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a
9G�CEVKXCVG�VGEJ�YQTMGTU�QP�KUUWG�CTGCU�VJCV�YKNN�CEJKGXG�OQTG�KPENWUKXG�GEQPQOKEa
ITQYVJ��URGEKHKECNN[�YKVJKP�VJG�CTGCU�QH�JQWUKPI�CPF�YQTMHQTEG�	�NCDQT��ͰP�&CNKHQTPKC�a
OWEJ�QH�VJKU�RQNKE[�EJCPIG�JCRRGPU�QP�VJG�DCNNQV��CPF�OCP[�QH�VJG�DCNNQVa
KPKVKCVKXGUǳGURGEKCNN[�VJG�NQECN�QPGUǳECP�DG�JCTF�VQ�WPFGTUVCPF�a
a
9G�EQXGT�CNN�VJG�UVCVG�DCNNQV�OGCUWTGU�CU�YGNN�CU�CNN�VJG�NQECN�DCNNQV�OGCUWTGU�KP�5CPa
)TCPEKUEQ��5CP�,QUG��1CMNCPF��%GTMGNG[��/QWPVCKP�8KGY��CPF�$NCOGFC�&QWPV[��9G�CNUQa
EQXGT�UGNGEVGF�OGCUWTGU�KP�QVJGT�RCTVU�QH�VJG�%C[�$TGC�KH�VJG[�KPVGTUGEV�YKVJ�QWT�KUUWGa
CTGCU��9G�GXCNWCVG�OGCUWTGU�VJCV�KPVGTUGEV�YKVJ�QWT�KUUWG�CTGCU�CICKPUV�Ƚ6GEJ(SWKV[ǷUa
CFXQECE[�RNCVHQTOUȽȽ�CPF�OCMG�TGEQOOGPFCVKQPU�QP�JQY�QWT�EQOOWPKV[�UJQWNF�XQVG�a
a
9G�CTG�PQV�OCMKPI�ECPFKFCVG�GPFQTUGOGPVU�CV�VJKU�VKOG��DWV�YG�CTG�RTQXKFKPIa
KPHQTOCVKQP�QP�VJGKT�DCEMITQWPFU�CPF�RQNKE[�RNCVHQTOU�VQ�KPHQTO�[QWT�XQVG�ȽQP�QWTa
DNQIȽ�a
a
/GCUWTGU�VJCV�TGSWKTG�C�UWRGTOCLQTKV[��VYQ�VJKTFU��VQ�RCUU�CTG�FGPQVGF�YKVJ�CPa
CUVGTKUM����a

c c
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�XEXI[MHI�2IEWYVIc

5VSTSWMXMSR����ƭ��GLSSP�ERH�(SPPIKI�+EGMPMXMIWc
'SRHc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��2TQRQUKVKQP����YQWNF�CWVJQTK\G�C�����DKNNKQPa
FQNNCT�DQPF�VQ�HWPF�EQPUVTWEVKQP��KORTQXGOGPVU��CPF�OCKPVGPCPEG�QH�NQECNa
UEJQQN��EQOOWPKV[�EQNNGIG��&CNKHQTPKC�5VCVG�7PKXGTUKV[��CPF�7PKXGTUKV[�QH�&CNKHQTPKCa
HCEKNKVKGU�a

2TQRQUKVKQP����YQWNF�CNNQY�VJG�UVCVG�VQ�UGNN�����DKNNKQP�YQTVJ�QH�DQPFU�CPF�WUG�VJGa
RTQEGGFU�HQT�UEJQQN�CPF�EQNNGIG�HCEKNKVKGU�aa

���DKNNKQP�QH�VJG�DQPF�HWPFU�YQWNF�IQ�VQ�NQECN�UEJQQNU�CPF�YQWNF�HWPF�EQPUVTWEVKQP�QHa
PGY�UEJQQN�HCEKNKVKGU�������DKNNKQP��CPF�OQFGTPK\G�GZKUVKPI�UEJQQN�HCEKNKVKGU�������DKNNKQP��a
6JG�RTQEGGFU�YQWNF�CNUQ�RC[�HQT�RTQXKFKPI�HCEKNKVKGU�VQ�EJCTVGT�UEJQQNU�������OKNNKQP�a
CPF�ECTGGT�VGEJPKECN�GFWECVKQP�HCEKNKVKGU�������OKNNKQP���6JG�OGCUWTG�YQWNF�CNUQa
KPETGCUG�VJG�NKOKV�QP�VJG�XCNWG�QH�DQPFU�NQECN�UEJQQN�FKUVTKEVU�ECP�KUUWG��.QECNKVKGU�YQWNFa
CNUQ�ICKP�VJG�CDKNKV[�VQ�EJCTIG�KORCEV�HGGU�QP�PGY�FGXGNQROGPVU�KH�VJQUG�FGXGNQROGPVUa
YQWNF�DTKPI�UVWFGPVU�VQ�VJG�CTGC��/WNVK�HCOKN[�FGXGNQROGPVU�YKVJKP�����OKNG�QH�C�OCLQTa
VTCPUKV�UVQR�YQWNF�DG�GZGORV�HTQO�VJQUG�HGGU�CPF�VJG�HGGU�YQWNF�DG�TGFWEGF�D[����a
HQT�QVJGT�OWNVK�HCOKN[�FGXGNQROGPVU�WPVKN������a

&QOOWPKV[�EQNNGIGU��&CNKHQTPKC�5VCVG�7PKXGTUKV[��CPF�VJG�7PKXGTUKV[�QH�&CNKHQTPKC�YQWNFa
GCEJ�TGEGKXG����DKNNKQP�QH�VJG�DQPF�RTQEGGFU�a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a a
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&PEQIHE�(SYRX]�2IEWYVIc

2IEWYVI�(�ƭ�*EVP]�(LMPHLSSH�*HYGEXMSR�ERHc
(LMPHVIRưW�-IEPXL�c
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�&�YQWNF�KPUVKVWVG�C������UCNGU�VCZa
KPETGCUG�VQ�HWPF�GCTN[�EJKNFJQQF�GFWECVKQP�CPF�EJKNFTGPǷU�JGCNVJ�RTQITCOU�a

/GCUWTG�&�YQWNF�TCKUG������OKNNKQP�CPPWCNN[�HQT�GCTN[�EJKNFJQQF�GFWECVKQP�CPFa
EJKNFTGPǷU�JGCNVJ�D[�KPUVKVWVKPI�C������UCNGU�VCZ������QH�VJG�VCZ�TGXGPWG�������OKNNKQP�a
YQWNF�IQ�VQ�GCTN[�EJKNFJQQF�GFWECVKQP��CPF����������OKNNKQP��YQWNF�IQ�VQ�EJKNFTGPǷUa
JGCNVJ��6JG�OGCUWTG�YQWNF�GZRCPF�CEEGUU�VQ�EJKNFECTG��RTGUEJQQN��CPF�GCTN[�GFWECVKQP�a
CPF�GPUWTG�VJCV�RTQXKFGTU�CTG�RCKF�CV�NGCUV�����RGT�JQWT�aa

6JG�EJKNFTGPǷU�JGCNVJ�HWPFKPI�YQWNF�DG�WUGF�VQ�GZRCPF�CEEGUU�VQ�HTGG�CPF�NQY�EQUVa
RGFKCVTKE�ECTG�CPF�GOGTIGPE[�UGTXKEGU�CV�7&5)�%GPKQHH�&JKNFTGPǷU�+QURKVCN�1CMNCPF�a
6JG�VCZ�YQWNF�IQ�KPVQ�GHHGEV�DGVYGGP�,WN[������CPF�,WN[�������6JGTG�KU�CP�QPIQKPIa
FKUCITGGOGPV�QXGT�YJGVJGT�VJG�OGCUWTG�PGGFU�C�����QT����TFU�OCLQTKV[�VQ�RCUU�a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a
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c
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�ER�+VERGMWGS�2IEWYVIWc

5VSTSWMXMSR�&�ƭ�(MX]�(SPPIKI�2EMRXIRERGI�'SRHc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ�2TQRQUKVKQP�$�YQWNF�CNNQY�CP������OKNNKQP�DQPFa
VQ�HWPF�UGKUOKE�TGVTQHKVU�CPF�QVJGT�FGHGTTGF�OCKPVGPCPEG�CV�&KV[�&QNNGIG�QH�5CPa
)TCPEKUEQ�a

2TQRQUKVKQP�$�YQWNF�CNNQY�VJG�&KV[�&QNNGIG�QH�5CP�)TCPEKUEQ��&&5)��VQ�UGNN������OKNNKQPa
KP�DQPFU�VQ�HWPF�OCKPVGPCPEG�CPF�UGKUOKE�TGVTQHKVU������QH�VJG�DWKNFKPIU�CV�&&5)ǷUa
OCKP�1EGCP�&CORWU�CTG�TCVGF�KP�RQQT�QT�XGT[�RQQT�EQPFKVKQP�FWG�VQ�NQPI�QXGTFWGa
OCKPVGPCPEG�PGGFU��6JG�TGPQXCVKQPU�YQWNF�OCMG�VJG�DWKNFKPIU�UCHG�FWTKPI�CPa
GCTVJSWCMG��KORTQXG�CEEGUU�HQT�RGQRNG�YKVJ�FKUCDKNKVKGU��CPF�KORTQXG�FCVGF�GNGEVTKECN�a
RNWODKPI��HKTG�UCHGV[��CPF�UGEWTKV[�U[UVGOU��6JG�DQPFU�YQWNF�DG�TGRCKF�YKVJ�CPa
CFFKVKQPCN�����EGPV�VCZ�RGT������QH�CUUGUUGF�RTQRGTV[�XCNWG�HQT�VJG�PGZV����[GCTU��6JGa
OGCUWTG�TGSWKTGU�C�����OCLQTKV[�VQ�RCUU�a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a
a

5VSTSWMXMSR�'�ƭ�*QIVKIRG]�.RJVEWXVYGXYVI�'SRHc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��2TQRQUKVKQP�%�YQWNF�CNNQY�C��������OKNNKQP�DQPFa
VQ�HWPF�KORTQXGOGPVU�VQ�5CP�)TCPEKUEQǷU�GOGTIGPE[�TGURQPUG�KPHTCUVTWEVWTG�a

2TQRQUKVKQP�%�YQWNF�CNNQY�VJG�EKV[�VQ�UGNN��������OKNNKQP�KP�DQPFU�VQ�HWPFa
KORTQXGOGPVU�VQ�KVU�GOGTIGPE[�TGURQPUG�KPHTCUVTWEVWTG��6JG�OGCUWTG�HQNNQYU�DQPFUa
HTQO������CPF������KP�HWPFKPI�WRITCFGU�VQ�VJG�EKV[ǷU�GCTVJSWCMG�TGURQPUGa
ECRCDKNKVKGU��5RGEKHKECNN[��VJG�DQPF�YQWNF�RC[�HQT�WRITCFGU�VQ�VJG�YCVGT�FGNKXGT[a
U[UVGOU�WUGF�D[�HKTGHKIJVGTU��KORTQXGOGPVU�VQ�VJG�EKV[ǷU�����U[UVGO��CPF�UGKUOKEa
TGVTQHKVU�HQT�HKTG�CPF�RQNKEG�UVCVKQPU��6JG�OGCUWTG�PGGFU�C����TFU�OCLQTKV[�VQ�RCUU�a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a

c
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5VSTSWMXMSR�(�ƭ��+�-SYWMRK�&YXLSVMX]�7IXMVIQIRXc
'IRIJMXWc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��2TQRQUKVKQP�&�YQWNF�GPUWTG�VJCV�HQTOGT�5)a
+QWUKPI�$WVJQTKV[�GORNQ[GGU�ECP�MGGR�VJGKT�TGVKTGG�JGCNVJ�DGPGHKVU�KH�VJG[�HQWPFa
CPQVJGT�EKV[�LQD�HQNNQYKPI�VJG�ENQUWTG�QH�VJG�CIGPE[�NCUV�[GCT�a

.CUV�[GCT��VJG�5CP�)TCPEKUEQ�+QWUKPI�$WVJQTKV[�YCU�CDUQTDGF�D[�VJG�EKV[�CPF�PQ�NQPIGTa
HWPEVKQPGF�CU�CP�KPFGRGPFGPV�CIGPE[��7PHQTVWPCVGN[��RTGUGTXKPI�VJG�TGVKTGOGPV�JGCNVJa
DGPGHKVU�HQT�GORNQ[GGU�QH�VJG�+QWUKPI�$WVJQTKV[�YJQ�EQPVKPWGF�QP�VQ�YQTM�HQT�VJG�EKV[a
TGSWKTGU�CP�COGPFOGPV�VQ�VJG�EKV[�EJCTVGT��2TQRQUKVKQP�&�YQWNF�OCMG�VJCVa
COGPFOGPV�CPF�CNNQY�VJG�GORNQ[GGU�VQ�TGVCKP�VJGKT�TGVKTGOGPV�JGCNVJ�DGPGHKVU�a

2QUKVKQP��0Q�2QUKVKQP�Ƚ�6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�c

c

5VSTSWMXMSR�)�ƭ�7IXEMP�:EGERG]�8E\�c
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��2TQRQUKVKQP�'�YQWNF�VCZ�NCPFNQTFU�YJQ�MGGRa
TGVCKN�URCEG�XCECPV�HQT�OQTG�VJCP�JCNH�QH�VJG�[GCT�a

2TQRQUKVKQP�'�YQWNF�KORQUG�C�VCZ�QH������RGT�NKPGCT�HQQV�QH�UVQTGHTQPV�URCEG�QPa
NCPFNQTFU�YJQ�MGGR�TGVCKN�URCEG�XCECPV�HQT�OQTG�VJCP�UKZ�OQPVJU��6JG�OGCUWTG�CKOU�VQa
CFFTGUU�VJG�EKV[ǷU�TGNCVKXGN[�JKIJ�TGVCKN�URCEG�XCECPE[�TCVG��6JG�VCZ�YQWNF�DGIKP�KP�����a
CPF�QPN[�CRRN[�KP�EGTVCKP�TGVCKN�FKUVTKEVU��.CPFNQTFU�YKVJ�XCECPEKGU�KP�VYQ�QT�OQTGa
EQPUGEWVKXG�[GCTU�YQWNF�HCEG�C�JKIJGT�VCZ�TCVG��6JGTG�CTG�GZGORVKQPU�HQT�RTQRGTVKGUa
VJCV�JCXG�CRRNKGF�QT�TGEGKXGF�C�EQPUVTWEVKQP�RGTOKV��RTQRGTVKGU�YKVJ�CP�QPIQKPIa
EQPFKVKQPCN�WUG�CRRTQXCN��CPF�RTQRGTVKGU�FCOCIGF�D[�HKTG�QT�PCVWTCN�FKUCUVGT��6JGa
TGXGPWG�HTQO�VJG�VCZ�YQWNF�IQ�KPVQ�VJG�EKV[ǷU�5OCNN�%WUKPGUU�$UUKUVCPEG�)WPF��6JGa
%QCTF�QH�5WRGTXKUQTU�YQWNF�DG�CDNG�VQ�COGPF�VJG�VCZ�YKVJ�C����TFU�XQVG��6JG�OGCUWTGa
TGSWKTGU�C����TFU�OCLQTKV[�XQVG�KP�VJG�/CTEJ�GNGEVKQP�VQ�RCUU�a

2QUKVKQP��0Q�2QUKVKQP�Ƚ�6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a

a

c c
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5VSTSWMXMSR�*cƭ�1MROMRK�3I[�4JJMGI��TEGI�XSc
&JJSVHEFPI�-SYWMRKc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��2TQRQUKVKQP�(�YQWNF�VKG�VJG�NKOKV�QP�PGY�QHHKEGa
URCEG�VQ�VJG�COQWPV�QH�CHHQTFCDNG�JQWUKPI�DWKNV�KP�5CP�)TCPEKUEQ�a

/GCUWTG�(�VKGU�VJG�COQWPV�QH�PGY�QHHKEG�URCEG�VQ�VJG�COQWPV�QH�CHHQTFCDNG�JQWUKPIa
DWKNV�KP�5CP�)TCPEKUEQ��&WTTGPVN[��5CP�)TCPEKUEQ�CNNQYU�QPN[���������US��HV��QH�NCTIG�QHHKEGa
URCEG�FGXGNQROGPV�GCEJ�[GCT��6JG�OGCUWTG�TGFWEGU�VJCV�ECR�D[�VJG�UCOG�RGTEGPVCIGa
CU�VJG�EKV[
U�RGTEGPVCIG�UJQTVHCNN�KP�OGGVKPI�KVU�CHHQTFCDNG�JQWUKPI�PGGFU�HQT�XGT[�NQY�a
NQY��CPF�OQFGTCVG�KPEQOG�TGUKFGPVU�aa

6JG�OGCUWTG�GZGORVU�UQOG�QHHKEG�RTQLGEVU�VJCV�JCXG�CNTGCF[�DGGP�CRRTQXGF�CU�RCTV�QHa
VJG�&GPVTCN�51/$�2NCP�CPF�CEEGNGTCVGU�C�RQTVKQP�QH�VJQUG�RTQLGEVU��1VJGT�RTQLGEVU�ECPa
TGEGKXG�CP�GZGORVKQP�KH�VJG[�EQPVCKP�C�URGEKHKGF�COQWPV�QH�CHHQTFCDNG�JQWUKPI�DWKNVa
QP�UKVG�QT�KP�CP��GEQPQOKECNN[�FKUCFXCPVCIGF�EQOOWPKV[��a

2QUKVKQP��01�aa

9J[�6GEJ(SWKV[�/GODGTU�5JQWNF�8QVG�$ICKPUV�ͲV�Ƚ�6JG�OGCUWTG�RTQOQVGU�C�HCNUGa
EJQKEG�DGVYGGP�LQDU�QT�CHHQTFCDNG�JQWUKPI��9G�ECP�JCXG�%16+�LQD�ETGCVKQP�CPFa
CHHQTFCDNG�JQWUKPI�RTQFWEVKQP�a

6JKU�OGCUWTG�KU�WPNKMGN[�VQ�HCEKNKVCVG�OQTG�CHHQTFCDNG�JQWUKPI�DGECWUG�KV�FQGUPǷV�FKTGEVN[a
CFFTGUU�VJG�OCKP�QDUVCENGU�VQ�DWKNFKPI�KP�5CP�)TCPEKUEQ��9G�FQPǷV�JCXG�UVTQPIa
GXKFGPEG�VJCV�QHHKEG�FGXGNQROGPV�KU�C�UGTKQWU�DCTTKGT�VQ�CHHQTFCDNG�JQWUKPIa
FGXGNQROGPV��&QPUVTWEVKQP�EQUVU�CPF�VJG�EKV[ǷU�NGPIVJ[�CRRTQXCN�RTQEGUU�CTG�EKVGF�CUa
VJG�OCKP�EJCNNGPIGU�JQNFKPI�DCEM�CHHQTFCDNG�JQWUKPI�CPF�VJKU�OGCUWTG�FQGU�PQVJKPI�VQa
GCUG�VJGO�a

ͰH�VJG�OGCUWTG�FQGU�TGFWEG�QHHKEG�EQPUVTWEVKQP��VJG�EQUV�QH�QHHKEG�URCEG�KP�VJG�EKV[�YKNNa
TKUG��OCMKPI�KV�JCTFGT�HQT�UOCNN�DWUKPGUUGU�CPF�PQPRTQHKVU�VQ�TGOCKP�KP�5CP�)TCPEKUEQ�a
5JKHVKPI�YQTM�NQECVKQPU�YQWNF�JKPFGT�VJG�UVCVGǷU�GHHQTVU�VQ�EQODCV�ENKOCVG�EJCPIGa
DGECWUG�5CP�)TCPEKUEQ�KU�VJG�OQUV�VTCPUKV�TKEJ�EKV[�KP�VJG�%C[�$TGC��ͰPETGCUGFa
GORNQ[OGPV�KP�CP[�QVJGT�CTGC�YKNN�NKMGN[�ETGCVG�OQTG�VTCHHKE�CPF�ECTDQP�GOKUUKQPU�HTQOa
CFFKVKQPCN�ECT�EQOOWVGTU�a

a a

����a
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4EOPERH�2IEWYVIWc

2IEWYVI�6�ƭ�+YRHMRK�JSV�5EVO�2EMRXIRERGI�ERHc
-SQIPIWWRIWW��IVZMGIW�c
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�3�YQWNF�KPUVKVWVG�C�RCTEGN�VCZ�VQ�HWPFa
RCTM�OCKPVGPCPEG�CPF�JQOGNGUU�UGTXKEGU�a

/GCUWTG�3�KPUVKVWVGU�C������RCTEGN�VCZ�VQ�HWPF�RCTM�OCKPVGPCPEG�CPF�JQOGNGUUa
UGTXKEGU��6JG�VCZ�YKNN�TCKUG�����OKNNKQP�GXGT[�[GCT������QH�VJG�TGXGPWG�YKNN�IQ�VQ�RCTMa
OCKPVGPCPEG������YKNN�IQ�VQ�JQOGNGUUPGUU�UGTXKEGU�����YKNN�IQ�VQ�UVQTOYCVGT�CPFa
VTCUJ�TGOQXCN��CPF����YKNN�IQ�VQ�CWFKVKPI�CPF�QXGTUKIJV�aa

0QP�RTQHKV�CHHQTFCDNG�JQWUKPI�QTICPK\CVKQPU�YKNN�RC[�C�TGFWEGF�TCVG��.QY�KPEQOGa
UGPKQTU�CPF�XGT[�NQY�KPEQOG�KPFKXKFWCNU�CTG�GZGORV�HTQO�VJG�VCZ�a

2QUKVKQP��;(5a
a
9J[�6GEJ(SWKV[�/GODGTU�5JQWNF�8QVG�)QT�ͲV��Ƚ5RGPFKPI�QP�RCTMU�JCUP
V�MGRV�WRa
YKVJ�EQUV�QH�NKXKPI�KPETGCUGU�QRGPKPI�WR�CP����OKNNKQP�DWFIGV�ICR��6JG�OGCUWTG�YKNNa
ENQUG�OQUV�QH�VJCV�ICR�CPF�RTQXKFG�PGGFGF�HWPFKPI�HQT�UGTXKEGU�HQT�WPUJGNVGTGF�RGQRNGa
NKXKPI�KP�1CMNCPFǷU�RCTMU�a
a

2IEWYVI�7�ƭ�4JJMGMEP�3I[WTETIVc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�4�YQWNF�CNNQY�VJG�EKV[�EQWPEKN�VQa
FGUKIPCVG�CP�QHHKEKCN�PGYURCRGT�HQT�QHHKEKCN�CPPQWPEGOGPVU�a

/GCUWTG�4�YQWNF�EJCPIG�VJG�RTQEGUU�HQT�FGUKIPCVKPI�QHHKEKCN�PGYURCRGTU�HQT�QHHKEKCNa
RWDNKE�PQVKEGU��6JG�EKV[�EJCTVGT�TGSWKTGU�CP�QHHKEKCN�PGYURCRGT�HQT�EGTVCKPa
CPPQWPEGOGPVU�CPF�JCU�TGSWKTGOGPVU�HQT�YJCV�ECP�SWCNKH[�CU�CP�QHHKEKCN�PGYURCRGT�a
6JGTG�CTG�PQ�PGYURCRGTU�VJCV�UVKNN�OGGV�VJG�EJCTVGT�TGSWKTGOGPVU��UQ�VJKU�OGCUWTGa
YQWNF�CNNQY�VJG�EKV[�EQWPEKN�VQ�UGV�VJG�TGSWKTGOGPVU�a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a
a

����a



a

a
�:48*7�,9.)*c

2IEWYVI���ƭ�.RGVIEWMRK�(MX]�'YHKIX�(ETc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�5�YQWNF�TCKUG�VJG�ECR�QP�1CMNCPF
U�EKV[a
DWFIGV�CPF�CNNQYU�VJG�EKV[�VQ�URGPF�VCZ�TGXGPWG�KV�JCU�CNTGCF[�EQNNGEVGF�a

/GCUWTG�5�CNNQYU�1CMNCPF�VQ�URGPF�VCZ�TGXGPWG�KV�JCU�CNTGCF[�EQNNGEVGF��&CNKHQTPKC�NCYa
ECRU�VJG�ITQYVJ�QH�EKV[�DWFIGVU��6JKU�RQNKE[��MPQYP�CU�VJG�*CPP�NKOKV��TGSWKTGU�XQVGTU�VQa
CRRTQXG�DWFIGVU�VJCV�GZEGGF�VJG�ECR��ͰP�TGEGPV�[GCTU��1CMNCPF�XQVGTU�GPCEVGF�URGEKCNa
VCZGU��KPENWFKPI�C�XCECPE[�VCZ�CPF�TGCN�GUVCVG�VTCPUHGT�VCZ��YJKEJ�RWUJ�VJG�EKV[
Ua
TGXGPWG�QXGT�VJG�*CPP�NKOKV��8QVGTU�OWUV�CRRTQXG�VJKU�OGCUWTG�VQ�CNNQY�VJG�EKV[�VQa
URGPF�VJCV�VCZ�TGXGPWG�a

2QUKVKQP��;(5a
a
9J[�6GEJ(SWKV[�/GODGTU�5JQWNF�8QVG�)QT�ͲV��Ƚ1CMNCPF�XQVGTU�JCXG�CNTGCF[a
CRRTQXGF�VJGUG�VCZGU�UQ�VJG�EKV[�UJQWNF�DG�CDNG�VQ�URGPF�VJG�OQPG[��5QOG�QH�VJGa
VCZGU��NKMG�VJG�XCECPE[�VCZ��CTG�PQV�KPVGPFGF�VQ�TCKUG�TGXGPWG�DWV�EJCPIG�DGJCXKQT��)QTa
GZCORNG��VJG�IQCN�QH�VJG�XCECPE[�VCZ�KU�VQ�GPEQWTCIG�RTQRGTV[�QYPGTU�VQ�TGPV�GORV[a
TGUKFGPVKCN�WPKVU��ͰH�VJKU�OGCUWTG�FQGUPǷV�RCUU��VJG�EKV[�OC[�JCXG�VQ�TGVWTP�HWPFU�a
RQVGPVKCNN[�OCMKPI�KV�JCTFGT�HQT�VJQUG�VCZGU�VQ�CEJKGXG�VJGKT�IQCNU�a
a a

����a



a

a
�:48*7�,9.)*c

'IVOIPI]�2IEWYVIWc

2IEWYVI�*�ƭ��.RGVIEWMRK�8IEGLIV�5E]c
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�(�YQWNF�KPUVKVWVG�C�RCTEGN�VCZ�VQ�HWPFa
RC[�KPETGCUGU�HQT�%GTMGNG[�VGCEJGTU�CPF�JGNR�CVVTCEV�JCTF�VQ�JKTG�VGCEJGTU�a

/GCUWTG�(�YQWNF�KORQUG�C������EGPV�RGT�USWCTG�HQQV�RCTEGN�VCZ�YKVJ�VJG�RTQEGGFUa
IQKPI�VQ�TCKUG�%GTMGNG[�VGCEJGTUǷ�UCNCTKGU��)QT�C�������USWCTG�HQQV�RTQRGTV[��VJG�VCZ�DKNNa
YQWNF�DG�������8GT[�NQY�KPEQOG�UGPKQTU�CPF�VJQUG�QP�55Ͱ�QT�55'Ͱ�YQWNF�DG�GZGORVa
HTQO�VJG�VCZ��1XGTCNN��VJG�VCZ�YQWNF�TCKUG�����OKNNKQP�CPPWCNN[�aa

6JG�HWPFU�YQWNF�DG�WUGF�VQ�IKXG�VGCEJGTU�CPF�UVCHH�C�����TCKUG�QXGT�VYQ�[GCTU�CPFa
TGUQNXG�C�FKURWVG�DGVYGGP�VJG�UEJQQN�FKUVTKEV�CPF�VGCEJGTU�QXGT�UCNCTKGU�����QH�VJG�VCZa
TGXGPWG�ȽYQWNF�DG�FGFKECVGF�HQT�JCTF�VQ�JKTG�RQUKVKQPU�NKMG�URGEKCN�GFWECVKQP��DKNKPIWCNa
GFWECVKQP��CPF�UEKGPEG�CPF�OCVJ�VGCEJGTU�a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a
a

2IEWYVI�,�ƭ���GLSSP�+EGMPMXMIW�'SRHc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�*�YQWNF�CNNQY�C������OKNNKQP�DQPF�VQa
HWPF�UGKUOKE�TGVTQHKVU��UQNCT�RCPGNKPI��CPF�QVJGT�UEJQQN�HCEKNKV[�EQUVU�a

/GCUWTG�*�YQWNF�CWVJQTK\G�VJG�%GTMGNG[�7PKHKGF�5EJQQN�'KUVTKEV�VQ�UGNN������OKNNKQP�KPa
DQPFU��6JG�RTQEGGFU�YQWNF�DG�WUGF�HQT�UGKUOKE�TGVTQHKVU��UQNCT�RCPGNKPI��CPF�QVJGTa
UEJQQN�HCEKNKV[�EQUVU��%GTMGNG[�NCUV�RCUUGF�C�UEJQQN�HCEKNKVKGU�DQPF�KP������TCKUKPI�����a
OKNNKQP��6JGTG�CTG�EQPEGTPU�VJCV�KH�CRRTQXGF�VJKU�DQPF�OGCUWTG�YQWNF�OCMG�%GTMGNG[a
KPGNKIKDNG�HQT�HWPFU�HTQO�VJG�UVCVG�UEJQQN�DQPF�OGCUWTG��2TQRQUKVKQP����a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a
a

����a



a

a
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2IEWYVI�-�ƭ���GLSSP�2EMRXIRERGI�8E\c
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�+�YQWNF�KPUVKVWVG�C�RCTEGN�VCZ�VQ�HWPFa
UEJQQN�OCKPVGPCPEG�YQTMGTUǷ�UCNCTKGU��OCKPVGPCPEG�UWRRNKGU��CPF�QVJGTa
OCKPVGPCPEG�EQUVU�a

/GCUWTG�+�YQWNF�GHHGEVKXGN[�TCKUG�CP�GZKUVKPI�UEJQQN�OCKPVGPCPEG�RCTEGN�VCZ�D[���EGPVUa
RGT�USWCTG�HQQV�VQ�HWPF�UCNCTKGU�HQT�UEJQQN�OCKPVGPCPEG�YQTMGTU��UWRRNKGU��CPF�QVJGTa
OCKPVGPCPEG�EQUVU��ͰP�������XQVGTU�RCUUGF�C���EGPV�RGT�USWCTG�HQQV�RCTEGN�VCZ�VQ�HWPFa
UEJQQN�OCKPVGPCPEG��6JKU�OGCUWTG�YQWNF�TGRGCN�VJCV�VCZ�CPF�TGRNCEG�KV�YKVJ�C���EGPVa
RGT�USWCTG�HQQV�VCZ��GHHGEVKXGN[�TCKUKPI�VJG�GZKUVKPI�VCZ�D[���EGPVU��1XGTCNN��VJG�OGCUWTGa
KU�GZRGEVGF�VQ�TCKUG������OKNNKQP�CPPWCNN[�a

2QUKVKQP��0Q�2QUKVKQP��Ƚ6JKU�OGCUWTG�FQGU�PQV�JCXG�C�ENQUG�PGZWU�VQ�QWT�KUUWG�CTGCUa
QT�OKUUKQP�a
a a

����a



a

a
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�ER�/SWI�2IEWYVIc

2IEWYVI�*�ƭ��7IEP�*WXEXI�8VERWJIV�8E\c
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�(�YQWNF�VCZ�UCNGU�QH�RTQRGTVKGU�YQTVJa
OQTG�VJCP����OKNNKQP�VQ�HWPF�CHHQTFCDNG�JQWUKPI�CPF�JQOGNGUUPGUU�UGTXKEGU�a

/GCUWTG�(�VCZGU�UCNGU�QH�RTQRGTVKGU�YQTVJ�OQTG�VJCP����OKNNKQP�VQ�HWPF�CHHQTFCDNGa
JQWUKPI�CPF�JQOGNGUUPGUU�UGTXKEGU��6JG�VTCPUHGT�VCZ�TCVG�KPETGCUGU�YKVJ�VJG�XCNWG�QHa
VJG�RTQRGTV[�CPF�KU�QP�VQR�QH�5CP�,QUG
U�GZKUVKPI�VTCPUHGT�VCZ��5CNGU�QH�RTQRGTVKGU�YQTVJa
������OKNNKQP�YKNN�RC[�CP�GZVTC��������UCNGU�YQTVJ��������OKNNKQP�YKNN�RC[�CP�GZVTC����a
CPF�UCNGU�QXGT�����OKNNKQP�YKNN�RC[�CP�GZVTC������aa

6JG�VCȽZ�UJQWNF�EQNNGEV���������OKNNKQP�RGT�[GCT��6JG�OGCUWTG�FQGU�PQV�OCPFCVG�JQYa
VJG�TGXGPWG�YKNN�DG�URGPV��DWV�VJG�EKV[�EQWPEKN�CFQRVGF�C�PQP�DKPFKPI�URGPFKPI�RNCP�a
6JG�EQWPEKN�CNNQECVGF�����QH�VJG�TGXGPWG�HQT�CHHQTFCDNG�TGPVCN�JQWUKPI������HQTa
CHHQTFCDNG�HQT�UCNG�JQWUKPI��CPF�����HQT�JQOGNGUUPGUU�UGTXKEGU�a

2QUKVKQP��;(5a

9J[�6GEJ(SWKV[�/GODGTU�5JQWNF�8QVG�)QT�ͲV��Ƚ6JKU�KU�C�RTQITGUUKXG�VCZ�QP�VJG�OQUVa
GZRGPUKXG�JQOGU��YJKEJ�GUVCDNKUJGU�C�UWUVCKPCDNG�UQWTEG�QH�HWPFKPI�HQT�CHHQTFCDNGa
JQWUKPI�CPF�UGTXKEGU�HQT�VJQUG�YKVJQWV�JQOGU��6GEJ(SWKV[�RTGXKQWUN[�GPFQTUGF�UKOKNCTa
UWEEGUUHWN�OGCUWTGU�KP�1CMNCPF�CPF�%GTMGNG[�a
a a

����a



a

a
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2SYRXEMR�:MI[�2IEWYVIc

2IEWYVI�)�ƭ��;IEOIRMRK�7IRX�(SRXVSPc
9JCV�KV�FQGU�KP�QPG�UGPVGPEGȽ��/GCUWTG�'�YQWNF�EJCPIG�VJG�CPPWCN�TGPVa
KPETGCUG�ECR�HQT�TGPV�EQPVTQNNGF�JQWUKPI�KP�/QWPVCKP�8KGY�HTQO�VJG�NGUUGT�QHa
KPHNCVKQP�QT����VQ�C�HKZGF����CPF�OCMG�QVJGT�CNVGTCVKQPU�VQ�/QWPVCKP�8KGYǷU�TGPVa
EQPVTQN�QTFKPCPEG�a

/GCUWTG�'�TCKUGU�VJG�CPPWCN�TGPV�KPETGCUG�ECR�VQ�����&WTTGPV�NCY�NKOKVU�TGPV�KPETGCUGUa
KP�EQPVTQNNGF�WPKVU�KP�/QWPVCKP�8KGY�VQ�VJG�NGUUGT�QH�KPHNCVKQP�QT�����ͰPHNCVKQP�JCU�DGGPa
NGUU�VJCP����GXGT[�[GCT�UKPEG�������UQ�VJKU�YQWNF�NKMGN[�OGCP�NCPFNQTFU�EQWNF�KPUVKVWVGa
DKIIGT�KPETGCUGU��6JG�OGCUWTG�CNNQYU�NCPFNQTFU�VQ�KORQUG�TGPV�KPETGCUGU�WR�VQ�����VQa
TGEQXGT�EQUVU�HQT�EGTVCKP�DWKNFKPI�KORTQXGOGPVU��KPENWFKPI�UGKUOKE�TGVTQHKVU�CPFa
UWUVCKPCDKNKV[�WRITCFGU�aa

ͰV�CNUQ�GZGORVU�FWRNGZGU�CPF�CNNQYU�VJG�EKV[�EQWPEKN�VQ�ETGCVG�OQTG�GZGORVKQPU�HQTa
VJQUG�TGPVKPI�VJGKT�RTKOCT[�JQOG��6JG�OGCUWTG�CNNQYU�VJG�EKV[�EQWPEKN�VQ�CRRQKPVa
RTQRGTV[�QYPGTU�CPF�OCPCIGTU�YJQ�CTG�PQV�/QWPVCKP�8KGY�TGUKFGPVU�VQ�VJG�TGPVa
EQPVTQN�QXGTUKIJV�EQOOKVVGG��DCPU�EQORGPUCVKQP�HQT�EQOOKVVGG�OGODGTU�CPFa
TGUVTKEVU�URGPFKPI�D[�VJG�EQOOKVVGG�a

2QUKVKQP��01a

9J[�6GEJ(SWKV[�/GODGTU�5JQWNF�8QVG�$ICKPUV�ͲV��ȽͰVǷU�YTQPI�VQ�TCKUG�VJG�TGPVa
KPETGCUG�ECR�CPF�GZRCPF�GZGORVKQPU�KP�VJG�OKFUV�QH�VJG�JQWUKPI�ETKUKU��5QOGa
RTQRQPGPVU�CTIWG�VJCV�VJG�TGPV�EQPVTQN�NCY�KU�FTKXKPI�RTQRGTV[�QYPGTU�VQ�VCMG�VJGKTa
RTQRGTVKGU�QHH�VJG�OCTMGV��6JG�TGEGPVN[�RCUUGF�5%�����RTQJKDKVU�RTQRGTV[�QYPGTU�HTQOa
FGOQNKUJKPI�TGPV�EQPVTQNNGF�WPKVU�HQT�FGXGNQROGPV�RWTRQUGU��YJKEJ�UJQWNF�CNNGXKCVGa
CP[�RQVGPVKCN�EQPEGTPU�CDQWV�NQUKPI�TGPVCN�JQWUKPI�a
a
ͰVǷU�PQV�ENGCT�VJG�QVJGT�KUUWGU�EKVGF�D[�RTQRQPGPVU��NKMG�EQOOKVVGG�EQORGPUCVKQP�CPFa
URGPFKPI��PGGF�VQ�DG�TGUQNXGF�XKC�DCNNQV�OGCUWTG��1RRQPGPVU�QH�VJG�OGCUWTG�CTIWGa
VJCV�VJG�EKV[�EQWPEKN�CNTGCF[�JCU�QXGTUKIJV�QH�VJQUG�KUUWGU�WPFGT�EWTTGPV�NCY�a a

����a



a

a
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a

c
c
c
c

;IưVI�YRMXMRK�XIGL�[SVOIVW�XS�GVIEXI�Ecc
QSVI�IUYMXEFPI�IGSRSQ]��/SMR�YW�c

a
9G�DGNKGXG�VJG�VGEJ�KPFWUVT[��DWKNV�QP�VJG�KPVGTPGVȼǳȼVJG�OQUV�FGOQETCVK\KPIa
EQOOWPKECVKQPU�RNCVHQTO�KP�JWOCP�JKUVQT[ȼǳȼECP�CPF�UJQWNF�EQPVTKDWVG�VQa

DTQCF�DCUGF�GEQPQOKE�ITQYVJ�VJCV�DGPGHKVU�GXGT[QPG�a

����a


