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#NU�KTIGPFYCPP�XQT�HCUV�FTGK�,CJTGP�&KTM�)TCVJQHH�WPF�)GTJCTF
-TCKMGT�\W�OKT�MCOGP�WPF�XQP�FGT�/ÌINKEJMGKV�URTCEJGP��PCEJ
FGP� 8QTDKNFGTP� FGT� -QQRGTCVKQP� \YKUEJGP� $KDNKQVJGM� WPF
(CEJDGTGKEJ� KP� 1UUKGV\M[�6WEMQNUM[�#TEJKX� WPF� �'FKVKQP� PWP
CWEJ� GKPG� -QRKG� FGU� 0CEJNCUUGU� *CPPCJ� #JTGPFU� CWU� FGT
.KDTCT[� QH� %QPITGUU� HÒT� 1NFGPDWTI� \W� IGYKPPGP� WPF� \W
GFKVKGTGP��ICNV�GU�.ÌUWPIUOÌINKEJMGKVGP�\W�QTVGP�WPF�\WP·EJUV
GKPOCN� XGTDKPFNKEJ�4CWO�\W\WUKEJGTP� � QJPG� FC­� KEJ� UCIGP
MQPPVG��YGNEJGP�

&KG� HGKGTNKEJG� 'TÌHHPWPI� FGU�*CPPCJ� #TGPFV�<GPVTWOU� CO� ��
,WNK������\GKIV�FGP�'THQNI��<WUCOOGP�OKV�FGO�*CPPCJ�#TGPFV
%GPVGT� FGT� 0GY� 5EJQQN� 7PKXGTUKV[� 0GY� ;QTM� YKTF� JKGT� FKG
MTKVKUEJG� FGWVUEJ�GPINKUEJG� #WUICDG� FGT� 9GTMG� *CPPCJ
#TGPFVU�XQTDGTGKVGV�WPF�ÒDGT�XKGNG�,CJTG�GFKVKGTV�YGTFGP�

&KG� -QRKGP� FGU� KP� FGT� .KDTCT[� QH� %QPITGUU� NCIGTPFGP
0CEJNCUUGU�UKPF�FC\W�DGTGKVU�KP�1NFGPDWTI��GDGPUQ�/KMTQHKNOG
FGT�7PKXGTUKV[�QH�/GORJKU�WPF�FGT�(NQTKFC�#VNCPVKE�7PKXGTUKV[�
&C\W�YGTFGP�PQEJ�-QRKGP�CWU�FGO�&GWVUEJGP�.KVGTCVWTCTEJKX
/CTDCEJ� WPF� CWU� CPFGTGP� 3WGNNGP� MQOOGP�� (ÒT
9KUUGPUEJCHVNGT� CWU� FGO� +P�� WPF� #WUNCPF� YKTF� FCOKV� FCU
*CPPCJ�#TFGPFV�#TEJKX�FGT�1TV�HÒT�KJTG�(QTUEJWPIGP�

&KG�IGOGKPUCOG�#TDGKV�CO�0CEJNC­�*CPPCJ�#TGPFVU�YKTF�XQP
-QPHGTGP\GP� DGINGKVGV� YGTFGP� WPF� KP� GKP� 0GV\YGTM� XQP
YGKVGTGP�-QQRGTCVKQPGP�GKPIGDGVVGV� UGKP�� UQ�W��C��OKV�FGO� KP
$TGOGP� IGITÒPFGVGP� *CPPCJ� #TGPFV�2TGKU� HÒT� RQNKVKUEJGU
&GPMGP �WPF�FGP� *CPPCJ�#TGPFV�6CIGP � KJTGT�)GDWTVUUVCFV
*CPPQXGT�

&KG�.GKVGTKP�FGU�1NFGPDWTIGT�*CPPCJ�#TGPFV�<GPVTWOU��2TQH�
&T�� #PVQPKC� )TWPGPDGTI�� WPF� KJT� 2GPFGPV� XQP� FGT� 0GY



�

5EJQQN� 7PKXGTUKV[�� &T�� ,GTQOG� -QJP�� ICDGP� OKV� KJTGP
8QTVT·IGP� GKPGP� NGDGPFKIGP� 'KPFTWEM� XQP� *CPPCJ� #TGPFVU
#MVWCNKV·V�

#PVQPKC� )TWPGPDGTIU� $GKVTCI� OKV� FGO� 6KVGN� +EJ� YKNN� XGT�
UVGJGP � KUV� FCDGK� FQRRGNFGWVKI�� 5KG� YKNN� *CPPCJ� #TGPFV
XGTUVGJGP�� WPF� UKG� PKOOV� INGKEJ\GKVKI� FGTGP� <YGKHGN� CO
(QTVUEJTKVVUINCWDGP�� CO� $GITKHH� FGT� YKUUGPUEJCHVNKEJGP
#PCN[UG������CP�FGT�)NGKEJUGV\WPI�XQP�9KUUGP�WPF�8GTUVGJGP
\WO� DGUUGTGP� 8GTUV·PFPKU� FGT� JGWVKIGP� UQ\KCNGP� WPF
RQNKVKUEJGP� 4GCNKV·V� CWH�� &KG� GKPUGKVKIG� 4G\GRVKQP� KJTGU
*CWRVYGTMGU� 'NGOGPVG� WPF� 7TURTÒPIG� VQVCNGT� *GTTUEJCHV
JCDG�FGP�$NKEM� CWH� FKG� FCTKP� GPVJCNVGPG� RTQHWPFG� -TKVKM� FGT
/QFGTPG �XGTUVGNNV�

,GTQOG� -QJP� CM\GPVWKGTV� GKPGP� UGKPGT� /GKPWPI� PCEJ
COGTKMCPKUEJGP�$NKEM�CWH�FCU�9GTM�*CPPCJ�#TGPFVU��FGT�PKEJV
UQ� UGJT� FKG� RQNKVKUEJG� 6JGQTKG� KO� 8QTFGTITWPF� UKGJV� CNU
XKGNOGJT� UGKPG� CMVWGNNG� $GFGWVWPI�� GKPGO� HGUV\WUVGNNGPFGP
8GTHCNN� RQNKVKUEJGT� -WNVWT� GPVIGIGP\WYKTMGP�� 'T� DGVQPV� FKG
$GFGWVWPI� KJTGT� #TDGKVGP� HÒT� FKG� JGWVKIGP� RQNKVKUEJGP
)TWPFHTCIGP�WPF� \GKEJPGV� FKG�$G\KGJWPI� XQP�OGPUEJNKEJGO
*CPFGNP�\WT�RQNKVKUEJGP�(TGKJGKV�KP�KJTGO�9GTM�PCEJ�

/KV� FGO�#DFTWEM� FGT� DGKFGP� 8QTVT·IG�OÌEJVGP� FKG� *GTCWU�
IGDGT� FGT� 1NFGPDWTIGT� 7PKXGTUKV·VUTGFGP� UQYQJN� FKG
$GFGWVWPI�FKGUGU�PGWGP�#TEJKXU�WPF�(QTUEJWPIU\GPVTWOU�HÒT
WPUGTG�7PKXGTUKV·V�WPVGTUVTGKEJGP�CNU�CWEJ�FKG�&KUMWUUKQP�ÒDGT
*CPPCJ�#TGPFVU�9GTM�HÌTFGTP�

1NFGPDWTI��&G\GODGT����� *GTOCPP�*CXGMQUV



#0610+#�)470'0$'4)

+EJ�YKNN�XGTUVGJGP

2GTURGMVKXGP�FGU�*CPPCJ�#TGPFV�<GPVTWOU
CP�FGT�7PKXGTUKV·V�1NFGPDWTI

/GKPG�&COGP�WPF�*GTTGP�

CNNGT�#PHCPI� KUV� UEJYGT��9ÒTFG� KEJ� FKGUGU� $QPOQV� CNU�/QVVQ
OGKPGU�8QTVTCIU�Y·JNGP��UQ�OÒ­VG�KEJ�+JPGP� �XQT�CNNGO�CPFG�
TGP� � XQP�FGO�5EJTGEMGP�DGTKEJVGP�� FGT�OKEJ�DGHKGN�� CNU� KEJ
IGYCJT�YWTFG�� FC­� FGT� KP� FGP�/QPCVGP� ,CPWCT� WPF� (GDTWCT
FKGUGU�,CJTGU�KP�OÒJUCOGT�#TDGKV� KP�FGT�-QPITG­DKDNKQVJGM�KP
9CUJKPIVQP� MQRKGTVG�0CEJNC­�FGT� RQNKVKUEJGP�&GPMGTKP�*CP�
PCJ�#TGPFV�KP�MGKPGP�5EJTCPM�RC­VG��FC�FKG�2CRKGTG�GKP�(QTOCV
JCDGP��FCU�JKGT\WNCPFG�PKEJV�ÒDNKEJ� KUV��5KG�OÌIGP�UKEJ�PCEJ
'PFG�FKGUGU�'TÌHHPWPIUHGUVGU�KO�#TEJKX�GKPGP�GKIGPGP�'KPFTWEM
XQP� FGT� UQNKFGP� $GUEJCHHGPJGKV� OC­IGHGTVKIVGT� 5EJT·PMG� OC�
EJGP�

)NÒEMNKEJGTYGKUG�XGTIK­V�OCP�UQNEJG�#WIGPDNKEMG�FGU�5EJTGM�
MGPU�WPF�DGIKDV�UKEJ�CPU�1TICPKUKGTGP��+P\YKUEJGP�NKGIGP�FKG
/ÒJGP� FGU� #PHCPIU� JKPVGT� WPU� � WPF� YKT� DNKEMGP� LGV\V� � KP
8GTMGJTWPI�GKPGU�9QTVGU�XQP�$GTVQNV�$TGEJV� �CWH�FKG�(TGWFGP
FGT�'DGPGP�

9KT�HGKGTP�JGWVG�FKG�'TÌHHPWPI�FGU� *CPPCJ�#TGPFV�<GPVTWOU
CP�FGT�%CTN�XQP�1UUKGV\M[�7PKXGTUKV·V�1NFGPDWTI��'KP�UQNEJGU
'TGKIPKU�KUV�KOOGT�CWEJ�#PNC­��FGP�)GDGTP�\W�FCPMGP��FGPGP�
FKG� XQP� FGT� 9KEJVKIMGKV� FGU� 8QTJCDGPU� UEJQP� ÒDGT\GWIV
YCTGP�� CNU� OCP� GU� PQEJ� PKEJV� UGJGP�� UQPFGTP� PWT� INCWDGP
MQPPVG�
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+EJ� FCPMG� FGT� 5VKHVWPI� 0KGFGTUCEJUGP�� FKG� JGWVG� JKGT� FWTEJ
*GTTP�&QOKPKM�XQP�-ÌPKI�XGTVTGVGP� KUV��&GT�&CPM� KUV�OKT�WO
UQ�NKGDGT��CNU�KP�GKPGO�)GURT·EJ�PGWNKEJ�KP�*CPPQXGT�KO�*KP�
VGTITWPF� GKP� )GFCPMG� CWHMCO�� FGT� KO� RQNKVKUEJGP� &GPMGP
*CPPCJ� #TGPFVU� GKPG� ITQ­G� 4QNNG� URKGNV�� FGT� )GFCPMG�� FC­
OGPUEJNKEJGU� *CPFGNP� KOOGT� CWEJ� XQP� GKPGO� #PHCPIGP�
-ÌPPGP �DGINGKVGV� KUV��&KGUGT�)GFCPMG�OCPKHGUVKGTV� UKEJ�PKEJV
PWT�KP�FGT�(KPCP\KGTWPI�UGNDUV��UQPFGTP�CWEJ�KP�FGT�DGKFGTUGKVK�
IGP� 'TYCTVWPI�� FCOKV� GVYCU� CPIGUVQ­GP� \W� JCDGP�� YCU� KO
.CWHG�FGT�<GKV�YGKVGTG�&KOGPUKQPGP�CPPGJOGP�WPF�PGWG�2TQ�
LGMVG�PCEJ�UKEJ�\KGJGP�YKTF�

/GKP�&CPM�IKNV�CWEJ�FGT�-ÌTDGT�5VKHVWPI��FKG�JGWVG�OKV�*GTTP
*QTUV� 4ÌFKPIGT� WPF� *GTTP� *QNIGT� 4KGOGT� JKGT� XGTVTGVGP� KUV�
'KPGP� 6GKN� FGT� ITQ­\ÒIKIGP� 5CEJOKVVGNCWUUVCVVWPI� HÒT� FGP
#PHCPI� YGTFGP� 5KG� PCEJJGT� DGUKEJVKIGP� MÌPPGP�� /GKPG
&COGP�WPF�*GTTGP��DGXQT�FGT�#PHCPI�\WO�#PHCPI�YKTF��OW­
GT� FKG� 8QTIGUEJKEJVG� GTHQNITGKEJ� DGGPFGP�� <W� FKGUGT� 8QTIG�
UEJKEJVG� IGJÌTV� FKG� *KNHG� FGT� HTÒJGTGP� $WPFGUVCIURT·UKFGPVKP
4KVC� 5ÒUUOWVJ�� 5KG� YCT� GKPG� FGT� GTUVGP� XQP� GKPGO� ITÌ­GTGP
-TGKU� XQP� -QNNGIGP�� (TGWPFGP� WPF� 2GTUÌPNKEJMGKVGP� CWU� FGO
ÌHHGPVNKEJGP�.GDGP��FKG�UQHQTV�ÒDGT\GWIV�YCT��FC­�GU�KP�XKGNGT�
NGK� *KPUKEJV� UKPPXQNN� KUV�� FCU� 'TDG� FGT� CWU� &GWVUEJNCPF� CNU
,ÒFKP� XGTVTKGDGPGP� &GPMGTKP� � WPF� UGK� GU� CWEJ� KP� -QRKG�
PCEJ�&GWVUEJNCPF� \W� JQNGP�� 4KVC� 5ÒUUOWVJ�� FKG� JGWVG� NGKFGT
PKEJV� FCDGK� UGKP� MCPP�� UGK� JGT\NKEJ� &CPM� IGUCIV�� KP� FGT
'TYCTVWPI�� UKG�YGKVGTJKP�\W�FGP�(TGWPFGP�WPF�(ÌTFGTGTP�FGU
*CPPCJ�#TGPFV�<GPVTWOU�\·JNGP�\W�MÌPPGP�

����� JCDG� KEJ� \WUCOOGP� OKV� (TGWPFGP� WPF� -QNNGIGP� CWU
9KUUGPUEJCHV�� 2QNKVKM� WPF� 2WDNK\KUVKM� FGP� *CPPCJ� #TGPFV�
2TGKU� HÒT� RQNKVKUEJGU� &GPMGP � KP� $TGOGP� IGITÒPFGV�� &GT
)GFCPMG�� FGP�0CEJNC­� PCEJ�&GWVUEJNCPF� \W� JQNGP� WPF� KJP
\WUCOOGP�OKV� FGO� 2TGKU� \W� GKPGO� <GPVTWO� HÒT� (QTUEJWPI�
CDGT� CWEJ� HÒT� YGKVGTIGJGPFG� ÌHHGPVNKEJG� &KUMWUUKQPGP� \W
IGUVCNVGP�� GPVUVCPF� KP� FKGUGO� 7OMTGKU�� FGT� OKV� FGP� 0COGP
OGKPGT� (TGWPFG�WPF�-QNNGIGP�<QNVCP�5\CPMC[�� .QVJCT�2TQDUV�
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2GVGT� 4ÒFGN�� *GNIC� 6TÒRGN�� 7TUWNC� .WF\� WPF� XKGNGP� CPFGTGP
XGTDWPFGP� KUV�� &CU� *CPPCJ� #TGPFV�<GPVTWO �YKTF�OKV� FGO
$TGOGT� *CPPCJ� #TGPFV�2TGKU � YGKVGTJKP� \WUCOOGPCTDGKVGP�
$NGKDV� FKG� (TCIG� \W� DGCPVYQTVGP�� YKG� FCU� <GPVTWO� PCEJ
1NFGPDWTI�MCO��'U�KUV� LGV\V�ÒDGT�FTGK� ,CJTG�JGT��FC­�FCU�GTUVG
)GURT·EJ� OKV� FGO� FCOCNKIGP� 2T·UKFGPVGP� /KEJCGN� &CZPGT
UVCVVHCPF�� 1JPG� UGKPGP� +FGGPTGKEJVWO� WPF� UGKPG� VCVMT·HVKIG
*KNHG�I·DG�GU�FCU�<GPVTWO�JGWVG�JKGT�PKEJV��+JO�UCIG�KEJ�JKGT
PQEJ�GKPOCN� ICP\�ÌHHGPVNKEJ�OGKPGP�RGTUÌPNKEJGP�&CPM��&GT
PGWG� 2T·UKFGPV�� 5KGIHTKGF�)TWDKV\UEJ� JCV� UGKPG�7PVGTUVÒV\WPI
HÒT�FCU�<GPVTWO�CWUIGURTQEJGP�� KJO�FCPMG� KEJ�JGWVG� DGUQP�
FGTU� HÒT� FKG� HKPCP\KGNNG�7PVGTUVÒV\WPI� FKGUGT� (GUVNKEJMGKV� WPF
HTGWG�OKEJ�CWH�YGKVGTG�<WUCOOGPCTDGKV�

'KP� PGWGU� 2TQLGMV� N·­V� UKEJ� PWT� FCPP� KP� GKPG�7PKXGTUKV·V� GKP�
INKGFGTP�� YGPP� FGTGP� /KVINKGFGT� GKPGP� 5KPP� FCTKP� UGJGP�� 'U
YCTGP� XQT� CNNGO�)GTJCTF� -TCKMGT� WPF�&KTM�)TCVJQHH�� FKG� UGKV
WPUGTGO� GTUVGP� )GURT·EJ� FCXQP� ÒDGT\GWIV� YCTGP�� FC­� FCU
#TEJKX� CNU� -GTP� FGU� *CPPCJ� #TGPFV�<GPVTWOU � GKPG� DGFGW�
VGPFG� 'TI·P\WPI� FGT� JKGT� UEJQP� CPU·UUKIGP� 1UUKGV\M[� WPF
6WEJQNUM[�#TEJKXG� KUV�� +EJ� DGFCPMG� OKEJ� HÒT� KJTG� *KNHG� WPF
HTGWG�OKEJ� CWH�YGKVGTG�� HTWEJVDCTG� <WUCOOGPCTDGKV�� #P�)GT�
JCTF� -TCKMGT� OÌEJVG� KEJ� PQEJ� GKP�9QTV� DGUQPFGTGP� &CPMGU
TKEJVGP��HÒT�UGKPG�HTGWPFNKEJG�'KPUVKGIUJKNHG�WPF�FKG�HTWEJVDCTGP
&KUMWUUKQPGP�WO�FGP�#DGPFDTQVVKUEJ�

<WURTWEJ�DGMCO�FCU�<GPVTWO�XQP�FGO�PQEJ�LWPIGP�5VWFKGP�
ICPI� ,ÒFKUEJG�5VWFKGP �WPF�FGO�UEJQP� UGKV� ,CJTGP� CTDGKVGP�
FGP� 5VWFKGPICPI� (TCWGP�� WPF� )GUEJNGEJVGTUVWFKGP �� 7PUGTG
<WUCOOGPCTDGKV�YKTF� UKEJ� KP� .GJTXGTCPUVCNVWPIGP� QFGT� CWEJ
KP�IGOGKPUCOGP�-QPHGTGP\GP�\GKIGP�

&CU�#TEJKX�YKTF� �YKG� FCU�<GPVTWO� UGNDUV� � \WO�6TGHHRWPMV
HÒT� (QTUEJGTKPPGP�WPF�(QTUEJGTP�CWU�XKGNGP�.·PFGTP�YGTFGP�
1NFGPDWTI�KUV�IGIGPY·TVKI�FGT�GKP\KIG�1TV��CP�FGO�FGT�0CEJ�
NCUU� GKPIGUGJGP� YGTFGP� MCPP�� &KG� -QPITG­DKDNKQVJGM� KP
9CUJKPIVQP� JCV� FGP� $GUVCPF� CWU� VGEJPKUEJGP� )TÒPFGP� HÒT
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OGJTGTG� ,CJTG� IGUEJNQUUGP�� 7PUGTG� *QOGRCIG� KO� +PVGTPGV
YKTF� HÒT�<WNCWH� UQTIGP��&CU�#TEJKX� UVGJV� KP� \YGKHCEJGT� (QTO
\WT�8GTHÒIWPI

�� CNU� -QRKG� FGU� KP� FGT� -QPITG­DKDNKQVJGM� KP� 9CUJKPIVQP
NCIGTPFGP� 0CEJNCUUGU�� FGT� PCEJ� WPF� PCEJ� FWTEJ� CPFGTG
$GUV·PFG�GTI·P\V�YGTFGP�UQNN� 
YKG�GVYC�FKG�-QRKG�FGU� KO
.KVGTCVWTCTEJKX � KP� /CTDCEJ� NCIGTPFGP� 6GKNU� FGU� #TGPFV�
0CEJNCUUGU��� +EJ� DGFCPMG� OKEJ� CP� FKGUGT� 5VGNNG� HÒT� FKG
7PVGTUVÒV\WPI�WPF�HTGWPFUEJCHVNKEJG�$GTCVWPI�FWTEJ�&CXKF
9KIFQT�� FGP� UVGNNXGTVTGVGPFGP� .GKVGT� FGT� /CPWUMTKRVCDVGK�
NWPI�FGT�-QPITG­DKDNKQVJGM�� FGO�FKG� ÌHHGPVNKEJG�0WV\WPI
FGU� #TGPFV�0CEJNCUUGU� KP� &GWVUEJNCPF� UGJT� CO� *GT\GP
NKGIV��.GKFGT�MCPP�GT�JGWVG�PKEJV�FCDGK�UGKP�

�� 5VGJV�FCU�#TEJKX�CNU�5COONWPI�XQP�/KMTQHKNOGP�\WT�8GTHÒ�
IWPI�� FKG� WPU� HTGWPFNKEJGTYGKUG� 6JQOCU� 0GPQP� XQP� FGT
7PKXGTUKV[� QH�/GORJKU�6GPPGUUGG� WPF� .GUVGT� 'ODTKG� XQP
FGT� (NQTKFC� #VNCPVKE� 7PKXGTUKV[� KP� $QEC� 4CVQP� \WT� 8GTHÒ�
IWPI� IGUVGNNV� JCDGP�� &KG� )GUEJKEJVG�� YKG� GU� FC\W� MCO�
Y·TG�GKP�CPFGTGU�/CN�\W�GT\·JNGP�

7PUGTG�)·UVG�YGTFGP�FCU�#TEJKX�PWV\GP�WPF�YKT�YGTFGP�FKG
#PYGUGPJGKV�WPUGTGT�)·UVG�PWV\GP��9KT�YGTFGP�UKG�GKPNCFGP�
WPU� KP� 5GOKPCTGP�� 8QTVT·IGP� QFGT�9QTMUJQRU� ÒDGT� KJTG� 2TQ�
LGMVG� \W� GT\·JNGP�� OKV� WPU� ÒDGT� $GYGTVWPIUHTCIGP� WPF� -QP�
VGZVG�\W�FKUMWVKGTGP��5Q�YKTF�FCU�#TEJKX�CWEJ�XQP�$GFGWVWPI
HÒT�5VWFKGTGPFG��&QMVQTCPFGP�WPF�FKG�WPKXGTUKV·TG�¤HHGPVNKEJ�
MGKV�

/KV�FGO�0CEJNCUU�FKG�5RWTGP�FGU�\GTUVÌTVGP�FGWVUEJ�LÒFKUEJGP
'TDGU� \W� UKEJGTP� WPF� FCU� /CVGTKCN� ÌHHGPVNKEJ� DGTGKV\WUVGNNGP�
FKGU�KUV�FKG�GKPG�#WHICDG�FGU�#TEJKXU�YKG�CWEJ�FGU�<GPVTWOU�
#DGT� JKGT� IGJV� GU� PKEJV� PWT� FCTWO� \W� DGYCJTGP�� &CU�9GTM
NGDV��GU�KUV�URGTTKI��WPF�OCP�OW­�FKG�*GTCWUHQTFGTWPI�CPPGJ�
OGP�� FKG� KP� KJO� NKGIV�� +P� FKGUGO� #TEJKX� NCIGTP� WPIGJQDGPG
5EJ·V\G�� &KGU� DGVTKHHV� GKPOCN� WPRWDNK\KGTVG� $TKGHG�� #TVKMGN�
4GFGP��XQT�CNNGO�CWEJ�8QTNGUWPIGP��#DGT�FKG�5EJ·V\G� NKGIGP
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CWEJ� FCTKP�� FC­� JKGT� HÒT� XKGNG� (QTUEJWPIUCTDGKVGP� ÒDGT
6JGOGP�WPF�9GTMG��FKG�N·PIUV�DGMCPPV�UKPF��PQEJ�/CVGTKCN�KO
&GVCKN� NKGIV�� KP� FGP� 0QVK\GP�� KP� FGT� -QTTGURQPFGP\�� KP
XGTUEJKGFGPGP� (CUUWPIGP� XQP�/CPWUMTKRVGP�� +PVGTRTGVCVKQPGP
YGTFGP� UKEJ� XGTUEJKGDGP� WPF� PGWG� 'KPUKEJVGP� GTOÌINKEJV
YGTFGP��&C­�FKGUGT�2TQ\G­�YKTMNKEJ�PQEJ�0GWGU�DTKPIGP�MCPP
YKTF�CO�$GKURKGN�FGU�$WEJGU� 'NGOGPVG�WPF�7TURTÒPIG�VQVCNGT
*GTTUEJCHV � FGWVNKEJ�� 'U� KUV� CWHHCNNGPF�� YKG� GKPUGKVKI� FKGUGU
$WEJ� KP� 'WTQRC�� DGUQPFGTU� CDGT� CWEJ� KP� &GWVUEJNCPF
CWHIGPQOOGP� YWTFG�� <WOGKUV� YKTF� GU� CNU� -TKVKM� FGU
0CVKQPCNUQ\KCNKUOWU�WPF�PKEJV�CNU�-TKVKM�FGT�VQVCNGP�*GTTUEJCHV
IGNGUGP� WPF� KPVGTRTGVKGTV�� /KV� CPFGTGP� 9QTVGP�� FGT
0CVKQPCNUQ\KCNKUOWU�JCV� �KPUDGUQPFGTG�KO�FGWVUEJGP�-QPVGZV
� FKG� &KUMWUUKQP� ÒDGT� FKGUGP� 6[RWU� XQP� *GTTUEJCHV� UQ

ÒDGTNCIGTV�� FC­� GVYC� FGT� UQYLGVKUEJG� 6[RWU� FGT� VQVCNGP
*GTTUEJCHV�KP�FGT�FGWVUEJGP�&KUMWUUKQP�FCJKPVGT�XGTUEJYKPFGV�

+P�FGP�UGEJ\KIGT�WPF�UKGD\KIGT�,CJTGP�YWTFG�FCU�$WEJ�JCWRV�
U·EJNKEJ� XQP� -QPUGTXCVKXGP� TG\KRKGTV�� YGKN� FKG� NKDGTCNG� WPF
TCFKMCNG�.KPMG�UKEJ�IGIGP�FKG�XGTOGKPVNKEJG�)NGKEJUGV\WPI�XQP
0CVKQPCNUQ\KCNKUOWU� WPF� 5VCNKPKUOWU� YGJTVG�� &C­� *CPPCJ
#TGPFV� FGP� 6GKN� ÒDGT� FKG� UVCNKPKUVKUEJG� *GTTUEJCHV� PKEJV� CWU
)TÒPFGP�FGT�)NGKEJUGV\WPI�UEJTKGD��UQPFGTP�YGKN�UKG��JPNKEJ�
MGKVGP�KP�FGT�#WUYKTMWPI�DGKFGT�*GTTUEJCHVUQTFPWPIGP�CWH�FKG
<GTUVÌTWPI� FGU� ÌHHGPVNKEJGP� 4CWOU� WPF� FGU� +PFKXKFWWOU� KP
FGP�$NKEM�PCJO��FCU�YWTFG�\WOKPFGUV�KP�&GWVUEJNCPF�KP�YGK�
VGP�-TGKUGP�NCPIG�PKEJV�CM\GRVKGTV�� +O�/KVVGNRWPMV�FGU�$WEJGU
UVGJV�FKG� U[UVGOCVKUEJG�<GTUVÌTWPI�FGU� DÒTIGTNKEJGP� 5WDLGMVU�
UGKPGT� 2TKXCVURJ·TG�� UGKPGT� RQNKVKUEJGP� 4GIGNYGTMG� YKG� CWEJ
FGU�ÌHHGPVNKEJGP�4CWOU�

&CU� $WEJ� GPVJ·NV� GKPG� RTQHWPFG� -TKVKM� FGT� /QFGTPG�� 6QVCNG
*GTTUEJCHV� YKTF� JKGT� PKEJV� CNU� #WUPCJOGHCNN�� CWEJ� PKEJV� CNU
(QNIG�FGU�KP�FGT�FGWVUEJGP�)GUEJKEJVG�KOOGT�YKGFGT�CWHHNCO�
OGPFGP�#PVKUGOKVKUOWU��UQPFGTP�CNU�GKP�6[RWU�XQP�*GTTUEJCHV
XGTUVCPFGP�� FGT� IGTCFG� PKEJV� CWU� FGT� -QPVKPWKV·V� FGT� )G�
UEJKEJVG� GTMN·TV � YGTFGP� MCPP��&KG� (TCIG��YKG� FKGUGT� 6[RWU
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GPVUVCPF�� FGT� UKEJ� KP� FGT� <YKUEJGPMTKGIU\GKV� KP� 'NGOGPVGP� KP
ICP\�'WTQRC�HKPFGP�N·­V�WPF�FGUUGP�<GPVTGP�FCPP�KP�&GWVUEJ�
NCPF� WPF� FGT� 5QYLGVWPKQP� NKGIGP�� YGNEJG� 'NGOGPVG� WPF
7TURTÒPIG �� YGNEJG� 6TCFKVKQPGP�� YGNEJG� IGUEJKEJVNKEJGP
'TGKIPKUNKPKGP�WPF�<WH·NNG��YGNEJG�MWNVWTGNNGP�'TDUEJCHVGP� KJP
GTOÌINKEJV� JCDGP�� FKGUG� (TCIGP� \KGJGP� UKEJ� YKG� GKP� TQVGT
(CFGP�FWTEJ�FCU�URGTTKIG�$WEJ�

'U�IGJV�#TGPFV�PKEJV�FCTWO��FGP�8ÌNMGTOQTF�CP�FGP�GWTQR·K�
UEJGP�,WFGP�\W�DGUEJTGKDGP��GU�IGJV� KJT�FCTWO�\W�XGTUVGJGP�
YKG� FKGU� KPOKVVGP� GKPGT� GWTQR·KUEJGP� <KXKNKUCVKQP� IGUEJGJGP
MQPPVG��'U� KUV�FGT�2WPMV�·W­GTUVGT�8GT\YGKHNWPI��XQP�FGO�UKG
KP�FGP�XKGT\KIGT�WPF�#PHCPI�FGT�HÒPH\KIGT�,CJTG�FCTÒDGT�PCEJ�
FGPMV��YKG�FCU�)GUEJGJGPG� \W� GTUEJNKG­GP� UGK��8GT\YGKHNWPI
PKEJV�PWT�ÒDGT�FCU�)GUEJGJGPG�UGNDUV��UQPFGTP�CWEJ�ÒDGT�FKG
'TMGPPVPKU��FC­�OKV�FGO�JGTMÌOONKEJGP�UQ\KCNYKUUGPUEJCHVNK�
EJGP� #PCN[UGCRRCTCV� FCU�0GWG� CP� FKGUGO� 6[RWU� FGT� VQVCNGP
*GTTUEJCHV� � FKG� 8GTPKEJVWPI� WO� FGT� 8GTPKEJVWPI� YKNNGP�
PKEJV� DGUVKOOV� YGTFGP� MÌPPG�� +EJ� OÌEJVG� WPF� MCPP� +JPGP
LGV\V� #TGPFVU� -TKVKM� CO� YKUUGPUEJCHVNKEJGP� &GPMGP� PKEJV
FCTNGIGP�� YKNN� CDGT� FQEJ� GTY·JPGP�� FC­� KP� #TGPFVU� 9GTM
OGVJQFQNQIKUEJG�*GTCWUHQTFGTWPIGP�XGTDQTIGP� UKPF��FKG�FGP
-GTP� WPUGTGU� 8GTUV·PFPKUUGU� XQP� UQ\KCNYKUUGPUEJCHVNKEJGO
&GPMGP�VTGHHGP��5KG�·W­GTP�UKEJ�CWH�\YGK�'DGPGP

�� KP�KJTGT�GZRNK\KVGP�-TKVKM�FGT�5Q\KCNYKUUGPUEJCHVGP�WPF
�� KP�KJTGO�$GUVTGDGP��FCU�8GTUVGJGP� �CPUVGNNG�FGU�#PCN[UKG�

TGPU� �KP�FKG�5Q\KCNYKUUGPUEJCHVGP�\W�KPVGITKGTGP

#TGPFVU�ITWPFNGIGPFG�-TKVKM�CO�YKUUGPUEJCHVNKEJGP�+PUVTWOGP�
VCTKWO�FGT�5Q\KCNYKUUGPUEJCHVGP�GPVUVGJV� KO�/QOGPV�FGT�'PV�
FGEMWPI� FGT� 8GTPKEJVWPIUNCIGT� PCEJ� 'PFG� FGU� -TKGIGU�� CDGT
UKG�YGKUV� KP� KJTGP� (QNIGP� GTJGDNKEJ�ÒDGT� KJTGP�#PNC­� JKPCWU�
+JTG� <YGKHGN� CO� (QTVUEJTKVVUINCWDGP�� CO� $GITKHH� FGT� YKUUGP�
UEJCHVNKEJGP�#PCN[UG��CP�FGT�ªDGTDGVQPWPI�FGT�-CWUCNKV·V�WPF
FGT�7PVGTUEJ·V\WPI�FGT�-QPVKPIGP\�KP�FGT�)GUEJKEJVG��CP�FGT
)NGKEJUGV\WPI� XQP� 9KUUGP� WPF� 8GTUVGJGP�� CP� FGT� 6GPFGP\�
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IGUEJKEJVNKEJGU� )GUEJGJGP� OKVVGNU� #PCNQIKGDKNFWPI� GTMN·TGP
\W�YQNNGP��JCTTV�DKU�JGWVG�FGT�MTKVKUEJGP�&KUMWUUKQP��&CU�*GT�
CWUHQTFGTPFG�CP�KJTGO�#PUCV\�DGUVGJV�FCTKP��FC­�UKG�FKG�$G\KG�
JWPI�\YKUEJGP�&GPMGP�WPF�#W­GPYGNV�PKEJV�CNU�#PGKIPWPIU�
RTQ\G­�FKGUGT�FWTEJ�LGPGU��UQPFGTP�CNU�YGEJUGNUGKVKIGU�8GTUVG�
JGP�DGITÒPFGP�YKNN��&KGUG�&KOGPUKQP�FGU�&GPMGPU�KUV� KP�FGT
#TGPFV�(QTUEJWPI�DKUJGT� PQEJ�YGPKI� GTUEJNQUUGP� IGUEJYGKIG
FGPP� HÒT� FKG� UQ\KCNYKUUGPUEJCHVNKEJG�/GVJQFGPFKUMWUUKQP� CP�
IGPQOOGP� YQTFGP�� +JTG� -TKVKM� CP� FGP� 5Q\KCNYKUUGPUEJCHVGP
\WO�#PNC­�ÌHHGPVNKEJGP�0CEJFGPMGPU�ÒDGT�WPUGTG�#TV�\W�PGJ�
OGP��FKG�9GNV� WPF�WPU� UGNDUV� \W�DGITGKHGP�� FKGU� KUV� UKPPXQNN�
YGPP�OCP�#TGPFV�YGKVGTFGPMGP�YKNN��&GPP�FCU�8GTUVGJGP�FGU�
UGP��YCU�IGUEJKGJV��FCU�DNGKDV�FKG�YKEJVKIUVG�#WHICDG�VJGQTGVK�
UEJGP�&GPMGPU��&KGUGU�HCUV�XGTICPIGPG�,CJTJWPFGTV�OKV�UGKPGP
-CVCUVTQRJGP�� $TÒEJGP�� 'TDUEJCHVGP� WPF� 6TCFKVKQPUNKPKGP� \W
XGTUVGJGP�� KUV� UQ� \GPVTCN�� YGKN� FCU� 8GTUVGJGP� CNNGKP� FKG�/ÌI�
NKEJMGKV� \W� PGWGP� 'KPDNKEMGP� WPF� \WT� ¤HHPWPI� PGWGT� *CPF�
NWPIUT·WOGP�DKTIV�

*CPPCJ� #TGPFV� MTKVKUKGTV� FKG� 5Q\KCNYKUUGPUEJCHVGP� XQT� CNNGO
YGIGP� KJTGT� FGVGTOKPKUVKUEJGP� 'NGOGPVG�� (QNIGTKEJVKI� DGIKPPV
UKG�PCEJ�FGO�$WEJ�ÒDGT�FKG�VQVCNG�*GTTUEJCHV�FCTCP�\W�CTDGK�
VGP��YKG� FKG�9GNV� DGUEJCHHGP�YCT�� KP� FGT� RQNKVKUEJGU�&GPMGP
GKPGU�FGT�JÌEJUVGP�)ÒVGT�FGU�)GOGKPYGUGPU�YCT� � WPF�YKG
FKG�0GW\GKV� FKGUGU� 8GTUV·PFPKU� DKU� \W� FGO� 2WPMV� WOIGMGJTV
JCV��CP�FGO�2QNKVKM�OKV� VQVCNGT�*GTTUEJCHV� KFGPVKHK\KGTV�YGTFGP
MQPPVG��5KG�HTCIV��YQ�FKG�7TURTÒPIG�HÒT�FKG�CNNO·JNKEJG�<GTUVÌ�
TWPI�FGT�RQNKVKUEJGP�5RJ·TG� NKGIGP��FKG�FGT� VQVCNGP�*GTTUEJCHV
XQTCWUIGJGP�

+JT�$NKEM� KUV� LGV\V�CWH�FKG�CNNO·JNKEJG�ªDGTNCIGTWPI�FGT�RQNKVK�
UEJGP� &KOGPUKQP� FWTEJ� FKG� UQ\KCNG� (TCIG� WPF� FKG� RTKXCVGP
0ÌVG� WPF� $GFÒTHPKUUG� IGTKEJVGV�� 5KG� IGJV� FGT� &KHHWPFKGTWPI
\GPVTCNGT�2CTCFKIOGP�FGT�RQNKVKUEJGP�6JGQTKG�PCEJ�� +P�$GITKH�
HGP�YKG��#TDGKV��(TGKJGKV��(QTVUEJTKVV��0QVYGPFKIMGKV��IGUEJKEJV�
NKEJG�)GUGV\O·­KIMGKV��)GUGNNUEJCHV�XGTFKEJVGV�UKEJ� HÒT�UKG�GKP
5GNDUVXGTUV·PFPKU�FGT�0GW\GKV��FCU�FKG�RQNKVKUEJG�5RJ·TG��KP�FGT
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(TGKJGKV� UKEJ� KOOGT� YKGFGT� PGW� ITÒPFGP� MCPP�� \WO� 8GT�
UEJYKPFGP�DTKPIV�

#TGPFVU� VJGQTGVKUEJG� #TDGKV� UGKV� 'PFG� FGT� HÒPH\KIGT� ,CJTG� KUV
FGO�8GTUWEJ�IGYKFOGV��FKG�5RJ·TG�FGU�ÌHHGPVNKEJGP�4CWOU�HÒT
FCU�RQNKVKUEJG�&GPMGP�\W�ÌHHPGP��'PVIGIGP�GKPGT�CNNIGOGKPGP
#PPCJOG� OCEJV� UKG� UKEJ� MGKPG� +NNWUKQPGP� FCTÒDGT�� FC­� GU
OÌINKEJ� Y·TG�� FKG� )GUEJKEJVG� \WTÒEM\WFTGJGP�� FCU
)GUEJGJGPG� WPIGUEJGJGP� \W� OCEJGP� WPF� FCU� 2QNKU�
8GTUV·PFPKU� FGU� #NVGTVWOU� YKGFGT� \W� DGNGDGP�� &KGU� KUV� PKEJV
OÌINKEJ�� /ÌINKEJ� CDGT� KUV� GU�� FGP� 8GTNWUV� \W� XGTUVGJGP�
$GITKHHG�CWH\WDTGEJGP�WPF�PGWG�5KEJVYGKUGP�\W�GTOÌINKEJGP�

.CUUGP� 5KG� OKEJ� GKP� YGKVGTGU� 'NGOGPV� DGPGPPGP�� KP� FGO
#TGPFVU�-TKVKM�FGT�0GW\GKV�\WT�*GTCWUHQTFGTWPI�YKTF��*CTVP·M�
MKI� JCV� *CPPCJ� #TGPFV� FCTCP� HGUVIGJCNVGP�� FGP� <KXKNKUCVKQPU�
DTWEJ�KP�FGT�/KVVG�FGU�,CJTJWPFGTVU�\WO�5EJNÒUUGN�HÒT�FCU�8GT�
UVGJGP�FGT�0GW\GKV�\W�OCEJGP��'U�KUV�FKGUG�-CVGIQTKG�FGU�<KXK�
NKUCVKQPUDTWEJU�� FKG� FWTEJ�FKG�YGKVGTG� 'TUEJNKG­WPI� FGU�9GT�
MGU� KP� FGP� 8QTFGTITWPF� TÒEMGP� MÌPPVG�� 7PF� \YCT� PKEJV� PWT
DGUEJT·PMV�CWH�FGP�0CVKQPCNUQ\KCNKUOWU�WPF�FGP�8ÌNMGTOQTF
CP� FGP� GWTQR·KUEJGP� ,WFGP�� FKG� KP� KJTGO� <GPVTWO� UVGJGP�
7PVGT�FKGUGO�IGUEJKEJVNKEJGP�'TGKIPKU� TWJV� LGFQEJ�PQEJ�GKPG
YGKVGTG�&KOGPUKQP� FGU� $GITKHHU�� +P� #TGPFVU�9GTM�YKTF� CPIG�
URTQEJGP��FC­�FKG�UKPPNQUG�8GTPKEJVWPI�GDGP�PKEJV�PWT�FWTEJ
IGYCNVV·VKIG�5VCCVUHÒJTGT�WPF�KJTG�/CEJVENKSWGP�DGYKTMV�YKTF�
UQPFGTP� CWU� GKPGT� 9GNV�� CWU� )GUGNNUEJCHVGP� JGTXQTIGJV�� FKG
FKGU�OÌINKEJ�OCEJGP��,GPUGKVU�FGT�IGYCNVV·VKIGP�(QTO�FGU�<KXK�
NKUCVKQPUDTWEJU� KO� /CUUGPOQTF� YÒTFG� FCPP� GKP� PQEJ� VKGHGT
IGJGPFGT� <KXKNKUCVKQPUDTWEJ� UKEJVDCT�� 'T� N·IG� FCTKP�� FC­� FKG
/QFGTPG�FKG�)TWPFNCIGP�KJTGU�RQNKVKUEJGP�&GPMGPU�WPF�*CP�
FGNPU�UGNDUV�\GTUVÌTV��QJPG�FC­�KJTG�6T·IGT�KP�FGT�.CIG�Y·TGP�
GKPG� PGWG� (QTO� FGU� 2QNKVKUEJGP� JGTXQT\WDTKPIGP�� #NGZKU� FG
6QESWGXKNNG� JCV� FKGUGP� $TWEJ� DGTGKVU� KO� ���� ,CJTJWPFGTV� KP
UGKPGO� #NRVTCWO� ÒDGT� GKPG� UCVWTKGTVG� )GUGNNUEJCHV�� FKG� FCU
$GYW­VUGKP�KJTGT�(TGKJGKV�XGTNQTGP�JCV��VTGHHGPF�DGUEJTKGDGP�
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+EJ� YKNN� GPVYGTHGP �� UEJTGKDV� 6QESWGXKNNG�� WPVGT� YGNEJGP
PGWGP� <ÒIGP� FGT� &GURQVKUOWU� UKEJ� KP� FGT� 9GNV� GKPUVGNNGP
MÌPPVG�� +EJ� UGJG� GKPG� WPÒDGTUGJDCTG� /GPIG� ·JPNKEJGT� WPF
INGKEJGT�/GPUEJGP��FKG�UKEJ�TCUVNQU�WO�UKEJ�UGNDUV�FTGJGP��WO
UKEJ� MNGKPG� WPF� RGTUÌPNKEJG� (TGWFGP� \W� XGTUEJCHHGP�� FKG� KJT
*GT\�CWUHÒNNGP��,GFGT�XQP�KJPGP�KUV��ICP\�CWH�UKEJ�\WTÒEMIG\Q�
IGP�� FGO� 5EJKEMUCN� CNNGT� CPFGTGP� IGIGPÒDGT�YKG� WPDGVGKNKIV�
UGKPG�-KPFGT� WPF� UGKPG� DGUQPFGTGP� (TGWPFG� UKPF� HÒT� KJP� FKG
ICP\G�/GPUEJJGKV��YCU�UGKPG�ÒDTKIGP�/KVDÒTIGT�CPIGJV��UQ�KUV
GT�\YCT�DGK�KJPGP��CDGT�GT�UKGJV�UKG�PKEJV��GT�DGTÒJTV�UKG��CDGT�GT
URÒTV� UKG� PKEJV�� GT� NGDV� PWT� KP� UKEJ� WPF� HÒT� UKEJ� UGNDUV�� WPF
YGPP�KJO�CWEJ�PQEJ�GKPG�(COKNKG�DNGKDV�� UQ�MCPP�OCP�FQEJ
\WOKPFGUV�UCIGP��GKP�8CVGTNCPF�JCV�GT�PKEJV�OGJT�

ªDGT� FKGUGP� $ÒTIGTP� GTJGDV� UKEJ� GKPG� IGYCNVKIG� 8QTOWPF�
UEJCHVUIGYCNV��FKG�GU�CNNGKP�ÒDGTPKOOV�� KJT�$GJCIGP�UKEJGT\W�
UVGNNGP�WPF�ÒDGT� KJT�5EJKEMUCN�\W�YCEJGP��5KG� KUV�CDUQNWV�� KPU
GKP\GNPG�IGJGPF��RÒPMVNKEJ��XQTCWUUEJCWGPF�WPF�OKNFG�����UKG
UWEJV� ����FKG�/GPUEJGP�WPYKFGTTWHNKEJ� KP�FGT�-KPFJGKV� HGUV\W�
JCNVGP�� UKG� HTGWV� UKEJ��YGPP� GU� FGP�$ÒTIGT� IWVIGJV�� XQTCWUIG�
UGV\V��FC­�FKGUG�CWUUEJNKG­NKEJ�CP�KJT�9QJNGTIGJGP�FGPMGP����
#WH� FKGUG�9GKUG�OCEJV� UKG� FGP�)GDTCWEJ�FGU� HTGKGP�9KNNGPU
KOOGT�ÒDGTHNÒUUKIGT�WPF�UGNVGPGT� ����WPF�GPVYÌJPV� LGFGP�$ÒT�
IGT�CNNO·JNKEJ�FGT�HTGKGP�5GNDUVDGUVKOOWPI�

6QESWGXKNNGU�#NRVTCWO�MGJTV�CO�'PFG�FGU�����,CJTJWPFGTVU�KP
FGT�5EJY·EJG�FGT�/QFGTPG�YKGFGT��RQNKVKUEJG�(QTOGP�JGTXQT�
\WDTKPIGP�� FKG� FKG� XQTOQFGTPGP� (QTOGP� FGU�)GOGKPUEJCHVU�
DGYW­VUGKPU� 
YKG� \WO� $GKURKGN� GVJPKUEJG� +FGPVKV·V�� UKGJG� FKG
-TKGIG�KP�5ÒFQUVGWTQRC��QFGT�FKG�J[RGTOQFGTPGP��CWH�DKQNQIK�
UEJG� -TKVGTKGP� IGITÒPFGVGP� +FGPVKV·VGP� 
YKG� GVYC�)GUEJNGEJV�
4CUUG��RQNKVKUEJ�VTCPUHQTOKGTGP�MÌPPVGP�

<KXKNKUCVKQPUDTWEJ�Y·TG�FCPP�PKEJV�OGJT�PWT�LGPGT� 4ÒEMHCNN�KP
FKG�$CTDCTGK ��CNU�FGT�FGT�0CVKQPCNUQ\KCNKUOWU�J·WHKI�DG\GKEJ�
PGV� YKTF�� UQPFGTP� LGPG� XQTCWUIGJGPFG� 5GNDUV�5EJY·EJWPI�
LGPG� KPPGTG� 'TQUKQP� FGT� YGUVNKEJGP� &GOQMTCVKGP�� FGPGP� FKG
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(·JKIMGKV�CDJCPFGP�IGMQOOGP�\W�UGKP�UEJGKPV��FKG�5QTIG�WO
FCU�UQ\KCNG�9QJN�OKV�FGT� +FGG�FGT�5GNDUVITÒPFWPI� KP�(TGKJGKV
KP�'KPMNCPI�\W�DTKPIGP�WPF�FKG�FCJGT�FKG� KOOGT�YKGFGT� CWH�
VCWEJGPFGP� 5KPPHTCIGP� PWT� KO�-QPVGZV� FGT� UQ\KCNGP� (ÒTUQTIG
DGCPVYQTVGP�MÌPPGP�� 'U�Y·TG� \W� HTCIGP��YKG� FKGUG� (QTO�FGU
<KXKNKUCVKQPUDTWEJU�GVYC�OKV�CPFGTGP�\KXKNKUCVQTKUEJGP�$TÒEJGP
KP�FGT�GWTQR·KUEJGP��CDGT�CWEJ�CW­GTGWTQR·KUEJGP�)GUEJKEJVG
FGT�/QFGTPG�KP�$G\KGJWPI�\W�UGV\GP�KUV�

8QP�(TCIGUVGNNWPIGP�YKG�FKGUGP�MÌPPVGP�PGWG�+ORWNUG�HÒT�FKG
FGOQMTCVKGVJGQTGVKUEJG�&KUMWUUKQP� KP� FGT� 2QNKVKMYKUUGPUEJCHV�
CDGT�CWEJ�KP�FGP�-WNVWT��WPF�)GUEJKEJVUYKUUGPUEJCHVGP�CWUIG�
JGP��8QP�JKGT�CWU� NCUUGP�UKEJ� KP�*CPPCJ�#TGPFVU�9GTM�$TÒM�
MGP� \W�YKEJVKIGP�JGTOGPGWVKUEJGP� (TCIGP� HKPFGP�� +EJ� PGPPG
PWT�GKPKIG

�� #TGPFVU�-TKVKM�CP�ICP\JGKVNKEJGP�QFGT�U[UVGOKUEJGP�)GUGNN�
UEJCHVUOQFGNNGP� WPF� KJT� +PUKUVKGTGP�� FC­� RQNKVKUEJGU� &GP�
MGP� WPF� *CPFGNP� KP� QHHGPGP�� QHV� \WH·NNKIGP� 4·WOGP� WPF
2TQ\GUUGP�UVCVVHKPFGV��&KG�PGWGTG�&KUMWUUKQP�ÒDGT�FKG�'PV�
ITGP\WPI� XQP� RQNKVKUEJGP� 4·WOGP�� ÒDGT� )NQDCNKUKGTWPI
WPF�FKG�8GTQTVWPI�XQP�&GOQMTCVKG�MÌPPVG�JKGT�PGWG�#PTG�
IWPIGP�HKPFGP�

�� #TGPFVU�&KUVCP\�\WO�CWHMN·TGTKUEJGP�(QTVUEJTKVVUDGITKHH�WPF
FGO�OKV�KJO�XGTDWPFGPGP�NKPGCTGP�)GUEJKEJVUXGTUV·PFPKU�
KJTG�#DUCIG�CP�$GITKHHG�YKG�0QVYGPFKIMGKV�QFGT�IGUEJKEJV�
NKEJG�)GUGV\O·­KIMGKV�

�� #TGPFVU�-TKVKM�CP�FGT�/CTZUEJGP�#TDGKVUYGTVVJGQTKG��FGTGP
9KTMWPIUIGUEJKEJVG� FCU� KJTG� FC\W� DGKIGVTCIGP� JCV�� GKP
8GTUV·PFPKU� XQP� )GUGNNUEJCHV� \W� XGTDTGKVGP�� FCU� UKEJ� CWH
FGP� #TDGKVU�� WPF� 5Q\KCNDGTGKEJ� MQP\GPVTKGTV� WPF� 2QNKVKM
GPVYGFGT�CNU�/KVVGN�\WO�<YGEM�QFGT�CNU� HTGKUEJYGDGPFGP
9GTVGJQTK\QPV�DGVTCEJVGV�

�� #TGPFVU� UQ� CPFGTGU� 8GTUVGJGP� XQP� (TGKJGKV�� KP� FGO� FKG
KPFKXKFWGNNG� (TGKJGKV� KJTGP� 2NCV\� JCV�� KJTG� $GFGWVWPI� CDGT
GTUV�KP�FGT�$G\KGJWPI�CWH�FGP�IGOGKPUCOGP�)TÒPFWPIUCMV
WPF�FKG�CPFGTGP�/KV�*CPFGNPFGP�GTH·JTV�
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'U� UKPF� FKGUG� &KOGPUKQPGP� FGU� #TGPFVUEJGP� 9GTMGU�� FKG
FWTEJ�FKG�U[UVGOCVKUEJG�'TUEJNKG­WPI�FGU�0CEJNCUUGU�UV·TMGT�KP
FGP�8QTFGTITWPF� VTGVGP�MÌPPGP��&KG�#WHICDG�FGU�8GTUVGJGPU
YKTF�UKEJ�UQ�CWEJ�CWH�FCU�9GTM�#TGPFVU� UGNDUV�DG\KGJGP�� 'KP
ITQ­GU� 2TQLGMV�� FCU� FCTCWU� GTYCEJUGP� YKTF�� KUV� FKG� MTKVKUEJG
FGWVUEJ�GPINKUEJG� #WUICDG� FGT� 9GTMG� *CPPCJ� #TGPFVU�� FKG
YKT� KP� -QQRGTCVKQP� OKV� WPUGTGT� 2CTVPGTKP�� FGT� 0GY� 5EJQQN
7PKXGTUKV[� KP� 0GY� ;QTM� RNCPGP�� #WU� FKGUGO� 2TQLGMV�� FGPMG
KEJ�� YKTF� UKEJ� GTUV� FKG� (ÒNNG� FGT� FGWVUEJ�COGTKMCPKUEJGP
'THCJTWPIGP� GTUEJNKG­GP� NCUUGP�� FKG� FCU� RQNKVKUEJG� &GPMGP
*CPPCJ�#TGPFVU�FWTEJ\KGJGP��&KG�2NCPWPI�JCV�DGIQPPGP��FCU
)CP\G� YKTF� GKP� 9GTM� XQP� XKGNGP� ,CJTGP� WPF� GTHQTFGTV� FGP
#WHDCW�GKPGU�ICP\GP�0GV\YGTMU�XQP�-QQRGTCVKQPGP�

.CUUGP�5KG�OKEJ�\WO�#DUEJNW­�\W�FGO�6JGOC�-QQRGTCVKQPGP
FGU� *CPPCJ� #TGPFV�<GPVTWOU � PQEJ� JKP\WHÒIGP�� 'U� JCDGP
UKEJ��UGKV�FGT� *CPPCJ�#TGPFV�2TGKU ������ KP�$TGOGP�IGITÒP�
FGV�YWTFG��KPUDGUQPFGTG�JKGT�KO�0QTFGP�GKPG�4GKJG�XQP�+PKVKC�
VKXGP�IGITÒPFGV��FKG�OKV�FGO�&GPMGP�WPF�FGT�2GTUQP�*CPPCJ
#TGPFVU� XGTDWPFGP� UKPF�� +EJ� OÌEJVG� JKGT� PWT� FKGLGPKIGP� KP
WPUGTGT�0·JG�DGPGPPGP��OKV�FGPGP�1NFGPDWTI�UKEJ� KP�GKPGO
-QQRGTCVKQPUPGV\�DGHKPFGV

• GU�UKPF�FKG� *CPPCJ�#TGPFV�6CIG �FGT�5VCFV�*CPPQXGT�� KP
FGT�*CPPCJ�#TGPFV�DGMCPPVNKEJ������IGDQTGP�YWTFG��*CP�
PQXGT� JCV� UKEJ� GPVUEJNQUUGP�� GKPG� CPUGJPNKEJG� 5VTC­G� OKV
FGO�0COGP�KJTGT�DGTÒJOVGP�$ÒTIGTKP�\W�UEJOÒEMGP��#NN�
L·JTNKEJ�YGTFGP�KP�*CPPQXGT�ÌHHGPVNKEJG�8QTVT·IG�WPF�&KU�
MWUUKQPGP� KO� 4CVJCWU� \W� CMVWGNNGP� RQNKVKUEJGP� )GIGP�
YCTVUHTCIGP�XGTCPUVCNVGV��FKG� GKPG�$G\KGJWPI� \WO�&GPMGP
*CPPCJ� #TGPFVU� JCDGP� WPF� \W� FGPGP� CWUFTÒEMNKEJ� FKG
*CPPQXGTCPGT� $ÒTIGTKPPGP� WPF� $ÒTIGT� GKPIGNCFGP� UKPF
WPF� PKEJV� PWT� FKG� 7PKXGTUKV·VUCPIGJÌTKIGP�� +EJ� DGITÒ­G
CWEJ� FGP� -WNVWTTGHGTGPVGP� FGT� 5VCFV� *CPPQXGT�� *GTTP
$ÌJNOCPP��FGT� KP�8GTVTGVWPI�FGU�1DGTDÒTIGTOGKUVGTU� JKGT
CPYGUGPF�KUV�
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• 'KPG�-QQRGTCVKQP�DGUVGJV�OKV�FGO�+PUVKVWV�HÒT�2QNKVKMYKUUGP�
UEJCHV� FGT� 7PKXGTUKV·V� *CPPQXGT�� /KV� FKGUGO� +PUVKVWV� WPF
FGT�0GY�5EJQQN�7PKXGTUKV[�KP�0GY�;QTM�\WUCOOGP�YKTF�
WPVGT� HTGWPFNKEJGT�7PVGTUVÒV\WPI� FGT� 5VCFV�*CPPQXGT� WPF
FGT�7PKXGTUKV·VGP��FGT� *CPPCJ�#TGPFV�0GYUNGVVGT �JGTCWU�
IGIGDGP�� GKPG� <GKVUEJTKHV�� FKG� \WINGKEJ� &KUMWUUKQPUHQTWO
WPF� KPVGTPCVKQPCNG� +PHQTOCVKQPUDÌTUG� KUV� WPF� FGTGP� GTUVG
0WOOGT�JKGT�GKPIGUGJGP�QFGT�GTYQTDGP�YGTFGP�MCPP��+EJ
DGITÒ­G�2GVGT�$TQMOGKGT�WPF�&GVNGH�*QTUVGT�XQP�FGT�7PK�
XGTUKV·V�*CPPQXGT�

#P� WPUGTGO� ITQ­GP� KPVGTPCVKQPCNGP� -QQRGTCVKQPURTQLGMV� OKV
FGT�0GY�5EJQQN�7PKXGTUKV[�KP�0GY�;QTM�DCWGP�YKT�IGIGPY·T�
VKI��&KG�-QQRGTCVKQP�UQNN�FKG�#TDGKV�CP�FGT�FGWVUEJ�GPINKUEJGP
)GUCOVCWUICDG�GDGPUQ�WOHCUUGP�YKG�FGP�#WUVCWUEJ�XQP�.GJ�
TGPFGP�WPF� �PKEJV�OKPFGT�YKEJVKI� �XQP�&QMVQTCPFGP��7PU
NKGIV�XKGN�CP�FKGUGO�#WUVCWUEJ��FC�KP� KJO�GKP�5VÒEM�FGT� KPVGN�
NGMVWGNNGP� )GUEJKEJVG� CPIGURTQEJGP� YKTF�� KP� FKG� *CPPCJ
#TGPFV�GKPIGDGVVGV�YCT�WPF�FKG�UKG�OKV�IGRT·IV�JCV��#TGPFV�JCV
KP�FGP�UGEJ\KIGT�WPF�UKGD\KIGT�,CJTGP�CP�FGT�0GY�5EJQQN��FKG
LC� FWTEJ� GZKNKGTVG� FGWVUEJ�LÒFKUEJG� 2JKNQUQRJGP�� RQNKVKUEJG
&GPMGT� WPF� 0CVWTYKUUGPUEJCHVNGT� Y·JTGPF� FGT� 0C\K\GKV� WPF
PCEJ�FGO�-TKGI�YGNVYGKVG�$GTÒJOVJGKV�GTNCPIVG��UGNDUV�IGNGJTV�
5KG�KUV�KJT�\W�GKPGT�#TV�IGKUVKIGO�1TV�FGU�8GTVTCWGPU�IGYQTFGP�
5EJNKG­NKEJ� KUV� FKG� -QQRGTCVKQP� CWEJ� GKP� 5[ODQN� HÒT� FGP
FGWVUEJ�COGTKMCPKUEJGP�'THCJTWPIUJKPVGTITWPF�WPF�&GPMJQTK�
\QPV�*CPPCJ�#TGPFVU�

'KP� GTUVGU� ITQ­GU� -QPHGTGP\�2TQLGMV� OÌEJVG� KEJ� JKGT� KP� #D�
UVKOOWPI�OKV�OGKPGO�-QNNGIGP�,GTQOG�-QJP�CPMÒPFKIGP��+O
,CJTG������L·JTV�UKEJ�\WO�����/CN�FCU�'TUEJGKPGP�XQP�#TGPFVU
YQJN� DGTÒJOVGUVGP� $WEJ� 6JG�1TKIKPU� QH� 6QVCNKVCTKCPKUO � KP
FGP�75#��#WU�FKGUGO�#PNC­�YQNNGP�YKT�GKPG�&QRRGNMQPHGTGP\
KP�0GY�;QTM�WPF�KP�1NFGPDWTI�\WT�JKUVQTKUEJGP�8GTQTVWPI�FGU
$WEJGU�� \W� UGKPGT� -TKVKM� WPF� UGKPGT� #MVWCNKV·V� XGTCPUVCNVGP�
&GP� #DUEJNW­� HKPFGV� FKGUGU� 2TQLGMV� KO� ,CJTG� �����OKV� GKPGT



+%*�9+..�8'456'*'0 ��

ITQ­GP�6CIWPI�\WO���L·JTKIGP�'TUEJGKPGP�FGT�FGWVUEJGP�#WU�
ICDG� 'NGOGPVG�WPF�7TURTÒPIG�VQVCNGT�*GTTUEJCHV �

'KP� ÒDGTTCUEJGPFGU�� DGK� P·JGTGO� *KPUGJGP� CDGT� CWEJ� UGJT
PCJGNKGIGPFGU�-QQRGTCVKQPUCPIGDQV�JCV�WPU�FCU� *CPU� ,QPCU�
<GPVTWO � $GTNKP� IGOCEJV�� *CPU� ,QPCU� YCT�� YKG� XKGNG� XQP
+JPGP�YKUUGP��GKP�GPIGT�(TGWPF�XQP�*CPPCJ�#TGPFV��OKV�FGO
UKG�XKGN� FKUMWVKGTV� JCV�� FGT� \WO�6GKN� KJTG�/CPWUMTKRVG� MTKVKUEJ
IGIGPIGNGUGP� JCV� WPF� FGUUGP� &GPMGP� UGNDUV� CWH� *CPPCJ
#TGPFV�CPVYQTVGV��+EJ�DGITÒ­G�&KGVTKEJ�$ÌJNGT��'KPG�YGKVGTG�KO
'PVUVGJGP� DGITKHHGPG� -QQRGTCVKQP� YKTF� IGIGPY·TVKI� OKV� 6JQ�
OCU�0GPQP� XQP� FGT�7PKXGTUKV[� QH�/GORJKU�6GPPGUUGG� CPIG�
FCEJV��+EJ�DGITÒ­G�6JQOCU�0GPQP��FGT�WPU�GDGP�PKEJV�PWT�\W
FGP�GTY·JPVGP�/KMTQHKNOGP�HÒT�FCU�#TEJKX�XGTJQNHGP�JCV��UQP�
FGTP�IGUVGTP�JKGT�GKPGP�IWV�DGUWEJVGP�8QTVTCI�\W� *GKFGIIGTU
-TKVKM�FGT�0GW\GKV �IGJCNVGP�JCV��ªDGT�FKG�'TIGDPKUUG�WPUGTGU
0CEJFGPMGPU�YGTFG�KEJ�5KG�CWH�FGO�.CWHGPFGP�JCNVGP�

8KGNGP�&CPM�HÒT�+JTG�#WHOGTMUCOMGKV�



,'41/'�-1*0

*CPPCJ�#TGPFV�CPF�VJG�2QNKVKECN

.CFKGU�CPF�)GPVNGOGP��+V�KU�C�ITGCV�JQPQT�CPF�RNGCUWTG�HQT�OG
VQ� RCTVKEKRCVG� KP� VJG� KPCWIWTCVKQP� QH� VJG� *CPPCJ� #TGPFV
4GUGCTEJ� %GPVGT� CV� VJG� %CTN� XQP� 1UUKGV\M[� 7PKXGTUKV[� KP
1NFGPDWTI�� +� YCPV� VQ� VJCPM� VJG� 7PKXGTUKV[� HQT� KVU� IGPGTQWU
JQURKVCNKV[��CPF�KP�RCTVKEWNCT�O[�TGURGEVGF�EQNNGCIWG�CPF�EJGT�
KUJGF� HTKGPF�� #PVQPKC� )TWPGPDGTI�� VJG� &KTGEVQT� QH� VJKU
URNGPFKF� %GPVGT�� 5RGCMKPI� QP� DGJCNH� QH� VJG� *CPPCJ� #TGPFV
%GPVGT�CV� VJG�0GY�5EJQQN�7PKXGTUKV[� KP�0GY�;QTM�� +�YCPV� VQ
UVCVG� CV� VJG� QWVUGV� VJCV�YG� KP�#OGTKEC� NQQM� HQTYCTF� VQ�OCP[
[GCTU� QH� HTWKVHWN� EQQRGTCVKQP� YKVJ� 2TQHGUUQT� )TWPGPDGTI� CPF
VJG�1NFGPDWTI�%GPVGT�QP�C�XCTKGV[�QH�RTQLGEVU��6JGUG� KPENWFG
DWV� CTG� PQV� NKOKVGF� VQ� VJG� GZEJCPIG� QH� UVWFGPVU� CPF� HCEWNV[�
LQKPV� NGEVWTGU� CPF� EQPHGTGPEGU�� CPF� VJG� RWDNKECVKQP� QH
OCVGTKCNU� HTQO� VJG�XCUV�#TGPFV� CTEJKXG� VJCV� KU� EWTTGPVN[� DGKPI
FKIKVK\GF� CV� VJG� .KDTCT[� QH� %QPITGUU� KP� 9CUJKPIVQP�� &�%�
2GTJCRU�OQUV� KORQTVCPV� QH� CNN� KU� VJCV� DQVJ�%GPVGTU� TGEQIPK\G
VJG�RTGUGPEG�QH�*CPPCJ�#TGPFV	U� VJQWIJV� KP� VJG�YQTNF� VQFC[�
6JG�OGCPKPI�QH�VJCV�RTGUGPEG�OC[�FKHHGT�KP�QWT�VYQ�EQWPVTKGU�
VQ�OG�KV�UGGOU�VJCV�KP�)GTOCP[�KV�KU�OQTG�C�OCVVGT�QH�OCMKPI
RQNKVKECN� VJGQT[� RTCEVKECN�� YJGTGCU� KP� #OGTKEC� KV� KU� TCVJGT� C
OCVVGT� QH� EQWPVGTCEVKPI� VJG� FGDCUGOGPV� QH� RQNKVKECN� URGGEJ
CPF� VJG�RCTCNNGN�YCPKPI�QH�RWDNKE� URKTKV�� +V� KU� ENGCT�� +� DGNKGXG�
VJCV�GCEJ�%GPVGT�ECP�NGCTP�C�ITGCV�FGCN�HTQO�VJG�QVJGT��+P�DQVJ
ECUGU�VJGTG�KU�TGEQIPK\GF�C�HGNV�PGGF�VQ�VJKPM�YKVJ�#TGPFV��GXGP
QT�GURGEKCNN[�YJGP�PQV�KP�HWNN�CITGGOGPV�YKVJ�JGT��CPF�YKVJQWV
PGEGUUCTKN[� CEEGRVKPI� JGT� QYP� EQPENWUKQPU�� 0GKVJGT� %GPVGT
UGGMU� VQ� �KPUVKVWVKQPCNK\G�� QT� �FQIOCVK\G�� #TGPFV	U� VJQWIJV

YJKEJ�YQWNF�DG�VJG�NCUV�VJKPI�UJG�YQWNF�JCXG�YCPVGF��DWV�VQ
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CFCRV� CEEQTFKPI� VQ� QWT� FKHHGTGPV� PGGFU� VJG� RTKPEKRNGU� QH� JGT
VJKPMKPI�VQ�QWT�QYP�RTGUGPV�EKTEWOUVCPEGU�

+P�VWTPKPI�VQ�O[�VQRKE���*CPPCJ�#TGPFV�CPF�VJG�2QNKVKECN���NGV
OG�UC[�VJCV�KV� KU�QPN[�KP� VJG�RTGUGPV�FKOGPUKQP�QH� VKOG� � VJCV
YJKEJ�NKGU�DGVYGGP�RCUV�CPF�HWVWTG��DGVYGGP�YJCV�JCU�CNTGCF[
JCRRGPGF�CPF�YJCV�KU�[GV�VQ�EQOG� �VJCV�VJG�RTKQTKV[�QH�VJG�RQ�
NKVKECN�FKOGPUKQP�QH�JWOCP�GZKUVGPEG�HWNN[�GOGTIGU��(QT�#TGPFV
VJG�RQNKVKECN� KU�D[�PQ�OGCPU� VJG�DG�CNN� CPF�GPF�CNN� QH� JWOCP
GZRGTKGPEG��DWV�CRCTV�HTQO�RQNKVKECN�CEVKXKV[��CRCTV��VJCV�KU��HTQO
CEVKQP� CPF� LWFIOGPV�� CNN� GZRGTKGPEG� VJCV� RTQRGTN[� ECP� DG
ECNNGF� JWOCP� KU� VJTQYP� KPVQ� LGQRCTF[�� #TGPFV� YCU� PQV� DQTP
YKVJ� VJKU� KPUKIJV��DWV�FKUEQXGTGF� VJG�OGCPKPI�CPF� VJG� KORQT�
VCPEG�QH�VJG�RQNKVKECN�D[�YKVPGUUKPI�KVU�PGICVKQP�KP�VJG�VGTTKDNG
YCTU�CPF�JQTTKHKE�GXGPVU� VJCV�JCXG�OCTMGF� VJG� VYGPVKGVJ� EGP�
VWT[�� 6QFC[� VJKU� EGPVWT[� KU� CRRTQCEJKPI� KVU� ECNGPFTKE� EQPENW�
UKQP��+H�YG�JGGF�VJG�4WUUKCP�RQGV�#MJOCVQXC��JQYGXGT��YJGP
UJG� URGCMU� QH� �VJG� TGCN� VYGPVKGVJ� EGPVWT[�� YG� YKNN� CUM� QWT�
UGNXGU��9JCV�� KH�CP[VJKPI�� KU�GPFKPI!�#TGPFV�OKIJV�EQWPUGN�WU
VQ�UGGM�VJG�CPUYGT�VQ�VJCV�SWGUVKQP�D[�CUMKPI�C�FKHHGTGPV�SWGU�
VKQP��9JCV��KH�CP[VJKPI��KU�DGIKPPKPI!

+�

+V�YQWNF�DG�FKHHKEWNV�VQ�TGHNGEV�QP�*CPPCJ�#TGPFV�YKVJQWV�CNUQ
EQPUKFGTKPI�VJG�SWGUVKQP�QH�JWOCP�HTGGFQO��+V�KU�PQV�QPN[�VJG
EQJGTGPEG�QH�VJG�KFGC�QH�C�HTGG�DGKPI�VJCV�YQWNF�DG�ECNNGF�KPVQ
SWGUVKQP��JQYGXGT��DWV�VJG�RCUV�CPF�VJG�RTGUGPV�UVCVWU�QH�UWEJ
C�DGKPI�CPF��KP�C�UGPUG��VJG�RCUV�KP�VJG�RTGUGPV��(QT�VJG�JKUVQTK�
ECN� GXGPVU� VJCV� #TGPFV� TGNCVGU�� CPEKGPV� CPF� OQFGTP�� CPF� VJG
UVQTKGU� UJG� VGNNU� QH� TGCN� CPF� UQOGVKOGU� HKEVKQPCN� QT� NGIGPFCT[
RGTUQPU�� CNN� JCXG� RTGUGPV� TGNGXCPEG�� VJG[� CTG� GZCORNGU� KP�
VGPFGF� VQ� KNNWOKPCVG� VJG�RTGUGPV� � TGUQPCPV� HTCIOGPVU�� UQOG�
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VJKPI� VQ� VJKPM� CDQWV�� CPF� UQOGVKOGU� YCTPKPIU��� +PUQHCT� CU
#TGPFV�YTKVGU�CDQWV�VJG�RCUV�UJG�FQGU�UQ��OQPWOGPVCNN[���VJCV
KU��PQV�CU�QPG�YJQUG�EJKGH�EQPEGTP�KU�VQ�GUVCDNKUJ�VJG�EQPVKPW�
KV[�QH�JKUVQT[�DWV�KP�QTFGT��VQ�CYCMGP�VJG�FGCF���CU�JGT�HTKGPF
9CNVGT�$GPLCOKP�RWV� KV��D[�TGXGCNKPI�CEVKQP��*GT�GPICIGOGPV
KU� PQV� VQ� FGUVTQ[� DWV� VQ�FKUOCPVNG� VJG� RCUV�� VJGTGD[� UVTKRRKPI
�RTQITGUU�� QH� KVU� PGEGUUKV[� CPF� UGGKPI� JKUVQT[	U� XKEVQTU� PCMGF�
5JG�KU�EQPXKPEGF�VJCV��VJG�VJTGCF�QH�VTCFKVKQP���VJTQWIJ�YJKEJ
VJG�RCUV�YCU�VTCPUOKVVGF�HTQO�IGPGTCVKQP�VQ�IGPGTCVKQP�HQT�EGP�
VWTKGU��KU��DTQMGP��PQY�CPF�KVU��CWVJQTKV[��IQPG�HQT�IQQF���$WV
WPNKMG�VJG�UVQTKGU�VTCFKVKQPCNN[�VQNF�D[�OQPWOGPVCN�JKUVQTKCPU�
JGTU� CTG� PQV� OGCPV� VQ� DG� KOKVCVGF� KP� VJG� UGPUG� QH� DGKPI� TG�
RGCVGF��UJG�FQGU�PQV�KPURKTG�QT�GZJQTV�WU�VQ�URGEKHKE�FGGFU��CP[
OQTG�VJCP�UJG�CVVGORVU�VQ�FGVGTOKPG�URGEKHKE�RQNKEKGU�QT�RTQH�
HGT� UQNWVKQPU� VQ� URGEKHKE� RTQDNGOU�� 5JG� PGXGT� VTKGU� FKTGEVN[� VQ
KPHNWGPEG�YJCV�NKGU�CJGCF��HQT�ECWVKQPCT[�VCNGU��TGHNGEVKQP��CPF
FGNKDGTCVKQP�PQVYKVJUVCPFKPI�� UJG� MPQYU� VJCV� CV� CP[�OQOGPV
CPF� VQYCTF� PQ� UCHG� JCTDQT� URQPVCPGQWU� CPF� WPRTGFKEVCDNG
CEVKQP�UVGGTU�VJG�EQWTUG�QH�VJG�YQTNF��2WV�VJKU�YC[�VJG�SWGUVKQP
QH�JWOCP�HTGGFQO�RTGUGPVU�C�EJCNNGPIG�VQ�VTCFKVKQPCN�YC[U�QH
EQPUKFGTKPI� KV�� HQT� KV� YQWNF� DG� CP� GTTQT� VQ� KPHGT� VJCV� #TGPFV
UKORN[�CUUWOGU�HTGGFQO�CU�CP�KPJGTGPV�CPF�GUUGPVKCN�RTQRGTV[
QH�JWOCP�PCVWTG��1P�VJG�EQPVTCT[��KP�JGT�XKGY�JWOCP�PCVWTG
KU� WPMPQYCDNG� D[� JWOCP� DGKPIU�� CPF� KH� KV� YGTG� MPQYP� KV
YQWNF�QPN[�RGTRNGZ�QT�DCHHNG� HTGGFQO�CU� UJG� EQPEGKXGU� KV�� +H�
OQTGQXGT�� VJG� IKHV� QH� HTGGFQO� KU� KORCTVGF� VJTQWIJ� DKTVJ�� QP

�������������������������������������������������������
� +V� JCU�DGGP�YGNN� UCKF� VJCV�#TGPFV	U� �WUG�QH� GZGORNCTKV[�YCU� PQV���VQ

GZRGEV�C�OQFGTP�LCEMCUU�VQ�TWP�NKMG�CP�CPEKGPV�JQTUG��DWV�VQ�ECWVKQP
OQFGTP�JQTUGU�PQV�VQ�CEV�NKMG�LCEMCUUGU���-��/��/E%NWTG���6JG�1FQT
QH�,WFIOGPV��KP�*CPPCJ�#TGPFV�CPF�VJG�/GCPKPI�QH�2QNKVKEU��GFU��%�
%CNJQWP� CPF� ,�� /E)QYCP� 
/KPPGCRQNKU�� 7PKXGTUKV[� QH� /KPPGUQVC
2TGUU�����������

� *��#TGPFV��6JG�.KHG�QH�VJG�/KPF��6JKPMKPI�
0GY�;QTM��*CTEQWTV�$TCEG
,QXCPQXKEJ�������������JGTGCHVGT�./6�
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YJKEJ�#TGPFV�KPUKUVU���HQT�JGT�VJCV�FQGU�PQV�KORN[�VJCV�KV�ECP�DG
KORWVGF� VQ�JWOCPU�CU�PCVWTCN�DGKPIU���/CP� KU�PQV�DQTP� HTGG�
CU�4QWUUGCW�DGNKGXGF��DWV�DQTP�HQT�HTGGFQO��#�HKTUV�RTGNKOKPCT[
TGURQPUG� VQ�#TGPFV	U� EJCNNGPIG�OKIJV� DG�� VJGTGHQTG�� VJCV� HTGG�
FQO�� CU� VJG� ITGCV� CPF� KFGPVKH[KPI� IKHV� QH� JWOCP� GZKUVGPEG�� KU
OCPKHGUV� KP� VJG� CEVKXKVKGU� VJCV� FKUVKPIWKUJ� JWOCP� HTQO� QVJGT
HQTOU�QH�NKHG�

9KVJ�VJKU�GORJCUKU�QP�CEVKXKVKGU��HTGGFQO�OC[�DG�UCKF�VQ�IWKFG
#TGPFV	U� VJQWIJV� CU� UWTGN[� CU� 8GTIKN� IWKFGF� &CPVG	U� RTQITGU�
UKQP�VJTQWIJ�JGNN�CPF�RWTICVQT[��$WV�&CPVG�PQ�NQPIGT�PGGFGF
8GTIKN� YJGP� JG� GPVGTGF� RCTCFKUG��� HQT� VJGTG� VJG� RKNITKO�� JKU
QYP�CEVKXKV[�UWURGPFGF��ECOG�VQ�TGUV� KP�VJG�RQUUGUUKQP�QH� VJG
XKUKQP� QH� GVGTPCN� NQXG�� CP� CNN�MPQYKPI� CPF� CNN�RQYGTHWN� NQXG
FGVGTOKPKPI� VJG� OQXGOGPV� QH� VJG� WPKXGTUG� CPF� VJG� HCVG� QH
GXGT[� KPFKXKFWCN� YKVJKP� KV��� 6JG� VKOGU� &CPVG� NKXGF� KP� YGTG
JCTUJ�� DWV� VJG� RCTVKEWNCT� GXGPVU� VJTQWIJ� YJKEJ� #TGPFV� NKXGF
UQOG� UKZ� JWPFTGF� [GCTU� NCVGT� FKHHGTGF� KP� VJGKT� KORGPGVTCDNG
FCTMPGUU��6JCV�FCTMPGUU�RTGENWFGF�URKTKVWCN�TGEQPEKNKCVKQP��RTG�
XGPVKPI�CNN�DWV�VJG�OQUV�GXCPGUEGPV�KOCIKPCVKQP��OWEJ�NGUU�VJG
RQUUGUUKQP��QH��CP�CDUQNWVG�UVCPFCTF�QH�LWUVKEG��KPFYGNNKPI�KP�C
VTCPUEGPFGPV� IQF�� +P� VJG� VYGPVKGVJ� EGPVWT[� KV� YCU� WPFGT� PQ
FGHKPKVKQP�QH�YKEMGFPGUU� �PQV�GXGP�*KVNGT	U�QT�5VCNKP	U� � VJCV

�������������������������������������������������������
� *�� #TGPFV�� 6JG� 1TKIKPU� QH� 6QVCNKVCTKCPKUO� 
0GY� ;QTM�� *CTEQWTV

$TCEG�� ������ ����� JGTGCHVGT� 16�� %H�� �6JG� OKTCENG� VJCV� UCXGU� VJG
YQTNF�� VJG� TGCNO� QH� JWOCP� CHHCKTU�� HTQO� KVU� PQTOCN� 	PCVWTCN	� TWKP
KU���VJG�DKTVJ�QH�PGY�OGP�CPF�VJG�PGY�DGIKPPKPI��VJG�CEVKQP�VJG[�CTG
ECRCDNG�QH�D[�XKTVWG�QH�DGKPI�DQTP��
6JG�*WOCP�%QPFKVKQP�=%JKECIQ�
7PKXGTUKV[�QH�%JKECIQ�2TGUU������?������JGTGCHVGT�*%��

� #V�*%������#TGPFV�FKUVKPIWKUJGU�DGVYGGP��VJG�JWOCP�EQPFKVKQP��CPF
�JWOCP�PCVWTG���#V���������QH�VJG�UCOG�YQTM�UJG�GNCDQTCVGU�FKHHGT�
GPEGU�DGVYGGP�JWOCP�CPF�PCVWTCN�DGKPIU��+P�IGPGTCN��PCVWTG�KU�CUUQ�
EKCVGF�YKVJ�PGEGUUKV[�CPF�VJGTGHQTG�QRRQUGF�VQ�HTGGFQO�

� .KVGTCNN[�QH�EQWTUG�8GTIKN��C�RCICP��YCU�PQV�CNNQYGF�VQ�GPVGT�RCTCFKUG�
DWV�VJCV�KU�CPQVJGT�OCVVGT�

� %H�� *�� #TGPFV�� 6JG� .KHG� QH� VJG�/KPF��9KNNKPI� 
0GY� ;QTM�� *CTEQWTV
$TCEG�,QXCPQXKEJ����������������JGTGCHVGT�./9�
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JWOCP� DGKPIU� YGTG� DCPKUJGF� VQ� VJG� OCP�OCFG� JGNNU� QH
#WUEJYKV\� CPF� VJG�)WNCI� 
16�����������/QTG� VJCP� CP[VJKPI
GNUG� KV� YCU� FWG� VQ� VJKU� XKUKQP�FGH[KPI� FCTMPGUU� VJCV� HTGGFQO
DGECOG�VJG� VQWEJUVQPG�QH�#TGPFV	U�QYP� HQTOKFCDNG�RQYGT�QH
LWFIOGPV�� 6JWU� C� UGEQPF� RTGNKOKPCT[� TGURQPUG� VQ� VJG� EJCN�
NGPIG�RQUGF�D[�VJG�SWGUVKQP�QH�JWOCP�HTGGFQO�OKIJV�DG�VJCV
VQFC[�LWFIOGPV�KU�PQV�C�FKXKPG�DWV�C�JWOCP�CEV��CPF�VJCV�HTGG�
FQO� KU� VJG� VGUV� QH�YJCVGXGT� EQOGU� DGHQTG� KV�� PQ�OCVVGT� JQY
UVTCPIG��WPEQORTQOKUKPI�� CPF�EQPVTQXGTUKCN� KVU� GZGTEKUG� VWTPU
QWV�VQ�DG�

6JG�SWGUVKQP�QH�VJG�UVCVWU�QH�C�JWOCP�DGKPI�GPFQYGF�YKVJ�VJG
IKHV�QH� HTGGFQO�DGECOG�ETWEKCN� HQT�#TGPFV�YJGP�� CU� C� [QWPI�
ENCUUKECNN[�GFWECVGF�)GTOCP�,GY��UJG�EQNNKFGF�JGCF�QP�YKVJ�C
VQVCNKVCTKCP�OQXGOGPV�KP�VJG�GCTN[�����U��+P�VJCV�EQNNKUKQP�UJG
GZRGTKGPEGF� C� UJQEM� QH� TGCNKV[�� VJG� TGCNKV[� QH� CP� QTICPK\GF
OCUU�QH�OCPMKPF��OCUSWGTCFKPI�CU�C�RQNKVKECN�RCTV[���VJCV�YCU
KPVGPV� QP�OCTTKPI�DQVJ� VJG� UQEKCN�OKNKGW� KPVQ�YJKEJ� UJG�YCU
DQTP� CPF� VJG� RTKXCVG�� TGHNGEVKXG� TGCNO� KP� YJKEJ� UJG� ITGY� VQ
OCVWTKV[�� 6JCV� UJQEM� YCU� UGXGTG�� CPF� CV� HKTUV� NGUU� EQPPGEVGF
YKVJ�RQNKVKECN� KPUKIJV� VJCP�YKVJ�RNCKP�QWVTCIG�CV� VJG�TGCEVKQPU�
UVGOOKPI�HTQO�FKUUCVKUHCEVKQP�CPF�TGUGPVOGPV��QH�OCP[�QH�JGT
EQORCVTKQVU�YKVJ�YJQO�UJG�DGNKGXGF�UJG�UJCTGF�VJCV�TGCNO��KVU
EWNVWTG� CPF� KVU� URKTKV��� 7NVKOCVGN[� VJG� )GTOCP� NCPIWCIG�� FKG
/WVVGTURTCEJG�� #TGPFV	U� RTKPEKRCN� CPF� GPFWTKPI� OGFKWO� QH
TGHNGEVKQP��DGECOG�VJG�UQNG�OGOQTKCN�QH�YJCV�VJGP�YCU�XCPKUJ�
KPI�HTQO�VJG�YQTNF��$WV�HQT�JGT�VJG�)GTOCP�NCPIWCIG�YCU�PQV
VJG� GXGT[FC[� NCPIWCIG� VJCV� GXGP� GCTNKGT� VJCP� VJG� ����	U� JCF
NCRUGF�KPVQ��OGTG�VCNM��
)GTGFG��QH��VJG�VJG[��
FCU�/CP���6JKU
FGDCUGF� NCPIWCIG�� HCT� HTQO� RTGUGTXKPI� )GTOCP� EKXKNK\CVKQP�

�������������������������������������������������������
� %H���6JG� +OCIG�QH�*GNN��CPF��4GRN[� VQ�'TKE�8QGIGNKP�� KP�*��#TGPFV�

'UUC[U�+P�7PFGTUVCPFKPI��GF��,��-QJP�
*CTEQWTV�$TCEG���������������
CPF�����TGURGEVKXGN[��JGTGCHVGT�'7�

� 5GG�16��������HQT�VJG�FKUVKPEVKQP�DGVYGGP�RCTVKGU�CPF�OQXGOGPVU�

� �9JCV�4GOCKPU!�6JG�.CPIWCIG�4GOCKPU��KP�'7�������
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RWDNKEK\GF� CPF� VTKXKCNK\GF� KV�� CPF� YCU� KVUGNH� KPVGITCN� VQ� VJG
GPETQCEJKPI�FCTMPGUU��&WG�VQ�YJCV�YCU�HQT�JGT�VJG�WPFGPKCDNG
IKXGPPGUU�QH�DGKPI�,GYKUJ��#TGPFV�NCEMGF�VJG�QRRQTVWPKV[�QRGP
VQ�QVJGTU��UQOG�QH�YJQO�UJG�MPGY�KPVKOCVGN[��QH�YKVJFTCYKPI
HTQO� �VJKU� EQOOQP� GXGT[FC[� YQTNF�� CPF� HTQO� C� �RWDNKE
TGCNO��RGTOGCVGF�YKVJ�KVU�NCPIWCIG��*GPEGHQTVJ�#TGPFV�YQWNF
NQQM�WRQP�UWEJ�YQTNF�YKVJFTCYCN�VQ�C��NCPF�QH�VJQWIJV��
./6
����� C� RWTGN[� RJKNQUQRJKE�� VJQWIJV�HKNNGF� �UQNKVWFG��� YKVJ� C
FGITGG�QH�FKUKNNWUKQP�CPF�OKUIKXKPI����6JGTG�ECP�DG�NKVVNG�FQWDV
VJCV�VJG�GZRGTKGPEG�QH�VJG�NQUU�QH�YJCV�YCU�OQUV�HCOKNKCT�VQ�JGT
NC[�ENQUG�VQ�VJG�TQQV�QH�YJCV�NCVGT�DGECOG�EGPVTCN�VQ�JGT�WPFGT�
UVCPFKPI�QH�VJG�RQNKVKECN��JGT�UJCTR��HKTO��CPF�WPYCXGTKPI�FKU�
VKPEVKQP�DGVYGGP�VJG�RTKXCVG�CPF� VJG�RWDNKE� TGCNOU�QH�JWOCP
GZKUVGPEG��+P�QVJGT�YQTFU��VJG�UKIPKHKECPEG�QH�YJCV�YCU�NQUV�CV
VJCV�VKOG�UJQWNF�PQV�DG�WPFGTGUVKOCVGF��PQT�VJG�HCEV�HQTIQVVGP
VJCV� VJCV� NQUU�YCU� PQV� GPVKTGN[� PGICVKXG�� CV� NGCUV� KP� KVU� EQPUG�
SWGPEGU�HQT�#TGPFV	U�RQNKVKECN�VJQWIJV�

6JG�RTKQTKV[�VJCV�VJG�RQNKVKECN�ECOG�VQ�JCXG�HQT�#TGPFV�YCU�RTQ�
HQWPFN[� EQPPGEVGF� VQ� 9QTNF� 9CT� ++�� VJG� FGXCUVCVKQP� QH� JGT
JQOGNCPF�� CPF� JGT� QYP� GZRGTKGPEGF� WRTQQVGFPGUU� FWTKPI
GKIJVGGP�[GCTU�QH�UVCVGNGUUPGUU��9JKEJ�KU�VQ�UC[�VJCV�VJCV�RTKQT�
KV[� RTQDCDN[� ECPPQV� DG� EQORTGJGPFGF� CRCTV� HTQO� #TGPFV	U
QYP�GZRGTKGPEG�QH�C� HQTO�QH�YQTNF� CNKGPCVKQP�� VJG�CNKGPCVKQP
UJG� NCVGT� HQWPF�IGPGTCNN[�FKHHWUGF� VJTQWIJQWV� VJG�YQTNF�UKPEG
VJG�QPUGV�QH�VJG�OQFGTP�CIG��CPF�YJKEJ��GURGEKCNN[�KP�VJG�OWN�
VKHCTKQWU�RTQEGUUGU�QH�GZRTQRTKCVKQP��YCU��UQ�ETWEKCN�VQ�VJG�HQT�
OCVKQP�QH�VJG�NQPGN[�OCUU�OCP�CPF�UQ�FCPIGTQWU�KP�VJG�HQTOC�
VKQP� QH� VJG�YQTNFNGUU�OGPVCNKV[� QH�OQFGTP� KFGQNQIKECN�OQXG�
OGPVU��
*%����������*GT�GZRGTKGPEG��OQTGQXGT��PGXGT�EGCUGF
VQ�KPHQTO�JGT�VJQWIJV��CNVJQWIJ�KV�FKF�UQ�KP�FKHHGTGPV�YC[U��1P

�������������������������������������������������������
�� *��#TGPFV��/GP� +P�&CTM�6KOGU� 
0GY�;QTM��*CTEQWTV� $TCEG� ,QXCPQ�

XKEJ�� ������ XKKK�KZ�� 5JG� URGCMU� HTQO� JGT� QYP� GZRGTKGPEG� QH� VJG
�WPECPP[�RTGEKUKQP��QH�*GKFGIIGT	U�CPCN[UGU�QH��OGTG�VCNM��CPF��VJG
VJG[��KP�$GKPI�CPF�6KOG�
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VJG� QPG� JCPF�� UJG� XKIQTQWUN[� FGPKGF� UJCTKPI� VJG� URKTKVWCN
JQOGUKEMPGUU� VJCV� HQT�JGT� V[RKHKGF�PQV� QPN[�)GTOCP� +FGCNKUO
DWV� CNUQ� 0KGV\UEJG� CPF� *GKFGIIGT�� DQVJ� QH� YJQO�� KP� QVJGT
YC[U��YGTG�UQWTEGU�QH�KPURKTCVKQP�VQ�JGT�
./9����������$WV�QP
VJG�QVJGT�JCPF�� VJG� HCEWNV[�QH� LWFIOGPV��YKVJ�YJKEJ� UJG�WNVK�
OCVGN[� JQRGF� VQ� TGUQNXG� VJG� OQUV� HWPFCOGPVCN� RTQDNGOU� QH
CEVKQP� CTKUKPI� HTQO� JGT� RQNKVKECN� VJQWIJV� � VJG� LWFIOGPV� UJG
JCF�NQPI�UKPEG�RTCEVKEGF�DWV�QPN[�VWTPGF�VQ�GZCOKPG�CPF�CPC�
N[\G�CV�VJG�GPF�QH�JGT�NKHG� �FGRGPFGF�QP�C�FGITGG�QH�UGRCTC�
VKQP��QP�DGKPI�UKVWCVGF�CV�C�EGTVCKP�TGOQXG�HTQO�VJG�YQTNF�CPF
KVU�GXGPVU����#TGPFV�YCU�PQV��D[�PCVWTG��CP�CEVQT��CPF�EQPUKF�
GTGF�VJG�CDKNKV[�VQ�NQQM�CV�RQNKVKECN�CEVKQP��HTQO�VJG�QWVUKFG��CP
�CFXCPVCIG��KP�VT[KPI�VQ�WPFGTUVCPF�KV����(QT�JGT�VJG�OQUV�CPF
RGTJCRU� VJG�QPN[�TGNKCDNG�IWCTFKCPU�QH� VJG� HCEVU�CPF�GXGPVU�QH
VJKU�YQTNF�CTG�PQV�VJQUG�YJQ�GPCEV�VJGO�DWV�URGEVCVQTU��RQGVU
VQ�DG�UWTG��DWV�CNUQ� VJQUG�YJQ�TGRQTV� VJGO�� HKV� VJGO�KPVQ�UVQ�
TKGU��CPF�LWFIG�VJGO�

+P�VJG�[GCTU�HQNNQYKPI�JGT�HNKIJV�HTQO�)GTOCP[��JGT�UQLQWTP�KP
(TCPEG��CPF�JGT�GOKITCVKQP�VQ�#OGTKEC��#TGPFV�YTQVG�6JG�1TK�
IKPU�QH�6QVCNKVCTKCPKUO��VJG�OCLQT�YQTM�KP�YJKEJ�UJG�CPCN[\GF
VJG�JKFFGP�GNGOGPVU�QH�OQFGTP�'WTQRGCP�JKUVQT[�VJCV��ET[UVCN�
NK\GF��KP�VQVCNKVCTKCPKUO��6JGTG�UJG�UVTGUUGF�VJG�HCEV�VJCV�VJQUG
GNGOGPVU�YQWNF�PQV�VJGOUGNXGU�FKUCRRGCT�YKVJ�VJG�FKUCRRGCT�
CPEG�QH�VQVCNKVCTKCPKUO�
16�������YJKEJ�KU�QH�UQOG�KORQTVCPEG
VQFC[�� UKPEG� KV� TCKUGU� VJG� SWGUVKQP�YJGVJGT�� RQNKVKECNN[� URGCM�
KPI��VJG�PQVKQP�QH�C�RQUV�OQFGTP�CIG�QT�C�RQUV�OQFGTP�YQTNF
JCU�CP[�RQUKVKXG�UKIPKHKECPEG�CV�CNN� 
EH��*%�����6JG� VQVCNKVCTKCP

�������������������������������������������������������
�� +P� VJKU� UCOG�XGKP�&CPC�8KNNC� JCU� CTIWGF� EQPXKPEKPIN[� VJCV� UQOG� QH

VJG�OQUV�RQUKVKXG�CURGEVU�QH�#TGPFV	U�RQNKVKECN� VJQWIJV�CTG�PQV� VQ�DG
KFGPVKHKGF� �YKVJ� VJG� CDUGPEG� QH� CNKGPCVKQP���&��4��8KNNC��#TGPFV� CPF
*GKFGIIGT��6JG�(CVG�QH�VJG�2QNKVKECN� 
2TKPEGVQP��2TKPEGVQP�7PKXGTUKV[
2TGUU������������

�� (TQO� GZVGORQTG� TGOCTMU� OCFG� D[� #TGPFV� KP� 6QTQPVQ�� 0QXGODGT
������ KP�*CPPCJ� #TGPFV�� 6JG� 4GEQXGT[� QH� VJG� 2WDNKE� 9QTNF�� GF�
/�#��*KNN�
0GY�;QTM��5V��/CTVKP	U�2TGUU������������
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TGIKOGU�UJG�FGCNV�YKVJ��*KVNGT	U�)GTOCP[�CPF�VJG�5QXKGV�7PKQP
WPFGT�5VCNKP��YGTG� HQT�JGT� �CP�CWVJGPVKE��CNDGKV�CNN�FGUVTWEVKXG
PGY�HQTO�QH�IQXGTPOGPV��
*%�������PQXGN�CPF�ETKOKPCN��DGPV
QP� FGOQPUVTCVKPI� KP� HCEV� TCVJGT� VJCP� CTIWOGPV� VJCV� JWOCP
HTGGFQO�KU�CNVQIGVJGT�KNNWUQT[��5JG� LWFIGF�VJGKT�FGUVTWEVKQP�QH
HTGGFQO�VQ�DG�PQV�QPN[�ETKOKPCN�DWV�CP�GXKN�YKVJQWV�RTGEGFGPV
KP�JWOCP�JKUVQT[��PQV�DGECWUG�VQVCNKVCTKCPKUO�YCU�ETWGNGT�VJCP
RTGXKQWU� V[TCPPKGU� 
YJKEJ� KV�OC[�JCXG�DGGP���DWV�DGECWUG� KVU
PKJKNKUO�� VJG�RQUUKDKNKV[�CPF�PGEGUUKV[�QH� KVU�YKNN� VQ� CPPKJKNCVG
GXGT[�CURGEV�QH�JWOCP�HTGGFQO��RTKXCVG�CU�YGNN�CU�RWDNKE��YCU
WPNKOKVGF��6JKU�RTGXKQWUN[�WPFTGCOGF�QH��UGGOKPIN[�RCTCFQZK�
ECN� HWUKQP� QH� RQUUKDKNKV[� YKVJ� PGEGUUKV[�� VJQWIJ� EQPVTCFKEVKPI
EQOOQP�UGPUG�YCU�TGCNK\GF�KP�VJG�YQTNF�VJTQWIJ�VGTTQT�

9JGP� HWNN[� FGXGNQRGF�� VQVCNKVCTKCP� VGTTQT� EJQUG� KVU� XKEVKOU
�EQORNGVGN[�CV� TCPFQO�� 
16������� VJGTGD[� TGPFGTKPI� KPFKXKF�
WCN� IWKNV� CPF� KPPQEGPEG� WVVGTN[� UWRGTHNWQWU�� #TGPFV� FQGU� PQV
LWFIG�UWEJ�VGTTQT��UWDLGEVKXGN[���CU�KH�UJG�EQWNF�HGGN�YJCV�VJQUG
YJQ�GPFWTGF�KV� HGNV��DWV�NKMGPU�KV�CPF�KVU�GUUGPVKCN� KPUVKVWVKQPU�
FGCVJ� CPF� UNCXG�NCDQT� ECORU�� VQ� �C� DCPF� QH� KTQP�� RTGUUKPI
JWOCP�DGKPIU��UQ�VKIJVN[�VQIGVJGT�VJCV�KV�KU�CU�VJQWIJ�VJGKT�RNW�
TCNKV[�JCF�FKUCRRGCTGF�KPVQ�1PG�/CP�QH�IKICPVKE�RTQRQTVKQPU��
+PFKXKFWCNKV[�� VJG� SWGUVKQP� QH�YJQ� QPG� KU� 
*%� ����� KU� WPCP�
UYGTCDNG� YJGP� VJG� URCEG� QRGPGF� D[� �VJG� DQWPFCTKGU� CPF
EJCPPGNU�QH�EQOOWPKECVKQP���UGRCTCVKPI�KPFKXKFWCNU�KP�VJQWIJV
CPF�EQPPGEVKPI�VJGO�KP�URGGEJ��PQ�NQPIGT�GZKUVU��KPFKXKFWCNKV[
KU� C� OGCPKPINGUU� EQPEGRV� YJGP� CP[QPG� ECP� DG� TGRNCEGF� D[
GXGT[QPG��6QVCNKVCTKCPKUO	U�VQVCN�FGPKCN�QH�HTGGFQO�KU�CEJKGXGF
YJGP�VJG�EQPFKVKQPU�CPF�VJG�OGCPKPI�QH�CEVKQP��QH�KPFKXKFWCNU
LQKPKPI�VQIGVJGT�VQ�OCPKHGUV�RTKPEKRNGU�UWEJ�CU��NQXG�QH�GSWCN�
KV[���QT�FKUVKPEVKQP�QT�GZEGNNGPEG���� CPF�GXGP� VJG��HGCT�IWKFGF
OQXGOGPVU� CPF� UWURKEKQP�TKFFGP� CEVKQPU�� YJQUG� TCVKQPCNG

�������������������������������������������������������
�� *��#TGPFV��$GVYGGP� 2CUV� CPF� (WVWTG� 
0GY� ;QTM�� 6JG� 8KMKPI� 2TGUU�

�����������JGTGCHVGT�$2(�



*#00#*�#4'0&6�#0&�6*'�21.+6+%#.� ��

TGOCKPU�CNN� VQQ�CRRCTGPV�KP�VJG��FGUGTV��QH�QTFKPCT[�V[TCPPKGU�
CTG�GNKOKPCVGF�
16���������

6JG� F[PCOKUO� QH� #TGPFV	U� CEEQWPV�� YKVJQWV� RGGT� KP� VJKU
TGURGEV��KU�C�HWPEVKQP�QH�KVU�FKUENQUWTG�QH�DQVJ�VJG�FGXGNQROGPV
QH� VJG�GNGOGPVU�CPF�VJG�PGYPGUU�QH� VQVCNKVCTKCPKUO��6JG� HQTEG
QH� JGT� EQPFGOPCVKQP� QH� VJG� �QXGTRQYGTKPI� TGCNKV[�� QH� VJG
�TCFKECN� GXKN��QH� HWNN�HNGFIGF� VGTTQT�� KVU� GPUNCXGOGPV� QH� JWOCP
OCUUGU� VQ� VJG� JKIJGT�VJCP�JWOCP� IQCNU� UGV� D[� KFGQNQIKECNN[
KOCIKPGF��UWRRQUGFN[�KOOWVCDNG�NCYU�QH�0CVWTG�CPF�*KUVQT[�
KU�NKMGYKUG�C�HWPEVKQP�QH�KVU�PGYPGUU�
16�������#PF�KV�CRRGCTU
VJCV� CV� NGCUV� KP� 6JG� 1TKIKPU� #TGPFV	U� VTGCVOGPV� QH� VTCFKVKQPCN
EQPUVKVWVKQPCN� UVTWEVWTGU�� CNQPI�YKVJ� VJG� VJGQTGVKECN� WPFGTRKP�
PKPIU�QH�FKHHGTGPV� MKPFU�QH� IQXGTPOGPV�� KPENWFKPI� V[TCPP[�� CNN
QH�YJKEJ� VQVCNKVCTKCPKUO�FGTCPIGF�� KU� FGNKDGTCVGN[� EWTVCKNGF� KP
QTFGT�VQ�CXQKF�TGNCVKXK\KPI�VJG�RJGPQOGPQP�KVUGNH��VQ�JKIJNKIJV
KVU� PGYPGUU� CPF� VJG� CVVTCEVKQP� KV� JGNF� HQT� NQPGN[�� YQTNFNGUU
OCUUGU�QH�OCPMKPF��6JGUG�OCUUGU��CNQPI�YKVJ�GSWCNN[�OKUNGF
OGODGTU�QH�DQVJ�VJG�OQD�CPF�VJG�GNKVG�
EH��16����������HQWPF
VJCV� VJG� KPGZQTCDNG� OQXGOGPV� QH� VQVCNKVCTKCPKUO�� YJKNG
FGP[KPI� HTGGFQO� KP� VJG� TGCN� YQTNF�� JGNF� QWV� VJG� KNNWUKQP� QH
HTGGFQO� KP� C� HKEVKVKQWU� YQTNF�� HTGGFQO� HQT� VJG� WPHTGG�� QPG
OKIJV�UC[��GPFKPI�KP�VGTTQT�HQT�CNN�

1PG� TGUWNV� QH� JGT� OCIKUVGTKCN� UVWF[� QH� VQVCNKVCTKCPKUO� YCU� VQ
TGEQIPK\G� VJG� ECRCEKV[� HQT� HTGGFQO� CU� VJG� UQWTEG� QH� JWOCP
RNWTCNKV[��KVUGNH�VJG�EQPFKVKQP�VJTQWIJ�YJKEJ�RQNKVKEU�KU�RQUUKDNG
CPF�YKVJQWV�YJKEJ�KV�KU�PQV�
*%�����$WV�GXGP�YJGP�KV�YCU�PQV
RQNKVKECN��HTGGFQO�UVKNN�YCU�VJG�TGUQWTEG�VJCV�GPCDNGF�JKUVQTKECN
ITQWRU�QH�JWOCP�DGKPIU��UWEJ�CU�,GYU��VQ�TGOCKP�OQTG�QT�NGUU
KPVCEV� CPF� RGTUGXGTG�� CPF� JWOCP� KPFKXKFWCNU�� KP� QPG�YC[� QT
CPQVJGT�CPF�KP�VJG�OQUV�XCTKGF�EKTEWOUVCPEGU��VQ�CHHKTO�CPF�DG
ITCVGHWN�HQT�VJGKT�HKPKVG�NKXGU��9JCV�KU�CU�PGY�CU�VQVCNKVCTKCPKUO
KVUGNH��JQYGXGT��KU�VJG�TGEQIPKVKQP�VJCV�VJG�JWOCP�ECRCEKV[�HQT
HTGGFQO� OC[� OCMG� NKHG� UWRTGOGN[� YQTVJ� NKXKPI�� 6JKU� KU� VJG
VTCPURCTGPV�OGCPKPI�QH�VJG�EQPENWUKQP�QH�#TGPFV	U�UVWF[�QH�VJG
TGXQNWVKQPU� VJCV� OCTM� OQFGTPKV[� YKVJ� VJGKT� CVVGORVU�� YJKEJ
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OC[�PGXGT�[GV�JCXG�RTQXGF�UWEEGUUHWN��VQ�EQPUVKVWVG�CPF�GUVCD�
NKUJ�HTGGFQO�KP�VJG�YQTNF��6JGTG�UJG�EKVGU�YQTFU�HCUJKQPGF�D[
5QRJQENGU�CV�VJG�ENQUG�QH�JKU�NKHG��YQTFU�GXQMKPI��KP�RWTG�RTG�
EKUKQP��VJG�QTKIKPCN�UGPUG�QH�HTGGFQO��VJCV�YJGP�KV�KU�RQNKVKECNN[
GZRGTKGPEGF� � GZRGTKGPEGF� CU� CEVKQP� � HTGGFQO� ECP� �GPFQY
NKHG�YKVJ� URNGPFQT����� 6JKU� KU� QPN[� QPG� DWV� RGTJCRU� VJG�OQUV
UVCTVNKPI�YC[� KP�YJKEJ� VJG� TGCNO�QH�RQNKVKEU�� CU� EQPEGKXGF�D[
#TGPFV��VCMGU�RTGEGFGPEG�QXGT�CNN�QVJGT�TGCNOU�QH�JWOCP�CEVKX�
KV[�� #� VJKTF� TGURQPUG�� UVKNN� RTGNKOKPCT[�� VQ� VJG� EJCNNGPIG� QH
JWOCP� HTGGFQO�OKIJV� DG� VJCV� KP� HTGGFQO�OGP� CPF� YQOGP
CRRGCT� CU� C� RNWTCNKV[� QH� WPKSWG� DGKPIU�� KTTGFWEKDNG� VQ� TGRGCV�
CDNG� EQPETGVKQPU�QH�SWCNKVKGU��DWV�YJGP�FGRTKXGF�QH� HTGGFQO�
VJQWIJ� UVKNN� CNKXG�� VJG[� FKHHGT� KP� QPN[� QPG� UKIPKHKECPV� TGURGEV
HTQO�VJG�OWNVKRNKEKVKGU�QH�QVJGT�CPKOCN�URGEKGU��NQPGNKPGUU��VJG
FGURCKT� QH� NQUV� FGUKTG�� QH� �PQV� DGNQPIKPI� VQ� VJG�YQTNF� CV� CNN�

16������� VJCV� VQ�EQPEGKXG� HTGGFQO�CU�CP� KPCNKGPCDNG� JWOCP
TKIJV�KU�� HTQO�C�RQNKVKECN�RQKPV�QH�XKGY�� VQ�OKUEQPEGKXG� KV��CPF
VJCV�URGGEJ�CPF�FGGF�CEVWCNK\G�HTGGFQO�KP�VJG�YQTNF�YKVJQWV
TGKH[KPI�KV�

++�

6JG� JWOCP� CEVKXKVKGU� VJCV� EQPEGTP� #TGPFV� � KP� CEVKXG� NKHG�
NCDQTKPI��YQTMKPI��CPF�CEVKPI��KP�OGPVCN�NKHG��VJKPMKPI��YKNNKPI�
CPF�LWFIKPI� �CNN�DGCT�FKHHGTGPV� TGNCVKQPU� VQ� HTGGFQO��9KNNKPI�
HQT�KPUVCPEG���CU�VJG�URTKPI�QH�CEVKQP��KU��	VJG�RQYGT�QH�URQPVC�
PGQWUN[�DGIKPPKPI�C�UGTKGU�QH�UWEEGUUKXG�VJKPIU�QT�UVCVGU	���$WV
YKNNKPI�KVUGNH�KU�WPCDNG� �KVU�FKUEQXGT[�D[�5V��2CWN�YCU�CP�GZRG�
TKGPEG�QH�VJG�YKNN	U��KORQVGPEG��QT� KPCDKNKV[� � VQ�ITCUR�JQY� KV
FQGU�VJCV�CPF�VQ�YJCV�GHHGEV�
./9�����=SWQVKPI�-CPV?���������
#TGPFV	U�UVQT[�QH�VJG�YKNN	U�ECTGGT�KP�9GUVGTP�VJQWIJV�NGCFU�VQ
YJCV�UJG�ECNNU��VJG�CD[UU�QH� HTGGFQO���JQYGXGT�OWEJ� KV�OC[

�������������������������������������������������������
�� *��#TGPFV��1P�4GXQNWVKQP� 
0GY�;QTM��6JG�8KMKPI�2TGUU������������

JGTGCHVGT�14�
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KPFKXKFWCVG�WU��JQYGXGT�ENQUGN[�KV�KU�CUUQEKCVGF�YKVJ�VJG�EQPFK�
VKQP�QH�PCVCNKV[�KP�YJKEJ�CEVKQP�KU��QPVQNQIKECNN[�TQQVGF���YKNN�
KPI�KP�KVUGNH�QPN[�FQQOU�JWOCP�DGKPIU�VQ�HTGGFQO�
./9�����
*%� ������ +P� VJG� TGCNO� QH� JWOCP� CHHCKTU�� QH� JKUVQTKECN� GXGPVU
VJCV� YQWNF� PQV� EQOG� VQ� RCUU� GZEGRV� HQT� JWOCP� DGKPIU�� VJG
KORQTVCPEG� QH� CEVKQP� OC[� UGGO� QDXKQWU�� +P�1P� 4GXQNWVKQP
#TGPFV�URGCMU�QH�CEVKQP	U��GNGOGPVCT[�ITCOOCT���CPF�KVU�OQTG
EQORNKECVGF�U[PVCZ��YJQUG�TWNGU�FGVGTOKPG�VJG�TKUG�CPF�HCNN�QH
JWOCP�RQYGT���+VU�ITCOOCT�KU��VJCV�CEVKQP�KU�VJG�QPN[�JWOCP
HCEWNV[�VJCV�FGOCPFU�C�RNWTCNKV[�QH�OGP���CPF�CEEQTFKPI�VQ�KVU
U[PVCZ��RQYGT�KU�VJG�QPN[�JWOCP�CVVTKDWVG�YJKEJ�CRRNKGU�UQNGN[
VQ� VJG�YQTNFN[� KP�DGVYGGP� URCEG�D[�YJKEJ�OGP� CTG�OWVWCNN[
TGNCVGF�� 
14� ����� ������ 6JGUG� TGOCTMU� KPFKECVG� JQY� OGP
CEVKPI��KP�EQPEGTV��IGPGTCVG�RQYGT�CPF�FKTGEV�VJG�EQWTUG�QH�VJG
YQTNF�� CPF� CNUQ� UWIIGUV� JQY� VJG� NQEK� QH� RQYGT� UJKHV�� DWV� KV
TGOCKPU� VQ� UGG�JQY�#TGPFV� EQPEGKXGU� VJG�JWOCP�ECRCEKV[� VQ
CEV� CPF�JQY� VJCV� ECRCEKV[� CV� QPEG�ENGCTU� C� RWDNKE� URCEG�� VJG
TGCNO�QH�VJG�RQNKVKECN��CPF�GUVCDNKUJGU�KVU�RTKQTKV[�

+P� 6JG� *WOCP� %QPFKVKQP� #TGPFV� WPFGTVQQM� VQ� TGVJKPM� VJG
JKGTCTEJ[�QH�OQFGU�QH�CEVKXKV[�VJCV�QTKIKPCNN[�EJCTCEVGTK\GF�VJG
CEVKXG� NKXGU� QH� JWOCP� DGKPIU���� (QT� JGT� UWEJ� DGKPIU� NCDQT�
YQTM��CPF�CTG�ECRCDNG�QH�CEVKQP�KP�YC[U�VJCV�FKUVKPIWKUJ�VJGO
HTQO�QVJGT�CPKOCN�URGEKGU��5QOG�CPKOCNU�FQ��KP�C�UGPUG��NCDQT
CPF�GXGP�YQTM� �VJG[�JWPV�CPF�HQTCIG�VQ�MGGR�CNKXG��VJG[�RTQ�
ETGCVG�� CPF� VJG[� DWKNF� PGUVU� CPF� JKXGU� CPF� FCOU� � DWV� VJG
OGCPKPI�QH�VJG�JKGTCTEJKECN�QTFGTKPI�QH�JWOCP�CEVKXKV[�KU� VJCV
YKVJKP�KV�VJG�URGEKHKE�YC[U�OGP�NCDQT�CPF�YQTM�DGEQOG�KPVGNNK�
IKDNG�KP�VJGKT�TGNCVKQP�VQ�VJG�JKIJGUV�CEVKXKV[��VJCV�QH�CEVKQP��CP
CEVKXKV[�WPKSWG� VQ�JWOCPU���� 6JKU� KU�PQV�OGCPV� VGNGQNQIKECNN[

�������������������������������������������������������
�� 5JG�FKF�VJKU�COQPI�OWEJ�GNUG��*GT�QXGTCNN�RWTRQUG�YCU�VQ�TGEQPUKFGT

VJG�JWOCP�EQPFKVKQP� HTQO� VJG�XCPVCIG�RQKPV�QH�QWT�PGYGUV�GZRGTK�
GPEGU�CPF�QWT�OQUV�TGEGPV�HGCTU �
*%�����

�� #TGPFV�URGCMU�QH�CPKOCN� NCDQTCPU�CPF�JQOQ� HCDGT��DWV�QPN[�JWOCP
DGKPIU� CTG� ECRCDNG� QH� CEVKQP�� 6JWU� CEVKQP� KU� VJG� RTKPEKRCN� CTVGT[� QH
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EGTVCKPN[� PQ� HKPCN� ECWUG � QT� GZRNCPCVKQP� D[� FGUKIP � KU
KORNKGF���DWV�KP�VJG�UGPUG�VJCV�QH�VJGUG�CEVKXKVKGU�SWC�CEVKXKVKGU
CEVKQP�CNQPG�FGRGPFU�QP�C�RNWTCNKV[�QH�DGKPIU��GCEJ�QH�YJQO
KU� WPKSWG� 
*%� ����0Q�QPG�� PQV� GXGP�#EJKNNGU�� ECP� CEV� CNQPG�
CPF� C� ETWEKCN� VJGOG� KP� 6JG� *WOCP� %QPFKVKQP� KU� VJG
EQPUGSWGPV� DQWPFNGUUPGUU� QH� CEVKQP�� KVU� KPJGTGPV
WPRTGFKEVCDKNKV[�� CPF� VJG� UVTKEV� NKOKVCVKQP� QH� VJG� CEVQT U� QYP
MPQYNGFIG�QH�YJCV�JG� KU�FQKPI� 
*%�������������#EVKQP� VQ�DG
HTGG� OWUV� DG� HTGG� HTQO� �OQVKXGU� CPF� KPVGPVKQPU� QP� VJG� QPG
JCPF�CPF�CKOU�CPF�EQPUGSWGPEGU�QP� VJG�QVJGT�� 
*%������� +H
YG�MPGY�YJCV�YG�YGTG�FQKPI�YJGP�YG�CEV�YG�YQWNF�PQV�DG
HTGG�DWV� GPCEVKPI�QT�WPHQNFKPI�C�RNCP�� CU� KH� VJG� EQWTUG� QH� VJG
YQTNF�YGTG�UGV�NKMG�VJCV�QH�C�RNCPGV�RNQVVGF�QP�C�EGNGUVKCN�OCR�
KVUGNH�C�JWOCP�CTVKHCEV�CPF�CP�GODNGO�QH�VJG��XKEVQT[��QH�JQOQ
HCDGT��6Q�RWV� KV�UWEEKPEVN[�� =V?JG�ECNCOKVKGU�QH�CEVKQP�CNN�CTKUG
HTQO�VJG�JWOCP�EQPFKVKQP�QH�RNWTCNKV[ �
*%��������CPF�VJKU� KU
VJG� RTKEG� =JWOCP� DGKPIU?� RC[� HQT� RNWTCNKV[���HQT� VJG� LQ[� QH
KPJCDKVKPI� VQIGVJGT� YKVJ� QVJGTU� C� YQTNF� YJQUG� TGCNKV[� KU
IWCTCPVGGF�HQT�GCEJ�D[�VJG�RTGUGPEG�QH�CNN �
*%�������

9JCV�OWUV�DG�GORJCUK\GF�JGTG� KU� VJCV� KV� KU�QPN[� KP�CEVKQP�� KP
CEVKPI�� VJCV�VJG�WPKSWGPGUU�QH�VJG�CEVQT�CRRGCTU� KP� VJG�YQTNF�
CPF� VJCV� VJKU� FKUVKPEV� KFGPVKV[ � FQGU� PQV� CRRGCT� VQ� VJG� CEVQT
JKOUGNH��KV�KU�PQV�JG�DWV�TCVJGT�VJQUG�VQ�YJQO�JG�CRRGCTU�YJQ
TGEQIPK\G� KV��CPF�VJQUG�QVJGTU�CTG�CNUQ�GSWCNN[�WPKSWG�DGKPIU

*%����������+H�UWEJ�TGEQIPKVKQP�UOCEMU�QH�VCWVQNQI[��KV� KU�PQV
GORV[��(QT�CEVKQP��YJKEJ�VQ�#TGPFV�UKIPKHKGU�FGGF�CPF�URGGEJ�
GKVJGT�C�FGGF�CPF�KVU�CEEQWPV��C�FGGF�CEEQWPVGF�HQT��QT�URGGEJ�

�������������������������������������������������������������������������������������������������
YJCV�OC[� DG� ECNNGF� JGT� JWOCPKUO��/QTGQXGT�� YJKNG� CV� NGCUV� UQOG
CPKOCN�URGEKGU�CTG�UQEKCN�CPF�GXGT[�QPG�QH�VJGO� NKXGU�KP�C�YQTNF�QH
KVU�QYP �
./6�������PQPG�CTG�RQNKVKECN�

�� 6JCV�VJKU�WPKSWGPGUU�
KP�)TGGM�#TGPFV�ECNNU�KV� VJG�FCKOÊP��CPF�YJCV
KU�KP�SWGUVKQP�KU�GWFCKOQPKC��KVU� YGNN�DGKPI �� CRRGCTU�CPF�KU�XKUKDNG
QPN[�VQ�QVJGTU �KU�VJG� OKUGT[���QH�OQTVCNU� �VJG�EWTUG�QH�CEVKQP��TGUWNV�
KPI� HTQO� VJG� HWPFCOGPVCN� �JWOCP� EQPFKVKQP� QH� RNWTCNKV[�� ���VJG� HCEV
VJCV�OGP��PQV�/CP��NKXG�QP�VJG�GCTVJ�CPF�KPJCDKV�VJG�YQTNF��
*%����
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CU�FGGF�
*%����������KPUQHCT�CU�KV�KU�HTGG�KU�D[�FGHKPKVKQP�WPFG�
VGTOKPGF����9JCV�KU�TGEQIPK\GF��VJGTGHQTG��KU�PQVJKPI�OQTRJQ�
NQIKECN�� PGKVJGT� C� HCEG� QT� C� DQF[� PQT� CP[VJKPI� VJCV� C� OKTTQT
OKIJV� TGHNGEV�� 2GTJCRU� KV� EQWNF� DG� NKMGPGF� VQ� C� VGORQTCNN[
GZVGPFGF��HWNN[�CTVKEWNCVG�IGUVWTG��QPG�VJCV�ECPPQV�DG�EQRKGF�QT
TGRGCVGF�� CNVJQWIJ� KV� OC[� DG� KOKVCVGF� RQGVKECNN[� CPF� CNUQ�
YJGP�TGEQNNGEVGF�CU�CP�GZCORNG��TGNKXGF�CU�C�RTKPEKRNG�QH�PGY
CEVKQP��9JCV� KU� TGEQIPK\GF� KU� C� RCUUKPI� KOCIG� QH� VJG� OQUV
GNGOGPVCT[� CPF�CWVJGPVKE�WPFGTUVCPFKPI�QH� JWOCP� HTGGFQO�
QH� C�DGIKPPKPI� KPUGTVGF� KP� VJG� EQPVKPWWO� QH� VKOG� 
*%�� ����
�����+V�KU�CP�KPFKXKFWCN�KOCIG�QH�URQPVCPGQWU�KPKVKCVKQP��QH�VJG
CEVWCNK\CVKQP�� VJCV� KU��QH� VJG�WPKSWGPGUU�CPF�QTKIKP� VJCV� GXGT[
JWOCP�DGKPI�KU�

(TGG�CEVKQP�VTCPUEGPFU�VJG�PGEGUUKV[�QH�NCDQT�CPF�VJG�WVKNKV[�QH
YQTM�� CPF� VTCPUHQTOU� VJQUG� CEVKXKVKGU�� 6JWU� JWOCP� NCDQT� KU
QTICPK\GF� KP� C� XCTKGV[� QH� YC[U�� HTGSWGPVN[� WPLWUV� CPF� JCTFN[
GXGT�GSWCN��UQ�VJCV�UQOG�OGP��YKN[�QT�NWEM[�GPQWIJ�VQ�GUECRG
VJG�HCVG�QH�5KU[RJWU��CTG�TGNKGXGF�QH�VJG�FQNQT�QH�EGCUGNGUU��GPF�
NGUU� NCDQT� CPF� VJGTGD[� TGNGCUGF� HTQO� UGTXKPI� VJG�PGEGUUKV[� QH
VJG�DKQNQIKECN�RTQEGUUGU�QH� VJGKT�QYP�NKXGU��*WOCP�YQTM�� VJG
IQCN�QT�RWTRQUG�QH�YJKEJ�CNYC[U�NKGU�QWVUKFG�VJG�CEVKXKV[�KVUGNH�
PQV�QPN[�EQORNGOGPVU�NCDQT�D[�OCMKPI�VQQNU�VJCV�CTG�WUGHWN�HQT
GCUKPI�KV�CPF�TGPFGTKPI�KV�OQTG�RTQFWEVKXG��DWV�YKVJ�VJGO�EQP�
UVTWEVU�CP�CTVKHKEKCN�YQTNF�� CP�GNCDQTCVG� CPF�EJCPIKPI�EWNVWTCN
CTVKHCEV�CU�UVTWEVWTCNN[�EQORNGZ�CPF�KPVTKECVGN[�EQPVTKXGF�CU�VJG
YGD�QH�TGNCVKQPUJKRU�VJCV�UGPUKDN[�CPF�NGICNN[�DKPFU�VJQUG�YJQ
NKXG�VQIGVJGT�YKVJKP�KV��5WEJ�C�PQP�PCVWTCN��CTVKHKEKCN�YQTNF�KU�C
EQPFKVKQP�HQT�NGCFKPI�C�HTGG�QT�HWNN[�JWOCP�NKHG��DG�KV�QH�JQPQT
QT� UJCOG�� QT� GXGP� QH� JQPQT� GPJCPEGF� D[� UJCOG� 
VJG� ENCUUKE

�������������������������������������������������������
�� 5RGGEJ�CU�FGGF� KU� GZRNKEKVN[� FKUVKPIWKUJGF� HTQO� EQPXG[KPI� KPHQTOC�

VKQP� QT� EQOOWPKECVKQP� � CPF� PQ� FQWDV� FGTKXGU� HTQO�*QOGT U� GRGC
RVGTQGPVC�� VJG� YKPI½F� YQTFU � VJCV� OC[� QT� OC[� PQV� QEEWT� KP
FGNKDGTCVKQPU��6Q�UC[�UWEJ�URGGEJ�KU� RGTUWCUKXG � KU� VQ�UC[� VQQ� NKVVNG�
DWV� KV� EGTVCKPN[� KU� VJG� RTGEWTUQT� QH� RGTUWCUKQP� CU� VJG� OGFKWO� QH
CWVJGPVKECNN[�RQNKVKECN�FGEKUKQPU�
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GZCORNG�QH�YJKEJ� KU�-KPI�1GFKRWU��� KP� GXGT[� ECUG� KV� KU� C� NKHG
VJCV�FQGU�PQV�OGTGN[�TGRN[�DWV�CEVKXGN[�TGURQPFU�VQ�VJG�GZKIGP�
EKGU�QH�VJG�YQTNF��VJCV�YJKEJ�NKGU�DGVYGGP�CPF�KU�EQOOQP�VQ
VJQUG�YJQ� UJCTG� KV�� +P�)TGGM� GZRGTKGPEG� VJCV� NKHG� KU� V[RKECNN[
XKGYGF�CU�JGTQKE�CPF� VTCIKE�� KP� VJG� NKVGTCN� UGPUG�CP�GZVTCQTFK�
PCT[� NKHG�� #U� #TGPFV� WPFGTUVCPFU� KV�� VJCV� NKHG� ECPPQV� DG� HWNN[
CEJKGXGF�D[�NCDQTGTU�QT�YQTMGTU�QT�GXGP�CTVKUVU��D[�PQ�QPG�YJQ
UVTKXGU� VQ�CVVCKP�RTGFGVGTOKPGF�QT�UGNH�FGVGTOKPGF�GPFU��YJCV�
GXGT� VJG[� OC[� DG�� VQ� YJKEJ� VJGKT� QYP� CEVKXKV[� KU� C� OGCPU�
9KVJKP�VJG�TGNCVKXG�UVCDKNKV[�QT�DCNCPEG�QH�VJG�JWOCP�CTVKHKEG�C
URCEG� HQT� HTGG� CEVKQP� OC[� DG� QRGPGF�� C� URCEG� TGNCVKPI� OGP
YJQ�FGUKTG�VQ�CEV��VJGTGD[�TGXGCNKPI�YJQ�VJG[�WPKSWGN[�CTG�CU
DGKPIU� KP�CPF�QH� VJG�YQTNF��9JKEJ� KU� VQ�UC[� VJCV� KV� KU�C�URCEG
HQT� VJG� UQNG� CEVKXKV[� QH� CEVKXG� NKHG� YJKEJ�� PQP�TGHNGEVKXG� CPF
GZKUVKPI�KP� UJGGT�CEVWCNKV[� �KU�WPFGTVCMGP�HQT�KVU�QYP�UCMG�CPF
EQORTGJGPFGF�CU�KVU�QYP�GPF���

�#TGPFV�ECNNU�VJKU�URCEG�RWDNKE��C�EQOOQP�URCEG�QH�FKUENQUWTG
PQV�QPN[� HQT� VJQUG�YJQ�CEV�QT�CEVKXGN[�OQXG�YKVJKP� KV�DWV� HQT
GXGT[QPG� VQ� YJQO� KV� CRRGCTU�� 6JG� TGOCTMCDNG� ENCKO� UJG
OCMGU�JCU�CNTGCF[�DGGP�CNNWFGF�VQ��VJCV�CRCTV�HTQO�VJKU� URCEG
QH�CRRGCTCPEG�CPF�YKVJQWV�VTWUVKPI�KP�CEVKQP�CPF�URGGEJ�CU�C
OQFG� QH� DGKPI� VQIGVJGT�� PGKVJGT� VJG� TGCNKV[� QH� QPG U� UGNH�� QH
QPG U� QYP� KFGPVKV[�� PQT� VJG� TGCNKV[� QH� VJG� UWTTQWPFKPI� YQTNF
ECP�DG�GUVCDNKUJGF�DG[QPF�FQWDV �
*%��������6JG� TGCNKV[ �QH
VJG�YQTNF� KU� KVU� DGKPI�EQOOQP� � KVU�DGKPI� DGVYGGP�� NKVGTCNN[
KVU�KPVGTGUV�
KPVGT�GUUG��HQT�CNN�VJQUG�YJQ��VJTQWIJ�VJGKT�EQOOQP
UGPUG��JQNF�KV�KP�EQOOQP��+V�KU�EQOOQP�UGPUG�� VJG�UKZVJ�CPF
JKIJGUV� UGPUG� � YJKEJ� D[� TGNCVKPI� VJG� HKXG� UVTKEVN[� KPFKXKFWCN
UGPUGU �CPF�VJGKT�FCVC�VJCV�QVJGTYKUG�YQWNF�DG� OGTGN[�HGNV�CU

�������������������������������������������������������
�� 1PG� JQRGU� VJCV� KV� KU� PQ� NQPIGT� PGEGUUCT[� VQ� CFF� VJCV� #TGPFV� FTCYU

WRQP�CPEKGPV�)TGGM�VGZVU��RQGVKE�CPF�JKUVQTKECN�CU�YGNN�CU�RJKNQUQRJK�
ECN��DGECWUG�VJG�FKUVKPEVKQPU�VJCV�YGTG�ETWEKCN�VQ�JGT�CTG�ENGCTGT�VJGTG�
KP�VJGKT�FKUVCPEG�HTQO�WU��CPF�PQV�DGECWUG�UJG�YKUJGF�VQ��TGXKXG��#VJ�
GPU��+V�YCU�PQV�UVCTVKPIU�QXGT�DWV�PGY�DGIKPPKPIU�VJCV�EQPEGTPGF�JGT�



*#00#*�#4'0&6�#0&�6*'�21.+6+%#.� ��

KTTKVCVKQPU�QH�QWT�PGTXGU�QT�TGUKUVCPEG�UGPUCVKQPU�QH�QWT�DQFKGU�
HKVU�YJCV�CRRGCTU�VQ�KV� KPVQ�VJG�EQOOQP�YQTNF� �,WUV�CU�KP�JGT
FKUEWUUKQP�QH�CEVKQP�VJG�KFGPVKV[�QH�VJG�UGNH��CNVGTPCVKXGN[�ECNNGF
VJG�RGTUQP��FQGU�PQV�CRRGCT�VQ�KVUGNH��UQ�PQY�VJG�EQPFKVKQP�QH
KVU� TGCNKV[ �KU�CNUQ�RNWTCNKV[�� KPVGT�JQOKPGU�GUUG�� NKXKPI� RQNKVK�
ECNN[ �YKVJ�QVJGTU��#ICKP� KV� KU� EQOOQP� UGPUG�QT� UGPUWU� EQO�
OWPKU�� 	C�UGPUG�EQOOQP�VQ�CNN��K�G��QH�C�HCEWNV[�QH�LWFIOGPV	�
C�EQOOWPKV[�CPF�EQOOWPKECVKXG�UGPUG��VJCV�D[�LWFIKPI�VJGO
TGNCVGU� VJG� CRRGCTCPEGU� QH� CNN� JWOCP� DGKPIU�� YJGVJGT� VJG[
JCXG� CEVWCNK\GF� VJGKT� WPKSWGPGUU� KP� CEVKQP� QT� PQV�� VQ� QPG
CPQVJGT����*WOCP�TGCNKV[�KU�CRRGCTCPEG��VJGP��KP�VJG�VYQHQNF�
EQORNGOGPVCT[� UGPUG�QH� VJG� CRRGCTCPEGU� VJCV� HQTO� VJG� EQO�
OQP�YQTNF��VJG�YQTNF�KPVQ�YJKEJ�VJQUG�YJQ�FGUKTG�VQ�CEV�YKNN
CEV�� CPF� QH� VJG� RTGUGPEG � VQ� GCEJ� QVJGT� QH� VJG� RGTUQPU� VQ
YJQO�VJCV�YQTNF�KU�XKUKDNG�CPF�CWFKDNG��CPF�YJQ�OC[�LWFIG�KV�
#EVKQPU�CTG�VJG�CRRGCTCPEGU�VJCV�CTG�GMRJCPGUVCVQP��OQUV�UJKP�
KPI�HQTVJ��OQUV�CRRGCTKPI��CPF� VJG[�CTG� VJG�QTKIKPCN�UQWTEG�QH
VJCV�TGCNKV[�
*%������������������������������������������;GV
CV� C� ETWEKCN�OQOGPV� KP� VJG� NKHG� QH� VJG� RQNKU�� #VJGPU	� ITGCVGUV
UVCVGUOCP�� 2GTKENGU�� UCKF� VJCV� #VJGPKCPU� �NQXG� DGCWV[� YKVJKP
VJG�NKOKVU�QH�RQNKVKECN�LWFIOGPV��CPF���RJKNQUQRJK\G�YKVJQWV�VJG
DCTDCTKCP�XKEG�QH�GHHGOKPCE[��
$2(����������VJGTGD[�FKHHGTGPVK�
CVKPI� RQNKVKECN� CEVKXKV[� HTQO� DQVJ� UJGGT� VJQWIJV� CPF� UJGGT
�ETGCVKXKV[���GXGP�KP�CEVKQP�

�������������������������������������������������������
�� *�� #TGPFV�� .GEVWTGU� QP� -CPV U� 2QNKVKECN� 2JKNQUQRJ[�� GF�� 4�� $GKPGT


%JKECIQ��7PKXGTUKV[�QH�%JKECIQ�2TGUU���������������VJG�SWQVCVKQP�KU
HTQO� -CPV�� %TKVKSWG� QH� ,WFIOGPV�� h� ���� CPF� KV� KU� JKU� GORJCUKU�
#TGPFV U� KPVGTRTGVCVKQP� QH� -CPV U� CGUVJGVKE� TGHNGEVKXG� LWFIOGPV� FQGU
PQV��CU�JCU�DGGP�CNNGIGF��TGRTGUGPV�C�EJCPIG�KP�JGT�WPFGTUVCPFKPI�QH
CEVKQP��DWV� TGUQNXGU�C� HWPFCOGPVCN�SWGUVKQP�CDQWV� VJG�RQUUKDKNKV[� QH
RQNKVKEU��#NTGCF[�KP�VJG�+NKCF�6JGTUKVGU��PQ�JGTQKE�CEVQT�
DWV�KP�C�UGPUG
VJG�HKTUV�CPVK�JGTQ���KU�C�RGTUQP�KP�C�EQOOQP�YQTNF��CPF�KP�VJG�1F[U�
UG[�VJGTG�CTG�YQOGP��2GPGNQRG�CPF�0CWUKECC��YJQ�CTG�RGTUQPU��$WV
UVTKEVN[�URGCMKPI�VJG�*QOGTKE�YQTNF�EQPVCKPU�QPN[�GNGOGPVU�QH�RQNKVK�
ECN�GZRGTKGPEG��CPF�YJCV�CPEKGPV�)TGGM�UVCVGUOGP� NGCTPGF� HTQO� VJG
GFWECVQT�QH�CNN�*GNNCU �UGGOU�VQ�JCXG�EQPEGTPGF�CEVKQP� �VJG�RQUUK�
DKNKV[�QH�OGP�CEVKPI�JGTQKECNN[� �CNOQUV�GZENWUKXGN[�
*%�������
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6Q�VJG�RCICP�)TGGMU�VJG�INQT[�IGPGTCVGF�KP�VJG�URCEG�EQPVCKP�
KPI� HTGG�CEVKQP�YCU�IQFNKMG��DWV� KVU� KOOQTVCNKV[� FGRGPFGF�QP
JWOCP�OGOQT[�� 1PG� TGCUQP� VJG� CTV� QT� UMKNN� QH� RQNKVKEU� � QH
RQNKVGWGUVJCK�� QH� FQKPI� RQNKVKEU�� QH� ECTKPI� HQT� CPF� RTGUGTXKPI
VJG�RQNKU�CU�VJG�UKVWU�QH�OGOQT[� �YCU�KPXGPVGF�KP�)TGGEG�YCU
VQ� TGOGF[ � VJG� HWVKNKV[� QH� CEVKQP���� YJKEJ� KP� VJKU� EQPVGZV� KU
VCPVCOQWPV� VQ� VJG� HWVKNKV[� QH� JWOCP� NKHG�� (QT� PQ� CEVQT� ECP
HQTGVGNN�YJGTG�JKU�DGIKPPKPI�YKNN� NGCF��UKPEG�JG�CEVU�YKVJ�CPF
KPVQ� C� RNWTCNKV[� QH� QVJGT� HTGG� CEVQTU�� DWV� CNUQ�� DGKPI� KVU� QYP
GPF�� JCXKPI� KVU� GPF� YKVJKP� KVUGNH� 
 PQVJKPI� CEVU� WPNGUU� =D[
CEVKPI?�KV�OCMGU�RCVGPV�KVU�NCVGPV�UGNH �����VJG�INQT[�QH�CEVKQP�KP
KVUGNH� NGCXGU� PQVJKPI� DGJKPF� KP� VJG�YQTNF�� KU� PQVJKPI� DWV� VJG
KOCIG� QH� VJG� CEVQT� CEVKPI� KV� TGXGCNU� VQ� QVJGTU�� #TGPFV
GORJCVKECNN[� EQPVTCUVU� VJG� KOOQTVCNKV[ � QH� GXGTNCUVKPI� HCOG�
ENGCTN[�FGRGPFGPV�QP�VJG� GPFWTCPEG�KP�VKOG �QH�C�RNWTCNKV[�QH
IGPGTCVKQPU�� YKVJ� VJG� UQNKVCT[� GZRGTKGPEG� QH� GVGTPKV[�� CP
GZRGTKGPEG�VJCV�KU�RGTJCRU�QPN[�GPLQ[GF�YJGP� VJG�INQT[�QH�VJG
YQTNF�KU�UWTGN[�QXGT� �KP�VJG�YQTFU�QH�6JQOCU�$TQYPG��+PUQHCT
CU� VQ�EGCUG�VQ�DG�COQPI�OGP �
KPVGT�JQOKPGU�GUUG�FGUKPGTG�
KU� VQ� FKG� � VJG� UQNKVWFG�� VJG� YQTNF�YKVJFTCYCN� KP� YJKEJ
GVGTPKV[� KU� GZRGTKGPEGF� RJKNQUQRJKECNN[� QT� TGNKIKQWUN[�� KU� C
MKPF�QH�FGCVJ �
*%�����������

9JCV�HQT�#TGPFV�KU�RGTJCRU�OQUV�GZGORNCT[�CDQWV�VJG�)TGGMU�
CPF�CV�VJG�UCOG�VKOG�JCU�VJG�ITGCVGUV�TGNGXCPEG�HQT�VJG�RTGUGPV�

�������������������������������������������������������
��� #TGPFV�KU�PQV�EQPEGTPGF�YKVJ�UWRRQUGF� JKUVQTKECN�ECWUGU �QH�VJG�TKUG

QH�VJG�RQNKU��DWV�YKVJ� YJCV�VJG�)TGGMU�VJGOUGNXGU�=UJG�TGHGTU�VQ�2GTK�
ENGU �(WPGTCN�1TCVKQP?�VJQWIJV�QH�KV� �KP�QVJGT�YQTFU�YKVJ�KVU�OGCPKPI�
HQT�VJGO�CPF�HQT�WU�
*%��������*GT�EQPEGTP�YKVJ�VJG�OGCPKPI�TCVJGT
VJCP�VJG��ECWUGU��QH�VJG�RQNKU�FKHHGTGPVKCVGU�JGT�PQV�QPN[�HTQO�XKTVWCNN[
CNN�OQFGTP�EQOOGPVCVQTU��DWV�CNUQ�HTQO�#TKUVQVNG�

�� #TGPFV U�VTCPUNCVKQP�QH�&CPVG U�UVCVGOGPV�0KJKN���CIKV�PKUK�VCNG�GZKUVGPU
SWCNG�RCVKGPU�HKGTK�FGDKV�
*%��������5GG�JGT�EQOOGPV�QP�VJG�FKHHKEWNV[
QH�VTCPUNCVKPI�KV�
*%������P�����

�� 9JCV�KU�OGCPV�KU�PQV�VJG�VGTOKPCVKQP�QH�NKHG��DWV�VJCV�VJKU�GZRGTKGPEG
PGKVJGT�DGNQPIU�VQ�QT�KU�RCTV�QH�CEVKXG�NKHG�KP�VJG�YQTNF�
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KU�VJCV�KV�YCU�PQV�LWUV�VJG�OGOQT[�QH�RCUV�CEVKQPU�DWV�VJG�RQUUK�
DKNKV[� QH� PGY� FGGFU�� VJG� PQXGNV[� NCVGPV� KP� PGYEQOGTU�� VJCV
OCFG�VJG�NCYU�VJCV�DQWPF�CPF�UGEWTGF�VJG�RQNKU��EQPFKVKQPKPI
RQNKVKECN� NKHG� KP� IGPGTCN� CPF� EQPUVTCKPKPI� CEVKQP� KP� RCTVKEWNCT�
OGCPKPIHWN�CPF�DGCTCDNG� 
*%����������� +V� KU�D[�XKTVWG�QH� VJG
PGY�DGIKPPKPI�KPJGTGPV�KP�DKTVJ� �VJG�HCEV�VJCV�WPKSWG�JWOCP
DGKPIU�CTG�DQTP�CPF�CRRGCT�KP�VJG�YQTNF��VJCV� PCVCNKV[ �KU�C�HCT
OQTG�RQNKVKECNN[�TGNGXCPV�ECVGIQT[�VJCP� OQTVCNKV[ �
*%������PQT
KU�KV�DGUKFG�VJG�RQKPV�VJCV�HQT�VJG�)TGGMU�PCVCNKV[�NKMGYKUG�EJCT�
CEVGTK\GF� VJG� FGCVJNGUU� DWV� PQV� DKTVJNGUU � NKXGU� QH� VJG�1N[O�
RKCP�IQFU�
./6�������*GTG�KV�KU�GUUGPVKCN�VQ�CFF�VJCV��CU�#TGPFV
WPFGTUVCPFU�KV��VJG�RWDNKE��UJCTGF�URCEG�QH�FKUENQUWTG�YCU�PQV
RTG�FGUKIPGF�HQT�HTGGFQO�DWV�HKTUV�ENGCTGF�CPF�VJGP�MGRV�QRGP
D[� HTGG�CEVKQP��VJWU�PQV�QPN[� KPGZVTKECDN[� NKPMKPI�RQNKVKEU�YKVJ
HTGGFQO�DWV�TGPFGTKPI�VJG�HQTOGT�FGRGPFGPV�QP�VJG�NCVVGT�
*%�
����������+V�KU�PQV�VJCV�#TGPFV�OGCPU�QT�GXGT�UC[U�VJCV�HTGGFQO
KU� VJG� QPN[� EQPEGTP� QH� RQNKVKEU�� 1P� VJG� EQPVTCT[�� UJG� UVCVGU
GZRNKEKVN[� VJCV� HTGGFQO� QPN[� UGNFQO� � KP� VKOGU� QH� ETKUKU� QT
TGXQNWVKQP� �DGEQOGU� VJG�FKTGEV� CKO�QH�RQNKVKECN� CEVKQP� �*GT
RQKPV� KU� VJCV� KH�OGP�YGTG�PQV� HTGG� KPKVKCVQTU�� KH� VJG[�PGXGT�JCF
NKXGF�VQIGVJGT�KP�VJG�OCPPGT�QH�URGGEJ�CPF�CEVKQP��GZRGTKGPE�
KPI�PQV�QPN[� KVU� LQ[U�DWV�CNUQ� KVU�FKUCUVGTU�� VJGTG�YQWNF�DG�PQ
TGCUQP� HQT� VJGO�VQ�QTICPK\G� VJGOUGNXGU�RQNKVKECNN[��PQ� TGCUQP
HQT� VJGO� VQ� EQPEGTP� VJGOUGNXGU� YKVJ� OCVVGTU� QH� LWUVKEG�� QT
RQYGT��QT�GSWCNKV[ �
$2(������

6JGUG� EQPUKFGTCVKQPU� JCXG�DGGP� KPVGPFGF� CU� PQ�OQTG� VJCP� C
UMGVEJ�QH�#TGPFV U�WPFGTUVCPFKPI�QH� VJG�JWOCP�YQTNF��YJKEJ
KU�URGEKHKECNN[�QRRQUGF�VQ�VJG�KPJWOCP�PQP�YQTNF�QH�VQVCNKVCTK�
CPKUO�� VJCV� VJG� QTKIKP� QH� VJCV� YQTNF� NKGU� KP� OCP U� CEVKXG� NKHG

XKVC�CEVKXC���VJCV�VJG�CEVKXKVKGU�QH�CEVKXG�NKHG�DGEQOG�KPVGNNKIKDNG
KP�VJG�EWNOKPCVKPI�GZRGTKGPEG�QH�HTGG�CEVKQP��VJCV�UWEJ�HTGGFQO
KU� EQPUVKVWVKXG�QH�JWOCP� TGCNKV[�YJKEJ� KU�� KP� C� UGPUG�FKHHGTGPV
HTQO� VJCV� QH� QVJGT� NKXKPI� QT� KPCPKOCVG� VJKPIU� � GZRNKEKVN[

*%�������C�TGCNO�QH�CRRGCTCPEGU��CPF�VJCV�RQNKVKECN�CEVKXKV[�KU
VJG� QTFGTKPI� CPF� QTICPK\CVKQP� QH� VJQUG� CRRGCTCPEGU� HQT� VJG
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UCMG� QH� VJG�RNWTCNKV[� QH� RGTUQPU� VQ�YJQO� VJG[� CRRGCT���� 0Q
CVVGORV� JCU� DGGP�OCFG� VQ� GZRQWPF� VJG� TKEJPGUU� QH� #TGPFV	U
EQPEGRVKQP� QH� CEVKQP� QT� VJG� EQORNGZKVKGU� QH� KVU� TGNCVKQP� VQ
OQTCN� CEVKXKV[�� GURGEKCNN[� YJGP� XKGYGF� KP� VJG� NKIJV� QH� JGT
EJCRVGTU�QP�MGGRKPI�RTQOKUGU�CPF�HQTIKXKPI�VTGURCUUGU��DQVJ�QH
YJKEJ� CNUQ� FGRGPF� QP� JWOCP� RNWTCNKV[� 
*%� ������������/[
GPFGCXQT�VQFC[��CV�VJGUG�QRGPKPI�EGTGOQPKGU��JCU�DGGP�UQNGN[
VQ� VTCEG� VJG� TGNCVKQP� QH� JWOCP� CEVKQP� VQ� RQNKVKECN� HTGGFQO�
YJKEJ�*CPPCJ�#TGPFV� UVCVGU�CNOQUV� VQQ�EQORCEVN[�YJGP� UJG
YTKVGU�� ����CEVKQP� CPF� RQNKVKEU�� COQPI� CNN� VJG� ECRCDKNKVKGU� QH
JWOCP� NKHG�� CTG� VJG�QPN[� VJKPIU� QH�YJKEJ�YG� EQWNF� PQV� GXGP
EQPEGKXG�YKVJQWV�CV� NGCUV� CUUWOKPI� VJCV� HTGGFQO�GZKUVU���� 6JG
TCKUQP�F	¿VTG�QH�RQNKVKEU�KU�HTGGFQO��CPF�KVU�HKGNF�QH�GZRGTKGPEG
KU�CEVKQP��
$2(������

�������������������������������������������������������
�� #TGPFV U� EQPEGTP�YKVJ� HQTOU� QH� IQXGTPOGPV�� KP�1P�4GXQNWVKQP� CPF

GNUGYJGTG�� UVGOU� PQV� HTQO� VJG� TGEQIPKVKQP� QH� JWOCP� DGKPIU� CU
RGTUQPU� DWV� HTQO� RGTUQPJQQF U� JKUVQTKECNN[� FKXGTUG� RQNKVKECN
GODQFKOGPVU�
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KPFGRGPFGPV� QH� CP[QPG� QVJGT� VJCP� QPGUGNH� CPF� NKDGTCVGF� GXGP� HTQO
QPG U� QYP� PCVWTCN� KPENKPCVKQPU�� KU� PQV� CV� CNN� YJCV� #TGPFV�OGCPU� D[
HTGG� CEVKQP�� KU� HWNN[� CYCTG� QH� JWOCP� RNWTCNKV[�� 2NWTCNKV[� KP� HCEV� NKGU
ENQUG� VQ� VJG�JGCTV�QH�JKU�OQTCN�RJKNQUQRJ[��[QW�OWUV� VTGCV�QVJGTU�CU
[QW� YQWNF� JCXG� VJGO� VTGCV� [QW�� HQT� [QWT� ENCKO� VQ� DG� CP� GPF� KU
ITQWPFGF� KP� VJG� KFGC� QH� JWOCPKV[�� [QW� CTG� CP� GPF� QPN[� KH� GXGT[
JWOCP�DGKPI�KU�CP�GPF��CPF�PQV�C�OGCPU�VQ�CP[QPG�GNUG U�
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&T�� RJKN��� 2TQHGUUQTKP� HÒT� 2QNKVKUEJG�9KUUGPUEJCHV� CP� FGT� %CTN
XQP� 1UUKGV\M[� 7PKXGTUKV·V� 1NFGPDWTI�� .GKVGTKP� FGU� FQTVKIGP
*CPPCJ� #TGPFV� <GPVTWOU �� /KVDGITÒPFGTKP� WPF� 8QTUVCPFU�
OKVINKGF�FGU� *CPPCJ�#TGPFV� 8GTGKP� HÒT� RQNKVKUEJGU�&GPMGP
KP�$TGOGP��FGT�FGP� *CPPCJ�#TGPFV�2TGKU �XGTIKDV�

.GV\VG� /QPQITCRJKG�� &GT� 5EJNCI� FGT� (TGKJGKV�� 2QNKVKM� WPF
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&T�� RJKN��� 2TQH�� HÒT� 2JKNQUQRJKG� CP� FGT� )TCFWCVG� 5EJQQN� FGT
0GY�5EJQQN�7PKXGTUKV[�KP�0GY�;QTM��NCPIL·JTKIGT�5EJÒNGT�WPF
#UUKUVGPV�XQP�*CPPCJ�#TGPFV��/KVINKGF�WPF�FGOP·EJUV� .GKVGT
FGU� *CPPCJ� #TGPFV� .KVGTCT[� 6TWUV � KP� 0GY� ;QTM�� 5GKV� ����
&KTGMVQT� FGU� *CPPCJ� #TGPFV� %GPVGT � CP� FGT� 0GY� 5EJQQN
7PKXGTUKV[�

*GTCWUIGDGT� FGT� CWH� FTGK� $·PFG� IGRNCPVGP� 'UUC[U� KP�7PFGT�
UVCPFKPI � 
0GY�;QTM��������FKG�DKUJGT� WPXGTÌHHGPVNKEJVG�#WH�
U·V\G� XQP� *CPPCJ� #TGPFV� CWU� FGP� FTGKUUKIGT� DKU� KP� FKG
UKGD\KIGT�,CJTG�XGTUCOOGNP�
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