�QP�QWT�

CU�C�DWUKPGUU�YJGTG�YG�OCMG�C�RQUKVKXG�KORCEV

VJTQWIJ�QWT�MPQYNGFIG��TGUQWTEGU�CPF�UMKNNU�

KPENWFKPI�aa

2TQVGEVKQP�QH�UQEKGV[

(QUVGTKPI�EQOOWPKVKGU

2TQOQVKQP�QH�VJG�TWNG�QH�NCY��
CEEGUU�VQ�LWUVKEG

7PKXGTUCN��UWUVCKPCDNG�CEEGUU�
VQ�KPHQTOCVKQP

#FXCPEG�QH�UEKGPEG�CPF�JGCNVJ

RTQXKFGU�EWUVQOGTU�YKVJ�KPHQTOCVKQP�DCUGF

CPCN[VKEU�CPF�FGEKUKQP�VQQNU�VJCV�EQODKPG�RWDNKE

CPF�KPFWUVT[�URGEKHKE�EQPVGPV�YKVJ�CFXCPEGF

VGEJPQNQI[�CPF�CNIQTKVJOU�VQ�CUUKUV�VJGO�KP

GXCNWCVKPI�CPF�RTGFKEVKPI�TKUM�CPF�GPJCPEKPI

QRGTCVKQPCN�GHHKEKGPE[��5KIPKHKECPV�RTQFWEVU

KPENWFG��.GZKU0GZKU�&KIKVCN�+FGPVKV[�0GVYQTM��YJKEJ

CPCN[UGU�OQTG�VJCP����O�VTCPUCEVKQPU�FCKN[�CPF

OQTG�VJCP���DP�VTCPUCEVKQPU�CPPWCNN[��CPF�%KTKWO�

CP�CXKCVKQP�CPF�CKT�VTCXGN�FCVC�CPF�CPCN[VKEU

EQORCP[�RTQXKFKPI�UGTXKEGU�VQ�QXGT�����QH�VJG�VQR

���CKTNKPG�ITQWRU�INQDCNN[��YJKEJ�TGRTGUGPVU����

QH�VJG�YQTNF	U�CKTNKPG�RCUUGPIGT�VTCHHKE��+%+5��YJKEJ

GPCDNGU�VTCFKPI�KP�VJG�GPGTI[�CPF�EJGOKECN

UGEVQTU��CPF�FGNKXGTU�FCVC�CPF�KPVGNNKIGPEG�QP�QXGT

�������EJGOKECN�RNCPVU��CPF�2TQCITKEC��YJKEJ

GORQYGTU�CPF�EQPPGEVU�CITKEWNVWTG�CPF�CPKOCN

JGCNVJ�KPFWUVT[�GZRGTVU���

.GICN��������������RTQXKFGU�NGICN��TGIWNCVQT[�CPF�DWUKPGUU

KPHQTOCVKQP�CPF�CPCN[VKEU�VJCV�JGNRU�EWUVQOGTU

KPETGCUG�VJGKT�RTQFWEVKXKV[��KORTQXG�FGEKUKQP�OCMKPI

CPF�CEJKGXG�DGVVGT�QWVEQOGU��6JG�.GZKU0GZKU�NGICN

CPF�PGYU�FCVCDCUG�EQPVCKPU����DP�FQEWOGPVU�CPF

TGEQTFU��1P�CXGTCIG�����O�PGY�NGICN�FQEWOGPVU�CTG

CFFGF�FCKN[�VQ�VJG�FCVCDCUG�HTQO��������UQWTEGU�

IGPGTCVKPI����DP�EQPPGEVKQPU��0GZKU�PGYU�CPF

DWUKPGUU�EQPVGPV�KPENWFGU�QXGT��������RTGOKWO

UQWTEGU�KP����NCPIWCIGU��EQXGTKPI�OQTG�VJCP����

EQWPVTKGU��.GICN�CPCN[VKEU�VQQN��.GZ�/CEJKPC��JCU

PQTOCNKUGF�QXGT���O�EQWPUGN�OGPVKQPU�CPF�QXGT

��O�RCTV[�OGPVKQPU�UKPEG�������

'ZJKDKVKQPU�������������������������KU�C�NGCFKPI�INQDCN�GXGPVU�DWUKPGUU�

+V�EQODKPGU�KPFWUVT[�GZRGTVKUG�YKVJ�FCVC�CPF

FKIKVCN�VQQNU�VQ�JGNR�EWUVQOGTU�EQPPGEV�FKIKVCNN[

CPF�HCEG�VQ�HCEG��NGCTP�CDQWV�OCTMGVU��UQWTEG

RTQFWEVU�CPF�EQORNGVG�VTCPUCEVKQPU��+P�������VJG[

FKF�VJKU�QXGT�����HCEG�VQ�HCEG�GXGPVU�KP���

EQWPVTKGU��CVVTCEVKPI�OQTG�VJCP����O�RCTVKEKRCPVU�

CU�YGNN�CU�CV����FKIKVCN�GXGPVU��6JGTG�CTG�OQTG�VJCP

����GXGPVU�KP�VJG�4GGF�'ZJKDKVKQPU�RQTVHQNKQ�

KPENWFKPI��9QTNF�6TCXGN�/CTMGV��C�RTGOKGT�INQDCN

GXGPV�HQT�VJG�VTCXGN�KPFWUVT[����

WPKSWG�EQPVTKDWVKQPU

HQWT�OCLQT�OCTMGV�UGIOGPVU�

&GVCKNGF�KPHQTOCVKQP�CDQWV�VJG�UGIOGPVU��GCEJ�QH

VJGKT�DWUKPGUU�OQFGNU�CPF�QWT�WPKSWG�EQPVTKDWVKQPU

ECP�DG�HQWPF�KP�VJG�4'.:�#PPWCN�4GRQTV�QP�TGNZ�EQO�
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#UUGUUKPI�TKUMU�KP�QWT�QYP�QRGTCVKQPU�CPF�QWT�UWRRN[

EJCKP�VJTQWIJ�EQPUWNVCVKQPU�YKVJ�MG[�UVCMGJQNFGTU

CPF�VJTQWIJ�VJG�WUG�QH�FWG�FKNKIGPEG�VQQNU�

2TQXKFKPI�VTCKPKPI�VQ�VGCOU�YJQ�CTG�OQTG�NKMGN[�VQ

HCEG�RQVGPVKCN�OQFGTP�UNCXGT[�KUUWGUa�a�a�aa

%QPFWEVKPI�CYCTGPGUU�TCKUKPI�ECORCKIPU�HQT�CNN

GORNQ[GGU��KPENWFKPI�OCVGTKCNU�HQT�CNN�GORNQ[GGU�QP

FGVGEVKPI�OQFGTP�UNCXGT[

'PJCPEKPI�QWT�RQNKEKGU�YJGP�PGEGUUCT[�VQ�CFFTGUU

OQFGTP�UNCXGT[�TKUMU�aaaaaaaaa

2TKQTKVKUKPI�MG[�TKUM�CTGCU�UQ�VJCV�UVGRU�ECP�DG�VCMGP

VQ�OQPKVQT�VJQUG�CTGCU�OQTG�ENQUGN[

CPF�RTQXKFG�TGOGFKCVKQP�KH�PGEGUUCT[

/QFGTP�UNCXGT[�KU�VJG�GZRNQKVCVKQP�QH�CPQVJGT�RGTUQP�HQT

EQOOGTEKCN�QT�RGTUQPCN�ICKP��+V�KU�CP�WODTGNNC�VGTO�HQT

JWOCP�VTCHHKEMKPI��HQTEGF�CPF�DQPFGF�NCDQWT��UNCXGT[

CPF�EJKNF�NCDQWT��6JG������)NQDCN�5NCXGT[�+PFGZ�FGHKPGU

OQFGTP�UNCXGT[�CU��UKVWCVKQPU�QH�GZRNQKVCVKQP�VJCV�C

RGTUQP�ECPPQV�TGHWUG�QT�NGCXG�DGECWUG�QH�VJTGCVU�

XKQNGPEG��EQGTEKQP��CDWUG�QH�RQYGT�QT�FGEGRVKQP���

9G�UVCPF�CICKPUV�CNN�HQTOU�QH�UNCXGT[�CPF�JWOCP

VTCHHKEMKPI�a�9G�FQ�PQV�VQNGTCVG�KV�KP�CP[�RCTV�QH�QWT

DWUKPGUU��KPENWFKPI�QWT�UWRRN[�EJCKP��9G�CTG�C�UKIPCVQT[

VQ�VJG�7PKVGF�0CVKQPU�)NQDCN�%QORCEV�
70)%��6GP

2TKPEKRNGU�TGNCVGF�VQ�JWOCP�TKIJVU��HCKT�CPF�PQP�

FKUETKOKPCVQT[�NCDQWT�RTCEVKEGU�
YJKEJ�FGTKXG�FKTGEVN[

HTQO�VJG�+.1�&GENCTCVKQP�QP�HWPFCOGPVCN�RTKPEKRNGU�CPF

TKIJVU�CV�YQTM���VJG�GPXKTQPOGPV��CPF�CPVK�EQTTWRVKQP�

1WT�RQNKEKGU�CTG�CNUQ�KPHQTOGF�D[�VJG�7PKXGTUCN

&GENCTCVKQP�QH�*WOCP�4KIJVU��VJG�1'%&�)WKFGNKPGU�HQT

/WNVKPCVKQPCN�'PVGTRTKUGU��VJG�70�)WKFKPI�2TKPEKRNGU�QP

$WUKPGUU�CPF�*WOCP�4KIJVU��CPF�VJG�9QOGPØU

'ORQYGTOGPV�2TKPEKRNGU��
a

9G�CTG�CYCTG�QH�VJG�TKUM�QH�OQFGTP�UNCXGT[�IKXGP�QWT

INQDCN�RTGUGPEG�CPF�FKXGTUG�UWRRN[�EJCKP��9G�JCXG

TQDWUV�JWOCP�TKIJVU�FWG�FKNKIGPEG�RTQEGUUGU�KP�RNCEG

YJKEJ�KPENWFG�
xaaaaaaaaaaa

î

#U�C�INQDCN�RTQXKFGT�QH�KPHQTOCVKQP�DCUGF�CPCN[VKEU

CPF�FGEKUKQP�VQQNU�HQT�RTQHGUUKQPCN�CPF�DWUKPGUU

EWUVQOGTU��4'.:�CVVTCEVU�CPF�FGXGNQRU�JKIJN[

UMKNNGF�RTQHGUUKQPCNU�YJQ�ECP�TGCNKUG�VJGKT�ECTGGT

CURKTCVKQPU��)KXGP�VJG�PCVWTG�QH�QWT�YQTM�CPF�QWT

YQTMHQTEG��VJG�TKUM�KU�NQY�HQT�JWOCP�VTCHHKEMKPI�CPF

OQFGTP�UNCXGT[�KP�QWT�FKTGEV�QRGTCVKQPU��
a

9G�GORNQ[�OQTG�VJCP��������RGQRNG�KP�OQTG�VJCP

���EQWPVTKGU�YQTNFYKFG������QH�QWT�GORNQ[GGU�CTG

DCUGF�KP�0QTVJ�#OGTKEC�CPF�'WTQRG��6JG

2JKNKRRKPGU�KU�QWT�VJKTF�NCTIGUV�IGQITCRJ[�YJGTG

����QH�QWT�GORNQ[GGU�CTG�NQECVGF��aa
a

9G�JCXG�OQTG�VJCP�����EQPVKPIGPV�YQTMGTU

RTQXKFKPI�UWRRQTV�UWEJ�CU�GFKVQTKCN��VGEJPKECN�

RTQLGEV�OCPCIGOGPV��CPF�CFOKPKUVTCVKXG�UGTXKEGU�

6JG�OCLQTKV[�QH�VJGUG�UMKNNGF�YQTMGTU�CTG�GPICIGF

VJTQWIJ�C�/CPCIGF�5GTXKEG�2TQXKFGT�
/52��CU�RCTV

QH�QWT�4GHNGZ�RTQITCOOG��YJGTG�YG�RTQXKFG

FGVCKNGF�IWKFCPEG�CPF�UVCPFCTFU�HQT�OCPCIGTU

YKUJKPI�VQ�TGETWKV�EQPVKPIGPV�YQTMGTU��6JG�/52�KU

UWDLGEV�VQ�QWT�5WRRNKGT�%QFG�QH�%QPFWEV�CPF�YCU

CWFKVGF�KP�������+P������YG�CTG�YQTMKPI�VQ�CUUGUU

RTQXKUKQPU�HQT�EQPVKPIGPV�YQTMGTU�GPICIGF�QWVUKFG

QH�VJG�4GHNGZ�RTQITCOOG�

9G�WPFGTUVCPF�UMKNN�NGXGN�ECP�DG�CP�KPFKECVKQP�QH

TKUM�CPF�VJCV�UQOG�EQWPVTKGU�CTG�CV�JKIJGT�TKUM�HQT

JWOCP�TKIJVU�KUUWGU�YJKEJ�KU�YJ[��YJGP

RTKQTKVKUKPI�HQEWU�CTGCU�HQT�CXQKFKPI�JWOCP

VTCHHKEMKPI�CPF�OQFGTP�UNCXGT[��YG�EQPUKFGT

NQECVKQP��V[RG�QH�YQTM�CPF�GORNQ[OGPV�UVCVWU�

VQ�EQTRQTCVG�TGURQPUKDKNKV[��RTQEWTGOGPV��CWFKV�

EQORNKCPEG��EQTRQTCVG�CHHCKTU��CPF�NGICN���6JG�%'1�KU

TGURQPUKDNG�VQ�VJG�$QCTF�HQT�VJG�GVJKECN�QRGTCVKQP�QH

QWT�DWUKPGUU��KPENWFKPI�TGURGEVKPI�JWOCP�TKIJVU�

UWRRQTVGF�D[�VJG�%'1U�QH�QWT�DWUKPGUUGU��VJG�JGCF�QH

EQTRQTCVG�CHHCKTU��VJG�EJKGH�NGICN�QHHKEGT��VJG�JGCF�QH

EQTRQTCVG�TGURQPUKDKNKV[��VJG�EJKGH�RTQEWTGOGPV

QHHKEGT��VJG�EJKGH�JWOCP�TGUQWTEGU�QHHKEGT�CPF

EQNNGCIWGU�VJTQWIJQWV�QWT�DWUKPGUU��

&GURKVG�VJG�INQDCN�EQTQPCXKTWU�RCPFGOKE��VJTQWIJQWV

�����YG�FKF�PQV�NGUUGP�QWT�HQEWU�QP�TGURGEVKPI

JWOCP�TKIJVU�CPF�CXQKFKPI�OQFGTP�UNCXGT[�KP�QWT

FKTGEV�QRGTCVKQPU�CPF�KP�QWT�UWRRN[�EJCKP�

#V�4'.:��CNN�GORNQ[GGU�JCXG�CP�QDNKICVKQP�VQ�EQPFWEV

DWUKPGUU�YKVJ�KPVGITKV[�KPENWFKPI�TGURGEVKPI�JWOCP

TKIJVU�

9G�JCXG�C�IQXGTPCPEG�UVTWEVWTG�KP�RNCEG�VQ�UWRRQTV�VJKU

XGT[�KORQTVCPV�QDLGEVKXG��KPENWFKPI�RGTUQPPGN�FGXQVGF��



)KXGP�VJG�KORQTVCPEG�QH�OCKPVCKPKPI�CP�GVJKECN

UWRRN[�EJCKP��YG�JCXG�C�5QEKCNN[�4GURQPUKDNG

5WRRNKGT�
545��RTQITCOOG�GPEQORCUUKPI�CNN�QH

QWT�DWUKPGUUGU��UWRRQTVGF�D[�EQTRQTCVG

TGURQPUKDKNKV[�CPF�EQNNGCIWGU�YKVJ�GZRGTVKUG�KP

QRGTCVKQPU��FKUVTKDWVKQP�CPF�RTQEWTGOGPV�CPF�C

FGFKECVGF�545�&KTGEVQT�HTQO�QWT�INQDCN

RTQEWTGOGPV�HWPEVKQP��9G�WUG�C�EQWPVT[�TKUM

TCPMKPI�VQQN�VQ�FGVGTOKPG�TKUM�KP�QWT�UWRRN[

EJCKP�a�6JG�VQQN��FGXGNQRGF�D[�%CTPUVQPG�

KPEQTRQTCVGU�VGP�KPFKECVQTU�KPENWFKPI�FCVC�HTQO

VJG��+67%�)NQDCN�4KIJVU�+PFGZ��VJG�7�5��5VCVG

&GRCTVOGPV�6TCHHKEMKPI�KP�2GTUQPU�TGRQTV��VJG

*WOCP�&GXGNQROGPV�+PFGZ��VJG�(TGGFQO�KP�VJG

9QTNF�%KXKN�4KIJVU�UWTXG[��CPF�70+%'(	U����QH

EJKNFTGP�CIGF������[GCTU�GPICIGF�KP�EJKNF�NCDQWT

FCVC��VQ�FGVGTOKPG�VJG�TKUM�NGXGN�QH�GCEJ�EQWPVT[�

9G�HQEWU�QP�UWRRNKGTU�RTKOCTKN[�NQECVGF�KP�JKIJ

CPF�OGFKWO�TKUM�EQWPVTKGU��CU�FGUKIPCVGF�D[�VJG

VQQN�

a

9G�OQPKVQT�QWT�UWRRN[�EJCKP�D[�WUKPI�QWT�QYP

EQOOGTEKCN�VQQNU�UWEJ�CU�.GZKU0GZKU�'PVKV[

+PUKIJV��$TKFIGT�+PUKIJVo�:)�CPF�.GZKU�&KNKIGPEG��

�.GZKU0GZKU�'PVKV[�+PUKIJV�RTQXKFGU�CEEGUU�VQ

EQORTGJGPUKXG�INQDCN�PGYU�EQPVGPV�CPF

EQORCP[�CPF�OCTMGV�KPVGNNKIGPEG��CNGTVKPI

EQNNGCIWGU�VQ�RQVGPVKCN�UWRRN[�EJCKP�FKUTWRVKQPU

CPF�UWRRNKGT�TKUMU���$TKFIGT�+PUKIJVo�:)�CNNQYU�WU

VQ�OQPKVQT�QWT�UWRRN[�EJCKP�HQT�INQDCN�UCPEVKQPU��

�9G�CTG�PQVKHKGF�QH�CP[�RQVGPVKCN�UCPEVKQPU

OCVEJGU�KP�CP�GCU[�VQ�WUG�YQTMHNQY�

#%%1706+0)�(14�174�#%6+105�61�
#81+&�/1&'40�5.#8'4;

9G�JCXG�CP�KPVGTPCN�/QFGTP�5NCXGT[�#EV�YQTMKPI

ITQWR�KPENWFKPI�TGRTGUGPVCVKQP�HTQO�QWT�HQWT

DWUKPGUU�CTGCU�CPF�MG[�EQTRQTCVG�HWPEVKQPU�

EJCKTGF�D[�EQTRQTCVG�TGURQPUKDKNKV[��KPENWFKPI

INQDCN�RTQEWTGOGPV��NGICN��EQORNKCPEG��JWOCP

TGUQWTEGU��IQXGTPOGPV�CHHCKTU��TKUM�CPF�CWFKV��CPF

EQORCP[�UGETGVCTKCV��6JG�YQTMKPI�ITQWR�OQPKVQTU

RTQITGUU�QP�QWT�EQOOKVOGPVU�CPF�RTQXKFGU

ETKVKECN�KPRWV�QP�QWT�KPKVKCVKXGU�VQ�RTGXGPV�OQFGTP

UNCXGT[�KP�QWT�DWUKPGUU�

ï
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4'.:�JCU�C�FKXGTUG�UWRRN[�EJCKP��VJGTG�YGTG����

EQWPVTKGU�KP�YJKEJ�YG�YG�URGPV�OQTG�VJCP��������

6JGUG�UWRRNKGTU�CTG�URTGCF�CETQUU�OWNVKRNG

ECVGIQTKGU�KPENWFKPI�VGEJPQNQI[�
JCTFYCTG�

UQHVYCTG��ENQWF��VGNGEQO��GVE����KPFKTGEV�
EQPUWNVKPI�

OCTMGVKPI��EQPVKPIGPV�NCDQWT��VTCXGN��GVE����CPF

FKTGEV�
EQPVGPV��RTQFWEVKQP�UGTXKEGU�

RTKPV�RCRGT�DKPF��FKUVTKDWVKQP��GVE����$CUGF�QP�HQWT

SWCTVGTU�GPFKPI�3������������QH�4'.:�INQDCN

RTQEWTGOGPV�URGPF�YCU�KP�ECVGIQTKGU�EQXGTKPI

EQPVGPV��UQHVYCTG�CPF�EQPVTCEVQTU���

4'.:�UWRRNKGT�EQWPVT[�NQECVKQPU�

�$CUGF�HQWT�SWCTVGTU�GPFKPI�KP�3��������YKVJ�OQTG�VJCP��������URGPF




















