
�,2��
�++,1

��&))�

�����
������

������
�����������

����





�2/�1"!��6
�������������

������������
��������
�1,*��&�+#�/�+&

�*&)6�
,3"
��1/& (��2+!""+

��!&���,0�
�)"5�� �",�

��/&,�� %�*�,+
��6���2"00
�"+���2(0&
�,4&"��02&


2�+���*,/�

1EVQDGT����������Ť�,CPWCT[���������
&QTKU�/E%CTVJ[�)CNNGT[

7PKXGTUKV[�QH�6QTQPVQ�5ECTDQTQWIJ



/CTKQ�5EJCODQP��%CTC�(CNUC�����������



���������
�������������

�

�����������������������?
�������������

��

��������������
	�//2(%���#&.

��

�����������������
�����������������

��

����������������
�������������-����

��

���������������������
���������������������������

��

������	������
��

���
�������
��



��

������



�

*QPGUVN[��+�ECPŨV�NQQM�CV�KOCIGU�QH�\QODKGU��6JG
INCOQWT�QH�IQTG�JCU�CP�WPGCU[�RQYGT�QXGT�OG�
*QTTQT�ƒNOU�OCMG�OG�TGVEJ�CPF�JCWPVGF�JQWUGU�IGV�
OG�TWPPKPI�HQT�VJG�FQQT��+�CO�VJG�RGTHGEV�CWFKGPEG�
HQT�CNN�\QODKGRJKNGU�VQ�UECTG��+P�VJG�RTGUGPEG�QH�VJG�
IJCUVN[��WPFGCF�YCPFGTGTU��+�CO�VGTTKƒGF��UKEMGPGF�
CPF�TGXQNVGF��

2QTKPI�QXGT�CTVKUVUŨ�ITWGUQOG�\QODKGƒGF�UMGVEJGU�
FWTKPI�UVWFKQ�XKUKVU�YQWNF�OCMG�OG�PCWUGCVGF��$TQQM�
N[P�DCUGF�CTVKUV�/CTKQ�5EJCODQP�RTQENCKOGF�VJCV�JG�
NKMGU�VQ�ETGCVG�YQTM�VJCV�OCMGU�JKO�WPEQOHQTVCDNG��
5Q�VCMKPI�5EJCODQPŨU�NGCF�+�QTICPK\GF�CP�GZJKDKVKQP�
VJCV�OCFG�OG�WPEQOHQTVCDNG��XGT[�WPEQOHQTVCDNG�

*QY�ECP�QPG�OCMG�GHHQTVU�VQ�QXGTEQOG�HGCT!�6JGTG�
JCU�VQ�DG�C�EGTVCKP�COQWPV�QH�RNGCUWTG�KP�VJCV�RCKP��
6JGTG�JCU�VQ�DG�C�RCTVKEWNCT�COQWPV�QH�TGCUUWTCPEG�
KP�HGCT��GCUG�KP�CPZKGV[��QT�UQNCEG�KP�FKUVTGUU��&QGU�QPG�
VJGP�ƒPF�EQOHQTV�KP�FKUEQOHQTV�QT�KU�VJCV�KORQUUKDNG�
D[�KVU�XGT[�FGƒPKVKQP!

+�PGXGT�HGGN�FGUGPUKVK\GF��/QTG�KOCIGU�QH�ECTPCIG�
LWUV�OCFG�OG�HGGN�OQTG�XWNPGTCDNG��OQTG�JQTTKƒGF��
CPF�WPGCU[��5Q�QPG�EQWNF�YQPFGT��JQY�ECP�UQOGQPG�
YJQ�FQGU�PQV�RCTVKEKRCVG�KP�\QODKG�EWNVWTG�EQOOGPV�
WRQP�KV!�+�CO�PQV�CRRTQCEJKPI�VJG�GZJKDKVKQP�CU�CP�
CWVJQTKV[��+�CO�YQTMKPI�VJTQWIJ�VJG�HGCT�VQ�KPXGUVKICVG�
RCTCNNGNU�DGVYGGP�VJG�UGGOKPIN[�CRQNKVKECN�CEVKQP�QH�
VJG�YCNMKPI�FGCF�RJGPQOGPQP�CPF�TGEGPV�TCFKECN�
EKXKE�ICVJGTKPIU�CPF�KFGQNQIKGU�KP�0QTVJ�#OGTKEC��
VJTQWIJ�EQPUKFGTCVKQP�QH�CTVKUVUŨ�XKUKQPU��HCUEKPCVKQP�
CPF�TGRTGUGPVCVKQP�QH�VJG�OQPUVTQWU�ETGCVWTGU�KP�C�
RQUV�CRQECN[RVKE�NCPFUECRG��

$'�<1/$+'��4'.#6+0)�61�6*'�70&'#&

6JG�\QODKƒECVKQP�QH�CNN�VJKPIU�RQR�EWNVWTG�JCU
GZRNQFGF��/QDU�CTG�VCMKPI�VQ�VJG�UVTGGVU�EQXGTGF
KP�HCMG�DNQQF�CPF�IJQUVN[�OCMGWR��ICTDGF�KP

VCVVGTGF�ENQVJKPI��CPF�NGVVKPI�QWV�IWTINGF�OQCPU�YKVJ�
QWVUVTGVEJGF�CTOU�CPF�JGCX[�HGGV��<QODKG�YCNMU�CTG�
OQDKNK\GF�VQ�ICKP�CVVGPVKQP��6JG�OCUUGU�OCTEJ�
QT�
UJWHHNG�TCVJGT��VQ�GZRTGUU�VJGKT�FKUUCVKUHCEVKQP�YKVJ�
RQNKVKECN�GPPWK�KP�VKOGU�QH�GEQPQOKE�WRJGCXCN��YCT�
CPF�GPXKTQPOGPVCN�EQNNCRUG���6JG�WPFGCF�CTG�VJG�
RGTHGEV�GORV[�XGJKENGU�VQ�OKTTQT�PWOGTQWU�KPXQNXG�
OGPVU��KPVGTGUVU��CPF�KUUWGU��VJGTGHQTG�VJG�EQNNGEVKXG�
\QODKG�ICVJGTKPI�JCU�PQ�FGƒPGF�CIGPFC��&GXQKF�QH�
CP[�KPFKXKFWCNK\CVKQP��C�YCNM�ECP�TGRTGUGPV�C�PWODGT�
QH�EQPEGTPU�CPF�HGCTU�YKVJKP�QPG�CEVKQP��2CTVKEKRCPVU�
YCNM�VQ�RTQVGUV�PGQ�NKDGTCNKUV�GEQPQOKEU��EQOOGPV�
QP�CPVK�UQEKCN�UQEKCN�OGFKC��WPEQXGT�RQYGT�F[PCOKEU��
CPF�GZRTGUU�CPVK�EQPUWOGTKUO�UGPVKOGPVU�D[�GZRQU�
KPI�VJG�OCUU�EQPUWORVKQP�QH�\QODKG�ECRKVCNKUO��

<QODKGU�CTG�KOCIKPCT[�ETGCVWTGU�WUGF�VQ�KNNWUVTCVG�
RTQDNGOU�CDQWV�EQPUEKQWUPGUU�CPF�KVU�TGNCVKQP�VQ�VJG�
RJ[UKECN�YQTNF�=�?�6JG[�CTG�PGXGT�LWUV�QPG�VJKPI�DWV�C�
UVCPF�KP�HQT�CP�CUUWOGF�NCEM�QH�CIGPE[��6JG[�TCNN[�
CICKPUV�EQORNKCPE[�D[�KNNWUVTCVKPI�VJG�CDLGEVPGUU�QH�
EQPHQTOKV[��#U�5KOQP�1TRJCPC�TGOKPFU�WU��ū4QOGTQŨU�
ƒTUV�VJTGG�\QODKG�ƒNOU�UWIIGUV�URGEKƒE�CPZKGV[�QXGT�
VGEJPQNQI[��EQPUWOGTKUO�CPF�VJG�OKNKVCT[��CPF�C
IGPGTCN�UGPUG�VJCV�CP�WPFGCF�EQNNGEVKXKV[�VJTGCVGPU�
JWOCP�UQEKGV[�CPF�KPFKXKFWCNKV[��6JG�ECNCOKVQWU�
DTGCMFQYPU�QH�UQEKCN�QTFGT�FGRKEVGF�KP�\QODKG�CRQEC�
N[RUG�PCTTCVKXGU�QHHGT�C�ETKVKECN�RGTURGEVKXG�QP�VJG�
XCTKQWU�JQTTQTU�KORNKEKV�KP�GXGT[FC[�UQEKCN�NKHG�Ŭ�=�?�

6JG�WRUWTIG�KP�KPVGTGUV�KP�VJG�WPFGCF�RJGPQOGPQP�
JCU�GNKEKVGF�PWOGTQWU�ETKVKECN�CPCN[UGU�QP�VQRKEU
KPENWFKPI�CPVJTQRQNQIKECN�UVWFKGU��GUUC[U�D[
IGQITCRJKECN�CTGC��\QODKGU�KP�VJG�OGFKC�
+PVGTPGV��
VGNGXKUKQP��GVE����\QODKG�YCNMU��RGTHQTOCPEGU��CPF�
QVJGT�EWNVWTCN�GZRTGUUKQPU��PGY�VGEJPQNQIKGU�CPF�
CWFKQXKUWCN�OGFKC��TGCRRTQRTKCVKQPU�HTQO�*QNN[YQQF�
\QODKG�OQXKGU��\QODKG�EKPGOC�KP�VJG�7PKVGF�5VCVGU��
CPF�NKVGTCT[�CFCRVCVKQPU�VQ�EKPGOC��6JG�WPFGCF�Ť�VJCV�
YJKEJ�KU�CNKXG�CPF�FGCF�CV�VJG�UCOG�VKOG�Ť�CTG�ITGCV�

$;�57<#00'�%#46'
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OGVCRJQTKE�HTCOKPI�FGXKEGU�VQ�ETKVKSWG�GXGT[VJKPI�
HTQO�ECRKVCNKUV�UVTWEVWTGU�VQ�TCEKUO�VQ�IGPFGT�DCUGF�
RQNKVKEU��

'PF�QH�VJG�YQTNF�HGCTU�CTG�OQWPVKPI��6JTGCVU�QH
PWENGCT�YCT��DKQ�VGTTQTKUV�CVVCEMU�CPF�FKUGCUG
QWVDTGCMU�JCXG�URCYPGF�TGCN�EQPEGTPU�CDQWV�VJG
WPRTGFKEVCDNG�YC[U�KP�YJKEJ�QWT�IGPGVKE�OCMGWR�
EQWNF�DG�CNVGTGF�CPF�FKUVQTVGF��6JG�CTVKUVU�KP�;QW
%CPPQV�-KNN�9JCV�+U�#NTGCF[�&GCF�JCXG�YQTMU�KP�VJGKT�
RTCEVKEGU�VJCV�CTG�DCUGF�QP�VJG�PQVKQP�QH�VJG�RCTC�
PQTOCN�CRQECN[RUG�KP�C�YC[�VJCV�ECP�CV�VKOGU�EQOG�
CETQUU�CU�EQOKECN��DWV�KU�DCUGF�KP�VJKU�RCPKE�CPF�
FTGCF�=�?�6JG�YQTMU�FQ�PQV�TGN[�QP�GZKUVKPI�UEK�ƒ�UVQTKGU�
QT�RQRWNCT�PCTTCVKXGU�
CU�KV�KU�PQV�HCPFQO��DWV�KPJCDKV�
VJGKT�QYP�CEEQWPVU�QH�C�HTKIJVHWN�HWVWTG�QT�RTGUGPV�
TGCNKV[��

5GVVKPI�VJG�UVCIG��/CTKQ�5EJCODQP�DTKPIU�VJG�XKGYGT�
KPVQ�CP�CRQECN[RVKE�YCUVGNCPF��$NCEM�$QF[��C�NCTIG�
UPCMKPI�EQPUVTWEVKQP��GORJCUK\GU�VJG�RTGECTKQWU�
PGUU�QH�VJG�URCEG�CPF�YCTPU�QH�VJG�KORGPFKPI�\QODKG�
DCTTCIG��5EJCODQPŨU�GUEJCVQNQIKECN�GPXKTQPOGPV�KU�
GSWKRRGF�YKVJ�NQY�DCUG�HTGSWGPEKGU�CPF�HNKEMGTKPI�
DNCEM�NKIJV�VQ�GORJCUK\G�VJG�ECVCUVTQRJKE�FGUVTWEVKQP��
$GKPI�HCEGF�YKVJ�CPPKJKNCVKQP��YG�ECP�RKGEG�VQIGVJGT�
YJCV�C�HWVWTG�OKIJV�NQQM�NKMG�CPF�VJG�JCWPVGF�JQWUG�
NKMG�GZJKDKVKQP�NGCFU�WU�QP�VJCV�VTCKN�QH�FCTMPGUU�CPF�
FGURCKT��

+P�VJG�FCTMPGUU�QH�IQVJ�VGGP�FGCVJ�EWNVWTG��'OKN[�
)QXGŨU�RTCEVKEG�KU�DQTP��'ZCOKPKPI�VJG�FTKXGU�CPF�
FGUKTGU�QH�VJG�UWDEWNVWTG��)QXGŨU�TGUGCTEJ�NGF�JGT�
VQ�FKUEQXGT�QPNKPG�HCP�ITQWRU�FGFKECVGF�VQ�KFQNK\KPI�
VJG�UGZ[�\QODKGU�QH�RQRWNCT�EKPGOC��(GVKUJK\KPI�VJG�
KPEKFGPVCN�HGOCNG�EJCTCEVGTU��VJGUG�ITQWRKGU�FTQQN�KP�
VJG�DNQIQURJGTG��6JG�HGOCNG�ūUGZ[�\QODKGŬ�EJCTCEVGT�
KU�C�UVCRNG�KP�JQTTQT�ƒNOU��4GNGICVGF�VQ�VJG�TQNG�QH�
UVTKRRGT�QT�YKNF�RWPM�TQEM�ITQWRKG�VWTPGF�WPFGCF��VJG�
UGZ[�\QODKG�KU�FGUKIPCVGF�VQ�YCNM�VJG�GCTVJ�RCTVKCNN[�

QT�EQORNGVGN[�PWFG�VQ�VKVKNNCVG�HQT�CNN�GVGTPKV[��+EQPKE�
UETGCO�SWGGP�.KPPGC�3WKING[�RCTVKEKRCVGF�KP�VJG�
�����6QTQPVQ�<QODKG�9CNM�HGUVKXKVKGU�D[�VJTQYKPI�VJG�
UGXGTGF�JGCF�VQ�MKEM�QHH�VJG�RCTCFG��$GUV�MPQYP�HQT�
JGT�TQNG�CU�VJG�UGZ[��FCPEKPI�RWPM�\QODKG�IKTN�ū6TCUJŬ�
KP�4GVWTP�QH�VJG�.KXKPI�&GCF��3WKING[ŨU�HCEG�KU�GODNC�
\QPGF�QP�)QXGŨU�HCDTKE�UYCVEJGU��#U�JQOCIG�VQ�VJG�
EJCTCEVGTU��VJG�HGOKPKPG�VQWEJ�QH�UVKVEJGT[�TGOQXGU�
VJG�NC[GT�QH�RQTPQITCRJKE�TGUKFWG�KODWGF�YKVJKP�VJG�
RQQT�TGUQNWVKQP��FKIKVCN�UVKNNU�QPNKPG��6JG�YQOGP�CTG�
NQXKPIN[�VTCPUHQTOGF�KPVQ�JCWPVGF�HGOKPKUV�UQWNU�
TCVJGT�VJCP�XCRKF��UGZWCNK\GF�ETGCVWTGU����

6GGPCIG�CPIUV�KU�PQV�TGNGICVGF�VQ�VJG�FTCOC�QH
WPHWNƒNNGF�UGZWCN�FGUKTGU�CNQPG�DWV�ECP�CNUQ�DG�HQWPF�
KP�VJG�CPZKGV[�QH�PGYN[�CFQRVGF�UQEKCN�CPF�RQNKVKECN
CHƒNKCVKQPU��2CVTKEM�.WPFGGP�EQPXG[U�VJCV�CPIWKUJ�
VJTQWIJ�VJG�JQTTKƒE�OCUMU�JG�ETGCVGU�HTQO�XKPVCIG�
/CF�/CIC\KPG�(QNF�+PU��2CTV�QH�#OGTKECŨU�VGGP�EWNVWTG�
UKPEG�KVU�KPEGRVKQP�KP�������/CF�HQEWUGF�QP�RTQRCICV�
KPI�PQP�EQPHQTOKUV�VJKPMKPI�QP�EWTTGPV�RQNKVKEU�CPF�
YCU�DGUV�MPQYP�HQT�VJG�QNF�UEJQQN�KPVGTCEVKXKV[�QH�
VJG�DCEM�RCIG�URTGCF��9KVJ�C�SWKEM�DGPF�QH�VJG�RCIG��
VJG�UGGOKPIN[�KPPQEWQWU�KOCIG�DGEQOGU�C�UGETGV�
UCVKTKECN�OGUUCIG�RJKNQUQRJK\KPI�QP�DGNKGHU��FGDCVGU�
CPF�RQRWNCT�EWNVWTG��+P�OCPKRWNCVKPI�VJG�RCIGU�QH�VJG�
RWDNKECVKQP��QPG�KU�FTCYP�KPVQ�VJG�JKFFGP�KFGC�CPF�
KORNKECVGF�KP�KVU�NGUUQP��+V�KU�QHVGP�VJG�ƒTUV�GZRQUWTG�KP�
CFQNGUEGPEG�VQ�DGKPI�CDNG�VQ�FGET[RV�C�OGUUCIG�VJCV�
KU�FGUKIPCVGF�HQT�VJGO�CNQPG��CYC[�HTQO�VJG�RT[KPI�
G[GU�QH�RCTGPVU�QT�CFWNVU��6JG�EQOKEU�CNNQY�[QWPI�

RTGFQOKPCPVN[�OCNG��CWFKGPEGU�VQ�HQTOWNCVG�QRKPKQPU�
CPF�DKCU�D[�FGEQFKPI�VJG�KOCIG�HQT�VJGOUGNXGU�CPF�
FGEKRJGTKPI�VJG�TGCN�OGUUCIG�EQPEGCNGF�DGJKPF�VJG�
XGKN�QH�EQOKE�TGNKGH�QH�VJG�KPKVKCN�KOCIG��

.WPFGGP�CUMU�VJG�XKGYGT�VQ�HQNF�KPVQ�JKU�YQTM�CPF�
EQPUKFGT�FQPPKPI�VJG�OCUM�QH�VJG�XCECPV�OKPKQP��*G�
KPXKVGU�VJG�CWFKGPEG�VQ�DGEQOG�QPG�QH�VJG�HCEGNGUU�
\QODKGU�UVCIIGTKPI�HQTYCTF�YKVJ�CTOU�QWVUVTGVEJGF��
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EQPUWOKPI�CNN�VJCV�KU�KP�KVU�RCVJ��LQKPKPI�VJG�CPIT[�
OQD�YKVJ�C�JKFFGP�CIGPFC��/CP[�YGCT�VJG�OCUM�QH�
VJG�\QODKG�VQ�EQPHQTO��VQ�DNWT�KPVQ�VJG�OCUUGU�CPF�
PQ�NQPIGT�HGGN�QUVTCEK\GF��DWV�WPFGT�.WPFGGPŨU�ECPF[�
EQNQWTGF�OCUMU�NKGU�C�FCTMGT�UGETGV�QH�FKUKNNWUKQPOGPV�
CPF�CPIWKUJ���

9JCV�YQWNF�[QW�FQ�KP�C�\QODKG�CRQECN[RUG!�9QWNF�
[QW�DG�VJG�ƒTUV�VQ�FKG��YQWNF�[QW�ƒIJV��QT�YQWNF�[QW�
VCMG�[QWT�QYP�NKHG!�/C[C�5WGUU�CPF�#VQO�%KCPHCTCPK�
JCXG�CUMGF�VJGOUGNXGU�VJCV�XGT[�SWGUVKQP��#U�UWT�
XKXCNKUVU��VJG�VYQ�CTVKUVU�JCXG�LQKPGF�HQTEGU�VQ�DWKNF�
PGY�UVTCVGIKGU�CPF�GOGTIGPE[�IGCT�VQ�DCVVNG�VJG�
KORGPFKPI�\QODKG�CTO[��1T�CV�NGCUV�UQ�KV�CRRGCTU�QP�
ƒTUV�KPURGEVKQP�Ť�[GV�RGTJCRU�KV�KU�PQV�VJG�WPFGCF�VJCV�
VJG[�HGCT��6JG[�VWTP�C�
UWURKEKQWU��KPVGTTQICVKXG�G[G�
PQV�VQ�VJG�OQPUVGTU��DWV�VQ�VJGKT�HGNNQY�JWOCP�UWT�
XKXQTU��(KIJV�VJG�&GCF��(GCT�VJG�.KXKPI�=�?�#TOGF�YKVJ�
FWEV�VCRG��UVTCYU�CPF�JCPMKGU�VJG�CTVKUV�UWTXKXCNKUVU�
FGOQPUVTCVG�C�ITCUUTQQVU�CEVKXKUO�KP�VJGKT�UGTKQWUN[�
EQPUVTWEVGF�VQQNU�HQT�HQTCIKPI�CPF�RTQVGEVKQP��

9G�CNUQ�HGCT�VJCV�QWT�QYP�DQFKGU�YKNN�FGEGKXG�WU�Ť
VWTP�QP�WU�Ť�CPF�FGEC[�DGHQTG�QWT�XGT[�G[GU�
$CEVGTKQRJQDKC�KU�CNTGCF[�TCORCPV��5CPKVK\GTU�JCXG�
DGEQOG�PGEGUUCT[�COGPKVKGU�HQT�RWDNKE�KPUVKVWVKQPU�KP�
0QTVJ�#OGTKEC��0CFKC�/QUU�HGGFU�QHH�QH�VJCV�HGCT��*GT�
EJCTCEVGTU�URKP�QWV�QH�EQPVTQN��HNQCVKPI�KP�URCEG�YJKNG�
DCEVGTKCN�HQTEGU�RGPGVTCVG�VJGKT�DQFKGU��/QUU�UWUVCKPU�
QWT�HGCT�QH�EQPVCOKPCVKQP��QH�VJG�DQF[��QH�OQTVCNKV[��
FKUGCUG�CPF�KPHGEVKQP��6JGTG�KU�C�FKUVKPEV�FKUEQOHQTV�
YKVJ�QWT�QYP�DQFKGU�CPF�VJG�YC[U�KP�YJKEJ�VJG[�TGCEV�
VQ�KPHGEVKQP�CPF�XKTWUGU��6JG�YCNMKPI�EQTRUGU�CTG�CP�
KNNWUVTCVKQP�QH�VJCV�HGCT��<QODKGUŨ�KPUKFGU�CTG�XKUKDNG�
QP�VJG�QWVUKFG�CPF�RGGRJQNGU�DWTTQYGF�VJTQWIJ�HNGUJ�
GZRQUG�VJG�OQTVCN�KPPGT�YQTMKPIU�QH�QWT�HNCYGF
HQTOU��/QUUŨU�FGNKECVG�FTCYKPIU�QP�VTCPURCTGPV�RNCU�
VKE�UJGGVU�ECP�QPN[�DG�UGGP�CU�NKIJV�RCUUGU�VJTQWIJ
VJGO�Ť�OCMKPI�VJG�KPUKFGU�RGTEGRVKDNG��#U�\QODKG�
CECFGOKE�5CTCJ�,WNKGV�.CWTQ�UVCVGU��YG�CTG�CNN��KP�
UQOG�UGPUG��YCNMKPI�EQTRUGU�KP�CYCKVKPI�FGCVJ�=�?��

6JG�DQFKN[�FTGCF�QH�/QUUŨU�YQTM�ECP�CNUQ�DG�UGGP
KP�VJG�JQTTQT�CPF�CPZKGV[�KP�*QYKG�6UWKŨU�6JG
7PHQTVWPCVGU�QH�&Ũ#TE[�+UNCPF��;GV�VJGUG�CTG�ETGCVWTGU�
PQV�QH�VJG�KOCIKPCVKQP�DWV�QH�VTWN[�FKUVTGUUKPI�CPF�
TGCN�JWOCP�EQPFKVKQPU��(GCTGF�VQ�DG�JKIJN[�KPHGE�
VKQWU��DGVYGGP������CPF������KOOKITCPV�%JKPGUG�
NGRTQU[�UWHHGTGTU�YGTG�QUVTCEK\GF�D[�VJGKT�EQOOWPK�
VKGU�CPF�UGPV�VQ�NKXG�KP�C�EQNQP[�HCT�HTQO�UQEKGV[�KP�
)TGCVGT�8KEVQTKC��$TKVKUJ�%QNWODKC��(COKN[�OGODGTU�
YGTG�CDCPFQPGF�VQ�ƒIJV�VJG�FKUƒIWTKPI�FKUGCUG�CNQPG�
CPF�NKXGF�KP�KUQNCVKQP�QP�VJG�KUNCPF�KP�VJG�*CTQ�5VTCKV�
LWUV�PQTVJ�QH�8KEVQTKC��6JG�KUNCPFUŨ�KPJCDKVCPVU�YGTG�
O[VJQNQIK\GF�VQ�C�HQNMNQTKE�GZVGPV��5GGP�CU�CP�CPEKGPV�
EWTUG��VJG�TGUKFGPVU�QH�VJG�NC\CTGVVQ��QT�NGRGT�EQNQP[��
YGTG�GZKNGF�YKVJ�PQ�RQUUKDKNKV[�QH�TGRTKGXG���6JG�NGRGTU�
DGECOG�WP�JWOCP�CPF�VJGTGHQTG�YGTG�VTGCVGF�CU�
UWEJ��6JG�UVTQPI�CPVK�%JKPGUG�UGPVKOGPV�KP�$TKVKUJ�
%QNQODKC�OCFG�KV�GCU[�VQ�GPECRUWNCVG�VJG�FKUGCUG�CU�
C�RNCIWG�TGUVTKEVGF�VQ�%JKPCVQYP��6JG�FGHQTOCVKQP�
QH�VJGKT�DQFKGU��FWG�VQ�VJG�TCXGPQWU�KNNPGUU��ETGCVGF�C�
XKUWCN�RTQORV�VQ�HWTVJGT�UGITGICVG�C�EQOOWPKV[�VJCV�
YCU�CNTGCF[�FGOQPK\GF�CPF�QUVTCEK\GF��$[�TGXKUKVKPI�
VJKU�CVTQEKQWU�EJCRVGT�QH�FKUETKOKPCVKQP�KP�QWT�JKUVQT[��
6JG�7PHQTVWPCVGU�GZRNQTGU�VJG�EQPEGRV�QH�VJG�KPHGEVGF�
ŧQVJGTŨ�CPF�KVU�TQNG�KP�UQEKQ�URCVKCN�UGITGICVKQP�KP�VJG�
EKV[�=�?�6UWKŨU�IJCUVN[�FGRKEVKQPU�QH�VJG�EQNQP[�QHHGT�C�
ETKVKECN�RGTURGEVKXG�QP�VJG�XCTKQWU�JQTTQTU�KORNKEKV�KP�
VJG�RQYGT�QH�TCEKUO�

.KMG�GRKFGOKE�RNCIWGU��\QODKG�QWVDTGCMU�CTG�GXGPVU�
KP�YJKEJ�CPZKGVKGU�CUUQEKCVGF�YKVJ�UQEKCN�EQPPGEVKXKV[�
EQOG�VQ�VJG�HQTG�Ť�VJG�OQTG�DQWPFCTKGU�DGVYGGP�VJG�
UGNH�CPF�QVJGT�CTG�DTQMGP�FQYP�KP�RCPFGOKE�WTIGPE[��
VJG�OQTG�VJG�EQPVCIKQP�URTGCFU�=�?�<QODKG�PCTTCVKXGU�
CTG�QDUGUUGF�YKVJ�ūVJG�UQWTEGŬ�QH�KPHGEVKQP��9JGTG
FKF�VJKU�VJKPI�EQOG�HTQO!�9JQ�QT�YJCV�YCU�VJG
QTKIKPCVKPI�DGCUV!�9JCV�XKTWU�EQWNF�DTKPI�C�JWOCP�
VQ�VJKU�WPFGCF�UVCVG!�#NGZ�/CE.GQF�VCMGU�QP�VJG�
FCWPVKPI�VCUM�QH�DGEQOKPI�VJG�JCVGF�UQWTEG��FKIKVCNN[��
5RTGCFKPI�XKC�6YKVVGT��/CE.GQFŨU�YKVV[��UEKGPVKƒE�
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EQOOGPVCT[�YKNN�DG�CP�KTTGUKUVKDNG�UQWTEG�QH�KPHGE�
VKQP�HQT�QVJGTU��5QEKCN�OGFKC�CU�C�RNCVHQTO�KU�TKHG�YKVJ�
EQORWNUKXG�TGRGVKVKQP�QH�KPHQTOCVKQP��+V�RTQFWEGU�C�
IGPGTCVKXG�HQTEG��ICKPKPI�HQNNQYGTU�CPF�EQPUVTWEVKPI�
PGY�\QODKGU�RWUJKPI�HQTVJ�
RQVGPVKCNN[�GTTQPGQWU�CPF�
HCDTKECVGF��KPHQTOCVKQP��&KIKVCN�VJTGCFU�CTG�ETGCVGF�VQ�
UGG�JQY�HCT�KPHGEVKQWU�KPVGNNKIGPEG�ECP�VTCXGN�KP�QWT�
INQDCNK\GF�E[DGTYQTNF��7PTGNKCDNG�QPNKPG�ūKPVGNNKIGPEGŬ�
EQPHNCVGU�TWOQWT�CPF�RNCIWG��6JG�TJGVQTKE�UWTTQWPF�
KPI�KPHGEVKQP�EKTEWNCVGU�CTQWPF�EQPVGORQTCT[�UQEKCN�
OGFKC�CEEQTFKPI�VQ�C�OQFGN�QH�VGZVWCN�EQPVCIKQP���
(QNNQY�"&'#&AGVE��4+2GVE�CPF�KPHGEV�QVJGTU�KP�[QWT�
HGGF�YKVJ�VJG�VQZKEKV[�QH�RQVGPVKCNN[�JCTOHWN�
RUGWFQ�
UEKGPVKƒE��KPHQTOCVKQP��

+H�VJG�\QODKG�VJTGCV�QH�KPHQTOCVKQP�CPZKGV[�YCU�PQV�
GPQWIJ��C�PGY�CRR��.KXGU1P��JCU�DGGP�TGEGPVN[
TGNGCUGF�VQ�CNNQY�6YKVVGT�WUGTU�VQ�VYGGV�HTQO�VJG�
ITCXG��(QNNQYKPI�QPGŨU�CNIQTKVJOU�CPF�CTGCU�QH
KPVGTGUV��VJKU�CRRNKECVKQP�CEMPQYNGFIGU�VJCV�GXGP�VJG�
WPFGCF�JCXG�XKVCN�UQEKCN�NKXGU��9JGP�[QWT�JGCTV�UVQRU�
DGCVKPI��[QWŨNN�MGGR�VYGGVKPI�=��?�+H�QPG�ECP�TCKUG�VJG�
FGCF�VJTQWIJ�VGEJPQNQIKECN�OGCPU�CPF�UQEKCN
KORWNUGU��VJGP�YJCV�CDQWV�UCXQWTKPI�VJG�NCUV
OQOGPVU�QH�CP�CPKOCN�EQORCPKQP�YKVJ�RGTRGVWCN
OQVKQP!�#U�KH�D[�OCIKE��CTVKUV�,WCP�<COQTC�JCU�
DTGCVJGF�NKHG��NKMG�C�OCF�UEKGPVKUV��KPVQ�VJG�YCMKPI�
UJCFQY�QH�C�FGCF�RKIGQP��%CWIJV�KP�C�RWTICVQT[�QH�
JCNH�FGCF�JCNH�CNKXG��VJG�IWTINKPI�UKNJQWGVVG�QH�VJG�
FGEGCUGF�DKTF�UVTWIINGU�VQ�TGOCKP�EQPUEKQWU��+P�CP�
CNOQUV�EQOKECN�FGCVJ�TCVVNG��VJG�CPKOCN�OQCPU�VQ
UVC[�RTGUGPV�CU�KV�KU�VTCRRGF�Ť�NKMG�VJG�\QODKG�Ť�KP
VJG�NKOKPCN�URCEG�QH�EQPUEKQWU�CPF�WPEQPUEKQWU�

+P�VJG�XKVTKPGU��.GPC�5WMUK�YCU�EQOOKUUKQPGF�VQ
ETGCVG�VJG�\QODKƒGF�XGTUKQP�QH�VJG�%CPCFKCP�(GF�
GTCVKQP�QH�5VWFGPVUŨ�6JG�*KMGU�5VQR�*GTG�ECORCKIP��
)WNGF�#TCNG��82�'ZVGTPCN�QH�VJG�5ECTDQTQWIJ�%CORWU�
5VWFGPVUŨ�7PKQP�
5%57��OQDKNK\GF�C�ITQWR�QH�WPFGCF�
UVWFGPVU�VQ�UVCIIGT�VQYCTFU�VJG�ICNNGT[�TGEGRVKQP��

#TOGF�YKVJ�5WMUKŨU�RNCECTFU�CPF�DCPPGTU�VJG�UVWFGPVU�
QTICPK\GF�KP�RTQVGUV�VQ�VJGKT�GUECNCVKPI�VWKVKQP�HGGU��
6JG�CTVKUVŨU�YQTM�KU�FKURNC[GF�KP�VJG�XKVTKPGU�QWVUKFG�
QH�VJG�ICNNGT[�YCNNU�CU�C�U[ODQN�QH�UQNKFCTKV[�YKVJ�VJG�
UVWFGPV�HGFGTCVKQP�VQ�FGETGCUG�VJG�OQWPVKPI
RTQXKPEKCN�FGDV�=��?��

6Q�CUUKUV�KP�HNGUJKPI�QWV�VJG�KFGCU�CPF�RQKPVKPI�VQ�VJG�
OCP[�CECFGOKE�CPF�ƒEVKQPCN�PCTTCVKXGU�VJCV�EQORTKUG�
VJG�CRQECN[RVKE�FKUEQWTUG��+�CO�LQKPGF�D[�C�JQUV�QH�
DTKNNKCPV�EQPVTKDWVQTU��5CTC�/CVVJGYU��#UUKUVCPV
2TQHGUUQT�KP�VJG�&GRCTVOGPV�QH�)NQDCN�5VWFKGU�CV
9KNHTKF�.CWTKGT�7PKXGTUKV[��DTKPIU�WU�ū9JCV�&QGU�#�
<QODKG�9CPV!Ŭ�+P�VJKU�GUUC[��/CVVJGYU�UWIIGUVU�VJCV�
VJG�\QODKG�QHHGTU�CP�WPECPP[�RQNKVKE�KP�KVU�TGƒIWTCVKQP�
QH�VJG�TJGVQTKEU�QH�HGCT�VJCV�EJCTCEVGTK\G�EQPVGORQ�
TCT[�FKUEQWTUGU�QH�RQNKVKECN�VGTTQT��

1TKIKPCNN[�RWDNKUJGF�KP�(75'�OCIC\KPG��0CVCNKG�-QWTK�
6QYGŨU�CTVKENG�SWGGTU�VJG�WUWCN�UWTXKXCNKUV�UVQT[�=��?��
9JCV�YKNN�VJG�YQTNF�NQQM�NKMG�KH�VJG�NCUV�UWTXKXKPI�ITQWR�
FQGU�PQV�HQNNQY�VJG�UETKRVGF�JGVGTQPQTOCVKXG�PCTTC�
VKXG!�-QWTK�6QYG�VTQWDNGU�VJG�IGPTG�CPF�UGVU�QWV�VQ�
FKUTWRV�VJG�EKPGOCVKE�UVQT[�QH��ū$Q[�OGGVU�IKTN��$Q[�
MKNNU�\QODKG�KPVTWFGTU�UCXKPI�VJG�YQTNF�HTQO�HWTVJGT�
FGUVTWEVKQP��$Q[�CPF�IKTN�TGRQRWNCVG�VJG�YQTNF�YKVJ�CP�
CTO[�QH�NQXG�EJKNFTGP��6JG�GPF�Ŭ�+PUVGCF�UJG�RQUKVU�C�
PGY�EJTQPKENG��QPG�YJGTG�NGUDKCP�TGPGICFGU�CPF�IC[�
TGDGNU�TQCO�VJG�RQUV�CRQECN[RVKE�NCPFUECRG��6JGKT�
TGHWUCN�QH�TGRTQFWEVKQP�KU�C�TGCN�RQUUKDKNKV[���

%JTKUVKCP�/CTVKWU�CNUQ�SWGUVKQPU�VJG�KPUVTWOGPVCNK\C�
VKQP�QH�VJG�DQF[�KP�RQRWNCT�UVQT[NKPGU��+P�HQEWUKPI�QP�
VJG�RQNKVKEU�QH�VJG�WPFGCF�DQF[�KP�VJG�ūPQTOCNŬ�DQF[��
JG�ETKVKECNN[�GZCOKPGU�YJCV�KV�OGCPU�VQ�DG�UKEM��YGNN�
CPF�DGVYGGP��/CTVKWU�FKUEWUUGU�CDPQTOCNKV[�CPF�
DQF[�RTQFWEVKXKV[�KP�TGHGTGPEG�VQ�URGEVCENG�CPF�QWT�
QYP�KORGTOCPGPEG��1WT�HCUEKPCVKQP�YKVJ�VJG�\QODKG�
KU�C�EGNGDTCVKQP�QH�KVU�KOOQTVCNKV[�CPF�TGEQIPKVKQP�QH�
QWTUGNXGU�CU�GPUNCXGF�VQ�QWT�DQFKGU�=��?�

https://twitter.com/DEAD_etc
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+P�VJG�VGNNKPI�QH�VJG�\QODKG�UVQT[��VJG�UEK�ƒ�FGXQVGG�
ECPPQV�DG�FKUOKUUGF��*QTTQT�ƒEVKQP�HCP�CPF�YTKVGT
(CTTWMJ�4CƒS�CTIWGU�HQT�VJG�VJTKNN�QH�GUECRG�CPF�
FTGCOU�QH�C�YQTNF�YJGTG�UVCIIGTKPI�\QODKGU�CTG�C�
YGNEQOG�FKXGTUKQP�HTQO�VJG�JCWPVU�QH�TGCNKV[���

+P�VTWN[�DGKPI�CDNG�VQ�WPFGTUVCPF�VJG�KORGVWU�VQ�HQTO�
JWOCP�RQUUGU�QH�ƒEVKQPCN�WPFGCF�ETGCVWTGU�KP�RWDNKE�
URCEG��+�PGGFGF�VQ�IQ�VQ�VJG�HQWPFCVKQPCN�TQQVU�QH�VJG�
URGEVCENG��+P�EQPXGTUCVKQP�YKVJ�6JGC�/WPUVGT�HTQO�
VJG�KPHCOQWU�6QTQPVQ�<QODKG�9CNM��+�YCU�CDNG�VQ
WPFGTUVCPF�VJG�OQVKXCVKQP�QH�VJG�VJQWUCPFU�QH�CVVGPF�
GGU�VJCV�UJWHHNG�CPPWCNN[�VJTQWIJ�VJG�%KV[�QH�6QTQPVQ��
#U�VJG�YQOCP�DGJKPF�VJG�OCUUKXG�WPFGCF�TGXQNV��UJG�
KU�WPTGNGPVKPI�KP�JGT�RCUUKQP��5JG�ƒIJVU�QP�DGJCNH�QH�
CNN�QWVECUVU�HQT�KPETGCUGF�XKUKDKNKV[�CPF�KU�UGNH�TGHNGZKXG�
QP�VJG�RTQEGUU�QH�TCKUKPI�VJG�FGCF�GXGT[�1EVQDGT��+�
YQWNF�NKMG�VQ�GZVGPF�C�DKI�VJCPM�[QW�VQ�6JGC�YJQ�YCU�
CP�KOOGPUG�JGNR�KP�O[�HQTOWNCVKPI�CP�WPFGTUVCPFKPI�
QH�VJG�\QODKG�RJGPQOGPQP�CPF�ITCEKQWUN[�CNNQYGF�
OG�KPVQ�JGT�IJQWNKUJ�ITQWR�YKVJQWV�JGUKVCVKQP��

6JG�GZJKDKVKQP�YKVJFTCYU�HTQO�VJG�HQTOWNCKE�PCTTC�
VKXG�QH�INQDCN�ECRKVCNKUO�CU�VJG�UQNG�TGHNGEVKXG�UWTHCEG�
QH�VJG�\QODKG�DWV�CNNQYU�WU�VQ�UGG�VJG�WPFGCF�KP�CNN�
QH�WU��6JG�\QODKG�ECP�DG�C�ƒNVGT�VJTQWIJ�YJKEJ�YG�
GODTCEG��PQV�HGCT��VJG�RTGECTKV[�QH�QWT�NKXGU�KP�QWT�
HNCYGF�U[UVGOU�QH�QRGTCVKQP��VJTQWIJ�QPIQKPI�UQEKCN�
FKUETKOKPCVKQP��CNQPI�RQNKVKECN�YCTU��CPF�KP�QWT�F[KPI�
DQFKGU�

016'5��

��� ū<QODKGUŬ��5VCPHQTF�'PE[ENQRGFKC�QH�2JKNQUQRJ[��5GRVGODGT�
�����

��� 5KOQP�1TRJCPC��ū5RQQMU�QH�$KQRQYGT��6JG�7PECPP[�%CT�
PKXCNGUSWG�QH�<QODKG�9CNMUŬ��612+#��%CPCFKCP�,QWTPCN�QH�
%WNVWTCN�5VWFKGU��5RTKPI�������RI������

��� 6JG�VKVNG�QH�VJG�GZJKDKVKQP��;QW�%CPPQV�-KNN�9JCV�KU�#NTGCF[�
&GCF��KU�VCMGP�HTQO�C�VTCKNGT�HQT�VJG�ƒNO�4GVWTP�QH�VJG�.KXKPI�
&GCF��0GETQRQNKU��FKTGEVGF�D[�'NNQT[�'NMC[GO�

��� /QVVQ�HQT�#/%ŨU�GRKE�UGTKGU�6JG�9CNMKPI�&GCF�
��� 5CTCJ�,WNKGV�.CWTQ�CPF�-CTGP�'ODT[��ū#�<QODKG�/CPKHGUVQ��

6JG�0QPJWOCP�%QPFKVKQP�KP�VJG�'TC�QH�#FXCPEGF�%CRKVCNKUOŬ��
DQWPFCT[����#RTKN�������RI������

��� )TGCVGT�8KEVQTKC�2WDNKE�.KDTCT[��.QECN�*KUVQT[��
�JVVR���IXRN�EC�WUKPI�VJG�NKDTCT[�QWT�EQNNGEVKQP�NQECN�JKUVQT[�
VCNGU�HTQO�VJG�XCWNV�VJG�NGRGTU�QH�F�CTE[�KUNCPF 

��� +P�EQPXGTUCVKQP�YKVJ�*QYKG�6UWK�������
��� 5VGRJCPKG�$QNWM�CPF�9[NKG�.GP\��ū+PVTQFWEVKQP��)GPGTCVKQP�

<��VJG�#IG�QH�#RQECN[RUGŬ��)GPGTCVKQP�<QODKG��'UUC[U�QP�VJG�
.KXKPI�&GCF�KP�/QFGTP�%WNVWTG�
,GHHGTUQP��0QTVJ�%CTQNKPC�CPF�
.QPFQP��6JQOCU�/E(CTNCPF���������RI����

��� $QNWM�CPF�.GP\��+DKF��RI����
���� .KXGU1P�OQVVQ���JVVR���NKXGUQP�QTI 
���� (QT�OQTG�KPHQTOCVKQP�QP�VJG�ECORCKIP��XKUKV�JVVR���YYY�

VJGJKMGUUVQRJGTG�EC�
���� ū3WGGT�#RQECN[RUG��5WTXKXCNKUO�CPF�SWGGT�NKHG�CV�VJG�GPFŬ��

(KTUV�RWDNKUJGF�KP�(75'�/CIC\KPG���Ť���,WPG������
���� 5CTCJ�,WNKGV�.CWTQ�CPF�-CTGP�'ODT[��ū#�<QODKG�/CPKHGUVQ��

6JG�0QPJWOCP�%QPFKVKQP�KP�VJG�'TC�QH�#FXCPEGF�%CRKVCNKUOŬ��
DQWPFCT[����#RTKN�������RI�����
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6QYCTFU�CP�#GUVJGVKEU�QH�7PFGEKFCDKNKV[
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6JG�WPECPP[��YTKVGU�(TGWF��ūDGNQPIU�VQ�CNN�VJCV�KU
VGTTKDNG�Ť�CNN�VJCV�CTQWUGU�FTGCF�CPF�ETGGRKPI
JQTTQTŬ�=�?�9JCV�ETGGRU�WR�KP�VJG�PCOG�QH�VJG�WPECPP[��
JG�UWIIGUVU��KU�C�UGPUG�QH�VJG�HCOKNKCT�OCFG�UVTCPIG��
<QODKGU��HQT�GZCORNG��ƒIWTG�VJG�WPECPP[�CU�C�TGVWTP�
QH�VJG�TGRTGUUGF�TGCNK\CVKQP�VJCV�NKHG�KU�CNYC[U�JCWPVGF�
D[�VJG�URGEVTG�QH�KVUŨ�QRRQUKVG��6JKU�TGVWTP�OKIJV�DG�
GZRGTKGPEGF�CU�C�VJTGCV�VQ�QPGŨU�WPFGTUVCPFKPI�QH�
QPGUGNH�CU�CNKXG�CPF�VJGTGHQTG�JWOCP��CP�KPVWKVKQP�VJCV�
KU�DQVJ�JQTTKH[KPI�CPF�EQORGNNKPI��#U�C�TGRTGUGPVCVKQP�
QH�VJCV�YJKEJ�KU�FGCF�DWV�CNUQ�KP�UQOG�UGPUG�ūNKXKPIŬ��
VJG�\QODKG�KU�C�DQTFGTNKPG�ETGCVWTG��CP�ūWPFGEKFCDNGŬ�

&GTTKFC�=�?�VJCV�VGUVU�VJG�DQWPFCTKGU�QH�UQEKCN�QTFGT��+H�
VJG�\QODKG�KU�VJG�KPXGTUG�QH�UWDLGEVKXKV[�VJGP�YJCV�ECP�
KV�OGCP�VQ�RQUG�VJG�SWGUVKQP�QH�YJCV�KV�YCPVU!�

(CPQP�CPF�(TGWF�JCXG�VCWIJV�WU�VJCV�VJG�SWGUVKQP�
QH�FGUKTG�KU�CNUQ�QPG�QH�QPVQNQI[�Ť�QH�VJG�EQPFKVKQPU�
YKVJKP�YJKEJ�KV�DGEQOGU�RQUUKDNG�VQ�TGEQIPK\G�QPGUGNH�
CU�C�FGUKTKPI�UWDLGEV��9JCV�VJG�\QODKG�YCPVU��CDQXG�
CNN�GNUG��KU�VQ�GCV�JWOCP�DTCKPU��6JG�\QODKGŨU�KPUC�
VKCDNG�FGUKTG�OKIJV�DG�WPFGTUVQQF�CU�C�SWGUVKQP�QH
NCEM�Ť�KV�YCPVU�YJCV�KV�FQGU�PQV�JCXG��PCOGN[��VJG�
ECRCEKV[�HQT�VJQWIJV��VJG�XGT[�VJKPI�VJCV�OCMGU�WU
JWOCP��6JG�CDUGPEG�QH�VJQWIJV�UKIPKƒGU�C�RU[EJKE�
CPF�RJ[UKECN�PWODPGUU��C�DQF[�CPKOCVGF�D[�VJG�WP�
CRRGCUCDNG�HQTEG�QH�FGCVJ��+P�VJKU�UGPUG��VJG�\QODKG�KU�
RWTG�FTKXG��$WV�ūYJKNG�KV�OC[�NCEM�DTCKPUŬ��CU�5V��,QJP�
UWIIGUVU��ūVJG�\QODKG�KU�C�RTQHQWPF�FGXKEG�VJTQWIJ�
YJKEJ�VQ�VJKPMŬ�=�?�9JCV�VJG�\QODKG�NGCFU�WU�VQ�EQP�
UKFGT�KU�VJG�SWGUVKQP�QH�YJCV�KV�OGCPU�VQ�DG�JWOCP�
YJGP�HCEGF�YKVJ�VJG�URGEVTG�QH�CIITGUUKQP��C�OQPUVGT�
PQV�LWUV�QWV�VJGTG��DWV�CNUQ�KPVGTPCN�VQ�VJG�UGNH��

#GUVJGVKE�TGRTGUGPVCVKQPU�QH�VJG�\QODKG�Ť�DGIKPPKPI�
YKVJ�9KNNKCO�5GCDTQQMŨU�RUGWFQ�GVJPQITCRJKE�VTCX�
GNQIWG�VJTQWIJ�*CKVK��6JG�/CIKE�+UNCPF�
�������WR�VQ�
9QTNF�9CT�<�
�������VJG�TGEGPV�EKPGOCVKE�KPVGTRTGVC�
VKQP�QH�/CZ�$TQQMUŨ�
������JQTTQT�PQXGN�QH�VJG�UCOG�
PCOG�Ť�CTG�XCUVN[�FKXGTUG�KP�VJGKT�TGURQPUG�VQ�CPF�
U[ODQNK\CVKQP�QH�RCTVKEWNCT�UQEKCN�CPF�RQNKVKECN

FKNGOOCU��6JG�\QODKG�QH�OQFGTPKV[�YGCTU�KVU
VTQWDNGU�QP�KVU�UNGGXG��8KC�KVU�UVTCPIG�EQTRQTGCN
JCDKVU�Ť�URGGEJ�CPF�DQF[�FKOQTRJKUOU��JQTFG�OGP�
VCNKV[��CPF�KPHGEVKQWU�ETCXKPIU�Ť�VJG�\QODKG�GPCEVU�
VJG�XGT[�UQEKCN�CPZKGVKGU�VJCV�KV�RTQXQMGU��9G�UGG�
VJKU�KP�VYQ�MKPFU�QH�UVQTKGU�CDQWV�VJG�\QODKG��VJQUG�
VJCV�CNNQY�VJG�XKGYGT�
QT�TGCFGT��VQ�GZRGTKGPEG�CPF�
GZRNQTG�VJGKT�1TKGPVCNKUV�RJCPVCUKGU�XKC�VJG�\QODKG�
CU�TGRTGUGPVCVKQP�QH�C�FGOQPK\GF�1VJGT=�?��CPF�VJQUG�
VJCV�ETGCVG�CP�KFGPVKƒECVKQP�YKVJ�VJG�\QODKG�CU�C�
TGOCKPFGT�QH�VJG�GHHGEVU�QH�INQDCN�ECRKVCNKUO�CPF�
VGTTQT�=�?�<QODKGU��HQT�GZCORNG��CTG�XCTKQWUN[�OCFG�VQ�
TGRTGUGPV�VJG�UJGNN�UJQEMGF�UWTXKXQTU�QH�RQUV������
#OGTKEC��KPFKXKFWCNKUO�NQUV�VQ�VJG�HGCT�QH�EQOOWPKUO��
VJG�FGJWOCPK\GF�RTQFWEVU�QH�NCDQT��VJG�FGCFGPKPI�
GHHGEVU�QH�EQPUWOGT�EWNVWTG��VJG�NQUU�QH�QRVKOKUO�KP�
RQNKVKECN�CEEQWPVCDKNKV[��VJG�HCKNWTG�QH�TCVKQPCNKV[��DQFKN[�
CPF�RU[EJKECN�GPUNCXGOGPV��VJG�LWUVKƒECVKQP�HQT�EKXKNK\�
KPI�OKUUKQPU�CPF�UQ�QP��5WEJ�PCTTCVKXGU�OC[�GZRTGUU��
VJTQWIJ�VJG�ƒIWTG�QH�VJG�\QODKG��CHHGEVU�YJKEJ�CTG
FKHƒEWNV�VQ�U[ODQNK\G�CPF�VJGTGHQTG�OQPUVTQWU��DWV
FQ�VJG[�UWEEGGF�CV�DTKPIKPI�VJGO�KPVQ�VJQWIJV!�9G�
OKIJV�YQPFGT�JQY�VJG�\QODKG��VJTQWIJ�KVU�TCFKECN�
WPFGEKFCDKNKV[��CUMU�WU�VQ�VJKPM�CICKPUV�VJG�TGHWUCN
QH�VJG�OQPUVTQWU�VQYCTFU�C�PGY�RQUUKDKNKV[�QH
DGKPI�JWOCP�Ť�QPG�VJCV�ECP�EQPVGORNCVG�VJG�FTKXG�VQ�
CIITGUUKQP�CU�SWGUVKQP�QH�GVJKEU�TCVJGT�VJCP�C�VCNG�QH�
OQTCNKV[���

(QT�&GTTKFC��WPFGEKFCDKNKV[�TGHGTGPEGU�OQTG�VJCP�
LWUV�VJG�SWCNKV[�QH�KPFGVGTOKPCPE[�=�?�#U�C�UVTWEVWTCN�
EQPFKVKQP�QH�NCPIWCIG�CPF�VJGTGHQTG�QH�VJQWIJV��KV�KU�
TCVJGT�VJG�UVCVG�QH�DGKPI�VJCV�RTGEGFGU�TGRTGUGPVC�
VKQP��7PFGEKFCDKNKV[�KU�VJG�RQVGPVKCNKV[�HQT�OGCPKPI��VJG�
RTQXKUKQPCN�OQOGPV�DGHQTG�VJG�CTTKXCN�QH�NCPIWCIG��
6JG�RTCEVKEG�QH�FGEQPUVTWEVKQP�TGXGCNU�VJG�UVTWEVWTGU�
QTICPK\KPI�VJG�FGVGTOKPCVKQP�QH�OGCPKPI�CPF�VJGTG�
HQTG�JQY�NCPIWCIG�QTKGPVU�QPGU�TGNCVKQPUJKR�VQ�VJG�
YQTNF��6JKU�KU�C�SWGUVKQP�QH�QPVQNQI[�CPF��CU�&GTTKFC�
UWIIGUVU��CNUQ�QH�RQNKVKEU��DGECWUG�VQ�PGIQVKCVG
WPFGEKFCDKNKV[�KU�CNUQ�VQ�FGVGTOKPG�QPGUGNH�CU�C�UQEKCN�

$;�5#4#�/#66*'95
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DGKPI��<QODKGU�EJCNNGPIG�VJG�FWCNKUOU�VJCV�WPFGTNKG�
VJG�UVTWEVWTGU�QH�OQFGTPKV[��HQTEKPI�WU�VQ�TGVJKPM�QWT�
VTWUV�KP�VJG�FKUVKPEVKQP�DGVYGGP�UWEJ�ECVGIQTKGU�CU�
HTKGPF�GPGO[��CWVQPQO[�FGRGPFGPEG��NKXKPI�FGCF��
CPF�'TQU�6JCPCVQU��0QVJKPI�FGOQPUVTCVGU�VJKU�OQTG�
VJCP�VJG�PQY�KEQPKE�\QODKG�UEGPCTKQ�KP�YJKEJ�CP�WP�
KPHGEVGF�JWOCP�OWUV�HCEG�VJG�JQTTKH[KPI�EQPWPFTWO�
QH�C�NQXGF�QPG�YJQ�JCU�DGGP�ūVWTPGFŬ��#U�VJKU�GZCORNG�
KNNWUVTCVGU��QPGŨU�GTQVKE�VKG��CP�GZRTGUUKQP�QH�JWOCPKV[��
KU�PQY�KP�EQPHNKEV�YKVJ�VJG�CIITGUUKQP�VJCV�OWUV�DG�
KPHNKEVGF�KH�QPG�KU�VQ�UWTXKXG��9JQ�KU�VJG�ŧTGCNŨ�OQPUVGT��
VJG�\QODKG�YJQ�MKNNU�YKVJQWV�VJG�ECRCEKV[�HQT�VJQWIJV��
QT�VJG�JWOCP�YJQ�MKNNU�YKVJ�VJQWIJVHWN�KPVGPV!�9JKNG�KV�
OC[�DG�GCUKGT�VQ�TCVKQPCNK\G�VJG�CIITGUUKXG�TGURQPUG�
YJGP�EQPHTQPVGF�YKVJ�CP�KPJWOCP�OQPUVGT��VJGTG�
KU�CP�GNGOGPV�QH�WPEGTVCKPV[�
KU�VJG�NQXGF�QPG�ŧVTWN[Ũ�
IQPG!��VJCV�OCMGU�VJG�CEV�FKHƒEWNV�VQ�TGEQPEKNG��6JKU�
GVJKECN�FKNGOOC�GZRTGUUGU�VJG�EJCNNGPIG�QH�WPFGEKF�
CDKNKV[�YJKNG�NC[KPI�DCTG�VJG�UVTWEVWTGU�QH�OGCPKPI�
VJCV�QTKGPV�QPGU�TGNCVKQP�VQ�VJG�UQEKCN�CPF�RQNKVKECN�
YQTNF�

+H�CGUVJGVKEU�KU�C�VJGQT[�QH�DGCWV[�DWV�CNUQ��CU�(TGWF�
UWIIGUVU��C�ūVJGQT[�QH�VJG�SWCNKVKGU�QH�HGGNKPIŬ=�?��VJGP�
JQY�FQGU�CGUVJGVKEU�TGURQPF�VQ�VJG�EJCNNGPIG�QH�
WPFGEKFCDKNKV[!�#GUVJGVKE�QDLGEVU��+�YQWNF�CTIWG��JCXG�
VJG�ECRCEKV[�VQ�DQVJ�EQPVCKP�CPF�U[ODQNK\G�VJG�RTQXK�
UKQPCN�PCVWTG�QH�OGCPKPI�CPF�QH�VJQWIJV��$[�YQTMKPI�
CV�VJG�DQWPFCTKGU�QH�MPQYCDKNKV[��CTVKUVU�TGVWTP�VQ�WU�
VJG�SWGUVKQP�QH�YJCV�KV�KU�VJCV�YG�VJKPM�YG�UGG�CU�
YGNN�CU�JQY�YG�EQOG�VQ�MPQY��+P�UQOG�UGPUG�VJGP��
YJCV�VJG�\QODKG�YCPVU�KU�HQT�WU�VQ�UKFG�YKVJ�WPFGEKF�
CDKNKV[�CPF�KP�FQKPI�UQ�VQ�KOCIKPG�C�PGY�TGNCVKQP�VQ�VJG�
QWVUKFG��#TV�JGNRU�WU�VQ�KPVGTRTGV�VJKU�FTGCO�QH�YJCV�KV�
OGCPU�VQ�NKXG�YJGP�NKHG�KPENWFGU�VJG�URGEVTG�QH�FGCVJ��

016'5

��� 5KIOWPF�(TGWF��ū6JG�7PECPP[Ŭ��(KTUV�RWDNKUJGF�KP�+OCIQ��$F��
8���������TGRTKPVGF�KP�5COONWPI��(ȜPHVG�(QNIG��=VTCPU��#NKZ�
5VTCEJG[?�

��� ,CESWGU�&GTTKFC��ŧŧ6JG�&QWDNG�5GUUKQP�ŨŨ�KP�&KUUGOKPCVKQP��
������%JKECIQ��7PKXGTUKV[�QH�%JKECIQ�2TGUU�=VTCPU��$CTDCTC�
,QJPUQP?��

��� )TCJCO�5V��,QJP��ū4CXG�HTQO�VJG�)TCXG��&CTM�6TCPEG�CPF�
VJG�4GVWTP�QH�VJG�&GCFŬ��R��������KP�<QODKGU�CTG�7U��'UUC[U�
QP�VJG�*WOCPKV[�QH�VJG�9CNMKPI�&GCF��%�/��/QTGOCP�CPF�%��
,��4WUJVQP�
'FU����������.QPFQP��/CE(CTNCPF��R�����

��� 9QTNF�9CT�<�
�������(NKIJV�QH�VJG�.KXKPI�&GCF�
�����
��� &CYP�QH�VJG�&GCF�
������<CEM�5[PFGTŨU�TGXKUKQPKPI�QH�

4QOGTQŨU������ƒNO�QH�VJG�UCOG�PCOG��CU�YGNN�CU�OQUV�QH�
VJG�4QOGTQ�HTCPEJKUG�

��� ,CESWGU�&GTTKFC��ŧŧ6JG�&QWDNG�5GUUKQP�ŨŨ�KP�&KUUGOKPCVKQP��
������%JKECIQ��7PKXGTUKV[�QH�%JKECIQ�2TGUU��=VTCPU��$CTDCTC�
,QJPUQP?��

��� 5KIOWPF�(TGWF��ū6JG�7PECPP[Ŭ��(KTUV�RWDNKUJGF�KP�+OCIQ��$F��
8���������TGRTKPVGF�KP�5COONWPI��(ȜPHVG�(QNIG��=VTCPU��#NKZ�
5VTCEJG[?�
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'XGT[QPG�NQXGU�TQCF�VTKRU��;QW�UVCTV�YKVJ�C�EQORCPKQP��
ICVJGT�[QWT�DCUKE�UWRRNKGU��CPF�UKORN[�UVCTV�KP�VJG�
IGPGTCN�FKTGEVKQP�QH�[QWT�ƒPCN�FGUVKPCVKQP��/CMKPI�
UVQRU�CNQPI�VJG�YC[�KU�CNYC[U�ITGCV��[QW�OC[�FKUEQXGT�
C�PGY�RTQFWEV�[QWŨXG�PGXGT�VTKGF�DGHQTG��[QW�OC[�
YCPV�VQ�TGUWRRN[�QT�WRITCFG�[QWT�EWTTGPV�UWRRNKGU��
CPF�OQUV�KORQTVCPVN[��[QW�OC[�OCMG�C�HGY�HTKGPFU�
YJQ�YQWNF�DG�YKNNKPI�VQ�LQKP�[QW��6JG�\QODKG�CRQEC�
N[RUG�KU�VJG�RGTHGEV�TQCF�VTKR��

1H�EQWTUG�VJGTG�CTG�VJQUG�VJCV�FKUCITGG��/CP[�QH�O[�
EQPVGORQTCTKGU�CTG�EQPEGTPGF�YKVJ�VJG�KPGXKVCDNG�NCEM�
QH�GNGEVTKEKV[��YCVGT��HQQF��CPF�YKVJ�F[KPI�KP�IGPGTCN��
DWV�VJG[�UKORN[�HCKN�VQ�UGG�VJG�ITGCVGT�RKEVWTG��*WOCPU�
CTG�UQEKCN�ETGCVWTGU��YG�VJTKXG�KP�GPXKTQPOGPVU�VJCV�
ECVGT�VQ�QWT�PGGF�VQ�EQPPGEV�YKVJ�QVJGTU��+VŨU�YJ[�
UQEKCN�OGFKC�KU�CU�RQRWNCT�CU�KV�KU��CPF�YJ[�YG�NQXG�
IQKPI�VQ�EQVVCIGU��3WKVG�C�HGY�QH�QWT�9GUVGTP�CTV�
JKUVQT[�OQXGOGPVU�UVCTVGF�UKORN[�YKVJ�C�DWPEJ�QH�
IQQF�HTKGPFU�JCPIKPI�QWV��+P�C�\QODKG�CRQECN[RUG��
JWOCPU�JCXG�PQ�EJQKEG�DWV�VQ�EQPPGEV��CPF�VJGTGHQTG��
VQ�VJTKXG��+VŨU�IQQF�QNF�HCEG�VQ�HCEG�KPVGTCEVKQP��OGGV�
KPI�PGY�RGQRNG��UJCTKPI�GZRGTKGPEGU�CPF�KFGCU��6JG�
\QODKG�CRQECN[RUG�KU�C�DCEM�VQ�DCUKEU�V[RG�QH�NKHG��+VŨU�
RWTG�JWPVGT�ICVJGTGT�UWTXKXCN��+VŨU�C�NKHG�YKVJQWV
UQEKGVCN�EJCKPU��YKVJQWV�C�PKPG�VQ�ƒXG�LQD��YKVJQWV�
RCTMKPI�VKEMGVU��

5WTG�VJGTGŨU�VJG�RQUUKDKNKV[�VJCV�[QW�OC[�DG�QXGTTWP�D[�
C�JQTFG�QH�\QODKGU�YJQ�OC[�GCV�[QW�CNKXG��QT�CV�VJG�
XGT[�NGCUV��FGRGPFKPI�QP�YJGVJGT�QT�PQV�[QW�GUECRG��
KPHGEV�[QW��;QW�OC[�CNUQ�TWP�KPVQ�[QWT�FGCF�HCOKN[�

VJCV�OC[�VT[�VQ�GCV�[QW��YJKEJ�YQWNF�QH�EQWTUG�DG�
GOQVKQPCNN[�FKUUKOKNCT�EQORCTGF�VQ�VJG�ƒTUV�UEGPCTKQ��
$WV�VJKU�KU�GZCEVN[�YJ[�KVŨU�KORQTVCPV�VQ�GCV�JGCNVJ[�
CPF�GZGTEKUG��UQ�VJCV�[QW�JCXG�UVTQPI�UVCOKPC�HQT�
UWEJ�UKVWCVKQPU��

2CUV�VJGUG�JWTFNGU�KU�VJG�IQQF�UVWHH��6JCV�NQPI�CYCKV�
GF�TQCF�VTKR��*GTG�YG�JWOCPU�ECP�KPFWNIG�KP�QWT�NQXG�
QH�EQPUWOGTKUO�D[�CESWKTKPI�RTQFWEVU�YKVJQWV�RC[KPI�
HQT�VJGO��D[�FTKXKPI�ECTU�CPF�NKXKPI�KP�JQWUGU�VJCV�YG�
QPN[�GXGT�UCY�HTQO�VJG�QWVUKFG��9G�ECP�CNUQ�TGHNGEV�QP�
JQY�YG�YGTG�CNN�CEVWCNN[�OGVCRJQTKECN�\QODKGU�DGHQTG�
VJG�CRQECN[RUG��CPF�VJCV�YG�CEVWCNN[�VCMG�UCVKUHCEVKQP�
KP�DCVVNKPI�QWTUGNXGU�CPF�QXGTEQOKPI�QWT�UVTKXGU��/QTG�
KORQTVCPVN[�VJQWIJ��VJGTG�CTG�UQOG�ITGCV�UKVGU�VQ�UGG�
KP�%CPCFC�VJCV�CTG�OQTG�VJCP�C�HGY�FC[UŨ�FTKXG�CYC[��
CPF�VJKPIU�YQWNF�LWUV�DG�GCUKGT�KH�+�FKFPŨV�JCXG�YQTM�QP�
/QPFC[��

+VŨU�RTQDCDN[�VQQ�GCTN[�VQ�ECNN�VJG�\QODKG�CRQECN[RUG�
VJG�\QODKG�WVQRKC��+�UVKNN�JCXG�UQOG�EQPXKPEKPI�VQ�FQ��
*QPGUVN[�VJQWIJ��VJG�UKVWCVKQP�KU�QPN[�FKTG�HQT�J[RQ�
EJQPFTKCEU��'XGT[QPG�GNUG�YKPU�VJG�NQVVGT[���
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)GQTIG�#��4QOGTQŨU�EQPEGRVKQP�QH�VJG�TGCPKOCVGF�
EQTRUG�YKVJ�C�TCXGPQWU�JWPIGT�HQT�JWOCP�HNGUJ��ƒTUV�
KPVTQFWEGF�KP�0KIJV�QH�VJG�.KXKPI�&GCF�KP�������JCU�
DGEQOG�C�\QODKG�VGORNCVG�KP�EQPVGORQTCT[�RQRWNCT�
EWNVWTG��6JG�XQQFQQ�WPFGCF�QT�VJG�FKUGCUGF�NKXKPI�
JCXG�DGGP�ECNNGF�\QODKGU��KP�OQFGTP�ƒEVKQPCN
PCTTCVKXGU��DWV�4QOGTQŨU�ETGCVKQP��EQORNGVG�YKVJ�VJG�
UJWHHNKPI�ICKV��VJG�TWKPGF�DQF[��VJG�DNCPM�GZRTGUUKQP�
CPF�VJG�RCKPGF�OQCP�JCU�GPFWTGF�HQT�PGCTN[�JCNH�C�
EGPVWT[��$CEM�KP�VJG�NCVG���U�VJG�\QODKG�YCU�ETGCVGF�
CU�CP�CDPQTOCN�DQFKN[�URGEVCENG�CPF�KV�KU�VJKU�URGE�
VCENG�[QW�UGG�
OQTG�QHVGP�VJCP�PQV��TGEWTTKPI�VQFC[�KP�
VJG�EKPGOC��QP�VJG�VGNGXKUKQP�CPF�UVWODNKPI�RCUV�[QW�
CV�[QWT�NQECN�\QODKG�YCNM�

6JG�\QODKG�KU�CDPQTOCN��ƒTUV�DGECWUG�4QOGTQŨU�
\QODKG�FQGU�PQV�GZKUV�KP�VJG�PQTOCN�ūTGCNŬ�YQTNF�CPF�
UGEQPFN[�DGECWUG�KV�KU�C�ƒIWTG�VJCV�TGRTGUGPVU�UQOG�
VJKPI�VJCV�VTCPUITGUUGU�VJG�PQTO�QH�DGKPI�GKVJGT�NKXKPI�
QT�FGCF�D[�DGKPI�WPFGCF�
FGCF�DWV�CPKOCVGF���6JG�
\QODKG�KU�C�NKOKPCN�DGKPI��C�ETGCVWTG�VJCV�GZKUVU�QP�VJG�
DQWPFCT[�QH�NKHG�CPF�FGCVJ�D[�PGXGT�EQORNGVGN[�DGKPI�
GKVJGT�FGCF�QT�CNKXG��(WTVJGTOQTG��VJG�\QODKG�KU�CP�
CDPQTOCN�URGEVCENG�DGECWUG�VJG�PQTOCN�DQF[�
EQP�
UKFGTKPI�VJCV�VJG�EQOOQP�WUCIG�QH�VJG�YQTF�ūPQTOCNŬ�
FGXGNQRGF�FWTKPI�VJG�+PFWUVTKCN�4GXQNWVKQP��KU�QHVGP�
EQPEGKXGF�CU�VJG�JWOCP�HQTO�VJCV�KU�RTQFWEVKXG��WUG�
HWN��JGCNVJ[�CPF�CDNG�KP�EQPVGORQTCT[�UQEKGV[��0QPG�QH�
VJGUG�CFLGEVKXGU�ECP�DG�CRRNKGF�VQ�VJG�\QODKG�

6JG�\QODKG��VJGP��U[ODQNKECNN[�TGRTGUGPVU�QWT�QYP�
HGCTU�QH�CDPQTOCNKV[�D[�GZKUVKPI�CU�C�DGKPI�VJCV�ECTTKGU�

VJG�UKIPU�QH�VJG�NGUU�RTQFWEVKXG��WUGHWN��JGCNVJ[�CPF�
CDNG�DQF[�CNN�JWOCPU�PQTOCNN[�KPJGTKV��IKXGP�C�NQPI�
GPQWIJ�NKHG�URCP��6JGTGHQTG��VJG�CDPQTOCN�URGEVCENG�
QH�VJG�WPFGCF�\QODKG�DQF[�
VJG�ICKV��VJG�OQCP�CPF�
VJG�TWKP��TGUQPCVGU�YKVJ�YJCV�KU�QHVGP�EQPEGKXGF�QH�
CU�VJG�UQ�ECNNGF�CDPQTOCN�NKXKPI�JWOCP�DQF[��YJKEJ�
KU�CNUQ�NGUU�RTQFWEVKXG��WUGHWN��JGCNVJ[�CPF�CDNG�
VJCV�
OC[�FKURNC[�C�UKOKNCT�ICKV��OQCP�CPF�TWKP���*QYGXGT��
YJCV�OCMGU�4QOGTQŨU�ETGCVKQP�UQ�GPFWTKPI�KU�VJCV�VJG�
UQ�ECNNGF�DQFKN[�CDPQTOCNKVKGU�VJCV�VJG�\QODKG�FGNKX�
GTU��VJG�GODQFKGF�UKIPU�V[RKECNN[�CUUQEKCVGF�YKVJ�VJG�
CRRTQCEJ�QH�FGCVJ�QT�VJG�GHHGEVU�QH�FCOCIG�QP�VJG�
NKXKPI��CTG�KP�HCEV�PQTOCN��KH�PQTOCN�KU�WPFGTUVQQF�CU�C�
WUWCN�QT�EQOOQP�DKQNQIKECN�QT�RJ[UKECN�QEEWTTGPEG��

5Q��NKMG�VJG�\QODKG�KVUGNH�YG�CTG�CNUQ�NKOKPCN�DGKPIU��
JCNHYC[�DGVYGGP�QWT�QYP�CPKOCVKQP�CPF�GZVKPEVKQP��
PQV�UKEM�DWV�PQV�EQORNGVGN[�YGNN��CDNG�KP�UQOG�TGICTFU�
CPF�NGUU�CDNG�KP�QVJGTU��1WT�UQ�ECNNGF�CDPQTOCN�DQFKGU�
CTG�QWT�PQTOCN�DQFKGU��6JGTGHQTG��VJG�DQFKN[�URGEVCENG�
QH�VJG�\QODKG�FQGU�PQV�TGRTGUGPV�DQFKN[�CDPQTOCNKVKGU�
DWV�KPUVGCF�DQFKN[�PQTOCNKVKGU�VJCV�YG�QHVGP�EQPUKFGT�
VQ�DG�CDPQTOCN�KP�QWT�EQPVGORQTCT[�EWNVWTG��(QT�CU�
NQPI�CU�YG�EQPUKFGT�VJG�PQTOCN�OQTVCN�DQF[�VQ�DG�
CDPQTOCN�DGECWUG�KV�YKNN�GXGPVWCNN[�DGEQOG�NGUU
RTQFWEVKXG��WUGHWN��JGCNVJ[�CPF�CDNG�VJCP�UQEKGV[�
TGSWKTGU��VJGP�)GQTIG�#��4QOGTQŨU�\QODKG�YKNN�EQP�
VKPWG�VQ�NKXG�
DWV�CNUQ�DG�FGCF��CPF�VJG�CDPQTOCN�CPF�
PQTOCN�YKNN�EQPVKPWG�VQ�JCWPV�GCEJ�QVJGT��OWEJ�NKMG�
FGCVJ�JCWPVU�VJG�NKXKPI�
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��T^
CFLGEVKXG
Ű� 5VTCPIG��QFF��RGEWNKCT��GEEGPVTKE��#NUQ��QH�SWGUVKQPCDNG�

EJCTCEVGT��UWURKEKQWU��FWDKQWU��
PQWP�KPHQTOCN
Ű� EQNNQS��
HTGS��FGTQICVQT[���#�JQOQUGZWCN��GUR��C�OCNG�JQOQ�

UGZWCN�
XGTD�KPHQTOCN
Ű� 6Q�RWV�QWV�QH�QTFGT��VQ�URQKN��#NUQ��VQ�URQKN�VJG�TGRWVCVKQP�QT�

EJCPEGU�QH�
C�RGTUQP���VQ�RWV�
C�RGTUQP��QWV�QH�HCXQWT�
YKVJ�
CPQVJGT��

Ű� 6Q�ECWUG�
C�RGTUQP��VQ�HGGN�SWGGT��VQ�FKUEQPEGTV��RGTVWTD��
WPUGVVNG��0QY�TCTG��=�?

6JG�CRQECN[RUG�KU�EQOKPI�CPF�SWGGTU�CTG�IQKPI�VQ�
URQKN�KV��#U�PCTTCVKXGU�QH�KORGPFKPI�CRQECN[RUG�CPF�
RQUV�CRQECN[RVKE�UWTXKXCN�RGTOGCVG�QWT�EWNVWTCN�CPF�
RQNKVKECN�NCPFUECRGU��KV�DGEQOGU�KPETGCUKPIN[�GCU[�VQ�
KOCIKPG�QWT�GPF��9JGVJGT�VJG�GPF�QH�C�UWUVCKPCDNG�
GPXKTQPOGPV��VJG�GPF�QH�EWNVWTG��QT�VJG�GPF�QH�INQDCN�
ECRKVCNKUV�GEQPQOKGU��VJG�GPF�QH�NKHG�CU�YG�MPQY�KV�KU�
DQVJ�C�VGTTKH[KPI�RQUUKDKNKV[�CPF�C�RTQOKUKPI�HCPVCU[�QH�
C�TCFKECNN[�FKHHGTGPV�HQTO�QH�NKHG�DG[QPF�VJG�RTGUGPV�

/CKPUVTGCO�FGRKEVKQPU�QH�RQUV�CRQECN[RVKE�UWTXKXCN�
NCTIGN[�EGPVGT�QP�VJG�CTEJGV[RKECN�ƒIWTG�QH�VJG�OCNG�
UCXKQWT�QT�JGTQ��CPF�CFXCPEG�C�HCOKNKCT�RCVTKCTEJCN�
KPUVTWOGPVCNK\CVKQP�QH�YQOGPŨU�DQFKGU�CU�XGUUGNU�HQT�
VJG�UWTXKXCN�QH�VJG�JWOCP�URGEKGU��$WV�YJCV�CNVGTPCVG�
UVQTKGU�OKIJV�YG�VGNN�CDQWV�VJG�GPF��CPF�JQY�OKIJV�C�
SWGGT�HTCOGYQTM�TGUJCRG�QWT�CRQECN[RVKE�PCTTCVKXGU!�

6JG�RTQRQUCN�VQ�VJKPM�SWGGTN[�CDQWV�VJG�CRQECN[RUG�
KU�PQV�CP�CVVGORV�VQ�TGUEWG�CRQECN[RUG�UVQTKGU�HTQO�
VJG�KPUKFKQWU�TGRTQFWEVKQP�QH�JGIGOQPKE�TGNCVKQPU��
TCVJGT�KV�KU�CP�QRRQTVWPKV[�VQ�RNC[HWNN[�EQPUKFGT�YJCV�
SWGGT�CRRTQCEJGU�VQ�UWTXKXCN�CV�VJG�GPF�OKIJV�QHHGT�VQ�
QWT�TGVJKPMKPI�QH�VJG�RTGUGPV��#RQECN[RVKE�PCTTCVKXGU�
CTG�CRRGCNKPI�DGECWUG�YG�ƒPF�KV�JCTF�VQ�KOCIKPG�C�
TCFKECNN[�FKHHGTGPV�UQEKCN�CPF�RQNKVKECN�YQTNF�YKVJQWV�
VJG�EQORNGVG�FGUVTWEVKQP�QH�VJG�KPUVKVWVKQPU�CPF�
GEQPQOKGU�VJCV�YGTG�DWKNV�CPF�UWUVCKPGF�VJTQWIJ�
EQNQPKCN�CPF�KORGTKCN�XKQNGPEG�CPF�GZRNQKVCVKQP��+H�YG�

CTG�CNTGCF[�VJKPMKPI�CPF�VCNMKPI�CDQWV�VJG�CRQECN[RUG��
VJGP�SWGGT�VJKPMKPI�CDQWV�VJG�CRQECN[RUG�UGTXGU�CP�
QRRQTVWPKV[�HQT�TGVJKPMKPI�PCTTCVKXGU�QH�RQNKVKEU�KP�DQVJ�
VJG�HWVWTG�CPF�VJG�RTGUGPV�

#U�INQDCN�UVTWEVWTCN�GEQPQOKE�CPF�RQNKVKECN�CU[OOG�
VTKGU�CEEGNGTCVG��OQTG�RGQRNG�NKXG�KP�EQPFKVKQPU�NCEMKPI�
DCUKE�TGUQWTEGU�NKMG�HQQF�CPF�YCVGT��CPF�KPETGCUKPIN[�
UWHHGT�HTQO�ETKOKPCNK\CVKQP�CPF�KPECTEGTCVKQP��+V�KU�
ENGCT�VJCV�RQUV�CRQECN[RVKE�UWTXKXCN�KU�CNUQ�PQV�UKORN[�
C�ƒEVKQP�DWV�C�FCKN[�TGCNKV[�HQT�OCP[�RGQRNG��(TQO�
TGHWIGG�ECORU�VQ�YGNHCTG�TGHQTOU��UWTXKXCN�KU�OQTG�
VJCP�CP�GZGTEKUG�KP�KOCIKPKPI�C�FKHHGTGPV�YQTNF��$WV��
GXGP�HQT�VJQUG�YJQ�CTG�PQV�NKXKPI�VJTQWIJ�EQPFKVKQPU�
QH�ECVCUVTQRJKE�NQUU��VJKPMKPI�CDQWV�CRQECN[RUG�KU�
GPVKEKPI��9G�VCMG�RNGCUWTG�KP�KOCIKPKPI�JQY�YG�OKIJV�
RTGRCTG�QT�CVVGORV�UWTXKXCN�KP�C�UJKHVGF�GPXKTQPOGPV�
DGECWUG�VQ�KOCIKPG�JQY�YG�OKIJV�NKXG�FKHHGTGPVN[�KU�VQ�
KPVTQFWEG�PGY�TGCNOU�QH�RQUUKDKNKV[�HQT�NKXKPI�FKHHGT�
GPVN[�KP�QWT�RTGUGPV���5Q�JQY�ECP�YG�TGEQPEKNG�DQVJ�
VJG�FGOCPF�HQT�CVVGPFKPI�VQ�VJG�ETKUKU�QH�UWTXKXCN�KP�
VJG�RTGUGPV�CPF�VJG�HCPVCU[�QH�RQUV�CRQECN[RUG!�*GTG�
SWGGTPGUU�OKIJV�QHHGT�WU�UQOG�EQPUKFGTCVKQPU�HQT�
TGVJKPMKPI�VJG�CRQECN[RUG�CPF�PCTTCVKXGU�QH�UWTXKXCN�

37''4�5748+8#.+5/

5WTXKXCNKUO�^�U�ŨXCKX�NK\
��O^
PQWP
Ű� #�RQNKE[�QH�VT[KPI�VQ�GPUWTG�QPGŨU�QYP�UWTXKXCN�QT�VJCV�QH�

QPGŨU�UQEKCN�QT�PCVKQPCN�ITQWR�
Ű� 6JG�RTCEVKEKPI�QH�QWVFQQT�UWTXKXCN�UMKNNU��=�?

+H�UWTXKXCNKUO�KU�YTCRRGF�WR�KP�VJG�RTGUGTXCVKQP�QH�
VJG�PCVKQP��QH�TCEG��QH�IGPFGT�QT�QH�QWT�UQEKCN�QTFGT�KP�
IGPGTCN��VJGP�VJG�ƒTUV�EQPVTKDWVKQP�QH�SWGGTPGUU�VQ�
VJG�CRQECN[RUG�KU�KVU�FKUTWRVKQP�VQ�VJG�HTCOKPI�QH�YJQ�
CPF�YJCV�UWTXKXGU��CPF�JQY��6JGTG�ECP�DG�PQ�PCVKQP�
KP�SWGGT�RQUV�CRQECN[RVKE�UWTXKXCN��DGECWUG�VJG�PCVKQP�
RTGUGPVU�C�HQWPFCVKQPCN�RTQDNGO�VQ�SWGGT�UWTXKXCN��
6JG�PCVKQP��YJKEJ�TGIWNCVGU�IGPFGT�CPF�TGRTQFWEVKQP��

$;�0#6#.+'�-174+�619'
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TGSWKTGU�PQTOCNK\GF�QTICPK\CVKQPU�QH�UGZWCN�CPF�HCO�
KN[�NKHG�KP�QTFGT�VQ�TGRTQFWEG�QT�RTGUGTXG�VJG�PCVKQPCN�
RQRWNCVKQP��+H�YG�CTG�CNTGCF[�CV�VJG�GPF��VJGP�YJ[�PQV�
EQPUKFGT�UWTXKXCN�YKVJQWV�VJG�QDNKICVKQP�QH�TGRTQFWE�
VKQP�CPF�VJG�JGVGTQPQTOCVKXG�HCOKN[!

/CUEWNKPKUV�PCTTCVKXGU�QH�RQUV�CRQECN[RVKE�UWTXKXCN�
FGRNQ[�VJG�OCNG�RTQVCIQPKUV�CU�VJG�GZVGPUKQP�QH�VJG�
PCVKQP��*GTG��VJG�OCNG�JGTQ�UVCPFU�KP�VJG�RNCEG�QH�
VJG�OKNKVCT[��VJG�RQNKEG�QT�VJG�NCY�D[�RTQXKFKPI�UCHGV[�
CPF�UGEWTKV[�VQ�JKU�HCOKN[�CPF�ūYGCMŬ�UWTXKXQTU�NKMG�
EJKNFTGP�CPF�CPKOCNU��3WGGT�UWTXKXCNKUO��QP�VJG�QVJGT�
JCPF��FKUTWRVU�VJG�PQTOCVKXG�GODQFKOGPVU�QH�UWT�
XKXCNKUO�D[�TGFKTGEVKPI�QWT�FGUKTGU�VQ�SWGGT�DQFKGU��
QRGPKPI�WR�UWTXKXCN�VQ�VJQUG�QWVUKFG�QH�VJG�RTQVQV[RGU�
QH�ƒVPGUU�CPF�JGCNVJ�

$GECWUG�RQUV�CRQECN[RVKE�PCTTCVKXGU�TGRNKECVG�TCEKUV�
CPF�CDNGKUV�GWIGPKE�VTQRGU�QH�ūUWTXKXCN�QH�VJG�ƒVVGUV�Ŭ�
C�SWGGTKPI�QH�UWTXKXCNKUO�QRGPU�WR�URCEG�HQT�VJKPMKPI�
CDQWV��VCNMKPI�CDQWV�CPF�RNCPPKPI�HQT�OQTG�XCTKGF�CPF�
CEEGUUKDNG�HTCOGYQTMU�HQT�FQKPI�UWTXKXCN��%QPXGTUGN[��
C�SWGGTKPI�QH�UWTXKXCN�OKIJV�CNUQ�QRGP�WR�VJG�QRVKQP�
QH�EJQQUKPI�PQV�VQ�UWTXKXG��VJTQWIJ�VJG�TGHWUCN�QH�
TGRTQFWEVKQP�QT�VJG�TGHWUCN�QH�NKHG�KVUGNH�

6*'�37''4�#21%#.;25'

#RQECN[RUG�^�ŨRCM�NKRU^
PQWP
Ű� /QTG�IGPGTCNN[��C�FKUCUVGT�TGUWNVKPI�KP�FTCUVKE��KTTGXGTUKDNG�

FCOCIG�VQ�JWOCP�UQEKGV[�QT�VJG�GPXKTQPOGPV��GUR��QP�C�
INQDCN�UECNG��C�ECVCEN[UO��=�?

+H�YG�CTG�IQKPI�VQ�KOCIKPG�VJG�FGUVTWEVKQP�QH�VJG�
YQTNF�CU�YG�MPQY�KV��VJGP�YJ[�PQV�OCMG�VJGUG�ƒEVKQPU�
OGCPKPIHWN�VQ�VJG�RTGUGPV!��.GG�'FGNOCP�CTIWGF�VJCV�
SWGGTPGUU�KU�ūVJG�RNCEG�QH�VJG�UQEKCN�QTFGTŨU�FGCVJ�
FTKXG�Ŭ�=�?�+H�SWGGTPGUU�KU�C�MKPF�QH�GPF�VQ�VJG�PQTOU�
CPF�UVTWEVWTGU�QH�QWT�YQTNF��VJGP�KV�OCMGU�UGPUG�VJCV�
SWGGTPGUU�OKIJV�UC[�UQOGVJKPI�OGCPKPIHWN�CDQWV�

KOCIKPKPI�VJG�GPF��0CTTCVKXGU�QH�RQUV�CRQECN[RVKE�
UWTXKXCN�HWPEVKQP�RTKOCTKN[�CU�UVQTKGU�QH�KPFKXKFWCN�
UWTXKXCN�CICKPUV�C�JQUVKNG�YQTNF��CPF�QHVGP�C�JQU�
VKNG�QVJGT�Ť�KP�VJG�HQTO�QH�FCPIGTQWU�UVTCPIGTU�QT�
\QODKGU��6JGUG�PCTTCVKXGU�RTKXKNGIG�VJG�KPFKXKFWCN�CU�
VJG�DCUKE�WPKV�HQT�UWTXKXCN��TGRNKECVKPI�VJG�PGQNKDGTCN�
XCNWGU�QH�KPFKXKFWCNKUO��#V�DGUV��VJGUG�PCTTCVKXGU�
GZRCPF�HTQO�VJG�KPFKXKFWCN�UWTXKXQT�YJGP�JG�KU�LQKPGF�
D[�JKU�KOOGFKCVG�HCOKN[�QT�DWKNFU�C�PGY�HCOKN[�

3WGGT�OQFGNU�QH�MKPUJKR�QHHGT�CNVGTPCVG�HTCOGYQTMU�
HQT�KOCIKPKPI�UWTXKXCN�DG[QPF�VJG�KPFKXKFWCN��VJTQWIJ�
EQNNGEVKXKV[�CPF�CNVGTPCVKXG�MKPUJKRU��+H�YG�CTG�IQKPI�
VQ�KOCIKPG�UWTXKXKPI�GKVJGT�QWT�RTGUGPV�QT�KORGPF�
KPI�HWVWTGU��YG�PGGF�EQNNGEVKXGU�VQ�UWTXKXG��6JKU�KU�
QNF�PGYU�VQ�RGQRNG�YJQ�JCXG�NQPI�UWTXKXGF�VJTQWIJ�
EQNNGEVKXG�UVTWIING�CPF�EQNNGEVKXG�UWRRQTV��6JKU�KU�PQV�
VQ�UKORN[�RTQFWEG�C�TQOCPVKE�HCPVCU[�QH�C�WVQRKCP�
EQOOWPKV[��DWV�TCVJGT�VQ�CEMPQYNGFIG�CPF�TGEQIPK\G�
VJCV�UVTGPIVJ�EQOGU�HTQO�QTICPK\KPI�VQIGVJGT��+H�
ECRKVCNKUV��PCVKQPCNKUV��RCVTKCTEJCN��JGVGTQPQTOCVKXG�
CPF�PGQNKDGTCN�NQIKEU�VGNN�WU�VJCV�YGŨTG�GCEJ�TGURQP�
UKDNG�HQT�QWT�QYP�NKXGU��VJGP�YJCV�DGVVGT�SWGGTKPI�ECP�
YG�QHHGT�VJCP�VQ�TGKOCIKPG�UVQTKGU�QH�JQY�YG�VJKPM�
CDQWV�UWTXKXCN��QT�GXGP�TGHWUG�VQ�UWTXKXG!

5Q�YJCV�VQQNU�FQ�YG�PGGF�HQT�SWGGT�UWTXKXCN!�(KTUV��
YG�PGGF�CNVGTPCVKXG�OQFGNU�HQT�DWKNFKPI�UWTXKXCN�
UVTCVGIKGU��(QT�KPUVCPEG��NGCTPKPI�JQY�VQ�TGRWTRQUG�
GXGT[FC[�QDLGEVU��GXGT[FC[�PGVYQTMU�CPF�GXGT[FC[�
TGUQWTEGU��=�?�5GEQPF��YG�PGGF�VQ�EQPUKFGT�OQFGNU�
QH�EQOOWPCNKUO��CPF�VQ�FGXGNQR�DGVVGT�YC[U�QH�
EQOOWPKECVKPI�CPF�YQTMKPI�VJTQWIJ�EQPHNKEV��6JKTF��
YG�PGGF�VQ�UVTCVGIK\G�EQNNGEVKXGN[��UJCTG�UMKNNU��DWKNF�
UMKNNU�CPF�HQUVGT�EQNNCDQTCVKQP��#PF�NCUVN[��YG�PGGF�VQ�
OQDKNK\G�YJCV�SWGGTU�FQ�DGUVťURQKNKPI��VYKUVKPI�CPF�
RGTXGTVKPI�VJG�PQTOCVKXG�PCTTCVKXGU�VJCV�FQOKPCVG�
UWTXKXCNKUO�CPF�UVQTKGU�QH�CRQECN[RUG�
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��� 1'&�1PNKPG��/CTEJ�������1ZHQTF�7PKXGTUKV[�2TGUU����/C[�
�������JVVR���YYY�QGF�EQO�O[CEEGUU�NKDTCT[�WVQTQPVQ�EC�
XKGY�'PVT[�������!TUMG[�$$*O6X�TGUWNV���KU#FXCPEGF
�HCNUG 

��� +DKF�
��� +DKF�
��� 'FGNOCP��.GG��������0Q�(WVWTG��3WGGT�6JGQT[�CPF�VJG�&GCVJ�

&TKXG��&WTJCO���.QPFQP��&WMG�7PKXGTUKV[�2TGUU��R���
��� 5GG�#VQO�%KCPHCTCPKŨU�UWTXKXCN�MKVU��FQEWOGPVGF�(75'�

/CIC\KPG���Ť���,WPG������

6JKU�VGZV�YCU�ƒTUV�RWDNKUJGF�KP�(75'�/CIC\KPG���Ť���,WPG������
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5W\CPPG�%CTVG
KP�EQPXGTUCVKQP�YKVJ

6JGC�/WPUVGT



��

5W\CPPG�%CTVG���9J[�FKF�[QW�DGIKP�VJG�<QODKG�9CNM�
KP�6QTQPVQ!

6JGC�/WPUVGT���#U�C�ƒNO�HCP�+�YCU�CNYC[U�KPURKTGF�D[�
JQTTQT�OQXKGU�CPF�OQPUVGTU��+�CNYC[U�NQXG�VJG�KFGC�
QH�VJG�OQPUVGT�CU�QWVECUV��C�ƒIWTG�YJQ�JCU�FQPG�
PQVJKPI�YTQPI��DWV�KU�UJWPPGF�HTQO�UQEKGV[��9JGP�+�
UCY�\QODKGU�HQT�VJG�ƒTUV�VKOG�+�YCU�VJTKNNGF��JGTG�YGTG�
OQPUVGTU�VJCV�YCNMGF�VQIGVJGT��PQV�CU�NQPGT�QWVECUVU��
DWV�C�ITQWR�QH�KPFKXKFWCNU�YJQ�YQTMGF�VQIGVJGT�VQ�
HGGF�QP�VJG�HNGUJ�QH�VJG�NKXKPI��+�NQXGF�VJG�URKTKV�QH�
VJGO��+�YCPVGF�VQ�TGETGCVG�VJCV�HGGNKPI�QH�TKUKPI�WR�
HTQO�VJG�ITCXG�CPF�CU�C�WPKQP�QH�QWVUKFGTU��7PHQT�
VWPCVGN[��PQPG�QH�O[�HTKGPFU�YCPVGF�VQ�FTGUU�CU�C�
\QODKG�CPF�TGETGCVG�VJKU�YKVJ�OG��UQ�+�RWV�WR�RQUVGTU�
GXGT[YJGTG�CTQWPF�6QTQPVQ�CPF�UKZ�RGQRNG�ECOG�QWV��

5%���6JG�\QODKG�YCNM�URTGCF�CNOQUV�NKMG�C�XKTWU�QT�
EQPVCIKQP�KVUGNHБ�#TG�[QW�UWTRTKUGF�D[�VJG�ITQYVJ�QH�
��RGQRNG�VQ��������UVTQPI!�&KF�[QW�CPVKEKRCVG�VJCV�
VJQWUCPFU�QH�RGQRNG�NKMG�[QW�CTG�KPVTKIWGF�D[�
QT�HGGN�C�
MKPUJKR�VQ��VJG�\QODKG�QWVECUV!

6/���+�CO�UJQEMGF�CPF�UWTRTKUGF�VJCV�KV�JCU�DGEQOG�
UQ�JWIG��+�PGXGT�YQWNF�JCXG�KOCIKPGF�KV��#V�VJG�OQUV�
+�VJQWIJV�+�OC[�JCXG�OCFG����PGY�HTKGPFU��DWV�PQY�+�
JCXG�C�HCOKN[�QH�VJQWUCPFU��

5%���6JG�\QODKG�ECP�DG�VJG�RGTHGEV�XGUUGN�HQT�OCP[�
FKHHGTGPV�RQNKVKECN�CPF�UQEKCN�CUUQEKCVKQPU��CNNGIQTKGU�
CPF�OGVCRJQTU��6JG�YCNM�TGUGODNGU�VJCV�QH�C�RTQVGUV�
KP�KVU�FKUTWRVKQP�CPF�HQTOCVKQP��&Q�[QW�UGG�[QWT�RCT�
VKEKRCVKQP�KP�VJG�\QODKG�YCNM�CU�C�RQNKVKECNN[�OQVKXCVGF�
CEVKQP!�+H�UQ�YJCV�FQ�[QW�YCNM�HQT�QT�YCNM�CICKPUV!�

6/���1H�EQWTUG�+�JCXG�CNYC[U�NQXGF�VJG�KFGC�QH�VJG�
EQPUWOGT�CU�\QODKG��CU�KP�)GQTIG�4QOGTQ�ƒNOU��DWV�
VJG�ƒTUV�YCNM�YCU�CP�JQOCIG�VQ�VJG�VTCFKVKQPU�QH�5CO�
JCKP�CPF�*CNNQYGGP��YJGTG�VJG�XGKN�DGVYGGP�VJG�NKXKPI�
CPF�FGCF�DGEQOGU�VJKP�CPF�VJG�NKXKPI�ECP�YKVPGUU�

4CKUKPI�VJG�FGCF�KU�C�FKHƒEWNV�LQD��+P������6JGC
/WPUVGT�VQQM�QP�VJG�VCUM�QH�QTICPK\KPI�C�HTKIJVGPKPI�
WPFGCF�RQUUG�VQ�JCWPV�VJG�UVTGGVU�QH�6QTQPVQ�CPF�VJG[�
JCXG�DGGP�UVCIIGTKPI�FQYP�;QPIG�5VTGGV�GXGT�UKPEG��

6JG�6QTQPVQ�<QODKG�9CNM�KU�C�EQOOWPKV[�DCUGF
QTICPK\CVKQP�YKVJ�C�FGFKECVGF�EQOOKVVGG�QH�XQNWP�
VGGTU��6JG�URGEVTG�DGJKPF�VJG�CUUQEKCVKQP�KU�C�HQTEG��
9KVV[��UOCTV��CPF�UCXX[�/WPUVGT�JCU�VCMGP�QP�VJG�
FCWPVKPI�VCUM�QH�NGCFKPI�VJG�CTVKUVKE�FKTGEVKQP�CPF
CFOKPKUVGTKPI�VJG�ƒPCPEKCN�
VJG������YCNM�JCU�DGGP�
IGPGTQWUN[�UWRRQTVGF�D[�VJG�*GCTV���5VTQMG�(QWPFC�
VKQPБ��CPF�NQIKUVKECN�CURGEVU��

+V�KU�C�[GCT�TQWPF�EQOOKVOGPV�GPUWTKPI�VJG�UWEEGUU�
QH�VJG�YCNM�CPF�MGGRKPI�VJG�\QODKG�CNKXG�KP�VJG�JGCTVU�
CPF�OKPFU�QH�6QTQPVQPKCPU��%TGCVKPI�CP�KPENWUKXG�
CNN�YGNEQOG�GXGPV��/WPUVGT�VTCPUHQTOU�VJG�UVTGGVU�QH�
6QTQPVQ�KPVQ�C�UEGPG�HTQO�6JTKNNGT�YKVJ�VJQWUCPFU�QH�
FGCF�HQNNQYGTU��5W\CPPG�%CTVG�JCF�VJG�RNGCUWTG�
CPF�
HTKIJV��QH�ECVEJKPI�WR�YKVJ�/WPUVGT�CU�UJG�KPXCFGF�
5WICT�$GCEJ�VJKU�RCUV�,WN[�YKVJ�C�DCPF�QH�OGTT[�
IJQWNU��*GTG�KU�YJCV�UJG�JCF�VQ�UC[�CDQWV�YJ[�UJG�
NGCFU�VJG�YC[�CPF�NQDDKGU�HQT�VJG�WPFGCF�VQ�TQCO�VJG�
EKV[�UVTGGVU�
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VJGUG�ETGCVWTGU�HTQO�VJG�WPFGTYQTNF��6JCV�OC[�UQWPF�
KPPQEGPV�GPQWIJ��DWV�KP�VTWVJ�+�JCXG�CNYC[U�NKMGF�VQ�
UJCMG�VJKPIU�WR�C�DKV�CPF�KP�VJG�DGIKPPKPI�KV�YCU�PQV�
HWPP[�QT�HWP�VQ�UGG�C�ITQWR�QH�\QODKGU��+V�YCU�XGT[�
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GPEG��DWV�+�ECPŨV�JGNR�DWV�UGG�OGVCRJQT�YKVJKP�KV��

5%���5Q�FQ�[QW�UGG�KV�PQY�CU�OQTG�QH�C�RCTCFG�VJCP��
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\QODKGU�YQWNF�KFGPVKH[�YKVJ�VJGKT�JWPVGTU��QT�XKEG�
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5WTXKXCN�1DLGEV�K������
5WTXKXCN�1DLGEV�KK������
%QNQWTGF�RGPEKN�QP�RCRGT�CPF�HQWPF�QDLGEVU
&TCYKPI�����Z����EO��QDLGEVU��XCTKQWU

'OKN[�)QXG

)KTN�)CPI��$NQPFKG������
)KTN�)CPI��,WNKG������
)KTN�)CPI��-CTGP������
)KTN�)CPI��0WTUG������
)KTN�)CPI��5CTCJ������
)KTN�)CPI��6TCUJ������
'ODTQKFGT[�QP�HCDTKE�������Z������EO

2CVTKEM�.WPFGGP
9QTMU�EQWTVGU[�QH�VJG�CTVKUV�CPF�/KMG�9GKUU�)CNNGT[��0GY�;QTM

6JG�'Z�)KTNHTKGPF������
#ET[NKE�QP�NKPGP�YKVJ�JCKT��������Z�������EO

6JG�.K\CTF�/CP������
#ET[NKE�QP�ECPXCU�YKVJ�HTKPIG��������Z�������EO�

/CF�/CUM�
#PEKGPV�%WNVWTGU�������
/CF�/CUM�/CF�/CUM�
%TQR�&WUVGT�������
/CF�/CUM�/CF�/CUM�
&KTV[�$KTF[�������
/CF�/CUM�
&KXKPG�������
/CF�/CUM�
(TQI�/CP�������
/CF�/CUM�
*QDDKGU�)CNQTG�������
/CF�/CUM�
,GYGN�0QKUG�������
/CF�/CUM�
2KEM�;QWT�2WPKUJOGPV�������
/CF�/CUM�
6JG�&QYPUVCKTU�0GKIJDQT�������
/CF�/CUM�
6JG�(CNN�QH�VJG�9JKVG�*QWUG�������
/CF�/CUM�
6KEMGT�6CRG�2CTCFG�������
/CF�/CUM�
5YGCVŨP�������
#ET[NKE�QP�/CF�/CIC\KPG�(QNF�KP�������Z������EO

������	������



10.+0'�241,'%6

#NGZ�/E.GQF

"&'#&AGVE��4+2GVE
6YKVVGT�RTQLGEV

��

0CFKC�/QUU

7PVKVNGF������
#ET[NKE�OGFKWO��UETCVEJGF�FTCYKPI�QP�CEGVCVG�
8CTKCDNG�UK\G

/CTKQ�5EJCODQP

%CTC�(CNUC�����������
8KP[N�QP�RCPGN�YKVJ�UQWPF������Z�����EO
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5JG�EWTTGPVN[�YQTMU�DGVYGGP�6QTQPVQ�CPF�0GY�;QTM�
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CPF�TGEGKXGF�JKU�/(#�HTQO�%QPEQTFKC�7PKXGTUKV[�KP�
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OCP[�FKHHGTGPV�UQEKCN�CPF�RQNKVKECN�KUUWGU��6JG�YQTM�
KPEQTRQTCVGU�VKOG�CU�YGNN�CU�URCEG�Ť�C�ƒEVKQPCN�CPF�
GZRGTKGPVKCN�WPKXGTUG�VJCV�QPN[�GOGTIGU�DKV�D[�DKV�

*19+'�657+�KU�C�8CPEQWXGT�DCUGF�CTVKUV��*G�TGEGKXGF�
JKU�$(#�KP�2CKPVKPI�HTQO�VJG�7PKXGTUKV[�QH�9CVGTNQQ��
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