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� 6JKU YQTM YCU RTGRCTGF D[ #PFTGK 5� ,QWTCXNGX 
CLQWTCXNGX"GENCE�EN� QH VJG

0CVWTCN 4GUQWTEGU CPF +PHTCUVTWEVWTG &KXKUKQP QH '%.#%� 6JG XKGYU GZRTGUUGF KP VJKU

FQEWOGPV� YJKEJ JCU DGGP TGRTQFWEGF YKVJQWV HQTOCN GFKVKPI� CTG VJG UQNG TGURQPUKDKNKV[ QH

VJG CWVJQT CPF FQ PQV PGEGUUCTKN[ EQKPEKFG YKVJ VJQUG QH VJG 1TICPK\CVKQP�

��G��G���



KKK

%QPVGPVU

2CIG

5WOOCT[�������������������������������������������������������������������������������������������������������� �

+PVTQFWEVKQP ���������������������������������������������������������������������������������������������������� �

 +� 4GIWNCVKQP CPF KPHQTOCVKQP ��������������������������������������������������������������������������� �

#� /QFGU QH TGIWNCVKQP�������������������������������������������������������������������������������� �

$� 6JG RTQDNGO QH CU[OOGVTKE KPHQTOCVKQP����������������������������������������������������� ��

%� +PHQTOCVKQP FKUEQXGT[ OGEJCPKUOU ����������������������������������������������������������� ��

�� #EEGUU VQ KPVGTPCN KPHQTOCVKQP������������������������������������������������������������� ��

�� &KTGEV OCTMGV EQORGVKVKQP ������������������������������������������������������������������ ��

�� %QORGVKVKQP KP VJG ECRKVCN OCTMGV �������������������������������������������������������� ��

�� (TCPEJKUKPI��������������������������������������������������������������������������������������� ��

�� %QPVGUVCDKNKV[ ����������������������������������������������������������������������������������� ��

�� ;CTFUVKEM EQORGVKVKQP ������������������������������������������������������������������������ ��

�� %QPUWOGT RCTVKEKRCVKQP ���������������������������������������������������������������������� ��

 ++� %QPFWEV TGIWNCVKQP�������������������������������������������������������������������������������������� ��

#� 4GIWNCVKQP QH RTKEGU�������������������������������������������������������������������������������� ��

�� 4CVG�QH�TGVWTP TGIWNCVKQP��������������������������������������������������������������������� ��

�� 2TKEG�ECR TGIWNCVKQP ��������������������������������������������������������������������������� ��

$� 4GIWNCVKQP QH UGTXKEG SWCNKV[ �������������������������������������������������������������������� ��
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5KPEG VJG GKIJVKGU� HQT C XCTKGV[ QH TGCUQPU G UQOG DWFIGVCT[� UQOG RQNKVKECN�KFGQNQIKECN�

UQOG VGEJPQNQIKECN� UQOG CTKUKPI HTQO RTGUUWTGU HTQO CDTQCF� CPF UQOG ITQWPFGF KP

GEQPQOKE VJGQT[ G VJG IQXGTPOGPVU QH .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU JCXG DGGP

VTCPUHGTTKPI OCP[ RWDNKEN[�QYPGF EQORCPKGU VQ VJG RTKXCVG UGEVQT� 5WEJ VTCPUHGTU JCXG

DGGP GURGEKCNN[ OCTMGF KP OCPWHCEVWTKPI CPF QVJGT EQORGVKVKXG KPFWUVTKGU CU YGNN CU KP

GPGTI[ CPF VGNGEQOOWPKECVKQPU� DWV RTKXCVKUCVKQP JCU GZVGPFGF PQY VQ CNOQUV CNN UGEVQTU

QH VJG GEQPQO[� KPENWFKPI VJG RTQXKUKQP QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU�

2TKXCVKUCVKQP KU QHVGP RTGUGPVGF CU C RCPCEGC HQT VJG HCKNWTG QH OCP[ RWDNKEN[�QYPGF

YCVGT WVKNKVKGU VQ QRGTCVG GHHKEKGPVN[ CPF OCMG VJG KPXGUVOGPVU TGSWKTGF VQ OGGV EQOOWPKV[

PGGFU� 6JG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KU� JQYGXGT� C ENCUUKE ECUG QH C NQECN

PCVWTCN OQPQRQN[� +V KU RGTJCRU VJG OQUV OQPQRQNKUVKE QH CNN RWDNKE WVKNKV[ KPFWUVTKGU CPF� CU

UWEJ� KU WPKSWGN[ TGUKUVCPV VQ OQUV HQTOU QH EQORGVKVKQP� &KTGEV OCTMGV EQORGVKVKQP KP VJG

RTQXKUKQP QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU YKVJKP C IKXGP TGIKQP YQWNF GPVCKN

KPGHHKEKGPV� YCUVGHWN CPF RTQJKDKVKXGN[ EQUVN[ FWRNKECVKQP QH VJG PGVYQTM QH YCVGT OCKPU CPF

UGYGTU� +P CFFKVKQP� CP[ UWEJ EQORGVKVKQP YQWNF DG UJQTV�NKXGF� DGECWUG KV YKNN NGCF VQ VJG

DCPMTWRVE[ QH VJG TKXCNU CPF VJG EQPUQNKFCVKQP QH VJG OQPQRQN[�

2TKXCVG QYPGTUJKR FQGU PQV OCMG VJG PCVWTCN OQPQRQN[ RTQDNGO IQ CYC[� 5KORN[

EQPXGTVKPI C RWDNKEN[�QYPGF OQPQRQN[ KPVQ C RTKXCVGN[�QYPGF QPG RTQXKFGU HGY� KH CP[�

KPEGPVKXGU VQ TGFWEG EQUVU� KPPQXCVG� KPXGUV CV VJG GHHKEKGPV NGXGN� CPF TGURQPF VQ EQPUWOGT

FGOCPFU� 6JG RTKPEKRCN TGCUQP HQT VJKU KU VJCV VJG PQTOCN HQTEGU QH EQORGVKVKQP YJKEJ

QRGTCVG VQ TGIWNCVG RTKEGU� UGTXKEG SWCNKV[� GVE� KP EQORGVKVKXG KPFWUVTKGU FQ PQV QRGTCVG KP

VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� 6JG CTIWOGPV VJCV QPEG RQQTN[ QRGTCVGF CPF

OQPG[�NQUKPI RWDNKEN[�QYPGF YCVGT WVKNKVKGU CTG RTKXCVKUGF� RGTHQTOCPEG KORTQXGOGPV YKNN

CWVQOCVKECNN[ QEEWT� KU VJGTGHQTG C ITQUU QXGT�UKORNKHKECVKQP QH VJG RTQDNGO� +P KPFWUVTKGU

YKVJ PCVWTCN OQPQRQN[ EJCTCEVGTKUVKEU� KPEGPVKXGU HQT CNNQECVKXG CPF RTQFWEVKXG GHHKEKGPE[

FGRGPF ETKVKECNN[ WRQP VJG TGIWNCVQT[ HTCOGYQTM CFQRVGF�

0CVWTCN OQPQRQN[ TGIWNCVKQP KPENWFGU UVTWEVWTG TGIWNCVKQP� YJKEJ KU EQPEGTPGF YKVJ

VJG YC[ KP YJKEJ C OCTMGV KU QTICPKUGF 
G�I�� GPVT[ TGUVTKEVKQPU CPF OGCUWTGU QH HWPEVKQPCN

UGRCTCVKQP�� CPF EQPFWEV TGIWNCVKQP� YJKEJ KU EQPEGTPGF YKVJ DGJCXKQWT YKVJKP VJG OCTMGV


G�I�� RTKEG TGIWNCVKQP� UGTXKEG SWCNKV[ TGIWNCVKQP CPF KPXGUVOGPV TGIWNCVK QP�� 6JG HQTOGT

FGVGTOKPGU YJKEJ GEQPQOKE CIGPVU QT V[RGU VJGTGQH CTG CNNQYGF VQ GPICIG KP YJKEJ

CEVKXKVKGU� CPF VJG NCVVGT FGVGTOKPGU VJG RGTOKVVGF DGJCXKQWT QH GEQPQOKE CIGPVU KP VJGKT

EJQUGP CEVKXKV[ QT CEVKXKVKGU� #NVJQWIJ KP UQOG ECUGU UVTWEVWTG TGIWNCVKQP CPF EQPFWEV

TGIWNCVKQP CTG CNVGTPCVKXGU VQ QPG CPQVJGT� VQ DG GHHGEVKXG� VJG TGIWNCVKQP QH PCVWTCN

OQPQRQNKGU WUWCNN[ TGSWKTGU C EQODKPCVKQP QH VJG VYQ�



�

6JG KUUWGU VQ DG EQPHTQPVGF CPF QRVKQPU VQ DG EQPUKFGTGF KP FGXGNQRKPI CP CFGSWCVG

TGIWNCVQT[ HTCOGYQTM HQT VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP .CVKP #OGTKECP CPF

%CTKDDGCP EQWPVTKGU CTG VJG UWDLGEV QH VJKU RCRGT� +V TGXKGYU C XCUV DQF[ QH TGEGPV

VJGQTGVKECN CPF GORKTKECN NKVGTCVWTG QP GEQPQOKE TGIWNCVKQP CPF RTKXCVG UGEVQT RCTVKEKRCVKQP�

KPENWFKPI VJG GZRGTKGPEG QH VJG EQWPVTKGU YJGTG RTKXCVKUCVKQP CPF TGIWNCVQT[ TGHQTOU JCXG

CFXCPEGF OQUV CPF KVU CRRNKECDKNKV[ VQ VJG EQWPVTKGU QH .CVKP #OGTKEC CPF VJG %CTKDDGCP�

'ORJCUKU KU IKXGP VQ VJG KORNKECVKQPU QH VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT

CPF TGIWNCVGF WVKNKVKGU CU YGNN CU VQ VJG TGIWNCVKQP QH RTKEGU� UGTXKEG SWCNKV[� KPXGUVOGPVU�

CPF FKXGTUKHKECVKQP� 6JG RQUUKDNG WPFGTKPXGUVOGPV RTQDNGO CTKUKPI HTQO VJG NKOKVGF

EQOOKVOGPV RQYGTU QH IQXGTPOGPVU CPF TGIWNCVQTU� CPF VJG KORNKECVKQPU QH VJG GZKUVGPEG

QH UGRCTCVG TGIWNCVQTU YKVJ FKHHGTGPV FWVKGU CPF RQYGTU CTG CNUQ FKUEWUUGF� CU CTG VJG

RQUUKDKNKVKGU QH KPVTQFWEKPI EQORGVKVKQP CPF HCEKNKVCVKPI TGIWNCVKQP VJTQWIJ JQTK\QPVCN CPF

XGTVKECN TGUVTWEVWTKPI�
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'EQPQOKE VJGQT[ RTGUGPVU EQPXKPEKPI GXKFGPEG VJCV WPFGT URGEKHKE EQPFKVKQPU EQORGVKVKQP

KU C XGT[ RQYGTHWN CPF GHHGEVKXG HQTEG YJKEJ FKTGEVU RTKXCVGN[ OQVKXCVGF CEVKQPU VQ UQEKCNN[

FGUKTCDNG QWVEQOGU CPF GPUWTGU VJCV OCTMGVU CWVQOCVKECNN[ CEJKGXG GEQPQOKE GHHKEKGPE[

CPF OCZKOKUG UQEKCN YGNHCTG� 6JGUG EQPFKVKQPU CTG IGPGTCNN[ TGHGTTGF VQ CU EQPFKVKQPU QH

RGTHGEV EQORGVKVKQP� 7PFGT VJGUG EQPFKVKQPU� VJG HQTEGU QH EQORGVKVKQP GPUWTG VJCV�


K� GEQPQOKE CIGPVU RTQFWEG CNN QWVRWVU CV VJG OKPKOWO EQUV 
RTQFWEVKXG GHHKEKGPE[�� CPF


KK� VJGUG QWVRWVU CTG CXCKNCDNG VQ EQPUWOGTU CV RTKEGU YJKEJ CEEWTCVGN[ TGHNGEV VJGUG

OKPKOWO EQUVU 
CNNQECVKXG GHHKEKGPE[��

1XGTCNN� CP KPEQPENWUKXG� CNDGKV ITQYKPI� DQF[ QH GXKFGPEG UWIIGUVU VJCV

RTKXCVKUCVKQP QH KPFWUVTKGU QRGTCVKPI KP EQORGVKVKXG OCTMGVU HTGG HTQO UWDUVCPVKCN OCTMGV

HCKNWTGU NGCFU QP VJG YJQNG VQ UKIPKHKECPV GHHKEKGPE[ ICKPU� (QT GZCORNG� C TGEGPV UWTXG[ QH

GORKTKECN UVWFKGU QP RTKXCVKUCVKQP YQTNF�YKFG EQPENWFGF VJCV� K6JG YGKIJV QH CECFGOKE

TGUGCTEJ KU PQY FGEKFGFN[ KP HCXQT QH VJG RTQRQUKVKQP VJCV RTKXCVGN[�QYPGF HKTOU CTG OQTG

GHHKEKGPV CPF OQTG RTQHKVCDNG VJCP QVJGTYKUG�EQORCTCDNG UVCVG�QYPGF HKTOU Q .KVVNG FQWDV

PQY TGOCKPU VJCV RTKXCVK\CVKQP HYQTMUI� KP VJG UGPUG VJCV FKXGUVGF HKTOU CNOQUV CNYC[U

DGEQOG OQTG GHHKEKGPV� OQTG RTQHKVCDNG� KPETGCUG VJGKT ECRKVCN KPXGUVOGPV URGPFKPI� CPF

DGEQOG HKPCPEKCNN[ JGCNVJKGT� $QVJ UKPING�EQWPVT[� UKPING�KPFWUVT[ CPF OWNVK�PCVKQPCN�

OWNVK�KPFWUVT[ GORKTKECN UVWFKGU FQEWOGPV UKIPKHKECPV 
QHVGP FTCOCVKE� RGTHQTOCPEG

KORTQXGOGPVUL 
/GIIKPUQP CPF 0GVVGT� ������

6JG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KU� JQYGXGT� C ENCUUKE ECUG QH C NQECN

PCVWTCN OQPQRQN[� # PCVWTCN OQPQRQN[ KU CP KPFWUVT[ YJGTG� D[ XKTVWG QH KVU KPJGTGPV

VGEJPKECN EJCTCEVGTKUVKEU� VQVCN EQUVU QH RTQFWEVKQP CTG NQYGT YJGP C UKPING UGTXKEG RTQXKFGT

RTQFWEGU VJG GPVKTG KPFWUVT[ QWVRWV VJCP CP[ EQNNGEVKQP QH VYQ QT OQTG UGTXKEG RTQXKFGTU

FKXKFG VJG VQVCN COQPI VJGOUGNXGU� VJWU OCMKPI GPVT[ WPRTQHKVCDNG CPF OCMKPI KV GHHKEKGPV

HQT VJGTG VQ DG C UKPING UGTXKEG RTQXKFGT YKVJKP C IKXGP IGQITCRJKECN CTGC� 6JG YCVGT

KPFWUVT[ KU RGTJCRU VJG OQUV OQPQRQNKUVKE QH CNN RWDNKE WVKNKV[ UGTXKEGU CPF� CU UWEJ� KU

WPKSWGN[ TGUKUVCPV VQ FKTGEV OCTMGV EQORGVKVKQP�

&KTGEV OCTMGV EQORGVKVKQP KP VJG RTQXKUKQP QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU

YKVJKP C IKXGP TGIKQP YQWNF GPVCKN KPGHHKEKGPV� YCUVGHWN CPF RTQJKDKVKXGN[ EQUVN[ FWRNKECVKQP

QH VJG PGVYQTM QH YCVGT OCKPU CPF UGYGTU� +P CFFKVKQP� CP[ UWEJ EQORGVKVKQP YQWNF DG

UJQTV�NKXGF� DGECWUG KV YKNN NGCF VQ VJG DCPMTWRVE[ QH VJG TKXCNU CPF VJG EQPUQNKFCVKQP QH VJG

OQPQRQN[� 6JKU EQPENWUKQP KU UWRRQTVGF D[ GORKTKECN GXKFGPEG� +PKVKCNN[� KP VJG PKPGVGGPVJ

EGPVWT[� UGTXKEG RTQXKFGTU NCKF EQORGVKPI YCVGT RKRGNKPG U[UVGOU KP OCP[ VQYPU KP C

PWODGT QH EQWPVTKGU� HQT GZCORNG %CPCFC CPF VJG 7PKVGF -KPIFQO 
-NGKP� � ���D�� 'XGP

VJQWIJ FWRNKECVKXG U[UVGOU ECOG KPVQ DGKPI� KVJG PCVWTG QH VJG EQORGVKVKQP YCU TWKPQWU

CPF UJQTV NKXGFL 
5YCTVYQWV� ������ #U KV KU WUWCNN[ GHHKEKGPV VQ JCXG LWUV QPG PGVYQTM QH
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YCVGT OCKPU CPF UGYGTU� KVJG EQORGVKPI PGVYQTMU QH VJG PKPGVGGPVJ EGPVWT[ UQQP VWTPGF

KPVQ OQPQRQNKGUL 
-NGKP CPF +TYKP� ������ 5Q JKUVQT[ KUGGOU VQ KPFKECVG VJCV� YJGP UWEJ

KPFWUVTKGU HWPEVKQP KP C EQORGVKVKXG OQFG� VJG[ VGPF VQ TGVWTP VQ QT VQYCTF OQPQRQNKUVKE

QRGTCVKQPL 
5YCTVYQWV� ������

2TKXCVKUCVKQP KU QHVGP RTGUGPVGF CU C RCPCEGC HQT VJG HCKNWTG QH OCP[ RWDNKEN[�QYPGF

YCVGT WVKNKVKGU VQ QRGTCVG GHHKEKGPVN[ CPF OCMG VJG KPXGUVOGPVU TGSWKTGF VQ OGGV EQOOWPKV[

PGGFU� 2TKXCVG QYPGTUJKR FQGU PQV� JQYGXGT� OCMG VJG PCVWTCN OQPQRQN[ RTQDNGO IQ

CYC[� 5KORN[ EQPXGTVKPI C RWDNKEN[�QYPGF OQPQRQN[ KPVQ C RTKXCVGN[�QYPGF QPG RTQXKFGU

HGY� KH CP[� KPEGPVKXGU VQ TGFWEG EQUVU� KPPQXCVG� KPXGUV CV VJG GHHKEKGPV NGXGN� CPF TGURQPF

VQ EQPUWOGT FGOCPFU� 6JG RTKPEKRCN TGCUQP HQT VJKU KU VJCV VJG PQTOCN HQTEGU QH

EQORGVKVKQP YJKEJ QRGTCVG VQ TGIWNCVG RTKEGU� UGTXKEG SWCNKV[� GVE� KP EQORGVKVKXG KPFWUVTKGU

FQ PQV QRGTCVG KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� 6JG CTIWOGPV VJCV QPEG RQQTN[

QRGTCVGF CPF OQPG[�NQUKPI RWDNKEN[�QYPGF YCVGT WVKNKVKGU CTG RTKXCVKUGF� RGTHQTOCPEG

KORTQXGOGPV YKNN CWVQOCVKECNN[ QEEWT� KU VJGTGHQTG C ITQUU QXGT�U KORNKHKECVKQP QH VJG

RTQDNGO 
UGG $QZ ���

# HTGG OCTMGV YKNN HCKN VQ RTQXKFG CP GEQPQOKECNN[ GHHKEKGPV QWVEQOG YJGP C PCVWTCN

OQPQRQN[ GZKUVU� DGECWUG VJGTG YKNN DG PQ EQORGVKVKQP VQ TGIWNCVG VJG DGJCXKQWT QH VJG

OQPQRQN[ KP VJG KPVGTGUV QH UQEKGV[� /QPQRQNKGU� YJGVJGT PCVWTCN QT PQV� WUWCNN[ [KGNF NQYGT

RTQFWEVKXG CPF CNNQECVKXG GHHKEKGPE[ VJCP EQORCPKGU QRGTCVKPI KP EQORGVKVKXG KPFWUVTKGU�

1P VJG QPG JCPF� YJGTG EQORGVKVKQP KU PQV RQUUKDNG CPF EQPUWOGTU JCXG PQ

CNVGTPCVKXG UQWTEGU QH UWRRN[ KH VJG UGTXKEG KU RQQT QT VJG RTKEG KU JKIJ� C OQPQRQN[ YKNN VT[

VQ OCZKOKUG KVU RTQHKVU� +V ECP FQ VJKU D[ EJCTIKPI OQPQRQN[ RTKEGU� CTDKVTCTKN[ TGFWEKPI

UGTXKEG SWCNKV[� WPFGT�KPXGUVKPI TGNCVKXG VQ VJG GHHKEKGPV NGXGN� CPF FKUETKOKPCVKPI CICKPUV

EWUVQOGTU YKVJ KPGNCUVKE FGOCPFU HQT KVU RTQFWEVU CPF UGTXKEGU� +P VJG YQTFU QH #FCO

5OKVJ 
������ K6JG RTKEG QH OQPQRQN[ KU WRQP GXGT[ QEECUKQP VJG JKIJGUV YJKEJ ECP DG

IQV� 6JG Q RTKEG QH HTGG EQORGVKVKQP� QP VJG EQPVTCT[� KU VJG NQYGUV YJKEJ ECP DG VCMGP Q

6JG QPG KU WRQP GXGT[ QEECUKQP VJG JKIJGUV YJKEJ ECP DG USWGG\GF QWV QH VJG DW[GTU� Q

VJG QVJGT KU VJG NQYGUV YJKEJ VJG UGNNGTU ECP EQOOQPN[ CHHQTF VQ VCMG� CPF CV VJG UCOG

VKOG EQPVKPWG VJGKT DWUKPGUUL� 9GNHCTG NQUUGU HTQO OQPQRQN[ RTKEGU ECP DG GZRGEVGF VQ DG

GURGEKCNN[ JKIJ KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ DGECWUG VJGUG UGTXKEGU JCXG

GZVTGOGN[ NQY RTKEG GNCUVKEKV[ QH FGOCPF� KVJG OQTG KPGNCUVKE VJG FGOCPF Q VJG OQTG VJG

RTQHKV OCZKOK\GT YKNN TCKUG RTKEGU Q .QYGT GNCUVKEKVKGU IGPGTCVG ITGCVGT OCZKOWO RQVGPVKCN

CNNQECVKXG NQUUGU HTQO OQPQRQN[L 
,QPGU� ������

1P VJG QVJGT JCPF� DGECWUG VJG VJTGCV QH GPVT[ D[ TKXCNU KU CDUGPV QT KPUKIPKHKECPV�

KPEGPVKXGU HQT EQUV TGFWEVKQP CPF KPPQXCVKQP CTG FKOKPKUJGF� 9KVJ PQ VJTGCV QH EQORGVKVKQP

HTQO TKXCNU� OQPQRQNKGU� YJGVJGT RTKXCVGN[� QT RWDNKEN[�QYPGF� WUWCNN[ RTGHGT C SWKVG NKHG

TCVJGT VJCP JCXKPI VQ OCMG C EQPUVCPV GHHQTV VQ TGFWEG EQUVU� KPPQXCVG CPF KORTQXG

GHHKEKGPE[� #U C TGUWNV� C OQPQRQN[ FQGU PQV PQTOCNN[ QRGTCVG CV VJG ITGCVGUV RQUUKDNG NGXGN

QH GHHKEKGPE[� TCVJGT KV VGPFU VQ RGTOKV C EQPUKFGTCDNG FGITGG QH UNQVJ CPF UNCEM KP KVU

QTICPKUCVKQP G KPGHHKEKGPVN[ NQY NGXGNU QH GHHQTV VQ KORTQXG RGTHQTOCPEG CPF

EQTTGURQPFKPIN[ JKIJ NGXGNU QH NGKUWTG� #U #FCO 5OKVJ 
����� UCKF� K/QPQRQN[ Q KU C ITGCV

GPGO[ VQ IQQF OCPCIGOGPV� YJKEJ ECP PGXGT DG WPKXGTUCNN[ GUVCDNKUJGF DWV KP

EQPUGSWGPEG QH VJCV HTGG CPF WPKXGTUCN EQORGVKVKQP YJKEJ HQTEGU GXGT[DQF[ VQ JCXG

TGEQWTUG VQ KV HQT VJG UCMG QH UGNH�FGHGPEGL� +V KU KORQTVCPV VQ PQVG VJCV GORKTKECN UVWFKGU
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+V KU HTGSWGPVN[ CTIWGF VJCV VJG RTKXCVG UGEVQT KU OQTG

GHHKEKGPV VJGP VJG RWDNKE UGEVQT� (QT OCP[ VJG VGTO

KRTKXCVGL KU U[PQP[OQWU YKVJ GHHKEKGPE[ CPF KPPQXCVKQP�

CPF VJG VGTO KRWDNKEL YKVJ YCUVG CPF KPEQORGVGPEG�

#NVJQWIJ VJGTG CTG OCP[ VJGQTGVKECN CPF RTCEVKECN

CTIWOGPVU VJCV UWIIGUV VJCV RTKXCVGN[�QYPGF YCVGT

WVKNKVKGU UJQWNF DG OQTG GHHKEKGPV VJCP VJGKT RWDNKEN[�QYPGF

EQWPVGTRCTVU� VJG HGY CXCKNCDNG GORKTKECN UVWFKGU RTQXKFG

EQPHNKEVKPI GXKFGPEG QP VJG GHHGEV QH V[RG QH QYPGTUJKR QP

GHHKEKGPE[� 6JGUG UVWFKGU RTQXKFG CP KPFKTGEV VGUV QH VJG

VTCFG�QHH DGVYGGP VYQ UQWTEGU QH KPGHHKEKGPE[ KP

RWDNKEN[�QYPGF CPF RTKXCVGN[�QYPGF YCVGT WVKNKVKGU�


K� KPGHHKEKGPE[ HTQO CVVGPWCVKQP CPF PQP�VTCPUHGTCDKNKV[ QH

RTQRGTV[ TKIJVU KP RWDNKEN[�QYPGF WVKNKVKGU� CPF


KK� KPGHHKEKGPE[ HTQO EQPHNKEVU DGVYGGP VJG TGIWNCVQTUI CPF

VJG UJCTGJQNFGTUI IQCNU KP RTKXCVGN[�QYPGF WVKNKVKGU�

6JG 7PKVGF 5VCVGU

•  /CPP CPF /KMGUGNN 
����� HQWPF VJCV RTKXCVGN[�QYPGF

YCVGT WVKNKVKGU JCF JKIJGT WPKV QRGTCVKPI EQUVU VJCP

VJGKT RWDNKEN[�QYPGF EQWPVGTRCTVU� 6JGKT CPCN[UKU CNUQ

KPFKECVGF VJCV ECRKVCN KPXGUVOGPV KP NCTIG

RWDNKEN[�QYPGF WVKNKVKGU EQWNF TGUWNV KP FKUGEQPQOKGU�

•  /QTICP 
����� HQWPF VJCV RTKXCVGN[�QYPGF YCVGT

WVKNKVKGU CRRGCTGF VQ JCXG C EQUV CFXCPVCIG QXGT

RWDNKEN[�QYPGF WVKNKVKGU�

•  %TCKP CPF <CTFMQQJK 
����� HQWPF VJCV� CNVJQWIJ

RTKXCVGN[�QYPGF YCVGT WVKNKVKGU GZJKDKVGF

QXGT�ECRKVCNKUCVKQP 
UGG RCIG ���� VJG[ JCF JKIJGT

FGITGGU QH GEQPQOKE GHHKEKGPE[ CPF NQYGT QRGTCVKPI

EQUVU VJCP VJGKT RWDNKEN[�QYPGF EQWPVGTRCTVU�

•  $TWIIKPM 
����� HQWPF VJCV RWDNKEN[�QYPGF YCVGT

WVKNKVKGU JCF NQYGT QRGTCVKPI EQUVU CPF VJCV QYPGTUJKR

FKF PQV CHHGEV VJG UVTWEVWTG QH VJG EQUV QT WPFGTN[KPI

RTQFWEVKQP HWPEVKQPU�

•  (GKIGPDCWO CPF 6GGRNGU 
����� HQWPF PQ UKIPKHKECPV

FKHHGTGPEG KP VJG TGNCVKXG GHHKEKGPE[ QH RWDNKEN[�QYPGF

YCVGT WVKNKVKGU XGTUWU RTKXCVGN[�QYPGF WVKNKVKGU�

•  $[TPGU� )TQUUMQRH CPF *C[GU 
����� HQWPF PQ

UKIPKHKECPV FKHHGTGPEG KP GHHKEKGPE[ CETQUU QYPGTUJKR

V[RGU� CPF PQ GXKFGPEG VJCV RWDNKEN[�QYPGF YCVGT

WVKNKVKGU YGTG OQTG YCUVGHWN QT QRGTCVGF YKVJ OQTG

UNCEM VJCP RTKXCVGN[�QYPGF WVKNKVKGU�

•  6GGRNGU� (GKIGPDCWO CPF )N[GT 
����� HQWPF VJCV

EQUV RGTHQTOCPEG QH YCVGT WVKNKVKGU YCU XGT[ UKOKNCT

CETQUU CNN QYPGTUJKR HQTOU�

•  6GGRNGU CPF )N[GT 
����� HQWPF PQ QXGTCNN GHHKEKGPE[

FKHHGTGPEGU D[ QYPGTUJKR V[RG� CPF UWIIGUVGF VJCV

FGDCVG UJQWNF DG UJKHVGF VQ EQPUKFGTCVKQPU QH YJKEJ

V[RG QH QYPGTUJKR YQWNF DG OQTG GHHKEKGPV HQT IKXGP

V[RGU QH RTQFWEVKQP GPXKTQPOGPV�

•  4CHHKGG GV CN� 
����� HQWPF VJCV RWDNKEN[�QYPGF YCVGT

WVKNKVKGU JCF C UVCVKUVKECNN[ UKIPKHKECPV JKIJGT EQUV HQT

GCEJ NKVTG QH YCVGT FGNKXGTGF�

•  .CODGTV� &KEJGX CPF 4CHHKGG 
����� HQWPF VJCV

RWDNKEN[�QYPGF YCVGT WVKNKVKGU YGTG OQTG GHHKEKGPV

QXGTCNN� CU YGNN CU KP VJG VGEJPKECN GHHKEKGPE[

CUUQEKCVGF YKVJ VJG GORNQ[OGPV QH NCDQWT� ECRKVCN�

GPGTI[� CPF OCVGTKCN KPRWVU� *QYGXGT� PGKVJGT RWDNKEN[

PQT RTKXCVGN[�QYPGF WVKNKVKGU YGTG HQWPF VQ GZJKDKV C

JKIJ FGITGG QH QXGTCNN GHHKEKGPE[ EQORCTGF VQ VJG

OQUV GHHKEKGPV WVKNKVKGU YKVJKP VJG UCORNG�

•  $JCVVCEJCT[[C� 2CTMGV CPF 4CHHKGG 
����� HQWPF VJCV

RWDNKEN[�QYPGF YCVGT WVKNKVKGU YGTG OQTG GHHKEKGPV

VJCP RTKXCVGN[�QYPGF WVKNKVKGU QP CXGTCIG� DWV YGTG

OQTG YKFGN[ FKURGTUGF DGVYGGP DGUV CPF YQTUV

RTCEVKEG�

•  $JCVVCEJCT[[C GV CN� 
����� HQWPF VJCV DQVJ ITQWRU

QH YCVGT WVKNKVKGU YGTG KPGHHKEKGPV� DWV VJG CXGTCIG

NGXGN QH KPGHHKEKGPE[ QH RTKXCVGN[�QYPGF WVKNKVKGU YCU

JKIJGT VJCP VJCV QH VJGKT RWDNKEN[�QYPGF EQWPVGTRCTVU�

(QT VJG WVKNKVKGU QRGTCVKPI CV UOCNN RTQFWEVKQP NGXGNU�

RTKXCVG QYPGTUJKR YCU HQWPF VQ DG OQTG GHHKEKGPV

VJCP RWDNKE QYPGTUJKR� 1P VJG QVJGT JCPF�

RWDNKEN[�QYPGF WVKNKVKGU YGTG HQWPF VQ DG

EQORCTCVKXGN[ OQTG GHHKEKGPV YJGP RTQFWEKPI C JKIJGT

NGXGN QH QWVRWV� 6JG[ EQPENWFG VJCV� KP VJG ECUG QH

YCVGT UWRRN[ KPFWUVT[� KV CRRGCTU VJCV RWDNKE

QYPGTUJKR JCU KPQV TGUWNVGF KP CP[ KPHGTKQT RTQEGUU

HQT YCVGT RTQFWEVKQP CU EQORCTGF YKVJ RTKXCVG HKTOU�

RGTJCRU DGECWUG RTKXCVG WVKNKVKGU CTG TGNCVKXGN[ OQTG

DWTFGPGF YKVJ VJG EQUV QH TGIWNCVKQP�L

6JG 7PKVGF -KPIFQO

•  .[PM 
����� HQWPF VJCV VJG CXGTCIG NGXGN QH

KPGHHKEKGPE[ KP VJG RTKXCVGN[�QYPGF YCVGT UGEVQT YCU

UWDUVCPVKCNN[ JKIJGT VJCP VJCV RTGXCKNKPI KP VJG

RWDNKEN[�QYPGF YCVGT UGEVQT KP VJG RGTKQF

KOOGFKCVGN[ RTGEGFKPI RTKXCVKUCVKQP�

•  5JCQWN 
����� HQWPF VJCV GHHKEKGPE[ ICKPU YGTG

NCTIGN[ CEJKGXGF KP VJG TWP�WR VQ RTKXCVKUCVKQP YJGP

VJG YCVGT KPFWUVT[ YCU UVCVG�QYPGF� CPF VJCV

GHHKEKGPE[ NGXGNU YGTG QPN[ KP ���� TGCEJKPI VJQUG

VJCV JCF DGGP QDVCKPGF CV RTKXCVKUCVKQP�

%QPENWUKQP

6JG OCKP EQPENWUKQP VJCV ECP DG FTCYP HTQO VJGUG UVWFKGU

KU VJCV� YJGTG WVKNKVKGU HCEG NKVVNG EQORGVKVKQP CPF CTG

GZVGPUKXGN[ TGIWNCVGF� KVJGTG KU NKVVNG GORKTKECN LWUVKHKECVKQP

HQT C IGPGTCN RTGUWORVKQP KP HCXQT QH GKVJGT V[RG QH

QYPGTUJKR� CPF ECUG�D[�ECUG GXCNWCVKQP QH VJG XCTKQWU

VTCFG�QHHU KU VJGTGHQTG KP QTFGTL 
8KEMGTU CPF ;CTTQY�

������ 6JG[ KPQV QPN[ UGTXG CU C YCTPKPI CICKPUV QXGT

GWRJQTKE GZRGEVCVKQPU CDQWV VJG RQUUKDNG CEJKGXGOGPVU QH

RTKXCVKUCVKQP DWV CNUQ UJQY SWKVG ENGCTN[ VJCV RTKXCVG�UGEVQT

QYPGTUJKR QT OCPCIGOGPV KU PQV PGEGUUCTKN[ VJG ETWEKCN

FGVGTOKPCPV QH HWVWTG KPFWUVT[ RGTHQTOCPEGL 
4GGU� ������

5QWTEG� $JCVVCEJCT[[C GV CN� 
������ $JCVVCEJCT[[C� 2CTMGV CPF 4CHHKGG 
������ $[TPGU� )TQUUMQRH CPF *C[GU 
������

(GKIGPDCWO CPF 6GGRNGU 
������ .CODGTV� &KEJGX CPF 4CHHKGG 
������ .[PM 
������ /CPP CPF /KMGUGNN 
������

4GGU 
������ 6GGRNGU CPF )N[GT 
������ 6GGRNGU� (GKIGPDCWO CPF )N[GT 
������ 8KEMGTU CPF ;CTTQY 
������
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UWIIGUV VJCV VJG TGNCVKXG KPGHHKEKGPE[ QH RWDNKEN[�QYPGF GPVGTRTKUGU UVGOU NCTIGN[ HTQO VJG

KUQNCVKQP HTQO GHHGEVKXG EQORGVKVKQP TCVJGT VJCP VJG RWDNKE QYPGTUJKR RGT UG 
%CXGU CPF

%JTKUVGPUGP� ������

6JG OCKP RQNKE[ QRVKQPU QRGP VQ IQXGTPOGPVU TGICTFKPI PCVWTCN OQPQRQNKGU KP RWDNKE

WVKNKV[ KPFWUVTKGU CTG VYQ� RWDNKE QYPGTUJKR� CU JCU VTCFKVKQPCNN[ DGGP VJG ECUG KP OQUV

EQWPVTKGU� CPF TGIWNCVKQP QH RTKXCVGN[�QYPGF OQPQRQNKGU� CU KP VJG 7PKVGF 5VCVGU� +H RWDNKE

QYPGTUJKR KU CDCPFQPGF� VJGP IQXGTPOGPV KPVGTXGPVKQP KP VJG HQTO QH TGIWNCVKQP KU

PGEGUUCT[ VQ RTQXKFG VJG KPEGPVKXGU HQT RTQFWEVKXG CPF CNNQECVKXG GHHKEKGPE[ VJCV

EQORGVKVKQP ECPPQV RTQXKFG KP VJKU PCVWTCNN[ OQPQRQNKUVKE KPFWUVT[� 6JG PGGF HQT TGIWNCVKQP

KU WPFGTNKPGF D[ VJG HCEV VJCV YCVGT WVKNKVKGU CTG UWRRNKGTU QH GUUGPVKCN CPF KPFKURGPUCDNG

UGTXKEGU VQ UQEKGV[ CPF KPFWUVT[� CPF VJGKT QRGTCVKQP JCU YKFG�TGCEJKPI GEQPQOKE CPF

UQEKCN GHHGEVU� DG[QPF VJQUG V[RKECN QH OQUV QVJGT GEQPQOKE CEVKXKVKGU� #P CRRTQRTKCVG

TGIWNCVQT[ HTCOGYQTM OWUV� VJGTGHQTG� DG KP RNCEG DGHQTG RTKXCVG UGEVQT RCTVKEKRCVKQP KU

KPVTQFWEGF KP VJG RTQXKUKQP QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU�

6JG RWTRQUG QH TGIWNCVKQP KU VQ TGRNKECVG VJG TGUWNVU VJCV VJG EQORGVKVKXG OCTMGV

U[UVGO YQWNF CEJKGXG KP VJG YC[ QH CNNQECVKXG CPF RTQFWEVKXG GHHKEKGPE[ 
/QTKP� � ����

5YCTVYQWV� ������ 6JKU KU MPQYP CU VJG OCTMGV UWTTQICVKQP RTKPEKRNG� +P KPFWUVTKGU

GZJKDKVKPI VJG EJCTCEVGTKUVKEU QH C PCVWTCN OQPQRQN[� KVJG TGIWNCVQT CEVU CU C UWDUVKVWVG HQT

VJG OCTMGV� VCMKPI QP UQOG QH VJG HWPEVKQPU QH C EQORGVKVQT L 
*GNO� ����D�� CVVGORVKPI VQ

EQORGN VJG TGIWNCVGF WVKNKV[ VQ DGJCXG KP GUUGPVKCNN[ VJG UCOG YC[ KP YJKEJ KV YQWNF

DGJCXG KH HTGG HTQO TGIWNCVKQP DWV UWDLGEV VQ VJG OCTMGV HQTEGU QH EQORGVKVKQP� +P VJGUG

KPFWUVTKGU� KPEGPVKXGU HQT CNNQECVKXG CPF RTQFWEVKXG GHHKEKGPE[ FGRGPF ETKVKECNN[ WRQP VJG

TGIWNCVQT[ HTCOGYQTM CFQRVGF�

1PG GZCORNG KU CHHQTFGF D[ C TGEGPV UVWF[ QH VJG OCETQGEQPQOKE CPF FKUVTKDWVKQPCN

KORCEVU QH VJG RTKXCVKUCVKQP QH RWDNKE WVKNKVKGU KP #TIGPVKPC� %JKUCTK� 'UVCEJG CPF 4QOGTQ


����� HQWPF VJCV VJG ICKPU HTQO GHHKEKGPV TGIWNCVKQP CTG PQP�VTKXKCN� YJKNG VJG ICKPU HTQO

VJG RTKXCVG QRGTCVKQP QH WVKNKVKGU CTG CDQWV 75� ��� DKNNKQP QT ���� QH )&2� GHHGEVKXG

TGIWNCVKQP ECP UCXG VJG GEQPQO[ CP GZVTC 75� ��� DKNNKQP QT ����� QH )&2� 6JG[ EQPENWFG

VJCV KKPGHHGEVKXG TGIWNCVKQP KU GSWKXCNGPV VQ C ��� KORNKEKV VCZ QP VJG CXGTCIG EQPUWOGT

RCKF FKTGEVN[ VQ VJG QYPGT QH VJG WVKNKVKGUI CUUGVU Q *QY UGTKQWU IQXGTPOGPVU CTG CDQWV VJG

HCKT FKUVTKDWVKQP QH ICKPU QH TGHQTO KU TGXGCNGF D[ JQY UGTKQWU VJG[ CTG CDQWV TGIWNCVKQP L�

6JG FGXGNQROGPV QH GHHGEVKXG TGIWNCVQT[ HTCOGYQTMU TGOCKPU C OCLQT EJCNNGPIG� #

TGEGPV TGXKGY QH RTKXCVKUCVKQP RTQITCOOGU YQTNF�YKFG HQWPF VJCV KKV KU QDUGTXGF KP

ETQUU�EQWPVT[ UVWFKGU VJCV RTQHKVCDKNKV[ KPETGCUGU OQTG CPF RTQFWEVKXKV[ NGUU KP TGIWNCVGF QT

NGUU EQORGVKVKXG UGEVQTU� 6JKU UJQYU VJCV HKTOU CTG GZRNQKVKPI� CV NGCUV RCTVKCNN[� VJGKT

OCTMGV RQYGTL 
5JGUJKPUMK CPF .ÉRG\�%CNXC� ������

6JG UJKHV HTQO VJG TGNKCPEG QP RWDNKE QYPGTUJKR CPF CFOKPKUVTCVKXG EQPVTQN HQT VJG

RTQXKUKQP QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU VQ VJG TGNKCPEG QP RTKXCVG RCTVKEKRCVKQP

CPF TGIWNCVKQP EQORNGVGN[ EJCPIGU VJG TQNG QH VJG UVCVG HTQO DGKPI C RTQFWEKPI UVCVG VQ

VJCV QH C TGIWNCVKPI UVCVG� +V TGSWKTGU PQV QPN[ VJCV VJG UVCVG YKVJFTCY HTQO OCP[ CEVKXKVKGU

DWV VJCV KV VCMG QP PGY QPGU� QHVGP QH C XGT[ FKHHGTGPV PCVWTG CPF TGSWKTKPI FKHHGTGPV UMKNNU

CPF MPQYNGFIG QP VJG RCTV QH RWDNKE UGEVQT RGTUQPPGN� +P RWDNKE WVKNKV[ KPFWUVTKGU KP IGPGTCN�

CPF KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP RCTVKEWNCT� CNN VJG GZRGTKGPEGU UJQY VJCV
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RTKXCVKUCVKQP FQGU PQV LWUV UVQR YKVJ VJG VTCPUHGT QH CUUGVU� DWV TGSWKTGU EQPVKPWKPI

TGIWNCVQT[ CEVKQP� 6JG FGUKIP QH GHHGEVKXG TGIWNCVQT[ HTCOGYQTMU HQT VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[ KU VJG UWDLGEV QH VJKU RCRGT�
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6JG RWTRQUG QH TGIWNCVKQP KU VQ TGRNKECVG VJG TGUWNVU VJCV VJG EQORGVKVKXG OCTMGV U[UVGO

YQWNF CEJKGXG KP VJG YC[ QH CNNQECVKXG CPF RTQFWEVKXG GHHKEKGPE[ 
/QTKP� ����� 5YCTVYQWV�

������ 6JKU KU MPQYP CU VJG OCTMGV UWTTQICVKQP RTKPEKRNG� +P KPFWUVTKGU GZJKDKVKPI VJG

EJCTCEVGTKUVKEU QH C PCVWTCN OQPQRQN[� KVJG TGIWNCVQT CEVU CU C UWDUVKVWVG HQT VJG OCTMGV�

VCMKPI QP UQOG QH VJG HWPEVKQPU QH C EQORGVKVQTL 
*GNO� ����D�� CVVGORVKPI VQ EQORGN VJG

TGIWNCVGF WVKNKV[ VQ DGJCXG KP GUUGPVKCNN[ VJG UCOG YC[ KP YJKEJ KV YQWNF DGJCXG KH HTGG

HTQO TGIWNCVKQP DWV UWDLGEV VQ VJG OCTMGV HQTEGU QH EQORGVKVKQP� +P VJGUG KPFWUVTKGU�

KPEGPVKXGU HQT CNNQECVKXG CPF RTQFWEVKXG GHHKEKGPE[ FGRGPF ETKVKECNN[ WRQP VJG TGIWNCVQT[

HTCOGYQTM CFQRVGF�

#NVJQWIJ VJG FKUVKPEVKQP DGVYGGP VJGO KU PQV CNYC[U ENGCT�EWV� KV KU WUGHWN VQ

FKUVKPIWKUJ DGVYGGP VYQ DTQCF OQFGU QH TGIWNCVKQP� UVTWEVWTG TGIWNCVKQP� YJKEJ KU

EQPEGTPGF YKVJ VJG YC[ KP YJKEJ C OCTMGV KU QTICPKUGF 
G�I�� GPVT[ TGUVTKEVKQPU CPF

OGCUWTGU QH HWPEVKQPCN UGRCTCVKQP�� CPF EQPFWEV TGIWNCVKQP� YJKEJ KU EQPEGTPGF YKVJ

DGJCXKQWT YKVJKP VJG OCTMGV 
G�I�� RTKEG TGIWNCVKQP� UGTXKEG SWCNKV[ TGIWNCVKQP CPF

KPXGUVOGPV TGIWNCVKQP� 
-C[ CPF 8KEMGTU� ������ +P QVJGT YQTFU� VJG HQTOGT FGVGTOKPGU

YJKEJ GEQPQOKE CIGPVU QT V[RGU VJGTGQH CTG CNNQYGF VQ GPICIG KP YJKEJ CEVKXKVKGU� CPF VJG

NCVVGT FGVGTOKPGU VJG RGTOKVVGF DGJCXKQWT QH GEQPQOKE CIGPVU KP VJGKT EJQUGP CEVKXKV[ QT

CEVKXKVKGU 
8KEMGTU� ������ 6JWU� EQPFWEV TGIWNCVKQP GZGTEKUGU FKTGEV EQPVTQN QXGT VJG

QDLGEVKXGU QH VJG TGIWNCVGF WVKNKV[� YJKNG UVTWEVWTG TGIWNCVKQP GZGTEKUGU FKTGEV EQPVTQN QXGT

KVU UVTWEVWTCN GPXKTQPOGPV 
2GTT[� ������ #NVJQWIJ KP UQOG ECUGU UVTWEVWTG TGIWNCVKQP CPF

EQPFWEV TGIWNCVKQP CTG CNVGTPCVKXGU VQ QPG CPQVJGT� VQ DG GHHGEVKXG� VJG TGIWNCVKQP QH PCVWTCN

OQPQRQNKGU WUWCNN[ TGSWKTGU C EQODKPCVKQP QH VJG VYQ�

6JG DCUKE FKHHGTGPEG DGVYGGP UVTWEVWTG TGIWNCVKQP CPF EQPFWEV TGIWNCVKQP KU VJCV VJG

HQTOGT CKOU VQ TGFWEG QT TGOQXG VJG QRRQTVWPKV[ CPF KPEGPVKXGU HQT WPFGUKTCDNG DGJCXKQWT

TCVJGT VJCP VQ RTQJKDKV KV HTQO QEEWTTKPI� YJKNG VJG NCVVGT CFFTGUUGU WPFGUKTCDNG DGJCXKQWT

FKTGEVN[ TCVJGT VJCP HQEWUKPI QP VJG WPFGTN[KPI KPEGPVKXGU VJCV KPFWEG KV 
-C[ CPF 8KEMGTU�

������ 6JGUG EQPUKFGTCVKQPU KORN[ VJCV UVTWEVWTG TGIWNCVKQP NCTIGN[ FGVGTOKPGU VJG UEQRG�

EQPVGPV CPF PCVWTG QH EQPFWEV TGIWNCVKQP�

6Q YJCV GZVGPV UJQWNF RWDNKE CWVJQTKVKGU TGN[ QP UVTWEVWTG CPF EQPFWEV TGIWNCVKQP KU

CP GORKTKECN RTQDNGO VJCV PGEGUUCTKN[ FGRGPFU QP VJG EJCTCEVGTKUVKEU QH VJG KPFWUVT[ KP

SWGUVKQP� GURGEKCNN[ VJG UEQRG HQT PGY GPVT[ CPF EQORGVKVKQP CHHQTFGF D[ VJG WPFGTN[KPI

VGEJPQNQIKECN CPF OCTMGV EQPFKVKQPU� VJG TCVG CV YJKEJ VJGUG EQPFKVKQPU EJCPIG� CPF VJG

FGITGG QH VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF TGIWNCVGF WVKNKVKGU�
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+V KU WUGHWN VQ FKUVKPIWKUJ DGVYGGP VYQ ITQWRU QH KPFWUVTKGU 
VJKU FKUEWUUKQP KU DCUGF

QP $GGUNG[ CPF .KVVNGEJKNF� ������ #V QPG GZVTGOG� VJGTG CTG KPFWUVTKGU� UWEJ CU GNGEVTKEKV[

CPF VGNGEQOOWPKECVKQPU� VJCV ECP KP RTKPEKRNG DG TGUVTWEVWTGF VQ GPUWTG YQTMCDNG

EQORGVKVKQP KP UQOG QH VJGKT UGIOGPVU� 6JGUG KPFWUVTKGU CTG WUWCNN[ EJCTCEVGTKUGF D[ HCUV

EJCPIGU KP VJG WPFGTN[KPI VGEJPQNQIKECN CPF OCTMGV EQPFKVKQPU� 6JG GHHGEV KU VYQHQNF� QP

VJG QPG JCPF� TCRKF EJCPIG RTQXKFGU VJG XGT[ EKTEWOUVCPEGU KP YJKEJ PGY GPVT[ KU HGCUKDNG�

CPF� QP VJG QVJGT� KV VGPFU VQ KPETGCUG VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF

WVKNKVKGU CPF JGPEG TGFWEGU VJG GHHGEVKXGPGUU QH EQPFWEV TGIWNCVKQP�

+P VJG KPFWUVTKGU DGNQPIKPI VQ VJKU ITQWR� UVTWEVWTG TGIWNCVKQP KU NKMGN[ VQ DG OQTG

GHHGEVKXG CPF UJQWNF RTQDCDN[ JCXG RTKQTKV[ QXGT EQPFWEV TGIWNCVKQP� #U C OCVVGT QH IGPGTCN

RTKPEKRNG� KV UJQWNF UGGM VQ HQUVGT EQORGVKVKQP KP RQVGPVKCNN[ EQORGVKVKXG UGIOGPVU 
G�I��

GNGEVTKEKV[ IGPGTCVKQP CPF NQPI�FKUVCPEG VGNGRJQPG UGTXKEG� YJGTG FKTGEV OCTMGV EQORGVKVKQP

OC[ DG CP GHHGEVKXG YC[ VQ CNNQECVG TGUQWTEGU� YJKNG EQPFWEV TGIWNCVKQP UJQWNF DG VCTIGVGF

QP PCVWTCN OQPQRQN[ UGIOGPVU 
G�I�� GNGEVTKEKV[ VTCPUOKUUKQP CPF FKUVTKDWVKQP� CPF NQECN

VGNGRJQPG UGTXKEG� YJGTG FKTGEV OCTMGV EQORGVKVKQP ECP PQV DG TGNKGF WRQP VQ [KGNF

UCVKUHCEVQT[ RGTHQTOCPEG� +P VJKU YC[� UVTWEVWTG TGIWNCVKQP YKNN JGNR GPUWTG VJCV VJG UEQRG

QH EQPFWEV TGIWNCVKQP OCVEJGU CU ENQUGN[ CU RQUUKDNG YKVJ VJG GZVGPV CPF UK\G QH VJG

OCTMGV HCKNWTG VJCV RTQXKFGU LWUVKHKECVKQP HQT IQXGTPOGPV KPVGTXGPVKQP�

#V VJG QVJGT GZVTGOG� VJGTG CTG KPFWUVTKGU YKVJ UGXGTG PCVWTCN OQPQRQN[

EJCTCEVGTKUVKEU 
G�I�� YCVGT UWRRN[ CPF UGYGTCIG� YJGTG VJGTG KU XKTVWCNN[ PQ UEQRG HQT

FKTGEV OCTMGV EQORGVKVKQP QH CP[ MKPF� 6JGUG KPFWUVTKGU CTG WUWCNN[ EJCTCEVGTKUGF D[ UNQY

EJCPIGU KP VJG WPFGTN[KPI VGEJPQNQIKECN CPF OCTMGV EQPFKVKQPU� 6JG GHHGEV KU CICKP VYQHQNF�

QP VJG QPG JCPF� UNQY EJCPIG OCMGU KV OQTG NKMGN[ VJCV VJG TGIWNCVQT YKNN EQOG VQ CESWKTG

OQTG TGNGXCPV KPHQTOCVKQP CPF YKNN DG KP C RQUKVKQP VQ UGV TGCNKUVKE R TQFWEVKXKV[ VCTIGVU HQT

VJG TGIWNCVGF WVKNKVKGU� CPF� QP VJG QVJGT� KV OCMGU PGY GPVT[ NGUU CVVTCEVKXG� +P VJGUG

EKTEWOUVCPEGU� EQPFWEV TGIWNCVKQP� TCVJGT VJCP UVTWEVWTCN TGHQTOU CPF VJG RTQOQVKQP QH

EQORGVKVKQP� KU VJG CRRTQRTKCVG RQNKE[ TGURQPUG� 6JG RTKPEKRCN TQNG QH UVTWEVWTG TGIWNCVKQP KP

KPFWUVTKGU DGNQPIKPI VQ VJKU ITQWR KU VQ HCEKNKVCVG EQPFWEV TGIWNCVKQP� KP RCTVKEWNCT D[

KORTQXKPI VJG SWCNKV[ CPF SWCPVKV[ QH VJG KPHQTOCVKQP WRQP YJKEJ TGIWNCVQTU OCMG VJGKT

FGEKUKQPU�
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�����������������

+PHQTOCVKQP KU C RTGTGSWKUKVG HQT GHHGEVKXG TGIWNCVKQP� +P OQFGTP GEQPQOKE VJGQT[� TGIWNCVKQP

KU WUWCNN[ CPCN[UGF CU C RTKPEKRCN�CIGPV RTQDNGO KP YJKEJ VJG EQPVTQNNKPI RCTV[ 
VJG

RTKPEKRCN� KU VJG IQXGTPOGPV QT VJG TGIWNCVQT[ CIGPE[ TGRTGUGPVKPI VJG EWUVQOGTU� CPF VJG

CIGPV KU VJG OCPCIGOGPV QH VJG TGIWNCVGF RWDNKE WVKNKV[ 
.CHHQPV CPF 6KTQNG� ������

4GIWNCVKQP KU XKGYGF CU C ICOG KP YJKEJ VJG RTKPEKRCN YCPVU VQ KPFWEG VJG CIGPV VQ CEV KP

CEEQTFCPEG YKVJ VJG RWDNKE KPVGTGUV� 6JG RTKPEKRCN� JQYGXGT� KU EQPUVTCKPGF D[ VJG NCEM QH

KPHQTOCVKQP QP VJG CIGPV KV TGIWNCVGU CPF ECPPQV QDUGTXG KVU DGJCXKQWT YKVJ RTGEKUKQP� K6JG

TGIWNCVKQP RTQDNGO KU GUUGPVKCNN[ C EQPVTQN RTQDNGO WPFGT KPEQORNGVG KPHQTOCVKQP L 
.CHHQPV�

������ 6JG CU[OOGVT[ QH KPHQTOCVKQP OCMGU VJG RTKPEKRCN FGRGPFGPV QP VJG CIGPV� TGFWEGU

GEQPQOKE GHHKEKGPE[ D[ DNWPVKPI VJG GHHGEVKXGPGUU QH TGIWNCVKQP� IKXGU VJG CIGPV VJG

QRRQTVWPKV[ VQ CEV UVTCVGIKECNN[ KP TGURQPUG VQ VJG RQNKE[ GUVCDNKUJGF D[ VJG RTKPEKRCN� CPF
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CNNQYU VJG CIGPV VQ GCTP C TGPV� KP VJG HQTO QH GZEGUU RTQHKV CPF KPVGTPCN UNCEM� HTQO KVU

KPHQTOCVKQPCN CFXCPVCIG�

6JG CIGPV V[RKECNN[ JCU QT ECP CESWKTG DGVVGT KPHQTOCVKQP VJCP VJG RTKPEKRCN CDQWV

VJG EKTEWOUVCPEGU HCEKPI KV 
G�I�� VJG QRGTCVKPI EJCTCEVGTKUVKEU QH KVU HCEKNKVKGU� VJG EQUVU QH

KVU UGTXKEGU� VJG GHHQTV KV GZRGPFU VQ TGFWEG VJGUG EQUVU� VJG SWCNKV[ QH KVU UGTXKEGU CPF VJG

EQUVU QH KORTQXKPI VJCV SWCNKV[� GVE��� +P RWDNKE WVKNKV[ KPFWUVTKGU� VJKU KPHQTOCVKQP

CU[OOGVT[ CTKUGU DGECWUG QH UWEJ HCEVQTU CU RTQZKOKV[ VQ VJG RTQFWEVKQP RTQEGUU� ENQUGT

EQPVCEV YKVJ EWUVQOGTU� ITGCVGT CYCTGPGUU QH VJG WPFGTN[KPI EJCTCEVGTKUVKEU QH VJG RTQFWEV

QT UGTXKEG� FKHHGTGPEGU KP HKPCPEKCN TGUQWTEGU� UVCHH UK\G� KPEGPVKXGU� VGEJPKECN VTCKPKPI� GVE�


5CRRKPIVQP� ����� $GTT[� ������ 6JG KPHQTOCVKQP CXCKNCDNG VQ VJG CIGPV KU PQV KP KVUGNH

RGTHGEV� DWV KV KU DGVVGT VJCP VJCV CXCKNCDNG VQ VJG RTKPEKRCN� +H VJG RTKPEKRCN JCF VJG UCOG

KPHQTOCVKQP CU VJG CIGPV 
K�G�� MPGY YJCV KV YQWNF EQUV CP GHHKEKGPV WVKNKV[ VQ RTQXKFG

UGTXKEGU�� KV EQWNF UKORN[ KPUVTWEV VJG NCVVGT VQ KORNGOGPV VJG UQEKCNN[ QRVKOCN RNCP QT� DGVVGT

UVKNN� TWP VJG WVKNKV[ KVUGNH TCVJGT VJCP NGCXG VJKU TGURQPUKDKNKV[ YKVJ VJG OCPCIGTU QH VJG

WVKNKV[� *QYGXGT� KV KU FKHHKEWNV HQT VJG TGIWNCVQT� YJQ KU CV CP KPHQTOCVKQPCN FKUCFXCPVCIG KP

TGNCVKQP VQ VJG CIGPV� DQVJ VQ EQORQUG KPUVTWEVKQPU CPF VQ OQPKVQT EQORNKCPEG YKVJ VJGO

YKVJ RTGEKUKQP�

+V KU WUGHWN VQ FKUVKPIWKUJ DGVYGGP VYQ V[RGU QH KPHQTOCVKQP CU[OOGVTKGU DGVYGGP

VJG RTKPEKRCN 
TGIWNCVQT� CPF VJG CIGPV 
TGIWNCVGF WVKNKVKGU�� VJG RTQDNGO QH JKFFGP CEVKQP CPF

VJG RTQDNGO QH JKFFGP KPHQTOCVKQP�

•  6JG RTQDNGO QH JKFFGP CEVKQP QT OQTCN JC\CTF TGHGTU VQ GPFQIGPQWU XCTKCDNGU

VJCV VJG RTKPEKRCN ECPPQV QDUGTXG YKVJ RTGEKUKQP� +V KORNKGU C UKVWCVKQP YJGTG VJG

CIGPV ECP CNVGT VJG GPXKTQPOGPV KP YJKEJ KV QRGTCVGU D[ KVU FKUETGVKQPCT[ CEVKQPU

DWV VJG RTKPEKRCN ECPPQV QDUGTXG VJGUG CEVKQPU 
G�I�� EQUV�TGFWEKPI GHHQTV� YKVJ

RTGEKUKQP� 'ZCORNGU QH JKFFGP CEVKQP KPENWFG VJG TGIWNCVQT DGKPI WPCDNG

CEEWTCVGN[ VQ LWFIG VJG GHHQTV OCPCIGTU RWV HQTVJ VQ KORTQXG VJG WVKNKV[ IU

RGTHQTOCPEG QT YJGVJGT WVKNKVKGU CTG QDVCKPKPI OCVGTKCNU CPF GSWKROGPV CV

OKPKOWO EQUV� 9JGP CEVKQPU CTG WPQDUGTXCDNG� FKTGEV TGIWNCVKQP VGPFU VQ

DGEQOG NGUU GHHKEKGPV IKXGP VJCV KV KU FKHHKEWNV HQT TGIWNCVQTU VQ URGEKH[� FKEVCVG�

OQPKVQT CPF GPHQTEG VJGO FKTGEVN[� TCVJGT VJG[ OWUV KPETGCUKPIN[ TGN[ QP KPFKTGEV

KPEGPVKXGU VQ CEJKGXG FGUKTGF IQCNU� 6JKU ECP DG FQPG D[ DCUKPI VJG WVKNKV[ IU

EQORGPUCVKQP QP QDUGTXCDNG RGTHQTOCPEG OGCUWTGU VJCV CTG EQTTGNCVGF YKVJ KVU

WPQDUGTXCDNG DGJCXKQWT 
5CRRKPIVQP� ������ � (QT GZCORNG� KV KU GZVTGOGN[

FKHHKEWNV HQT C TGIWNCVQT VQ QDUGTXG FKTGEVN[ YJGVJGT YCVGT WVKNKVKGU HCKVJHWNN[

OCKPVCKP VJGKT PGVYQTMU QH YCVGT OCKPU� +V KU RQUUKDNG� JQYGXGT� VQ OCMG C

� 6JG WUG QH QDUGTXCDNG RGTHQTOCPEG OGCUWTGU VQ OQVKXCVG VJG TGIWNCVGF WVKNKV[ VQ WPFGTVCMG

WPQDUGTXCDNG CEVKQPU FGRGPFU QP VJG EJCTCEVGTKUVKEU QH VJG RGTHQTOCPEG OGCUWTGU VJCV CTG CXCKNCDNG�

RCTVKEWNCTN[ VJGKT UGPUKVKXKV[ CPF XCTKCDKNKV[ 
5CRRKPIVQP� ������ 6JG HQTOGT TGHGTU VQ VJG GZVGPV VQ YJKEJ VJG

QDUGTXCDNG OGCUWTG KU EQTTGNCVGF YKVJ VJG WPFGTN[KPI WPQDUGTXCDNG CEVKXKV[� YJKNG VJG NCVVGT EJCTCEVGTKUGU VJG

PQKUG KP VJG TGNCVKQPUJKR� 6JG TGIWNCVQT UJQWNF UGGM VQ DCUG VJG WVKNKV[IU EQORGPUCVKQP QP VJQUG QDUGTXCDNG

RGTHQTOCPEG OGCUWTGU YJKEJ CTG ENQUGN[ CPF U[UVGOCVKECNN[ CUUQEKCVGF YKVJ VJG WPQDUGTXCDNG CEVKXKVKGU� 5KPEG

VJG WPFWN[ PQKU[ TGNCVKQPUJKR YKNN VGPF VQ KPETGCUG VJG TKUM KPXQNXGF CPF JGPEG VJG EQUV QH ECRKVCN� VJG TGIWNCVQT[

RQNKE[ UJQWNF UGGM VQ TGFWEG XCTKCDKNKV[ KP RGTHQTOCPEG OGCUWTGU� 6JKU ECP DG CEEQORNKUJGF� HQT GZCORNG� D[

NKOKVKPI VJG TGURQPUKDKNKV[ QH VJG WVKNKV[ HQT QWVEQOGU VJCV CTG NCTIGN[ DG[QPF KVU EQPVTQN 
G�I�� YGCVJGT

EQPFKVKQPU�� CPF DCUKPI VJG WVKNKV[IU EQORGPUCVKQP QP VJG GPVKTG JKUVQT[ QH KVU RGTHQTOCPEG TCVJGT VJCP QP

KUQNCVGF GXGPVU�
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LWFIGOGPV CU YJGVJGT VJG ECRKVCN OCKPVGPCPEG ECTTKGF QWV D[ C WVKNKV[ JCU

TGUWNVGF KP UVCDNG� KORTQXKPI QT FGVGTKQTCVKPI UGTXKEGCDKNKV[ QH KVU YCVGT OCKPU

PGVYQTMU D[ GZCOKPKPI VJG VTGPFU QXGT UGXGTCN [GCTU QH VJG HQNNQYKPI QDUGTXCDNG

KPFKECVQTU� GZVGPV QH NQY RTGUUWTG RTQDNGOU� PWODGT QH DWTUVU� UECNG QH

KPVGTTWRVKQPU QH UWRRN[ VQ EWUVQOGTU� CPF SWCNKV[ EQORNKCPEG 
1(9#6� ����F��

•  6JG RTQDNGO QH JKFFGP KPHQTOCVKQP QT CFXGTUG UGNGEVKQP TGHGTU VQ GZQIGPQWU

XCTKCDNGU CDQWV YJKEJ VJG CIGPV MPQYU OQTG VJCP VJG RTKPEKRCN� +V KORNKGU C

UKVWCVKQP YJGTG VJG CIGPV KU DGVVGT KPHQTOGF VJCP VJG RTKPEKRCN CDQWV VJG

GPXKTQPOGPV KP YJKEJ KV QRGTCVGU 
G�I�� VJG EQUV CPF FGOCPF EQPFKVKQPU KP VJG

KPFWUVT[� DWV ECPPQV KPHNWGPEG VJKU GPXKTQPOGPV� +V OC[ DG� HQT KPUVCPEG� VJCV C

YCVGT WVKNKV[ JCU DGVVGT GUVKOCVGU HQT VJG EQUV QH YCVGT RQNNWVKQP EQPVTQN VJCP VJG

TGIWNCVQT� 5KPEG VJG WVKNKV[IU OCPCIGOGPV KU WUWCNN[ DGVVGT KPHQTOGF VJCV VJG

TGIWNCVQT CDQWV KPFWUVT[ EQPFKVKQPU� KV KU CFXKUCDNG VQ HQEWU RGTHQTOCPEG QT

EQORGPUCVKQP UEJGOGU QP DTQCF RGTHQTOCPEG OGCUWTGU� UWEJ CU TGFWEKPI

QRGTCVKPI EQUVU� TCVJGT VJCP QP XGT[ URGEKHKE RGTHQTOCPEG OGCUWTGU� UWEJ CU

URGEKHKE EQORQPGPVU QH QRGTCVKPI EQUVU 
5CRRKPIVQP� ������ 5RGEKHKE

RGTHQTOCPEG OGCUWTGU DGEQOG OQTG CVVTCEVKXG YJGTG TGIWNCVQT[ IQCNU CTG XGT[

URGEKHKE QT YJGTG DTQCF RGTHQTOCPEG OGCUWTGU CTG KPUWHHKEKGPVN[ UGPUKVKXG QT

GZEGUUKXGN[ XCTKCDNG�

6JG CU[OOGVT[ QH KPHQTOCVKQP KDNQEMU VJG UKOWNVCPGQWU CVVCKPOGPV QH RTQFWEVKXG

CPF CNNQECVKXG GHHKEKGPE[� CPF NGCFU VQ C VTCFG�QHH DGVYGGP VJGO L 
4GGU CPF 8KEMGTU�

������ 9JKNG VJG NGXGN QH EQUVU KPEWTTGF D[ WVKNKVKGU CPF VJG NGXGN QH VJGKT GCTPKPIU CTG 
VQ C

FGITGG� QDUGTXCDNG� KV KU FKHHKEWNV HQT VJG TGIWNCVQT VQ GUVCDNKUJ YKVJ RTGEKUKQP YJGVJGT VJKU KU

FWG VQ GZQIGPQWU XCTKCDNGU 
HCXQWTCDNG GZVGTPCN FGXGNQROGPVU� QT GPFQIGPQWU XCTKCDNGU


EQUV TGFWEKPI GHHQTV�� 5Q VJG TGIWNCVQT HCEGU C FKNGOOC� 1P VJG QPG JCPF� KH VJG WVKNKV[ KU

TGYCTFGF KP C YC[ VJCV KU KPUGPUKVKXG VQ KVU CEVWCN QDUGTXGF EQUVU� VJGP RTQFWEVKXG

GHHKEKGPE[ KU CEJKGXGF DGECWUG VJG WVKNKV[ TGVCKPU CP[ ICKPU HTQO EQUV TGFWEVKQP� DWV

CNNQECVKXG GHHKEKGPE[ OC[ DG RQQT DGECWUG RTKEGU CTG NKMGN[ VQ IGV QWV QH NKPG YKVJ EQUVU� +H�

QP VJG QVJGT JCPF� VJG WVKNKV[ KU TGYCTFGF QP VJG DCUKU QH KVU CEVWCN QDUGTXGF EQUVU� VJGP

VJGUG DGPGHKVU CPF RTQDNGOU CTG TGXGTUGF� UKPEG RTKEGU VTCEM EQUVU ENQUGN[� VJGTG CTG IQQF

KPEGPVKXGU HQT CNNQECVKXG GHHKEKGPE[ DWV YGCM KPEGPVKXGU HQT EQUV TGFWEVKQP�

+P IGPGTCN� VJG UOCNNGT VJG FGITGG QH VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP

TGIWNCVQT CPF TGIWNCVGF WVKNKVKGU� VJG OQTG GHHGEVKXG YKNN DG TGIWNCVKQP� 6JG FGITGG QH VJG

CU[OOGVT[ QH KPHQTOCVKQP NCTIGN[ FGRGPFU QP VYQ OCKP RCTCOGVGTU 
$GGUNG[ CPF .KVVNGEJKNF�

������

•  6JG TCVG CV YJKEJ VJG WPFGTN[KPI VGEJPQNQIKECN CPF OCTMGV EQPFKVKQPU EJCPIG �

6JG HCUVGT VJG EJCPIG� VJG OQTG FKHHKEWNV KV KU VQ CESWKTG KPHQTOCVKQP HQT

TGIWNCVQT[ RWTRQUGU� CPF VJG OQTG NKMGN[ KV KU VJCV VJG TGIWNCVQT IU MPQYNGFIG YKNN

DGEQOG QDUQNGVG HCUVGT VJCP KV ECP TGRNGPKUJ KV� JGPEG VJG ITGCVGT VJG WVKNKV[ IU

KPHQTOCVKQPCN CFXCPVCIG� %QPXGTUGN[� VJG UNQYGT VJG EJCPIG� VJG OQTG NKMGN[ KV KU

VJCV VJG TGIWNCVQT YKNN CESWKTG KPHQTOCVKQP CV C TCVG HCUVGT VJCP CV YJKEJ KV

FGEC[U� 5KPEG VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KU EJCTCEVGTKUGF D[ C NQY

TCVG QH VGEJPQNQIKECN EJCPIG� VJG RTQDNGO QH CU[OOGVTKE KPHQTOCVKQP KU NKMGN[ VQ

DG NGUU CEWVG KP KV VJCP UC[ KP VJG VGNGEQOOWPKECVKQPU KPFWUVT[� 1P VJG QVJGT



��

JCPF� CU OCP[ YCVGT WVKNKV[ CUUGVU JCXG XGT[ NQPI YQTMKPI NKXGU CPF CTG NQECVGF

WPFGTITQWPF� YJKEJ OCMGU VJGKT EQPFKVKQP CPF XCNWG FKHHKEWNV VQ FGVGTOKPG� VJG

KPXGUVOGPV CPF OCKPVGPCPEG RNCPU CTG NKMGN[ VQ TGSWKTG OQTG ECTGHWN OQPKVQTKPI

CPF EGTVKHKECVKQP KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT VJCP GNUGYJGTG�

•  #EEGUU VQ OWNVKRNG UQWTEGU QH KPHQTOCVKQP � 9JGTG VJGTG KU QPN[ QPG WVKNKV[ 
QT HGY

WVKNKVKGU YJKEJ FKHHGT UWDUVCPVKCNN[ QPG HTQO CPQVJGT� KP CP KPFWUVT[� VJG WVKNKV[ KU

KP C OQPQRQN[ RQUKVKQP YKVJ TGURGEV VQ VJG UWRRN[ QH KPHQTOCVKQP VQ VJG

TGIWNCVQT� 6JKU OGCPU VJCV� YKVJ QPN[ QPG WVKNKV[ KP VJG OCTMGV� VJG TGIWNCVQT YKNN

DG OQTG FGRGPFGPV WRQP VJCV WVKNKV[ HQT KPHQTOCVKQP� KVU DCTICKPKPI RQUKVKQP YKNN

DG YGCMGT� VJG WVKNKV[ YKNN DG DGVVGT CDNG VQ EQPVTQN CPF OCPKRWNCVG VJG HNQY QH

KPHQTOCVKQP VQ VJG TGIWNCVQT� CPF VJG FCPIGT QH TGIWNCVQT[ ECRVWTG 
K�G�� VJG

TGIWNCVQTIU HCNNKPI WPFGT VJG WPFWG KPHNWGPEG QH VJG TGIWNCVGF KPFWUVT[� � YKNN DG

ITGCVGT� 6JKU KU C MPQYP RTQDNGO KP VJG $WGPQU #KTGU CPF QVJGT YCVGT UWRRN[

CPF UGYGTCIG EQPEGUUKQPU KP #TIGPVKPC� YJGTG TGIWNCVKQP KU DCUKECNN[ WVKNKV[ D[

WVKNKV[� CU VJG TGURQPUKDKNKV[ HQT TGIWNCVKQP NKGU YKVJ GCEJ RTQXKPEG 
(+'.� ������

%QPXGTUGN[� YJGTG VJGTG CTG OCP[ WVKNKVKGU KP CP KPFWUVT[� VJG TGIWNCVQT ECP

KORTQXG VJG GHHGEVKXGPGUU QH TGIWNCVKQP D[ VJG WUG QH [CTFUVKEM EQORGVKVKQP 
UGG

RCIG ��� TCVJGT VJCP D[ TGIWNCVKPI GCEJ WVKNKV[ KPFGRGPFGPVN[� 5KPEG KP OQUV

.CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU� YCVGT UWRRN[ CPF UGYGTCIG WVKNKVKGU CTG

NQECN QT TGIKQPCN� VJG RTQDNGO QH CU[OOGVTKE KPHQTOCVKQP KU NKMGN[ VQ DG NGUU CEWVG

KP VJKU KPFWUVT[ VJCP KP VJG UGEVQTU YJGTG VJG TGIWNCVQT JCU VQ TGN[ QP C UKPING

UQWTEG QH KPHQTOCVKQP� 6JG KORNKECVKQP KU VJCV K6JG RTQURGEVU HQT IGPGTCVKPI

KPHQTOCVKQP HQT TGIWNCVQT[ RWTRQUGU UJQWNF Q DG CP KORQTVCPV CTIWOGPV KP C

IQXGTPOGPVIU FGEKUKQPU CDQWV VJG UVTWEVWTG QH VJG KPFWUVT[ CPF VJG PCVWTG QH VJG

TGIWNCVQT[ TGIKOGL 
$GGUNG[ CPF .KVVNGEJKNF� ������

4GIWNCVQTU CTG QHVGP HQTEGF VQ TGN[ QP KPHQTOCVKQP RTQXKFGF D[ TGIWNCVGGU VQ TGCEJ

FGEKUKQPU� DGECWUG VJCV KPHQTOCVKQP KU HTGSWGPVN[ RCTVKEWNCT VQ VJG TGIWNCVGF WVKNKV[ CPF�

VJGTGHQTG� PQV QRGP VQ KPFGRGPFGPV XGTKHKECVKQP 
*GNO� ������ 1P VJG QVJGT JCPF� VJG

TGIWNCVQTIU QDLGEVKXG KU VQ RWTUWG VJG RWDNKE KPVGTGUV 
K�G�� OCZKOKUG UQEKCN YGNHCTG�� YJKNG

VJG TGIWNCVGG KU KPVGTGUVGF KP OCZKOKUKPI KVU QYP RTQHKVU� 5KPEG VJG TGIWNCVQT IU CPF VJG

� 5KPEG TGIWNCVQT[ FGEKUKQPU CHHGEV VJG TGIWNCVGF WVKNKVKGUI YGNHCTG� VJGTG KU CP KPEGPVKXG HQT VJGO VQ WUG

TGUQWTEGU CV VJGKT FKURQUCN VQ VT[ VQ KPHNWGPEG TGIWNCVQTU� 6JG WVKNKVKGU CTG CNOQUV CNYC[U DGVVGT QTICPKUGF�

OQVKXCVGF� CPF HKPCPEGF VJCP CP[ QVJGT ITQWR� CPF UQ CTG QHVGP XKGYGF CU VJG UKPING ITGCVGUV VJTGCV VQ

TGIWNCVQT[ FGEKUKQPU DGKPI OCFG KP VJG RWDNKE KPVGTGUV� K6JGKT VGPCEKV[ CPF ETGCVKXKV[ KP RWTUWKPI HCXQTCDNG

TGIWNCVQT[ FGEKUKQPU KU FTKXGP D[ VJGKT MPQYNGFIG QH VJG UWDUVCPVKCN KORCEV QH TGIWNCVQT[ FGEKUKQPU QP VJGKT

KPEQOG CPF SWCNKV[ QH NKHGL 
<GCTHQUU� ������ 4GIWNCVGF WVKNKVKGU JCXG XCTKQWU KPUVTWOGPVU CV VJGKT FKURQUCN VQ

KPHNWGPEG TGIWNCVQTU� 
K� OQPGVCT[ RC[OGPVU 
DTKDGU� CTG HGCUKDNG� CNVJQWIJ PQV EQOOQP FWG VQ VJGKT KNNGICNKV[�


KK� OWEJ OQTG EQOOQP CTG VJG JQRGF�HQT HWVWTG GORNQ[OGPV QRRQTVWPKVKGU HQT VJG TGIWNCVQT[ CIGPEKGU I UVCHH

YKVJ VJG TGIWNCVGF KPFWUVT[ 
KP OCP[ EQWPVTKGU� VJGTG KU C NQPI JKUVQT[ QH TGIWNCVQTU UWDUGSWGPVN[ HKPFKPI

CVVTCEVKXG ECTGGTU KP KPFWUVTKGU HQT YJKEJ VJG[ HQTOGTN[ GZGTEKUGF TGURQPUKDKNKV[�� 
KKK� RGTUQPCN TGNCVKQPUJKRU

RTQXKFG KPEGPVKXGU HQT VJG TGIWNCVQT[ CIGPEKGUI UVCHH VQ VTGCV VJGKT RCTVPGTU HTQO VJG TGIWNCVGF WVKNKVKGU MKPFN[�


KX� VJG TGIWNCVGF KPFWUVT[ OC[ ECVGT VQ VJG TGIWNCVQT[ CIGPE[IU DWTGCWETCVKE FGUKTG HQT C SWKGV NKHG QT HQT NCTIGT

TGUQWTEGU 
G�I�� D[ TGHTCKPKPI HTQO RWDNKEN[ ETKVKEKUKPI KV�� CPF 
X� VJG TGIWNCVGF KPFWUVT[ ECP OCMG KPFKTGEV

VTCPUHGTU VJTQWIJ C HGY MG[ GNGEVGF QHHKEKCNU YJQ JCXG KPHNWGPEG QXGT VJG CIGPE[ 
G�I�� OQPGVCT[ EQPVTKDWVKQPU

VQ RQNKVKECN ECORCKIPU� VJG XQVGU CPF NQDD[KPI QH GORNQ[GGU� UJCTGJQNFGTU� UWRRNKGTU� GVE�� 
.CHHQPV CPF 6KTQNG�

���� CPF ������ +P CFFKVKQP� KP VJG RQNKVKECN CTGPC� TGIWNCVGF WVKNKVKGU QHVGP UWRRQTV ECPFKFCVGU U[ORCVJGVKE VQ

VJGKT RQKPV QH XKGY� NQDD[ IQXGTPOGPVU CPF NGIKUNCVWTGU� CPF CVVGORV VQ OCPKRWNCVG VJG RWDNKE VJTQWIJ VJG

OGFKC CPF UQOGVKOGU VJGKT QYP DKNN KPUGTVU 
<GCTHQUU� ������
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TGIWNCVGGIU QDLGEVKXGU CTG KP RCTV FKXGTIGPV� VJG TGIWNCVQT ECPPQV TGN[ QP VJG TGIWNCVGG VQ

FKXWNIG VJG VTWVJ� TCVJGT VJG NCVVGT JCU CP KPEGPVKXG VQ WUG KPHQTOCVKQP VQ DKCU VJG TGIWNCVQT[

QWVEQOG KP KVU HCXQWT� K5KPEG VJG TGIWNCVGGIU QDLGEVKXG KU Q VQ DG EQPHTQPVGF YKVJ VJG

YGCMGUV EQPUVTCKPU� CPF UKPEG VJG TGIWNCVGG JCU CP GNGOGPV QH EQPVTQN QT GXGP OQPQRQN[

QXGT VJG KPHQTOCVKQP RTQXKFGF VQ VJG TGIWNCVQT� VJGTG KU CP KPEGPVKXG VQ RTGUGPV KPHQTOCVKQP

UGNGEVKXGN[� +P VJG ECUG QH WVKNKVKGU� VJKU VCMGU VJG HQTO QH RTQXKFKPI DWUKPGUU RNCPU YJKEJ

OC[ KPHNCVG QRGTCVKPI EQUVU CPF KPXGUVOGPV TGSWKTGOGPVU CPF WPFGTGUVKOCVG FGOCPF 
VJG

NQYGT VJG GUVKOCVGF FGOCPF� VJG JKIJGT VJG RTKEGU PGGFGF VQ TCKUG C IKXGP COQWPV QH

TGXGPWG�� CPF KP UGNGEVKXGN[ HKVVKPI VJG KPHQTOCVKQP VQ UWKV VJGKT KPVGTGUVU L 
*GNO� ����D��

1YGP CPF $TCGWVKICO 
����� FGUETKDG QVJGT EQOOQP VCEVKEU WUGF D[ RWDNKE WVKNKVKGU

VQ OCPKRWNCVG KPHQTOCVKQP� K#IGPEKGU ECP DG IWKFGF KP VJG FGUKTGF FKTGEVKQP D[ OCMKPI

CXCKNCDNG ECTGHWNN[ UGNGEVGF HCEVU� #NVGTPCVKXGN[� VJG YKVJJQNFKPI QH KPHQTOCVKQP ECP DG WUGF

VQ EQORGN C NCYUWKV HQT HRTQFWEVKQPI YJGP FGNC[ KU CFXCPVCIGQWU� &GNC[ ECP CNUQ DG

CEJKGXGF D[ QXGTTGURQPUG� HNQQFKPI VJG CIGPE[ YKVJ OQTG KPHQTOCVKQP VJCP KV ECP CDUQTD�

5QOGVKOGU� YJGP C URGEKHKE KVGO QH KPHQTOCVKQP KU TGSWGUVGF CPF KV KU FKHHKEWNV QT KORQUUKDNG

VQ FGNC[ KP RTQXKFKPI KV� VJG DGUV VCEVKE KU VQ DWT[ KV KP C OQWPVCKP QH KTTGNGXCPV OCVGTKCN Q +V

KU CNUQ UQOGVKOGU WUGHWN VQ RTQXKFG VJG KPHQTOCVKQP DWV VQ FGP[ KVU TGNKCDKNKV[ CPF VQ

EQOOGPEG C UVWF[ VQ CESWKTG OQTG TGNKCDNG FCVC� #PQVJGT QRVKQP KU VQ RTQXKFG HCEEWTCVGI

KPHQTOCVKQP WPQHHKEKCNN[ VQ UGNGEVGF RGTUQPPGN QH VJG CIGPE[ YJQ CTG MPQYP VQ DG

U[ORCVJGVKE� +H CPQVJGT RCTV[ JCU UWRRNKGF FCOCIKPI KPHQTOCVKQP� KV KU KORQTVCPV VQ UWRRN[

EQPVTCT[ KPHQTOCVKQP KP CU VGEJPKECN C HQTO CU RQUUKDNG UQ VJCV C JGCTKPI KU PGEGUUCT[ VQ

UGVVNG VJG KUUWGU QH HHCEVIL�

1PG GZCORNG KU CHHQTFGF D[ VJG GZRGTKGPEG QH VJG 1HHKEG QH 7VKNKVKGU 4GIWNCVKQP


174� KP ,COCKEC� YJGTG KV KU EJCTIGF YKVJ VJG TGURQPUKDKNKV[ QH TGIWNCVKPI VJG RTQXKUKQP QH

WVKNKV[ UGTXKEGU KP VJG GNGEVTKEKV[� VGNGEQOOWPKECVKQPU� YCVGT UWRRN[ CPF UGYGTCIG� CPF

RWDNKE RCUUGPIGT VTCPURQTVCVKQP 
D[ TQCF� TCKN CPF HGTT[� UGEVQTU� +VU %QPUWOGT #HHCKTU

&GRCTVOGPV 
%#&� FGUETKDGU KP VJG HQNNQYKPI YC[ KVU GZRGTKGPEG YKVJ TGSWGUVU HQT

KPHQTOCVKQP VQ RWDNKE WVKNKVKGU� K# TGEWTTGPV RTQDNGO JCU DGGP VJCV KPKVKCN TGURQPUGU D[ VJG

WVKNKV[ EQORCPKGU VQ VJG 174IU TGSWGUV HQT KPHQTOCVKQP KPXCTKCDN[ NCEMU KORQTVCPV FGVCKN�

5RGEKHKE SWGUVKQPU CUMGF CTG UQOGVKOGU PQV CFFTGUUGF CPF UQOG TGURQPUGU GKVJGT FQ PQV

QHHGT VJG EQORTGJGPUKXG KPHQTOCVKQP TGSWKTGF VQ EQORNGVG CP KPFGRGPFGPV TGXKGY QH VJG

OCVVGTU TCKUGF QT CTG QVJGTYKUG PQV EQJGTGPV� +V TGOCKPU C OCVVGT QH EQPEGTP VJCV KP UQOG

KPUVCPEGU ,25 =,COCKEC 2WDNKE 5GTXKEG %QORCP[? CPF 09% =0CVKQPCN 9CVGT %QOOKUUKQP?

UWDOKV TGURQPUGU YJKEJ TGHGT VQ GPENQUWTGU VJCV YGTG PQV KPENWFGF CPF YJKEJ QHVGP VCMG

CP KPQTFKPCVGN[ NQPI RGTKQF VQ DG NQECVGF CPF HQTYCTFGF VQ VJG 174� CHVGT GPSWKTKGU CTG

OCFG YKVJ VJG EQORCP[� 1H HCT ITGCVGT EQPEGTP JQYGXGT KU VJG HCEV VJCV %�9, =%CDNG CPF

9KTGNGUU ,COCKEC? JCU PGXGT UWDOKVVGF FQEWOGPVCT[ GXKFGPEG KP UWRRQTV QH KVU HKPFKPIU KP

KVU TGURQPUGU VQ EQORNCKPVU HTQO VJG 174L 
,COCKEC�174� ������

�#����������������"��
����������

6JG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF WVKNKVKGU KU C TGCN RTQDNGO� CPF KP

OCP[ EQWPVTKGU� CU HQT GZCORNG KP #TIGPVKPC 
%TCORGU CPF 'UVCEJG� ����� CPF %JKNG


'URKPQUC� ������ KV KU CEMPQYNGFIGF VJCV TGIWNCVQTU CTG EQPUVTCKPGF D[ VJGKT NCEM QH

KPHQTOCVKQP QP VJG WVKNKVKGU VJG[ TGIWNCVG� 6JKU RTQDNGO KU GURGEKCNN[ CEWVG KP FGXGNQRKPI
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EQWPVTKGU DGECWUG VJG[ WUWCNN[ NCEM TGUQWTEGU CPF JWOCP GZRGTVKUG HQT OQPKVQTKPI�

CWFKVKPI� CPF GPHQTEGOGPV�

6JGTG CTG UGXGTCN KPHQTOCVKQP FKUEQXGT[ OGEJCPKUOU YJKEJ TGIWNCVQTU ECP WUG VQ

TGFWEG� DWV PQV VQ GNKOKPCVG� VJG KPHQTOCVKQPCN CU[OOGVT[� CPF JGPEG NGUUGP VJG

KPHQTOCVKQPCN CFXCPVCIG YJKEJ VJG TGIWNCVGF KPFWUVT[ GPLQ[U CPF KORTQXG VJG GHHGEVKXGPGUU

QH TGIWNCVKQP� 6JGUG OGEJCPKUOU UJQWNF PQV DG UGGP CU CNVGTPCVKXGU� DWV TCVJGT CU

EQORNGOGPVCT[ CRRTQCEJGU YJKEJ TGKPHQTEG CPF KPETGCUG VJG GHHGEVKXGPGUU QH GCEJ QVJGT�

�#����������������	����������

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� VJG OCKP UQWTEG QH KPHQTOCVKQP KU WUWCNN[ VJG

TGIWNCVGF WVKNKV[ KVUGNH� +P .CVKP #OGTKEC CPF VJG %CTKDDGCP� TGIWNCVQT[ CIGPEKGU�

WPHQTVWPCVGN[� QHVGP FQ PQV JCXG CFGSWCVG CEEGUU VQ VJG KPVGTPCN KPHQTOCVKQP QH VJG WVKNKVKGU

VJG[ TGIWNCVG 
'%.#%� ������ 6JKU KU HWTVJGT CIITCXCVGF D[ VJG HCEV VJCV KP OCP[ EQWPVTKGU

QH VJG TGIKQP TGIWNCVQT[ CIGPEKGU CTG KPGZRGTKGPEGF� WPFGT�UVCHHGF� WPFGT�HKPCPEGF CPF

XWNPGTCDNG VQ RQNKVKECNN[ OQVKXCVGF KPVGTXGPVKQPU KP VJGKT FGEKUKQP�OCMKPI� CPF UGNFQO JCXG

UWHHKEKGPV CWVJQTKV[ CPF RQYGTU VQ EQORGN VJG WVKNKVKGU WPFGT VJGKT LWTKUFKEVKQP VQ RTQXKFG VJG

KPHQTOCVKQP VJG[ PGGF� +P CFFKVKQP� KP OCP[ EQWPVTKGU� CU HQT GZCORNG KP %JKNG� KFWG VQ VJGKT

UJGGT GEQPQOKE UK\G� WVKNKV[ EQORCPKGU JCXG CESWKTGF CP KPHNWGPEG KP VJG RQNKVKECN U[UVGO

CPF KP UQEKGV[ CU C YJQNG� CICKPUV YJKEJ KV KU JCTF HQT TGIWNCVQTU VQ EQPVGPF L 
$KVT±P CPF

5GTTC� ������

(QT TGIWNCVKQP VQ DG GHHGEVKXG� KV KU GUUGPVKCN HQT C TGIWNCVQT[ CIGPE[ VQ JCXG

UWHHKEKGPV CWVJQTKV[� RQYGTU CPF TGUQWTEGU DQVJ VQ EQORGN VJG WVKNKVKGU WPFGT KVU LWTKUFKEVKQP

VQ RTQXKFG VJG KPHQTOCVKQP KV PGGFU VQ CUUGUU VJGKT DGJCXKQWT CPF RGTHQTOCPEG� CPF VQ

RTGUETKDG VJG V[RG QH KPHQTOCVKQP CPF FCVC VJCV VJG[ OWUV RTQXKFG� 2WDNKE WVKNKVKGU CTG

PQTOCNN[ WPFGT QDNKICVKQP VQ RTQXKFG VJGKT TGIWNCVQTU YKVJ RJ[UKECN� HKPCPEKCN� UGTXKEG CPF

QVJGT KPHQTOCVKQP� CPF TGIWNCVQTU WUWCNN[ RWV C ITGCV FGCN QH GHHQTV CPF TGUQWTEGU KPVQ

EQNNGEVKPI� CWFKVKPI� CPCN[UKPI CPF RTQEGUUKPI VJKU KPHQTOCVKQP 
UGG $QZ ��� 1PG QH VJG

EGPVTCN HGCVWTGU QH VJG TGIWNCVQT[ RTQEGUU KP VJG 7PKVGF 5VCVGU KU HWNN CEEGUU VQ KPHQTOCVKQP�

K9JCV KPHQTOCVKQP OWUV CP #OGTKECP WVKNKV[ OCMG CXCKNCDNG VQ VJG RWDNKE! +P VJGQT[� CNN QH

KV� GXGT[ UKPING FQEWOGPV� TGEQTF� OGOQ� TGRQTV� EQORWVGT VCRG� HKNG� RJQVQITCRJ� CP[

JCPF�UETCYNGF PQVG QP CP[ GZGEWVKXGIU FGUM YJKEJ TGHNGEVU QP VJG EQUVU CPF FGEKUKQPU QH

VJG WVKNKV[L 
2CNCUV� ������

#NVJQWIJ CEEGUU VQ KPVGTPCN KPHQTOCVKQP KU PGEGUUCT[� KV KU YQTVJ GORJCUKUKPI KVU

KPJGTGPV NKOKVU� K9JKNG VJG TGIWNCVQT ECP Q XGTKH[ VJG VQVCN GZRGPFKVWTGU VJTQWIJ CWFKVU QH

VJG EQORCP[ DQQMU� KV ECPPQV QDUGTXG YJGVJGT VJG HKTO KU RTQFWEKPI QWVRWV CV VJG

OKPKOWO RQUUKDNG VQVCN EQUVL 
$TCGWVKICO� ������ K#WFKVU ECP XGTKH[ VJCV EQUVU CTG

TGEQTFGF CEEQTFKPI VQ UVCPFCTF CEEQWPVKPI RTQEGFWTGU CPF VJCV PQ OCLQT KORTQRTKGVKGU


G�I�� GODG\\NGOGPV� JCXG DGGP EQOOKVVGF D[ VJG HKTO� 6JG[ CNUQ OGCUWTG VJG HKTO IU VQVCN

EQUV� VJG[ WUWCNN[ ECPPQV FKUGPVCPING KVU XCTKQWU EQORQPGPVU� /QUV FKOGPUKQPU QH OQTCN

JC\CTF CPF CFXGTUG UGNGEVKQP FQ PQV UJQY WR KP CEEQWPVKPI UVCVGOGPVU Q VJG UOCNN UK\G QH

VJG UVWHH QH RWDNKE CWFKVKPI DQFKGU� CPF VJGKT KORGTHGEV MPQYNGFIG QH VJG VGEJPQNQI[�

EQPUKFGTCDN[ NKOKV VJG UEQRG QH KPVGTXGPVKQPL 
.CHHQPV CPF 6KTQNG� ������
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6JG 1HHKEG QH 9CVGT 5GTXKEGU 
1(9#6�� VJG GEQPQOKE

TGIWNCVQT QH VJG YCVGT CPF UGYGTCIG KPFWUVT[ KP 'PINCPF

CPF 9CNGU� PGGFU KPHQTOCVKQP VQ GPCDNG KV VQ ECTT[ QWV KVU

FWVKGU� +V QDVCKPU VJKU KPHQTOCVKQP HTQO C PWODGT QH

UQWTEGU KPENWFKPI� QVJGT IQXGTPOGPVCN CIGPEKGU� VJG

TGIWNCVGF EQORCPKGU� CPF EWUVQOGTU� CU YGNN CU URGEKCNKUV

CFXKUGTU CPF EQOOGPVCVQTU�

#NN VJG TGIWNCVGF EQORCPKGU CTG TGSWKTGF VQ OCMG CP

CPPWCN TGVWTP GCEJ ,WPG VQ 1(9#6 EQXGTKPI VJGKT

CEVKXKVKGU KP VJG RTGXKQWU [GCT� 6JKU TGVWTP RTQXKFGU C

HTCOGYQTM HQT VJG EQORCPKGU VQ UWDOKV VJG OCLQTKV[ QH

KPHQTOCVKQP TGSWKTGF D[ 1(9#6� 6JG KPHQTOCVKQP TGSWKTGF

KP VJG ,WPG 4GVWTP KU FKXKFGF KPVQ�

•  -G[ QWVRWVU EQPUKUV QH� 
K� .GXGNU QH 5GTXKEG

+PFKECVQTU 
EQORCPKGU OWUV TGRQTV VJGKT CEJKGXGF

RGTHQTOCPEG QP� VJG CXCKNCDKNKV[ QH YCVGT TGUQWTEGU�

TGUVTKEVKQPU QP YCVGT WUG� NQY RTGUUWTG� KPVGTTWRVKQPU�

HNQQFKPI HTQO UGYGTU� TGURQPUGU VQ DKNNKPI SWGTKGU CPF

YTKVVGP EQORNCKPVU� VJG CPUYGTKPI QH VGNGRJQPG ECNNU

CPF HTGSWGPE[ QH OGVGT TGCFKPI�� CPF 
KK� %QORCP[

2GTHQTOCPEG WPFGT VJG )WCTCPVGGF 5VCPFCTFU

5EJGOG 
UGG RCIG ����

•  0QP�HKPCPEKCN OGCUWTGU KPENWFG� RQRWNCVKQP UWRRNKGF�

PWODGT QH JQWUGJQNFU CPF PQP�JQWUGJQNFU TGEGKXKPI

OGCUWTGF CPF WPOGCUWTGF UWRRNKGU QH YCVGT CPF

UGYGTCIG UGTXKEGU� PGY EQPPGEVKQPU� OGVGT

KPUVCNNCVKQPU� VJG EQORQPGPVU QH YCVGT FGNKXGTGF

KPENWFKPI NGCMCIG� XQNWOGU QH UGYCIG CPF GHHNWGPV

EQNNGEVGF� VTGCVGF CPF FKURQUGF� NGPIVJU QH YCVGT

OCKPU CPF UGYGTU KPURGEVGF� TGRCKTGF CPF TGPGYGF�

V[RGU QH YCVGT UQWTEG� VTGCVOGPV PGGFU� V[RGU QH

YCVGT CPF UGYCIG VTGCVOGPV YQTMU� GVE�

•  6JG TGIWNCVQT[ CEEQWPVU EQXGT� RTQHKV CPF NQUU

CEEQWPVU CPF DCNCPEG UJGGVU 
QP DQVJ C JKUVQTKE EQUV

CPF C EWTTGPV EQUV DCUKU� HQT VJG EQTG DWUKPGUU� ECUJ

HNQY UVCVGOGPV HQT VJG EQTG DWUKPGUU� QRGTCVKPI EQUVU

CPCN[UGF D[ V[RGU QH FKTGEV EQUV� OCKPVGPCPEG CPF

QVJGT GZRGPFKVWTG HQT YCVGT CPF UGYGTCIG UGTXKEGU�

TGXGPWG HTQO OGCUWTGF CPF WPOGCUWTGF UWRRNKGU QH

YCVGT CPF UGYGTCIG UGTXKEGU CPF QVJGT UQWTEGU�

XCNWGU CPF V[RGU QH CUUGV� OQXGOGPVU KP YQTMKPI

ECRKVCN� CPF VTCPUCEVKQPU YKVJ CUUQEKCVGF EQORCPKGU�

•  (KPCPEKCN OGCUWTGU EQXGT� CUUGV CFFKVKQPU�

OCKPVGPCPEG CPF FGRTGEKCVKQP D[ V[RG CPF CUUGV NKHG�

GZRGPFKVWTG D[ RWTRQUG HQT YCVGT CPF UGYGTCIG

UGTXKEGU 
DCUG UGTXKEG� SWCNKV[ GPJCPEGOGPVU�

GPJCPEGF UGTXKEG NGXGNU CPF KORTQXGOGPVU VQ VJG

UWRRN[�FGOCPF DCNCPEG�� CPF RTQEGGFU HTQO NCPF

FKURQUCNU�

1(9#6 CNUQ EQNNGEVU CPPWCNN[ HTQO GCEJ EQORCP[ C

2TKPEKRCN 5VCVGOGPV� 6JKU EQPVCKPU EQORCPKGUI KPVGPVKQPU

CPF VJG TCVKQPCNG DGJKPF VJGKT VCTKHH RTQRQUCNU HQT VJG

EQOKPI EJCTIKPI [GCT� 6JKU KU WUGF VQ EJGEM VJCV RTKEG

KPETGCUGU CTG YKVJKP VJG NKOKVU CNNQYCDNG� CPF VJCV VJGTG KU

PQ WPFWG RTGHGTGPEG CPF WPFWG FKUETKOKPCVKQP KP VJGKT

EJCTIGU�

1(9#6IU CKO KU VQ OCMG RWDNKE CU OWEJ KPHQTOCVKQP

CU RQUUKDNG� 5QOG QH VJG KPHQTOCVKQP KV EQNNGEVU� JQYGXGT�

KU UWDOKVVGF QP C EQOOGTEKCN KP EQPHKFGPEG DCUKU� 6JG

DWTFGP QH RTQQH KU QP VJQUG YKUJKPI VQ KORQUG

EQPHKFGPVKCNKV[ TGUVTKEVKQPU QP KPHQTOCVKQP VQ LWUVKH[ VJGKT

FGEKUKQP� 6JG QDLGEVKXG KU VQ RWDNKUJ UWHHKEKGPV KPHQTOCVKQP

VQ OCMG 1(9#6IU LWFIGOGPVU CPF FGVGTOKPCVKQPU

VTCPURCTGPV�

#HVGT CPCN[UKPI EQORCPKGUI ,WPG 4GVWTPU� 1(9#6

RWDNKUJGU TGRQTVU GCEJ CWVWOP UGVVKPI QWV EQORCPKGUI

RGTHQTOCPEG KP FGNKXGTKPI UGTXKEG VQ EWUVQOGTU� QP NGCMCIG

CPF YCVGT GHHKEKGPE[� VJG EQUVU QH UGTXKEG RTQXKUKQP CPF

GHHKEKGPEKGU CEJKGXGF D[ VJG EQORCPKGU CPF C EQORCTKUQP

QH VJG HKPCPEKCN RGTHQTOCPEG CPF ECRKVCN KPXGUVOGPV QH

EQORCPKGU KP FGNKXGTKPI QWVRWVU� 'CEJ 5RTKPI 1(9#6

RWDNKUJGU C TGRQTV QP VJG EQORCPKGUI VCTKHH UVTWEVWTG CPF

EJCTIGU� 6JG KPFKXKFWCN EQORCP[ ,WPG 4GVWTPU CPF

4GIWNCVQT[ #EEQWPVU 
GZEGRV VJG EQOOGTEKCN KP EQPHKFGPEG

UGEVKQPU� CTG RNCEGF KP VJG 1(9#6 NKDTCT[ 
CPF ECP DG

RWTEJCUGF QP EQORCEV FKUMU� VQIGVJGT YKVJ TGNGXCPV

KPHQTOCVKQP UWRRNKGF D[ QVJGT IQXGTPOGPVCN CIGPEKGU�

6JG KPHQTOCVKQP RTQXKFGF D[ EQORCPKGU VQ 1(9#6 KU

UETWVKPKUGF D[ KPFGRGPFGPV RTQHGUUKQPCNU� YJQ GZCOKPG

CPF VGUV KVU EQPHKFGPEG CPF TGRQTV VJGKT QRKPKQP VQ 1(9#6�

6JGTG CTG HQWT FKHHGTGPV ECVGIQTKGU QH KPFGRGPFGPV

RTQHGUUKQPCNU� 4GRQTVGTU� #WFKVQTU� 8CNWGTU CPF #UUGUUQTU


KP RTCEVKEG VJG TQNGU QH 4GRQTVGT CPF #UUGUUQT CTG

EQODKPGF KP VJG TGRQTVGT TQNG�� #NN CTG RTQHGUUKQPCNN[

SWCNKHKGF� YKVJ CRRTQRTKCVG GZRGTKGPEG VQ EQOOGPV QP

KPHQTOCVKQP UWRRNKGF D[ VJG EQORCPKGU� 7UWCNN[� 4GRQTVGTU

CPF #UUGUUQTU CTG EQPUWNVKPI GPIKPGGTU� YJKNG #WFKVQTU

CPF 8CNWGTU CTG� TGURGEVKXGN[� CEEQWPVCPVU CPF UWTXG[QTU�

4GRQTVGTU� 4GRQTVGTU JGNR VJG &)95 ICWIG VJG

EQORCTCDKNKV[ QH KPHQTOCVKQP DGVYGGP EQORCPKGU� 6JG[

UETWVKPKUG DQVJ JKUVQTKECN CPF HQTGECUV TGIWNCVQT[

KPHQTOCVKQP� *KUVQTKECN KPHQTOCVKQP KU UWDOKVVGF KP VJG

EQORCPKGUI ,WPG TGVWTPU� 6JG 4GRQTVGTU EJGEM CPF TGRQTV

QP� 
K� YJGVJGT EQORCPKGU JCXG U[UVGOU VQ EQNNGEV CPF

TGEQTF CEEWTCVGN[ VJG TGSWKTGF KPHQTOCVKQP� 
KK� YJGVJGT

VJG[ JCXG CNNQECVGF GZRGPFKVWTG EQTTGEVN[� CPF 
KKK� YJGVJGT

RTQITGUU CPF RGTHQTOCPEG� RCTVKEWNCTN[ KP TGURGEV QH ECRKVCN

KPXGUVOGPV RTQITCOOGU CPF UVCPFCTFU QH UGTXKEG VQ

EWUVQOGTU� KU RTQRGTN[ FGOQPUVTCVGF� (QT VJG ����

2GTKQFKE 4GXKGY 4GRQTVGTU UETWVKPKUGF CPF EQOOGPVGF QP

GCEJ QH VJG KPHQTOCVKQP UWDOKUUKQPU TGSWKTGF HTQO VJG

EQORCPKGU� 6JGUG EQXGTGF VJG EQUVU QH VJG SWCNKV[

RTQITCOOG� EQORCP[ EQUV FCVCDCUGU� CUUGV KPXGPVQT[ CPF

U[UVGO RGTHQTOCPEG� CPF EWUVQOGT EQPUWNVCVKQP CPF

UVTCVGIKE KUUWGU�

6JG EQORCPKGUI $WUKPGUU 2NCPU UGV QWV VJGKT RTQRQUGF

UVTCVGIKGU HQT VJG [GCTU �������� CPF FGVCKNGF VJGKT
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RTQRQUGF� 
K� RTKEG NKOKVU CPF DKNNU� 
KK� EWUVQOGT UGTXKEG

RGTHQTOCPEG� 
KKK� CEVKXKVKGU CPF KPXGUVOGPV VQ OCKPVCKP VJG

UGTXKEGCDKNKV[ QH VJGKT CUUGVU� CPF 
KX� EQORNKCPEG YKVJ

GPXKTQPOGPVCN CPF FTKPMKPI YCVGT SWCNKV[ UVCPFCTFU�

4GRQTVGTU UETWVKPKUGF VJGUG 2NCPU CPF VJG EQORCPKGUI

FGEKUKQP OCMKPI RTQEGUU� 6JG[ YGTG CUMGF VQ GZRQUG�

UETWVKPKUG CPF EJCNNGPIG CNN OCVGTKCN CUUWORVKQPU

WPFGTRKPPKPI VJG 2NCPU� 6JG[ RCKF RCTVKEWNCT CVVGPVKQP VQ

VJG EQORCPKGUI CNNQECVKQPU QH RTQLGEVGF GZRGPFKVWTG

DGVYGGP VJG FKHHGTGPV RWTRQUG ECVGIQTKGU� RCTVKEWNCTN[ HQT

VJG SWCNKV[ RTQITCOOG CPF ECRKVCN OCKPVGPCPEG�

4GRQTVGTU OWUV DG FGOQPUVTCDN[ KPFGRGPFGPV QH VJG

EQORCP[ CPF RTQXKFG C RTQHGUUKQPCN QRKPKQP VQ VJG &)95�

6JG EQORCPKGU OWUV� 
K� IKXG 4GRQTVGTU TGCUQPCDNG CEEGUU

VQ VJGKT RTGOKUGU� UVCHH� DQQMU CPF TGEQTFU� CPF 
KK� CNNQY

VJGO VQ ECTT[ QWV CP[ KPURGEVKQPU� OGCUWTGOGPVU CPF

VGUVU TGSWKTGF VQ EQORNGVG VJGKT TGRQTVU�

#WFKVQTU GZCOKPG EQORCPKGUI UVCVWVQT[ CEEQWPVU KP

VJG UCOG YC[ CU VJG[ YQWNF HQT CP[ QVJGT EQORCP[� 6JG[

CTG CNUQ TGSWKTGF VQ GZCOKPG VJG 4GIWNCVQT[ #EEQWPVU 
K�G��

HKPCPEKCN UVCVGOGPVU RTGRCTGF KP CEEQTFCPEG YKVJ 1(9#6

IWKFGNKPGU VQ GPUWTG EQOOQP RTCEVKEG�� CPF EQOOGPV KP

VJG UCOG YC[ CU VJG[ YQWNF YKVJ QTFKPCT[ CEEQWPVU� +P

CFFKVKQP� VJG[ CTG TGSWKTGF VQ UWDOKV C FGVCKNGF TGRQTV QP

GCEJ EQORCP[IU EQORNKCPEG YKVJ 1(9#6IU VTCPUHGT

RTKEKPI IWKFGNKPG 
UGG RCIG ���� #WFKVQTU CNUQ GZCOKPG VJG

2TKPEKRCN 5VCVGOGPVU CPF TGRQTV QP YJGVJGT VJG[ JCXG

DGGP RTQRGTN[ FTCYP WR� +P CFFKVKQP� VJG[ YQTM YKVJ VJG

4GRQTVGTU KP UETWVKPKUKPI VJG HKPCPEKCN CURGEVU QH

EQORCPKGUI $WUKPGUU 2NCPU�

8CNWGTU CTG TGSWKTGF KP ECUGU YJGTG YCVGT UWRRN[ CPF

UGYGTCIG EQORCPKGU YKUJ VQ FKURQUG QH NCPF� 6JG[ EGTVKH[

VJCV VJG RTKEG QDVCKPGF HQT VJG NCPF KU VJG DGUV VJCV OKIJV

DG TGCUQPCDN[ QDVCKPGF�

5QWTEG� 1(9#6 
����C� CPF 
����G��

/CPKRWNCVKQP QH CEEQWPVKPI KU C UGTKQWU EQPEGTP KP VJG TGIWNCVKQP QH RWDNKE WVKNKVKGU


.CHHQPV CPF 6KTQNG� ������ (QT GZCORNG� VJG GCTN[ [GCTU QH WVKNKV[ TGIWNCVKQP KP VJG 7PKVGF

5VCVGU� DGHQTG VJG CFQRVKQP QH VJG 7PKHQTO 5[UVGOU QH #EEQWPVU 
UGG DGNQY�� JCF DGGP

EJCTCEVGTKUGF D[ PQVQTKQWU CEEQWPVKPI CDWUGU� QRGTCVKPI GZRGPUGU YGTG QXGTUVCVGF� VJG

KPXGUVOGPVU KP RNCPV CPF GSWKROGPV YCU KORQUUKDNG VQ CUEGTVCKP� CPF WVKNKV[ CPF PQP�WVKNKV[

DWUKPGUUGU YGTG PQV UGRCTCVGF 
2JKNNKRU� ������ (QT VJGUG TGCUQPU� TGIWNCVQTU WUWCNN[

FGXQVG EQPUKFGTCDNG CVVGPVKQP VQ VJG OGVJQFU QH CEEQWPVKPI WUGF D[ VJG WVKNKVKGU VJG[

TGIWNCVG� +P IGPGTCN� C TGIWNCVQT ECPPQV FQ CP GHHGEVKXG LQD KH KV FQGU PQV JCXG VJG CWVJQTKV[

VQ FGHKPG CEEQWPVKPI U[UVGOU HQT VJG WVKNKVKGU WPFGT KVU LWTKUFKEVKQP� +V KU KORQTVCPV VQ

GORJCUKUG� JQYGXGT� VJCV TGIWNCVKQP ECP PGXGT DG TGFWEGF VQ C OGEJCPKECN RTQEGUU D[

YJKEJ VJG EQTTGEV FGEKUKQP ECP DG OCFG D[ TGHGTGPEG VQ CEEQWPVKPI FCVC CNQPG� KP RCTV

DGECWUG� 
K� VJG CEEQWPVKPI XCNWCVKQPU UJQYP KP WVKNKVKGUI DQQMU V[RKECNN[ DGCT NKVVNG TGNCVKQP VQ

VJG WPFGTN[KPI GEQPQOKE XCNWCVKQP QH VJG CUUGVU� CPF 
KK� VJGTG CTG CNYC[U OCP[ KORQTVCPV

FKHHGTGPEGU QH QRKPKQP YKVJ TGURGEV VQ UEQRG� EQPVGPV CPF CRRNKECVKQPU GXGP QH VJG OQUV

FGVCKNGF CEEQWPVKPI IWKFGNKPGU�

+P VJG 7PKVGF 5VCVGU� VJG 5WRTGOG %QWTV JCU NQPI WRJGNF VJG TKIJV QH TGIWNCVQT[

CWVJQTKVKGU VQ EQPVTQN CEEQWPVKPI RTQEGFWTGU� K+H VJG %QOOKUUKQP KU VQ UWEEGUUHWNN[ RGTHQTO

KVU FWVKGU KP TGURGEV VQ TGCUQPCDNG TCVGU� WPFWG FKUETKOKPCVKQPU� CPF HCXQTKVKUO� KV OWUV DG

KPHQTOGF CU VQ VJG DWUKPGUU QH VJG ECTTKGTU D[ C U[UVGO QH CEEQWPVKPI YJKEJ YKNN PQV RGTOKV

VJG RQUUKDNG EQPEGCNOGPV QH HQTDKFFGP RTCEVKEGUL 
7PKVGF 5VCVGU 5WRTGOG %QWTV� ������ #U

C TGUWNV� VTCPURCTGPE[ QH CEEQWPVU KP C XGT[ KORQTVCPV HGCVWTG QH TGIWNCVKQP KP VJG 7PKVGF

5VCVGU YJGTG TGIWNCVQTU RTGUETKDG� HQT GCEJ TGIWNCVGF KPFWUVT[� 7PKHQTO 5[UVGOU QH

#EEQWPVU VJCV FGVGTOKPG CEEQWPVU VQ DG WUGF� VQIGVJGT YKVJ URGEKHKE KPUVTWEVKQPU HQT WUG QH

KPFKXKFWCN CEEQWPVU CPF IGPGTCN KPUVTWEVKQPU CU VQ VJG DCUKU QH CEEQWPVKPI 
0;25%� ������

+P 'PINCPF CPF 9CNGU� VJG 1HHKEG QH 9CVGT 5GTXKEGU 
1(9#6�� VJG GEQPQOKE

TGIWNCVQT QH VJG YCVGT CPF UGYGTCIG KPFWUVT[� CNUQ URGEKHKGU VJG TGIWNCVQT[ CEEQWPVU KP VJG

HQTO QH .KEGPEG %QPFKVKQPU CPF 4GIWNCVQT[ #EEQWPVKPI )WKFGNKPGU� +V JCU KUUWGF VJG

HQNNQYKPI HKXG 4GIWNCVQT[ #EEQWPVKPI )WKFGNKPGU� 
K� IWKFGNKPG HQT CEEQWPVKPI HQT EWTTGPV
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EQUVU� 
KK� ENCUUKHKECVKQP QH KPHTCUVTWEVWTG GZRGPFKVWTG� 
KKK� IWKFGNKPG HQT VJG EQPVGPVU QH

TGIWNCVQT[ CEEQWPVU� 
KX� IWKFGNKPG HQT VJG CPCN[UKU QH QRGTCVKPI EQUVU CPF CUUGVU� CPF


X� VTCPUHGT RTKEKPI KP VJG YCVGT KPFWUVT[� 6JGUG IWKFGNKPGU CTG EQPUKFGTGF VQ RTQXKFG C

DGPEJOCTM QH IQQF TGIWNCVQT[ RTCEVKEG 
$WTPU CPF 'UVCEJG� ������

'#�(���������)�������������

*C[GM 
����� UGGU EQORGVKVKQP KCU C RTQEGFWTG HQT VJG FKUEQXGT[ QH UWEJ HCEVU CU� YKVJQWV

TGUQTV VQ KV� YQWNF PQV DG MPQYP VQ CP[QPG� QT CV NGCUV YQWNF PQV DG WVKNKUGF L� +P C

EQORGVKVKXG OCTMGV� RTKEGU CIITGICVG CPF EQOOWPKECVG FKURGTUGF KPHQTOCVKQP CPF OQVKXCVG

CRRTQRTKCVG NGXGNU QH KPFKXKFWCN CEVKQP KP TGURQPUG VQ EJCPIKPI FGOCPF CPF UWRRN[

EQPFKVKQPU� 1DXKQWUN[� VJG GZVGPV VQ YJKEJ OCTMGV RTKEGU CTG CDNG VQ HWNHKN VJKU TQNG FGRGPFU

WRQP VJG GZVGPV VQ YJKEJ VJG EJCTCEVGTKUVKEU QH VJG OCTMGV CRRTQZKOCVG VJQUG QH VJG

EQORGVKVKXG RCTCFKIO�

+P VJG KPFWUVTKGU VJCV ECP DG TGUVTWEVWTGF VQ GPUWTG GHHGEVKXG EQORGVKVKQP� UVTWEVWTCN

TGHQTOU CTG WUWCNN[ VJG OQUV GHHGEVKXG YC[ VQ UQNXG VJG RTQDNGO QH CU[OOGVTKE

KPHQTOCVKQP� 'XGP NKOKVGF EQORGVKVKQP KU FGUKTCDNG KP RTKPEKRNG DGECWUG KV DQVJ TGFWEGU VJG

PGGF HQT EQPFWEV TGIWNCVKQP CPF GPJCPEGU KVU GHHGEVKXGPGUU D[ KORTQXKPI VJG KPHQTOCVKQP

CXCKNCDNG VQ TGIWNCVQTU� 7PHQTVWPCVGN[� VGEJPQNQIKECN EJCTCEVGTKUVKEU QH VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[ CTG UWEJ VJCV� GZEGRV CV VJG EQUV QH C OCLQT NQUU QH UWDUVCPVKXG

GEQPQOKGU QH UECNG CPF UEQRG� VJG QRRQTVWPKVKGU HQT RTQOQVKPI FKTGEV OCTMGV EQORGVKVKQP

CTG GZVTGOGN[ NKOKVGF 
UGG RCIG ��� CPF TGIWNCVQTU OWUV� VJGTGHQTG� TGUQTV VQ QVJGT

KPHQTOCVKQP FKUEQXGT[ OGEJCPKUOU� RCTVKEWNCTN[ KPVGTPCN KPHQTOCVKQP 
UGG RCIG ��� CPF

[CTFUVKEM EQORGVKVKQP 
UGG RCIG ����

*#������������������������	����)��

6JG VTCPUHGTCDKNKV[ QH RTKXCVG QYPGTUJKR TKIJVU KP VJG ECRKVCN OCTMGV TGXGCNU KPHQTOCVKQP XKC

EJCPIGU KP UJCTG RTKEGU VJCV� VQ VJG GZVGPV VQ YJKEJ VJG OCTMGV KU GHHKEKGPV� ECRKVCNKUGU VJG

EQPUGSWGPEGU QH EWTTGPV CEVKQPU HQT HWVWTG RTQHKVU 
8KEMGTU CPF ;CTTQY� ������ %CRKVCN

OCTMGVU CTG� VJGTGHQTG� CP KORQTVCPV UQWTEG QH KPHQTOCVKQP HQT TGIWNCVQTU DQVJ QP VJG EQUV

QH ECRKVCN CPF QP VJG TGNCVKXG GHHKEKGPEKGU QH WVKNKVKGU NKUVGF QP VJG UVQEM GZEJCPIG� 6JG OCKP

KORGFKOGPV VQ ITGCVGT WUG QH VJG ECRKVCN OCTMGV CU C UQWTEG QH KPHQTOCVKQP KP .CVKP #OGTKEC

CPF VJG %CTKDDGCP KU VJCV ECRKVCN OCTMGVU CTG WPFGTFGXGNQRGF KP OCP[ EQWPVTKGU QH VJG

TGIKQP CPF OQUV TGIWNCVQTU KHCEG C UEGPCTKQ YJGTG VJG TGIWNCVGF EQORCPKGU CTG WPSWQVGF

QT WPFGTVCMG C YKFG TCPIG QH CEVKXKVKGU CETQUU C TCPIG QH KPFWUVTKGU CPF GXGP UGEVQTU L


#NGZCPFGT� 'UVCEJG CPF 1NKXGTK� ������

%CRKVCN OCTMGVU CNUQ RTQXKFG C WUGHWN HGGFDCEM VQ TGIWNCVQTU� RQNKVKECN CWVJQTKVKGU CPF

EQPUWOGTU� CDQWV VJG PCVWTG QH TGIWNCVQT[ FGEKUKQPU� 5JCTG RTKEGU WUWCNN[ EJCPIG HQNNQYKPI

CP[ TGIWNCVQT[ FGEKUKQP� KH VJG OCTMGV TGICTFU VJKU FGEKUKQP CU NGUU HCXQWTCDNG VQ VJG

TGIWNCVGF WVKNKV[ VJCP QTKIKPCNN[ GZRGEVGF� KVU UJCTG RTKEG KU NKMGN[ VQ DG OCTMGF FQYP CPF KVU

EQUV QH ECRKVCN VQ KPETGCUG� CPF VJG QRRQUKVG KU NKMGN[ VQ JCRRGP KH VJG FGEKUKQP KU TGICTFGF

CU OQTG HCXQWTCDNG VJCP GZRGEVGF 
$GGUNG[ CPF .KVVNGEJKNF� ������ 6JKU KPHQTOCVKQP ECP DG

WUGF KP C PWODGT QH YC[U� (QT GZCORNG� EQORCTKPI VJG UVQEM OCTMGV TGVWTPU HQT C

TGIWNCVGF RWDNKE WVKNKV[ QT ITQWR QH WVKNKVKGU YKVJ VJG TGVWTPU HQT C EQORCTCDNG UCORNG QH
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WPTGIWNCVGF EQORCPKGU� QT WVKNKVKGU TGIWNCVGF D[ CPQVJGT TGIWNCVQT� RTQXKFGU C WUGHWN YC[ VQ

VGUV YJGVJGT TGIWNCVKQP KU NCZ 
&PGU� ����D�� #DPQTOCNN[ JKIJ TGVWTPU CUUQEKCVGF YKVJ

EJCPIGU KP VJG TGIWNCVQT[ GPXKTQPOGPV 
G�I�� TGIWNCVQT[ FGEKUKQPU� EQWNF KPFKECVG NCZ

TGIWNCVKQP QT ECRVWTG D[ VJG TGIWNCVGF KPFWUVT[� YJKNG CDPQTOCNN[ NQY TGVWTPU EQWNF UWIIGUV

WPFWN[ UVTKEV TGIWNCVKQP QT ECRVWTG D[ EQPUWOGT KPVGTGUVU� 5KPEG VCMG�QXGT DKFU HQT RWDNKE

WVKNKVKGU ECP FKUENQUG WPCPVKEKRCVGF RQVGPVKCN EQUV UCXKPIU CPF HWVWTG GCTPKPIU ICKPU� VJG[

RTQXKFG WUGHWN KPHQTOCVKQP HQT TGIWNCVQTU CPF ECP CNUQ TGXGCN FGHKEKGPEKGU QH TGIWNCVKQP� +V KU

KORQTVCPV VQ PQVG� JQYGXGT� VJCV CNN VJKU KPHQTOCVKQP UJQWNF DG WUGF YKVJ ECWVKQP� KOCTMGV

XCNWGU KP VWTP TGHNGEV GZRGEVCVKQPU QH HWVWTG TGIWNCVQT[ DGJCXKQWT� CPF Q VJGTG KU CP

KPJGTGPV EKTEWNCTKV[ KP VT[KPI VQ DCUG TGIWNCVKQP QP OCTMGV XCNWGU L 
/C[GT CPF 8KEMGTU�

������

+#�,��������

(TCPEJKUKPI KU CP QNF KFGC� +V YCU QTKIKPCNN[ CFXQECVGF D[ %JCFYKEM 
����� KP VJG 7PKVGF

-KPIFQO CPF NCVGT RTQOQVGF D[ &GOUGV\ 
����� KP VJG 7PKVGF 5VCVGU� 6JG DCUKE CTIWOGPV

KU VJCV CNVJQWIJ� KP C PCVWTCN OQPQRQN[ UKVWCVKQP� QPN[ QPG QRGTCVQT YKNN RTQXKFG VJG

UGTXKEGU 
GZ RQUV�� OCP[ QRGTCVQTU CTG ECRCDNG QH RTQXKFKPI VJGO 
GZ CPVG�� +P QTFGT VQ

GZRNQKV EQORGVKVKQP COQPI RQVGPVKCN RTQFWEGTU� VJG TGIWNCVQT CPPQWPEGU VJCV KV YKNN CEEGRV

DKFU HTQO CNN SWCNKHKGF RCTVKGU� YKNN CYCTF VJG EQPVTCEV VQ VJG EQORGVKVQT QHHGTKPI VJG OQUV

CVVTCEVKXG VGTOU� CPF VJG YKPPGT YKNN DGEQOG VJG OQPQRQNKUV� +P VJGQT[ CV NGCUV� YJGTG

OCP[ RCTVKGU GPVGT PQP�EQNNWUKXG DKFU HQT VJG TKIJV VQ DG VJG OQPQRQNKUV� VJG EQORGVKVKQP

HQT VJG OCTMGV COQPI GZ CPVG RTQFWEGTU YKNN JQNF KP EJGEM VJG RQVGPVKCN OQPQRQN[ RQYGT

QH GZ RQUV UWRRNKGT D[ VJG EQORGVKVKXGN[ FGVGTOKPGF VGTOU QH VJG HTCPEJKUG EQPVTCEV� 6JG

KFGC KU VJCV VJG CWEVKQP YKNN VTCPUHGT VJG DGPGHKVU QH CP[ OQPQRQN[ RQYGT VJG UWEEGUUHWN

DKFFGT OC[ GPLQ[ VQ EQPUWOGTU 
KH VJG EQPVTCEV KU CYCTFGF VQ VJG DKFFGT YJQ RTQRQUGU VQ

EJCTIG VJG NQYGUV RTKEG�� VQ IQXGTPOGPV 
KH VJG EQPVTCEV KU CYCTFGF VQ VJG JKIJGUV DKFFGT�

QT UJCTGF D[ VJG VYQ 
KH C EQODKPCVKQP QH VJG CDQXG�OGPVKQPGF ETKVGTKC KU WUGF VQ CYCTF VJG

EQPVTCEV�� 6JWU EQORGVKVKQP HQT VJG OCTMGV CEVU CU C MKPF QH FKUEQXGT[ OGEJCPKUO YJKEJ

FGUVTQ[U VJG OQPQRQN[ QH KPHQTOCVKQP VJCV JKPFGTU EQPFWEV TGIWNCVKQP�

6JKU CRRTQCEJ JCU DGGP UWEEGUUHWNN[ CRRNKGF KP XCTKQWU NQECN UGTXKEGU 
G�I��

UVTGGV�ENGCPKPI� VTCUJ EQNNGEVKQP� YJGTG UWPM EQUVU CTG NQY� YJGTG VJGTG CTG OCP[ RQVGPVKCN

EQORGVKVQTU YKVJ VJG TGSWKUKVG UMKNNU� YJGTG� DGECWUG QH KPUKIPKHKECPV VGEJPQNQIKECN CPF

OCTMGV WPEGTVCKPV[� EQPVTCEV VGTOU CPF EQPFKVKQPU ECP DG TGCFKN[ FGHKPGF� CPF YJGTG

EQPVTCEVU CTG QH UJQTV FWTCVKQP CPF ECP GCUKN[ DG TGDKF YKVJQWV UKIPKHKECPV KPEQPXGPKGPEGU�

#NVJQWIJ HTCPEJKUKPI CRRGCTU VQ RTQXKFG CP CVVTCEVKXG CNVGTPCVKXG VQ EQPFWEV TGIWNCVKQP�

VJGTG CTG OCLQT RTCEVKECN RTQDNGOU YKVJ VJKU CRRTQCEJ KP VJG YCVGT UWRRN[ CPF UGYGTCIG

KPFWUVT[ CU YGNN CU KP OQUV QVJGT RWDNKE WVKNKV[ KPFWUVTKGU� KHTCPEJKUKPI KU RTQPG VQ C PWODGT

QH FKHHKEWNVKGU KP UQOG EKTEWOUVCPEGU� CPF WPHQTVWPCVGN[ VJG KPFWUVTKGU YJGTG TGIWNCVQT[

RTQDNGOU CTG ITGCVGUV Q CTG GURGEKCNN[ RTQPG VQ UWEJ RTQDNGOUL 
-C[ CPF 8KEMGTU� ������

9KNNKCOUQP 
����� CPF )QNFDGTI 
����� OCFG C PWODGT QH UVTQPI ETKVKEKUOU QH VJKU

CRRTQCEJ� 6JGUG KPENWFG VJG HQNNQYKPI�

$KFFKPI HQT VJG HTCPEJKUG OC[ HCKN VQ DG EQORGVKVKXG 
-C[� ������ 6JGTG OC[ DG XGT[

HGY EQORGVKVQTU FWG VQ UECTEKV[ QH TGSWKUKVG UMKNNU QT TGUQWTEGU� 6JGTG KU CNUQ C FCPIGT QH

EQNNWUKQP DGVYGGP DKFFGTU� GURGEKCNN[ KH VJG[ CTG HGY KP PWODGT� K#WEVKQPU RTGUWOG

PQPEQQRGTCVKXG DGJCXKQT DGVYGGP HKTOU� 6JKU CUUWORVKQP KU UQOGYJCV PCÅXG QPEG KV KU



��

TGCNK\GF VJCP CP CWEVKQP KU C FGWU GZ OCEJKPC CKOGF CV GZVTCEVKPI C OCZKOCN UWTRNWU HTQO

HKTOU� # PCVWTCN TGCEVKQP QH VJQUG HKTOU KU VQ RTQVGEV VJGOUGNXGU D[ EQNNWUKQP L 
.CHHQPV�

������ #P CFFKVKQPCN NKOKVCVKQP KU VJG HCEV VJCV CP KPEWODGPV HTCPEJKUGG KU NKMGN[ VQ GPLQ[

UWEJ UVTCVGIKE CFXCPVCIGU 
G�I�� CTKUKPI HTQO VJG GZRGTKGPEG ICKPGF HTQO VJG QRGTCVKQP QH

VJG U[UVGO QT HTQO TGNWEVCPEG QP VJG RCTV QH VJG HTCPEJKUGT VQ CEEGRV VJG FKUTWRVKQP

CUUQEKCVGF YKVJ C EJCPIG QH QRGTCVQT� VJCV YQWNF FGVGT RQVGPVKCN EQORGVKVQTU� �

.CEM QH EQORGVKVKQP KP VJG CYCTFKPI QH HTCPEJKUG EQPVTCEVU KU C EQOOQP RTQDNGO KP

VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� GURGEKCNN[ KP VJG ECUG QH TGNCVKXGN[ NCTIG RTQLGEVU�

YJGTG QPN[ C XGT[ UOCNN ITQWR QH OCLQT EQORCPKGU CTG EWTTGPVN[ KPXQNXGF KP VJG HTCPEJKUKPI

DWUKPGUU� HTQO QPG VQ HKXG FGRGPFKPI QP VJG TGIKQP KP SWGUVKQP 
5KNXC� 6[PCP CPF ;KNOC\�

������ +P CFFKVKQP� VJG EQORCPKGU DGNQPIKPI VQ VJKU UOCNN ITQWR QHVGP QRGTCVG LQKPVN[� K+P

GNGEVTKEKV[� JWPFTGFU QH YGUVGTP HKTOU� GURGEKCNN[ RTKXCVKUGF GNGEVTKE WVKNKVKGU HCEGF YKVJ

FGENKPKPI RTQHKVU CV JQOG� CTG UETCODNKPI VQ YKP EQPVTCEVU VQ DWKNF VJG FGXGNQRKPI YQTNF IU

RQYGT RNCPVU� KP VJG RTQEGUU VJG[ JCXG DKF FQYP VJG TGVWTPU VJGUG EQPVTCEVU CTG NKMGN[ VQ

IGPGTCVG� +P YCVGT� VJQWIJ� VJGTG CTG QPN[ C JCPFHWN QH HKTOU KP VJG KPVGTPCVKQPCN OCTMGV�

CPF EQORGVKVKQP KU NGUU HKGTEGL 
6JG 'EQPQOKUV� ������

5JQTV�VGTO EQPVTCEVU OC[ GPEQWTCIG ITGCVGT EQORGVKVKQP� DWV CTG CNUQ NKMGN[ VQ

EQPUKFGTCDN[ TGFWEG KPEGPVKXGU HQT OCKPVGPCPEG CPF KPXGUVOGPV� GURGEKCNN[ KP NQPI�NKXGF

KPFWUVT[�URGEKHKE CUUGVU YJKEJ CTG XGT[ KORQTVCPV KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT�

6JG QTICPKUCVKQP QH CWEVKQPU KPXQNXGU OCLQT EQUVU CPF EQPUKFGTCDNG VKOG� (QT GZCORNG� VJG

DKFFKPI HQT VJG YCVGT UWRRN[ CPF UGYGTCIG EQPEGUUKQP KP $WGPQU #KTGU� #TIGPVKPC KU UCKF VQ

JCXG EQUV GCEJ QH VJG DKFFGTU UQOG 75� � OKNNKQP 
-NGKP� ����D�� 6JG EQUV QH VJG

RTGRCTCVKQP YQTM D[ VJG IQXGTPOGPV YCU CDQWV 75� � OKNNKQP 
6TKEJG� /GLKC CPF +FGNQXKVEJ�

������ 6JG RTQEGUU� HTQO DKF RTGRCTCVKQP VQ CYCTF� VQQM CDQWV VYQ [GCTU� KPENWFKPI

CRRTQZKOCVGN[ QPG [GCT DGVYGGP RTGSWCNKHKECVKQP CPF CYCTF QH VJG EQPVTCEV 
4KEJCTF CPF

6TKEJG� ������ (WTVJGTOQTG� UJQTV�VGTO EQPVTCEVU TGFWEG KPEGPVKXGU HQT EQUV TGFWEVKQP� VJWU

KPETGCUKPI VJG TKUM QH OGFKQETG RGTHQTOCPEG� CPF KORN[ VJCV VJG UGEVQT YQWNF EQPUVCPVN[ DG

KP C UVCVG QH VWTOQKN CPF VJCV VJG RTQDNGOU QH CUUGV XCNWCVKQP CPF JCPFQXGT 
UGG DGNQY�

QEEWT OQTG QHVGP�

(QT VJGUG CPF QVJGT TGCUQPU 
UGG DGNQY�� OQUV YCVGT UWRRN[ CPF UGYGTCIG

EQPEGUUKQPU CTG V[RKECNN[ NQPI�VGTO 
�� VQ �� [GCTU�� *QYGXGT� VJG NQPIGT C HTCPEJKUKPI

EQPVTCEV NCUVU� VJG NGUU GHHGEV VJG VGTOU FGVGTOKPGF KP VJG KPKVKCN CWEVKQP YKNN JCXG QP VJG

VGTOU QH VJG UGTXKEG RTQXKUKQP QXGT VJG HWNN NKHG QH VJG EQPVTCEV� +P VJG GCTN[ RCTV QH VJKU

EGPVWT[� KP VJG 7PKVGF 5VCVGU� KP KC HGY EKVKGU� C FGITGG QH EQORGVKVKQP HQT HTCPEJKUGU VQ

DWKNF CPF QRGTCVG YCVGTYQTMU HCEKNKVKGU FKF QEEWT CV VJG QWVUGV� DWV UKPEG UWDUVCPVKCN

� +V KU HQT VJKU TGCUQP YJ[ ECTG PGGFU VQ DG VCMGP KP WUKPI UJQTV�VGTO QT NKOKVGF HQTOU QH RTKXCVG UGEVQT

RCTVKEKRCVKQP 
G�I�� OCPCIGOGPV EQPVTCEVU CPF NGCUGU� CU CP KPVGTKO CTTCPIGOGPV KP VJG VTCPUKVKQP VQ NQPIGT�VGTO

QT OQTG EQORTGJGPUKXG HQTOU QH RTKXCVG RCTVKEKRCVKQP 
G�I�� EQPEGUUKQPU CPF FKXGUVKVWTG�� (QT GZCORNG� KV KU

UQOGVKOGU UWIIGUVGF VJCV UWEJ EQPVTCEVU ECP DG WUGF VQ CUUGUU VJG EQPFKVKQPU QH VJG U[UVGO CPF KVU RQVGPVKCN�

6JKU KU C XGT[ CVVTCEVKXG CTIWOGPV IKXGP VJCV KP OQUV .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU VJGTG KU C IGPGTCN

NCEM QH MPQYNGFIG CDQWV VJG EQPFKVKQPU QH VJG GZKUVKPI CUUGV DCUG CPF QH RCVVGTPU QH EQPUWORVKQP� 6JG

FQYPUKFG KU VJCV VJG KPEWODGPV YKNN JCXG C EQPUKFGTCDNG UVTCVGIKE CFXCPVCIG QXGT QVJGT RQVGPVKCN DKFFGTU CPF

CNUQ QXGT VJG TGIWNCVQT[ CIGPE[� CU KV KU JKIJN[ WPNKMGN[ VQ VTWVJHWNN[ FKXWNIG CNN VJG CXCKNCDNG GEQPQOKE CPF

HKPCPEKCN KPHQTOCVKQP CDQWV VJG U[UVGO� 6JG TGUWNV KU VJCV VJG QRGTCVQT QH C HWVWTG NQPI�VGTO EQPEGUUKQP EQPVTCEV

YKNN KP GHHGEV DG UGNGEVGF QP VJG DCUKU QH ETKVGTKC HQT C UJQTV�VGTO OCPCIGOGPV QT NGCUG EQPVTCEV 
0CPMCPK�

������
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KPXGUVOGPVU KP HKZGF HCEKNKVKGU 
UWEJ CU YCVGT OCKPU� YGTG TGSWKTGF� EQPVTCEVU YGTG V[RKECNN[

QH NQPI G QT GXGP KPFGHKPKVG G FWTCVKQP CPF TGEWTTGPV DKFFKPI CNOQUV PGXGT VQQM RNCEGL


,CEQDUQP CPF 6CTT� ������

2TQDNGOU CUUQEKCVGF YKVJ CUUGV XCNWCVKQP CPF JCPFQXGT KP VJG GXGPV QH CP

KPEWODGPV HTCPEJKUGG DGKPI FKURNCEGF D[ C TKXCN OC[ FKUVQTV KPEGPVKXGU VQ KPXGUV CPF VJG

PCVWTG QH EQORGVKVKQP HQT VJG HTCPEJKUG 
$KUJQR CPF -C[� ������ +P VJG YCVGT UWRRN[ CPF

UGYGTCIG UGEVQT� CUUGVU WUWCNN[ JCXG C NQPIGT RTQFWEVKXG NKHG CPF C JKIJGT EQORQPGPV QH

UWPM EQUVU 
K�G�� EQUVU VJCV QPEG WPFGTVCMGP ECPPQV DG TGEQXGTGF VJTQWIJ VTCPUHGT QT UCNG�

VJCP KP OQUV QVJGT KPFWUVTKGU� 9KVJ OQUV QH VJG CUUGVU WPFGTITQWPF� VJGKT XCNWCVKQP VGPFU

VQ DG FKHHKEWNV CPF EQUVN[ 
G�I�� 9CU VJG GSWKROGPV QTKIKPCNN[ DQWIJV QP EQORGVKVKXG VGTOU!

9CU KV CFGSWCVGN[ OCKPVCKPGF! 9JCV FGRTGEKCVKQP OGVJQF UJQWNF DG WUGF! 9JCV KU VJG

SWCNKV[ QH RCUV KPXGUVOGPV FGEKUKQPU!�� 6JKU HCEV KP VWTP JCU KORNKECVKQPU HQT KPEGPVKXGU VQ

KPXGUV KP PGY CUUGVU CPF OCKPVCKP GZKUVKPI QPGU� KH VJG KPEWODGPV GZRGEVU VJCV VJG

KPXGUVOGPVU OCFG FWTKPI KVU VGPWTG YKNN DG WPFGTXCNWGF 
QXGTXCNWGF�� VJGP KVU KPEGPVKXGU VQ

KPXGUV KP PGY CUUGVU CPF OCKPVCKP GZKUVKPI QPGU YQWNF DG EQTTGURQPFKPIN[ NQY 
JKIJ�� +P

CP[ ECUG� UKPEG VJG EQPFKVKQP QH WPFGTITQWPF CUUGVU KU JCTF VQ CUUGUU� CU VJG HTCPEJKUKPI

EQPVTCEV PGCTU VJG GPF� VJG EQPEGUUKQPCKTG WUWCNN[ JCU CP KPEGPVKXG VQ EGCUG OCKPVGPCPEG

QT GXGP UVTKR VJG CUUGVU� # NQPIGT�VGTO EQPVTCEV OKIJV TGFWEG 
QT CV NGCUV RQUVRQPG� VJG

FKHHKEWNVKGU QH CUUGV JCPFQXGT� DWV KV YKNN CNUQ TGFWEG EQORGVKVKQP CPF CIITCXCVG VJG

RTQDNGOU QH EQPVTCEV URGEKHKECVKQP� OQPKVQTKPI CPF GPHQTEGOGPV 
UGG DGNQY�� CPF VJG

RTQDNGO QH KPEGPVKXGU VQ UMKOR QP KPXGUVOGPVU CPF OCKPVGPCPEG CU VJG GPF QH VJG EQPVTCEV

CRRTQCEJGU YKNN TGOCKP��

7PFGTDKFFKPI QT RQUV�EQPVTCEV QRRQTVWPKUO 
&PGU� ����C CPF ����� -NGKP� ����D��

5KPEG QPEG VJG EQPVTCEV KU CYCTFGF KV YQWNF DG FKUTWRVKXG CPF EQUVN[ VQ TGRNCEG VJG

KPEWODGPV CPF IQXGTPOGPVU CTG WUWCNN[ WPFGTUVCPFKPIN[ TGNWEVCPV VQ VGTOKPCVG EQPEGUUKQP

EQPVTCEVU� VJGTG KU CP KPEGPVKXG VQ RTGUGPV URGEWNCVKXG DKFU CV VJG CWEVKQP CPF VQ VT[ VQ

TGPGIQVKCVG VJGO NCVGT� #U C TGUWNV� CVVGORVU VQ UGEWTG RTKXCVG UGEVQT RCTVKEKRCVKQP YQWNF

VGPF VQ CVVTCEV OCKPN[ VJQUG GPVTGRTGPGWTU YJQ JCXG ITGCVGT NQDD[KPI RQYGT QT YKVJ

ITGCVGT YKNNKPIPGUU VQ VCMG TKUMU� +V JCU DGGP UWIIGUVGF� HQT GZCORNG� VJCV VJG YKPPKPI DKF

KP VJG $WGPQU #KTGU EQPEGUUKQP YCU CIITGUUKXG CPF VJCV KV YCU OCFG KP VJG GZRGEVCVKQP

VJCV VCTKHHU YQWNF DG TGPGIQVKCVGF NCVGT� GUUGPVKCNN[ UJKHVKPI VJG KPHQTOCVKQP TKUM VQ

EQPUWOGTU 
#NE±\CT� #DFCNC CPF 5JKTNG[� ������

2TQDNGOU QH EQPVTCEV URGEKHKECVKQP� OQPKVQTKPI CPF GPHQTEGOGPV 
6TCKP� ������

2GTJCRU VJG RTKPEKRCN NKOKVCVKQP QH VJG HTCPEJKUKPI CRRTQCEJ CTKUGU YJGP KV KU TGEQIPKUGF

VJCV� KP C EJCPIKPI YQTNF� VJG QRVKOCN RTKEG CPF QVJGT EQPVTCEV EQPFKVKQPU 
G�I�� UGTXKEG

SWCNKV[� GZRCPUKQP VCTIGVU� EJCPIG QXGT VKOG� 5KPEG EQUVU CPF FGOCPF EQPFKVKQPU EJCPIG

QXGT VKOG� NQEMKPI VJG HTCPEJKUGG KPVQ C RTKEG QT QVJGT EQPVTCEV EQPFKVKQP VJCV YCU QRVKOCN

CV QPG RQKPV KP VKOG KU NKMGN[ NCVGT GKVJGT VQ HQTEG KV KPVQ DCPMTWRVE[ QT VQ CNNQY KV VQ GCTP

YKPFHCNN RTQHKVU� 6JGTG CTG VYQ RTKPEKRCN UQNWVKQPU VQ VJKU RTQDNGO� 
K� EQORNGVG 
EQPVKPIGPV

ENCKOU� EQPVTCEVU� VJCV URGEKH[ JQY EQPVTCEV EQPFKVKQPU YKNN EJCPIG HQT GXGT[ HWVWTG

� +P %JKNG� VJG QRVKQP VQ WUG HTCPEJKUKPI YCU TGLGEVGF KP HCXQWT QH FKXGUVKVWTG KP RCTV DGECWUG KVJGTG

YCU C RGTEGRVKQP VJCV GPF�RQKPV RTQDNGOU KP HKZGF�VGTO HTCPEJKUGU YGTG FKHHKEWNV VQ FGCN YKVJ� GURGEKCNN[ YJGP

UKIPKHKECPV KPXGUVOGPVU YGTG TGSWKTGF ENQUG VQ VJG GPF QH VJG HTCPEJKUG� 5GVVKPI WR OGEJCPKUOU VQ GPEQWTCIG

KPXGUVOGPV TKIJV WR VQ VJG GPF QH VJG HTCPEJKUG RGTKQF� YKVJQWV CHHGEVKPI VJG VTCPURCTGPE[ QH VJG U[UVGO�

UGGOGF C FKHHKEWNV VCUML 
$KVT±P CPF 5GTTC� ������
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EQPVKPIGPE[ VJCV OKIJV CTKUG� CPF 
KK� KPEQORNGVG EQPVTCEVU� VJCV GUVCDNKUJ C RTQEGFWTG D[

YJKEJ EQPVTCEV EQPFKVKQPU CTG TGXKUGF RGTKQFKECNN[� 5JQTV�VGTO EQPVTCEVU TGFWEG VJG

FKHHKEWNVKGU QH EQPVTCEV URGEKHKECVKQP� OQPKVQTKPI CPF GPHQTEGOGPV� DWV UGTKQWUN[ CIITCXCVG

QXGT RTQDNGOU 
UGG CDQXG��

)KXGP VJG XCUV PWODGT QH GXGPVWCNKVKGU VJCV OKIJV QEEWT KP VJG NKHG QH GXGP C

UJQTV�VGTO EQPVTCEV� EQORNGVG EQPVTCEVU KP RWDNKE WVKNKV[ KPFWUVTKGU KP IGPGTCN� CPF KP VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP RCTVKEWNCT� CTG KORQUUKDN[ EQORNGZ VQ YTKVG�

PGIQVKCVG� CFOKPKUVGT CPF GPHQTEG� (WTVJGTOQTG� VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP

TGIWNCVQT CPF HTCPEJKUGG OGCPU VJCV VJG HQTOGT OKIJV PQV DG CDNG VQ QDUGTXG FKTGEVN[

YJGVJGT CP GXGP QEEWTTGF 
G�I�� VGEJPQNQIKECN EJCPIGU�� 6JKU OGCPU VJCV EQORNGVG

EQPVTCEVU TGSWKTG ECTGHWN OQPKVQTKPI CPF GPHQTEGOGPV CPF RGTKQFKE TGPGIQVKCVKQP� *GPEG�

VJKU CRRTQCEJ KU GKVJGT KPHGCUKDNG CPF WPFGUKTCDNG QT GPFU WR DGKPI GUUGPVKCNN[ VJG UCOG CU

EQPFWEV TGIWNCVKQP� 6JKU EQPENWUKQP KU EQPHKTOGF D[ C TGEGPV TGXKGY QH YCVGT UWRRN[ CPF

UGYGTCIG EQPEGUUKQPU KP .CVKP #OGTKEC� K7PFGT VJG DGUV QH EKTEWOUVCPEGU� VJG

CUUWORVKQPU DGJKPF VJG GZRGEVCVKQPU KP C EQPEGUUKQP EQPVTCEV YKNN DG SWKEMN[ QWVFCVGF�

'EQPQOKE HCEVQTU EJCPIG� CU FQ RQNKVKECN PGGFU� +P EKTEWOUVCPEGU YJGTG VJG EQPFKVKQP QH

VJG YCVGT U[UVGO KU PQV YGNN MPQYP VQ GKVJGT RCTV[ CPF KPHQTOCVKQP QP EQPUWORVKQP CPF

DKNN EQNNGEVKQPU KU CDUGPV� KPXCTKCDN[ QPG QT DQVJ QH VJG RCTVKGU KU NKMGN[ VQ YCPV VQ TGXKUKV VJG

EQPVTCEV YKVJKP C UJQTV VKOG RGTKQF� +H VJG EQPEGUUKQP EQPVTCEV JCU PQ OGEJCPKUO VQ

TGUQNXG VJGUG FKHHGTGPEGU� KV KU PQV NKMGN[ VQ DG UWUVCKPCDNG L 
.GG� ������

#U HQT KPEQORNGVG EQPVTCEVU� VJG[ KORN[ VJG TGPGIQVKCVKQP QH UQOG QH VJG EQPVTCEV

VGTOU HTQO VKOG VQ VKOG� 6JGUG TGXKGYU� YJKEJ KPXQNXG C EQPVKPWKPI VCUM QH EQPVTCEV

TGPGIQVKCVKQP� OQPKVQTKPI CPF GPHQTEGOGPV� CTG VJG UCOG CU EQPFWEV TGIWNCVKQP� +P VJG

7PKVGF 5VCVGU� TCVG�QH�TGVWTP TGIWNCVKQP 
UGG RCIG ��� YCU C FGXGNQROGPV QH KPEQORNGVG

NQPI�VGTO EQPVCEVU VJCV QHHGTGF RWDNKE WVKNKVKGU C HCKT TCVG QH TGVWTP KP GZEJCPIG HQT VJG

CDKNKV[ VQ CFCRV VJG VGTOU QH VJG EQPVTCEV VQ EJCPIKPI EKTEWOUVCPEGU YKVJQWV GZEGUUKXGN[

EQUVN[ FKURWVGU 
0GYDGT[� ������ +PKVKCNN[� OQUV EKVKGU QHHGTGF NQPI�VGTO HTCPEJKUG

EQPVTCEVU� YJKEJ KPGXKVCDN[ JCF VQ DG TGPGIQVKCVGF CU EKTEWOUVCPEGU EJCPIGF� 5QQP GZRNKEKV

RTQXKUKQPU YGTG OCFG KP HTCPEJKUG EQPVTCEVU HQT TGPGIQVKCVKQP� UWDLGEV VQ CTDKVTCVKQP QT

TGHGTGPEG VQ CP KPFGRGPFGPV EQOOKVVGG� #U VJG RQYGT QH VJGUG EQOOKVVGGU ITGY� VJG[

GXQNXGF KPVQ UVCVG RWDNKE WVKNKV[ EQOOKUUKQPU�

(KPCNN[� KV KU KORQTVCPV VQ PQVG VJCV TGNKCPEG WRQP CWEVKQPU CPF EQPVTCEV�DCUGF

TGIWNCVKQP KU HTCWIJV YKVJ FCPIGT GURGEKCNN[ KH C IQXGTPOGPV NCEMU VJG UMKNNU CPF DCTICKPKPI

NGXGTCIG VQ GPUWTG VJCV VJG EQPVTCEV HCKTN[ DCNCPEGU RWDNKE CPF RTKXCVG KPVGTGUVU� 6JKU KU C

OCLQT RTQDNGO KP OCP[ .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU� #EEQTFKPI VQ C TGEGPV

TGXKGY QH VJG YQTMKPI QH YCVGT WVKNKV[ EQPVTCEVU KP FKHHGTGPV RCTVU QH VJG YQTNF KP YJKEJ VJG

GZCORNGU YGTG FTCYP HTQO .CVKP #OGTKEC KP RCTVKEWNCT� K2TKXCVG UGEVQT EQORCPKGU YQTMKPI

KP YCVGT JCXG OCFG GZEGUUKXG RTQHKVU KP UQOG QH VJG RQQTGUV EQWPVTKGU KP VJG YQTNF D[

GZRNQKVKPI VJG VYKP GXKNU QH EQTTWRVKQP CPF NCEM QH MPQYNGFIG Q 6JTQWIJ VJG NCEM QH

MPQYNGFIG QH JQUV IQXGTPOGPVU Q VJG EQPVTCEVU CTG QHVGP DKCUGF VQYCTFU VJG EQPVTCEVQT

Q +P IGPGTCN UWEJ EQPVTCEVU JCXG DGGP PGIQVKCVGF YKVJ KPUVKVWVKQPU KPECRCDNG QH

UWRGTXKUKPI VJG RGTHQTOCPEG CPF DGJCXKQWT QH VJG EQPVTCEVQTU� Q EQORCPKGU Q JCXG

FGXGNQRGF TQDWUV OCTMGVKPI VGEJPKSWGU� QHVGP RNC[KPI QP VJG GPFGOKE EQTTWRVKQP KP VJG

JQUV EQWPVT[ CPF VJG KPHNWGPEG ITGGF ECP JCXGL 
$QQMGT� ������



��

6JGUG CPF QVJGT FKHHKEWNVKGU CTG TGCN RTQDNGOU YJKEJ CTG MPQYP VQ JCXG CHHGEVGF

HTCPEJKUKPI QH RWDNKE WVKNKV[ UGTXKEGU KP OCP[ EQWPVTKGU CU� HQT GZCORNG� KP (TCPEG KP OQFGTP

VKOGU 
UGG $QZ ��� CPF KP VJG 7PKVGF 5VCVGU KP VJG NCVG PKPGVGGPVJ EGPVWT[ 
UGG $QZ ���

$GECWUG QH VJGUG RTQDNGOU� KP RTCEVKEG� HTCPEJKUKPI JCU PQV DGGP CP KORQTVCPV UWDUVKVWVG

HQT EQPFWEV TGIWNCVKQP 
$TG[GT CPF /CE#XQ[� ������ TCVJGT KV UJQWNF DG UGGP CU C

RQVGPVKCNN[ WUGHWN EQORNGOGPV VQ KV VJCV UGGMU VQ JCTPGUU UQOG QH VJG FGUKTCDNG KPHQTOCVKQP

CPF KPEGPVKXG RTQRGTVKGU QH EQORGVKVKQP� CPF VJGTGD[ JGNRU UQOGYJCV TGFWEG VJG TGIWNCVQT[

DWTFGP�

6JG CRRCTGPV CVVTCEVKXGPGUU QH HTCPEJKUKPI KU QPG QH VJG TGCUQPU GZRNCKPKPI VJG

TGEGPV KPVGTGUV KP EQPEGUUKQPU� YJKEJ CTG PQY VJG FQOKPCPV HQTO QH RTKXCVG UGEVQT

RCTVKEKRCVKQP KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP .CVKP #OGTKEC CPF VJG %CTKDDGCP


'%.#%� ����C CPF ����D� CU YGNN CU KP QVJGT FGXGNQRKPI EQWPVTKGU 
,Q JPUVQPG� 9QQF

CPF *GCTPG� ����� 5KNXC� 6[PCP CPF ;KNOC\� ������ 6JG NGUUQP VQ DG FTCYP HTQO VJG

FKUEWUUKQP RTGUGPVGF CDQXG KU PQV VJCV VJG HTCPEJKUKPI CRRTQCEJ KU DCF QT VJCV KV UJQWNF PQV

DG WUGF YJGP C RWDNKE WVKNKV[ KU VQ DG RTKXCVKUGF 
KP IGPGTCN� UQOG HQTO QH EQORGVKVKXG

UGNGEVKQP KU WUWCNN[ RTGHGTCDNG�� DWV VJCV VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ YKNN

CNYC[U PGGF RGTOCPGPV CPF FGVCKNGF EQPFWEV TGIWNCVKQP�

-#����������	��


6JG VJGQT[ QH EQPVGUVCDNG OCTMGVU RTQRQUGF D[ $CWOQN� 2CP\CT CPF 9KNNKI 
 ����� JQNFU

VJCV KP C EQPVGUVCDNG OCTMGV 
K�G�� QPG KP YJKEJ GPVT[ CPF GZKUV CTG EQUVNGUU 
KPXQNXG \GTQ

UWPM EQUVU��� VJG OGTG VJTGCV QH JKV�CPF�TWP GPVT[ RTGENWFGU GZEGUUKXG RTQHKVU CPF RTKEGU CU

YGNN CU YCUVG CPF KPGHHKEKGPE[� CPF JGPEG NKOKVU VJG OQPQRQNKUV IU ECRCEKV[ VQ GZVTCEV

KPHQTOCVKQPCN TGPV� #EEQTFKPI VQ VJKU VJGQT[� UQ NQPI CU UWPM EQUVU CTG \GTQ� GXGP YJGTG

GEQPQOKGU QH UECNG CTG UKIPKHKECPV� C RQVGPVKCN GPVTCPV ECP WPFGTEWV CP[ GZEGUUKXG RTKEGU QH

KPEWODGPV WVKNKVKGU [GV GCTP CP CVVTCEVKXG TCVG QH TGVWTP 
$CWOQN CPF .GG� ������

6JG VJGQT[ QH EQPVGUVCDNG OCTMGVU JCU RTQXQMGF EQPUKFGTCDNG EQPVTQXGTU[� #NVJQWIJ

KV HGCVWTGU RTQOKPGPVN[ KP RWDNKE FGDCVG QP TGIWNCVKQP� KU WUGF VQ CFXQECVG HTGG GPVT[ KP

KPHTCUVTWEVWTG KPFWUVTKGU� KPENWFKPI YCVGT UWRRN[ CPF UGYGTCIG 
'JTJCTFV CPF $WTFQP�

������ CPF� KP CPVKVTWUV ECUGU� KKU QPG QH VJG HCXQWTKVG CTIWOGPVU QH KPEWODGPV

OQPQRQNKUVUL 
5VGHCPCFKU� ������ VJG VJGQT[ KU QHVGP UVTQPIN[ ETKVKEKUGF DGECWUG QH KVU

WPTGCNKUVKE CUUWORVKQPU QP EQUVNGUU GPVT[ CPF GZKV� DGECWUG KV CUUWOGU CP WPPCVWTCN

UGSWGPEG QH GXGPVU YJGP GPVT[ QEEWTU 
K�G�� RTQHKVCDNG GPVT[ CPF GZKV ECP QEEWT DGHQTG VJG

KPEWODGPV TGURQPFU�� CPF DGECWUG KV KIPQTGU VJG GPVTGPEJGF FQOKPCPV RQUKVKQP QH VJG

KPEWODGPV WVKNKVKGU� K+ORNCWUKDNG CUUWORVKQPU JCXG DGGP CRRNKGF QP CP CDUVTCEV RNCPG VQ

TGCEJ PQV QPN[ HKPUKIJVUI� DWV CNUQ GORJCVKE EQPENWUKQPU CPF YKFG RQNKE[ NGUUQPU� 6JG

U[UVGO JCPIU KP VJG CKT� NCEMKPI C HQWPFCVKQP QT GXGP RNCWUKDKNKV[� +H VJG CFLCEGPV VGEJPKECN

CPCN[UKU QH OWNVKRTQFWEV EQPFKVKQPU YGTG NGUU HQTOKFCDNG CPF VJG CWVJQTU NGUU HCOQWU�

VJGUG KFGCU CPF ENCKOU YQWNF UGGO PCKXG CPF RTGOCVWTG Q VJGKT CPCN[UKU QPN[ VTGCVU C

URGEKCNK\GF� GZVTGOG UGV QH EQPFKVKQPU� YJKEJ CTG RTQDCDN[ HQWPF KP PQ TGCN OCTMGVU YJKEJ

JCXG UKIPKHKECPV Q OCTMGV RQYGT Q /QTGQXGT VJG Q OQFGN TGUVU QP CUUWORVKQPU YJKEJ

CTG EQPVTCFKEVQT[ Q CPF YJKEJ TGXGTUG TGCNKV[L 
5JGRJGTF� ������

6JG VJGQT[ QH EQPVGUVCDNG OCTMGVU JCU OKPKOCN� KH CP[� TGNGXCPEG VQ TGCN�YQTNF

RWDNKE WVKNKV[ KPFWUVTKGU� KOCP[ KPFWUVTKGU� EGTVCKPN[ KPENWFKPI VJG EQTG CEVKXKVKGU QH VJG WVKNKV[
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/WPKEKRCNKVKGU QT KEQOOWPGUL 
QH YJKEJ VJGTG CTG CDQWV

�� ���� CTG TGURQPUKDNG HQT VJG RTQXKUKQP QH YCVGT UWRRN[

CPF UGYGTCIG UGTXKEGU� 6JG OWPKEKRCNKVKGU ECP RTQXKFG VJG

UGTXKEGU GKVJGT VJGOUGNXGU 
FKTGEV OCPCIGOGPV QT KT¾IKG

FKTGEVL� QT D[ FGNGICVKQP 
KIGUVKQP F¾N¾IW¾GL� VQ C RTKXCVG

QRGTCVQT� &GNGICVGF OCPCIGOGPV FQGU PQV KPXQNXG VJG

VTCPUHGT QH CUUGVU� VJGUG TGOCKP VJG RTQRGTV[ QH VJG

OWPKEKRCNKV[� GXGP YJGP VJG[ CTG HKPCPEGF D[ VJG RTKXCVG

QRGTCVQT�

6QFC[� RTKXCVG EQORCPKGU RTQXKFG YCVGT UWRRN[

UGTXKEGU VQ CDQWV ��� QH VJG RQRWNCVKQP CPF UGYGTCIG

UGTXKEGU VQ OQTG VJCP ���� 6JG[ CTG RCTVKEWNCTN[ CEVKXG KP

VJG WTDCP UGEVQT�

/WPKEKRCNKVKGU JCXG C YKFG FGITGG QH HNGZKDKNKV[ KP VJG

UGNGEVKQP QH EQPVTCEVWCN CTTCPIGOGPVU HQT VJG RTQXKUKQP QH

YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU� 6JG OQUV EQOOQP

CTTCPIGOGPVU CTG� 
K� NGCUG EQPVTCEVU 
KCHHGTOCIGL�� KP

YJKEJ C RTKXCVG EQORCP[ KU TGURQPUKDNG HQT OCPCIKPI VJG

U[UVGO CPF VJG OWPKEKRCNKV[ HQT KPXGUVOGPVU� CPF


KK� EQPEGUUKQP EQPVTCEVU� KP YJKEJ VJG RTKXCVG QRGTCVQT

CNUQ WPFGTVCMGU KPXGUVOGPVU� 5QOG OWPKEKRCNKVKGU CNUQ WUG

OCPCIGOGPV EQPVTCEVU DWV VJGUG JCXG ITCFWCNN[ DGGP

TGRNCEGF D[ NGCUGU CPF EQPEGUUKQP EQPVTCEVU� %QPEGUUKQPU

CTG OQTG EQOOQP KP YCVGT UWRRN[ CPF NGCUGU KP UGYGTCIG�

#NVJQWIJ VJKU U[UVGO QH FGNGICVGF OCPCIGOGPV

CRRGCTU VQ QHHGT CP CVVTCEVKXG EQODKPCVKQP QH EQORGVKVKQP

CPF GHHKEKGPE[ YKVJ NKIJV CPF FGEGPVTCNKUGF TGIWNCVKQP� VJKU

CRRTQCEJ KU PQV YKVJQWV KVU RTQDNGOU�

&GNGICVKQP EQPVTCEVU CTG IGPGTCNN[ HQT C XGT[ NQPI

VGTO CPF VJKU TGFWEGU VJG RQVGPVKCN HQT EQORGVKVKQP� 6JG

IQXGTPOGPV JCU TGEGPVN[ NKOKVGF FGNGICVKQP EQPVTCEVU VQ C

OCZKOWO QH �� [GCTU 
YKVJ UQOG GZEGRVKQPU�� DWV

RTGXKQWUN[ EQPEGUUKQPU EQWNF NCUV �� QT GXGP �� [GCTU

UKPEG PQ OCZKOWO NKOKVU GZKUVGF� +V KU XGT[ TCTG HQT CP

KPEWODGPV HTCPEJKUGG VQ DG FKURNCEGF DGECWUG QH KVU

KKPUKFGTL MPQYNGFIG CPF EQPVCEVU�

#P KORQTVCPV EQPUVTCKPV QP GHHGEVKXG EQORGVKVKQP HQT

VJG OCTMGV KU VJCV VJGTG CTG PQY QPN[ VJTGG EQORCPKGU KP

VJG HKGNF� CPF VJG[ UQOGVKOGU HQTO LQKPV XGPVWTGU DGVYGGP

VJGOUGNXGU� 6JGTG JCXG TGRQTVGFN[ DGGP ECUGU QH EQNNWUKQP

COQPI VJGO CU YGNN CU GZVGPUKXG CNNGICVKQPU QH RQNKVKECN

RCTV[ EQPVTKDWVKQPU CPF EQTTWRVKQP� 6JG U[UVGO QH

FGNGICVGF OCPCIGOGPV KU CNNGIGF D[ UQOG VQ JCXG

DGEQOG CP GNCDQTCVG VGEJPKSWG HQT HKPCPEKPI OWPKEKRCN

DWFIGVU CV VJG GZRGPUG QH EQPUWOGTU� 0QPGVJGNGUU UQOG

GZRGTVU CNNGIG VJCV VJGTG KU QHVGP HKGTEG EQORGVKVKQP HQT VJG

KPKVKCN EQPVTCEV� 1VJGT TGRQTVU ETKVKEKUG VJG KPCFGSWCVG

EQORGVKVKQP YJGP EQPEGUUKQPU CTG CYCTFGF� KP RCTVKEWNCT

VJG TGRGCVGF WUG QH PGIQVKCVGF RTQEGFWTGU� CPF C

VGPFGPE[ VQ GZVGPF GZKUVKPI EQPVTCEVU YKVJQWV UWDLGEVKPI

VJGO VQ EQORGVKVKXG VGPFGT� YJKEJ JCU ETGCVGF UWDUVCPVKCN

RTQHKV OCTIKPU�

&KHHKEWNVKGU KP IGPGTCVKPI GHHGEVKXG EQORGVKVKQP HQT VJG

OCTMGV CTG EQORQWPFGF D[ VJG HCEV VJCV VJG EQORCPKGU

JCXG FKXGTUKHKGF KPVQ OCP[ QVJGT CEVKXKVKGU UWEJ CU UQNKF

YCUVG OCPCIGOGPV� GPGTI[� EQOOWPKECVKQPU� VTCPURQTV�

GVE� 6JKU OGCPU VJCV YJGP C OWPKEKRCNKV[ ITCPVU C

FGNGICVKQP EQPVTCEV HQT YCVGT UWRRN[ CPF UGYGTCIG� KV

GHHGEVKXGN[ FGVGTOKPGU KVU UWRRNKGT HQT C YKFG TCPIG QH

UGTXKEGU� OCMKPI QDLGEVKXG DKF GXCNWCVKQP GZVTGOGN[

FKHHKEWNV� +P CFFKVKQP� EQPVTCEVU CTG QHVGP CODKIWQWU YKVJ

UWDEQPVTCEVKPI IQKPI VQ CHHKNKCVGF EQORCPKGU�

6JG HCEV VJCV GEQPQOKE TGIWNCVKQP KU ECTTKGF QWV CV VJG

OWPKEKRCN NGXGN JCU ETGCVGF C PWODGT QH RTQDNGOU�

/WPKEKRCNKVKGU CTG PQV CNYC[U KP C IQQF RQUKVKQP VQ

GZGTEKUG EQPVTQN QP UGTXKEG RTQXKFGTU� 6JG[ HKPF FGNGICVKQP

EQPVTCEVU� YJKEJ CTG UCKF VQ UWHHGT HTQO NCEM QH ENCTKV[� VQQ

EQORNKECVGF CPF FKHHKEWNV VQ WPFGTUVCPF� 5WRGTXKUKQP KU

UCKF VQ DG KPCFGSWCVG QT PQP�GZKUVGPV� /WPKEKRCNKVKGU CTG

CNUQ QHVGP KNN RTGRCTGF VQ DCTICKP YKVJ IKCPV YCVGT

EQORCPKGU YKVJ VJG DGUV GZRGTVKUG KP VJG HKGNF CPF YJKEJ

YKGNF KOOGPUG RQNKVKECN� GEQPQOKE CPF HKPCPEKCN RQYGT�

6CTKHHU CTG UGV QP VJG DCUKU QH EQORGVKVKXG DKFFKPI QT

VJTQWIJ PGIQVKCVKQP� CPF CTG UWDLGEV VQ KPFGZCVKQP QP VJG

DCUKU QH RTKEG KPFGZGU HQT UCNCTKGU CPF QVJGT KPRWVU� 6JG

RTQDNGO KU VJCV VJG RTKEG KPFGZ CFLWUVOGPV HQTOWNC KU QHVGP

DCUGF QP RCTCOGVGTU VJCV C OWPKEKRCNKV[ ECPPQV XGTKH[ CPF

OQPKVQT� CPF VJCV ECP DG OCPKRWNCVGF D[ VJG EQORCPKGU�

+V KU QHVGP UCKF VJCV VJG VJTGCV QH C TGVWTP VQ FKTGEV

OCPCIGOGPV ETGCVGU C OCTIKP QH EQORGVKVKXG RTGUUWTG CPF

UVTGPIVJGPU VJG DCTICKPKPI RQUKVKQP QH OWPKEKRCNKVKGU� +P

TGCNKV[� VJKU VJTGCV KU NCTIGN[ KPGHHGEVKXG CPF EQPVTCEV

VGTOKPCVKQP KU GZVTGOGN[ TCTG� 6JG RTKPEKRCN TGCUQPU HQT

VJKU CTG� 
K� OCP[ OWPKEKRCNKVKGU FQ PQV JCXG� CPF ECPPQV

CESWKTG KP C UJQTV RGTKQF QH VKOG CPF CV CP CHHQTFCDNG EQUV�

CFGSWCVG KP�JQWUG ECRCEKV[ VQ QRGTCVG VJGKT U[UVGOU CPF

VJWU DGEQOG JQUVCIGU VQ RTKXCVG QRGTCVQTU� 
KK� OCP[

U[UVGOU WUG CFXCPEGF VGEJPQNQIKGU YJKEJ CTG EQPVTQNNGF

D[ VJG EQORCPKGU CPF YJKEJ VJG OWPKEKRCNKVKGU ECP PGKVJGT

CESWKTG PQT OCPCIG� CPF 
KKK� EQPVTCEV VGTOKPCVKQP CPF C

TGVWTP VQ FKTGEV OCPCIGOGPV GPVCKN UKIPKHKECPV EQUVU�

+P TGEGPV [GCTU� KP RCTV DGECWUG QH VJG JKIJN[ ETKVKECN

TGRQTV QP VJG YCVGT KPFWUVT[ RWDNKUJGF KP ,CPWCT[ ���� D[

VJG %QWT FGU %QORVGU 
PCVKQPCN CWFKV QHHKEG�� VJG

IQXGTPOGPV JCU CFQRVGF C PWODGT QH OGCUWTGU VQ

UVTGPIVJGP VJG TGIWNCVQT[ HTCOGYQTM� RTQOQVG EQORGVKVKQP

CPF KORTQXG VTCPURCTGPE[ KP VJG CYCTFKPI CPF

OCPCIGOGPV QH FGNGICVKQP EQPVTCEVU� 1P VJG YJQNG� CV

JQOG� KVJG (TGPEJ OQFGN QRGTCVGU YKVJKP C JKIJN[

FKUVKPEVKXG RQNKVKECN CPF UQEKQ�EWNVWTCN GPXKTQPOGPV YJGTG KV

TGOCKPU YGNN TGIWNCVGF D[ C WPKSWG EQODKPCVKQP QH

KPUVKVWVKQPCN CPF OCTMGV HQTEGU� +ORNGOGPVCVKQP QH VJG

OQFGN DG[QPF VJG EQPHKPGU QH VJKU PCVKXG GPXKTQPOGPV KU

WPNKMGN[ VQ UWEEGGF YKVJQWV VJG GNCDQTCVKQP QH VCKNQT�OCFG

TGIWNCVQT[ OGEJCPKUOUL 
(TCPEG[U� ������

5QWTEG� #PFTGY 
������ $TKUEQG CPF )CTP 
������ $WTPU CPF 2CTMGT 
������ %J¾TGV 
������ %NCTM CPF /QPFGNNQ 
������

%QWT FGU %QORVGU 
������ 'NPCDQWNUK 
������ *CNN 
������ -C[ 
������ 0GVQ 
������ 0KEMUQP 
������ 1YGP


������ 1'%& 
������ 25+47 
WPFCVGF�� 4GGU 
WPFCVGF�� 9CVGT CPF 'PXKTQPOGPV +PVGTPCVKQPCN 
������
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+P VJG 7PKVGF 5VCVGU� RWDNKE WVKNKV[ TGIWNCVKQP TGNKGF QP

HTCPEJKUKPI KP VJG NCVG PKPGVGGPVJ EGPVWT[ VQ CDQWV �����

+P VJG GCTN[ VYGPVKGVJ EGPVWT[ VJKU CRRTQCEJ YCU TGRNCEGF

D[ UVCVG TGIWNCVQT[ EQOOKUUKQPU� 2JKNNKRU 
����� FGUETKDGU

VJKU GCTN[ GZRGTKGPEG YKVJ HTCPEJKUKPI CU HQNNQYU� K9JKNG

WUG QH VJG YGNN�FTCYP HTCPEJKUG JCF UQOG OGTKV� KP VJG

OCKP VJG HTCPEJKUG� CU CEVWCNN[ WUGF� RTQXGF C FGHGEVKXG

KPUVTWOGPV HQT Q TGIWNCVKQP Q NKVVNG TGICTF YCU RCKF VQ VJG

KPVGTGUV QH VJG RWDNKE Q HTCPEJKUGU Q VGPFGF VQ DG RQQTN[

FTCHVGF Q #PF GXGP YJGP VJG[ YGTG YGNN�FTCYP� VJG

EQORCP[ QHVGP DGPGHKVGF� UKPEG KV YCU EQOOQP HQT VJG

WVKNKV[IU NCY[GTU VQ FTCHV VJG HTCPEJKUG CPF VJGP RTGUGPV KV

VQ VJG EKV[ EQWPEKN HQT CRRTQXCN� %JCPIGU KP VJG RTGUETKDGF

TCVGU QT KP VJG UGTXKEG UVCPFCTFU YGTG OCFG YKVJ ITGCV

FKHHKEWNV[ Q #U GZRGEVGF� VJG EQORCPKGU TGUKUVGF

FQYPYCTF TCVG EJCPIGU� CPF VJG EKV[ EQWPEKNU� WRYCTF

CFLWUVOGPVU Q 5GTXKEG QHVGP DGECOG RQQT CU VJG

VGTOKPCVKQP FCVG QP VJG HTCPEJKUG FTGY PGCT� 6JG EQORCP[

YQWNF VT[ VQ MGGR KVU KPXGUVOGPV CU UOCNN CU RQUUKDNG VQ

CXQKF NQUU KH VJG EQPVTCEV YGTG PQV TGPGYGF� 6JG

CITGGOGPVU CNUQ HCKNGF VQ RTQXKFG HQT CFOKPKUVTCVKXG

OCEJKPGT[ VQ MGGR EJGEM QP VJG EQORCP[ VQ UGG KV OGV

VJG VGTOU QH KVU HTCPEJKUG Q +V YCU QHVGP KORQUUKDNG Q

HQT HTCPEJKUG Q RTQXKUKQPU VQ DG EJCPIGF Q &GVCKNGF

TGSWKTGOGPVU YGTG WPUCVKUHCEVQT[ WPFGT EJCPIKPI

EQPFKVKQPUL�

)CTHKGNF CPF .QXGLQ[ 
����� UWOOCTKUG VJG OCKP

NGUUQPU QH VJKU GZRGTKGPEG YKVJ HTCPEJKUKPI CU HQNNQYU�

K(KTUV QH CNN� HTCPEJKUG TGIWNCVKQP YCU NCTIGN[ KPGHHGEVKXG�

6JKU YCU NCTIGN[ FWG VQ VJG HCEV VJCV KV YCU KORQUUKDNG VQ

TGIWNCVG C F[PCOKE KPFWUVT[ KP C TCRKFN[ ITQYKPI GEQPQO[

D[ TKIKF HTCPEJKUG VGTOU VJCV YGTG PQV TGCFKN[ ECRCDNG QH

CFLWUVOGPV VQ EJCPIKPI EKTEWOUVCPEGU� +P CFFKVKQP� VJG

FTCHVKPI QH HTCPEJKUG VGTOU QHVGP NGHV OWEJ VQ DG FGUKTGF�

5GEQPF� HTCPEJKUG TGIWNCVKQP GPEQWPVGTGF VJG RTQDNGO QH

KPCFGSWCVG LWTKUFKEVKQP� 'HHGEVKXG TGIWNCVKQP TGSWKTGU VJG

LWTKUFKEVKQP QH VJG TGIWNCVQT[ CWVJQTKV[ VQ DG EQGZVGPUKXG

YKVJ VJG CTGC UGTXGF D[ VJG WVKNKVKGU TGIWNCVGF� 6JKU YCU

OCFG KPETGCUKPIN[ FKHHKEWNV WPFGT HTCPEJKUG TGIWNCVKQP CU

EKVKGU ITGY DG[QPF VJGKT FGHKPGF NKOKVU CPF� OQTG

KORQTVCPV� CU CFXCPEKPI RWDNKE WVKNKV[ VGEJPQNQI[ OCFG KV

OQTG GEQPQOKECN HQT QPG WVKNKV[ VQ UGTXG C PWODGT QH EKVKGU

YKVJKP CP CTGC KPUVGCF QH QPN[ QPG EKV[� CU JCF DGGP VJG

ECUG GCTNKGT Q # VJKTF YGCMPGUU Q YCU VJCV EKV[

IQXGTPOGPVU IGPGTCNN[ HCKNGF VQ GSWKR VJGOUGNXGU VQ

WPFGTVCMG VJG EQPFWEV QH GHHGEVKXG TGIWNCVKQP� 'XGP KH

EKVKGU YGTG VQ FQ UQ� KV YQWNF DG WPPGEGUUCT[ FWRNKECVKXGL�

5QWTEG� )CTHKGNF CPF .QXGLQ[ 
������ 2JKNNKRU 
������

KPFWUVTKGU Q FQ PQV EQOG ENQUG VQ UCVKUH[KPI VJG EQPFKVKQPU QH EQPVGUVCDKNKV[� 'PVT[ KPXQNXGU

UWDUVCPVKCN UWPM EQUVU CPF FQOKPCPV KPEWODGPVU JCXG CV VJGKT FKURQUCN C TCPIG QH

KPUVTWOGPVU QH UVTCVGIKE GPVT[ FGVGTTGPVL 
8KEMGTU� ������ 6JG RTKPEKRCN TGCUQP HQT VJKU

EQPENWUKQP KU VJCV CNN VJGUG KPFWUVTKGU� CPF GURGEKCNN[ VJG YCVGT UWRRN[ CPF UGYGTCIG

KPFWUVT[ 
YKVJ VJG GZEGRVKQP QH YCVGT VTWEMKPI CPF UKOKNCT VGEJPQNQIKGU�� JCXG XCUV UWPM

EQUVU 
VJG NCTIGT KU VJG UWPM EQUV RQTVKQP QH VJG RQVGPVKCN GPVTCPV IU KPXGUVOGPV VJG ITGCVGT

KU DQVJ VJG EQUV CPF TKUM QH GPVT[ DGECWUG KP VJG GXGPV QH HCKNWTG CPF UWDUGSWGPV GZKV UWPM

EQUVU CTG WPTGEQXGTCDNG� CPF FQOKPCPV KPEWODGPVU JCXG CV VJGKT FKURQUCN C YKFG TCPIG QH

KPUVTWOGPVU QH UVTCVGIKE GPVT[ FGVGTTGPEG CPF GZKV KPFWEGOGPV� UQ VJGTG CTG CNYC[U

UKIPKHKECPV GPVT[ CPF GZKV DCTTKGTU� 6JG VJGQT[ QH EQPVGUVCDNG OCTMGVU CNUQ KIPQTGU VJG

UVTCVGIKE DGJCXKQWT� CU[OOGVTKE KPHQTOCVKQP� CPF QVJGT HGCVWTGU VJCV EJCTCEVGTKUG OCP[

TGCN�YQTNF OCTMGVU�

#U CP CPUYGT VQ VJKU ETKVKEKUO� VJG RTQRQPGPVU QH VJG VJGQT[ QH EQPVGUVCDNG OCTMGVU

ENCKO VJCV C OCTMGV ECP TGOCKP JKIJN[ EQPVGUVCDNG KH CP GPVTCPV ECP CEJKGXG EQPVTCEVWCN

TGNCVKQPU YKVJ RTQURGEVKXG EWUVQOGTU 
$CWOQN CPF .GG� ������ 5WEJ NQPI�VGTO EQPVTCEVU� KV

KU UCKF� RTQXKFG C YC[ VQ QDVCKP VQVCN GPVT[ DGHQTG TGURQPUG ECP QEEWT CPF TGPFGT VJG

GPVTCPV KOOWPG HTQO TGVCNKCVKQP� +P VJCV YC[ VJG VJGQT[ QH EQPVGUVCDNG OCTMGVU RTQXKFGU C

LWUVKHKECVKQP HQT VJG HTCPEJKUKPI CRRTQCEJ VQ RTKXCVG UGEVQT RCTVKEKRCVKQP� KVJG VJGQT[ QH

EQPVGUVCDKNKV[� CNVJQWIJ KV QRGTCVGU KP C FKHHGTGPV YC[ VJCP TGRGCVGF CWEVKQPU� KU CEVWCNN[� CV

KVU OQUV HWPFCOGPVCN NGXGN� C HQTOCNK\CVKQP CPF IGPGTCNK\CVKQP QH VJG KFGC VJCV OQVKXCVGU

TGRGCVGF CWEVKQPUL 
6TCKP� ������ (QT GZCORNG� KV KU UQOGVKOGU UCKF VJCV� KP (TCPEG� KVJG

YCVGT UWRRN[ OCTMGV QH GCEJ OWPKEKRCNKV[ KU EQPVGUVCDNGL 
-GUUKFGU� ������ #NVJQWIJ

RQVGPVKCNN[ CVVTCEVKXG� VJG HTCPEJKUKPI CRRTQCEJ JCU KORQTVCPV NKOKVCVKQPU� YJKEJ CTG



��

GURGEKCNN[ RTQPQWPEGF KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� CPF� CU GZRNCKPGF CDQXG�

KV UJQWNF DG UGGP OQTG CU C EQORNGOGPV VJCP CP CNVGTPCVKXG VQ EQPFWEV TGIWNCVKQP 
UGG

RCIG ����

/#�0�������)�����������

;CTFUVKEM QT DGPEJOCTM EQORGVKVKQP� CNUQ ECNNGF TGNCVKXG RGTHQTOCPEG GXCNWCVKQP QT

EQORGVKVKQP D[ EQORCTKUQP� FGUETKDGU VJG UKOWNVCPGQWU TGIWNCVKQP QH KFGPVKECN QT UKOKNCT

RWDNKE WVKNKVKGU 
5JNGKHGT� ������ 6JKU UEJGOG KU RQUUKDNG YJGTG VJGTG CTG UGXGTCN

IGQITCRJKECNN[ FKUVKPEV RWDNKE WVKNKVKGU KP VJG UCOG KPFWUVT[� ;CTFUVKEM EQORGVKVKQP RTQOQVGU

EQORGVKVKQP DGVYGGP RWDNKE WVKNKVKGU KPFKTGEVN[ D[ OCMKPI VJG TGYCTFU QH C IKXGP WVKNKV[

EQPVKPIGPV WRQP VJG RGTHQTOCPEG QH QVJGT WVKNKVKGU CU YGNN CU KVU QYP RGTHQTOCPEG� 6JKU

HQTO QH KPFKTGEV EQORGVKVKQP KU RCTVKEWNCTN[ KORQTVCPV KP VJG YCVGT UWRRN[ CPF UGYGTCIG

UGEVQT� DGECWUG KP VJKU KPFWUVT[ VJG UEQRG HQT QVJGT HQTOU QH EQORGVKVKQP KU GZVTGOGN[

NKOKVGF QYPKPI VQ VJG HCEV VJCV VJG NQECN PGVYQTMU QH YCVGT OCKPU CPF UGYGTU JCXG PCVWTCN

OQPQRQN[ EJCTCEVGTKUVKEU CPF CEEQWPV HQT VJG DWNM QH VJG VQVCN EQUVU QH UGTXKEG RTQXKUKQP�

$[ TGNCVKPI VJG RWDNKE WVKNKV[IU TGYCTFU VQ VJG EQUVU QH WVKNKVKGU QRGTCVKPI KP UKOKNCT

GPXKTQPOGPVU� VJG TGIWNCVQT ECP DQVJ KORTQXG KVU CDKNKV[ VQ UGV RTKEGU KP NKPG YKVJ GHHKEKGPVN[

KPEWTTGF EQUVU CPF HQTEG RWDNKE WVKNKVKGU UGTXKPI FKHHGTGPV IGQITCRJKECN OCTMGVU GHHGEVKXGN[ VQ

EQORGVG XKC VJG TGIWNCVQT[ OGEJCPKUO� (QT GZCORNG� KH CNNQYCDNG RTKEGU CTG DCUGF QP VJG

CXGTCIG EQUV KP VJG KPFWUVT[� GXGT[ RWDNKE WVKNKV[ JCU C UVTQPI KPEGPVKXG VQ TGFWEG KVU EQUVU

DGNQY VJG CXGTCIG� KH KV TGFWEGU EQUVU YJGP QVJGT WVKNKVKGU FQ PQV� KV RTQHKVU� CPF KH KV HCKNU VQ

TGFWEG EQUVU YJGP QVJGT WVKNKVKGU FQ� KV KPEWTU C NQUU� 6JKU KXKTVWCN EQORGVKVKQPL IKXGU

KPFKXKFWCN WVKNKVKGU VJG KPEGPVKXG VQ TGFWEG EQUVU VQ DGNQY VJG CXGTCIG NGXGN� CPF YJGP CNN

WVKNKVKGU UGGM VQ FQ VJKU� VJG CXGTCIG EQUV KVUGNH HCNNU�

;CTFUVKEM EQORGVKVKQP KU EQPUKFGTGF CU RQUUKDN[ VJG OQUV RTQOKUKPI YC[ VQ TGFWEG

VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF RWDNKE WVKNKVKGU 
-C[� ������ 6JKU

U[UVGO KU XGT[ CVVTCEVKXG DGECWUG KV ECP JGNR KORTQXG VJG VGTOU QH VJG VTCFG�QHH DGVYGGP

RTQFWEVKXG CPF CNNQECVKXG GHHKEKGPE[� 
K� IQQF KPEGPVKXGU HQT RTQFWEVKXG GHHKEKGPE[ GZKUV

DGECWUG GCEJ WVKNKV[ ECP MGGR VJG DGPGHKVU QH KVU EQUV�TGFWEKPI CEVKXKVKGU� HQT KVU TGYCTFU CTG

FGEQWRNGF HTQO KVU QYP TGRQTVGF EQUVU CPF RTQHKVU� CPF KV KU WPCDNG VQ KPHNWGPEG VJG

TGIWNCVQT[ FGEKUKQPU XKC OCPKRWNCVKQP QH KVU QYP EQUV UVTWEVWTG� CPF 
KK� VJGTG CTG CNUQ IQQF

KPEGPVKXGU HQT CNNQECVKXG GHHKEKGPE[� DGECWUG KPFWUVT[ RTKEGU CTG MGRV KP NKPG YKVJ KPFWUVT[

EQUVU� +P QVJGT YQTFU� RTKEGU YKNN DG CFLWUVGF QXGT VKOG VQ TGHNGEV EQUV OQXGOGPVU CU

EQPFKVKQPU KP VJG KPFWUVT[ EJCPIG YJKNG RTGUGTXKPI KPEGPVKXGU HQT EQUV TGFWEVKQP�

6JG GHHGEVKXGPGUU QH [CTFUVKEM EQORGVKVKQP FGRGPFU QP VJG GZKUVGPEG QH C UWHHKEKGPV

PWODGT QH RWDNKE WVKNKVKGU KP VJG KPFWUVT[� #NVJQWIJ KP VJGQT[ KORNGOGPVKPI [CTFUVKEM

EQORGVKVKQP TGSWKTGU QPN[ VYQ KFGPVKECN RWDNKE WVKNKVKGU 
5JNGKHGT� ������ KP RTCEVKEG VJG NGXGN

QH KPHQTOCVKQP VJCV VJG TGIWNCVQT CESWKTGU KU NKMGN[ VQ DG CP KPETGCUKPI HWPEVKQP QH VJG

PWODGT QH UKOKNCT WVKNKVKGU DGVYGGP YJKEJ [CTFUVKEM EQORGVKVKQP ECP DG OCFG VQ YQTM


5QDGN� ������ #P KORQTVCPV SWGUVKQP HQT TGIWNCVQT[ RQNKE[ KU VJWU JQY OCP[ RWDNKE WVKNKVKGU

CTG PGEGUUCT[ VQ KORNGOGPV [CTFUVKEM EQORGVKVKQP 
UGG RCIG ����� 9JGTG VJGTG KU QPN[ QPG

RWDNKE WVKNKV[ KP CP KPFWUVT[� [CTFUVKEM EQORGVKVKQP KU PQV FKTGEVN[ RQUUKDNG� GZEGRV KP C

NKOKVGF YC[ VJTQWIJ KPVGTPCVKQPCN EQORCTKUQPU�
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1DXKQWUN[� VJG ITGCVGT KU VJG FGITGG QH EQTTGNCVKQP KP VJG RWDNKE WVKNKVKGU I QRGTCVKPI

GPXKTQPOGPVU� VJG OQTG GHHGEVKXG [CTFUVKEM EQORGVKVKQP ECP DG OCFG VQ DG� 6JG TGCUQP HQT

VJKU KU VJCV� YJGP CNN WVKNKVKGU QRGTCVG KP UKOKNCT GPXKTQPOGPVU� QPG RWDNKE WVKNKV[ IU EQUV KU

KPHQTOCVKXG CDQWV VJG GHHQTV NGXGN QH VJG QVJGT WVKNKVKGU� %QPXGTUGN[� KH UWEJ EQTTGNCVKQP KU

EQORNGVGN[ CDUGPV� [CTFUVKEM EQORGVKVKQP UJQWNF DG CDCPFQPGF KP HCXQWT QH TGIWNCVKPI GCEJ

RWDNKE WVKNKV[ KPFGRGPFGPVN[� DGECWUG WUKPI KV YQWNF UGTXG QPN[ VQ KPETGCUG VJG WPEGTVCKPV[

CPF TKUM HCEKPI VJG TGIWNCVGF WVKNKVKGU YKVJ PQ EQORGPUCVKPI DGPGHKV�

1VJGT RQVGPVKCN NKOKVCVKQPU QH [CTFUVKEM EQORGVKVKQP CTG VJCV KV ETGCVGU KPEGPVKXGU HQT

RWDNKE WVKNKVKGU� 
K� VQ EQNNWFG VQ KORNGOGPV WPKHQTON[ NQY NGXGNU QH RGTHQTOCPEG� 
KK� VQ

KPVGPVKQPCNN[ WPFGTOKPG VJG RGTHQTOCPEG QH QVJGTU� CPF 
KKK� PQV VQ EQNNCDQTCVG YKVJ GCEJ

QVJGT� #NVJQWIJ UQOG UEQRG HQT VJGUG WPFGUKTCDNG KPEGPVKXGU KU RTQDCDN[ RTGUGPV� KVU

OCIPKVWFG FGRGPFU WRQP VJG GZVGPV VQ YJKEJ TGIWNCVQTU ECP GHHGEVKXGN[ GZGTEKUG VJGKT

QXGTUKIJV HWPEVKQP� 6JGUG KPEGPVKXGU CTG NKMGN[ VQ DG YGCMGT YJGP VJGTG KU C NCTIG PWODGT

QH RWDNKE WVKNKVKGU KP VJG EQORCTKUQP ITQWR� DWV OKIJV VQ DG UVTQPIGT KH VJG[ CTG HGY KP

PWODGT CPF YGNN KPHQTOGF CDQWV GCEJ QVJGTU I DGJCXKQWT� +P CP[ ECUG� VQ IWCTF CICKPUV

VJGUG RQUUKDKNKVKGU� KV YQWNF DG CFXKUCDNG VQ TGYCTF GCEJ RWDNKE WVKNKV[ QP KVU RGTHQTOCPEG

TGNCVKXG VQ QVJGT WVKNKVKGU CPF QP UQOG CDUQNWVG OGCUWTG QH KVU KPFKXKFWCN RGTHQTOCPEG


5CRRKPIVQP� ������

7PFGT KFGCN EQPFKVKQPU� YJGP VJG RWDNKE WVKNKVKGU KP SWGUVKQP QRGTCVG KP UKOKNCT

GPXKTQPOGPVU CPF JCXG GUUGPVKCNN[ VJG UCOG QRRQTVWPKVKGU VQ KORTQXG VJGKT RGTHQTOCPEG�

VJG GHHGEVKXGPGUU QH TGIWNCVKQP ECP DG EQPUKFGTCDN[ KORTQXGF D[ VJG WUG QH [CTFUVKEM

EQORGVKVKQP TCVJGT VJCP D[ TGIWNCVKPI GCEJ WVKNKV[ KPFGRGPFGPVN[� $WV KP RTCEVKEG� IKXGP VJCV

VJGTG CTG CNYC[U FKHHGTGPEGU KP VJG GEQPQOKEU QH YCVGT UWRRN[ CPF UGYGTCIG DGVYGGP

IGQITCRJKECN TGIKQPU CPF VJCV VJGUG FKHHGTGPEGU CTG QHVGP UWDUVCPVKCN CPF FKHHKEWNV VQ

KFGPVKH[ CPF SWCPVKH[ YKVJ RTGEKUKQP� KV ECP DG GZVTGOGN[ FKHHKEWNV VQ HCEVQT QWV

NQECVKQP�URGEKHKE KPHNWGPEGU HTQO NQECN EQUVU GXGP YKVJ UQRJKUVKECVGF UVCVKUVKECN VGEJPKSWGU�

+P VJG ECUG QH YCVGT UWRRN[ CPF UGYGTCIG WVKNKVKGU� HQT GZCORNG� VJGTG CTG NCTIG FKHHGTGPEGU

KP VJG PCVWTG QH VJG VGTTCKP YJGTG VJG[ QRGTCVG� RTQZKOKV[ VQ YCVGT UQWTEGU CPF VQ VJG

EQCUV� VJG UVCVG CPF CIG QH VJGKT FKUVTKDWVKQP PGVYQTMU� VJG PGGF HQT YCVGT CPF YCUVGYCVGT

VTGCVOGPV� VJG EWUVQOGT FGPUKV[ KP GCEJ IGQITCRJKECN CTGC� GVE�� CPF VJGUG FKHHGTGPEGU

JCXG KORQTVCPV KORNKECVKQPU HQT NQECN EQUVU�

6Q EQRG YKVJ VJGUG RTQDNGOU� VJG TGIWNCVQT YQWNF JCXG VQ FGVGTOKPG VJG

EJCTCEVGTKUVKEU VJCV OCMG RWDNKE WVKNKVKGU FKHHGT� CPF VQ EQTTGEV HQT VJKU JGVGTQIGPGKV[� #

PWODGT QH UVCVKUVKECN OGVJQFQNQIKGU CPF VGEJPKSWGU GZKUV VQ FQ VJKU� +P RTKPEKRNG� C UKORNG

YC[ KU VQ WUG C TGITGUUKQP QH WPKV EQUVU QP VJG HCEVQTU YJKEJ FGVGTOKPG VJG EQUVU VJCV CTG

DGKPI OQFGNNGF 
KEQUV FTKXGTUL�� CNVJQWIJ KP RTCEVKEG VJG RTQEGFWTG KU HTCWIJV YKVJ OCP[

FKHHKEWNVKGU CPF KKV JCU PQV DGGP RQUUKDNG VQ CRRN[ [CTFUVKEM EQORGVKVKQP KP C OGEJCPKECN

YC[L 
%QYCP� ������

6JG EQUVU KPEWTTGF D[ C RWDNKE WVKNKV[ FGRGPF QP C XGT[ NCTIG PWODGT QH HCEVQTU�

YJKEJ CTG PQV GCU[ VQ KFGPVKH[� OGCUWTG CPF CEEQWPV HQT EQTTGEVN[ CPF EQORNGVGN[� (QT

GZCORNG� KV KU PQV CNYC[U ENGCT YJCV HCEVQTU CTG GZQIGPQWU VQ WVKNKVKGU CPF YJCV CTG PQV� QT

YJCV QWVRWV OGCUWTG UJQWNF DG WUGF CPF JQY VJG[ UJQWNF DG KPEQTRQTCVGF KPVQ UVCVKUVKECN

OQFGNU� 6JGUG OQFGNU TGSWKTG C NCTIG COQWPV QH TGNKCDNG FCVC YJKEJ KU PQV GCU[ VQ QDVCKP�

6JGKT URGEKHKECVKQP KU UQOGYJCV EQPVTQXGTUKCN CPF FKHHGTGPV CUUWORVKQPU ECP TGUWNV KP XGT[
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FKHHGTGPV TGUWNVU� &GVGTOKPKPI YJGVJGT FKHHGTGPEGU KP QDUGTXGF EQUV NGXGNU QH VJG WVKNKVKGU

DGKPI OQFGNNGF CTG ECWUGF D[ 
KP�GHHKEKGPV QRGTCVKQP QT D[ QVJGT GHHGEVU UWEJ CU

OGCUWTGOGPV GTTQTU CPF OQFGN URGEKHKECVKQP GTTQTU KU CNUQ PQV GCU[�

(WTVJGTOQTG� PQ UVCVKUVKECN OQFGN KU RGTHGEV CPF CP GNGOGPV QH LWFIGOGPV YKNN

CNYC[U DG KPXQNXGF KP CTTKXKPI CV VJG HKPCN CPUYGT� KKV UGGOU WPNKMGN[ VJCV KV YKNN GXGT DG

RQUUKDNG VQ GNKOKPCVG CNN UKIPKHKECPV GNGOGPVU QH FKUETGVKQP KP VJG OQFGN FGXGNQROGPV

RTQEGUUL 
,QPGU� ������ 6JKU OGCPU VJCV� WPNGUU VJG TGIWNCVQT GPLQ[U C ITGCV FGCN QH

FKUETGVKQP KP VJG RGTHQTOCPEG QH KVU FWVKGU� VJGTG KU NKMGN[ VQ DG GPFNGUU CTIWOGPV CDQWV VJG

CRRTQRTKCVG YC[ VQ EQPFWEV VJG UVCVKUVKECN CPCN[UKU� YJKEJ HCEVQTU VQ KPENWFG� GVE� (KPCNN[�

UVCVKUVKECN OQFGNNKPI KU CNYC[U UWDLGEV VQ UQOG FGITGG QH GUVKOCVKQP GTTQT� YJKEJ KU NKMGN[ VQ

DG NCTIGT VJG UOCNNGT VJG PWODGT QH QDUGTXCVKQPU CPF VJG NCTIGT VJG PWODGT QH KPFGRGPFGPV

HCEVQTU�

6JGUG FKHHKEWNVKGU GZRNCKP YJ[ KV KU PQV GCU[ VQ KORNGOGPV [CTFUVKEM EQORGVKVKQP CPF�

KP OCP[ EQWPVTKGU� TGIWNCVQTU JCXG HQWPF KV FKHHKEWNV VQ KPEQTRQTCVG KV GZRNKEKVN[ KP TGIWNCVQT[

HTCOGYQTMU� +P VJG 7PKVGF -KPIFQO� HQT GZCORNG� [CTFUVKEM EQORGVKVKQP JCU KRTQXGF OWEJ

JCTFGT VQ RGTHQTO VJCP YCU QTKIKPCNN[ GPXKUCIGFL 
$KUJQR� -C[ CPF /C[GT� ������ #NVJQWIJ

VJG TGIKQPCN UVTWEVWTG QH VJG GNGEVTKEKV[ CPF YCVGT UWRRN[ CPF UGYGTCIG KPFWUVTKGU CNNQYU

VJG WUG QH [CTFUVKEM EQORGVKVKQP� KCV RTGUGPV NKVVNG GZRNKEKV WUG JCU DGGP OCFG QH VJKUL CPF

KVJGTG CTG PQ GZRNKEKV [CTFUVKEM HQTOWNCU KP VJG RTKEG EQPVTQNUL 
#TOUVTQPI� %QYCP CPF

8KEMGTU� ������ 6JG DWTFGP QP RWDNKE WVKNKVKGU QH KPHQTOCVKQP RTQXKUKQP CPF QP TGIWNCVQTU QH

KPHQTOCVKQP RTQEGUUKPI JCU DGGP JGCX[� #NN VJGUG CPF QVJGT RTQDNGOU JCXG NGCF ,QPGU


����� VQ EQPENWFG VJCV C FGECFG KQT OQTG CHVGT RTKXCVKUCVKQP� VJG YCVGT UGEVQT CPF

GNGEVTKEKV[ UGEVQT TGIWNCVQTU Q UVKNN CRRGCT WPCDNG VQ FGXGNQR U[UVGOCVKE CPF VTCPURCTGPV

OGVJQFU HQT CUUGUUKPI VJG TGNCVKXG GHHKEKGPEKGU QH VJG EQORCPKGU VJCV VJG[ TGIWNCVG L�

#U C TGUWNV� FGURKVG KVU CVVTCEVKXG RTQRGTVKGU� WPVKN TGEGPVN[� [CTFUVKEM EQORGVKVKQP

JCU PQV DGGP WUGF OWEJ KP VJG TGIWNCVKQP QH RWDNKE WVKNKVKGU 
.CHHQPV CPF 6KTQNG� ������ 6JG

RTKPEKRCN RTQDNGO KU VJCV KVJGTG KU C EQPUKFGTCDNG FKHHGTGPEG DGVYGGP VJG FGITGG QH

EQORCTCDKNKV[ PGGFGF HQT C SWCNKVCVKXG EQORCTKUQP QH RGTHQTOCPEG� CPF VJCV PGGFGF HQT CP

QDLGEVKXG DCUKU HQT TGIWNCVKQP YJKEJ YKNN UVCPF WR VQ UETWVKP[ CPF 
WNVKOCVGN[� NGICN

EJCNNGPIG� (QT VJKU TGCUQP� [CTFUVKEM EQORGVKVKQP TGOCKPU OQTG C VJGQTGVKECN EQPEGRV VJCV C

RTCEVKECN VQQNL 
-C[� ������

&GURKVG VJGUG RTQDNGOU� [CTFUVKEM EQORGVKVKQP KU OQTG CPF OQTG UGGP CU CP

GZVTGOGN[ FGUKTCDNG EQORNGOGPV VQ QVJGT TGIWNCVQT[ OGEJCPKUOU YJKEJ ECP JGNR CFFTGUU

VJG RTQDNGO QH CU[OOGVTKE KPHQTOCVKQP CPF OKVKICVG UQOG QH KVU WPFGUKTCDNG GHHGEVU� +V KU

KPETGCUKPIN[ WUGF� WUWCNN[ KORNKEKVN[ QT KPHQTOCNN[� KP VJG TGIWNCVKQP QH XCTKQWU KPFWUVTKGU


YCVGT UWRRN[ CPF UGYGTCIG� PCVWTCN ICU� GNGEVTKEKV[� VGNGEQOOWPKECVKQPU� TCKNYC[U� GVE�� KP

OCP[ EQWPVTKGU 
5QDGN� ����� 6CPIGT¹U� ������ &WG VQ KVU CVVTCEVKXG HGCVWTGU� .CHHQPV CPF

6KTQNG 
����� GZRGEV KCP KPETGCUGF WUG QH [CTFUVKEM EQORGVKVKQP KP UGIOGPVU QH TGIWNCVGF

KPFWUVTKGU UWEJ CU YCVGT CPF GNGEVTKEKV[ FKUVTKDWVKQPL�

9JKNG KV KU ENGCT VJCV [CTFUVKEM EQORGVKVKQP KU RQVGPVKCNN[ C XGT[ WUGHWN UQWTEG QH

KPHQTOCVKQP HQT TGIWNCVQT[ RWTRQUGU� VJG FGXGNQROGPV QH C RTCEVKECN OGCPU QH KPEQTRQTCVKPI

KV GZRNKEKVN[ KPVQ C TGIWNCVQT[ HTCOGYQTM TGOCKPU C OCLQT EJCNNGPIG� #U C TGUWNV� KV KU TCTGN[

WUGF GZRNKEKVN[ KP TGIWNCVKQP� TCVJGT KV KU WUGF KPHQTOCNN[ QT KORNKEKVN[� CU C OGCPU D[ YJKEJ
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VJG TGIWNCVQT ECP QDVCKP OQTG CPF DGVVGT KPHQTOCVKQP VQ KPETGCUG KVU EQPHKFGPEG CDQWV

FGOCPF CPF EQUV CUUWORVKQPU HQT TGIWNCVGF WVKNKVKGU� 6JG CFXCPVCIGU QH [CTFUVKEM

EQORGVKVKQP CTG CNUQ RCTV QH VJG ECUG HQT JCXKPI JQTK\QPVCNN[ UGRCTCVGF RWDNKE WVKNKVKGU TCVJGT

VJCP C UKPING PCVKQPCN WVKNKV[ KP VJG YCVGT UWRRN[ CPF UGYGTCIG� CPF QVJGT PCVWTCN OQPQRQN[

KPFWUVTKGU 
UGG RCIG ���� 
8KEMGTU� ������

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� EQORCTCVKXG

KPHQTOCVKQP YCU WUGF KP VJG KPKVKCN RTKEG UGVVKPI KP ����� CPF 1(9#6 TGNKGU JGCXKN[ QP

[CTFUVKEM EQORGVKVKQP KP UWDUGSWGPV RGTKQFKE RTKEG TGXKGYU� +V FQGU VJKU D[ EQORCTKPI VJG

RGTHQTOCPEG QH KPFKXKFWCN WVKNKVKGU KP UWEJ CTGCU CU QRGTCVKPI GHHKEKGPE[� ECRKVCN GHHKEKGPE[�

EWUVQOGT UGTXKEG� GVE�� CPF VJGP UGVVKPI RTKEG NKOKVU VJCV IKXG VJG WVKNKVKGU KPEGPVKXGU VQ

KPETGCUG VJGKT GHHKEKGPE[ 
1(9#6� ����C�� 1(9#6 JCU FGXGNQRGF YKVJ VJG KPFWUVT[ C

DTQCF URGEVTWO QH KPFKECVQTU YJKEJ CTG WUGF VQ CUUGUU VJG TGNCVKXG GHHKEKGPE[ QH VJG

WVKNKVKGU� 6JGUG KPFKECVQTU KPENWFG� 
K� WPKV QRGTCVKPI EQUVU CPF QVJGT GHHKEKGPE[ KPFKECVQTU�


KK� OGCUWTGU VJCV� YJGTG RQUUKDNG� TGOQXG VJG GHHGEV QH HCEVQTU YJKEJ NGIKVKOCVGN[

KPHNWGPEG WVKNKVKGUI EQUVU� UWEJ CU VJG NGXGN QH VTGCVOGPV VJCV VJG YCVGT TGSWKTGU QT VJG

COQWPV QH RWORKPI PGGFGF VQ FGNKXGT KV VQ EWUVQOGTU� 
KKK� C TCPIG QH KPFKECVQTU QH VJG

UVCPFCTFU QH UGTXKEG CEJKGXGF� CPF 
KX� ECRKVCN EQUVU HQT C TCPIG QH UVCPFCTF ECRKVCN

UEJGOGU� 1(9#6 CNUQ GPEQWTCIGU KPETGCUGF GHHKEKGPE[ D[ RWDNKUJKPI KPHQTOCVKQP YJKEJ

JGNRU OCPCIGTU CPF UJCTGJQNFGTU EQORCTG VJG RGTHQTOCPEG QH WVKNKVKGU�

1(9#6 CPCN[UGU VJG UEQRG HQT KORTQXGOGPVU KP VJG YCVGT UWRRN[ CPF UGYGTCIG

KPFWUVT[ CU C YJQNG UGRCTCVGN[ HTQO VJG EQORCTCVKXG GHHKEKGPE[ QH VJG EQORCPKGU YKVJKP KV�

GCEJ KU HWTVJGT FKXKFGF KPVQ QRGTCVKPI GZRGPFKVWTG� ECRKVCN OCKPVGPCPEG GZRGPFKVWTG CPF

ECRKVCN GPJCPEGOGPV GZRGPFKVWTG 
9CFFCOU� ������ 1(9#6 VJGP GZCOKPGU VJG TGNCVKQPU

DGVYGGP VJG CTGCU� 6JKU CRRTQCEJ GPCDNGU KV VQ GZCOKPG VJG TGNCVKXG GHHKEKGPE[ KP QRGTCVKPI

GZRGPFKVWTG VQIGVJGT YKVJ ECRKVCN OCKPVGPCPEG GZRGPFKVWTG� ECVGIQTKGU YJKEJ OC[ DG

UWDUVKVWVGU HQT GCEJ QVJGT� 6Q FGVGTOKPG QXGTCNN RQVGPVKCN GHHKEKGPE[ KORTQXGOGPVU�

EQORCTKUQPU CTG OCFG DGVYGGP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT CPF QVJGT

KPFWUVTKGU� DQVJ HQT QRGTCVKPI CPF ECRKVCN GZRGPFKVWTG�

1(9#6 GZRNQTGF DQVJ UVQEJCUVKE HTQPVKGT CPF TGITGUUKQP CRRTQCEJGU VQ CUUGUUKPI

QRGTCVKPI EQUV GHHKEKGPE[ HQT VJG ���� RGTKQFKE TGXKGY� CPF EQPENWFGF VJCV VJG TGITGUUKQP

CRRTQCEJ YCU VJG OQUV CRRTQRTKCVG 
1(9#6� ����E�� 6JKU KU DGECWUG UVQEJCUVKE HTQPVKGT

OQFGNU TGN[ QP C PWODGT QH CUUWORVKQPU CDQWV VJG HQTO QH VJG TGNCVKQPUJKR DGVYGGP

GZRGPFKVWTG CPF GZRNCPCVQT[ HCEVQTU� 6JGUG CUUWORVKQPU OC[ PQV JQNF HQT VJG KPHQTOCVKQP

EQNNGEVGF HTQO VJG RWDNKE WVKNKVKGU� 6JG TGITGUUKQP CRRTQCEJ� KP EQPVTCUV� FQGU PQV TGSWKTG

UWEJ UVTQPI CUUWORVKQPU� 6JGTG CTG CNVGTPCVKXGU VQ VJGUG VYQ CRRTQCEJGU� UWEJ CU RCPGN

FCVC CPCN[UKU CPF FCVC GPXGNQROGPV CPCN[UKU� +P ���� RGTKQFKE TGXKGY 1(9#6 WUGF VJG

NCVVGT CRRTQCEJ VQ EQPHKTO VJG TGUWNVU QH VJG QRGTCVKPI EQUV TGITGUUKQP OQFGNU� CPF

EQPUKFGTU VJCV VJGUG CNVGTPCVKXG CRRTQCEJGU RTQXKFG C WUGHWN EJCNNGPIG VQ VJG TGUWNVU QH VJG

RTGHGTTGF OGVJQF� TGITGUUKQP CPCN[UKU�

#TOUVTQPI� %QYCP CPF 8KEMGTU 
����� GZRGEV VJCV [CTFUVKEM EQORGVKVKQP KU NKMGN[ VQ

RNC[ CP KPETGCUKPIN[ XCNWCDNG TQNG QPEG VJG JWIG KPXGUVOGPV RTQITCOOG� YJKEJ CV RTGUGPV

KU VJG OCKP HCEVQT KP VCTKHH�UGVVKPI� JCU UVCDKNKUGF� 6JG IGPGTCNN[ UWEEGUUHWN GZRGTKGPEG QH

1(9#6 YKVJ [CTFUVKEM EQORGVKVKQP UWIIGUVU VJCV VJG RTQDNGOU FKUEWUUGF CDQXG CTG PQV

QXGTYJGNOKPI CPF ECP DG QXGTEQOG D[ CP GHHKEKGPV TGIWNCVQT�
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;CTFUVKEM EQORGVKVKQP KU CNUQ WUGF KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ QH

QVJGT EQWPVTKGU� +P %JKNG� VJG 5WRGTKPVGPFGPEKC FG 5GTXKEKQU 5CPKVCTKQU � KP EJCTIG QH

GEQPQOKE TGIWNCVKQP KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT� WUGU C KOQFGNL WVKNKV[

XCTKCPV QH [CTFUVKEM EQORGVKVKQP� 6CTKHHU CTG FGVGTOKPGF QP VJG DCUKU QH C UKOWNCVKQP QH C

OQFGN WVKNKV[� YJKEJ KU FGHKPGF CU C WVKNKV[ YJQUG CKO KU VQ RTQXKFG YCVGT UWRRN[ CPF

UGYGTCIG UGTXKEGU GHHKEKGPVN[� YKVJKP VJG GZKUVKPI TGIWNCVQT[ HTCOGYQTM� VCMKPI KPVQ CEEQWPV

VJG IGQITCRJKECN� FGOQITCRJKE CPF VGEJPQNQIKECN EQPUVTCKPVU WPFGT YJKEJ VJG WVKNKV[ OWUV

QRGTCVG� 6JG RCTCOGVGTU WUGF KP VJG OQFGN CTG FGVGTOKPGF QP VJG DCUKU QH C UWTXG[ QH

%JKNGCP EQORCPKGU CPF KPVGTPCVKQPCN UVCPFCTFU 
5JKTNG[� :W CPF <WNWCIC� ������ 6JKU

TGRTGUGPVU C NKOKVGF HQTO QH [CTFUVKEM EQORGVKVKQP UKPEG VJG EQUVU EQPUKFGTGF KP VJG RTKEKPI

RTQEGUU CTG VJQUG YJKEJ VJG OQFGN WVKNKV[ YQWNF KPEWT TCVJGT VJCP VJQUG QH KVU TGCN�YQTNF

EQWPVGTRCTV� CPF VJKU� CV NGCUV KP VJGQT[� RTGXGPVU VJG KPUVKVWVKQPCNKUCVKQP QH KPGHHKEKGPEKGU

CPF GPEQWTCIGU TGIWNCVGF WVKNKVKGU VQ KORTQXG RTQFWEVKXKV[� #NVJQWIJ KP IGPGTCN UWEEGUUHWN�

VJG CRRTQCEJ KU PQV HTGG HTQO RTQDNGOU� $KVT±P CPF 5GTTC 
����� FGUETKDG KP VJG HQNNQYKPI

YC[ VJG GZRGTKGPEG QH %JKNGCP TGIWNCVQTU YKVJ VJKU HQTO QH TGIWNCVKQP� K6JG RTQDNGO Q

CTKUGU HTQO VJG FKHHKEWNV[ KP CITGGKPI QP VJG EQUVU QH CP GHHKEKGPV HKTO Q 6JKU NGCFU VQ C

PGIQVKCVKPI ICOG DGVYGGP VJG TGIWNCVQT CPF VJG TGIWNCVGF HKTO� 4GIWNCVQT[ CIGPEKGU FQ PQV

UGGO YGNN RTGRCTGF VQ FGCN YKVJ VJKU DCTICKPKPI RTQEGUU� HQT VJG[ CTG CV C FKUCFXCPVCIG Q

YKVJ TGURGEV VQ TGIWNCVGF HKTOU Q (WTVJGTOQTG� VJG EQPVTQNNKPI ITQWRU DGJKPF RWDNKE WVKNKV[

HKTOU JCXG CESWKTGF UKIPKHKECPV RQNKVKECN CPF UQEKCN NGXGTCIG CPF GZGTV CP GPQTOQWU

KPHNWGPEG QP VJG FGHKPKVKQP QH VJG GHHKEKGPV HKTOL� 6JGTG KU CNUQ KPVGTGUV KP [CTFUVKEM

EQORGVKVKQP KP #TIGPVKPC CPF QVJGT EQWPVTKGU 
%TCORGU CPF 'UVCEJG� ������

+P UQOG NCTIG WTDCP EGPVTGU� VJG RQVGPVKCN CFXCPVCIGU QH [CTFUVKEM EQORGVKVKQP JCXG

DGGP WUGF VQ LWUVKH[ FKXKFKPI RTQXKUKQP QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU DGVYGGP VYQ

QT OQXG FKHHGTGPV WVKNKVKGU� 6JG NKOKVGF FCVC CXCKNCDNG QP GEQPQOKGU QH UECNG KP VJG YCVGT

UWRRN[ CPF UGYGTCIG KPFWUVT[ 
UGG RCIG ��� YQWNF UGGO VQ UWIIGUV VJCV VJGTG OC[ DG

UEQRG KP XGT[ NCTIG WTDCP EGPVTGU VQ JCXG OQTG VJCP QPG WVKNKV[ RTQXKFKPI YCVGT UWRRN[ CPF

UGYGTCIG UGTXKEGU� +P VJG 2JKNKRRKPGU� HQT GZCORNG� YJGP VJG /GVTQRQNKVCP /CPKNC 9CVGT

CPF 5GYGTCIG 5[UVGO 
/955� YCU RTKXCVKUGF D[ EQPEGUUKQP� VJG EKV[ YCU FKXKFGF KPVQ

VYQ \QPGU CPF VJGTG JCF VQ DG C FKHHGTGPV QRGTCVQT KP GCEJ \QPG 
1TYKP� ������ 6JG

FKXKUKQP QH VJG EQPVTCEV YCU GZRGEVGF VQ HCEKNKVCVG VJG VCUM QH VJG TGIWNCVQT D[ GPCDNKPI

[CTFUVKEM EQORGVKVKQP VQ DG KORNGOGPVGF 
,QJPUVQPG� 9QQF CPF *GCTPG� ������ 6JKU

CRRTQCEJ PQV QPN[ IKXGU VJG TGIWNCVQT UQOG� CNDGKV NKOKVGF� QRRQTVWPKV[ VQ WUG [CTFUVKEM

EQORGVKVKQP HQT UGVVKPI RTKEGU CPF UGTXKEG SWCNKV[ UVCPFCTFU� CPF KORTQXGU KVU DCTICKPKPI

RQUKVKQP� DWV KV CNUQ KOCMGU KV GCUKGT HQT NQECN EQOOWPKV[ CPF RNCPPKPI CIGPEKGU VQ HQTIG

EQPUWNVCVKXG NKPMU YKVJL VJG WVKNKVKGU 
4GGU� ������

+P #WUVTCNKC� 5[FPG[ 9CVGT� VJG RWDNKEN[�QYPGF WVKNKV[ KP EJCTIG QH YCVGT UWRRN[ CPF

UGYGTCIG KP 5[FPG[� FGEKFGF VQ ITCPV DWKNF� QYP CPF QRGTCVG 
$11� EQPVTCEVU HQT HQWT

YCVGT VTGCVOGPV RNCPVU VQ VJTGG FKHHGTGPV QRGTCVQTU� 6JG TGCUQP HQT VJKU FGEKUKQP YCU VJCV

D[ QRVKPI HQT UGXGTCN QRGTCVQTU� 5[FPG[ 9CVGT ICKPGF CEEGUU VQ KPHQTOCVKQP HTQO GCEJ VJCV

ECP DG WUGF CU C DGPEJOCTM KP CUUGUUKPI VJG RGTHQTOCPEG QH VJG QVJGTU CPF KP PGIQVKCVKPI

VCTKHH CFLWUVOGPVU 
%JCROCP CPF %WVJDGTVUQP� ���� CPF ������ +V CNUQ ICKPGF CEEGUU VQ C

YKFGT TCPIG QH YCVGT VTGCVOGPV VGEJPQNQIKGU� UVTGPIVJGPKPI KVU JCPF KP HWVWTG GZRCPUKQPU

CPF WRITCFKPI�



��

# UKOKNCT CRRTQCEJ KU WUGF KP /GZKEQ� YJGTG� KP ����� VJG OCPCIGOGPV EQPVTCEV VQ

TGPQXCVG CPF KORTQXG VJG YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU KP /GZKEQ %KV[ YCU

CYCTFGF VQ HQWT FKHHGTGPV EQPUQTVKC� GCEJ TGURQPUKDNG HQT C UGRCTCVG UKOKNCT�UK\GF UGTXKEG

\QPG� #NVJQWIJ CYCTFKPI QPN[ QPG EQPVTCEV HQT VJG EKV[ CU C YJQNG EQWNF JCXG TGUWNVGF KP

NQYGT EQUVU� KV YCU FGEKFGF VJCV VJG DGPGHKVU QH JCXKPI [CTFUVKEM EQORGVKVKQP QWVYGKIJGF

VJG EQUVU CTKUKPI HTQO VJG NQUU QH GEQPQOKGU QH UECNG 
%CUCUÐU� ������

1DXKQWUN[� VJG RQVGPVKCN DGPGHKVU QH KORTQXGF CEEGUU VQ KPHQTOCVKQP OC[ DG

EQWPVGT�DCNCPEGF D[ QVJGT EQPEGTPU� (QT GZCORNG� KP $WGPQU #KTGU� #TIGPVKPC� VJKU

CRRTQCEJ YCU TGLGEVGF� 
K� DGECWUG QH VJG VKOG CPF KPXGUVOGPV PGGFGF VQ FKXKFG VJG

U[UVGO� CPF 
KK� DGECWUG VJG NGCUV EQUVN[ FKXKUKQP YCU PQV XGT[ CVVTCEVKXG 
G�I�� VJG RCTVU

YQWNF PQV DG RCTVKEWNCTN[ EQORCTCDNG CPF QPG QH VJGO YQWNF DG OWEJ NGUU CVVTCEVKXG HQT

RQVGPVKCN KPXGUVQTU� 
#NE±\CT� #DFCNC CPF 5JKTNG[� ������

6JGTG KU CNUQ KPVGTGUV KP [CTFUVKEM EQORGVKVKQP KP VJG 7PKVGF 5VCVGU� YJGTG VJKU VGTO

JCU JKUVQTKECNN[ TGHGTTGF VQ VJG KFGC VJCV� RTKPEKRCNN[ KP VJG GNGEVTKE KPFWUVT[� RWDNKEN[�QYPGF

WVKNKVKGU ECP UGTXG CU [CTFUVKEMU CICKPUV YJKEJ VJG RGTHQTOCPEG QH RTKXCVG EQORCPKGU ECP

DG OGCUWTGF 
2JKNNKRU� ������ 6JG QTKIKP QH VJKU CRRTQCEJ FCVGU DCEM CV NGCUV VQ VJG VJKTVKGU

YJGP CP KORQTVCPV EQORQPGPV QH VJG TGIWNCVQT[ RQNKEKGU KP VJG GNGEVTKE KPFWUVT[ YCU C

UGTKGU QH KPKVKCVKXGU FGUKIPGF VQ RWV EQORGVKVKXG RTGUUWTG QP RTKXCVGN[�QYPGF GNGEVTKE

WVKNKVKGU D[ RTQXKFKPI HKPCPEKCN CUUKUVCPEG VQ OWPKEKRCN CPF EQ�QRGTCVKXG GNGEVTKE U[UVGOU�

K1PG TCVKQPCNG HQT VJGUG RQNKEKGU YCU VJCV [CTFUVKEM EQORGVKVKQP YQWNF RTQXKFG C

OGCPKPIHWN EQORCTKUQP DGVYGGP TCVGU QH VJG RWDNKE CPF RTKXCVG RQYGT� VJGTGD[ UGVVKPI C

DGPEJOCTM HQT UVCVG TGIWNCVKQP QH KPXGUVQT�QYPGF WVKNKVKGU CPF RTQXKFKPI CP KORNKEKV VJTGCV

QH OWPKEKRCNK\CVKQPL 
0QTFJCWU� ������ #NVJQWIJ VJGTG JCU DGGP GPFNGUU EQPVTQXGTU[ QXGT

YJGVJGT VJG RWDNKEN[�QYPGF WVKNKVKGU CTG TGCNN[ HCKT [CTFUVKEMU HQT RTKXCVG RQYGT� VJG HCEV KU

VJCV VJG EQORGVKVKQP�D[�GZCORNG QT D[ VJTGCV QH FKURNCEGOGPV D[ RWDNKE GPVGTRTKUG JCU

ITGCVN[ KORTQXGF VJG RGTHQTOCPEG QH VJKU KPFWUVT[ KP VJG 7PKVGF 5VCVGU 
-CJP� ������ +P

IGPGTCN� C RWDNKEN[�QYPGF WVKNKV[ GPICIGF KP VJG UCOG NKPG QH DWUKPGUU CU VJG TGIWNCVGF

RTKXCVGN[�QYPGF WVKNKV[ KU CP CVVTCEVKXG CPF QDXKQWU DGPEJOCTM� VJG RTQDNGO KU VJCV VJKU

DGPEJOCTM KU PQV PGEGUUCTKN[ WUGHWN DQVJ DGECWUG RWDNKEN[�QYPGF WVKNKVKGU CTG QHVGP XGT[

FKHHGTGPV HTQO RTKXCVGN[�QYPGF QPGU� CPF DGECWUG VJG[ CTG PQV CNYC[U GHHKEKGPV 
5JNGKHGT�

������

.GUU HQTOCN HQTOU QH [CTFUVKEM EQORGVKVKQP ECP CNUQ RNC[ C WUGHWN TQNG KP TGIWNCVKQP�

(QT GZCORNG� RGTKQFKECN RWDNKECVKQP QH EQORCTCVKXG KPHQTOCVKQP QP MG[ KPFKECVQTU QH WVKNKV[

RGTHQTOCPEG 
G�I�� VCTKHHU� NGCMCIG NGXGNU� KPXGUVOGPV GZRGPFKVWTG QP UVCPFCTF

KPHTCUVTWEVWTG KVGOU� ECP CEV CU KPHQTOCN RTGUUWTG QP RWDNKE WVKNKVKGU VQ KORTQXG VJGKT

RGTHQTOCPEG CPF VQ TGHTCKP HTQO OQPQRQN[ RQYGT CDWUGU 
4GGU� ������ +V CNUQ RTQXKFGU C

WUGHWN OCPCIGOGPV VQQN HQT RWDNKE WVKNKVKGU I OCPCIGTU GPCDNKPI VJGO VQ EQORCTG CPF

GXCNWCVG VJGKT QTICPKUCVKQP DQVJ KPVGTPCNN[ CPF GZVGTPCNN[ KP XCTKQWU CTGCU� 0Q OCPCIGT�

UJCTGJQNFGT� TGIWNCVQT� RQNKVKEKCP QT EWUVQOGT YQWNF DG JCRR[ VQ UGG JKU QT JGT RWDNKE WVKNKV[

CV VJG DQVVQO QH C RWDNKUJGF RGTHQTOCPEG NGCIWG VCDNG�

1#���������������������

%QPUWOGT RCTVKEKRCVKQP KU ETWEKCN VQ GHHGEVKXG TGIWNCVKQP QH RWDNKE WVKNKV[ KPFWUVTKGU�

GURGEKCNN[ YCVGT UWRRN[ CPF UGYGTCIG YJGTG EQPUWOGTU ECPPQV VCMG VJGKT DWUKPGUU
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GNUGYJGTG� )KXKPI EQPUWOGTU C XQKEG KP VJG TGIWNCVQT[ RTQEGUU� UQ VJCV VJG[ ECP QDVCKP VJG

KPHQTOCVKQP VJG[ PGGF VQ HQTOWNCVG VJGKT XKGYU CPF JCXG CP QRRQTVWPKV[ VQ DG JGCTF DGHQTG

VJG FGEKUKQPU CTG OCFG� KU XKVCNN[ KORQTVCPV KP VJG TGIWNCVKQP QH RWDNKE WVKNKVKGU DGECWUG�

•  %QPUWOGT RCTVKEKRCVKQP KU C XGT[ WUGHWN UQWTEG QH KPHQTOCVKQP YJKEJ QVJGTYKUG

TGIWNCVQTU JCXG QPN[ NKOKVGF OGCPU QH CESWKTKPI� (QT GZCORNG� EQPUWOGTU CTG

WUWCNN[ VJG DGUV OQPKVQTU QH DWUKPGUU RTCEVKEGU� UGTXKEG SWCNKV[ CPF TGNKCDKNKV[�

•  2GTJCRU OQTG KORQTVCPV KU VJG HCEV VJCV� YKVJQWV EQPUWOGT RCTVKEKRCVKQP�

TGIWNCVQTU YKNN PQV PGEGUUCTKN[ MPQY YJCV EQPUWOGT EQPEGTPU CPF RTKQTKVKGU CTG

KP VJGKT CTGC 
/E-GEJPKG� ������ %QPUWOGT RCTVKEKRCVKQP JGNRU KFGPVKH[ CPF

URGEKH[ EQPUWOGTU EQPEGTPU CPF RTKQTKVKGU� CPF ECP JGNR GPUWTG VJCV DQVJ VJG

TGIWNCVQT CPF VJG WVKNKVKGU CTG CYCTG QH� CPF CTG TGURQPUKXG VQ� VJGO� NGCFKPI VQ

OQTG EQPUKFGTGF QWVEQOG� 9JGP CRRNKGF VQ VJG KPXGUVOGPV RNCPPKPI RJCUG�

EQPUWOGT KPRWV RTQOQVGU C FGOCPF QTKGPVCVKQP VQ KPXGUVOGPVU� CPF

EQPUGSWGPVN[ ITGCVGT UWUVCKPCDKNKV[ CPF EQOOGTEKCN XKCDKNKV[ 
6TKEJG� ������

•  (KPCNN[� IKXKPI EQPUWOGTU C XQKEG KP VJG TGIWNCVQT[ RTQEGUU JGNRU NGIKVKOKUG KV�

TGFWEGU KPEGPVKXGU HQT GZ RQUV QRRQTVWPKUO QP VJG RCTV QH TGIWNCVQTU CPF

IQXGTPOGPVU 
UGG RCIG ���� EQPVTKDWVGU VQ RQNKVKECN CPF TGIWNCVQT[ UVCDKNKV[

YJKEJ KU KORQTVCPV KP RTQXKFKPI C DCUKU HQT KPXGUVOGPV� CPF JGNRU GPUWTG VJCV VJG

KPVGTGUVU QH EQPUWOGTU CTG DCNCPEGF YKVJ VJQUG QH VJG QVJGT RCTVKGU EQPEGTPGF�

(QT GZCORNG� EQPUWOGT RCTVKEKRCVKQP ECP JGNR ETGCVG CEEGRVCPEG QH VJG JKIJGT

VCTKHHU VJCV QHVGP CEEQORCP[ UGEVQT TGHQTO CPF DWKNFU RWDNKE EQPHKFGPEG KP VJG

EJCPIGU 
6TKEJG� ������ +V KU GUUGPVKCN VQ TGEQIPKUG VJCV� KP VJG NQPI�VGTO� KV

KKUPIV VJG TGIWNCVQTU YJQ CTG FGEKFKPI VJG RGTOKUUKDNG TCVGU VQ EJCTIG� +V IU VJG

EWUVQOGT Q 0GY NCYU CPF TGIWNCVKQPU CPF VJG TGNCVGF GEQPQOKE KORNKECVKQPU CTG

PQV KP VJGOUGNXGU VJG FTKXGTU QH EJCPIGU� VJG[ CTG VJG TGUWNV QH EWUVQOGT 
Q

XQVGT� CVVKVWFGU CPF CEVKQPUL 
)TCJCO� ����D�� %QPUWOGT RCTVKEKRCVKQP ECP CNUQ

JGNR OCMG TGIWNCVQT[ CWVJQTKVKGU OQTG TGURQPUKXG CPF CEEQWPVCDNG VQ EWUVQOGTU

CPF NGUU UWDLGEV VQ ECRVWTG D[ KPVGTGUV ITQWRU�

%QPUWOGT RCTVKEKRCVKQP YKNN� JQYGXGT� QPN[ DG GHHGEVKXG CPF RNC[ C EQPUVTWEVKXG CPF

WUGHWN TQNG KP VJG TGIWNCVQT[ RTQEGUU� KH EWUVQOGTU JCXG WPKORGFGF CEEGUU VQ UWHHKEKGPV CPF

WPDKCUGF TGNGXCPV KPHQTOCVKQP� +V KU HQT VJKU TGCUQP� VJCV EQPUWOGT RCTVKEKRCVKQP UJQWNF DG

UWRRQTVGF D[ TGSWKTGOGPVU HQT RWDNKE FKUENQUWTG QH TGNGXCPV KPHQTOCVKQP� KPENWFKPI HTGG

CEEGUU VQ NGIKUNCVKQP CPF QVJGT FQEWOGPVU 
G�I�� EQPVTCEVU� TGNCVKPI VQ VJG TGIWNCVKQP QH

RWDNKE WVKNKVKGU CPF TGIWNCT RWDNKECVKQP QH MG[ KPFKECVQTU QH WVKNKV[ RGTHQTOCPEG 
HKPCPEKCN

CEEQWPVU� UGTXKEG TGEQTFU� GVE��

%QPUWOGT QTICPKUCVKQPU UJQWNF CNUQ JCXG CFGSWCVG TGUQWTEGU VQ FQ VJGKT LQDU

RTQRGTN[� KPENWFKPI VJG CDKNKV[ VQ EQPFWEV TGUGCTEJ KPVQ EQPUWOGTU I PGGFU� EQPEGTPU CPF

RTQDNGOU 
/E-GEJPKG� ������ +P VJKU EQPVGZV� KP UQOG EQWPVTKGU� IQXGTPOGPVU QT WVKNKVKGU

HKPCPEG EQPUWOGT RCTVKEKRCVKQP KP VJG TGIWNCVQT[ RTQEGUU� HQT GZCORNG� D[ RC[KPI HQT

GZRGTVU VQ JGNR EQPUWOGT QTICPKUCVKQPU KPXGUVKICVG WVKNKV[ CEEQWPVU CPF RTGUGPV KPHQTOGF

QRKPKQPU� 6Q JGNR EQPUWOGT QTICPKUCVKQPU TCKUG VJGKT QYP HWPFU� KV JCU RTQXGF WUGHWN VQ

CNNQY EQPUWOGTU VQ KPUGTV KPVQ WVKNKV[ DKNNU CP KPXKVCVKQP VQ LQKP CP KPFGRGPFGPV QTICPKUCVKQP
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VQ TGRTGUGPV EQPUWOGTU DGHQTG TGIWNCVQTU� VJG EQWTVU CPF NGIKUNCVWTGU� CU KU FQPG KP UQOG

UVCVGU KP VJG 7PKVGF 5VCVGU 
2CNCUV� ������

6JG 7PKVGF 5VCVGU TGIWNCVQT[ CRRTQCEJ� DCUGF QP VJG EQPEGRV QH RWDNKE JGCTKPI� KP

YJKEJ FGEKUKQPU CTG OCFG KP C SWCUK�LWTKFKECN UGVVKPI DCUGF QP CFOKPKUVTCVKXG NCY� JCU

KORQTVCPV CFXCPVCIGU KP VJCV� 
K� C TGIWNCVQT OWUV IKXG RWDNKE PQVKEG QH VJG KPKVKCVKQP QH C

RTQEGUU VQ OCMG C RQNKE[ FGEKUKQP� CPF 
KK� CNN VJG RCTVKGU VJCV CTG IQKPI VQ DG CHHGEVGF D[

RTQRQUGF CEVKQPU� KPENWFKPI EQPUWOGTU� CTG RTQXKFGF YKVJ QRRQTVWPKVKGU VQ RCTVKEKRCVG KP VJG

RTQEGGFKPIU� YJKEJ KPENWFG VJG TKIJV VQ QDVCKP EQORNGVG KPHQTOCVKQP HTQO DQVJ VJG

TGIWNCVQT CPF VJG WVKNKV[� VQ RTGUGPV VJGKT XKGYU� UWDOKV QTCN CPF YTKVVGP GXKFGPEG� VQ

SWGUVKQP QVJGTU YJQ CTG JGCTF� CPF VQ CRRGCN VJG FGEKUKQP VJTQWIJ VJG EQWTV U[UVGO� 6JG

EJTQPQNQI[ QH C V[RKECN TCVG TGXKGY KP VJG 7PKVGF 5VCVGU KU CU HQNNQYU 
2CNCUV� ������

•  /QPVJ QPG� VJG WVKNKV[ RTGUGPVU KVU EQUV TGEQTFU� UVWFKGU CPF C YTKVVGP PCTTCVKXG

LWUVKH[KPI KVU RTKEGU� V[RKECNN[ ��� VQ � ��� RCIGU NQPI� %QPUWOGT ITQWRU� NQECN

IQXGTPOGPVU CPF DKI EWUVQOGTU CNYC[U RCTVKEKRCVG KP TCVG TGXKGYU�

•  /QPVJ VYQ 
KFKUEQXGT[L�� VJG TGIWNCVQTU CPF VJG EWUVQOGTU FGOCPF UWRRQTVKPI

KPHQTOCVKQP HTQO VJG WVKNKV[ YJKEJ OWUV EQORN[ YKVJ CP[ CPF CNN TGSWGUVU HQT

KPHQTOCVKQP� CPF CPUYGT CNN SWGUVKQPU HTQO CP[ RCTV[�

•  /QPVJU VJTGG CPF HQWT 
KETQUU�GZCOKPCVKQPL�� VJG OCPCIGOGPV QH VJG WVKNKV[

OWUV CPUYGT SWGUVKQPU 
WPFGT QCVJ� HTQO TGIWNCVQTU CPF EWUVQOGTU CDQWV

GZRGPFKVWTGU� CEEQWPVKPI� LWUVKHKECVKQP HQT TCVG QH TGVWTP� GVE�

•  /QPVJ HKXG 
KVJG TGIWNCVQTIU ECUGL�� VJG TGIWNCVQT RWDNKUJGU KVU RTGNKOKPCT[

HKPFKPIU� CPF VJGP UVCPFU HQT SWGUVKQPU HTQO VJG WVKNKV[ CPF RWDNKE�

•  /QPVJ UKZ 
KVJG EWUVQOGTIU ECUGL�� VJG EQPUWOGTU RTGUGPV VJGKT QYP

TGEQOOGPFCVKQPU� YKVJ VJG HCEVU HTQO VJGKT KPFGRGPFGPV TGUGCTEJ� CPF

YKVJUVCPF SWGUVKQPU HTQO VJG WVKNKV[ CPF TGIWNCVQT�

•  /QPVJU UGXGP VQ VGP� VJG E[ENG QH RQUKVKQP RCRGTU� ECNEWNCVKQPU CPF CVVQTPG[�NGF

SWGUVKQPKPI TGRGCVU� CPF CNN RCTVKGU CPF VJG TGIWNCVQT UWO WR VJGKT XKGYU KP

YTKVKPI�

•  /QPVJ GNGXGP� VJG TGIWNCVQT KUUWGU C FGVCKNGF FGEKUKQP DCUGF QP VJG GXKFGPEG�

QHVGP ��� QT ��� RCIGU NQPI� UWDLGEV VQ EQWTV CRRGCN�

#U ECP DG UGGP� VJG RTQEGUU KU QRGP CPF VTCPURCTGPV� CPF RTQVGEVU VJG KPVGTGUVU QH

WVKNKV[ EWUVQOGTU� VJG KPVGTGUVU QH VJG WVKNKVKGU CPF KPXGUVQTU� CPF VJG KPVGTGUV QH VJG IGPGTCN

RWDNKE� #NVJQWIJ WPFGT VJKU CRRTQCEJ VJG TGIWNCVQT[ RTQEGUU VGPFU VQ DG CFXGTUCTKCN CPF

FGEKUKQP�OCMKPI KU EQUVN[ G KP VGTOU QH DQVJ OQPG[ CPF VKOG� VQ UC[ PQVJKPI QH VJG EQUVN[

NQDD[KPI QP VJG RCTV QH KPVGTGUV ITQWRU G VJG ICKPU QDVCKPGF HTQO VTCPURCTGPV CPF QRGP

FGEKUKQP�OCMKPI CTG UGGP D[ OCP[ GZRGTVU CU QWVYGKIJKPI VJQUG EQUVU 
5VGYCTV�5OKVJ�

������
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/QUV UVCVGU KP VJG 7PKVGF 5VCVGU JCXG URGEKCN UVCVG CIGPEKGU 
QHHKEGU QH EQPUWOGT

CFXQECVGU� VQ TGRTGUGPV VJG KPVGTGUVU QH WVKNKV[ EWUVQOGTU DGHQTG UVCVG CPF HGFGTCN

TGIWNCVQTU CPF KP VJG EQWTVU� 6JGUG CIGPEKGU QRGTCVG KPFGRGPFGPVN[ HTQO VJG TGIWNCVQT[

EQOOKUUKQPU KP VJGKT UVCVGU CPF CTG FGUKIPCVGF D[ UVCVG NCY VQ CEV CU EQPUWOGT CFXQECVGU�

+P UVCVGU YJKEJ FQ PQV JCXG VJKU QHHKEG� VJG KPVGTGUVU QH EWUVQOGTU OC[ DG TGRTGUGPVGF D[

VJG CVVQTPG[ IGPGTCN QT URGEKCNKUGF UVCHH YKVJKP VJG EQOOKUUKQP 
<GCTHQUU� ������

#EEQTFKPI VQ )QTONG[ 
������ VJG RWDNKEIU RGTEGRVKQP VJCV KPHQTOCVKQP YCU C MG[ GNGOGPV

CHHGEVKPI TGIWNCVQT[ FGEKUKQPU YCU VJG FTKXKPI HQTEG DGJKPF VJG ETGCVKQP QH QHHKEGU QH

EQPUWOGT CFXQECVGU� 6JGUG CIGPEKGU YGTG UGGP CU VJG OGCPU D[ YJKEJ KPHQTOCVKQP

HCXQWTCDNG VQ EQPUWOGTU EQWNF DG DTQWIJV DGHQTG EQOOKUUKQPU CPF CHHGEV TGIWNCVQT[

FGEKUKQPU� QVJGTYKUG� KV YCU DGNKGXGF� TGIWNCVGF KPFWUVTKGU YQWNF FQOKPCVG VJG TGIWNCVQT[

RTQEGUU VJTQWIJ VJG EQPVTQN QH KPHQTOCVKQP�

+P 'PINCPF CPF 9CNGU� VJG KPVGTGUVU QH EWUVQOGTU CTG TGRTGUGPVGF� CV VJG TGIKQPCN

NGXGN� D[ %WUVQOGT 5GTXKEG %QOOKVVGGU 
%5%U�� QPG KP GCEJ QH VJG VGP YCVGT UWRRN[ CPF

UGYGTCIG EQORCPKGUI CTGCU QH QRGTCVKQP� %5%U CTG GUVCDNKUJGF� HKPCPEGF CPF OCKPVCKPGF

D[ 1(9#6 
1(9#6� ����C�� 6JGKT FWVKGU CTG VQ KPXGUVKICVG EWUVQOGT EQORNCKPVU CPF VQ

TGRTGUGPV VJG KPVGTGUVU QH YCVGT EWUVQOGTU� %5% EJCKTOGP CPF OGODGTU CTG NQECN RGQRNG�

CRRQKPVGF QP OGTKV� VJG HQTOGT D[ 1(9#6 KP EQPUWNVCVKQP YKVJ VJG IQXGTPOGPV� CPF VJG

NCVVGT D[ 1(9#6 KP EQPUWNVCVKQP YKVJ VJG TGNGXCPV EJCKTOCP� 'CEJ TGIKQPCN %5% KU

UWRRQTVGF D[ C UOCNN VGCO QH UVCHH YJQ CTG CRRQKPVGF D[ 1(9#6 KP EQPUWNVCVKQP YKVJ VJG

%5% EJCKTOCP� .GICN CPF VGEJPKECN CFXKEG� RTGUU CPF RWDNKE TGNCVKQPU UWRRQTV� RGTUQPPGN

CPF QHHKEG UGTXKEGU CTG RTQXKFGF D[ VJG TGIWNCVQT IU QHHKEG� #V VJG PCVKQPCN NGXGN�

TGRTGUGPVCVKQP QH EWUVQOGT KPVGTGUVU KU VJG TGURQPUKDKNKV[ QH 1HYCV 0CVKQPCN %WUVQOGT

%QWPEKN 
10%%�� YJQUG OGODGTUJKR DTKPIU VQIGVJGT VJG VGP TGIKQPCN %5% EJCKTOGP� 10%%

CFXKUGU VJG TGIWNCVQT CDQWV VJG EQPEGTPU QH EWUVQOGTU� RTQXKFGU C HQTWO HQT VJG GZEJCPIG

QH KPHQTOCVKQP DGVYGGP %5%U CPF JGNRU RTQOQVG IQQF VYQ�YC[ EQOOWPKECVKQP DGVYGGP

VJG %5%U CPF 1(9#6� CPF TGRTGUGPVU EWUVQOGTU I KPVGTGUVU VQ VJG IQXGTPOGPV CPF VJG

OGFKC� 6Q KORTQXG EQPUWOGT RCTVKEKRCVKQP KP VJG TGIWNCVQT[ RTQEGUU� VJG IQXGTPOGPV

RTQRQUGU VQ GUVCDNKUJ PGY KPFGRGPFGPV UVCVWVQT[ %QPUWOGT %QWPEKNU HQT GPGTI[ 
GNGEVTKEKV[

CPF ICU�� VGNGEQOOWPKECVKQPU CPF YCVGT�

%QPUWOGT RCTVKEKRCVKQP UJQWNF DG GHHGEVKXG DWV PGKVJGT WPFGTOKPG VJG RTKXCVG

QRGTCVQTUI EQPHKFGPEG KP VJG UVCDKNKV[ CPF KPFGRGPFGPEG QH VJG TGIWNCVQT[ U[UVGO� PQT

ETGCVG UKIPKHKECPV QRRQTVWPKVKGU HQT CFOKPKUVTCVKXG FGNC[� 6JKU KU C OCLQT EJCNNGPIG HQT OQUV

.CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU YJGTG JKUVQTKECNN[ RTKEG�UGVVKPI KP VJG YCVGT UWRRN[

CPF UGYGTCIG UGEVQT JCU DGGP UWDQTFKPCVGF VQ UJQTV�TWP RQNKVKECN KPVGTGUVU 
'%.#%� ������

1PG EQPUGSWGPEG KU VJCV OCP[ EKVK\GPU JCXG PGXGT JCF VQ HCEG VJG TGCNKVKGU QH

DWFIGV�EQPUVTCKPGF UGTXKEG EJQKEG 
K�G�� VJG HCEV VJCV YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU

CTG PQV HTGG DWV JCXG VQ DG RCKF HQT� CPF VJCV VJG EJQKEG QH UGTXKEG NGXGN UJQWNF DG OCFG

EQNNGEVKXGN[ CPF TCVKQPCNN[ KP NKIJV QH VJG EQUVU CPF DGPGHKVU VQ VJG EQOOWPKV[ CV NCTIG�� CPF�

KP UQOG ECUGU� VGPF VQ FGOCPF HCT DGVVGT UGTXKEG VJCP KU TGCNKUVKE CV C IKXGP RTKEG NGXGN CPF

VJCP VJG[ CTG RTGRCTGF VQ RC[ HQT 
2GVGTUQP� ������ 6JKU UWIIGUVU VJCV GNGEVKPI� CU FQPG KP

C HGY UVCVGU QH VJG 7PKVGF 5VCVGU� TCVJGT VJCP CRRQKPVKPI� TGIWNCVQTU KU WPNKMGN[ VQ DG CP

CEEGRVCDNG CRRTQCEJ KP OCP[ EQWPVTKGU QH VJG TGIKQP 
UGG RCIG ����
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6JG QDLGEVKXG QH EQPFWEV TGIWNCVKQP KU VQ FGVGTOKPG VJG RGTOKVVGF RCVVGTPU QH DGJCXKQWT QH

TGIWNCVGF WVKNKVKGU KP VJGKT EJQUGP CEVKXKV[ QT CEVKXKVKGU� 'ZCORNGU QH EQPFWEV TGIWNCVKQP CTG

RTKEG TGIWNCVKQP� UGTXKEG SWCNKV[ TGIWNCVKQP� CPF KPXGUVOGPV TGIWNCVKQP� #P KORQTVCPV

SWGUVKQP HQT TGIWNCVQT[ RQNKE[ KU VJWU JQY VQ TGIWNCVG RTKEGU� UGTXKEG SWCNKV[� KPXGUVOGPV�

CPF QVJGT CURGEVU QH DGJCXKQWT QH WVKNKVKGU UKOWNVCPGQWUN[�

6JG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ JCU VJG OQUV EJCTCEVGTKUVKEU QH C PCVWTCN

OQPQRQN[ QH CNN WVKNKV[ UGEVQTU� &WRNKECVKQP QH VJG PGVYQTM QH YCVGT OCKPU CPF UGYGTU

YQWNF IGPGTCNN[ DG KPGHHKEKGPV CPF� CU C TGUWNV� VJG UEQRG HQT FKTGEV OCTMGV EQORGVKVKQP KU

GZVTGOGN[ NKOKVGF 
UGG RCIG ���� %QPFWEV TGIWNCVKQP KP VJKU KPFWUVT[ PGGFU� VJGTGHQTG� VQ DG

UVTQPI� FGVCKNGF CPF RGTOCPGPV� CPF� UKPEG VGEJPQNQI[ EJCPIGU JCXG DGGP UNQY CPF

NKOKVGF� VJKU PGGF YKNN PQV YKVJGT CYC[ KP VJG HQTGUGGCDNG HWVWTG�

6Q DG GHHGEVKXG EQPFWEV TGIWNCVKQP OWUV DG EQPEGTPGF YKVJ OCP[ CURGEVU QH

DGJCXKQWT QH RWDNKE WVKNKVKGU� 6JG TGCUQP HQT VJKU KU VJCV EQPUVTCKPU QP CP[ QPG� QT QP C UOCNN

UWDUGV� QH VJG TGIWNCVGF WVKNKV[IU FGEKUKQP XCTKCDNGU 
G�I�� RTKEG� VGPF VQ NGCF VQ CFLWUVOGPVU

KP QVJGT CURGEVU 
G�I�� UGTXKEG SWCNKV[� KPPQXCVKQP CPF KPXGUVOGPV� QH KVU DGJCXKQWT VJCV CTG

FGUKIPGF VQ YGCMGP VJG KORCEV QH TGIWNCVQT[ RQNKE[ QP RTQHKVU 
*GNO CPF ;CTTQY� ������

'ZCORNGU QH VJG GHHGEV KPENWFG VJG KORNKECVKQPU QH RTKEG TGIWNCVKQP HQT SWCNKV[ QH UGTXKEG 
UGG

RCIG ��� CPF KPXGUVOGPV DGJCXKQWT 
UGG RCIG ���� 6JGTG KU� VJGTGHQTG� C PCVWTCN VGPFGPE[

HQT VJG EQXGTCIG CPF EQORNGZKV[ QH EQPFWEV TGIWNCVKQP VQ KPETGCUG CPF GZRCPF QXGT VKOG

WPVKN KV EQXGTU CNN VJG TGNGXCPV CURGEVU QH VJG TGIWNCVGF WVKNKVKGU I DGJCXKQWT VJCV FKTGEVN[ QT

KPFKTGEVN[ CHHGEV VJG RWDNKE KPVGTGUV�

# TGNCVGF RTQDNGO KU VJCV� DGECWUG QH VJG KPHQTOCVKQPCN FKUCFXCPVCIG HCEKPI VJG

TGIWNCVQT� EQPFWEV TGIWNCVKQP OWUV DG RTKOCTKN[ EQPEGTPGF YKVJ CURGEVU QH DGJCXKQWT CPF

UGTXKEG RTQXKUKQP VJCV CTG TGCFKN[ QDUGTXCDNG CPF OGCUWTCDNG� CPF KVJGUG OC[ DG QPN[

NQQUGN[ TGNCVGF VQ VJG KUUWGU QH WPFGTN[KPI EQPEGTP Q 6JG IGPGTCN YGCMPGUU QH TGIWNCVKPI

QWVEQOGU KU VJCV VJG RTQEGUU IGPGTCVKPI VJGUG QWVEQOGU OC[ RTQXG VQ DG KPGHHKEKGPV L 
-C[

CPF 8KEMGTU� ������ #U C TGUWNV� VJGTG KU CNUQ C VGPFGPE[ HQT TGIWNCVQTU VQ IGV OQTG CPF

OQTG KPXQNXGF KP WVKNKV[ KPVGTPCN FGEKUKQP�OCMKPI�

# EQNNCVGTCN KU VJCV GHHGEVKXG EQPFWEV TGIWNCVKQP KU KPGEGUUCTKN[ C EQORNGZ DWUKPGUU�

CPF VQ RTGVGPF QVJGTYKUG KU NKMGN[ VQ JCXG FCOCIKPI NQPI�VGTO EQPUGSWGPEGU HQT VJG

KPFWUVTKGU EQPEGTPGF� 7PFWG UKORNKHKECVKQP QH VJG KPKVKCN HTCOGYQTM QH TGIWNCVKQP HQT

RTKXCVK\GF OQPQRQNKGU YKNN Q XGT[ HTGSWGPVN[ NGCF VQ VJG GOGTIGPEG QH OWEJ OQTG UGTKQWU

FKHHKEWNVKGU KP VJG NQPIGT VGTOL 
8KEMGTU CPF ;CTTQY� ������ 6JGUG EQPUKFGTCVKQPU IQ UQOG

YC[ KP GZRNCKPKPI YJ[� CV NGCUV KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� CRRTQCEJGU

DCUGF QP VJG RJKNQUQRJ[ QH TGIWNCVKQP YKVJ C NKIJV JCPF QT QP VJG DGNKGH VJCV TGIWNCVQTU ECP
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OCMG FQ YKVJ VJG ECNEWNCVKQP QH UKORNG RTKEG KPFGZGU QT NKOKV VJGOUGNXGU VQ TGIWNCVKPI LWUV

QPG CURGEV QH WVKNKVKGUI DGJCXKQWT 
G�I�� RTKEGU�� CTG NKMGN[ VQ RTQXG VQ DG WPUWUVCKPCDNG KP VJG

NQPI�VGTO�

�#�$���	��������������

2TKEG TGIWNCVKQP KU VJG EQTPGTUVQPG CPF VJG OQUV XKUKDNG HQTO QH EQPFWEV TGIWNCVKQP� 6JG

RTKPEKRCN QDLGEVKXG QH TGIWNCVKQP KU VQ RTQVGEV EQPUWOGTU CICKPUV OQPQRQN[� 5KPEG VJG VYQ

RTKPEKRCN EQPEGTPU CTG GZEGUUKXG RTQHKVU CPF OQPQRQNKUVKE RTKEGU� VJGTG CTG VYQ DTQCF

ENCUUGU QH OGEJCPKUOU QH RTKEG TGIWNCVKQP� 
K� VJQUG DCUGF QP EQUVU CPF TCVGU QH TGVWTP� CPF


KK� VJQUG DCUGF QP RTKEGU 
-C[� ������

6JG RQYGT QH KPEGPVKXGU UEJGOGU KP VGTOU QH KPEGPVKXGU HQT EQUV TGFWEVKQP FGRGPFU

QP VJG NKPM DGVYGGP VJG TGIWNCVGF WVKNKV[ IU CNNQYCDNG RTKEGU CPF KVU EQUVU QT RTQHKV

RGTHQTOCPEG 
.CHHQPV CPF 6KTQNG� ������ 6JG OGEJCPKUOU QH RTKEG TGIWNCVKQP DCUGF QP

EQUVU CPF TCVGU QH TGVWTP CTG TGHGTTGF VQ CU KNQY�RQYGTGFL� CPF VJQUG DCUGF QP RTKEGU CU

KJKIJ�RQYGTGFL� +P DGVYGGP VJGUG GZVTGOGU NKGU KPEGPVKXG TGIWNCVKQP 
EQUV QT RTQHKV

UJCTKPI��

#V QPG GZVTGOG CTG EQUV�RNWU EQPVTCEVU KP YJKEJ VJG EQPVTCEVQT KU RCKF KVU QDUGTXGF

EQUVU CPF C HGG 
TCVG QH TGVWTP�� 5KPEG VJKU CRRTQCEJ GPUWTGU VJCV RTKEG CEEWTCVGN[ TGHNGEVU

CEVWCN QDUGTXGF EQUVU CPF JGPEG VJGTG CTG PQ GZEGUUKXG RTQHKVU� KV RTQXKFGU IQQF KPEGPVKXGU

HQT CNNQECVKXG GHHKEKGPE[ DWV YGCM KPEGPVKXGU HQT RTQFWEVKXG GHHKEKGPE[� 6JKU KU C UKORNKUVKE

HQTO QH TCVG�QH�TGVWTP TGIWNCVKQP YJKEJ KU VJG VTCFKVKQPCN OGVJQF QH RTKEG TGIWNCVKQP KP VJG

7PKVGF 5VCVGU� +V GXQNXGF VJTQWIJ C UGTKGU QH EQWTV ECUGU KP VJG 7PKVGF 5VCVGU VQ RTQXKFG

RTQEGFWTCN HCKTPGUU KP VJG CNNQECVKQP QH TGPV CEETWKPI VQ RWDNKE WVKNKVKGU 
0GYDGT[� ������

6JG QDLGEVKXG YCU VQ CVVTCEV RTKXCVG ECRKVCN VQ RWDNKE WVKNKVKGU� YJKNG CXQKFKPI GZEGUUKXG

GZGTEKUG QH OQPQRQN[ RQYGT 
.CHHQPV� ������ 6JG GORJCUKU KU ENGCTN[ QP HCKTPGUU� CPF VJKU

CRRTQCEJ KU QHVGP ETKVKEKUGF D[ GEQPQOKUVU DGECWUG KV KU DGNKGXGF VQ RTQXKFG YGCM

KPEGPVKXGU HQT EQUV TGFWEVKQP CPF KPPQXCVKQP�

#V VJG QRRQUKVG GPF QH VJG URGEVTWO CTG HKZGF�RTKEG EQPVTCEVU KP YJKEJ VJG

EQPVTCEVQT KU RCKF C HKZGF HGG� 5KPEG VJG EQPVTCEVQT ECP MGGR VJG DGPGHKV QH CP[ KPETGCUG KP

RTQHKVU FGTKXGF HTQO C TGFWEVKQP KP EQUVU� VJGUG DGPGHKVU CPF RTQDNGOU CTG TGXGTUGF� VJKU

CRRTQCEJ RTQXKFGU IQQF KPEGPVKXGU HQT RTQFWEVKXG GHHKEKGPE[ DWV YGCM KPEGPVKXGU HQT

CNNQECVKXG GHHKEKGPE[ DGECWUG RTKEG CPF EQUVU OC[ VWTP QWV VQ DG HCT CRCTV� 6JKU KU CP

GZVTGOG HQTO QH RTKEG�ECR TGIWNCVKQP YJKEJ KU VJG OQUV FKUVKPEVKXG HGCVWTG QH RTKEG

TGIWNCVKQP KP VJG 7PKVGF -KPIFQO� +V YCU FGUKIPGF KP VJG 7PKVGF -KPIFQO URGEKHKECNN[ VQ

RTQXKFG UVTQPI KPEGPVKXGU HQT EQUV TGFWEVKQP CPF HCEKNKVCVG VJG VTCPUKVKQP HTQO OQPQRQN[ VQ

EQORGVKVKXG OCTMGVU 
G�I�� KP VGNGEQOOWPKECVKQPU CPF GPGTI[�� 6JG GORJCUKU KU ENGCTN[ QP

RTQFWEVKXG GHHKEKGPE[� CPF VJKU CRRTQCEJ KU QHVGP ETKVKEKUGF KHQT KVU NCEM QH HCKTPGUU KP VJG

FKUVTKDWVKQP QH TGPVU DGVYGGP EQPUWOGTU� UJCTGJQNFGTU CPF OCPCIGTU L 
0GYDGT[� ������

6JWU� KP RTKEG TGIWNCVKQP VJGTG KU CP KPGUECRCDNG VTCFG�QHH DGVYGGP VJG QDLGEVKXG QH

TGUVTCKPKPI OQPQRQN[ RQYGT 
CNNQECVKXG GHHKEKGPE[� CPF VJCV QH RTQXKFKPI OCZKOWO

KPEGPVKXGU HQT EQUV TGFWEVKQP 
RTQFWEVKXG GHHKEKGPE[��
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#NVJQWIJ VJGTG CRRGCT VQ DG KORQTVCPV FKHHGTGPEGU DGVYGGP VJG VYQ CRRTQCEJGU VQ

RTKEGU TGIWNCVKQP� KP RWDNKE WVKNKV[ KPFWUVTKGU GCEJ QPG KPGXKVCDN[ KPEQTRQTCVGU UQOG QH VJG

HGCVWTGU QH CPQVJGT� UQ PGKVJGT QPG KU C RWTG EQUV�RNWU QT RWTG HKZGF�RTKEG EQPVTCEV� +P

RTCEVKEG� VJGTG CTG KORQTVCPV HQTEGU GPEQWTCIKPI VJGKT EQPXGTIGPEG� K+P VJG KPFWUVT[ KP

YJKEJ VJG RTKEG ECR CRRTQCEJ JCU DGGP OQUV GZRNKEKVN[ CFQRVGF G 7�-� YCVGT G VJG

TGIWNCVQT[ TGIKOG CRRGCTU KP RTCEVKEG VQ DG EQPXGTIKPI SWKVG TCRKFN[ QP TCVG�QH�TG VWTP

TGIWNCVKQPL 
-C[� ������ +P VJG 7PKVGF 5VCVGU� VJG RGTEGKXGF YGCM KPEGPVKXG RTQRGTVKGU QH

TCVG�QH�TGVWTP TGIWNCVKQP JCXG NGF VQ C OQXG CYC[ HTQO KVU VTCFKVKQPCN HQTOU VQ RTKEG�ECR

CPF QVJGT HQTOU QH KPEGPVKXG TGIWNCVKQP� RCTVKEWNCTN[ KP VJG VGNGEQOOWPKECVKQPU CPF GPGTI[

KPFWUVTKGU�

6JG RTKPEKRCN TGCUQPU HQT EQPXGTIGPEG QH TCVG�QH�TGVWTP CPF RTKEG�ECR TGIWNCVKQP CTG

VJCV KP DQVJ RTKEG TGIKOGU� 
K� KPXGUVOGPVU YKNN QPN[ DG HQTVJEQOKPI KH UJCTGJQNFGTU GZRGEV

VQ GCTP C TCVG QH TGVWTP VJCV CV NGCUV GSWCNU VJG EQUV QH ECRKVCN� 
KK� UKPEG CNNQECVKXG

GHHKEKGPE[ TGSWKTGU 
CPF RWDNKE CEEGRVCPEG FGRGPFU QP� VJCV VJG TCVG QH TGVWTP GSWCNU� QT CV

NGCUV PQV GZEGGFU HQT C NQPI RGTKQF QH VKOG� VJG EQUV QH ECRKVCN� VJG TGIWNCVQT KU KPGXKVCDN[

HQTEGF VQ EQPUKFGT UWEJ HCEVQTU CV TGXKGY VKOG� 
KKK� UKPEG DQVJ EQUVU CPF FGOCPFU EJCPIG

QXGT VKOG� RTKEGU CTG UGV HQT UQOG NGPIVJ QH VKOG CPF OWUV RGTKQFKECNN[ DG TGUGV KP QTFGT VQ

RTGXGPV RTKEGU FGXKCVKPI HTQO EQUVU CPF RTQHKVU HTQO PQTOCN NGXGNU HQT NQPI RGTKQFU QH VKOG�


KX� WPFGT DQVJ CRRTQCEJGU� RTKEG KU UGV QP VJG DCUKU QH VJG UCOG MG[ EQORQPGPVU 
K�G�� VJG

QRGTCVKPI GZRGPFKVWTG� VJG ECRKVCN GZRGPFKVWTG� VJG CUUGV XCNWCVKQP CPF VJG EQUV QH ECRKVCN��

UQ DQVJ TGSWKTG UKOKNCT KPHQTOCVKQP� CPF 
X� DGECWUG QH VJG RTQDNGO QH CU[OOGVTKE

KPHQTOCVKQP� VJG TGIWNCVQT QPN[ JCU C NKOKVGF CDKNKV[ VQ FGEQWRNG C WVKNKV[ IU RTKEG UVTWEVWTG

HTQO KVU QYP TGRQTVGF EQUVU CPF RTQHKVU� #U C TGUWNV� OQUV OGEJCPKUOU QH RTKEG TGIWNCVKQP

ECP DG TGICTFGF CU J[DTKFU DGVYGGP TCVG�QH�TGVWTP CPF RTKEG�ECR TGIWNCVKQP� FGRGPFKPI

WRQP VJG NGPIVJ CPF PCVWTG QH VJG RGTKQF DGVYGGP RTKEG TGXKGYU� VJG GZRGEVCVKQPU QH JQY

RTKEGU YKNN DG CFLWUVGF CV VJG GPF QH VJCV RGTKQF� CPF VJG FGITGG QH FKUETGVKQP QXGT RTKEKPI

RQNKE[ VJCV KU IKXGP VQ TGIWNCVGF WVKNKVKGU�

6JKU KU PQV VQ UC[ VJCV VJGTG CTG PQ FKHHGTGPEGU DGVYGGP VJGO� DWV VJCV VJGUG

FKHHGTGPEGU CTG OWEJ NGUU QDXKQWU CPF OWEJ OQTG EQORNGZ VJCP VJG CFXQECVGU QH GCEJ

CRRTQCEJ CRRGCT VQ DGNKGXG� 9JKEJ QPG UJQWNF DG RTGHGTTGF! +V KU GUUGPVKCN VQ TGCNKUG VJCV

VJG EJQKEG KU PQV DGVYGGP GKVJGT TCVG�QH�TGVWTP QT RTKEG�ECR TGIWNCVKQP� TCVJGT VJGUG VYQ

CRRTQCEJGU VQ RTKEG TGIWNCVKQP KRTQXKFG WUGHWN DGPEJOCTMU HQT VJKPMKPI CDQWV VJG

FGXGNQROGPV QH RTCEVKECN TGIWNCVQT[ OGEJCPKUOU� IKXGP C EQWPVT[ IU TGIWNCVQT[ CPF NGICN

ECRCDKNKVKGU CPF VJG KPKVKCN EQPFKVKQPU QH VJG KPHTCUVTWEVWTG UGEVQT L 
,QUMQY� ������ /WEJ

YKNN FGRGPF QP�

•  URGEKHKE TGIWNCVQT[ IQCNU VJCV VJG TGIWNCVQT RWTUWGU KP VJG KPFWUVT[ KP SWGUVKQP


G�I�� GPEQWTCIKPI GHHKEKGPE[ CPF KPPQXCVKQP� HCEKNKVCVKPI VJG VTCPUKVKQP VQ

EQORGVKVKXG OCTMGVU� RTQXKFKPI KPXGUVOGPV KPEGPVKXGU� QT GUVCDNKUJKPI C

TGIWNCVQT[ TGIKOG VJCV KU RGTEGKXGF VQ DG HCKT CPF KU YKFGN[ CEEGRVGF D[ VJG

RWDNKE��

•  VJG KPKVKCN GEQPQOKE EQPFKVKQPU QH VJG KPFWUVT[ CPF KVU GEQPQOKE EJCTCEVGTKUVKEU�

KPENWFKPI VJG UEQRG HQT PGY GPVT[ CPF EQORGVKVKQP CHHQTFGF D[ VJG WPFGTN[KPI

VGEJPKECN CPF OCTMGV EQPFKVKQPU CU YGNN CU HQT EQUV TGFWEVKQP CPF RTQFWEVKXKV[

KPETGCUGU� CPF
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•  VJG GZVGPV QH VJG KPHQTOCVKQP CU[OOGVT[ DGVYGGP TGIWNCVQT CPF TGIWNCVGF

WVKNKVKGU� RCTVKEWNCTN[ VJG ECRCDKNKV[ QH VJG HQTOGT DQVJ VQ CESWKTG CFGSWCVG

KPHQTOCVKQP CPF VQ GUVKOCVG TGCNKUVKE EQUV NGXGNU 
CPF JGPEG UGV TGCUQPCDNG

RTKEGU��

�#�$���2��2����������	����

4CVG�QH�TGVWTP TGIWNCVKQP� CNUQ MPQYP CU EQUV�QH�UGTXKEG TGIWNCVKQP� KU VJG VTCFKVKQPCN

OGVJQF QH TGIWNCVKQP QH RWDNKE WVKNKVKGU KP OCP[ EQWPVTKGU CPF VJG OQUV FKUVKPEVKXG HGCVWTG

QH RWDNKE WVKNKV[ TGIWNCVKQP KP VJG 7PKVGF 5VCVGU� 6JG IGPGTCN RTKPEKRNG WPFGTN[KPI VJKU

CRRTQCEJ KU VJCV RTKEG NGXGNU UJQWNF DG UGV UQ CU VQ RTQXKFG C YGNN�O CPCIGF RWDNKE WVKNKV[

VJG QRRQTVWPKV[ VQ TGEQXGT CNN QH KVU RTWFGPVN[ KPEWTTGF EQUVU� KPENWFKPI C HCKT CPF TGCUQPCDNG

TGVWTP QP VJG ECRKVCN GORNQ[GF� *QY KU TCVG�QH�TGVWTP TGIWNCVKQP CRRNKGF KP RTCEVKEG! .GV WU

EQPUKFGT VJG ECUG QH VJG 7PKVGF 5VCVGU 
VJKU FKUEWUUKQP KU DCUGF QP 2JKNNKRU� ����� /QTKP�

����� 5EJPGKFGT� ������

7PFGT TCVG�QH�TGVWTP TGIWNCVKQP� VJG GUVCDNKUJOGPV QH C RTKEG HQT C RWDNKE WVKNKV[

KPXQNXGU VYQ UVGRU� 6JG HKTUV KU VJG FGVGTOKPCVKQP QH C RWDNKE WVKNKV[ IU VQVCN TGXGPWG

TGSWKTGOGPV� CNUQ TGHGTTGF VQ CU VJG VQVCN EQUV QH UGTXKEG� 6JG UGEQPF KU VJG FGVGTOKPCVKQP

QH C RWDNKE WVKNKV[IU TCVG UVTWEVWTG� CNUQ TGHGTTGF VQ CU TCVG FGUKIP� +VU QDLGEVKXG KU VQ UGV

RTKEGU UQ CU VQ TGEQXGT� FWTKPI VJG HQTGUGGCDNG HWVWTG WPVKN CPQVJGT RTQEGGFKPI� VJG COQWPV

QH VJG TGXGPWG TGSWKTGOGPV�

# RWDNKE WVKNKV[IU VQVCN TGXGPWG TGSWKTGOGPV KU FGHKPGF CU VJG UWO QH QRGTCVKPI EQUVU

CPF C HCKT TGVWTP QP VJG HCKT XCNWG QH VJG ECRKVCN KPXGUVGF KP VJG DWUKPGUU� #P GUVKOCVG QH

VQVCN TGXGPWG TGSWKTGOGPV KU FGTKXGF HTQO C VJQTQWIJ CWFKV QH VJG RWDNKE WVKNKV[ IU DQQMU

FWTKPI C VGUV [GCT� YJKEJ ECP DG C JKUVQTKECN� HWVWTG QT J[DTKF CEEQWPVKPI RGTKQF� CFLWUVGF

HQT MPQYP EJCPIGU KP TGXGPWGU� GZRGPUGU CPF KPXGUVOGPVU DGVYGGP VJG VGUV [GCT CPF VJG

RGTKQF HQT YJKEJ VJG PGY TCVGU YKNN DG KP GHHGEV�

1RGTCVKPI EQUVU KPENWFG QRGTCVKQP CPF OCKPVGPCPEG GZRGPUGU� FGRTGEKCVKQP CPF

VCZGU� )GPGTCNN[� RTWFGPVN[ KPEWTTGF CPF TGCUQPCDNG QRGTCVKPI EQUVU ECP DG TGEQXGTGF KP

TCVGU� 4GIWNCVQTU CTG GPVKVNGF VQ GZGTEKUG UWRGTXKUKQP QXGT QRGTCVKPI EQUVU CPF ECP FKUCNNQY

VJGO KH VJG[ CTG WPPGEGUUCT[ QT WPTGCUQPCDNG� 1RGTCVKPI EQUVU VJCV CTG PQV FKTGEVN[

FGVGTOKPGF D[ EQORGVKVKXG HQTEGU 
G�I�� GZGEWVKXG UCNCTKGU� RC[OGPVU VQ CHHKNKCVGF

EQORCPKGU� GZRGPUGU HQT CFXGTVKUKPI� NKVKICVKQP� RWDNKE TGNCVKQPU� QT D[ TGIWNCVQT[ CWVJQTKVKGU


G�I�� VCZGU� WUWCNN[ TGEGKXG URGEKCN CVVGPVKQP D[ TGIWNCVQTU� 9JGP CP GZRGPFKVWTG KU HQWPF

VQ DG GZVTCXCICPV� VQ TGRTGUGPV CP CDWUG QH FKUETGVKQP QT VQ DG WPTGCUQPCDNG� KV KU

FKUCNNQYGF CPF VJG RWDNKE WVKNKV[IU UJCTGJQNFGTU OWUV DGCT VJG EQUV� #U HQT CPPWCN

FGRTGEKCVKQP TCVGU� TGIWNCVQTU V[RKECNN[ NQQM CV VJG WUGHWN GEQPQOKE NKHG QH VJG CUUGVU CPF

FGTKXG C FGRTGEKCVKQP TCVG HTQO VJCV WUGHWN NKHG� 6JGUG TCVGU CTG VJGP CRRNKGF VQ VJG QTKIKPCN

EQUV QH VJG HCEKNKVKGU VQ FGVGTOKPG JQY OWEJ FGRTGEKCVKQP ECP DG VCMGP CU CP GZRGPUG KP

GCEJ [GCT�

6JG HCKT TGVWTP EQORQPGPV QH VJG RWDNKE WVKNKV[ IU VQVCN TGXGPWG TGSWKTGOGPV KU

QDVCKPGF D[ OWNVKRN[KPI VJG TCVG DCUG D[ VJG CNNQYGF TCVG QH TGVWTP UGV D[ VJG TGIWNCVQT�

6JG TCVG DCUG KU VJG PGV QT FGRTGEKCVGF XCNWG QH VJG RWDNKE WVKNKV[ IU RNCPV CPF GSWKROGPV

VJCV CTG EQPUKFGTGF WUGF CPF WUGHWN KP RTQXKFKPI UGTXKEGU VQ VJG RWDNKE� RNWU UQOG
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TGCUQPCDNG CNNQYCPEG HQT YQTMKPI ECRKVCN TGSWKTGOGPVU CPF� FGRGPFKPI QP VJG

EKTEWOUVCPEGU� VJG EQUV QH CESWKTKPI YCVGT TKIJVU� 6JG TCVG DCUG OC[ CNUQ KPENWFG CP[

KPXGUVOGPV VQ DG WPFGTVCMGP D[ VJG RWDNKE WVKNKV[� %GTVCKP KVGOU OC[ DG FKUCNNQYGF�

GZENWFGF HTQO VJG TCVG DCUG 
G�I�� KORTWFGPV KPXGUVOGPVU� QT UJCTGF DGVYGGP VJG

TCVGRC[GTU CPF VJG UVQEMJQNFGTU 
G�I�� GZEGUU ECRCEKV[�� /GVJQFU QH GUVKOCVKPI VJG XCNWG QH

RWDNKE WVKNKV[IU RTQRGTV[ FKHHGT� +P TGEGPV [GCTU� TGIWNCVQTU IGPGTCNN[ JCXG HCXQWTGF QTKIKPCN

EQUV XCNWCVKQP QT VJG COQWPV CEVWCNN[ RCKF HQT KPUVCNNKPI VJG QTKIKPCN RNCPV CPF GSWKROGPV�

YJKNG RWDNKE WVKNKVKGU JCXG CTIWGF KP HCXQWT QH TGRTQFWEVKQP EQUV XCNWCVKQP QT VJG EQUV QH VJG

RNCPV CPF GSWKROGPV GUVKOCVGF CV RTKEG NGXGNU RTGXCKNKPI CV VJG FCVG QH XCNWCVKQP�

6JG EQTPGTUVQPG QH TCVG�QH�TGVWTP TGIWNCVKQP KU VJG UGVVKPI QH C HCKT CPF TGCUQPCDNG

TCVG QH TGVWTP� &GEKUKQPU QH VJG 7PKVGF 5VCVGU 5WRTGOG %QWTV 
UGG $QZ �� JCXG GUVCDNKUJGF

VJG HQNNQYKPI UVCPFCTFU QH HCKTPGUU CPF TGCUQPCDNGPGUU QH VJG CNNQYGF TCVG QH TGVWTP HQT C

RWDNKE WVKNKV[� 
K� C UVCPFCTF QH HKPCPEKCN KPVGITKV[ 
K�G�� VJG CNNQYGF TCVG QH TGVWTP UJQWNF DG

UWHHKEKGPV VQ CUUWTG EQPHKFGPEG KP VJG HKPCPEKCN JGCNVJ QH C RWDNKE WVKNKV[�� 
KK� C UVCPFCTF QH

ECRKVCN CVVTCEVKQP 
K�G�� C RWDNKE WVKNKV[ KU GPVKVNGF VQ C TCVG QH TGVWTP VJCV YKNN CNNQY KV VQ

OCKPVCKP KVU ETGFKVYQTVJKPGUU CPF CVVTCEV CFFKVKQPCN ECRKVCN QP TGCUQPCDNG VGTOU�� CPF 
KKK� C

UVCPFCTF QH EQORCTCDNG GCTPKPIU 
K�G�� VJG CNNQYGF TCVG QH TGVWTP UJQWNF GSWCN VJG GZRGEVGF

TCVG QH TGVWTP QH QVJGT EQORCTCDNG TKUM EQORCPKGU�� 9JCVGXGT TCVG QH TGVWTP KU CNNQYGF�

EQPHKUECVKQP QH VJG RTQRGTV[ QH C RWDNKE WVKNKV[ OWUV DG CXQKFGF CU OWUV DG CXQKFGF

GZRNQKVCVKQP QH EWUVQOGTU� CPF TGIWNCVKQP FQGU PQV IWCTCPVGG C HCKT TCVG QH TGVWTP� KYJKNG

DGKPI RTQVGEVGF CICKPUV CTDKVTCT[ CEVU D[ TGIWNCVQTU� VJG[ CTG PQV RTQVGEVGF HTQO VJG

QRGTCVKQP QH GEQPQOKE HQTEGUL 
%TGY CPF -NGKPFQTHGT� ������

4GIWNCVQTU JCXG V[RKECNN[ WUGF VJG HQNNQYKPI HQWT OCKP CRRTQCEJGU VQ FGTKXG VJG

CNNQYGF TCVG QH TGVWTP� 
K� VJG EQORCTCDNG GCTPKPIU UVCPFCTF� YJKEJ WUGU VJG TCVG QH TGVWTP

GCTPGF D[ EQORCPKGU EQORCTCDNG KP TKUM VQ VJG RWDNKE WVKNKV[ KP SWGUVKQP CU VJG OGCUWTG QH C

HCKT TCVG QH TGVWTP� 
KK� VJG FKUEQWPVGF ECUJ HNQY OQFGN� YJKEJ WUGU CU VJG OGCUWTG QH C HCKT

TCVG QH TGVWTP VJG RTGUGPV XCNWG QH KPXGUVQTU I GZRGEVGF FKXKFGPFU CPF ITQYVJ KP UVQEM RTKEGU

QH EQORCPKGU JCXKPI EQORCTCDNG TKUMU� 
KKK� VJG TKUM RTGOKWO CRRTQCEJ� YJKEJ GUVKOCVGU C

HCKT TCVG QH TGVWTP QP VJG DCUKU QH KPHQTOCVKQP QP VJG TGNCVKXG TKUM RTGOKWO DGVYGGP UVQEMU

CPF DQPFU� CPF 
KX� VJG ECRKVCN CUUGV RTKEKPI OQFGN� YJKEJ JQNFU VJCV C HCKT TCVG QH TGVWTP KU

GSWKXCNGPV VQ VJG TKUM�HTGG TCVG RNWU C TKUM RTGOKWO TGNCVGF VQ VJG TKUM KPJGTGPV KP VJG UVQEM

QH VJG RWDNKE WVKNKV[ KP SWGUVKQP� +V KU KORQTVCPV VQ PQVG VJCV C TGIWNCVQT KU PQV DQWPF VQ WUG

CP[ UKPING CRRTQCEJ KP FGVGTOKPKPI TCVGU� +V KU VJG GPF TGUWNV� PQV VJG OGVJQF GORNQ[GF�

VJCV OCVVGTU� VJG CNNQYGF TCVG QH TGVWTP OWUV DG HCKT CPF TGCUQPCDNG� 6JKU RTCEVKEG KU KP

UJCTR EQPVTCUV VQ VJCV RTGXCKNKPI KP UQOG .CVKP #OGTKECP EQWPVTKGU YJGTG PQV QPN[ VJG

URGEKHKE CRRTQCEJ DWV CNUQ VJG FGHKPKVKQPU QH VJG XCTKCDNGU VQ DG WUGF KP FGVGTOKPKPI VJG

CNNQYGF TCVG QH TGVWTP CTG URGNNGF QWV KP ITGCV FGVCKN KP VJG NGIKUNCVKQP�

#U *QNVTCO CPF -C[ 
����� PQVG� K$WV YJCV KU C TGCUQPCDNG TGVWTP QP ECRKVCN! 6JKU

KU KPJGTGPVN[ C OCVVGT QH LWFIGOGPV G KV YQWNF DG FKHHKEWNV VQ CTIWG VJCV ��� RGT EGPV YCU C

TGCUQPCDNG TGVWTP QP ECRKVCN DWV � RGT EGPV CPF � RGT EGPV YGTG PQV G CPF� OQTGQXGT� C

OCVVGT QP YJKEJ LWFIGOGPVU YKNN SWKVG RTQRGTN[ XCT[ QXGT VKOG� 6JG NCY EQWNF RTGUETKDG C

HQTOWNC HQT FGVGTOKPKPI VJG CRRTQRTKCVG TGVWTP G EJQQUKPI� HQT GZCORNG� DGVYGGP VJG

ECRKVCN CUUGV RTKEKPI OQFGN CPF VJG FKXKFGPF ITQYVJ OQFGN CPF URGEKH[KPI JQY EQGHHKEKGPVU

YGTG VQ DG ECNEWNCVGF� $WV CP[ UWEJ NCY YQWNF DG TCRKFN[ QXGTVCMGP D[ GXGPVU L� ;GV� VJKU

KU GZCEVN[ YJCV CTG FQKPI UQOG .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU�
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9KNNEQZ X� %QPUQNKFCVGF )CU %Q� QH 0GY ;QTM 
�����

K6JGTG KU PQ RCTVKEWNCT TCVG QH EQORGPUCVKQP YJKEJ OWUV�

KP CNN ECUGU CPF KP CNN RCTVU QH VJG EQWPVT[� DG TGICTFGF CU

UWHHKEKGPV HQT ECRKVCN KPXGUVGF KP DWUKPGUU GPVGTRTKUGU� 5WEJ

EQORGPUCVKQP OWUV FGRGPF ITGCVN[ WRQP EKTEWOUVCPEGU

CPF NQECNKV[� COQPI QVJGT VJKPIU� VJG COQWPV QH TKUM KP VJG

DWUKPGUU KU C OQUV KORQTVCPV HCEVQT� CU YGNN CU VJG NQECNKV[

YJGTG VJG DWUKPGUU KU EQPFWEVGF� CPF VJG TCVG GZRGEVGF

CPF WUWCNN[ TGCNK\GF VJGTG WRQP KPXGUVOGPVU QH C

UQOGYJCV UKOKNCT PCVWTG YKVJ TGICTF VQ VJG TKUM CVVGPFKPI

VJGO� 6JGTG OC[ DG QVJGT OCVVGTU YJKEJ� KP UQOG ECUGU�

OKIJV CNUQ DG RTQRGTN[ VCMGP KPVQ CEEQWPV KP FGVGTOKPKPI

VJG TCVG YJKEJ CP KPXGUVQT OKIJV RTQRGTN[ GZRGEV Q QT

JQRG VQ TGEGKXG CPF YJKEJ JG YQWNF DG GPVKVNGF VQ YKVJQWV

NGIKUNCVKXG KPVGTHGTGPEG� 6JG NGUU TKUM� VJG NGUU TKIJV VQ CP[

WPWUWCN TGVWTPU WRQP VJG KPXGUVOGPVU� 1PG YJQ KPXGUVU

JKU OQPG[ KP C DWUKPGUU QH C UQOGYJCV JC\CTFQWU

EJCTCEVGT KU XGT[ RTQRGTN[ JGNF VQ JCXG VJG TKIJV VQ C NCTIGT

TGVWTP� YKVJQWV NGIKUNCVKXG KPVGTHGTGPEG� VJCP ECP DG

QDVCKPGF HTQO CP KPXGUVOGPV KP IQXGTPOGPV DQPFU QT

QVJGT RGTHGEVN[ UCHG UGEWTKV[�L

$NWGHKGNF 9CVGTYQTMU CPF +ORTQXGOGPV %Q� X� 2WDNKE

5GTXKEG %QOOKUUKQP QH 9GUV 8KTIKPKC 
�����

K# RWDNKE WVKNKV[ KU GPVKVNGF VQ UWEJ TCVGU CU YKNN RGTOKV KV VQ

GCTP C TGVWTP QP VJG XCNWG QH VJG RTQRGTV[ YJKEJ KV

GORNQ[U HQT VJG EQPXGPKGPEG QH VJG RWDNKE GSWCN VQ VJCV

IGPGTCNN[ DGKPI OCFG CV VJG UCOG VKOG CPF KP VJG UCOG

IGPGTCN RCTV QH VJG EQWPVT[ QP KPXGUVOGPVU KP QVJGT

DWUKPGUU WPFGTVCMKPIU YJKEJ CTG CVVGPFGF D[

EQTTGURQPFKPI TKUMU CPF WPEGTVCKPVKGU� DWV KV JCU PQ

EQPUVKVWVKQPCN TKIJV VQ RTQHKVU UWEJ CU CTG TGCNK\GF QT

CPVKEKRCVGF KP Q JKIJN[ RTQHKVCDNG GPVGTRTKUGU QT

URGEWNCVKXG XGPVWTGU� 6JG TGVWTP UJQWNF DG TGCUQPCDN[

UWHHKEKGPV VQ CUUWTG EQPHKFGPEG KP VJG HKPCPEKCN UQWPFPGUU

QH VJG WVKNKV[ CPF UJQWNF DG CFGSWCVG� WPFGT GHHKEKGPV CPF

GEQPQOKECN OCPCIGOGPV� VQ OCKPVCKP CPF UWRRQTV KVU

ETGFKV CPF GPCDNG KV VQ TCKUG VJG OQPG[ PGEGUUCT[ HQT VJG

RTQRGT FKUEJCTIG QH KVU RWDNKE FWVKGU� # TCVG QH TGVWTP OC[

DG TGCUQPCDNG CV QPG VKOG CPF DGEQOG VQQ JKIJ QT VQQ NQY

D[ EJCPIGU CHHGEVKPI QRRQTVWPKVKGU HQT KPXGUVOGPV� VJG

OQPG[ OCTMGV CPF DWUKPGUU EQPFKVKQPU IGPGTCNN[�L

(GFGTCN 2QYGT %QOOKUUKQP X� *QRG

0CVWTCN )CU %Q� 
�����

K(TQO VJG KPXGUVQT QT EQORCP[ RQKPV QH XKGY KV KU

KORQTVCPV VJCV VJGTG DG GPQWIJ TGXGPWG PQV QPN[ HQT

QRGTCVKPI GZRGPUGU DWV CNUQ HQT VJG ECRKVCN EQUVU QH VJG

DWUKPGUU� 6JGUG KPENWFG UGTXKEG QP VJG FGDV CPF FKXKFGPFU

QP VJG UVQEM Q $[ VJCV UVCPFCTF VJG TGVWTP VQ VJG GSWKV[

QYPGT UJQWNF DG EQOOGPUWTCVG YKVJ TGVWTPU QP

KPXGUVOGPVU KP QVJGT GPVGTRTKUGU JCXKPI EQTTGURQPFKPI

TKUMU� 6JCV TGVWTP� OQTGQXGT� UJQWNF DG UWHHKEKGPV VQ CUUWTG

EQPHKFGPEG KP VJG HKPCPEKCN KPVGITKV[ QH VJG GPVGTRTKUG� UQ CU

VQ OCKPVCKP KVU ETGFKV CPF VQ CVVTCEV ECRKVCN�L

5QWTEG� 7PKVGF 5VCVGU 5WRTGOG %QWTV 
������ 
����� CPF 
������

6JG PGZV UVGR KU VCTKHH ECNEWNCVKQP� 4GIWNCVQTU UGV VCTKHHU UQ CU VQ TGEQXGT VJG VQVCN

TGXGPWG TGSWKTGOGPV� UQ VJG CXGTCIG VCTKHH ECP DG QDVCKPGF D[ FKXKFKPI VJG VQVCN TGXGPWG

TGSWKTGOGPV D[ VJG SWCPVKV[ QH QWVRWV FGOCPFGF� +P RTCEVKEG� VJG RTQDNGO KU OWEJ OQTG

EQORNGZ� DGECWUG VJGTG KU V[RKECNN[ CP CVVGORV VQ CRRQTVKQP VJG VQVCN TGXGPWG TGSWKTGOGPV

COQPI FKHHGTGPV EWUVQOGT ENCUUGU 
G�I�� TGUKFGPVKCN� EQOOGTEKCN CPF KPFWUVTKCN� CPF

ECVGIQTKGU QH UGTXKEG QP VJG DCUKU QH EQUV ECWUCVKQP RTKPEKRNGU� 6JG FGVGTOKPCVKQP QH

KPFKXKFWCN TCVG NGXGNU KU C VYQ�UVGR RTQEGUU� HKTUV� VJG EQUVU VJCV ECP DG FKTGEVN[ CPF

WPCODKIWQWUN[ CVVTKDWVGF VQ C RCTVKEWNCT UGTXKEG CTG CUUKIPGF VQ VJCV UGTXKEG� UGEQPF� VJG

TGOCKPKPI EQUVU CTG CUUKIPGF VQ KPFKXKFWCN UGTXKEGU WUKPI UQOG CNNQECVKQP HQTOWNC� HQT

GZCORNG� QP VJG DCUKU QH FKTGEV EQUVU� TGXGPWGU� QWVRWV� GVE� 
$TCGWVKICO� ������ 6JG

RTQDNGOU KU VJCV EQUV CNNQECVKQP RTQEGFWTGU VGPF VQ DGEQOG UQOGYJCV CTDKVTCT[ KP VJG

RTGUGPEG QH NCTIG EQOOQP EQUVU� CU KU QHVGP VJG ECUG KP RWDNKE WVKNKV[ KPFWUVTKGU 
$TQEM�

������ 6JKU RTQEGFWTG IKXGU TKUG VQ UGRCTCVG TGXGPWG TGSWKTGOGPVU CPF JGPEG FKHHGTGPV

TCVGU HQT GCEJ EWUVQOGT ENCUU CPF ECVGIQT[ QH UGTXKEG FGUKIPGF VQ TGEQXGT VJG CRRQTVKQPGF

EQUVU HQT VJCV ENCUU CPF ECVGIQT[� (KPCNN[� TCVGU CTG EQORWVGF WUKPI GUVCDNKUJGF TCVG FGUKIP

OGVJQFU� +P VJG 7PKVGF 5VCVGU� TCVG FGUKIP HQT YCVGT WVKNKVKGU KU DGEQOKPI OQTG

UQRJKUVKECVGF 
G�I�� UGCUQPCN� KPETGCUKPI�DNQEM CPF NKHGNKPG TCVGU� CPF TCVGU VJCV GPEQWTCIG

GHHKEKGPV YCVGT WUG CPF EQPUGTXCVKQP CTG IGVVKPI KPETGCUKPI CVVGPVKQP 
$GGEJGT� ������



��

4GICTFKPI UGVVKPI TCVG UVTWEVWTGU� TCVGU OWUV DG LWUV CPF TGCUQPCDNG� CPF WPFWG QT WPLWUV

FKUETKOKPCVKQP COQPI EWUVQOGTU KU RTQJKDKVGF�

1PEG PGY VCTKHHU CTG UGV� VJG[ WUWCNN[ TGOCKP WPEJCPIGF� HQT C RGTKQF QH VKOG

MPQYP CU VJG TGIWNCVQT[ NCI� WPVKN VJG PGZV TGIWNCVQT[ TGXKGY� YJKEJ� WPFGT TCVG�QH�TGVWTP

TGIWNCVKQP� KU WUWCNN[ KPKVKCVGF D[ VJG RWDNKE WVKNKV[� DWV ECP CNUQ DG KPKVKCVGF D[ VJG TGIWNCVQT

QT VTKIIGTGF D[ EWUVQOGT EQORNCKPU� 6CTKHHU CTG WUWCNN[ UGV KP PQOKPCN RTKEGU� DWV OC[ CNUQ

DG KPFGZGF VQ KPHNCVKQP QT VJG RTKEG QH KPRWVU 
G�I�� HWGN EQUVU�� &WTKPI VJG TGIWNCVQT[ NCI� C

RWDNKE WVKNKV[ ECP CRRTQRTKCVG VJG DGPGHKVU QH KORTQXGF EQUV GHHKEKGPE[� DWV OWUV CNUQ DGCT

CNN QH CP[ KPETGCUGF EQUVU� 6JKU OGCPU VJCV VJG TGIWNCVQT[ NCI KU CFXCPVCIGQWU VQ C RWDNKE

WVKNKV[ YJGP EQUVU CTG HCNNKPI CPF TGXGPWGU CTG TKUKPI� CPF FKUCFXCPVCIGQWU YJGP EQUVU

KPETGCUG CPF TGXGPWGU FGETGCUG�

7PFGT TCVG�QH�TGVWTP TGIWNCVKQP� VJG TGIWNCVQT[ NCI KU TGNCVKXGN[ UJQTV CPF GPFQIGPQWU


K�G�� KVU VKOKPI FGRGPFU WRQP JQY VJG WVKNKV[ DGJCXGU KP VJG OGCPVKOG�� CPF TGIWNCVQT[

TGXKGYU CTG UGPUKVKXG VQ EWTTGPV EQUV EQPFKVKQPU 
K�G�� VJG NCUV RGTKQF IU EQUVU UGTXG CU VJG

DCUKU HQT VJG HWVWTG RGTKQFIU RTKEGU�� #U C TGUWNV� RTKEGU VTCEM EQUVU ENQUGN[� VJGTG CTG PQ

GZEGUUKXG RTQHKVU� EQPUWOGTU DGPGHKV UQQP HTQO CP[ EQUV TGFWEVKQP QT KPPQXCVKQP� CPF C

IQQF KPUWTCPEG CICKPUV EQUV OQXGOGPVU KU RTQXKFGF VQ RWDNKE WVKNKVKGU� DWV VJG[ JCXG QPN[

YGCM KPEGPVKXGU VQ CEV VQ TGFWEG EQUVU� #U C RTCEVKECN OCVVGT� JQYGXGT� VJGTG CTG WUWCNN[

UQOG FGXKCVKQPU DGVYGGP VJG CRRTQXGF TCVG QH TGVWTP CPF VJG TGCNKUGF TCVG QH TGVWTP�

RTKPEKRCNN[ DGECWUG HKNKPI C TCVG ECUG CPF QDVCKPKPI TGIWNCVQT[ CRRTQXCN VQ EJCPIG RTKEGU

VGPFU VQ DG VKOG�EQPUWOKPI CPF GZRGPUKXG� +P HCEV� RTKEGU CTG UQOGVKOGU HKZGF HQT NQI

RGTKQFU QH VKOG 
5EJOCNGPUGG� ����� CPF VJG TGIWNCVQT[ NCI QHVGP NCUVU UGXGTCN [GCTU


,QUMQY� ������ +P %CNKHQTPKC� HQT GZCORNG� GCEJ YCVGT WVKNKV[ KU CNNQECVGF C VKOG HQT HKNKPI

KVU IGPGTCN TCVG ECUG CRRNKECVKQP QPEG GXGT[ VJTGG [GCTU CPF RTQEGUUKPI C HKNKPI VCMGU CDQWV

��� FC[U 
%27%� ������

6Q OCMG RQUUKDNG C NQPIGT TGIWNCVQT[ NCI CPF VQ TGFWEG TGIWNCVQT[ DWTFGP� OCP[

UVCVGU KP VJG 7PKVGF 5VCVGU WUG CWVQOCVKE TCVG CFLWUVOGPV OGEJCPKUOU� YJGTGD[ RWDNKE

WVKNKVKGU CTG CNNQYGF VQ CFLWUV VJGKT QWVRWV RTKEGU KP TGURQPUG VQ EJCPIGU KP VJGKT KPRWV RTKEGU

VJCV CTG DG[QPF VJGKT EQPVTQN 
GNGEVTKE RQYGT HQT RWORKPI� RTQRGTV[ VCZ KPETGCUGU� GORNQ[GG

YCIG KPETGCUGU� CPF YCVGT RTKEG KPETGCUGU�� YKVJQWV IQKPI VJTQWIJ VJG NGPIVJ[ RTQEGGFKPIU

CUUQEKCVGF YKVJ HQTOCN TCVG ECUGU 
0#47% 5VCHH %QOOKVVGG QP 9CVGT� ������ 5KPEG

CWVQOCVKE CFLWUVOGPV ENCWUGU OC[ TGFWEG KPEGPVKXGU VQ UYKVEJ RTQFWEVKQP RTQEGUU VQ

NQYGT�EQUV KPRWVU CPF VQ UGCTEJ CPF DCTICKP VQ QDVCKP KPRWVU CV VJG NQYGUV RTKEGU� C PWODGT

QH UVCVGU WUG NCIU� RCTVKCN CFLWUVOGPVU QT KPRWV RTKEG KPFKEGU 
TCVJGT VJCP CEVWCN RTKEGU RCKF�

VQ CXQKF VJGUG RTQDNGOU CPF VQ RTGUGTXG KPEGPVKXGU HQT EQUV TGFWEVKQP 
$GTI CPF 6UEJKTJCTV�

������

+P TGEGPV [GCTU TCVG�QH�TGVWTP TGIWNCVKQP JCU DGGP ETKVKEKUGF DGECWUG� 
K� KV RTQXKFGU

RQQT KPEGPVKXGU VQ TGFWEG EQUVU CPF KPPQXCVG� 
KK� KV GPEQWTCIGU RWDNKE WVKNKVKGU VQ WUG CP

KPGHHKEKGPVN[ JKIJ ECRKVCN�NCDQWT TCVKQ HQT KVU NGXGN QH QWVRWV QT VJG UQ�ECNNGF #XGTEJ�,Q JPUQP

GHHGEV� CPF 
KKK� KV KU WPFWN[ DWTFGPUQOG CPF EQUVN[ VQ QRGTCVG� +V KU YQTVJ PQVKPI� JQYGXGT�

VJCV QPG QH VJG TGOCTMCDNG HGCVWTGU CDQWV VJG NKVGTCVWTG ETKVKEKUKPI TCVG�QH�TGVWTP TGIWNCVKQP�

KKU VJG TGNCVKXG FGCTVJ QH GORKTKECN YQTM RTQXKFKPI GXKFGPEG VJCV VJG VJGQTGVKECN FGHKEKGPEKGU

CEVWCNN[ QEEWT KP RTCEVKEG� 5VKNN NGUU CVVGPVKQP JCU DGGP RCKF VQ VJG SWGUVKQP CU VQ YJGVJGT

VJG CNNGIGF FGHGEVU CTG KPJGTGPV RTQFWEVU QH VJG HQTO QH TGIWNCVKQP GORNQ[GF QT TGUWNV HTQO



��

VJG RQNKVKECN EQPVGZV KP YJKEJ CNN TGIWNCVQT[ U[UVGOU JCXG VQ QRGTCVG L 
4GGU� WPFCVGF�� VJKU

NKVGTCVWTG CNUQ RTQXKFGU KPQ ENWG YJCVUQGXGT QP YJGVJGT VJQUG FGHGEVU CTG VJG QWVEQOGU QH

QRVKOCN VTCFG�QHHUL 
.CHHQPV� ������

6JG NCEM QH KPEGPVKXGU VQ TGFWEG EQUVU CPF KPPQXCVG � +V KU QHVGP CTIWGF VJCV VJG HCEV

VJCV TCVG�QH�TGVWTP TGIWNCVKQP KU DCUGF QP ECRRKPI RTQHKVU TCVJGT VJCP RTKEGU OGCPU VJCV RQQT

KPEGPVKXGU CTG RTQXKFGF HQT EQUV TGFWEVKQP� GZEGRV KP C NKOKVGF YC[ VJTQWIJ VJG TGIWNCVQT[

NCI� 1P VJG QPG JCPF� CV NGCUV KP VJGQT[� VJG TGIWNCVQT GZCOKPGU VJG RWDNKE WVKNKV[ IU RTQHKVU

HTQO VKOG VQ VKOG CPF ECP KPKVKCVG C TCVG TGXKGY KH KVU RTQHKVU FKXGTIG OWEJ HTQO PQTOCN

NGXGNU� +P RTCEVKEG� JQYGXGT� KP VJG 7PKVGF 5VCVGU� RWDNKE WVKNKV[ EQOOKUUKQPU JCXG VGPFGF

PQV VQ KPVGTXGPG YJGP RTQHKVU CTG KPETGCUKPI� RTQXKFGF VJCV RTKEGU CTG PQV KPETGCUGF


$GGUNG[ CPF .KVVNGEJKNF� ������ 1P VJG QVJGT JCPF� UJQWNF KVU EQUVU TKUG UWHHKEKGPVN[ VQ

LWUVKH[ VJG GZRGPUG QH C TCVG ECUG� C RWDNKE WVKNKV[ ECP CNYC[U UGGM C EQTTGURQPFKPI TCVG

KPETGCUG YJKEJ YQWNF V[RKECNN[ DG ITCPVGF YKVJKP C [GCT QT UQ� 5KPEG RTKEGU VTCEM EQUVU

ENQUGN[� RWDNKE WVKNKVKGU JCXG PQ RTQHKV KPEGPVKXG VQ TGFWEG EQUVU CPF KPPQXCVG� CPF UKPEG�

DGECWUG QH VJG CU[OOGVT[ QH KPHQTOCVKQP� TGIWNCVQTU CTG WPNKMGN[ VQ MPQY YJCV VJG

GHHKEKGPV EQUV NGXGN UJQWNF DG� VJG[ CTG PQV KP C IQQF RQUKVKQP VQ CTIWG VJCV WVKNKVKGU CTG TWP

KPGHHKEKGPVN[ 
5JNGKHGT� ������

6JG HCEV VJCV VJG TGIWNCVQT[ NCI KU TGNCVKXGN[ UJQTV OGCPU VJCV KPEGPVKXGU HQT EQUV

TGFWEVKQP CPF KPPQXCVKQP CTG NQY DGECWUG VJG RWDNKE WVKNKV[ ECP MGGR KVU EQUV UCXKPIU QPN[

HQT C UJQTV VKOG� #U VJG VKOG QH VJG PGY TGIWNCVQT[ TGXKGY CRRTQCEJGU� C RWDNKE WVKNKV[ YKNN

JCXG NGUU CPF NGUU KPEGPVKXGU VQ TGFWEG EQUVU� CPF� UKPEG VJKU TGXKGY KU UGPUKVKXG VQ KVU

EWTTGPV EQUV NGXGN� KV EQWNF GXGP EQOG VQ HCXQWT JKIJGT EQUVU VJCP KV TGCNN[ JCU 
VJG

UQ�ECNNGF KTCVEJGV GHHGEVL��6JG TGCUQP HQT VJKU GHHGEV KU VJCV� UKPEG C TGIWNCVGF WVKNKV[ MPQYU

VJCV KVU TGEGPVN[ CEJKGXGF EQUV NGXGN YKNN DG WUGF D[ C TGIWNCVQT CV VJG PGZV TGIWNCVQT[

TGXKGY CU VJG DCUKU HQT UGVVKPI TGXKUGF RTKEGU KP C UWDUGSWGPV RGTKQF� KV JCU CP KPEGPVKXG VQ

OKUTGRTGUGPV KVU EQUVU KP QTFGT VQ QDVCKP OQTG CFXCPVCIGQWU VGTOU KP VJCV RGTKQF� VJKU KKU

VJG FGRTGUUKPI RJGPQOGPQP QH IQQF RGTHQTOCPEG VQFC[ TGUWNVKPI KP C JKIJGT VCTIGV DGKPI

UGV VQOQTTQYL 
8KEMGTU� ������ 6JG WVKNKV[ CNUQ JCU CP KPEGPVKXG VQ CXQKF OCMKPI EQUV

TGFWEVKQPU NCVGT KP VJG TGIWNCVQT[ E[ENG CPF VQ FGNC[ VJGO WPVKN CHVGT C TGIWNCVQT[ TGXKGY�

# ENQUGN[ TGNCVGF RTQDNGO KU VJCV KPEGPVKXGU VQ KPPQXCVG OC[ DG FCORGPGF FWG VQ

VJG CU[OOGVTKE VTGCVOGPV QH GZVTCQTFKPCT[ NQUUGU CPF ICKPU D[ TGIWNCVQTU 
/QTKP� ������

(QT GZCORNG� KH C RWDNKE WVKNKV[ OCMGU C UWEEGUUHWN KPPQXCVKQP VJCV TGUWNVU KP OWEJ ITGCVGT

RTQHKVU VJCP GZRGEVGF� VJGTG KU C VGPFGPE[ HQT VJG EQUV UCXKPIU VQ DG RCUUGF QP VQ

EWUVQOGTU 
6TCKP� ������ 1P VJG QVJGT JCPF� KH C RWDNKE WVKNKV[ OCMGU C FGEKUKQP VJCV NCVGT

RTQXGU VQ JCXG DGGP YTQPI� VJGP VJGTG KU C VGPFGPE[ VQ HQTEG KV VQ CDUQTD C NCTIG RCTV QH

VJG EQUVU QH VJKU FGEKUKQP TCVJGT VJCP RCUU QP VJG GPVKTG EQUV VQ KVU EWUVQOGTU� #EEQTFKPI VQ

4CVJPCO CPF -JCKVCP 
������ KPXGUVQTU KKP VJG 7PKVGF 5VCVGU Q JCXG� KP TGEGPV FGECFGU�

DGEQOG WUGF VQ C HJGCFU [QW YKP� VCKNU + NQUGI TGNCVKQPUJKR DGVYGGP WVKNKV[ EQORCPKGU CPF

TGIWNCVQTU� YJGTG VJG EQUV UCXKPIU HTQO CFXCPEGU KP GHHKEKGPE[ CTG RCUUGF QP VQ EQPUWOGTU

KP VJG HQTO QH NQYGT TCVGU YJKNG KPETGCUGF EQUVU CTG DQTPG D[ KPXGUVQTU KP VJG HQTO QH

TGFWEGF RTQHKVU CPF FKXKFGPFUL� # PGV TGUWNV KU VJCV C RWDNKE WVKNKV[ OC[ DG WPCDNG VQ ECRVWTG

VJG EQUV UCXKPIU QH KVU GHHQTVU CPF KPPQXCVKQPU� CPF JGPEG OC[ DG KPFWEGF VQ WPFGTVCMG

RTQLGEVU VJCV CTG VQQ EQPUGTXCVKXG�



��

+V KU HQT VJGUG TGCUQPU VJCV OCP[ GZRGTVU DGNKGXG VJCV KTCVG�QH�TGVWTP TGIWNCVKQP KU

RQVGPVKCNN[ C TGEKRG HQT OKUFKTGEVKPI OCPCIGOGPV IU GPGTIKGU VQYCTFU PGIQVKCVKPI C JKIJGT

TGIWNCVQT[ CUUGV DCUG QT C JKIJGT RGTOKVVGF TCVG QH TGVWTP� TCVJGT VJCP VQYCTFU CEJKGXKPI C

JKIJGT TCVG QH TGVWTP D[ ITGCVGT RTQFWEVKXG GHHKEKGPE[ QT KPPQXCVKQP KP RT QFWEVU CPF UGTXKEGU

VQ OGGV EQPUWOGT PGGFUL 
9JKVVKPIVQP� ������ (WTVJGTOQTG� C UGTKGU QH GORKTKECN UVWFKGU

QH VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP VJG 7PKVGF 5VCVGU JCU HCKNGF VQ HKPF

UVCVKUVKECNN[ UKIPKHKECPV FKHHGTGPEGU KP VJG TGNCVKXG GHHKEKGPE[ QH RTKXCVGN[�QYPGF YCVGT

WVKNKVKGU UWDLGEV VQ TCVG�QH�TGVWTP TGIWNCVKQP CPF VJGKT RWDNKEN[�QYPGF EQWPVGTRCTVU YJKEJ

YQWNF UGGO VQ EQPHKTO VJG NQY KPEGPVKXG RTQRGTVKGU QH TCVG�QH�TGVWTP TGIWNCVKQP 
UGG $QZ ���

+P TGCNKV[� VJG RTQDNGO QH YGCM KPEGPVKXGU VQ TGFWEG EQUVU CPF KPPQXCVG KU OKVKICVGF

D[ UGXGTCN HCEVQTU� 6JG OQUV KORQTVCPV QPG KU VJCV TGIWNCVQTU JCXG QXGTUKIJV EQPVTQN QXGT

RWDNKE WVKNKVKGU CPF CNYC[U TGXKGY OCPCIGOGPV CEVKQPU CHVGT VJG HCEV VQ GPUWTG VJCV QPN[

RTWFGPV EQUVU CPF GZRGPUGU CTG CNNQYGF KP EWUVQOGT TCVGU� (QT GZCORNG� EQUVU CTG UWDLGEV

VQ GNCDQTCVG CEEQWPVKPI CPF CWFKVKPI TGSWKTGOGPVU� CPF RTQXGP KORTWFGPV QT GZEGUUKXG

GZRGPUGU CPF EQUVU OC[ DG FKUCNNQYGF� +P FGVGTOKPKPI VJG WVKNKV[ IU TGXGPWG TGSWKTGOGPV�

TGIWNCVQTU V[RKECNN[ EQPUKFGT YJGVJGT KVU OCPCIGOGPV JCU HQNNQYGF PQTOU QH RTWFGPV

DWUKPGUU DGJCXKQWT CPF YJGVJGT VJGTG YCU CP GEQPQOKE PGGF HQT VJG ECRCEKV[ VJCV YCU

DWKNV 
)KNDGTV CPF 0GYDGT[� ������ K6JGTGHQTG� KP CP CVVGORV VQ RTGXGPV EQUV GZCIIGTCVKQP�

HQT GZCORNG� VJG TGIWNCVQT OKIJV KP RTCEVKEG UETWVKPK\G EGTVCKP GZRGPFKVWTGU ECTGHWNN[ CPF

FKUCNNQY VJGO HTQO VJG TCVG DCUG KH VJGTG KU CP[ GXKFGPEG VJCV VJG[ YGTG PQV PGEGUUCT[�

5KOKNCTN[� KP CP CVVGORV VQ RTGXGPV FGOCPF GZCIIGTCVKQP� GZEGUU ECRCEKV[ EQWNF DG

FKUCNNQYGF HTQO VJG TCVG DCUG 
CU KV QHVGP KU�� #NUQ� KP CP CVVGORV VQ NKOKV WPFGTGUVKOCVGU QH

FGOCPF� VJG HKTO EQWNF DG RGPCNK\GF YJGP TCVKQPKPI KU QDUGTXGF L 
.GYKU CPF 5CRRKPIVQP�

������ 6JG CDKNKV[ QH TGIWNCVQTU VQ FKUCNNQY KORTWFGPV QT GZEGUUKXG EQUVU RTQXKFGU C UVTQPI

KPEGPVKXG VQ WVKNKVKGU VQ DG GHHKEKGPV� K6JKU TGXKGY RTQEGUU JCU VQ C NCTIG FGITGG DGGP

UWEEGUUHWN KP RTGXGPVKPI ITQUUN[ GZEGUUKXG URGPFKPI D[ TGIWNCVGF EQORCPKGU L 
$GP

,QJPUQP #UUQEKCVGU� ������ 6JG TCVG QH TGVWTP KU PGXGT IWCTCPVGGF� TCVJGT KV OWUV DG

GCTPGF VJTQWIJ GHHGEVKXG OCPCIGOGPV� CPF VJG KPETGCUGU KU RTKEGU FWG VQ KPETGCUGF EQUVU

CTG PQV CWVQOCVKE�

4GIWNCVQT[ NCI� YJKEJ QHVGP NCUVU UGXGTCN [GCTU� TGKPHQTEGU VJG RWDNKE WVKNKV[ IU

KPEGPVKXGU VQ TGFWEG EQUVU CPF KPPQXCVG� +P VJG 7PKVGF 5VCVGU� TCVG�QH�T GVWTP TGIWNCVKQP

YQTMGF DGUV YJGP VJG NCIU DGVYGGP TCVG TGXKGYU YGTG TGNCVKXGN[ NQPI DGECWUG PQOKPCN

KPRWV EQUVU YGTG HCNNKPI FWG VQ RTQFWEVKXKV[ ITQYVJ CPF NQY KPRWV RTKEG KPHNCVKQP 
,Q UMQY�

������ %QPXGTUGN[� KV FKF PQV YQTM UQ YGNN YJGP VJG NCI DGECOG XGT[ UJQV DGECWUG QH

TKUKPI KPHNCVKQP�

+P CFFKVKQP� TCVG�QH�TGVWTP TGIWNCVKQP� CU KORNGOGPVGF KP VJG 7PKVGF 5VCVGU�

KPEQTRQTCVGU C PWODGT QH QVJGT KPUVKVWVKQPCN HGCVWTGU YJKEJ FKUEQWTCIG KPGHHKEKGPV

DGJCXKQWT� UWEJ CU KFKUCNNQYCPEG QH KORTWFGPVN[ KPEWTTGF GZRGPUGU� RTWFGPEG TGXKGYU CPF

CRRNKECVKQP QH VJG WUGF�CPF�WUGHWN VGUV� [CTFUVKEM RGTHQTOCPEG EQORCTKUQPU Q�

EQOOKUUKQP�QTFGTGF OCPCIGOGPV CWFKVU QH DQVJ VJG TGEQPPCKUUCPEG CPF HQEWUGF V[RG�

LWFKEKQWU GORNQ[OGPV QH TGIWNCVQT[ NCI� CNVGTKPI VJG CNNQYGF TCVG QH TGVWTP VQ KPFWEG

CRRTQRTKCVG WVKNKV[ DGJCXKQWT� QEECUKQPCN CPF UGNGEVKXG LCYDQPKPI D[ TGIWNCVQTU L 
,QPGU�

������ +P UWOOCT[� QPG ECP UC[ VJCV VJG VTWVJ QH VJKU ETKVKEKUO NCTIGN[ FGRGPFU WRQP VJG

GZVGPV VQ YJKEJ TGIWNCVQTU ECP GHHGEVKXGN[ GZGTEKUG VJGKT QXGTUKIJV HWPEVKQP�



��

+P VJG 7PKVGF 5VCVGU� VJG RGTEGKXGF YGCM KPEGPVKXGU WPFGT TCVG�QH�TGVWTP TGIWNCVKQP

JCXG NGF VQ C OQXG CYC[ HTQO KVU VTCFKVKQPCN HQTOU CPF VQYCTF XGTUKQPU KPEQTRQTCVKPI

UVTQPIGT KPEGPVKXGU HQT EQUV TGFWEVKQP� RCTVKEWNCTN[ KP VJG VGNGEQOOWPKECVKQPU CPF GPGTI[

KPFWUVTKGU YJKEJ CTG DGEQOKPI OQTG EQORGVKVKXG 
)KWNKGVVK CPF 9CFFCOU� ������ %QOOQP

CRRTQCEJGU KPENWFG� RTKEG�ECR TGIWNCVKQP 
$GGEJGT� ������ UNKFKPI UECNG TGIWNCVKQP


$TCGWVKICO CPF 2CP\CT� ������� HNGZKDNG TGIWNCVKQP 
G�I�� CNNQYKPI WVKNKVKGU VQ EJCTIG TCVGU

YKVJKP CP CEEGRVCDNG TCPIG CPF CWVJQTKUKPI VJGO VQ PGIQVKCVG TCVGU YKVJ URGEKHKE EWUVQOGT

ENCUUGU� UWDLGEV VQ TGIWNCVQT[ CRRTQXCN� 
$WNN� ������ VCTIGVGF KPEGPVKXG RNCPU 
VJGUG UGGM

VQ KORTQXG VJG GHHGEVKXGPGUU QH TGIWNCVKQP D[ RTQXKFKPI RGTHQTOCPEG KPEGPVKXGU HQT URGEKHKE�

YGNN�FGHKPGF CTGCU QH WVKNKV[ CEVKXKV[ UWEJ CU GHHKEKGPV KPRWV RWTEJCUGU� KPETGCUGF ECRCEKV[ QT

KPXGUVOGPV KP KPHTCUVTWEVWTG� CPF FGOCPF�UKFG OCPCIGOGPV QT EQPUGTXCVKQP�� CPF GZVGTPCN

RGTHQTOCPEG KPFGZKPI RNCPU 
VJGUG WUG GZVGTPCN DGPEJOCTMU� UWEJ CU VJG RGTHQTOCPEG QH

QVJGT UKOKNCTN[ UKVWCVGF WVKNKVKGU� VQ OGCUWTG C WVKNKV[ IU RGTHQTOCPEG�� COQPI QVJGTU�

6JG OQXG HTQO TCVG�QH�TGVWTP TGIWNCVKQP KU NCTIGN[ NKOKVGF VQ VJG GPGTI[ CPF

VGNGEQOOWPKECVKQPU KPFWUVTKGU� YJKEJ CTG DGEQOKPI OQTG EQORGVKVKXG CPF YJGTG� KP

EQPVTCUV VQ VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� VJG QDLGEVKXG QH RTKEG TGIWNCVKQP KU

DCUKECNN[ VQ HKNN C ICR FWTKPI VJG RGTKQF DGHQTG EQORGVKVKQP CTTKXGU 
UGG RCIG ����� 6JG

DCUKE TCVKQPCNG� PQV CNYC[U LWUVKHKGF� HQT CDCPFQPKPI TCVG�QH�T GVWTP TGIWNCVKQP KP VJGUG

KPFWUVTKGU KU VJCV RTKEG�ECR TGIWNCVKQP KU XKGYGF CU C TGIWNCVQT[ KPUVTWOGPV HCEKNKVCVKPI VJG

VTCPUKVKQP HTQO OQPQRQN[ VQ EQORGVKVKXG OCTMGVU� YJKNG TCVG�QH�TGVWTP TGIWNCVKQP KU DGNKGXGF

VQ RGTHQTO TGNCVKXGN[ RQQTN[ KP FGCNKPI YKVJ OKZVWTGU QH EQORGVKVKQP CPF OQPQRQN[ 
$TQEM�

����� $GTI CPF (QTGOCP� ����� .GX[ CPF 5RKNNGT� ������ 1DXKQWUN[� VJKU FGXGNQROGPV KU QH

NKVVNG TGNGXCPEG VQ VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ YJKEJ FKURNC[U CNOQUV PQ UEQRG

HQT FKTGEV OCTMGV EQORGVKVKQP 
UGG RCIG ��� CPF YJGTG VJG PGGF HQT EQPFWEV TGIWNCVKQP KU�

VJGTGHQTG� RGTOCPGPV� +P VJKU CPF QVJGT WVKNKV[ KPFWUVTKGU� YJGTG VJG UEQRG HQT EQORGVKVKQP KU

GZVTGOGN[ NKOKVGF CPF VJG TCVG QH EJCPIG KP VGEJPQNQI[ KU NQY� RTKEG�ECR TGIWNCVKQP� GXGP KH

CFQRVGF� OC[ ITCFWCNN[ DGEQOG KPFKUVKPIWKUJCDNG HTQO TCVG�QH�TGVWTP TGIWNCVKQP 
$GGUNG[

CPF .KVVNGEJKNF� ������

6JG #XGTEJ�,QJPUQP GHHGEV� #XGTEJ CPF ,QJPUQP 
����� FGXGNQRGF C OQFGN YJKEJ

UWIIGUVU VJCV TCVG�QH�TGVWTP TGIWNCVKQP GPEQWTCIGU RWDNKE WVKNKVKGU� 
K� VQ WUG CP KPGHHKEKGPVN[

JKIJ ECRKVCN�NCDQWT TCVKQ HQT VJGKT NGXGN QH QWVRWV� CPF 
KK� VQ GZRCPF KPVQ QVJGT TGIWNCVGF

OCTMGTU� GXGP KH VJG[ QRGTCVG CV C NQUU KP VJGUG OCTMGVU� 6JKU KU ECNNGF VJG #XGTEJ�,QJPUQP

GHHGEV QT IQNF�RNCVKPI� +V KU CTIWGF VJCV VJKU CNNGIGF UQWTEG QH KPGHHKEKGPE[ QRGTCVGU CU

HQNNQYU� CNVJQWIJ VJGTG CTG TGUVTKEVKQPU QP VJG TGVWTP VJCV C RWDNKE WVKNKV[ OC[ OCMG RGT

FQNNCT QH ECRKVCN� VJGTG CTG PQ FKTGEV NKOKVU QP KVU CDUQNWVG RTQHKVU� RTQXKFKPI CP KPEGPVKXG VQ

GZRCPF KVU ECRKVCN UVQEM VQ KPETGCUG VJG VQVCN TGVWTP CTKUKPI HTQO C IKXGP TCVG QH TGVWTP


$QCFYC[ CPF 9KNFCUKP� ������ 6JG GPF TGUWNV KU VJCV C RWDNKE WVKNKV[ KU KPFWEGF VQ WUG

� 7PFGT UNKFKPI UECNG TGIWNCVKQP� C RWDNKE WVKNKV[ MGGRU CNN RTQHKVU KH KVU TGCNKUGF TCVG QH TGVWTP KU NGUU VJCP

UQOG URGEKHKGF NGXGN� 6JG RWDNKE WVKNKV[ KU VJCP CNNQYGF C RQTVKQP QH CP[ HWTVJGT GCTPKPIU CDQXG VJCV NGXGN YKVJ

VJG TGUV DGKPI TGVWTPGF VQ EWUVQOGTU 
G�I�� VJTQWIJ C VCTKHH TGFWEVKQP�� 6YQ DTQCF CRRTQCEJGU CTG RQUUKDNG�

RTQITGUUKXG UJCTKPI� YJGTG VJG UJCTG IQKPI VQ EWUVQOGTU KU RQUKVKXGN[ EQTTGNCVGF 
KPETGCUGU� YKVJ VJG UK\G QH

GZEGUU RTQHKV� CPF TGITGUUKXG UJCTKPI� YJGTG VJG UJCTG IQKPI VQ EWUVQOGTU KP PGICVKXGN[ EQTTGNCVGF 
FGETGCUGU�

YKVJ VJG UK\G QH GZEGUU RTQHKV 
8KGJQHH� ������ 6JG HQTOGT CRRTQCEJ KU DGNKGXGF VQ RTQXKFG UVTQPIGT KPEGPVKXGU

HQT UOCNNGT EQUV TGFWEVKQPU CPF VJG NCVVGT HQT NCTIGT QPGU� 0CXCTTQ 
����� CTIWGU VJCV TGITGUUKXG UJCTKPI KU

RTGHGTCDNG DGECWUG KV RTQXKFGU C RTQITGUUKXGN[ TKUKPI KPEGPVKXG HQT VJG WVKNKV[ VQ EQPVKPWG VQ TGFWEG EQUVU�

QVJGTYKUG KKV OC[ QPN[ UMKO VJG ETGCO� RWTUWG VJG GCUKGUV EQUV UCXKPIU CPF VJGP UVQR QPEG KV JCU CEJKGXGF

VJGOL�



��

OQTG ECRKVCN� NGUU NCDQWT CPF OQTG ECRKVCN�KPVGPUKXG VGEJPKSWGU QH RTQFWEVKQP VJCP KU

PGGFGF HQT KVU NGXGN QH QWVRWV� YJKEJ KU RTQFWEGF CV VQQ JKIJ C EQUV� 6Q VJG GZVGPV VJCV VJG

#XGTEJ�,QJPUQP GHHGEV QRGTCVGU� KV FQGU UQ UWDVN[ 
,QJPUQP� ������ (QT GZCORNG� VJG

WVKNKV[ OC[ RTGHGT VQ DW[ TCVJGT VJCP VQ NGCUG GSWKROGPV QP ITQWPFU VJCV VQ FQ UQ IKXGU KV

ITGCVGT EQPVTQN QXGT VJG TGNKCDKNKV[� CXCKNCDKNKV[ CPF WUG QH VJG GSWKROGPV� DWV VJG HCEV VJCV

VJG HQTOGT CRRTQCEJ CNNQYU KV VQ GZRCPF KVU TCVG DCUG YKNN CNUQ RNC[ C TQNG KP DKCUKPI VJG

FGEKUKQP�

+P VJG UGXGPVKGU� VJG #XGTEJ�,QJPUQP GHHGEV TGEGKXGF EQPUKFGTCDNG CVVGPVKQP KP VJG

NKVGTCVWTG QP VJG GEQPQOKE VJGQT[ QH TGIWNCVKQP� #NVJQWIJ GCTNKGT UVWFKGU IGPGTCNN[

UWRRQTVGF VJG #XGTEJ�,QJPUQP VJGUKU� VJG[ YGTG NCVGT ETKVKEKUGF HQT CDUVTCEVKPI HTQO OCP[

KORQTVCPV CURGEVU QH TGCN�YQTNF TGIWNCVKQP� CPF OQTG TGEGPV UVWFKGU EQPENWFGF VJCV VJG

GZKUVGPEG QH VJG #XGTEJ�,QJPUQP GHHGEV YCU FWDKQWU QT GXGP HQWPF WPFGT�ECRKVCNKUCVKQP


)GFFGU� ������ (QT GZCORNG� )KNDGTV CPF 0GYDGT[ 
����� UJQY VJCV TCVG�QH�TGVWTP

TGIWNCVKQP� CU KORNGOGPVGF KP VJG 7PKVGF 5VCVGU YJGTG KV TGSWKTGU VJG TGIWNCVQT VQ CNNQY C

HCKT TGVWTP QPN[ QP ECRKVCN VJCV KU EQPUKFGTGF VQ DG WUGF CPF WUGHWN� ECP QXGTEQOG VJG

#XGTEJ�,QJPUQP DKCU� 'ORKTKECN VGUVU YGTG CNUQ KPEQPENWUKXG CU VQ YJGVJGT RWDNKE WVKNKVKGU

CEVWCNN[ GPICIGF KP UWEJ DGJCXKQWT� #EEQTFKPI VQ 6TCKP 
������ VJG #XGTEJ�,QJ PUQP GHHGEV

ECP DG XKGYGF CU C YQTUV�ECUG UKVWCVKQP� KP YJKEJ VJG TGIWNCVQT KU WPCDNG VQ FKUVKPIWKUJ

DGVYGGP GHHKEKGPV CPF KPGHHKEKGPV DGJCXKQWT�

9JGVJGT QPG CITGGU YKVJ #XGTEJ CPF ,QJPUQP 
����� QT PQV� KP EQPVTCUV YKVJ VJGKT

GCTN[ EQPEGTP CDQWV QXGT�ECRKVCNKUCVKQP� KP TGEGPV [GCTU EQPEGTP JCU UJKHVGF VQ VJG FCPIGT

QH WPFGTKPXGUVOGPV 
UGG RCIG ��� CU VJG ETWEKCN RTQDNGO 
#TOUVTQPI� %QYCP CPF 8KEMGTU�

������ 6JKU KORNKGU VJCV VQ VJG GZVGPV VJCV VJG #XGTEJ�,QJPUQP GHHGEV QRGTCVGU� KV OC[

JCXG C DGPGHKEKCN CURGEV KP VJCV VJG KPEGPVKXG VQ QXGT�ECRKVCNKUCVKQP OC[ QHHUGV VJG DKCU VQ

WPFGTKPXGUVOGPV�

4GIWNCVQT[ DWTFGP� +V KU HTGSWGPVN[ CTIWGF� RTKPEKRCNN[ QP VJG DCUKU QH CPCN[UKU QH VJG

7PKVGF 5VCVGU TGIWNCVQT[ RTCEVKEG 
UGG RCIG ���� VJCV TCVG�QH�TGVWTP TGIWNCVKQP KU WPFWN[

DWTFGPUQOG CPF EQUVN[ VQ QRGTCVG CPF HCKNU VQ TGCEJ FGEKUKQPU GZRGFKVKQWUN[� GURGEKCNN[ KP

VJG ECUG QH RWDNKE WVKNKVKGU UGTXKPI DQVJ PQP�EQORGVKVKXG 
TGIWNCVGF� CPF EQORGVKVKXG


WPTGIWNCVGF� OCTMGVU� K6JG SWCUK�LWFKEKCN TGIWNCVQT[ RTQEGUU KU KPETGCUKPIN[ DGKPI TGICTFGF

CU DGKPI VQQ EWODGTUQOG� VQQ UNQY� WPFWN[ EQORNGZ� UWDLGEV VQ PGXGT�GP FKPI

TGEQPUKFGTCVKQP� CPF KPECRCDNG QH TGCEVKPI YKVJ VJG PGEGUUCT[ UYGGRKPI RQNKE[ EJCPIGU KP C

TCRKFN[ GXQNXKPI WVKNKV[ GPXKTQPOGPVL 
9KTKEM� ������

&GVGTOKPCVKQP QH VJG TCVG DCUG� VJG TCVG QH TGVWTP CPF VJG EQUVU QH QRGTCVKQP� CPF

VJG CNNQECVKQP QH EQOOQP EQUVU FGOCPF CEEWTCVG CPF FGVCKNGF KPHQTOCVKQP� KPXQNXG

GZVGPUKXG TGUGCTEJ KPVQ VJG CEEQWPVU QH RWDNKE WVKNKVKGU� CPF TGSWKTG LWFIGOGPV QP EQORNGZ

VGEJPKECN KUUWGU� 6JGUG FKHHKEWNVKGU CTG GURGEKCNN[ NCTIG YJGP VJG TGIWNCVGF WVKNKV[ UGTXGU

OWNVKRNG OCTMGVU� UQOG QH YJKEJ CTG EQORGVKVKXG CPF QVJGTU CTG PQV 
VJKU KU CFOKVVGFN[ C

OKPQT EQPEGTP KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT�� #NN VJKU KPXQNXGU EQPUKFGTCDNG

EQUVU CPF VJG CFXGTUCTKCN� TKIKF CPF SWCUK�LWTKFKECN PCVWTG QH VJG TGIWNCVQT[ RTQEGUU

GZCEGTDCVGU VJGUG EQUVU� 6JG EQORNGZKV[ QH VJG U[UVGO KU DGNKGXGF VQ GPEQWTCIG NQDD[KPI�

OKUTGRTGUGPVCVKQP CPF OKUTGRQTVKPI QH KPHQTOCVKQP� TGIWNCVQT[ ECRVWTG� CPF YCUVGHWN CPF

EQUVN[ ICOKPI DGVYGGP RWDNKE WVKNKVKGU CPF TGIWNCVQT[ CWVJQTKVKGU�
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4CVG�QH�TGVWTP TGIWNCVKQP� CU CP[ HQTO QH TGIWNCVKQP� KORQUGU EQUVU QP RWDNKE WVKNKVKGU

KP VGTOU QH VJG QRRQTVWPKV[ EQUVU QH VJG TGUQWTEGU FGXQVGF VQ EQORN[KPI YKVJ VJG

TGIWNCVQT[ HTCOGYQTM� 5KPEG VJGTG CTG OCP[ HKZGF EQUVU CUUQEKCVGF YKVJ TCVG ECUGU 
K�G��

VJG[ FQ PQV XCT[ OWEJ YKVJ VJG COQWPV QH VJG HKNKPI�� UOCNN WVKNKVKGU HCEG RTQRQTVKQPCNN[

OWEJ JKIJGT EQUVU VJCP NCTIG WVKNKVKGU 
%TGY CPF -NGKPFQTHGT� ������ 1PG QH VJG OQUV

UVTKMKPI HGCVWTGU QH VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP VJG 7PKVGF 5VCVGU KU VJCV KV KU

OCFG WR QH RTKOCTKN[ UOCNN WVKNKVKGU� ��� QH VJG �� ��� YCVGT WVKNKVKGU KP VJG 7PKVGF 5VCVGU

UGTXG RQRWNCVKQPU QH NGUU VJCP �� ��� 
,QTFCP� ������ � /CP[ UOCNN YCVGT WVKNKVKGU NCEM VJG

HKPCPEKCN CPF OCPCIGTKCN TGUQWTEGU VQ EQORN[ YKVJ RTQEGFWTGU FGXGNQRGF HQT VJG OWEJ

NCTIGT WVKNKVKGU V[RKECN QH QVJGT TGIWNCVGF KPFWUVTKGU 
$GGEJGT� ������

%TGY CPF -NGKPFQTHGT 
����� HQWPF VJCV VJG CFOKPKUVTCVKXG EQUVU CUUQEKCVGF YKVJ

VJG TGIWNCVQT[ RTQEGUU CXGTCIGF ����� QH VQVCN TGXGPWG HQT NCTIG YCVGT WVKNKVKGU CPF �����

HQT UOCNN WVKNKVKGU� 5OCNN WVKNKVKGU HKNG NGUU HTGSWGPVN[� RTGUWOCDN[ DGECWUG QH VJG TGNCVKXGN[

JKIJ EQUVU KPXQNXGF KP C TCVG ECUG� CPF JCXG NKVVNG KH CP[ HCOKNKCTKV[ CPF GZRGTVKUG KP VJG

TGIWNCVQT[ RTQEGUU� 6JG RTQDNGOU QH UOCNN WVKNKVKGU KP QDVCKPKPI VKOGN[ TCVG TGNKGH WPFGTOKPG

VJGKT CDKNKV[ VQ RTQXKFG CFGSWCVG UGTXKEG� +P VJG 7PKVGF 5VCVGU� VJGUG RTQDNGOU JCXG NGF

OCP[ RWDNKE WVKNKV[ EQOOKUUKQPU VQ CFQRV OGCUWTGU VQ NGUUGP VJG TGIWNCVQT[ DWTFGP QP

UOCNN YCVGT WVKNKVKGU� (QT GZCORNG� OCP[ RWDNKE WVKNKV[ EQOOKUUKQPU JCXG FGXGNQRGF UQOG

HQTO QH UKORNKHKGF HKNKPI TGSWKTGOGPVU VJCV CTG NGUU KPVKOKFCVKPI VQ UOCNN YCVGT WVKNKVKGU CPF

ECP DG EQORNGVGF YKVJ OKPKOCN GHHQTV D[ VJGO 
0#47% 5VCHH %QOOKVVGG QP 9CVGT� ������

#NVJQWIJ VJGTG KU C ENGCT PGGF HQT C OQTG HNGZKDNG� NGUU EQUVN[� OQTG GZRGFKGPV CPF

NGUU CFOKPKUVTCVKXGN[ DWTFGPUQOG U[UVGO� KKV KUPIV ENGCT VJCV UKIPKHKECPV EQUV UCXKPIU ECP DG

TGCNKUGF� 9JKNG OCP[ LWTKUFKEVKQPU JCXG GZRGTKOGPVGF YKVJ RTKEG ECRU CPF QVJGT UWDUVKVWVGU

HQT VTCFKVKQPCN TGIWNCVKQP� KV KUPIV ENGCT YJGVJGT VJKU JCU TGUWNVGF KP CP[ PGV TGFWEVKQP KP VJG

EQUVU QH TGIWNCVKQPL 
$GP ,QJPUQP #UUQEKCVGU� ������ 6JG GZRGTKGPEG YKVJ VJG CRRNKECVKQP

QH RTKEG�ECR TGIWNCVKQP CNUQ UWIIGUVU KOCLQT CFOKPKUVTCVKXG Q DWTFGPUL 
,QPGU� ������ CPF

VJCV KV KU KFQWDVHWN VJCV UWDUVCPVKCN CFOKPKUVTCVKXG UCXKPIU JCXG DGGP TGCNK\GF L 
$GTI CPF

(QTGOCP� ������ 1VJGT GZRGTVU EQPUKFGT VJCV VJGTG KU KNKVVNG GXKFGPEG VJCV VJG TGIWNCVQT[

DWTFGP PGGF DG GZEGUUKXG WPFGT TCVG QH TGVWTPL TGIWNCVKQP 
4GGU� WPFCVGF�� CPF VJCV VJKU

HQTO QH TGIWNCVKQP KKU GCU[ VQ CFOKPKUVGT CPF GPHQTEG CPF RTQXKFGU VTCPURCTGPE[ L 
2QNNKVV�

������

(KPCNN[� KV KU KORQTVCPV VQ TGOGODGT VJCV GHHGEVKXG TGIWNCVKQP KU PGEGUUCTKN[ C EQORNGZ

DWUKPGUU� CPF VJCV VJGTG CTG TGCUQPU VQ DGNKGXG VJCV VJG ICKPU QDVCKPGF HTQO VTCPURCTGPV

CPF QRGP FGEKUKQP�OCMKPI QWVYGKIJ VJG EQUVU KPXQNXGF� K6JG CTIWOGPV CICKPUV VJG QRGP

RTQEGUU KU VJG EJCTIG GXGT[ FKEVCVQT Q NGXGNU CICKPUV FGOQETCE[� KV KU OGUU[�

VKOG�EQPUWOKPI� EQORNGZ� FKUCRRQKPVKPI� EJCQVKE CPF KPHNWGPEGF D[ OQPG[ CPF ETQYF

UGPVKOGPV� +V KU WPFQWDVGFN[ VTWG VJCV VJG 75 U[UVGO QHHGTU PQ OKTCEWNQWU EJGEM QP WVKNKVKGU

� 6JGUG RTQDNGOU JGNR GZRNCKP YJ[ VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP VJG 7PKVGF 5VCVGU KU

WPFGT KPETGCUKPI GEQPQOKE CPF RQNKVKECN RTGUUWTG VQ EQPUQNKFCVG� UOCNN� EQPVKIWQWU YCVGT WVKNKVKGU CTG OGTIKPI�

CPF NCTIGT WVKNKVKGU CTG CESWKTKPI UOCNNGT QPGU CTQWPF VJG EQWPVT[ 
)TCJCO� ����C�� +P UQOG UVCVGU� WVKNKV[

TGIWNCVQTU RTQXKFG HKPCPEKCN KPEGPVKXGU HQT EQPUQNKFCVKQP 
G�I�� D[ ITCPVKPI C WVKNKV[ C UNKIJVN[ JKIJGT TCVG QH TGVWTP

KH KV VCMGU QXGT C VTQWDNGF YCVGT UWRRN[ CPF UGYGTCIG U[UVGO QT CNNQYKPI KV VQ KPENWFG KP VJG TCVG DCUG VJG

GZEGUU QH VJG RWTEJCUG RTKEG QXGT VJG FGRTGEKCVGF QTKIKPCN EQUV QH VJG CUUGVU� 
.KVVNG *QQXGT %QOOKUUKQP�

������ +P CFFKVKQP� UQOG UVCVGU JCXG GPCEVGF NGIKUNCVKQP VJCV IKXGU VJGKT TGIWNCVQT[ CIGPEKGU VJG CWVJQTKV[ VQ

TGSWKTG C VCMG�QXGT QH C VTQWDNGF YCVGT WVKNKV[ WPFGT EGTVCKP EKTEWOUVCPEGU 
2JKNNKRU� ������
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VJCV ECP QWVURGPF VJG RWDNKE QP CVVQTPG[U CPF GZRGTVU� *QYGXGT� VJG HCEV TGOCKPU VJCV 75

RTKEGU CTG NQYGT FWG VQ VJKU FGOQETCVKE U[UVGO QH TGIWNCVKQPL 
2CNCUV� ������

0QVYKVJUVCPFKPI VJG ETKVKEKUOU VJCV JCXG DGGP OCFG QH KVU KPEGPVKXG RTQRGTVKGU�

TCVG�QH�TGVWTP TGIWNCVKQP FQGU RQUUGUU UQOG DCUKE CFXCPVCIGU YJKEJ OCMG KV RQUUKDN[

CVVTCEVKXG HQT .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU�

•  $[ RTQXKFKPI C UQNKF IWCTCPVGG QH C HCKT TCVG QH TGVWTP� TCVG�QH�TGVWTP TGIWNCVKQP

QHHGTU C V[RG QH NQPI�TWP EQOOKVOGPV YJKEJ KU ETWEKCN HQT KPXGUVOGPVU YKVJ C

JKIJ UWPM EQUV EQORQPGPV YJKEJ CTG XGT[ KORQTVCPV KP VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[ 
.CHHQPV� ������ 2WDNKE WVKNKVKGU UWDLGEV VQ VJKU HQTO QH RTKEG

TGIWNCVKQP VGPF VQ JCXG C NQYGT EQUV QH ECRKVCN VJCP WVKNKVKGU UWDLGEV VQ RTKEG�ECR

TGIWNCVKQP 
#NGZCPFGT CPF +TYKP� ����� )TQWV� ������ 2WDNKE WVKNKV[ KPFWUVTKGU KP

VJG 7PKVGF 5VCVGU CPF QVJGT FGXGNQRGF EQWPVTKGU GXQNXGF WPFGT UQOG XCTKCPV QH

TCVG�QH�TGVWTP TGIWNCVKQP CPF� KYJCVGXGT VJG HCWNVU QH VJKU U[UVGO� KPCFGSWCVG

KPXGUVOGPV CPF UJQTVCIGU QH ECRCEKV[ VQ OGGV FGOCPF CTG TCTG COQPI VJGO L


,QUMQY� ������ #EEQTFKPIN[� VJKU CRRTQCEJ KU RQVGPVKCNN[ CVVTCEVKXG KP UKVWCVKQPU

YJGTG SWKEMN[ CVVTCEVKPI C NCTIG COQWPV QH ECRKVCN KPXGUVOGPV QP TGCUQPCDNG

VGTOU KU EQPUKFGTGF KORQTVCPV� 5KPEG KV RTQVGEVU KPXGUVQTU KP TKUM[ GPXKTQPOGPVU�

KV OC[ GPF WR GPEQWTCIKPI UQOG QH VJGO VQ RCTVKEKRCVG KP RTQLGEVU VJG[ YQWNF

JCXG PQV QVJGTYKUG EQPUKFGTGF IKXGP VJG NGXGN QH TKUMU KPXQNXGF 
$WTPU CPF

'UVCEJG� ������ (WTVJGTOQTG� VJGTG CTG TGCUQPU VQ DGNKGXG VJCV TCVG�QH�TGVWTP

TGIWNCVKQP RTQXKFGU DGVVGT KPEGPVKXGU HQT VJG RTQXKUKQP QH UGTXKEG SWCNKV[ 
UGG

RCIG ����

•  #V JKIJ NGXGNU QH EQUV WPEGTVCKPV[ CPF CU[OOGVTKE KPHQTOCVKQP CDQWV VJG

ECRCDKNKVKGU QH RWDNKE WVKNKVKGU� TCVG�QH�TGVWTP TGIWNCVKQP IGPGTCNN[ RGTHQTOU DGVVGT

VJCP RTKEG�ECR TGIWNCVKQP� RCTVKEWNCTN[ KP VGTOU QH EQPUWOGTU I UWTRNWU


5EJOCNGPUGG� ������ 4CVG�QH�TGVWTP TGIWNCVKQP KU CNUQ NKMGN[ VQ TGFWEG VJG CDKNKV[

QH RWDNKE WVKNKVKGU VQ RTQHKV HTQO TGIWNCVQT[ KIPQTCPEG CPF HCXQWTCDNG EQUV UJQEMU�

6JG KPEGPVKXG HQT VJG TGIWNCVGF KPFWUVT[ VQ GZGTEKUG RTGUUWTG KP QTFGT VQ CHHGEV

VJG TGIWNCVQT[ QWVEQOGU KU CNUQ NKMGN[ VQ DG YGCMGT WPFGT TCVG�QH�TGVWTP

TGIWNCVKQP VJGP WPFGT RTKEG�ECR TGIWNCVKQP CPF QVJGT JKIJ�RQYGTGF KPEGPVKXG

UEJGOGU� DGECWUG VJG NCVVGT KCTG DQWPF VQ NGCXG JKIJ RQVGPVKCN TGPVU VQ VJG

KPFWUVT[ CPF VJWU ETGCVG JKIJ RC[QHHU VQ EQNNWUKQPL CPF ECRVWTG 
.CHHQPV CPF

6KTQNG� ������ 1P VJG YJQNG� C KVJQTQWIJ TGCFKPI QH VJG NKVGTCVWTG NGCXGU QPG

YKVJ VJG HGGNKPI VJCV KP URKVG QH KVU HCKNKPIU� TCVG QH TGVWTP TGIWNCVKQP TGOCKPU VJG

DGUV QXGTCNN TGIWNCVQT[ HTCOGYQTML 
/QTKP� ������

'#�3����2��������	����

2TKEG�ECR TGIWNCVKQP� CNUQ MPQYP CU 42+G: TGIWNCVKQP� YCU FGXGNQRGF KP VJG 7PKVGF

-KPIFQO KP VJG GKIJVKGU 
UGG $QZ ��� +V CVVGORVU VQ CXQKF UQOG QH VJG RGTEGKXGF RTQDNGOU

CUUQEKCVGF YKVJ TCVG�QH�TGVWTP TGIWNCVKQP� 9JGP VJKU CRRTQCEJ YCU QTKIKPCNN[ RTQRQUGF� KV

YCU ENCKOGF VQ DG UWRGTKQT VQ TCVG�QH�TGVWTP TGIWNCVKQP� RCTVKEWNCTN[ KP UGVVKPIU KP YJKEJ VJG

TQNG QH EQORGVKVKQP YCU KPETGCUKPI 
G�I�� GPGTI[ CPF VGNGEQOOWPKECVKQPU�� QP VJG HQNNQYKPI

ITQWPFU� 
K� TCVJGT VJCP EQXGTKPI VJG YJQNG DWUKPGUU QH C RWDNKE WVKNKV[� QT C NCTIG RCTV QH KV�

KV YQWNF HQEWU TGIWNCVKQP GZRNKEKVN[ QP VJG RCTVKEWNCT UGTXKEGU YJGTG OQPQRQN[ RQYGT CPF
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$GHQTG VJG 9CVGT #EV QH ���� YJKEJ DTQWIJV CDQWV

RTKXCVKUCVKQP KP 'PINCPF CPF 9CNGU� VJGTG YGTG VGP

RWDNKEN[�QYPGF YCVGT CWVJQTKVKGU UWRRN[KPI YCVGT CPF

UGYGTCIG UGTXKEGU CPF �� RTKXCVGN[�QYPGF EQORCPKGU

UWRRN[KPI YCVGT QPN[� 6JG HQTOGT YGTG RTKXCVKUGF KP

0QXGODGT ���� CPF VJG NCVVGT YGTG DTQWIJV WPFGT VJG

UCOG TGIWNCVQT[ TGIKOG CU VJG TGUV QH VJG KPFWUVT[ 
WPVKN

���� VJG[ JCF DGGP UWDLGEV VQ VJG TGIWNCVQT[ EQPVTQNU�

YJKEJ YGTG GHHGEVKXGN[ C HQTO QH TCVG�QH�TGVWTP TGIWNCVKQP��

6JG )QXGTPOGPV YTQVG QHH VJG KPFWUVT[IU FGDV QH d ����

DKNNKQP 
CDQWV 75� ��� DKNNKQP� DGHQTG RTKXCVKUCVKQP CPF ICXG

VJG EQORCPKGU C HWTVJGT d ���� DKNNKQP 
75� ��� DKNNKQP�

ECUJ KPLGEVKQP� MPQYP CU VJG KITGGP FQYT[L� VQYCTFU VJG

EQUV QH VJG KPXGUVOGPV RTQITCOOG� 6JG EQORCPKGU YGTG

UQNF HQT d ���� DKNNKQP 
75� ��� DKNNKQP�� 6JG EQUV QH VJG

RTKXCVKUCVKQP YCU d ���� DKNNKQP 
75� ��� DKNNKQP�� +P

5EQVNCPF CPF 0QTVJGTP +TGNCPF YCVGT UWRRN[ CPF UGYGTCIG

UGTXKEGU TGOCKP KP RWDNKE QYPGTUJKR�

1(9#6� JGCFGF D[ VJG &KTGEVQT )GPGTCN 
&)95�� KU

VJG GEQPQOKE TGIWNCVQT QH VJG YCVGT UWRRN[ CPF UGYGTCIG

KPFWUVT[ KP 'PINCPF CPF 9CNGU� 6JG RTKOCT[ FWVKGU QH VJG

&)95 CTG VQ CEV KP VJG OCPPGT DGUV ECNEWNCVGF VQ UGEWTG

VJCV� 
K� VJG HWPEVKQPU QH VJG EQORCPKGU CTG RTQRGTN[

ECTTKGF QWV� CPF 
KK� VJG EQORCPKGU CTG CDNG VQ HKPCPEG VJGKT

HWPEVKQPU� KP RCTVKEWNCT D[ UGEWTKPI C TGCUQPCDNG TCVG QH

TGVWTP QP VJGKT ECRKVCN� 6JKU OGCPU VJCV KPXGUVQTU UJQWNF

DG KP C RQUKVKQP YJGTG VJG[ ECP GZRGEV VQ TGEGKXG C TGVWTP

UWHHKEKGPV� DWV PQ OQTG VJCP UWHHKEKGPV� VQ KPFWEG VJGO VQ

OCMG NQCPU CPF JQNF UJCTGU� KH VJG EQORCP[ QRGTCVGU

GHHKEKGPVN[� 5WDLGEV VQ VJGUG RTKOCT[ FWVKGU� VJG &)95 JCU

C FWV[ VQ EWUVQOGTU VQ GPUWTG VJCV� 
K� PQ WPFWG

RTGHGTGPEG KU UJQYP CPF VJCV VJGTG KU PQ WPFWG

FKUETKOKPCVKQP KP VJG YC[ EQORCPKGU HKZ CPF TGEQXGT

EJCTIGU� CPF VJCV TWTCN EWUVQOGTU CTG RTQVGEVGF 
VJKU

OGCPU VJCV C EWUVQOGTIU DKNN UJQWNF� KP IGPGTCN VGTOU�

TGHNGEV VJG EQUVU YJKEJ VJCV EWUVQOGT KORQUGU QP VJG

YCVGT UWRRN[ CPF UGYGTCIG U[UVGO�� CPF 
KK� QVJGT CURGEVU

QH EWUVQOGTUI KPVGTGUVU CTG RTQVGEVGF� KPENWFKPI SWCNKV[ QH

UGTXKEG CPF DGPGHKVU HTQO VJG UCNG QH NCPF VTCPUHGTTGF VQ

VJG EQORCPKGU CV RTKXCVKUCVKQP� QT CESWKTGF UKPEG VJGP�

1VJGT TGURQPUKDKNKVKGU QH VJG &)95 KPENWFG� RTQOQVKPI

GEQPQO[ CPF GHHKEKGPE[ QP VJG RCTV QH VJG EQORCPKGU�

GPHQTEKPI VJG FWV[ QH VJG EQORCPKGU VQ RTQOQVG VJG

GHHKEKGPV WUG QH YCVGT D[ EWUVQOGTU� HCEKNKVCVKPI GHHGEVKXG

EQORGVKVKQP CPF GPUWTKPI VJCV C HTCOGYQTM GZKUVU KP YJKEJ

EQORGVKVKQP ECP FGXGNQR� GPHQTEKPI EQORCP[ NKEGPEGU� CPF

NKOKVKPI EJCTIGU�

'CEJ EQORCP[ QRGTCVGU WPFGT C NKEGPEG 
+PUVTWOGPV

QH #RRQKPVOGPV�� 6JG NKEGPEG KORQUGU EQPFKVKQPU QP VJG

EQORCPKGU YJKEJ VJG &)95 KU TGSWKTGF VQ GPHQTEG�

%JCPIGU VQ C NKEGPEG ECP DG OCFG D[ VJG &)95 YKVJ VJG

EQORCP[IU CITGGOGPV� QT HQNNQYKPI TGHGTGPEG D[ JKO�JGT

VQ VJG %QORGVKVKQP %QOOKUUKQP QP RWDNKE KPVGTGUV ITQWPFU�

6JG RTKPEKRCN %QPFKVKQPU QH #RRQKPVOGPV CTG EQOOQP VQ

CNN EQORCPKGU�

•  %QPFKVKQP #� GZRNCKPU VGTOU CPF GZRTGUUKQPU WUGF KP

VJG NKEGPEG�

•  %QPFKVKQP $� UGVU QWV VJG HQTOWNC HQT ECNEWNCVKPI RTKEG

NKOKVU� QT - HCEVQTU�

•  %QPFKVKQP %� TGIWNCVGU EJCTIGU HQT VJG HKTUV�VKOG

RTQXKUKQP VQ CP[ RTGOKUGU QH C YCVGT UWRRN[ QT

UGYGTCIG UGTXKEG HQT FQOGUVKE RWTRQUGU�

•  %QPFKVKQP &� TGSWKTGU EQORCPKGU VQ HKZ CPF RWDNKEKUG

VJGKT EJCTIGU HQT YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU

CPF KPHTCUVTWEVWTG EJCTIGU�

•  %QPFKVKQP '� RTQJKDKVU WPFWG RTGHGTGPEG VQ� QT WPFWG

FKUETKOKPCVKQP CICKPUV� CP[ ENCUU QH EWUVQOGT QT

RQVGPVKCN EWUVQOGT HQT UVCPFCTF EJCTIGU�

•  %QPFKVKQP (� FGVCKNU VJG CEEQWPVU CPF HKPCPEKCN

KPHQTOCVKQP YJKEJ EQORCPKGU CTG TGSWKTGF VQ RTQFWEG

VQ GPCDNG VJG &)95 VQ CUUGUU VJGKT CHHCKTU CPF

EQORCTG VJGKT HKPCPEKCN RQUKVKQP CPF RGTHQTOCPEG�

•  %QPFKVKQP )� TGSWKTGU EQORCPKGU VQ QDVCKP VJG

&)95IU CRRTQXCN CPF RWDNKUJ %QFGU QH 2TCEVKEG HQT

EWUVQOGTU� FGUETKDKPI UGTXKEGU RTQXKFGF� EJCTIGU�

DKNNKPI CTTCPIGOGPVU� OGVGT TGCFKPI CPF EQORNCKPV

JCPFNKPI�

•  %QPFKVKQP *� CNN EQORCPKGU OWUV JCXG C %QFG QH

2TCEVKEG� KPENWFKPI IWKFCPEG VQ FQOGUVKE EWUVQOGTU

YJQ JCXG FKHHKEWNV[ RC[KPI DKNNU CPF UGVVKPI QWV VJG

RTQEGFWTGU C EQORCP[ OWUV HQNNQY DGHQTG KV

FKUEQPPGEVU VJG UWRRN[�

•  %QPFKVKQP +� FGCNU YKVJ EJCTIGU HQT OGVGTGF FQOGUVKE

EWUVQOGTU YJGP VJGTG KU CP WPKFGPVKHKGF NGCM KP C RCTV

QH VJG RKRG VJCV KU VJG EWUVQOGTIU TGURQPUKDKNKV[�

•  %QPFKVKQP ,� GCEJ EQORCP[ OWUV RTQXKFG VJG &)95

YKVJ CP CPPWCN TGRQTV UGVVKPI QWV RGTHQTOCPEG CICKPUV

XCTKQWU CURGEVU QH UGTXKEG�

•  %QPFKVKQP -� TGSWKTGU VJG EQORCPKGU VQ GPUWTG VJCV

VJG[ TGVCKP CEEGUU VQ UWHHKEKGPV CUUGVU VQ DG CDNG VQ

RGTHQTO VJGKT FWVKGU�

•  %QPFKVKQP .� CNNQYU VJG &)95 VQ EJGEM VJCV GCEJ

EQORCP[ KU OCKPVCKPKPI CPF FGXGNQRKPI VJG

WPFGTITQWPF CUUGVU PGEGUUCT[ VQ HWNHKN KVU NGICN

QDNKICVKQPU�

•  %QPFKVKQP /� TGSWKTGU EQORCPKGU VQ RTQXKFG VJG

&)95 YKVJ KPHQTOCVKQP JG�UJG OC[ TGCUQPCDN[

TGSWKTG VQ ECTT[ QWV JKU�JGT HWPEVKQPU�

•  %QPFKVKQP 0� IKXGU VJG &)95 RQYGT VQ NGX[ CPPWCN

.KEGPEG (GGU QP VJG EQORCPKGU UWHHKEKGPV VQ EQXGT VJG

EQUVU QH TWPPKPI 1(9#6�

•  %QPFKVKQP 1� NKEGPEGU YGTG ITCPVGF HTQO � 5GRVGODGT

���� HQT �� [GCTU CPF OC[ DG VGTOKPCVGF CV CP[ VKOG

QP QT CHVGT VJG GZRKT[ QH VJCV RGTKQF� RTQXKFGF VGP

[GCTUI PQVKEG KU IKXGP�

5QWTEG� &)95 
������ *QWUG QH %QOOQPU .KDTCT[ 
������ 1(9#6 
����D�� 
����D� CPF 
����E��

0QVG� +P C PGY FGXGNQROGPV� UQOG YCVGT EQORCPKGU CTG NQQMKPI CV KPPQXCVKXG TGUVTWEVWTKPI KFGCU� +P KVU OQUV TCFKECN

HQTO VJKU KPXQNXGU VJG ETGCVKQP QH C NKEGPUGF GPVKV[ GPVKTGN[ HKPCPEGF D[ FGDV VJCV QYPU VJG CUUGVU QH VJG WVKNKV[�

6JKU VJGP EQPVTCEVU QWV KVU QRGTCVKQPU VQ UGTXKEG RTQXKFGTU� +P UQOG XGTUKQPU VJKU CUUGV�QYPKPI DQF[ YQWNF KP

VWTP DG QYPGF PQV D[ UJCTGJQNFGTU� DWV D[ KVU EWUVQOGTU QT OGODGTU KP VJG HQTO QH C OWVWCN�
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RWDNKE EQPEGTP YGTG ITGCVGUV� 
KK� VJG HCEV VJCV KV YCU DCUGF QP ECRRKPI RTKEGU TCVJGT VJCP

RTQHKVU YQWNF IKXG RWDNKE WVKNKVKGU UVTQPIGT KPEGPVKXGU HQT EQUV TGFWEVKQP CPF KPPQXCVKQP�


KKK� HQT VJG UCOG TGCUQP� KV YQWNF PGKVJGT FKUVQTV VJG RCVVGTP QH KPXGUVOGPV PQT GPEQWTCIG

KPGHHKEKGPV FKXGTUKHKECVKQP 
K�G�� KV YQWNF DG NGUU XWNPGTCDNG VQ VJG #XGTEJ�,QJPUQP GHHGEV


UGG RCIG ����� CPF 
KX� DGECWUG VJGTG YQWNF DG PQ PGGF VQ OGCUWTG VJG TCVG DCUG CPF TCVG

QH TGVWTP QT VQ CNNQECVG EQOOQP EQUVU� KV YQWNF DG UKORNGT VQ QRGTCVG CPF VJGTG YQWNF DG

NGUU FCPIGT QH TGIWNCVQT[ ECRVWTG�

6JG DCUKE RTKPEKRNG DGJKPF RTKEG�ECR TGIWNCVKQP KU VJCV RTKEGU CTG UGV QP VJG DCUKU QH

VJG EQUVU QH CP GHHKEKGPV EQORCP[ CPF TGOCKP WPEJCPIGF HQT C TGNCVKXGN[ NQPI RGTKQF QH

VKOG� 6JG QDLGEVKXG KU VQ RTQXKFG UVTQPI KPEGPVKXGU HQT EQUV TGFWEVKQP CPF KPPQXCVKQP� +H

FWTKPI VJKU RGTKQF VJG WVKNKV[ UWEEGGFU KP KPETGCUKPI KVU GHHKEKGPE[ DG[QPF RTGFKEVGF NGXGNU� KV

YKNN DG CDNG VQ TGVCKP VJCV GZVTC RTQHKVU HQT C RGTKQF� #V VJG PGZV TGIWNCVQT[ TGXKGY� VJGUG

WPCPVKEKRCVGF EQUV TGFWEVKQPU YKNN DG VCMGP KPVQ CEEQWPV D[ VJG TGIWNCVQT� CPF VJG RTKEGU

VJCV VJG WVKNKV[ YKNN DG CNNQYGF VQ EJCTIG KP VJG PGZV RGTKQF YKNN DG UGV CV NQYGT NGXGNU VJCP

VJG[ EQWNF JCXG DGGP KH VJG WVKNKV[ JCF PQV OCFG VJQUG GZVTC GHHKEKGPE[ UCXKPIU� 6JKU KU VJG

FKUVKPEVKXG HGCVWTG QH RTKEG�ECR TGIWNCVKQP YJKEJ IQGU UQOG YC[ KP GZRNCKPKPI YJ[ VJKU

OGEJCPKUO QH RTKEG TGIWNCVKQP KU DQVJ� 
K� QHVGP TGICTFGF CU TGRNKECVKPI OQTG CEEWTCVGN[ VJG

EQORGVKVKXG RTQEGUU CPF QHHGTKPI UWRGTKQT KPEGPVKXGU HQT EQUV TGFWEVKQP CPF KPPQXCVKQP VJCP

TCVG�QH�TGVWTP TGIWNCVKQP� CPF 
KK� GSWCNN[ QHVGP RGTEGKXGF CU EQPHGTTKPI WPYCTTCPVGF RTQHKVU

QP VJG WVKNKVKGU CV VJG GZRGPUG QH EWUVQOGTU CPF KORQUKPI WPUWUVCKPCDNG FGOCPFU QP

TGIWNCVQTU�

#EVQP CPF 8QIGNUCPI 
����� URGEKH[ VJG HQNNQYKPI HQWT EJCTCEVGTKUVKEU QH RTKEG�ECR

TGIWNCVKQP� 
K� VJG TGIWNCVQT UGV C OCZKOWO VCTKHH� ECNNGF VJG RTKEG ECR� VQ DG EJCTIGF D[ VJG

TGIWNCVGF RWDNKE WVKNKV[� 
KK� KH VJG TGIWNCVGF WVKNKV[ RTQXKFGU OQTG VJCP QPG UGTXKEG� RTKEG ECRU

CTG FGHKPGF PQV HQT KPFKXKFWCN UGTXKEGU� DWV HQT DCUMGVU QH TGNCVGF UGTXKEGU� 
KKK� VJGUG RTKEG

ECRU CTG CFLWUVGF RGTKQFKECNN[ D[ C RTGCPPQWPEGF CFLWUVOGPV HCEVQT� UWEJ CU IGPGTCN

KPHNCVKQP QT RTQFWEVKXKV[ ITQYVJ� VJCV KU GZQIGPQWU VQ VJG TGIWNCVGF WVKNKV[� CPF 
KX� CV NQPIGT

RGTKQFU� VJG CFLWUVOGPV HCEVQTU CPF QVJGT RCTCOGVGTU CTG TGXKGYGF D[ VJG TGIWNCVQT CPF

RQUUKDN[ EJCPIGF�

*QY CTG VJGUG IGPGTCN RTKPEKRNGU CRRNKGF KP RTCEVKEG! +P VJG 7PKVGF -KPIFQO� C

RWDNKE WVKNKV[ UWDLGEV VQ RTKEG�ECR TGIWNCVKQP� OWUV GPUWTG VJCV VJG TCVG QH ITQYVJ QH VJG

RTKEG QH C DCUMGV QH KVU UGTXKEGU KP QPG [GCT FQGU PQV GZEGGF VJG RGTEGPVCIG KPETGCUG KP VJG

TGVCKN RTKEG KPFGZ 
42+� CFLWUVGF D[ C HCEVQT� MPQYP CU VJG K-L HCEVQT KP VJG YCVGT UWRRN[

CPF UGYGTCIG UGEVQT CPF CU VJG K:L HCEVQT KP QVJGT KPFWUVTKGU� YJKEJ OC[ DG RQUKVKXG QT

PGICVKXG� 6JG HCEVQT KU FGUKIPGF VQ CNNQY VJG TGIWNCVGF WVKNKV[ VQ HKPCPEG VJG RTQRGT ECTT[KPI

QWV QH KVU HWPEVKQPU� YJKNG GPEQWTCIKPI KV VQ DG GHHKEKGPV� CPF KU V[RKECNN[ HKZGF HQT C RGTKQF

HTQO � VQ � [GCTU� 6JG HCEVQTU XCT[ CETQUU WVKNKVKGU CPF CETQUU VKOG�

9JGP RTKEG�ECR TGIWNCVKQP YCU HKTUV KPVTQFWEGF KP VJG GCTN[ GKIJVKGU KP VJG 7PKVGF

-KPIFQO� OCP[ EQOOGPVCVQTU VJQWIJV VJCV KV YCU HWPFCOGPVCNN[ FKHHGTGPV HTQO

TCVG�QH�TGVWTP TGIWNCVKQP� /QUV PQY CITGG VJCV VJG VYQ CRRTQCEJGU KDGNQPI VQ VJG UCOG

HCOKN[ QH KPUVTWOGPVU� YKVJ DQVJ TGSWKTKPI C UKOKNCT RTQEGUU CPF UKOKNCT ECNEWNCVKQPU L


)TGGP� ����D�� 6JTGG RTKPEKRCN CURGEVU QH VJG EQORCTKUQP DGVYGGP RTKEG�ECR CPF

TCVG�QH�TGVWTP TGIWNCVKQP CTG� 
K� VJG NGPIVJ CPF PCVWTG QH VJG TGIWNCVQT[ NCI� 
KK� VJG
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GZRGEVCVKQPU QH JQY RTKEGU YKNN DG CFLWUVGF CV VJG GPF QH VJG TGIWNCVQT[ NCI� CPF 
KKK� VJG

FGITGG QH FKUETGVKQP QXGT RTKEKPI RQNKE[ VJCV KU IKXGP VQ RWDNKE WVKNKVKGU�

6JG NGPIVJ CPF PCVWTG QH VJG TGIWNCVQT[ NCI � 2GTJCRU VJG MG[ HGCVWTG VJCV

FKUVKPIWKUJGU RTKEG�ECR TGIWNCVKQP HTQO TCVG�QH�TGVWTP TGIWNCVKQP KU VJCV VJG TGIWNCVQT[ NCI KU

TGNCVKXGN[ NQPI 
VJKU GZRNCKPU YJ[� WPFGT RTKEG�ECR TGIWNCVKQP� VJG RTKEG ECR KU CFLWUVGF QXGT

VKOG D[ C RTGFGVGTOKPGF CFLWUVOGPV HCEVQT� UWEJ CU CP KPFGZ QH TGVCKN RTKEGU QT

KPFWUVT[�YKFG KPRWV RTKEGU� CPF GZQIGPQWUN[ FGVGTOKPGF 
K�G�� VJG FCVG QH VJG PGZV

TGIWNCVQT[ TGXKGY KU HKZGF KP CFXCPEG�� 6JKU OGCPU VJCV KPEGPVKXGU HQT EQUV TGFWEVKQP CPF

KPPQXCVKQP CTG RQVGPVKCNN[ ITGCVGT� GURGEKCNN[ KP VJG UJQTV�TWP� VJCP WPFGT TCVG�QH�TGVWTP

TGIWNCVKQP DGECWUG VJG WVKNKV[ ECP MGGR VJG DGPGHKV QH CP[ KPETGCUG KP RTQHKVU FGTKXGF HTQO C

TGFWEVKQP KP EQUVU HQT C NQPIGT VKOG�

1P VJG QVJGT JCPF� C NQPI CPF GZQIGPQWUN[ FGVGTOKPGF TGIWNCVQT[ NCI FGNC[U VJG

VKOG CV YJKEJ EWUVQOGTU DGPGHKV HTQO ITGCVGT GHHKEKGPE[� RTQXKFGU RQQT KPUWTCPEG VQ

TGIWNCVGF WVKNKVKGU CICKPUV EQUV OQXGOGPVU� OGCPU VJCV VJG TGIWNCVGF WVKNKVKGU I RTQHKVU ECP

FKXGTIG UKIPKHKECPVN[ HTQO PQTOCN NGXGNU� CPF TGFWEGU DWV PQV GNKOKPCVGU VJG TCVEJGV GHHGEV


CU VKOG RCUUGU VJG RWDNKE WVKNKV[IU DGJCXKQWT YKNN DG KPETGCUKPIN[ CHHGEVGF D[ VJG DGPGHKVU VQ

DG ICKPGF HTQO KPHNWGPEKPI VJG QWVEQOG QH VJG PGZV TGIWNCVQT[ TGXKGY�� +V CNUQ UWDLGEVU

TGIWNCVGF WVKNKVKGU VQ OQTG TKUM VJCP TCVG�QH�TGVWTP TGIWNCVKQP CPF VJG KPETGCUGF TKUM VJG[

DGCT VGPFU VQ TCKUG VJG EQUV QH ECRKVCN� 'ORKTKECN UVWFKGU UWIIGUV VJCV RWDNKE WVKNKVKGU UWDLGEV

VQ RTKEG�ECR TGIWNCVKQP JCXG VQ RC[ CDQWV CP GZVTC RGTEGPVCIG RQKPV HQT VJGKT ECRKVCN


#NGZCPFGT CPF +TYKP� ������

5KPEG WPFGT RTKEG�ECR TGIWNCVKQP VJG TGIWNCVQT[ NCI KU TGNCVKXGN[ NQPI CPF

GZQIGPQWUN[ FGVGTOKPGF� KPFWUVT[ EQPFKVKQPU CTG NKMGN[ VQ EJCPIG UKIPKHKECPVN[ FWTKPI VJKU

RGTKQF KP YC[U VJCV ECPPQV DG HQTGUGGP� #U C TGUWNV� CNVJQWIJ WPFGT RTKEG�ECR TGIWNCVKQP

VJG HQTOCN QT PQOKPCN TGIWNCVQT[ NCI VGPFU VQ DG NQPI� VJGTG KU WUWCNN[ UEQRG� DQVJ HQT VJG

TGIWNCVQT CPF VJG TGIWNCVGF WVKNKVKGU� VQ KPVGTXGPG VJTQWIJ KEQUV RCUUVJTQWIJ RTQXKUKQPUL

YKVJKP VJKU RGTKQF� VJWU UJQTVGPKPI VJG GHHGEVKXG TGIWNCVQT[ NCI� 6JKU OGEJCPKUO UGGMU VQ

GPUWTG VJCV C RWDNKE WVKNKV[ PGKVJGT NQUGU PQT ICKPU HTQO UKIPKHKECPV EQUV EJCPIGU VJCV CTG

GZQIGPQWU CPF DG[QPF VJG EQPVTQN QH KVU OCPCIGOGPV�

+P RTKPEKRNG� UKPEG HWNN EQUV RCUUVJTQWIJ FQGU PQV RTQXKFG CP[ EQUV TGFWEVKQP

KPEGPVKXGU� KV UJQWNF DG NKOKVGF QPN[ VQ HCEVQTU VJCV CTG IGPWKPGN[ GZQIGPQWU� 6JG RTQDNGO

KU VJCV CNVJQWIJ OCP[ EQUVU CTG ITGCVN[ KPHNWGPEGF D[ GZQIGPQWU HCEVQTU 
G�I�� KPRWV

RTKEGU�� RWDNKE WVKNKVKGU WUWCNN[ JCXG UQOG FGITGG QH EQPVTQN QXGT VJGUG EQUVU 
G�I�� D[

UGGMKPI NQYGT EQUV QT NGUU WPEGTVCKP UQWTEGU QH UWRRN[� D[ UKIPKPI HKZGF�RTKEG EQPVTCEVU

YKVJ UWRRNKGTU� QT D[ CFQRVKPI VJG NGCUV�EQUV VGEJPQNQI[ HQT RTQFWEVKQP� CPF CWVQOCVKE EQUV

RCUUVJTQWIJ RTQXKUKQPU TGFWEG KPEGPVKXGU VQ OKPKOKUG VJGUG EQUVU� 6JGTG KU� VJGTGHQTG� VJG

FCPIGT VJCV EQUV RCUUVJTQWIJ RTQXKUKQPU EQWNF TGFWEG VJG KPEGPVKXG DGPGHKVU QH C TGNCVKXGN[

NQPI TGIWNCVQT[ NCI� 6JKU FCPIGT ECP� JQYGXGT� DG TGFWEGF KH VJG ETKVGTKC HQT EQUV

RCUUVJTQWIJ KU ENGCTN[ URGEKHKGF CPF VJG RCUUVJTQWIJ KU NKOKVGF VQ HCEVQTU VJCV CTG GPVKTGN[

GZQIGPQWU VQ VJG RWDNKE WVKNKV[ 
#TOUVTQPI� %QYCP CPF 8KEMGTU� ������ +P VJG YCVGT UWRRN[

CPF UGYGTCIG KPFWUVT[� VJG RTKPEKRCN GZQIGPQWU UQWTEGU QH CFFKVKQPCN EQUVU CTG WUWCNN[

WPCPVKEKRCVGF EJCPIGU KP GZRCPUKQP RNCPU QT KP GPXKTQPOGPVCN CPF SWCNKV[ UVCPFCTFU� 5KPEG

OCP[ QH VJGUG EQUVU CTG ECRKVCN EQUVU� VJG RCUUVJTQWIJ RTQXKUKQPU HQT VJG YCVGT UWRRN[ CPF
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UGYGTCIG KPFWUVT[ CTG QHVGP OQTG EQORNGZ VJCV HQT QVJGT WVKNKVKGU� YJGTG VJG EQUVU VJCV ECP

DG RCUUGF VJTQWIJ CTG OCKPN[ QT GZENWUKXGN[ QRGTCVKPI EQUVU�

6JG OCKP CTIWOGPV KP HCXQWT QH RTKEG�ECR TGIWNCVKQP KU VJCV KV IKXGU TGIWNCVGF WVKNKVKGU

UVTQPI KPEGPVKXGU HQT EQUV TGFWEVKQP CPF KPPQXCVKQP DGECWUG VJG[ ECP MGGR CP[ GHHKEKGPE[

UCXKPIU HQT C NQPI VKOG WPVKN VJG PGZV TGIWNCVQT[ TGXKGY� #P KORQTVCPV RQKPV VQ PQVG KU VJCV

VJGUG KPEGPVKXG SWCNKVKGU QH RTKEG�ECR TGIWNCVKQP OGCP VJCV RTQHKVU CPF NQUUGU ECP FKXGTUG

UKIPKHKECPVN[ HTQO PQTOCN NGXGNU� K6JKU KU DCUKECNN[ VJG JKFFGP UKFG QH VJG HCOQWU RTKEG ECR

RTQRQUCNU YJKEJ HQT C YJKNG YGTG RTGUGPVGF CU C HTGG NWPEJ IWCTCPVGGKPI GHHKEKGPE[ QH

WVKNKVKGU� /QTG GHHKEKGPE[ ECP QPN[ DG KPFWEGF CV VJG EQUV QH JKIJGT TGPVU L 
.CHHQPV� ������

6JGTG CTG CNUQ QVJGT RQVGPVKCN RTQDNGOU YKVJ VJKU CTIWOGPV� 1P VJG QPG JCPF� KH C

RWDNKE WVKNKV[ DGIKPU VQ GCTP RTQHKVU OWEJ DGNQY VJG EQUV QH ECRKVCN� KV KU NKMGN[ VQ UGGM C

JKIJGT RTKEG ECR QP VJG ITQWPFU VJCV C JKIJGT RTKEG KU PGGFGF HQT KV VQ EQPVKPWG VQ JCXG

CUUGUU VQ VJG ECRKVCN OCTMGVU VQ TCKUG VJG HWPFU TGSWKTGF HQT KPXGUVOGPV� )KXGP VJG JKIJ

RQNKVKECN XKUKDKNKV[� CPF GEQPQOKE CPF UQEKCN KORQTVCPEG QH VJG YCVGT UWRRN[ CPF UGYGTCIG

UGTXKEGU� YJKEJ CTG WUWCNN[ XKGYGF CU XKVCN VQ VJG YGNN�DGKPI QH C EQWPVT[� CPF VJG EQUVU

CPF KPEQPXGPKGPEGU CUUQEKCVGF YKVJ EQPVTCEV VGTOKPCVKQP� UWEJ RTGUUWTGU CTG NKMGN[ VQ DG

UWEEGUUHWN� 1P VJG QVJGT JCPF� VJGTG CTG OCP[ KPFKECVKQPU VJCV� HQT RQNKVKECN CPF QVJGT

TGCUQPU� TGIWNCVGF WVKNKVKGU YKNN PGXGT DG CNNQYGF VQ GCTP GZEGUUKXG RTQHKVU GXGP VJQWIJ� CV

NGCUV KP VJGQT[� VJGUG RTQHKVU OC[ NGCF VQ HWVWTG TGFWEVKQPU KP RTKEGU� #U C TGUWNV� KH VJG

WVKNKV[ DGNKGXGU VJCV VJG RTKEG ECR ECP DG KPHNWGPEGF KP VJG RGTKQF DGVYGGP TGIWNCVQT[

TGXKGYU� KVJGP VJG ECR YKNN PQ NQPIGT DG XKGYGF CU GZQIGPQWU Q� CPF KV KU PQV ENGCT

YJGVJGT CP[ QH VJG GHHKEKGPE[ RTQRGTVKGU Q CUETKDGF VQ RTKEG�ECR TGIWNCVKQP YKNN DG TGCNK\GFL


$TCGWVKICO CPF 2CP\CT� ������ 6JGUG RQVGPVKCN RTQDNGOU UWIIGUV VJCV RTKEG�ECR TGIWNCVKQP

KU DGUV UWKVGF VQ TGCUQPCDN[ UVCDNG VGEJPQNQIKGU YKVJ RTGFKEVCDNG QRRQTVWPKVKGU HQT

RTQFWEVKXKV[ KORTQXGOGPVU 
$TQEM� ������ %QPXGTUGN[� KV KU NKMGN[ VQ DG OWEJ NGUU UWKVGF

YJGTG XGT[ RQQT MPQYNGFIG QH U[UVGO CPF CUUGV EQPFKVKQPU IKXGU TKUG VQ VQQ OWEJ

WPEGTVCKPV[ QP TGJCDKNKVCVKQP CPF KPXGUVOGPV PGGFU�

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� VJG TGIWNCVQT[ NCI

YCU QTKIKPCNN[ UGV CV VGP [GCTU� DWV VJG YCVGT EQORCPKGU I NKEGPEGU CNNQYGF HQT TGXKGYU VQ

VCMG RNCEG CHVGT HKXG [GCTU CV VJG TGSWGUV QH VJG EQORCPKGU QT VJG &KTGEVQT )GPGTCN QH 9CVGT

5GTXKEGU 
&)95�� JGCF QH 1(9#6� 6JG VGP [GCT RGTKQF JCU PGXGT DGGP WUGF� 6JG KPKVKCN

RTKEG ECRU YGTG UGV KP ���� HQT VGP [GCTU� 6JGUG RTKEG EQPVTQNU� CRRCTGPVN[ DCUGF QP

WPFGTGUVKOCVGU QH VJG EQORCPKGUI UEQRG HQT EQUV TGFWEVKQP 
QPG RQUUKDNG GZRNCPCVKQP KU

VJCV QVJGT QDLGEVKXGU QH RTKXCVKUCVKQP� UWEJ CU VJG RQNKVKECN FGUKTG VQ RTKXCVKUG YKVJQWV

FGNC[U� EQPHNKEVGF YKVJ GHHGEVKXG TGIWNCVKQP�� VWTPGF QWV VQ DG QXGTIGPGTQWU� CNNQYKPI VJGO

JKIJ RTQHKVU 
)TGGP� ����C� #[NQVV� ������ (QT GZCORNG� VJG UJCTG RTKEG KPFGZ HQT VJG VGP

YCVGT UWRRN[ CPF UGYGTCIG EQORCPKGU KPETGCUGF KP XCNWG D[ ��� QXGT CPF CDQXG VJG

OCTMGV CU C YJQNG KP VJG HKTUV HQWT [GCTU CHVGT RTKXCVKUCVKQP 
%JGPPGNNU� ������ 6JGUG JKIJ

RTQHKVU CEEQORCPKGF D[ OCUUKXG KPETGCUGU KP EQORGPUCVKQP COQPI VJG VQR GZGEWVKXGU QH

VJG YCVGT EQORCPKGU� CPF VJG IGPGTCN DGNKGH VJCV VJG RTQHKVU CTQUG DGECWUG VJG EQORCPKGU

JCF DGGP RTKXCVKUGF VQQ EJGCRN[ CPF TGIWNCVGF VQQ NKIJVN[� JCF NGF VQ VJG KORQUKVKQP KP ����

QH VJG YKPFHCNN VCZ QP VJG RTKXCVKUGF WVKNKVKGU�� KPENWFKPI VJG VGP YCVGT UWRRN[ CPF UGYGTCIG

� 6JKU VCZ YCU C URGEKCN� QPG�QHH VCZ ECNNGF VJG YKPFHCNN VCZ� NGXKGF QP VJG RTKXCVKUGF WVKNKVKGU� KPENWFKPI

VJG VGP YCVGT UWRRN[ CPF UGYGTCIG EQORCPKGU� +V YCU EJCTIGF CV C TCVG QH ��� QP VJG FKHHGTGPEG DGVYGGP
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EQORCPKGU� (QNNQYKPI VJGUG GXGPVU� UQOG EQOOGPVCVQTU UWIIGUVGF VJCV RTKEG�ECR

TGIWNCVKQP UJQWNF DG TGRNCEGF D[ RTQHKV�UJCTKPI TGIWNCVKQP� YJKEJ RGTOKVU VJG UJCTKPI QH

TKUMU CPF TGYCTFU DGVYGGP KPXGUVQTU CPF EQPUWOGTU� �

1(9#6 ECOG VQ VJG EQPENWUKQP VJCV VJG RTKEG ECRU UGV KP ���� JCF VQ DG TGXKUGF�

6JG HKTUV RGTKQFKE TGXKGY VQQM RNCEG KP ���� CPF VJG PGY RTKEG NKOKVU YGTG UGV CICKP HQT VGP

[GCTU� (KPCNN[� KV YCU TGEQIPKUGF VJCV C TGIWNCVQT[ ICR QH VGP [GCTU YCU VQQ NQPI� GXGP IKXGP

VJG NQPI VGTO PCVWTG QH VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� CPF VJG RGTKQF DGVYGGP

TGIWNCVQT[ TGXKGYU YCU HQTOCNN[ TGFWEGF VQ HKXG [GCTU 
VJG OQFKHKECVKQP VQQM GHHGEV QP

� #RTKN ����� 
$[CVV� ������ 6JG UGEQPF RGTKQFKE TGXKGY VQQM RNCEG KP ���� CPF VJG PGY

RTKEG NKOKVU ECOG KPVQ GHHGEV QP � #RTKN ���� HQT HKXG [GCTU� *QYGXGT� UQOG GZRGTVU EQPUKFGT

VJCV GXGP VJG NCI QH HKXG [GCTU KU RGTJCRU VQQ NQPI� TGHGTTKPI VQ VJG HCEV VJCV VJG U[UVGO KU

UGGP CU UNQY VQ TGURQPF VQ NCTIGT�VJCP�GZRGEVGF RTQHKVU 
$QWNVQP� ������ CPF VJG &)95

DGNKGXGU VJCV CP KPVGTXCN QH HQWT [GCTU YQWNF UVKNN DG EQPUKUVGPV YKVJ VJG RTGUGTXCVKQP QH

CFGSWCVG KPEGPVKXGU YJKNG CNNQYKPI UYKHVGT VTCPUHGT QH DGPGHKVU VQ EQPUWOGTU 
$[CVV� ������

1H EQWTUG� VJG UJQTVGT VJG RGTKQF DGVYGGP RTKEG TGXKGYU� VJG ENQUGT KU RTKEG�ECR TGIWNCVKQP

VQ TCVG�QH�TGVWTP TGIWNCVKQP�

#U HQT EQUV RCUUVJTQWIJ RTQXKUKQPU� VJG NKEGPUGU CNNQY VJG &)95 VQ CFLWUV RTKEG

NKOKVU DGVYGGP TGIWNCVQT[ TGXKGYU KP EGTVCKP RTG�URGEKHKGF ECUGU YJGTG EKTEWOUVCPEGU

EJCPIG UKIPKHKECPVN[ 
K4GNGXCPV %JCPIGU KP %KTEWOUVCPEGUL�� 6JG CTTCPIGOGPVU CTG

U[OOGVTKECN� GKVJGT VJG &)95 QT WVKNKVKGU ECP WUG VJGO� -G[ HCEVQTU CTG� EJCPIGU KP NGICN

EQORCP[ XCNWG� ECNEWNCVGF D[ TGHGTGPEG VQ RTQHKVU QXGT C RGTKQF QH WR VQ HQWT [GCTU HQNNQYKPI RTKXCVKUCVKQP� CPF

VJG XCNWG RNCEGF QP VJG EQORCP[ CV VJG VKOG QH HNQVCVKQP 
+PNCPF 4GXGPWG� ������ 6JG [KGNF YCU CDQWV d ���

DKNNKQP 
UQOG 75� ��� DKNNKQP�� KPENWFKPI CDQWV d ��� DKNNKQP 
UQOG 75� ��� DKNNKQP� HTQO VJG YCVGT UWRRN[ CPF

UGYGTCIG EQORCPKGU� 6JG RTQEGGFU YGTG WUGF VQ HKPCPEG VJG K9GNHCTG�VQ�9QTML RTQITCOOG� 6JG VCZ YCU

DCUGF QP VJG KFGC VJCV C YKPFHCNN ICKP JCF CEETWGF VQ VJG QYPGTU QH VJG WVKNKV[ EQORCPKGU KP VJG HKTUV [GCTU CHVGT

VJG EQORCPKGU YGTG RTKXCVKUGF� 6JKU YKPFHCNN ICKP YCU UCKF VQ JCXG TGUWNVGF HTQO C EQODKPCVKQP QH WPFGTRTKEKPI

QH UJCTGU KP VJG EQORCPKGU YJGP VJG[ YGTG RTKXCVKUGF CPF VJG NCZ TGIWNCVKQP QH VJG EQORCPKGU KP VJGKT KPKVKCN

[GCTU KP VJG RTKXCVG UGEVQT� %JGPPGNNU 
����� EQPENWFGF VJCV� 
K� VJG VCZ UJQWNF JCXG QPN[ C NKOKVGF GHHGEV QP

RTKEGU CPF KPXGUVOGPV KP VJG WVKNKV[ UGEVQTU� RTQXKFGF VJCV VJG UVCVGOGPV VJCV VJG VCZ KU QPG�QHH KU ETGFKDNG� CPF


KK� DGECWUG VJG VCZ KU KORQUGF CV VJG NGXGN QH VJG EQORCP[ TCVJGT VJCP VJG KPFKXKFWCN UJCTGJQNFGTU VJCV

DGPGHKVGF HTQO VJG YKPFHCNN ICKPU� KV ECP QPN[ ECRVWTG UQOG QH VJGUG ICKPU 
VJQUG YJQ UQNF VJGKT UJCTGU DGHQTG

VJG VCZ YCU UWIIGUVGF YKNN CXQKF KV�� 6JG CUUGUUOGPV VJCV VJG VCZ KU WPNKMGN[ VQ JCXG C UGTKQWU GHHGEV QP VJG

GEQPQOKE DGJCXKQWT QH VJG EQORCPKGU KU DCUGF QP VJG CUUWORVKQP VJCV VJG UVCVGOGPV VJCV VJG VCZ KU QPG�QHH KU

ETGFKDNG� +H VJGTG KU C UWURKEKQP VJCV UWEJ C VCZ OKIJV DG KORQUGF CICKP� VJG EQUV QH ECRKVCN YQWNF KPETGCUG�

YJKEJ OKIJV NGCF VQ JKIJGT RTKEGU CPF NQYGT KPXGUVOGPVU KP VJG HWVWTG� 5QOG GZRGTVU FKUCITGG� #EEQTFKPI VQ

2NWOOGT CPF 2QYGNN 
������ UWEJ KC VCZ YQWNF JCXG FCOCIKPI KORNKECVKQPU HQT GHHKEKGPE[ KPEGPVKXGU� HQT VJG

WVKNKVKGUI EQUV QH ECRKVCN� HQT KPXGUVOGPV� EWUVQOGT UGTXKEG CPF GORNQ[OGPV� CPF HQT VJG RGTEGRVKQPU QH RQVGPVKCN

KPXGUVQTU DQVJ YKVJKP CPF QWVUKFG VJG KPFWUVTKGU EQPEGTPGFL� 6JG IQXGTPOGPV QH #TIGPVKPC KU TGRQTVGFN[ NQQMKPI

CV VJG RQUUKDKNKV[ QH KORQUKPI C UKOKNCT VCZ QP VJG EQWPVT[IU RTKXCVKUGF WVKNKVKGU 
2TKXCVKUCVKQP +PVGTPCVKQPCN� ������
� #NVJQWIJ RTKEG�ECR TGIWNCVKQP JCU DGGP UQOGVKOGU KORNGOGPVGF YKVJQWV CP GZRNKEKV NKOKV QP VJG TCVG

QH TGVWTP DGKPI GCTPGF� CU HQT GZCORNG KP VJG 7PKVGF -KPIFQO� C OQTG EQOOQP CRRTQCEJ KPXQNXGU KORNKEKV QT

GZRNKEKV NKOKVU QP VJG TCVG QH TGVWTP YJKEJ VJG RWDNKE WVKNKV[ OC[ MGGR� 6JGUG NKOKVU CTG QHVGP KORQUGF VJTQWIJ

UNKFKPI UECNG TGIWNCVKQP 
UGG HQQVPQVG � QP RCIG ���� 6JG RTQHKV�UJCTKPI CRRTQCEJ KU CVVTCEVKXG DGECWUG� 
K� KV

OCMGU CP GZRNKEKV EQPPGEVKQP DGVYGGP WPCPVKEKRCVGF GHHKEKGPE[ ICKPU CPF DGPGHKVU VQ EWUVQOGTU� CPF


KK� RTQXKFGU C OGEJCPKUO VQ EQTTGEV VJG KPGXKVCDNG OKUVCMGU OCFG FWTKPI RTKEG TGXKGYU CPF JGPEG TGFWEGU VJG

PGGF HQT TGIWNCVQT[ KPVGTXGPVKQP DGVYGGP VJGO� +VU KORQTVCPV FKUCFXCPVCIG KU VJCV KV TGFWEGU KPEGPVKXGU HQT EQUV

TGFWEVKQP CPF KPPQXCVKQP� CPF OKIJV KPETGCUG TGIWNCVQT[ WPEGTVCKPV[� +P CFFKVKQP� VJGTG KU UQOG FQWDV CU VQ

YJGVJGT� KP C JKIJN[ ECRKVCN KPVGPUKXG KPFWUVT[ NKMG YCVGT UWRRN[ CPF UGYGTCIG� RTQHKV ECP DG OGCUWTGF YGNN

GPQWIJ QP C EQPVKPWQWU DCUKU VQ DG KPEQTRQTCVGF GZRNKEKVN[ KPVQ RTKEG EQPVTQNU� KRTQHKV OGCUWTGU CTG UWDLGEVKXG�

QRGP VQ OCPKRWNCVKQP CPF RTQPG VQ CP KPJGTGPV RTQDNGO QH EKTEWNCTKV[L 
/C[GT CPF 8KEMGTU� ������



��

QDNKICVKQPU RNCEGF QP WVKNKVKGU 
G�I�� PGY YCVGT SWCNKV[ CPF GPXKTQPOGPVCN UVCPFCTFU�� HCKNWTG

VQ CEJKGXG NGICN TGSWKTGOGPVU CNNQYGF HQT YJGP RTKEG NKOKVU YGTG UGV� CPF VQ CNNQY HQT

FKHHGTGPEGU DGVYGGP VJG CEVWCN RTQEGGFU QH UWTRNWU NCPF CPF VJG RTQEGGFU CUUWOGF YJGP

RTKEG NKOKVU YGTG NCUV UGV� 6JG RTQEGFWTG QRGTCVGU CU HQNNQYU� C EQORCP[ OCMGU CP

CRRNKECVKQP HQT EQUV RCUUVJTQWIJ� VJG &)95 CUUGUUGU VJG CRRTQRTKCVG PGV CFFKVKQPCN EQUVU

QT TGXGPWG NQUU� VGUVU CICKPUV VJG URGEKHKGF OCVGTKCNKV[ VJTGUJQNF� CPF CFLWUVU HWVWTG RTKEG

NKOKVU QPN[ KH VJG CRRTQXGF EJCPIGU GZEGGF VJG VJTGUJQNF� QVJGTYKUG� VJG RTQEGUU KU FGNC[GF

WPVKN VJG PGZV [GCT 
KH C PGY CRRNKECVKQP HQT EQUV RCUUVJTQWIJ KU OCFG� QT WPVKN VJG PGZV

RGTKQFKE TGXKGY� %QUV RCUUVJTQWIJ RTQXKUKQPU JCXG DGGP WUGF DQVJ D[ VJG YCVGT EQORCPKGU


G�I�� VQ FGCN YKVJ VJG KPETGCUGF EQUVU TGUWNVKPI HTQO VJG VKIJVGPKPI QH GPXKTQPOGPVCN

EQPVTQNU� CPF VJG &)95 
G�I�� KP VJG GCTN[ PKPGVKGU OQUV WVKNKVKGU JCF VJGKT RTKEG ECRU

TGFWEGF� VJTQWIJ DQVJ KXQNWPVCT[L CITGGOGPVU CPF HQTOCN RTQEGUU� QP VJG DCUKU VJCV VJG

TGEGUUKQP QH VJG GCTN[ PKPGVKGU JCF TGFWEGF EQPUVTWEVKQP EQUVU DGNQY VJG NGXGNU CUUWOGF KP

������

6JG GZRGTKGPEG QH 'PINCPF CPF 9CNGU UWIIGUVU VJCV VJG NQPI CPF HKZGF TGIWNCVQT[

NCI V[RKECN QH RTKEG�ECR TGIWNCVKQP� YJKNG RQUUKDN[ CVVTCEVKXG KP QVJGT WVKNKV[ KPFWUVTKGU� EQWNF

DG NGUU CRRTQRTKCVG HQT C XGT[ ECRKVCN�KPVGPUKXG KPFWUVT[ NKMG YCVGT UWRRN[ CPF UGYGTCIG


*GNO CPF 4CLCJ� ������ 6JG RTKPEKRCN TGCUQP HQT VJKU KU VJCV NQPI�VGTO KPXGUVOGPV RNCPPKPI

KP VJG YCVGT KPFWUVT[ KU UWDLGEV VQ C EQPUKFGTCDNG FGITGG QH WPEGTVCKPV[� TGNCVKXG VQ VJCV KP

VJG QVJGT WVKNKV[ KPFWUVTKGU� 6JKU RTQDNGO KU HWTVJGT CIITCXCVGF D[� 
K� VJG HCEV VJCV VJG

EQPFKVKQP QH HKZGF CUUGVU KU IGPGTCNN[ OQTG FKHHKEWNV VQ FGVGTOKPG KP VJG YCVGT UWRRN[ CPF

UGYGTCIG VJCP KP QVJGT WVKNKV[ KPFWUVTKGU DGECWUG OCP[ QH VJGUG CUUGVU CTG NQECVGF

WPFGTITQWPF CPF DGECWUG VJG KPHQTOCVKQP CXCKNCDNG KP OCP[ EQWPVTKGU QP VJG EQPFKVKQPU QH

VJG GZKUVKPI CUUGV DCUG KU XGT[ FGHKEKGPV� CPF 
KK� VJG KPJGTGPV KPUVCDKNKV[ CTKUKPI HTQO VJG

UGRCTCVG KPUVKVWVKQPCN UVTWEVWTGU QH GEQPQOKE CPF GPXKTQPOGPVCN TGIWNCVKQP CPF VJGKT

EQPHNKEVKPI QDLGEVKXGU 
UGG RCIG ���� 0GXGTVJGNGUU� VJG GZRGTKGPEG QH 'PINCPF CPF 9CNGU CNUQ

UWIIGUVU VJCV KVJG NQPIGT NCI VJCP V[RKECN KP TCVG�QH�TGVWTP TGIWNCVKQP CRRGCTU VQ JCXG

DGPGHKEKCN KPEGPVKXG RTQRGTVKGUL 
#TOUVTQPI� %QYCP CPF 8KEMGTU� ������

6JG GZRGEVCVKQPU QH JQY RTKEGU YKNN DG CFLWUVGF CV VJG GPF QH VJG TGIWNCVQT[ NCI �

6JG EQTTGEV UGNGEVKQP QH C RTKEG ECR KU ETKVKECN HQT VJG KPEGPVKXG DGPGHKVU QH RTKEG ECR

TGIWNCVKQP VQ OCVGTKCNKUG� .CTIG KPGHHKEKGPEKGU OC[ TGUWNV KH RTKEG ECRU CTG EJQUGP KPEQTTGEVN[


$TCGWVKICO CPF 2CP\CT� ������ CPF KORTQRGT KPFGZKPI ECP CNUQ NGCF VQ WPFGUKTCDNG

QWVEQOGU 
$TCGWVKICO� ������ (QT GZCORNG� KH VJG RTKEG ECR KU VQQ JKIJ� VJG TGIWNCVGF

RWDNKE WVKNKV[ YKNN GCTP GZEGUUKXG RTQHKVU CV VJG GZRGPUG QH EQPUWOGTU� CPF KH KV KU VQQ NQY�

WPFGTKPXGUVOGPV YKNN TGUWNV CPF VJG WVKNKV[ IU HKPCPEKCN KPVGITKV[ CPF ECRCEKV[ VQ CVVTCEV

ECRKVCN YKNN DG VJTGCVGPGF� 7PHQTVWPCVGN[� CNVJQWIJ VJG TGIWNCVQT[ NKVGTCVWTG RTQXKFGU WUGHWN

FKUEWUUKQPU QH VJG UVTGPIVJU CPF YGCMPGUUGU QH RTKEG�ECR TGIWNCVKQP� KV KRTQXKFGU

UWTRTKUKPIN[ NKVVNG IWKFCPEGL QP JQY VQ FGVGTOKPG CPF TGUGV VJG RTKEG ECR 
$GTPUVGKP CPF

5CRRKPIVQP� ����C��

6JGTG KU C UKORNG VJGQTGVKECN IWKFGNKPG VJCV ECP KPHQTO VJG UGNGEVKQP QH CP

CRRTQRTKCVG RTKEG ECR� 6JG IWKFGNKPG UVCVGU VJCV VJG RTKEG ECR UJQWNF TGHNGEV VJG GZVGPV VQ

YJKEJ� 
K� VJG TGIWNCVGF WVKNKV[ KU ECRCDNG QH KPETGCUKPI KVU RTQFWEVKXKV[ OQTG TCRKFN[ VJCP

QVJGT KPFWUVTKGU KP VJG GEQPQO[� CPF 
KK� VJG RTKEGU QH KPRWVU GORNQ[GF D[ VJG WVKNKV[ ITQY

NGUU TCRKFN[ VJCP FQ VJG KPRWV RTKEGU HCEGF D[ VJG TGUV QH VJG GEQPQO[ 
$G TPUVGKP CPF

5CRRKPIVQP� ����C CPF ����D�� 1PG OKIJV SWGUVKQP YJGVJGT UWEJ C UKORNG VJGQTGVKECN



��

IWKFGNKPG ECP CFGSWCVGN[ VCMG KPVQ CEEQWPV VJG EQUV QH ECRKVCN� VJG XCNWG QH GZKUVKPI CUUGVU�

GZRGEVGF TCVGU QH ITQYVJ QH RTQFWEVKXKV[ CPF FGOCPF� XCTKCVKQPU KP KPRWV RTKEGU�

VGEJPQNQI[� CPF QVJGT HCEVQTU YJKEJ OWUV PGEGUUCTKN[ DG EQPUKFGTGF KP RWDNKE WVKNKV[

KPFWUVTKGU�

1PG QH VJG TGCUQPU HQT VJG CFQRVKQP QH RTKEG�ECR TGIWNCVKQP YCU VJCV KV YCU DGNKGXGF

VJCV KV YQWNF DG UKORNG VQ QRGTCVG DGECWUG KV YQWNF CNNQY TGIWNCVQTU VQ OCMG FQ YKVJ

TGNCVKXGN[ UKORNG EQUV CPF FGOCPF KPHQTOCVKQP� VJGTG YQWNF DG PQ PGGF VQ OGCUWTG VJG TCVG

DCUG CPF TCVG QH TGVWTP� CPF VJG CNNQECVKQP QH EQOOQP EQUVU YQWNF DG WPPGEGUUCT[� 6JG

HCEV VJCV VJKU CRRTQCEJ CRRGCTU VQ UKFG�UVGR VJG RTQDNGO QH FGVGTOKPKPI C HCKT TCVG QH TGVWTP

KU RQVGPVKCNN[ CRRGCNKPI VQ KPXGUVQTU KP FGXGNQRKPI EQWPVTKGU YJGTG VJG[ KRTGHGT PQV VQ

TGXGCN YJCV TCVG QH TGVWTP VJG[ TGSWKTG� NGUV VJKU DG VJQWIJV GZEGUUKXG L 
0GYDGT[� ������ +P

RTCEVKEG� VJKU KQTKIKPCN KFGC VJCV TGIWNCVKQP YQWNF DG C UKORNG OCVVGT QH ECRRKPI RTKEGU�

CXQKFKPI CNN VJG RTQDNGOU QH RTQHKV EQPVTQN� JCU RTQXGP KNNWUQT[ L CPF� CU C TGUWNV� VJG

TGIWNCVQT KJCU HQWPF JKOUGNH FTCIIGF KPVQ C EQORNGZ OCUU QH FGVCKN G EQXGTKPI VJG

KPVTKECEKGU QH DWUKPGUU RNCPU CPF HKZKPI VJG EQUV QH ECRKVCN CPF VJG XCNWG QH UJCTGJQNFGTU I

CUUGVUL 
*GNO� ����C�� +V KYCU SWKEMN[ TGCNK\GF VJCV KP C ECRKVCN�KPVGPUKXG OQPQRQN[

KPFWUVT[ UWEJ CU VJG YCVGT KPFWUVT[� UKORNG RTKEG EQPVTQNU YQWNF PQV DG GPQWIJ� 6JGTG

OWUV CNUQ DG CP CUUGUUOGPV QH ECRKVCN GZRGPFKVWTG TGSWKTGOGPVU� EQWRNGF YKVJ TGEQIPKVKQP

QH VJG HKPCPEKPI KORNKECVKQPU QH VJKU ECRKVCN GZRGPFKVWTG QP RTKEG KPETGCUGU L 
,GHHGT[� ������

+P HCEV� CNVJQWIJ PQOKPCNN[ C RTKEG�ECR� RTKEG TGIWNCVKQP� CU RTCEVKUGF KP VJG YCVGT

UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� JCU OWEJ KP EQOOQP YKVJ

TCVG�QH�TGVWTP TGIWNCVKQP� 6JG RTKOCT[ FWV[ QH VJG &)95 KU VQ GPUWTG VJCV VJG EQORCPKGU

CTG CDNG VQ HKPCPEG VJGKT HWPEVKQPU CPF VQ GCTP TGCUQPCDNG TGVWTPU QP VJGKT ECRKVCN� YJKEJ

KORNKGU VJCV VJG TCVG QH TGVWTP KU C OCLQT EQPUKFGTCVKQP KP TGIWNCVQT[ RTCEVKEG� +P GUUGPEG�

RTKEGU CTG UGV UQ CU VQ IGPGTCVG GZRGEVGF RTQHKVU VJCV CTG UWHHKEKGPV VQ [KGNF C PQTOCN TCVG QH

TGVWTP QP CUUGVU GORNQ[GF� VQ TGOWPGTCVG GHHKEKGPV NGXGNU QH QRGTCVKPI GZRGPFKVWTG� CPF VQ

HKPCPEG GHHKEKGPV NGXGNU QH ECRKVCN GZRGPFKVWTG 
*GNO� ����D�� #U C TGUWNV� VJG RTQEGFWTGU

WUGF VQ UGV C RTKEG ECR WPFGT RTKEG�ECR TGIWNCVKQP CTG GUUGPVKCNN[ VJG UCOG CU VJQUG WUGF KP

TCVG�QH�TGVWTP TGIWNCVKQP 
UGG $QZ ���

6JG KORNKECVKQPU CTG VJTGGHQNF� 6JG HKTUV KU VJCV VQ UGV CPF TGUGV RTKEG ECRU� VJG

TGIWNCVQT PGGFU TGNKCDNG CPF FGVCKNGF KPHQTOCVKQP CDQWV VJG TGIWNCVGF WVKNKV[ IU EQUV CPF

FGOCPF EQPFKVKQPU� +V OC[ DG UCKF� VJCV C YGNN�HWPEVKQPKPI RTKEG�ECR TGIWNCVKQP TGSWKTGU CU

OWEJ KPHQTOCVKQP CU TCVG�QH�TGVWTP TGIWNCVKQP 
.KUVQP� ������ 6JKU GZRNCKPU YJ[ VJG DWTFGP

QH KPHQTOCVKQP RTQXKUKQP CPF RTQEGUUKPI JCU VGPFGF VQ KPETGCUG� 6JG UGEQPF KU VJCV� KP

RTCEVKEG� VJG FKHHGTGPEGU DGVYGGP RTKEG�ECR CPF TCVG�QH�TGVWTP TGIWNCVKQP CTG DCUKECNN[ QPGU

QH FGITGG TCVJGT VJCP QH C HWPFCOGPVCN PCVWTG� CPF VJG KPEGPVKXG RTQRGTVKGU QH VJG HQTOGT

CTG WPNKMGN[ VQ FKHHGT OWEJ HTQO VJQUG QH VJG NCVVGT� 6JG VJKTF KU VJCV RTKEG�ECR TGIWNCVKQP

UJCTGU OCP[ QH VJG UJQTVEQOKPIU QH TCVG�QH�TGVWTP TGIWNCVKQP� KPENWFKPI VJG

#XGTEJ�,QJPUQP GHHGEV 
*GNO CPF 4CLCJ� ����� )QPGPE� /CJGT CPF 0KEQNGVVK� ������ #U

HQT VJG QTKIKPCN GZRGEVCVKQP VJCV VJGTG YQWNF DG NGUU FCPIGT QH TGIWNCVQT[ ECRVWTG� CNVJQWIJ

KVJGTG JCU PQV DGGP EQORNCKPVU QH ECRVWTG QH VJG TGIWNCVQTU D[ TGIWNCVGF HKTOU L 
2QYGNN�

������ VJG U[UVGO KU EQPUKFGTGF VQ DG OQTG� TCVJGT VJCP NGUU� XWNPGTCDNG VQ ECRVWTG DQVJ

DGECWUG QH VJG JKIJ FGITGG QH FKUETGVKQP VJCV TGIWNCVQTU JCXG WPFGT RTKEG�ECR TGIWNCVKQP


*GNO� ����D�� CPF DGECWUG KV KU UQOGYJCV ENQUGT VQ JKIJ�RQYGTGF KPEGPVKXG UEJGOGU


.CHHQPV CPF 6KTQNG� ������
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+P VJG 7PKVGF -KPIFQO� YJGTG RTKEG�ECR TGIWNCVKQP KU VJG

EQOOQP OGCPU QH RTKEG TGIWNCVKQP HQT VJG RTKXCVKUGF

WVKNKVKGU� TGIWNCVQTU VCMG KPVQ CEEQWPV OCP[ HCEVQTU KP

UGVVKPI VJG NGXGN QH C RTKEG ECR� KPENWFKPI� 
K� VJG EQUV QH

ECRKVCN� 
KK� VJG XCNWG QH VJG GZKUVKPI CUUGVU� 
KKK� VJG HWVWTG

KPXGUVOGPV RTQITCOOG� 
KX� GZRGEVGF HWVWTG EJCPIGU KP

RTQFWEVKXKV[� 
X� GUVKOCVGU QH FGOCPF ITQYVJ� CPF

RGTJCRU� KP UQOG ECUGU� 
XK� VJG GHHGEV QH RTKEG UGVVKPI QP

CEVWCN CPF RQVGPVKCN EQORGVKVQTU� /CMKPI RTQLGEVKQPU

TGSWKTGU VJCV TGIWNCVQTU OCMG IGPGTCN CUUWORVKQPU CDQWV

OCETQ�GEQPQOKE HCEVQTU UWEJ CU HWVWTG KPHNCVKQP� KPVGTGUV

TCVGU CPF YCIG ITQYVJ�

6JG RTQEGUU DGIKPU YKVJ WUKPI HKPCPEKCN OQFGNU� UWEJ

CU VJG ECRKVCN CUUGV RTKEKPI OQFGN� VQ GUVKOCVG VJG EQUV QH

ECRKVCN QH VJG EQORCP[IU TGIWNCVGF DWUKPGUU 
K�G�� VJG

OKPKOWO TGVWTP VJCV KPXGUVQTU TGSWKTG VQ KPFWEG VJGO VQ

KPXGUV KP KV�� 6JKU TCVG QH TGVWTP KU VJGP CRRNKGF VQ VJG XCNWG

QH ECRKVCN CUUGVU GORNQ[GF KP VJG EQORCP[� 6JG RTQFWEV

QH VJG TCVG QH TGVWTP CPF VJG CUUGV DCUG KU VJG OKPKOWO

RTQHKVU VJCV VJG EQORCP[ PGGFU VQ TGYCTF KVU UJCTGJQNFGTU

CFGSWCVGN[� 6JKU OKPKOWO RTQHKV KU VJGP CFLWUVGF D[ CP

GUVKOCVG QH QRGTCVKPI EQUVU VQ CTTKXG CV VJG TGSWKTGF

TGXGPWG QH VJG EQORCP[� (KPCNN[� VJG TGXGPWG UVTGCO KU

EQPXGTVGF VQ C RTKEG ECR QP VJG DCUKU QH C RTQLGEVKQP QH

FGOCPF� 6JG RTQDNGO KU VJCV GCEJ UVCIG QH VJKU RTQEGUU KU

KP RTCEVKEG HTCWIJV YKVJ EQPUKFGTCDNG FKHHKEWNVKGU�

(KTUV� EQPHNKEVU CTKUG QXGT VJG CRRTQRTKCVG OGCUWTG QH

VJG EQUV QH ECRKVCN� 'XGP VJQWIJ VJGTG CTG UVCPFCTF

CRRTQCEJGU VQ KVU FGVGTOKPCVKQP� VJG[ QHVGP RTQXKFG

FKHHGTGPV GUVKOCVGU HQT YJCV KU UWRRQUGFN[ VJG UCOG XCNWG�

6JGTG JCU CNUQ DGGP EQPUKFGTCDNG EQPVTQXGTU[ QXGT VJG

XCNWG QH VJG RCTCOGVGTU VJCV UJQWNF DG WUGF KP VJG

OQFGNU� #U C TGUWNV� VJG EQORCPKGU CPF VJG TGIWNCVQTU

JCXG TGHGTTGF VQ GUVKOCVGU VJCV FKHHGT D[ CU OWEJ CU ���

6JG GUVKOCVG QH VJG EQUV QH ECRKVCN KU QH GPQTOQWU

KORQTVCPEG DGECWUG DQVJ RTKEGU CPF RTQHKVU CTG FKTGEVN[

FGRGPFGPV QP VJKU GUVKOCVG� (QT GZCORNG� GCEJ GZVTC ��

TGVWTP GCTPGF QP GSWKV[ KU GSWKXCNGPV VQ UQOG d �� OKNNKQP


CDQWV 75� ��� OKNNKQP� QH CFFKVKQPCN RTQHKVU HQT VJG YCVGT

EQORCPKGU�

5GEQPFN[� EQPUKFGTCDNG EQORNKECVKQPU JCXG CTKUGP

YKVJ VJG XCNWCVKQP QH RTG�RTKXCVKUCVKQP CUUGVU� 6JG RTKPEKRCN

TGCUQPU HQT VJGUG EQORNKECVKQPU CTG VJCV� 
K� OQUV QH VJG

CUUGVU QH VJG WVKNKVKGU VJCV CTG KP VJG RWDNKE UGEVQT WUWCNN[

JCXG PQ QDUGTXCDNG OCTMGV XCNWG DGHQTG RTKXCVKUCVKQP�


KK� VJGUG CUUGVU CTG UWPM KP VJG UGPUG VJCV VJG[ CTG PQV

VTCPUHGTCDNG VQ QVJGT CEVKXKVKGU� CPF GZVTGOGN[ NQPI�NKXGF�

CPF 
KKK� VJG CEEQWPVKPI XCNWCVKQPU UJQYP KP WVKNKVKGUI DQQMU

V[RKECNN[ DGCT NKVVNG TGNCVKQP VQ VJG WPFGTN[KPI GEQPQOKE

XCNWCVKQP QH VJG CUUGVU 
G�I�� VJG XCNWCVKQP QH VJG YCVGT

EQORCPKGUI CUUGVU CV TGRNCEGOGPV EQUV GZEGGFU VJGKT

OCTMGV XCNWG� CU TGEQTFGF D[ VJGKT UVQEM�OCTMGV

XCNWCVKQPU� D[ C HCEVQT QH VGP��

9GTG XCNWCVKQP CV TGRNCEGOGPV EQUV VQ DG WUGF CU VJG

DCUKU HQT FGVGTOKPKPI TGCUQPCDNG NGXGNU QH RTQHKVU� VJKU

YQWNF KORN[ NCTIG RTKEG KPETGCUGU CPF YKPFHCNN ICKPU HQT

UJCTGJQNFGTU CV VJG GZRGPUG QH EQPUWOGTU� #U C TGUWNV� KV

JCU DGGP PGEGUUCT[ VQ FGXGNQR CNVGTPCVKXG OGVJQFU QH

CUUGV XCNWCVKQP DCUGF QP VJG OCTMGV XCNWCVKQPU CV VJG VKOG

QH RTKXCVKUCVKQP�

6JG XCNWCVKQP QH RTG�RTKXCVKUCVKQP CUUGVU KU C EQOOQP

UQWTEGU QH EQPVTQXGTU[ KP OCP[ FGXGNQRKPI EQWPVTKGU

RTKXCVKUKPI VJGKT WVKNKVKGU� +P OCP[ QH VJGO� HQT GUUGPVKCNN[

VJG UCOG TGCUQPU CU KP VJG 7PKVGF -KPIFQO� TGIWNCVQTU�

YJGTG RQUUKDNG� JCXG CXQKFGF WUKPI EWTTGPV QT TGRNCEGOGPV

EQUV XCNWGU CU C DCUKU HQT TGIWNCVKQP CPF KPUVGCF JCXG

FGTKXGF C TGIWNCVQT[ XCNWG DCUGF QP VJG UCNG QT HNQCVCVKQP

XCNWG QH VJG CUUGVU� TQNNGF HQTYCTF D[ PGV KPXGUVOGPV�

5KPEG VJG RTG�RTKXCVKUCVKQP CUUGVU CTG ITCFWCNN[

TGRNCEGF D[ PGY CUUGVU� VJKU RTQDNGO YKNN FKUCRRGCT KP VJG

HWVWTG CU CV UQOG HWVWTG FCVG CNN CUUGVU YKNN JCXG DGGP

ETGCVGF UKPEG RTKXCVKUCVKQP� #U VJG RTQDNGO QH CUUGV

XCNWCVKQP YKVJGTU CYC[� CPQVJGT QPG ECP DG GZRGEVGF VQ

CVVTCEV KPETGCUKPI CVVGPVKQP� 6JG TGRNCEGOGPV QH

RTG�RTKXCVKUCVKQP CUUGVU D[ PGY CUUGVU GCTPKPI CV NGCUV VJG

EQUV QH ECRKVCN YKNN GPVCKN TKUKPI RTKEGU QXGT VKOG� WPNGUU VJG

EQUVU QH TGRNCEKPI� QRGTCVKPI CPF OCKPVCKPKPI VJG CUUGVU

ECP DG TGFWEGF� QT VJG EQUV QH ECRKVCN HCNNU�

6JKTFN[� VJG FGVGTOKPCVKQP QH OKPKOWO QRGTCVKPI

EQUVU CPF QH VJG RTGEKUG GZVGPV QH RQUUKDNG GHHKEKGPE[ ICKPU

JCU CNUQ DGGP HTCWIJV YKVJ EQPUKFGTCDNG FKHHKEWNVKGU� KP RCTV

DGECWUG KORNGOGPVKPI [CTFUVKEM EQORGVKVKQP 
UGG RCIG ���

JCU RTQXGF OWEJ JCTFGT VJCV YCU QTKIKPCNN[ GPXKUCIGF� #P

WPFWN[ QRVKOKUVKE RTGFKEVKQP QH RQVGPVKCN GHHKEKGPE[ ICKPU

EQWNF WPFGTOKPG VJG HKPCPEKCN EQPFKVKQP QH EQORCPKGU�

YJKNG CP WPFWN[ EQPUGTXCVKXG XKGY QH RQVGPVKCN GHHKEKGPE[

UCXKPIU YQWNF IGPGTCVG GZEGUUKXGN[ NCTIG ICKPU HQT

UJCTGJQNFGTU CV VJG GZRGPUG QH EQPUWOGTU�

(KPCNN[� TGIWNCVQTU OC[ CNUQ PGGF VQ GPUWTG VJCV VJG

NGXGNU CPF VTGPFU QH CEEQWPVKPI TCVKQU 
G�I�� FGDV�GSWKV[

TCVKQU� KPVGTGUV EQXGT� FKXKFGPF EQXGT� GCTPKPIU RGT UJCTG�

FKXKFGPFU RGT UJCTG� PGV ECUJ HNQY� CTG CRRTQRTKCVG� (QT

GZCORNG� RTQURGEVKXG NGPFGTU CTG EQPEGTPGF CDQWV KPVGTGUV

EQXGT CPF FGDV�GSWKV[ TCVKQ� UQ TGIWNCVQTU OWUV GPUWTG

VJCV VJG RTQLGEVGF TCVKQU CTG UWEJ VJCV VJG[ FQ PQV

LGQRCTFKUG RQVGPVKCN NGPFKPI�

6JGUG EQPUKFGTCVKQPU JGNR GZRNCKP YJ[� 
K� VJG QTKIKPCN

GZRGEVCVKQPU QH C NKIJV TGIWNCVQT[ DWTFGP JCXG PQV

OCVGTKCNKUGF� TCVJGT VJG UEQRG� VQWIJPGUU� CPF FGVCKN QH

RTKEG�ECR TGIWNCVKQP JCXG CNN VGPFGF VQ KPETGCUG� CPF


KK� UGVVKPI RTKEGU HQT UGXGTCN [GCTU KU FKHHKEWNV� GURGEKCNN[

YJGTG VJGTG CTG NCTIG KPXGUVOGPV RTQITCOOGU CPF YJGTG

VJG FGITGG QH WPEGTVCKPV[ UWTTQWPFKPI VJGUG RTQITCOOGU

KU UWDUVCPVKCN�

5QWTEG� $KUJQR� -C[ CPF /C[GT 
������ #TOUVTQPI� %QYCP CPF 8KEMGTU 
������ )TQWV 
������ $WTPU CPF 'UVCEJG


����� CPF 
������



��

6JG FGITGG QH FKUETGVKQP QXGT RTKEKPI RQNKE[ VJCV KU IKXGP VQ RWDNKE WVKNKVKGU � 5KPEG

RWDNKE WVKNKVKGU CNOQUV CNYC[U RTQXKFG C PWODGT QH FKHHGTGPV UGTXKEGU� TGIWNCVQTU PGGF VQ

FGEKFG JQY OWEJ FKUETGVKQP VJG WVKNKVKGU ECP JCXG QXGT TGNCVKXG RTKEGU� 6JTGG DTQCF

CRRTQCEJGU CTG RQUUKDNG� 
K� VQ JCXG C UGRCTCVG RTKEG EQPUVTCKPV HQT GCEJ QH VJG WVKNKV[ IU

RTQFWEVU� 
KK� CXGTCIG TGXGPWG TGIWNCVKQP 
K�G�� VQ JCXG CP QXGTCNN EQPUVTCKPV QP VJG CXGTCIG

QH VJG RTKEGU EJCTIGF D[ VJG WVKNKV[�� YJKEJ KU QPN[ RQUUKDNG YJGP� CU KP VJG GNGEVTKE

KPFWUVT[� RTQFWEVU CTG EQOOGPUWTCDNG� CPF 
KKK� VCTKHH DCUMGV TGIWNCVKQP 
K�G�� VQ JCXG C

EQPUVTCKPV QP VJG CXGTCIG QH C UWDUGV QH VJG WVKNKV[ IU RTKEGU��

# PQVCDNG HGCVWTG QH RTKEG�ECR TGIWNCVKQP KU VJCV TGIWNCVGF WVKNKVKGU CTG WUWCNN[

CNNQYGF OQTG FKUETGVKQP� CNDGKV YKVJ UQOG EQPUVTCKPVU UWEJ CU HNQQTU CPF EGKNKPIU QP CPPWCN

RTKEG OQXGOGPVU� QXGT TGNCVKXG RTKEGU VJCP WPFGT TCVG�QH�TGVWTP TGIWNCVKQP� 7PFGT RTKEG�ECR

TGIWNCVKQP� WVKNKVKGU ECP V[RKECNN[ TGDCNCPEG VJGKT TGNCVKXG RTKEGU VQ UQOG GZVGPV� YKVJQWV

FTCYKPI VJG TGIWNCVQT KPVQ C HWNN TGIWNCVQT[ TGXKGY� 6JKU KU GURGEKCNN[ KORQTVCPV KP VJG

KPFWUVTKGU� UWEJ CU VGNGEQOOWPKECVKQPU� YJKEJ CTG ITCFWCNN[ FGTGIWNCVGF CPF YJGTG

EQORCPKGU PGGF C EGTVCKP FGITGG QH FKUETGVKQP QXGT TGNCVKXG RTKEGU VQ OGGV EQORGVKVKQP� +V KU

KP RCTV HQT VJKU TGCUQP VJCV RTKEG�ECR TGIWNCVKQP KU QHVGP EQPUKFGTGF VQ DG OQTG UWKVGF VQ

OKZVWTGU QH EQORGVKVKQP CPF OQPQRQN[ 
$TQEM� ������ 6JG QRRQUKVG CRRNKGU VQ

TCVG�QH�TGVWTP TGIWNCVKQP� YJGTG GCEJ RTKEG KU KPFKXKFWCNN[ CRRTQXGF CPF EJCPIKPI C RTKEG

TGSWKTGU TGIWNCVQT[ CRRTQXCN� *QYGXGT� KV KU KORQTVCPV PQV VQ GZCIIGTCVG VJKU FKHHGTGPEG� VJG

HTGGFQO VQ TGDCNCPEG RTKEGU WPFGT RTKEG�ECR TGIWNCVKQP KU PQV EQORNGVG� YJKNG KP RTKPEKRNG

TCVG�QH�TGVWTP TGIWNCVKQP EQWNF DG DCUGF QP C DCUMGV QH UGTXKEGU�

6JG OCKP CTIWOGPVU HQT CNNQYKPI TGIWNCVGF WVKNKVKGU FKUETGVKQP QXGT TGNCVKXG RTKEGU CTG

VJCV KV� 
K� IKXGU VJGO OQTG HTGGFQO VQ TGURQPF VQ EQUV EJCPIGU CPF RGTOKVU OQTG GHHKEKGPV

ECRCEKV[ WVKNKUCVKQP� CPF VJWU OCMGU RQUUKDNG C NQPIGT TGIWNCVQT[ NCI� 
KK� CN NQYU VQ DTKPI

RTKEGU OQTG ENQUGN[ KPVQ NKPG YKVJ VJG EQUVU QH RTQXKFKPI VJG FKHHGTGPV UGTXKEGU CPF VQ

WPYKPF JKUVQTKECN ETQUU�UWDUKFKGU� CPF 
KKK� CNNQYU VJGO VQ KPVTQFWEG PGY V[RGU QH VCTKHHU�

1P VJG QVJGT JCPF� ITCPVKPI C WVKNKV[ EQORNGVG HTGGFQO VQ EJCPIG TGNCVKXG RTKEGU OC[�


K� JCXG CPVKEQORGVKVKXG EQPUGSWGPEGU 
G�I�� D[ EJCTIKPI C JKIJGT RTKEG VQ EWUVQOGTU KP VJG

ECRVKXG OCTMGV� KV YQWNF DG CDNG VQ TGFWEG RTKEGU CPF WPFGTEWV KVU TKXCNU KP VJG EQORGVKVKXG

OCTMGV�� 
KK� NGCF VQ RQNKVKECNN[ CPF UQEKCNN[ WPCEEGRVCDNG RTKEG FKUETKOKPCVKQP CPF WPTCXGNNKPI

QH UQEKCNN[ FGUKTCDNG ETQUU�UWDUKFKGU� 
KKK� NGCF VQ KPGHHKEKGPV TGNCVKXG RTKEG UVTWEVWTGU� CPF


KX� GPEQWTCIG UVTCVGIKE OCPKRWNCVKQP QH EQUVU 
8KEMGTU CPF ;CTTQY� ����� 8KEMGTU� ������

+V KU HQT VJGUG TGCUQPU VJCV RWDNKE WVKNKVKGU VJCV HCEG RTKEG�ECR TGIWNCVKQP CTG WUWCNN[ CNNQYGF

UQOG RTKEG HNGZKDKNKV[� DWV VJG HTGGFQO VQ TGDCNCPEG KU PQV EQORNGVG�

+P C TGEGPV TGXKGY QH JQY RWDNKE WVKNKVKGU UWDLGEV VQ RTKEG�ECR TGIWNCVKQP KP VJG

7PKVGF -KPIFQO CPF VJG 7PKVGF 5VCVGU TGDCNCPEG VJGKT RTKEGU� )KWNKGVVK CPF 9C FFCOU


����� HKPF VJCV FGURKVG VJG UJQTV VGTO RTQHKV KPEGPVKXG HQT VJGO VQ FQ UQ� RWDNKE WVKNKVKGU KP

IGPGTCN JCXG PQV OQXGF VQYCTFU OQTG GHHKEKGPV RTKEKPI UVTWEVWTGU� 6JKU UWIIGUVU VJCV

RWDNKE WVKNKVKGU KCTG TGURQPFKPI OQTG XKIQTQWUN[ DQVJ VQ KPHQTOCN IWKFCPEG YKVJKP VJG TGXKGY

RGTKQF� CPF VQ VJG GXGPVWCN PGGF VQ TGUGV VJG ECR� 9KVJ VJKU KP OKPF VJG[ HQEWU QP VJG TQNG

QH ECRKVCN KP FGVGTOKPKPI RTKEG NGXGN� CPF RGTUKUV KP VCTKHHU YJKEJ GPEQWTCIG FGOCPF

TGSWKTKPI ECRKVCN KPXGUVOGPV� (WTVJGTOQTG YKFGURTGCF VCTKHH TGDCNCPEKPI OKIJV TGXGCN OQTG

CDQWV EQUVU VJCP VJG HKTOU YQWNF EJQQUG� HKTOU CTG PQVQTKQWUN[ UGETGVKXG CDQWV EQUV

KPHQTOCVKQPL� )KWNKGVVK CPF 9CFFCOU 
����� EQPENWFG VJCV RWDNKE WVKNKVKGU KUGGO VQ XKGY

RTKEG ECRU OGTGN[ CU C HQTO QH TGIWNCVQT[ NCI YKVJKP TCVG QH TGVWTP TGIWNCVKQP� CPF UQ CTG
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EQPVGPV VQ OCKPVCKP VJGKT RTGXKQWU VCTKHH UVTWEVWTGU� GZEGRV YJGP VJGUG EQOG WPFGT

EQORGVKVKXG RTGUUWTGL�

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� VJG &)95 UGVU C

RTKEG NKOKV HQT GCEJ YCVGT UWRRN[ CPF UGYGTCIG EQORCP[� 6JG RTKEG NKOKV CRRNKGU VQ C

DCUMGV QH EJCTIGU HQT VJG HQNNQYKPI HKXG UGTXKEGU 
VJTGG UGTXKEGU HQT VJG YCVGT�QPN[

EQORCPKGU�� EJCTIGU HQT OGVGTGF CPF WPOGVGTGF YCVGT UWRRNKGU� EJCTIGU HQT OGVGTGF CPF

WPOGVGTGF UGYGTCIG UGTXKEGU� CPF EJCTIGU HQT VJG TGEGRV KQP� VTGCVOGPV CPF FKURQUCN QH VTCFG

GHHNWGPV� +PETGCUGU KP EJCTIGU HQT CP[ KPFKXKFWCN UGTXKEG OC[ DG OQTG QT NGUU VJCP VJG RTKEG

NKOKV� *QYGXGT� VJG CXGTCIG KPETGCUG KP VJG DCUMGV QH EJCTIGU OWUV PQV GZEGGF VJG RTKEG NKOKV�

#NVJQWIJ VJG GZRGTKGPEG YKVJ CNNQYKPI TGIWNCVGF WVKNKVKGU C EGTVCKP FGITGG QH

FKUETGVKQP QXGT TGNCVKXG RTKEGU JCU DGGP KP IGPGTCN RQUKVKXG� UQOG RTQDNGOU JCXG GOGTIGF�

1PG QH VJGO KU VJCV OCP[ YCVGT WVKNKVKGU JCXG DGIWP VQ QHHGT NQYGT VCTKHHU VQ EWUVQOGTU YJQ

WUG NCTIG XQNWOGU QH YCVGT� CPF VQ KPETGCUG EJCTIGU VQ QVJGT EWUVQOGTU 
 1(9#6� ����D��

6JKU TGDCNCPEKPI KU WUWCNN[ LWUVKHKGF D[ TGHGTGPEG VQ VJG NQYGT EQUVU KPXQNXGF KP UWRRN[KPI NCTIG

WUGTU� DWV OKIJV CNUQ DG CPVKEQORGVKVKXG UKPEG KV KU VJG OCTMGV HQT NCTIGT WUGTU VJCV KU UWDLGEV

VQ UQOG EQORGVKVKQP 
UGG RCIG ����� 6Q RTGXGPV VJG WVKNKVKGU HTQO TGEQWRKPI CP[ OQPG[ VJG[

NQUG VJTQWIJ VJKU TGDCNCPEKPI D[ KPETGCUKPI EJCTIGU VQ QVJGT EWUVQOGTU� VJG &)95 TGOQXGF

HTQO � #RTKN ���� NCTIG WUGTU HTQO VJG DCUMGV QH EJCTIGU QP YJKEJ RTKEG NKOKVU CRRN[�

6JGTG CTG CNUQ QVJGT EQPUVTCKPVU QP VCTKHH TGDCNCPE KPI� 6JG 9CVGT +PFWUVT[ #EV QH ����

IKXGU VJG &)95 RQYGTU VQ CRRTQXG EQORCP[ EJCTIGU UEJGOGU� 6JG OCKP ETKVGTKC HQT VJG

CRRTQXCN QH VJGUG UEJGOGU CTG VJG KORCEV QP EWUVQOGTU I DKNNU QH RTQRQUGF VCTKHH TGDCNCPEKPI

CU YGNN CU QVJGT QDLGEVKXGU UWEJ CU GPEQWTCIKPI GEQPQO[ KP VJG WUG QH YCVGT VJTQWIJ

VCTKHHU 
1(9#6� ����G�� +P CFFKVKQP� VJG &)95 TGXKGYU CNN TGIWNCVGF VCTKHHU GCEJ [GCT VQ

GPUWTG VJG[ CTG PQV WPFWN[ FKUETKOKPCVQT[ QT WPFWN[ RTGHGTGPEKCN� CPF UQOG HQTOU QH VCTKHH

TGDCNCPEKPI EQWNF DG HQTDKFFGP D[ VJKU� 6JG IWKFKPI RTKPEKRNG KU VJCV EJCTIGU VQ RCTVKEWNCT

ENCUUGU QH EWUVQOGTU UJQWNF DG DTQCFN[ TGNCVGF VQ VJG EQUVU VJG[ KORQUG QP VJG U[UVGO�

6JG EQPENWUKQP VQ FTCY HTQO VJKU FKUEWUUKQP KU VJCV VJG FKHHGTGPEGU DGVYGGP

RTKEG�ECR TGIWNCVKQP CU RTCEVKUGF KP VJG 7PKVGF -KPIFQO CPF TCVG�QH�T GVWTP TGIWNCVKQP CU

RTCEVKUGF KP VJG 7PKVGF 5VCVGU CTG NCTIGN[ QPGU QH FGITGG TCVJGT VJCP QH C HWPFCOGPVCN

PCVWTG� 
K� VJG HQTOGT WUGU C NQPIGT CPF GZQIGPQWUN[ FGVGTOKPGF TGIWNCVQT[ NCI VQ RTQXKFG

CFFKVKQPCN KPEGPVKXGU HQT EQUV TGFWEVKQP� CPF TGNKGU JGCXKN[ QP [CTFUVKEM EQORGVKVKQP CU C

UQWTEG QH KPHQTOCVKQP� HGCVWTGU VJCV ECP CNUQ DG KPEQTRQTCVG KP TCVG�QH�TGVWTP TGIWNCVKQP� CPF


KK� VJG NCVVGT KU DCUGF QP CEVWCN EQUVU� YKVJ CFLWUVOGPVU HQT VJG HWVWTG NCTIGN[ NKOKVGF VQ CP

CFLWUVOGPV HQT KPHNCVKQP QT VJG GZVTCRQNCVKQP QH JKUVQTKE VTGPFU� YJKNG KP RTKPEKRNG VJG HQTOGT

KU DCUGF QP RTQLGEVGF GHHKEKGPV EQUVU 
0GYDGT[� ����� $GGUNG[ CPF .KVVNGEJKNF� ������ 6JG

EQPVTCUV DGVYGGP VJGO KKU OQUVN[ QPG QH GORJCUKUL 
.CHHQPV CPF 6KTQNG� ������

*QY FQGU VJG RGTHQTOCPEG QH RTKEG�ECR TGIWNCVKQP CPF TCVG�QH�T GVWTP TGIWNCVKQP

EQORCTG KP RTCEVKEG! 7R VQ PQY� KV JCU PQV DGGP EQPXKPEKPIN[ GUVCDNKUJGF VJCV� KP TGCN

YQTNF EQPFKVKQPU� RTKEG�ECR TGIWNCVKQP QHHGTU C SWCNKVCVKXGN[ UWRGTKQT CNVGTPCVKXG VQ

TCVG�QH�TGVWTP TGIWNCVKQP� KV KUGGOU NKMGN[ VJCV VJG QXGTCNN KPEGPVKXG GHHGEVU QH RTKEG ECR CPF

TCVG�QH�TGVWTP CRRTQCEJGU FQ PQV FKHHGT FTCOCVKECNN[ KP RTKPEKRNG CPF PGGF PQV FKHHGT

FTCOCVKECNN[ KP RTCEVKEG� DWV VJG OCVVGT KU D[ PQ OGCPU UGVVNGF L 
5EJOCNGPUGG� ������ #

TGEGPV QXGTXKGY EQPENWFGU VJCV YJKNG KV KU ENGCT VJCV RTKEG�ECR TGIWNCVKQP KU UWRGTKQT HQT
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VGNGEQOOWPKECVKQPU YJGTG KV OC[ QPN[ DG PGGFGF KP VJG VTCPUKVKQP VQ EQORGVKVKQP� KV KU NGUU

ENGCT VJCV KV KU UWRGTKQT HQT EQTG PGVYQTM OQPQRQNKGU NKMG YCVGT UWRRN[ CPF UGYGTCIG�

DCNCPEKPI VJG DGVVGT KPEGPVKXGU QH RTKEG�ECR TGIWNCVKQP CICKPUV VJG NQYGT RGTEGKXGF KPXGUVQT

TKUM CPF EQUV QH ECRKVCN QH TCVG�QH�TGVWTP TGIWNCVKQP 
0GYDGT[� ������

+V KU PQY IGPGTCNN[ CITGGF VJCV RTKEG�ECR TGIWNCVKQP CU KORNGOGPVGF KP VJG 7PKVGF

-KPIFQO KJCU VWTPGF QWV VQ DG C OQTG KPEGPVKXG�EQORCVKDNG HQTO QH TCVG�QH�TGVWTP

TGIWNCVKQP TCVJGT VJCP C TCFKECN FGRCTVWTG HTQO OQTG VTCFKVKQPCN TGIWNCVQT[ VGEJPKSWGU L


)TQWV� ������ +V OC[ DG UCKF VJCV� QP VJG YJQNG� KRTKEG ECRU JCXG DGGP QXGTUQNF TGNCVKXG

VQ UKORNG CNVGTPCVKXGU� RCTVKEWNCTN[ KH TGIWNCVQTU CTG 
QT UJQWNF DG� OQTG EQPEGTPGF YKVJ

EQPUWOGTUI UWTRNWU VJCP YKVJ VJG RTQHKVU QH TGIWNCVGF HKTOUL 
5EJOCNGPUGG� ������

�#�$���	�����������"����6��	��


6JGTG CTG VJTGG RTKPEKRCN CURGEVU QH UGTXKEG SWCNKV[� 
K� F TKPMKPI YCVGT SWCNKV[� 
KK� VJG NGXGN

QH UGTXKEG VJCV C RWDNKE WVKNKV[ RTQXKFGU 
G�I�� YCVGT RTGUUWTG� TGURQPUG VQ EQORNCKPVU�� CPF


KKK� GPXKTQPOGPVCN SWCNKV[ 
K�G�� YCVGT RQNNWVKQP EQPVTQN�� +P VJKU EJCRVGT VJG HQEWU YKNN DG QP

VJG UGEQPF CURGEV� 6JG HKTUV CPF VJG VJKTF CURGEVU QH UGTXKEG SWCNKV[ YKNN PQV DG FKUEWUUGF

JGTG UKPEG VJG[ FQ PQV FKTGEVN[ EQPEGTP GEQPQOKE TGIWNCVKQP�

#U HQT VJG HKTUV CURGEV� CP[ YCVGT WVKNKV[ JCU VJG QDNKICVKQP VQ RTQXKFG VJG RWDNKE YKVJ

CP CFGSWCVG UWRRN[ QH ENGCP� UCHG FTKPMKPI YCVGT 
UGG $QZ ��� 6JGTG CTG HQWT RQKPVU JGTG�

•  6JG 9QTNF *GCNVJ 1TICPK\CVKQPIU K)WKFGNKPGU HQT FTKPMKPI YCVGT SWCNKV[L CTG

KPVGPFGF VQ DG WUGF CU C DCUKU HQT VJG FGXGNQROGPV QH PCVKQPCN UVCPFCTFU VJCV

YKNN GPUWTG VJG UCHGV[ QH FTKPMKPI YCVGT UWRRNKGU VJTQWIJ VJG GNKOKPCVKQP� QT

TGFWEVKQP VQ C OKPKOWO EQPEGPVTCVKQP� QH EQPUVKVWGPVU QH YCVGT VJCV CTG MPQYP

VQ DG JC\CTFQWU VQ JGCNVJ�

•  6Q GPUWTG VJG SWCNKV[ CPF UCHGV[ QH FTKPMKPI YCVGT� KV KU KORQTVCPV VQ CFQRV C

OWNVKRNG�DCTTKGT CRRTQCEJ VQ RTQVGEVKPI YCVGT UWRRNKGU VJCV KPENWFGU UQWTEG YCVGT

RTQVGEVKQP� VTGCVOGPV CU CRRTQRTKCVG� FKUVTKDWVKQP U[UVGO OCKPVGPCPEG� CPF

OQPKVQTKPI� +V KU CNUQ KORQTVCPV VQ RC[ CVVGPVKQP VQ VJG VGEJPKECN� OCPCIGTKCN CPF

HKPCPEKCN ECRCEKV[ QH YCVGT WVKNKVKGU VQ EQORN[ YKVJ CRRNKECDNG FTKPMKPI YCVGT

UVCPFCTFU��

� 6JG 7PKVGF 5VCVGU 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
'2#� 
����C� FGHKPGU ECRCEKV[ CU C YCVGT

U[UVGOIU CDKNKV[ VQ EQPUKUVGPVN[ RTQXKFG UCHG FTKPMKPI YCVGT HQT KVU EWUVQOGTU� 6Q FQ VJCV� C YCVGT U[UVGO OWUV

JCXG VJG VGEJPKECN CDKNKVKGU� OCPCIGTKCN UMKNNU� CPF HKPCPEKCN TGUQWTEGU VQ OGGV CRRNKECDNG FTKPMKPI YCVGT

TGIWNCVKQPU� 6GEJPKECN� OCPCIGTKCN� CPF HKPCPEKCN ECRCEKV[ CTG KPFKXKFWCN [GV JKIJN[ KPVGTTGNCVGF FKOGPUKQPU QH

ECRCEKV[� 'CEJ FKOGPUKQP QH ECRCEKV[ KU FGHKPGF CU HQNNQYU� 6GEJPKECN ECRCEKV[ TGHGTU VQ VJG RJ[UKECN

KPHTCUVTWEVWTG QH VJG YCVGT U[UVGO� KPENWFKPI DWV PQV NKOKVGF VQ VJG UQWTEG YCVGT CFGSWCE[� KPHTCUVTWEVWTG

CFGSWCE[� CPF VJG CDKNKV[ QH U[UVGO RGTUQPPGN VQ KORNGOGPV VJG TGSWKUKVG VGEJPKECN MPQYNGFIG� /CPCIGTKCN

ECRCEKV[ TGHGTU VQ VJG OCPCIGOGPV UVTWEVWTG QH VJG YCVGT U[UVGO� KPENWFKPI DWV PQV NKOKVGF VQ QYPGTUJKR

CEEQWPVCDKNKV[� UVCHHKPI CPF QTICPKUCVKQP� CPF GHHGEVKXG NKPMCIGU� (KPCPEKCN ECRCEKV[ TGHGTU VQ VJG HKPCPEKCN

TGUQWTEGU QH VJG YCVGT U[UVGO� KPENWFKPI DWV PQV NKOKVGF VQ VJG TGXGPWG UWHHKEKGPE[� ETGFKV YQTVJKPGUU� CPF

HKUECN EQPVTQNU� 5GG CNUQ 9KNJGNO 
������
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•  6JG HCEV VJCV VJG TGURQPUKDKNKVKGU HQT GEQPQOKE TGIWNCVKQP CPF HQT VJG

GUVCDNKUJOGPV QH FTKPMKPI YCVGT SWCNKV[ UVCPFCTFU CTG WUWCNN[ GPVTWUVGF VQ

FKHHGTGPV CIGPEKGU OGCPU VJCV VJGTG KU VJG RQVGPVKCN HQT VJG RTQDNGO QH EQOOQP

CIGPE[� YJGTG QPG CIGPV 
RWDNKE WVKNKV[� JCU UGXGTCN RTKPEKRCNU 
TGIWNCVQTU� 
UGG

RCIG ���

•  6JG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF RWDNKE WVKNKVKGU TGICTFKPI

VJG EQUVU QH FTKPMKPI YCVGT SWCNKV[ EQPVTQN� CPF KVU KORNKECVKQPU HQT KPXGUVOGPV

TGIWNCVKQP 
UGG RCIG ����

����7

����	���������������)���!�����6��	��
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6JG UGTXKEG RTQXKFGT� YJQ UWRRNKGU FTKPMKPI YCVGT VQ VJG

EWUVQOGT� UJQWNF JCXG VJG NGICN TGURQPUKDKNKV[ VQ UWRRN[

UCHG CPF YJQNGUQOG YCVGT OGGVKPI VJG NGICNN[ GUVCDNKUJGF

YCVGT SWCNKV[ UVCPFCTFU� +V OWUV DG TGURQPUKDNG HQT VJG

RTQXKUKQP QH EQPVKPWQWU CPF GHHGEVKXG YCVGT SWCNKV[

EQPVTQN� KPENWFKPI KPURGEVKQP� UWRGTXKUKQP� RTGXGPVKXG

OCKPVGPCPEG CPF UCHG QRGTCVKQP QH VJG YCVGT UWRRN[

U[UVGO� TQWVKPG VGUVKPI QH VJG YCVGT SWCNKV[ CPF TGOGFKCN

CEVKQPU CU TGSWKTGF� 6JG UGTXKEG RTQXKFGT UJQWNF CNUQ JCXG

VJG NGICN TGURQPUKDKNKV[ VQ PQVKH[ VJG RWDNKE QH CP[ UGTKQWU

FGVGTKQTCVKQP KP YCVGT SWCNKV[�

6JG UGTXKEG RTQXKFGT UJQWNF DG JGNF TGURQPUKDNG HQT

VJG SWCNKV[ QH VJG YCVGT UWRRN[ WR VQ C FGHKPGF RQKPV KP VJG

FKUVTKDWVKQP U[UVGO� IGPGTCNN[ WR VQ VJG JQWUG EQPPGEVKQP

QT RWDNKE UVCPF�RQUV� QT VQ VJG RQKPV QH EQPPGEVKQP VQ VJG

NQECN UWRRNKGT PGVYQTM� *QYGXGT� KV UJQWNF PQV DG JGNF

TGURQPUKDNG HQT FGVGTKQTCVKQP QH YCVGT SWCNKV[ YKVJKP VJG

JQWUGJQNF� +V KU CFXKUCDNG VQ EQPUKFGT OCMKPI NGICN

RTQXKUKQPU GPCDNKPI C YCVGT WVKNKV[ VQ KPKVKCVG NGICN CEVKQPU

VQ RTQVGEV KVU YCVGT UQWTEGU CPF FKUVTKDWVKQP PGVYQTMU

HTQO RQNNWVKQP CPF QVJGT KPVGTHGTGPEGU�

6JG DWTFGP QH VJG RTKOCT[ NGXGN QH YCVGT SWCNKV[

EQPVTQN VGUVKPI UJQWNF DG RNCEGF QP VJG UGTXKEG RTQXKFGT�

%QPUKFGTCVKQP UJQWNF DG IKXGP VQ VJG RQUUKDKNKV[ QH JQNFKPI

KVU OCPCIGOGPV RGTUQPPGN NKCDNG HQT UGTKQWU QHHGPEGU

KPXQNXKPI RGTUQPCN PGINGEV CPF OKUOCPCIGOGPV� #V VJG

UCOG VKOG� CP KPFGRGPFGPV UWTXGKNNCPEG CIGPE[ YKVJ UVTKEV

GPHQTEGOGPV CWVJQTKV[ UJQWNF DG GUVCDNKUJGF VQ GPHQTEG

EQORNKCPEG YKVJ VJG FTKPMKPI YCVGT SWCNKV[ UVCPFCTFU CPF

TGIWNCVKQPU D[ ECTT[KPI QWV RGTKQFKE CWFKVU QH CNN CURGEVU QH

YCVGT SWCNKV[ CPF UCHGV[� 6JG RWDNKE UJQWNF JCXG HTGG CPF

TGIWNCT CEEGUU VQ CNN VJKU KPHQTOCVKQP�

5QWTEG� 5JWXCN 
������

#U HCT CU VJG VJKTF CURGEV QH UGTXKEG SWCNKV[ KU EQPEGTPGF� VJG KORQTVCPV RQKPVU VQ DG

VCMGP KPVQ CEEQWPV KPENWFG� 
K� RTKXCVKUCVKQP EJCPIGU KPEGPVKXGU VQYCTF RTQHKV OCZKOKUCVKQP�

UQ YCVGT RQNNWVKQP EQPVTQN PGGFU VQ DG TGKPHQTEGF� 
KK� VJG PGGF VQ GPUWTG VJCV VJG OGVJQFU

WUGF VQ EQPVTQN RQNNWVKQP CTG GHHKEKGPV CPF VJCV RWDNKE WVKNKVKGU EQORN[ YKVJ VJGKT

GPXKTQPOGPVCN QDNKICVKQPU KP C EQUV�GHHGEVKXG YC[� 
KKK� VJG GZKUVGPEG KP OQUV EQWPVTKGU QH

UGRCTCVG GEQPQOKE CPF GPXKTQPOGPVCN SWCNKV[ TGIWNCVQTU OGCPU VJCV VJGTG KU VJG RQVGPVKCN

HQT VJG RTQDNGO QH EQOOQP CIGPE[ 
UGG RCIG ���� CPF 
KX� VJG CU[OOGVT[ QH KPHQTOCVKQP

DGVYGGP TGIWNCVQT CPF RWDNKE WVKNKVKGU TGICTFKPI VJG EQUVU QH YCVGT RQNNWVKQP EQPVTQN� CPF KVU

KORNKECVKQPU HQT KPXGUVOGPV TGIWNCVKQP 
UGG RCIG ����

�#����"����6��	��
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%QPUWOGTU FGOCPF DGVVGT UGTXKEG CPF RTQFWEV SWCNKV[� +V OWUV DG TGEQIPKUGF� JQYGXGT�

VJCV OQTG UVTKPIGPV UGTXKEG SWCNKV[ UVCPFCTFU FQ JCXG C RTKEG� UQ KV KU KORQTVCPV VQ HKPF C

DCNCPEG DGVYGGP VJG VYQ� K6JG KUUWG KU PQV JKIJ QT NQY SWCNKV[ RGT UG� DWV VJCV GHHKEKGPV

RTKEG�SWCNKV[ EQODKPCVKQPU CTG QHHGTGF VQ EQPUWOGTUL 
8KEMGTU� ������

# TGFWEVKQP KP SWCNKV[ QH UGTXKEG KU VCPVCOQWPV VQ CP KPETGCUG KP RTKEG� 6JKU OGCPU

VJCV YKVJQWV CFGSWCVG SWCNKV[ QH UGTXKEG TGIWNCVKQP� RTKEG TGIWNCVKQP OC[ DG TGPFGTGF



��

KPGHHGEVKXG� K1PG RWTRQUG QH TGIWNCVKQP KU VQ RTQVGEV DW[GTU HTQO OQPQRQNKUVKE GZRNQKVCVKQP

G DWV DW[GTU ECP DG GZRNQKVGF LWUV CU GHHGEVKXGN[ D[ IKXKPI VJGO RQQT QT WPUCHG UGTXKEG CU

D[ EJCTIKPI VJGO GZEGUUKXG RTKEGU Q 2TKEG TGCNN[ JCU PQ OGCPKPI GZEGRV KP VGTOU QH CP

CUUWOGF SWCNKV[ QH UGTXKEG� RTKEG KU C TCVKQ� YKVJ OQPG[ KP VJG PWOGTCVQT CPF UQOG

RJ[UKECN WPKV QH IKXGP QT CUUWOGF SWCPVKV[ CPF SWCNKV[ KP VJG FGPQOKPCVQT� 2TKEG TGIWNCVKQP

CNQPG KU GEQPQOKECNN[ OGCPKPINGUU� /QTGQXGT� VJG PCVWTG QH QWT FGRGPFGPEG QP RWDNKE

WVKNKV[ UGTXKEGU KU V[RKECNN[ UWEJ VJCV EWUVQOGTU OC[ EQTTGEVN[ DG OQTG KPVGTGUVGF KP VJG

FGPQOKPCVQT VJCP KP VJG PWOGTCVQT G KP VJG TGNKCDKNKV[� EQPVKPWKV[� CPF UCHGV[ QH VJG UGTXKEG

VJCP KP VJG RTKEG VJG[ JCXG VQ RC[L 
-CJP� ������

+P C OCTMGV KP YJKEJ VJGTG KU HWNN CPF GHHGEVKXG EQORGVKVKQP� VJGTG UJQWNF DG PQ

TGCUQP VQ TGIWNCVG UGTXKEG SWCNKV[� +H C HKTO CTDKVTCTKN[ TGFWEGU VJG RTKEG�SWCNKV[ EQODKPCVKQP

KV QHHGTU VQ EQPUWOGTU� VJKU YKNN NGCF VQ C EQTTGURQPFKPI TGFWEVKQP KP KVU OCTMGV UJCTG� +H

EQPUWOGTU CTG PQV UCVKUHKGF YKVJ VJG RTQFWEV QT UGTXKEG QHHGTGF� VJG[ ECP GCUKN[ UYKVEJ VQ

QVJGT RTQFWEVU QT EQORCPKGU� CPF EQORGVKVKQP YKNN WNVKOCVGN[ YGGF QWV VJQUG HKTOU YJKEJ

HCKN VQ RTQXKFG VJG RTKEG�SWCNKV[ EQODKPCVKQP YJKEJ EQPUWOGTU FGOCPF� +P UWEJ C OCTMGV�

VJGTG KU PQ LWUVKHKECVKQP HQT UGTXKEG SWCNKV[ TGIWNCVKQP� KKVU QPN[ GHHGEV YQWNF DG VQ TGUVTKEV

CTVKHKEKCNN[ VJG TCPIG QH RTQFWEVU QHHGTGF HQT UCNGL 
5JCRKTQ� ������

6JG UKVWCVKQP KP XGT[ FKHHGTGPV KP VJG YCVGT UWRRN[ CPF UGYGTCIG� CPF OQUV QVJGT

WVKNKV[ KPFWUVTKGU� YJGTG EWUVQOGTU� DQVJ PQY CPF KP VJG HQTGUGGCDNG HWVWTG� ECP EJQQUG

PGKVJGT VJGKT UWRRNKGT PQT VJG RTKEG CPF SWCNKV[ QH VJG IQQFU CPF UGTXKEGU� CPF YJGTG

UWDUVKVWVCDKNKV[ KP FGOCPF KU GZVTGOGN[ NKOKVGF� +H C WVKNKV[ EJQQUGU VQ TGFWEG UGTXKEG SWCNKV[

KP QTFGT VQ KPETGCUG RTQHKVU� VJGTG KU XGT[ NKVVNG KVU ECRVKXG EWUVQOGTU ECP FQ� 5RGPEG 
�����

UJQYU VJCV CP WPTGIWNCVGF OQPQRQN[ KU NKMGN[ VQ HKPF KV RTQHKVCDNG VQ GKVJGT QXGTUWRRN[ QT VQ

WPFGTUWRRN[ UGTXKEG SWCNKV[� VJG QWVEQOG FGRGPFKPI QP VJG TGNCVKXG XCNWCVKQPU QH UGTXKEG

SWCNKV[ D[ VJG OCTIKPCN CPF CXGTCIG EQPUWOGTU� DWV C OQPQRQN[ UWDLGEV VQ RTKEG TGIWNCVKQP

YKNN CNYC[U JCXG KPEGPVKXGU VQ UGV UGTXKEG SWCNKV[ DGNQY VJG NGXGN YJKEJ KU UQEKCNN[ QRVKOCN�

IKXGP VJG RCTVKEWNCT RTKEG EGKNKPI� 6JG OCIPKVWFG QH VJKU DKCU KU NKMGN[ VQ DG ITGCVGT YJGTG

VJG RTKEG GNCUVKEKV[ QH FGOCPF KU NQY� CU KP VJG ECUG QH YCVGT UWRRN[ CPF UGYGTCIG

UGTXKEGU�

6JG UGEQPF CTIWOGPV HQT UWRRNGOGPVKPI RTKEG EQPVTQN D[ UGTXKEG SWCNKV[ TGIWNCVKQP KU

VJG CU[OOGVT[ QH KPHQTOCVKQP� KP YJKEJ VJG UGNNGT MPQYU VJG SWCNKV[ QH VJG UGTXKEG� DWV VJG

DW[GT FQGU PQV� +V KU FKHHKEWNV� HQT GZCORNG� HQT EWUVQOGTU VQ GXCNWCVG CPF XGTKH[ VJG

TGNKCDKNKV[ CPF UCHGV[ QH YCVGT UWRRN[ DGHQTG C FKUTWRVKQP QEEWTU� YJKNG VJG EQUVU QH

OKUVCMGU CTG JKIJ� +P OCTMGVU YKVJ KPHQTOCVKQPCN CU[OOGVTKGU� KVJGTG KU CP KPEGPVKXG HQT

UGNNGTU VQ TGFWEG SWCNKV[ CPF VCMG UJQTV�TWP ICKPUL 
5JCRKTQ� ������ +P UWEJ OCTMGVU�

UGTXKEG SWCNKV[ FGVGTKQTCVKQP KKU C IGPGTCN RJGPQOGPQPL CPF VJG[ KTGCEJ GSWKNKDTKWO CV

UWDQRVKOCN SWCNKV[ NGXGNUL 
.GNCPF� ������ +P IGPGTCN� YJGP VJGTG KU CU[OOGVTKE KPHQTOCVKQP

DGVYGGP EQPUWOGTU CPF WVKNKVKGU KCDQWV SWCNKV[ VJGTG KU C ENGCT ECUG HQT TGIWNCVKQPL


%QYCP� ������

+V UJQWNF CNUQ DG PQVGF VJCV� NQIKECNN[� C RWDNKE WVKNKV[ JCU NKVVNG KPEGPVKXG VQ KPETGCUG

VJG SWCNKV[ QH VJG UGTXKEG KV RTQXKFGU WPNGUU VJG UGTXKEG KU OGVGTGF 
%QYCP� ������ 6JG

TGCUQP HQT VJKU KU VJCV CP KPETGCUG KP UGTXKEG SWCNKV[ KU NKMGN[ VQ GPEQWTCIG CFFKVKQPCN

EQPUWORVKQP� CPF JGPEG KORQUG CFFKVKQPCN EQUVU QP VJG WVKNKV[� DWV VJGTG KU PQ FKTGEV OGCPU

HQT KV VQ QDVCKP GZVTC TGXGPWG CU C TGUWNV QH VJG KPETGOGPVCN FGOCPF� # NCEM QH OGVGTKPI PQV



��

QPN[ GPEQWTCIGU YCUVGHWN WUG QH YCVGT DWV OC[ GXGP VGORV C RWDNKE WVKNKV[ VQ TGFWEG VJG

SWCNKV[ QH VJG UGTXKEG KV RTQXKFGU KP QTFGT VQ TGFWEG FGOCPF� 1PG GZCORNG KP CHHQTFGF D[

VJG YCVGT UWRRN[ CPF UGYGTCIG EQPEGUUKQP KP $WGPQU #KTGU� #TIGPVKPC� YJGTG HGY

EWUVQOGTU JCXG YCVGT OGVGTU CPF� CU C TGUWNV� VJG EQPEGUUKQPCKTG� CV NGCUV WPVKN PQY� FQGU

PQV JCXG CP[ PQP�TGIWNCVQT[ KPEGPVKXG VQ OCKPVCKP QT KORTQXG UGTXKEG SWCNKV[ 
#TVCPC�

0CXCLCU CPF 7TDK\VQPFQ� ����D��

6JGUG EQPUKFGTCVKQPU KORN[ VJCV WPFGT OQPQRQN[� VJG RTQDNGO QH UGTXKEG SWCNKV[ KU

RQVGPVKCNN[ C UGTKQWU QPG� 6JG[ CNUQ IQ UQOG YC[ KP GZRNCKPKPI YJ[� K1PG QH VJG OCKP

EQORNCKPU CDQWV RTKXCVK\CVKQP Q HQEWUGU QP C TGFWEVKQP QH VJG SWCNKV[ QH UWRRN[L 
$ÌU CPF

2GVGTU� ������ 7PHQTVWPCVGN[� UGTXKEG SWCNKV[ TGIWNCVKQP KU QPG QH VJG OQUV PGINGEVGF

CURGEVU KP VJG FGDCVG QP RTKXCVG UGEVQT RCTVKEKRCVKQP KP VJG YCVGT UWRRN[ CPF UGYGTCIG

UGEVQT�

)KXGP VJCV VJG UEQRG HQT FKTGEV OCTMGV EQORGVKVKQP KU GZVTGOGN[ NKOKVGF GXGP HQT

NCTIG EQPUWOGTU CPF VJCV OCTMGVU HQT YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU CTG

EJCTCEVGTKUGF D[ KPHQTOCVKQPCN CU[OOGVTKGU� TGIWNCVKQP QH RTKEGU OWUV DG UWRRNGOGPVGF D[

TGIWNCVKQP QH UGTXKEG SWCNKV[� 1VJGTYKUG� TGIWNCVGF WVKNKVKGU YQWNF DG CDNG VQ TGPFGT RTKEG

TGIWNCVKQP KPGHHGEVKXG D[ TGFWEKPI VJGKT UVCPFCTFU QH UGTXKEG SWCNKV[� KGHHGEVKXG TGIWNCVKQP

YKNN TGSWKTG VJCV VJG RTKXCVK\GF KPFWUVT[ DG UWDLGEV VQ UVTKEV SWCNKV[ EQPVTQNU CU YGNN CU RTKEG

EQPVTQNU� CPF� KP UGVVKPI RTKEG CPF SWCNKV[ EQPUVTCKPVU� TGIWNCVQTU YKNN DG EQORGNNGF VQ VCMG

KPVQ CEEQWPV VJG VTCFG�QHH DGVYGGP VJG VYQ XCTKCDNGU� JKIJGT SWCNKV[ UVCPFCTFU YKNN� D[

TCKUKPI EQUVU� NGCF VQ JKIJGT RTKEGU� #P[ PQVKQP VJCV TGIWNCVKQP PGGF QPN[ EQPEGTP KVUGNH YKVJ

RTKEG EQPVTQNU KU� VJGTGHQTG� HWPFCOGPVCNN[ OKUIWKFGF� CPF UJQWNF DG CDCPFQPGF CV VJG

QWVUGVL 
8KEMGTU CPF ;CTTQY� ������

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� OCP[ CURGEVU QH UGTXKEG SWCNKV[ FGRGPF

QP CFGSWCVG OCKPVGPCPEG� +P XKGY QH VJG NQPI NKXGU QH VJG HKZGF CUUGVU GORNQ[GF KP VJG

KPFWUVT[� KV OC[ VCMG OCP[ [GCTU QH KPCFGSWCVG OCKPVGPCPEG DGHQTG VJG[ UJQY UGTKQWU

FGVGTKQTCVKQP� K9JGP VJKU FQGU JCRRGP� JQYGXGT� KV OC[ DG XGT[ GZRGPUKXG VQ TGUVQTG

CFGSWCVG UGTXKEGL 
%TGY CPF -NGKPFQTHGT� ������ 5KPEG OCP[ QH VJGUG CUUGVU CTG NQECVGF

WPFGTITQWPF CPF KV KU FKHHKEWNV VQ MPQY VJGKT EQPFKVKQP� WPFGTKPXGUVOGPV CPF KORTQRGT

OCKPVGPCPEG ECP IQ WPPQVKEGF HQT OCP[ [GCTU� UQ YJCVGXGT HQTO QH UGTXKEG SWCNKV[

TGIWNCVKQP KU KORNGOGPVGF� VJG KPHQTOCVKQP CPF GPHQTEGOGPV DWTFGP QP TGIWNCVQTU YKNN DG

NCTIG� 6JG[ OWUV GPUWTG VJCV RWDNKE WVKNKVKGU FGXQVG UWHHKEKGPV TGUQWTEGU VQ OCKPVGPCPEG CPF

OQPKVQT ECTGHWNN[ VJGKT ECRKVCN CPF OCKPVGPCPEG URGPFKPI VQ MGGR CUUGVU KP IQQF EQPFKVKQP�

# WUGHWN OGCUWTG YJKEJ ECP JGNR GPUWTG VJCV UGTXKEG RTQXKFGTU FQ PQV EQORTQOKUG

NQPI�VGTO CUUGV OCPCIGOGPV VQ OGGV UJQTV�VGTO RTQHKV QDLGEVKXGU CV VJG GZRGPUG QH UGTXKEG

SWCNKV[ KU VQ TGSWKTG VJGO VQ JCXG CUUGV OCPCIGOGPV RNCPU VQ UWRRQTV UGTXKEG UVCPFCTFU


9CVGT 4GHQTO 7PKV� ������ 5WEJ RNCPU UJQWNF FGOQPUVTCVG� 
K� GHHGEVKXG U[UVGOU HQT VJG

QRGTCVKQP CPF OCKPVGPCPEG QH CUUGVU� 
KK� U[UVGOCVKE TGPGYCN CPF TGRNCEGOGPV QH CUUGVU�

CPF 
KKK� VJG UQWTEG CPF CRRNKECVKQP QH HWPFU VQ UWRRQTV VJG CUUGV OCPCIGOGPV RNCP�

(KPCNN[� KV KU KORQTVCPV VQ PQVG VJCV KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT� VJG

NQUUGU YJKEJ TGUWNV HTQO UGTXKEG HCKNWTG ECP DG XGT[ NCTIG� KP HKPCPEKCN� UQEKCN� JGCNVJ�

GPXKTQPOGPVCN CPF RQNKVKECN VGTOU� TGNCVKXG VQ VJG DCUKE EQUV QH UGTXKEG RTQXKUKQP� 6JG

KORNKECVKQPU CTG VYQHQNF� 6JG HKTUV KORNKECVKQP KU VJCV VJG RWDNKE UGEVQT ECP PGXGT YJQNN[



��

CDFKECVG KVU TGURQPUKDKNKVKGU HQT VJG RTQXKUKQP QH VJGUG GUUGPVKCN CPF KPFKURGPUCDNG UGTXKEGU

VQ VJG UCOG GZVGPV CU KP QVJGT KPFWUVTKGU� YKVJQWV RNCEKPI VJG RWDNKE CV TKUM� )KXGP VJCV VJG

QRGTCVQT QH NCUV TGUQTV YKNN CNYC[U DG VJG RWDNKE UGEVQT� IQXGTPOGPVU UJQWNF RTQDCDN[

EQPUKFGT GKVJGT VQ TGIWNCVG YCVGT WVKNKVKGU OQTG EQORTGJGPUKXGN[ VJCP KU VTCFKVKQPCNN[ VJG

ECUG CPF�QT VQ TGVCKP C HQTEG CEEQWPV ECRCEKV[ VQ RTQXKFG C TGUKFWCN OGCPU QH RGTHQTOKPI

GUUGPVKCN HWPEVKQPU UJQWNF VJG RTKXCVG QRGTCVQT HCKN VQ RGTHQTO KVU HWPEVKQPU� 6JG UGEQPF

KORNKECVKQP KU VJCV C YCVGT WVKNKV[ KU WUWCNN[ TGSWKTGF VQ UGTXG CNN VJQUG YJQ NKXG YKVJKP VJG

CTGC YJGTG KV JQNFU KVUGNH QWV VQ UGTXKEG� CRRN[ HQT UGTXKEG� CPF CTG YKNNKPI CPF CDNG VQ RC[

HQT KV� 9KVJQWV UWEJ CP QDNKICVKQP� C WVKNKV[ YQWNF UGTXG QPN[ VJG RQTVKQPU QH KVU UGTXKEG CTGC

YJKEJ CTG RTQHKVCDNG HQT KV VQ UGTXG� CPF YQWNF CNUQ UWURGPF UGTXKEG YJGP VJG EQUVU QH

UWRRN[ VGORQTCT[ KPETGCUG�

'#��	������"�������������������"����6��	��
�����	����

+P EQPUKFGTKPI OGEJCPKUOU HQT UGTXKEG SWCNKV[ TGIWNCVKQP� KV KU WUGHWN VQ FKUVKPIWKUJ DGVYGGP

VJQUG CURGEVU QH UGTXKEG SWCNKV[ VJCV CTG XGTKHKCDNG CV C TGCUQPCDNG EQUV CPF VJQUG VJCV CTG

PQV 
.CHHQPV CPF 6KTQNG� ������ /CP[ DWV PQV CNN CURGEVU QH VJG HQTOGT MKPF EJKGHN[ FGRGPF

QP OCPCIGTKCN GHHKEKGPE[ CPF EWTTGPV GZRGPFKVWTGU 
G�I�� VJG URGGF QH TGURQPUG VQ

EQORNCKPVU CPF VKOGN[ TGRCKTU� CPF VJQUG QH VJG NCVVGT V[RG VGPF VQ FGRGPF RTKOCTKN[ QP

ECRKVCN KPXGUVOGPV 
G�I�� FTKPMKPI YCVGT SWCNKV[ CPF TGNKCDNG YCVGT UWRRN[��

8GTKHKCDNG CURGEVU QH UGTXKEG SWCNKV[� 9JGP UGTXKEG SWCNKV[ KU XGTKHKCDNG CV C

TGCUQPCDNG EQUV� TGIWNCVQTU ECP WUG XCTKQWU OGEJCPKUOU HQT FKTGEVN[ TGIWNCVKPI UGTXKEG

SWCNKV[� KPENWFKPI RWDNKECVKQP QH KPHQTOCVKQP QP UGTXKEG SWCNKV[ RGTHQTOCPEG� OKPKOWO

UVCPFCTFU QH UGTXKEG SWCNKV[� NGICN NKCDKNKV[ HQT FCOCIGU CTKUKPI HTQO RQQT UGTXKEG SWCNKV[�

EWUVQOGT EQORGPUCVKQP UEJGOGU� CPF KPEQTRQTCVKQP QH C OGCUWTG QH UGTXKEG SWCNKV[ KPVQ

VJG RTKEG EQPVTQN HQTOWNC� 0GKVJGT QH VJGUG CRRTQCEJGU KU CRRTQRTKCVG KP CNN EKTEWOUVCPEGU

CPF HQT CNN CURGEVU QH UGTXKEG SWCNKV[� /CP[ QH VJGO CTG OWVWCNN[ EQORNGOGPVCT[�

4GIWNCVQTU UJQWNF� VJGTGHQTG� TGN[ QP C OKZ QH XCTKQWU TGIWNCVQT[ OGEJCPKUOU CPF VJKU OKZ

UJQWNF DG VCKNQTGF VQ VJG RCTVKEWNCT EJCTCEVGTKUVKEU QH VJG UGTXKEG� UGEVQT CPF EQWPVT[ KP

SWGUVKQP� ;CTFUVKEM EQORGVKVKQP 
UGG RCIG ��� KU RQVGPVKCNN[ XGT[ WUGHWN YJCVGXGT OGVJQF

QH UGTXKEG SWCNKV[ TGIWNCVKQP KU CFQRVGF�

9JCVGXGT TGIWNCVQT[ CRRTQCEJ KU CFQRVGF� VJG TGIWNCVQT YKNN JCXG VQ UGV GZRNKEKV QT

KORNKEKV UGTXKEG SWCNKV[ UVCPFCTFU� (QT C YCVGT WVKNKV[ CP CRRTQRTKCVG UGV QH UGTXKEG SWCNKV[

UVCPFCTFU WUWCNN[ KPENWFGU VJG HQNNQYKPI ECVGIQTKGU� 
K� EWUVQOGT UGTXKEG 
G�I�� OGGVKPI

EQOOKVOGPVU VQ EWUVQOGTU VQ EQPPGEV YCVGT UGTXKEGU� TGURQPUG VKOGU VQ YTKVVGP

EQORNCKPVU� RTQXKFKPI CEEWTCVG DKNN KPHQTOCVKQP� GCUG QH VGNGRJQPG EQPVCEV� CPF OGVGT

KPUVCNNCVKQP�� 
KK� TGNKCDKNKV[ QH YCVGT UWRRN[ UGTXKEGU 
G�I�� OKPKOWO CPF OCZKOWO YCVGT

RTGUUWTGU� CPF KPVGTTWRVKQPU VQ UWRRN[�� CPF 
KKK� UGYGTCIG UGTXKEG 
G�I�� HNQQFKPI HTQO

UGYGTU� 
,COCKEC�174� ����C��

5GVVKPI UGTXKEG SWCNKV[ UVCPFCTFU KU C EQORNGZ CPF FGOCPFKPI VCUM IKXGP� 
K� VJG

JGVGTQIGPGKV[ QH EQPUWOGTU CPF VJG FKHHKEWNV[ QH GUVKOCVKPI VJGKT RTGHGTGPEGU HQT OCTIKPCN

EJCPIGU KP UGTXKEG SWCNKV[� CPF 
KK� VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF

RWDNKE WVKNKVKGU TGICTFKPI VJG EQUVU QH UWRRN[KPI KPETGOGPVCN UGTXKEG SWCNKV[� 6JG IWKFKPI

RTKPEKRNGU KPENWFG� 
K� UVCPFCTFU UJQWNF DG UGV YKVJ TGHGTGPEG VQ EQPUWOGTU I XCNWCVKQP QH

JKIJGT 
QT NQYGT� NGXGNU QH UGTXKEG SWCNKV[ CPF VJG EQTTGURQPFKPI EQUVU QH CEJKGXKPI VJGO�



��


KK� VJG[ UJQWNF DG UGV� CU HCT CU RQUUKDNG� KP EQPUWNVCVKQP YKVJ VJQUG YJQ YKNN JCXG VQ RC[

HQT VJGO 
K�G�� EQPUWOGTU�� VQ CDKFG D[ VJGO 
K�G�� RWDNKE WVKNKVKGU�� CPF VQ OQPKVQT CPF

GPHQTEG VJGO 
K�G�� TGIWNCVQTU�� 
KKK� VJG[ UJQWNF HQEWU QP VJQUG CURGEVU QH UGTXKEG SWCNKV[

HQT YJKEJ EQPUWOGTU ECTG OQUV CDQWV�� 
KX� OCLQT EJCPIGU KP UGTXKEG SWCNKV[ UVCPFCTFU

UJQWNF DG KORNGOGPVGF VQ EQKPEKFG YKVJ RTKEG TGXKGYU UQ VJCV WVKNKVKGU ECP RNCP VJGKT

KPXGUVOGPV RTQITCOOGU KP C UVCDNG TGIWNCVQT[ GPXKTQPOGPV� CPF 
KX� VJG[ OWUV DG TGCNKUVKE�

CVVCKPCDNG� YGNN FGHKPGF� VGEJPQNQIKECNN[ UQWPF� GPHQTEGCDNG� CPF CDQXG CNN� KP NKPG YKVJ

UQEKCN CPF GEQPQOKE TGCNKV[ QH VJG UGEVQT CPF CTGC KP SWGUVKQP�

2WDNKECVKQP QH KPHQTOCVKQP QP UGTXKEG SWCNKV[ RGTHQTOCPEG � 6JKU KU C UKORNG CPF

KPGZRGPUKXG OGCUWTG� CPF ECP DG C WUGHWN EQORNGOGPV VQ QVJGT TGIWNCVQT[ OGEJCPKUOU�

DWV RTQXKFGU HGY KPEGPVKXGU HQT EQORNKCPEG� GZEGRV VJTQWIJ RWDNKE CPF OGFKC RTGUUWTG

CUUQEKCVGF YKVJ FGOQPUVTCVGF RQQT RGTHQTOCPEG 
4QXK\\K CPF 6 JQORUQP� ������ +P

CFFKVKQP� KV OKIJV GPEQWTCIG RWDNKE WVKNKVKGU VQ KKPFWNIG KP EQPURKEWQWU CPF YCUVGHWN

GZRGPFKVWTG KP CP CVVGORV VQ UKIPCN SWCNKV[L 
*QTVQP� ������ 6Q DG OQTG GHHGEVKXG� KV UJQWNF

DG EQORNGOGPVGF YKVJ� 
K� CYCTGPGUU ECORCKIPU KPVGPFGF VQ KPHQTO VJG RWDNKE� CPF


KK� KORQUKPI CP QDNKICVKQP QP RWDNKE WVKNKVKGU VQ FGHKPG� FQEWOGPV CPF RWDNKUJ CRRTQRTKCVG

UGTXKEG SWCNKV[ UVCPFCTFU CPF EQFGU QH RTCEVKEG� KPENWFKPI EQORNCKPVU CPF FKURWVG TGUQNWVKQP

RTQEGFWTGU� CPF VQ TGRQTV RGTKQFKECNN[ QP VJGKT RGTHQTOCPEG CICKPUV VJQUG UVCPFCTFU CPF

EQFGU� 1PG GZCORNG QH VJKU CRRTQCEJ KU CHHQTFGF D[ VJG TGEGPV FGEKUKQP QH VJG 7PKVGF

5VCVGU 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
'2#� VQ TGSWKTG VJCV YCVGT WVKNKVKGU UJQWNF RTQXKFG

EQPUWOGTU YKVJ CPPWCN TGRQTVU 
K%QPUWOGT %QPHKFGPEG 4GRQTVUL� QP VJG UVCVG QH VJGKT

FTKPMKPI YCVGT 
7PKVGF 5VCVGU '2#� ����D���

/KPKOWO UVCPFCTFU QH UGTXKEG SWCNKV[ � 7PFGT VJKU CRRTQCEJ� VJG TGIWNCVQT URGEKHKGU

OKPKOWO UVCPFCTFU QH UGTXKEG SWCNKV[ CPF DCEMU VJGO D[ C U[UVGO QH NGICN UCPEVKQPU�

HKPCPEKCN RGPCNVKGU 
RC[CDNG KP VJG GXGPV QH PQP�EQORNKCPEG GKVJGT VQ IQXGTPOGPV�TGIWNCVQT�

QT� RTGHGTCDN[ KH KV KU HGCUKDNG� FKTGEVN[ VQ CHHGEVGF EWUVQOGTU� HQT GZCORNG� KP VJG $WGPQU

#KTGU YCVGT UWRRN[ CPF UGYGTCIG EQPEGUUKQP� CP[ TGXGPWGU HTQO HKPGU FQ PQV DGEQOG RCTV

QH VJG TGIWNCVQTIU DWFIGV� VQ CXQKF IKXKPI KV CP KPEGPVKXG VQ RGPCNKUG VJG WVKNKV[ KP QTFGT VQ

EQNNGEV VJG HKPG� DWV CTG TGVWTPGF VQ EQPUWOGTU VJTQWIJ NQYGT RTKEGU�� C PF�QT QVJGT

OGCUWTGU FGUKIPGF VQ KPFWEG EQORNKCPEG� /KPKOWO UVCPFCTFU QH UGTXKEG SWCNKV[ CTG

CRRTQRTKCVG KP EKTEWOUVCPEGU YJGTG VJGTG CTG KPHQTOCVKQPCN CU[OOGVTKGU DGVYGGP

� +V KU KORQTVCPV VQ UVTKMG CP CFGSWCVG DCNCPEG DGVYGGP VCTIGVGF CPF DTQCF�DCUGF UGTXKEG SWCNKV[

UVCPFCTFU� +H VJGTG CTG HGY XGT[ URGEKHKE EQORQPGPVU QH UGTXKEG SWCNKV[ VJCV OCVVGT VQ EQPUWOGTU� VJCP VJG

TGIWNCVQT ECP OQVKXCVG VJG TGIWNCVGF WVKNKV[ VQ HQEWU KVU GPGTIKGU QP VJGO D[ GUVCDNKUJKPI RGTHQTOCPEG QT

EQORGPUCVKQP UEJGOGU VJCV VCTIGV URGEKHKECNN[ VJGUG ETKVKECN FKOGPUKQPU QH UGTXKEG SWCNKV[ 
5CRRKPIVQP� ������

*QYGXGT� VJKU CRRTQCEJ KU UWDLGEV VQ VJG RTQDNGO VJCV VJG WVKNKV[ OC[ HQEWU QPN[ QP VJGUG HGY PCTTQY OGCUWTGU

QH UGTXKEG SWCNKV[ CPF KIPQTG QVJGTU YJKEJ OC[ DG CNUQ KORQTVCPV HQT EWUVQOGTU 
2QNNKVV� ������
� 6JGUG TGRQTVU OWUV RTQXKFG EQPUWOGTU YKVJ VJG HQNNQYKPI HWPFCOGPVCN KPHQTOCVKQP CDQWV VJGKT

FTKPMKPI YCVGT� 
K� VJG NCMG� TKXGT� CSWKHGT� QT QVJGT UQWTEG QH VJG FTKPMKPI YCVGT� 
KK� C DTKGH UWOOCT[ QH VJG

UWUEGRVKDKNKV[ VQ EQPVCOKPCVKQP QH VJG NQECN FTKPMKPI YCVGT UQWTEG� 
KKK� JQY VQ IGV C EQR[ QH VJG YCVGT U[UVGO IU

EQORNGVG UQWTEG YCVGT CUUGUUOGPV� 
KX� VJG NGXGN QH CP[ EQPVCOKPCPV HQWPF KP NQECN FTKPMKPI YCVGT� CU YGNN CU

'2#IU JGCNVJ�DCUGF UVCPFCTF HQT EQORCTKUQP� 
X� VJG NKMGN[ UQWTEG QH VJCV EQPVCOKPCPV KP VJG NQECN FTKPMKPI

YCVGT UWRRN[� 
XK� VJG RQVGPVKCN JGCNVJ GHHGEVU QH CP[ EQPVCOKPCPV FGVGEVGF KP XKQNCVKQP QH CP '2# JGCNVJ

UVCPFCTF� CPF CP CEEQWPVKPI QH VJG U[UVGOIU CEVKQPU VQ TGUVQTG UCHG FTKPMKPI YCVGT� 
XKK� VJG YCVGT U[UVGOIU

EQORNKCPEG YKVJ QVJGT FTKPMKPI YCVGT�TGNCVGF TWNGU� 
XKKK� CP GFWECVKQPCN UVCVGOGPV HQT XWNPGTCDNG RQRWNCVKQPU

CDQWV CXQKFKPI %T[RVQURQTKFKWO� 
KZ� GFWECVKQPCN KPHQTOCVKQP QP PKVTCVG� CTUGPKE QT NGCF KP CTGCU YJGTG VJGUG

EQPVCOKPCPVU CTG FGVGEVGF CDQXG ��� QH '2#IU UVCPFCTF� CPF 
Z� RJQPG PWODGTU QH CFFKVKQPCN UQWTEGU QH

KPHQTOCVKQP 
7PKVGF 5VCVGU '2#� ����D��
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RTQFWEGTU CPF EQPUWOGTU� QT YJGTG VJGTG CTG UGXGTG PQP�NKPGCTKVKGU KP VJG EQPUWOGT�DGPGHKV

HWPEVKQP 
4QXK\\K CPF 6JQORUQP� ������ 6JG[ OC[ CNUQ DG CVVTCEVKXG CU C RWDNKE TGNCVKQPU

GZGTEKUG� 6JGTG CTG CNUQ FKUCFXCPVCIGU YKVJ OKPKOWO UVCPFCTFU� KPENWFKPI� 
K� VJG FKHHKEWNV[

QH FGVGTOKPKPI VJG EQTTGEV NGXGN QH UGTXKEG SWCNKV[� VJG GHHKEKGPV NGXGN QH RGPCNV[ 
RGPCNVKGU

UJQWNF DG UWHHKEKGPVN[ JKIJ VQ RTQXKFG CFGSWCVG KPEGPVKXGU HQT EQORNKCPEG CPF VQ TGHNGEV VJG

FCOCIG ECWUGF� DWV PQV UQ JKIJ CU VQ FKUEQWTCIG VJGKT CRRNKECVKQP�� � CPF JQY VQ

TGFKUVTKDWVG VJG HKPGU VQ EQPUWOGTU 
YKVJQWV TGFKUVTKDWVKQP� VJGTG YKNN DG PQ EQORGPUCVKQP��

CPF 
KK� C NCEM QH HNGZKDKNKV[ CU YGNN CU QH KPEGPVKXGU HQT VJG TGIWNCVGF WVKNKVKGU VQ KORTQXG

UGTXKEG SWCNKV[ DG[QPF VJG OKPKOWO 
WPNGUU VJGTG KU C U[UVGO QH HKPCPEKCN TGYCTFU� RC[CDNG

VQ VJG WVKNKV[ HQT TCKUKPI UGTXKEG SWCNKV[ CDQXG VJG OKPKOWO NGXGN��

.GICN NKCDKNKV[ HQT FCOCIGU CTKUKPI HTQO RQQT UGTXKEG SWCNKV[ � 7PFGT VJKU CRRTQCEJ�

RWDNKE WVKNKVKGU CTG NKCDNG HQT VJG PWKUCPEGU CPF NQUUGU VQ EWUVQOGTU ECWUGF D[ RQQT UGTXKEG�

6JKU CRRTQCEJ RQVGPVKCNN[ RTQXKFGU UVTQPI KPEGPVKXGU HQT VJG RTQXKUKQP QH UGTXKEG SWCNKV[�

GPHQTEGOGPV KU FGEGPVTCNKUGF� CPF EWUVQOGTU TGEGKXG EQORGPUCVKQP HQT RQQT UGTXKEG� +VU

RTKPEKRCN FKUCFXCPVCIGU CTG� 
K� JKIJ VTCPUCEVKQP EQUVU� GURGEKCNN[ HQT UOCNNGT EWUVQOGTU YJQ

CTG NKMGN[ VQ HKPF KV EQUVN[ VQ RWTUWG VJGKT ENCKOU XKIQTQWUN[ 
C PWODGT QH OGCUWTGU ECP DG

VCMGP VQ TGFWEG VJGUG EQUVU UWEJ CU CYCTFKPI VJG HWNN XCNWG QH VJG HGGU CPF EQUVU KPEWTTGF

KP NKVKICVKQP VQ RNCKPVKHHU DTKPIKPI GHHGEVKXG QT WUGHWN UWKVU�� CPF 
KK� YJKNG RWDNKE WVKNKVKGU

ECPPQV TGCUQPCDN[ DG GZRGEVGF VQ RTQXKFG HCWNVNGUU UGTXKEG CNN VJG VKOG� VJKU CRRTQCEJ

YQWNF DG VCPVCOQWPV VQ RTQXKFKPI CP KPUWTCPEG UEJGOG VQ CNN EWUVQOGTU 
8KEMGTU CPF

;CTTQY� ������ $GECWUG QH VJGUG EQPUKFGTCVKQPU� VJKU CRRTQCEJ KU OQTG UWKVGF VQ NCTIG

YCVGT WUGTU CPF OWEJ NGUU VQ UOCNNGT EQPUWOGTU HQT YJQO EQORGPUCVKQP UEJGOGU CTG

QHVGP OQTG CRRTQRTKCVG�

%WUVQOGT EQORGPUCVKQP UEJGOGU QT IWCTCPVGGF UVCPFCTFU QH RGTHQTOCPEG � 6JKU

OGEJCPKUO JCU OWEJ KP EQOOQP YKVJ VJG RTGXKQWU VYQ CRRTQCEJGU� 6JG TGIWNCVQT

URGEKHKGU IWCTCPVGGF UVCPFCTFU QH UGTXKEG SWCNKV[ YJKEJ RWDNKE WVKNKVKGU OWUV RTQXKFG VQ VJGKT

EWUVQOGTU� CPF CP[ HCKNWTG QH C WVKNKV[ KP CEJKGXKPI QPG QH VJGUG UVCPFCTFU TGPFGTU KV NKCDNG

VQ OCMG C RTGFGVGTOKPGF RC[OGPV KP EQORGPUCVKQP VQ VJG EWUVQOGT CHHGEVGF D[ VJG HCKNWTG


UGG $QZ � CPF $QZ ���� %WUVQOGTU OC[ DG TGSWKTGF VQ ENCKO EQORGPUCVKQP QT WVKNKVKGU OC[

DG FKTGEVGF VQ CWVQOCVKECNN[ EQORGPUCVG EWUVQOGTU KP CNN ECUGU YJGTG VJG CHHGEVGF

EWUVQOGT ECP DG TGCFKN[ KFGPVKHKGF� 6JG NCVVGT CRRTQCEJ KU RTGHGTCDNG� DGECWUG VJG

TGSWKTGOGPV HQT VJG EWUVQOGT VQ ENCKO EQORGPUCVKQP OC[ NGUUGP VJG KORCEV QH VJG UEJGOG

CU CP KPEGPVKXGU HQT VJG WVKNKVKGU VQ RGTHQTO 
,COCKEC�174� ����D�� 6JKU KU GXKFGPEGF HTQO

VJG 7PKVGF -KPIFQO GZRGTKGPEG YJKEJ UWIIGUVU VJCV QPN[ C OKPQTKV[ QH EWUVQOGTU GPVKVNGF

VQ EQORGPUCVKQP CEVWCNN[ OCMG C ENCKO CU VJG[ UGGO VQ DG WPCYCTG QH QT ECTG CDQWV VJGKT

GPVKVNGOGPV�

� +P OCP[ EQWPVTKGU� HCKNWTG QH RWDNKE WVKNKVKGU VQ OGGV UGTXKEG SWCNKV[ UVCPFCTFU� GZRCPUKQP

TGSWKTGOGPVU� RTQXKFG KPHQTOCVKQP QP VKOG� GVE� OC[ TGUWNV KP HKPGU� 6JG HKPGU UJQWNF DG UWHHKEKGPVN[ JKIJ VQ

GPEQWTCIG EQORNKCPEG� *QYGXGT� HKPGU JKIJ GPQWIJ VQ FGVGT WPFGUKTCDNG DGJCXKQWT EQWNF JCXG PGICVKXG GHHGEVU

QP VJG WVKNKV[IU CDKNKV[ VQ HKPCPEG KVU HWPEVKQPU� %QHHGG 
����� JCU UWIIGUVGF CP KPPQXCVKXG UQNWVKQP VQ VJKU

RTQDNGO� CP GSWKV[ HKPG� (QT GZCORNG� YKVJ C �� GSWKV[ HKPG� HQT GCEJ ��� UJCTGU JGNF KP VJG WVKNKV[� QPG PGY

UJCTG YQWNF DG KUUWGF VQ C XKEVKO EQORGPUCVKQP HWPF 
$TCKVJYCKVG� ������ 6JKU YQWNF TGUWNV KP C FKUEQWPVKPI QH

VJG XCNWG QH CNN GZKUVKPI UJCTGJQNFKPIU D[ ��� DWV VJKU YQWNF DG CEEQORNKUJGF YKVJQWV LGQRCTFKUKPI VJG HKPCPEKCN

KPVGITKV[ QH VJG WVKNKV[� (WTVJGTOQTG� UJCTGJQNFGTU YQWNF DG GPEQWTCIGF VQ KPUKUV VJCV OCPCIGOGPV EQORNKGF

YKVJ VJG NCY�



��

����8

&���9�������������������������������!���������	


�����!������������
���:������

6JG 1HHKEG QH 7VKNKVKGU 4GIWNCVKQP 
174� RNCPU VQ

KORNGOGPV VJG )WCTCPVGGF 5VCPFCTFU 5EJGOG KP #RTKN

����� /QUV QH VJG IWCTCPVGGF UVCPFCTFU YKNN TGSWKTG VJG

0CVKQPCN 9CVGT %QOOKUUKQP 
09%� VQ OCMG CWVQOCVKE

RC[OGPVU VQ EWUVQOGTU YJGP VJG UVCPFCTF KU DTGCEJGF�

DWV EWUVQOGTU YKNN DG TGSWKTGF VQ ENCKO HQT EQORGPUCVKQP

HQT RCTVKEWNCT UVCPFCTFU� GURGEKCNN[ YJGTG 09% KU WPCDNG

VQ FGVGTOKPG VJG CHHGEVGF EWUVQOGT
U�� 2C[OGPVU YKNN DG

ETGFKVGF VQ EWUVQOGTUI CEEQWPVU�

6JTGG RQUUKDNG QRVKQPU HQT FGVGTOKPKPI VJG NGXGN QH

EQORGPUCVKQP YGTG QTKIKPCNN[ EQPUKFGTGF� 6JG HKTUV QRVKQP

YCU CP COQWPV GSWKXCNGPV VQ VJG OQPVJN[ CXGTCIG YCVGT

QPN[ DKNN� 6JG UGEQPF QRVKQP RTQRQUGF EQORGPUCVKQP KP NKPG

YKVJ VJG UGTXKEG EJCTIG� 6JG VJKTF QRVKQP RTQRQUGF YCU HQT

VJG EQORGPUCVKQP VQ DG HKZGF CU C RGTEGPVCIG QH VJG

EQPUWOGTIU PGZV 
QT NCUV� DKNN� +V KU EWTTGPVN[ GPXKUCIGF VJCV

VJG EQORGPUCVKQP RC[OGPV HQT FQOGUVKE EWUVQOGTU YKNN DG

VJG UCOG CU VJG UGTXKEG EJCTIG VQ VJKU ITQWR QH

EWUVQOGTU� YJKEJ KU CRRTQZKOCVGN[ ,� ��� 
CDQWV

75� ������ 6JG RC[OGPV VQ EQOOGTEKCN EWUVQOGTU YKNN DG

VJG UCOG CU VJG EJCTIG VJCV KU RCKF D[ VJKU ITQWR QH

EWUVQOGTU� YJKEJ TCPIGU HTQO CRRTQZKOCVGN[ ,� ���


CDQWV 75� ����� VQ ,� � ��� 
CDQWV 75� ����

6JG )WCTCPVGGF 5VCPFCTFU 5EJGOG YKNN DG UWURGPFGF

KP EKTEWOUVCPEGU YJGTG EQORNKCPEG KU DG[QPF VJG EQPVTQN

QH 09%� 6JG DWTFGP QH RTQQH QH GZEGRVKQPCN

EKTEWOUVCPEGU YKNN NKG YKVJ 09%� 'ZCORNGU QH RQUUKDNG

GZEGRVKQPCN GXGPVU CTG� DCF YGCVJGT QT PCVWTCN FKUCUVGT�

U[UVGO EQPFKVKQPU UWEJ CU OCLQT DTGCMFQYP QH VTGCVOGPV

RNCPVU QT RWORKPI UVCVKQPU� FTQWIJV� EKXKN WPTGUV� UVTKMGU�

CPF OCNKEKQWU FGUVTWEVKQP QH RTQRGTV[�

)WCTCPVGGF UVCPFCTFU

•  %QPPGEVKQP VQ UWRRN[� 09% KU TGSWKTGF VQ EQPPGEV CNN

PGY EWUVQOGTU� YJGTG YCVGT UWRRN[ KU CXCKNCDNG CV

VJG RTQRGTV[ DQWPFCT[� YKVJKP �� YQTMKPI FC[U CHVGT

UKIPKPI VJG EQPVTCEV HQT EQPPGEVKQP�

•  +UUWG QH HKTUV DKNN� 09% OWUV KUUWG 
RTKPV CPF OCKN� C

DKNN VQ C PGY EWUVQOGT YKVJKP �� FC[U CHVGT

EQPPGEVKQP�

•  -GGRKPI CRRQKPVOGPVU� 09% JCU C TGURQPUKDKNKV[ VQ

UCVKUH[ C TGSWGUV HQT C TGRTGUGPVCVKXG VQ XKUKV VJG

EWUVQOGTIU RTGOKUGU� VQ FGCN YKVJ CP KFGPVKHKCDNG

RTQDNGO CPF UJQWNF NGV VJG EWUVQOGT MPQY YJGVJGT

VJG XKUKV YKNN DG DGHQTG QT CHVGT �� PQQP� 09% OWUV

IWCTCPVGG VQ MGGR CNN CRRQKPVOGPVU QT VQ PQVKH[ VJG

EWUVQOGT RTKQT VQ VJG CRRQKPVGF VKOG� KH CP GOGTIGPE[

RTGXGPVU VJGO HTQO MGGRKPI VJG CRRQKPVOGPV�

•  4GURQPUG VQ EQORNCKPVU PQV TGNCVGF VQ DKNNKPI� +H C

EQORNCKPV KU OCFG KP YTKVKPI VQ 09%� KV OWUV

CEMPQYNGFIG VJG EQORNCKPV 
JCXG C NGVVGT RTGRCTGF

HQT FKURCVEJ VQ VJG EWUVQOGT� YKVJKP � YQTMKPI FC[U

CHVGT TGEGKRV QH EQORNCKPV CPF C TGRN[ VQ VJG EWUVQOGT

UJQWNF DG OCFG KP YTKVKPI YKVJKP �� YQTMKPI FC[U QH

TGEGKRV� 09% KU TGSWKTGF VQ VCMG FGVCKNU QH EQORNCKPVU

OCFG D[ VGNGRJQPG QT KP RGTUQP� CV VJG VKOG QH VJG

ECNN QT XKUKV� +H VJG EQORNCKPV JCU VQ DG KPXGUVKICVGF�

09% YKNN UVKNN DG TGSWKTGF VQ RTQXKFG CP CPUYGT YKVJKP

�� YQTMKPI FC[U QH TGEGKRV�

•  4GURQPUG VQ EQORNCKPVU CDQWV DKNNKPI OCVVGTU� 09% KU

TGSWKTGF VQ CEMPQYNGFIG EQORNCKPV YKVJKP � YQTMKPI

FC[U CPF TGRN[ VQ CNN EQORNCKPVU YJGVJGT YTKVVGP QT

D[ RJQPG TGICTFKPI DKNNU YKVJKP �� YQTMKPI FC[U QH

TGEGKXKPI VJG KPSWKT[�

•  #EEQWPV UVCVWU TGSWGUV� +H C EWUVQOGT KU OQXKPI CPF

TGSWGUVU CP CEEQWPV UVCVWU CPF�QT UGTXKEG VQ EGCUG�

09% KU TGSWKTGF VQ TGCF VJG EWUVQOGTIU OGVGT QP VJG

FC[ VJG EWUVQOGT KU OQXKPI� KH QP C YQTMKPI FC[� CU

NQPI CU HKXG YQTMKPI FC[U PQVKEG QH VJG OQXG KU IKXGP

VQ 09%� +H VJG EWUVQOGT KU OQXKPI QP C YGGMGPF�

09% UJQWNF TGCF VJG OGVGT YKVJKP VYQ FC[U QH VJG

OQXG� 09% KU CNUQ TGSWKTGF VQ RTQXKFG VJG TGNGXCPV

DKNN YKVJKP �� YQTMKPI FC[U QH VJG EWUVQOGTIU

OQXKPI�

•  4GUVQTCVKQP CHVGT GOGTIGPE[ NQEM�QHH� +H VJGTG KU C

DWTUV YCVGT OCKP QT QVJGT GOGTIGPE[� 09% OC[ PQV

DG CDNG VQ YCTP EWUVQOGTU VJCV YCVGT YKNN DG QHH�

09% UJQWNF� JQYGXGT� KPHQTO EWUVQOGTU D[ OCMKPI

CPPQWPEGOGPVU QP CV NGCUV QPG TCFKQ UVCVKQP YKVJKP �

JQWTU CHVGT KPVGTTWRVKQP� 09% YKNN DG TGSWKTGF VQ

RTQXKFG CP CNVGTPCVKXG UWRRN[ QH YCVGT KH PGEGUUCT[


VTWEMKPI YCVGT VQ CHHGEVGF CTGCU�� CPF VQ TGUVQTG

UWRRN[ YKVJKP �� QT �� JQWTU 
HQT WTDCP QT TWTCN

EWUVQOGTU� TGURGEVKXGN[��

•  /GVGT KPUVCNNCVKQP� 09% KU TGSWKTGF VQ HKV C OGVGT�

YJGTG CP WPOGVGTGF EWUVQOGT TGSWGUVU QPG� YKVJKP

�� YQTMKPI FC[U QH TGEGKXKPI VJG EWUVQOGTIU QTFGT�

•  4GRCKT QT TGRNCEGOGPV QH HCWNV[ OGVGTU� +H C

EWUVQOGTIU OGVGT KU XGTKHKGF CU HCWNV[� 09% YKNN

TGRCKT QT TGRNCEG KV YKVJKP �� YQTMKPI FC[U QH DGKPI

KPHQTOGF D[ VJG EWUVQOGT� CHVGT XGTKHKECVKQP D[ 09%�

QT YKVJKP �� YQTMKPI FC[U CHVGT FGVGEVKQP D[ 09% KH

VJG HCWNV YCU FKUEQXGTGF D[ 09%�

•  /GVGT TGCFKPI� 09% JCU VJG TGURQPUKDKNKV[ VQ RTQXKFG

CV NGCUV QPG DKNN GXGT[ VJTGG OQPVJU CPF YKNN

IWCTCPVGG VQ TGCF EWUVQOGTUI OGVGTU CV NGCUV QPEG

GXGT[ VJTGG OQPVJU CU NQPI CU KV ECP DG CEEGUUGF


09% UJQWNF OCMG CTTCPIGOGPVU VQ TGNQECVG

KPCEEGUUKDNG OGVGTU��

•  4GEQPPGEVKQP CHVGT RC[OGPV QH QXGTFWG COQWPVU�

09% KU TGSWKTGF VQ TGEQPPGEV EWUVQOGTU� YJQUG

UWRRN[ JCU DGGP NQEMGF QHH HQT FGDV CPF YJQ JCXG

UGVVNGF VJGKT CEEQWPVU� YKVJKP �� QT �� JQWTU 
HQT

WTDCP QT TWTCN EWUVQOGTU� TGURGEVKXGN[� CHVGT FGDV

UGVVNGOGPV�

•  2C[OGPV QH EQORGPUCVKQP� 09% KU TGSWKTGF VQ OCMG

RC[OGPVU VJCV CTG FWG WPFGT VJG )WCTCPVGGF

5VCPFCTFU 5EJGOG YKVJKP �� FC[U QH� 
K� VJG FCVG VJG

UVCPFCTF YCU DTGCEJGF� HQT CWVQOCVKE RC[OGPVU� QT


KK� VJG FCVG VJG ENCKO YCU TGEGKXGF� HQT ENCKOGF

RC[OGPVU�

5QWTEG� ,COCKEC�174 
����D��
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7PFGT VJG )WCTCPVGGF 5VCPFCTFU 5EJGOG 
)55�� CNN

EWUVQOGTU QH YCVGT UWRRN[ CPF UGYGTCIG EQORCPKGU�

KPENWFKPI RQVGPVKCN EWUVQOGTU� DWUKPGUU EWUVQOGTU�

VGPCPVU CPF VJQUG KP FGDV� CTG GPVKVNGF VQ IWCTCPVGGF

UVCPFCTFU QH UGTXKEG� NCKF FQYP D[ VJG )QXGTPOGPV� 6JG

EQORCPKGU OWUV KPHQTO DKNNGF EWUVQOGTU QH VJGKT TKIJVU

WPFGT VJG UEJGOG GXGT[ [GCT� #P[ FKURWVGF ENCKOU HQT

RC[OGPV WPFGT VJKU UEJGOG ECP DG TGHGTTGF VQ VJG &)95

D[ VJG EWUVQOGT QT VJG EQORCP[� 6JG &)95IU FGEKUKQP KU

DKPFKPI WRQP DQVJ RCTVKGU� 6JG &)95 OQPKVQTU VJG

UEJGOG CPF TGEQOOGPFU EJCPIGU� 1(9#6 RWDNKUJGU

FGVCKNU CPPWCNN[ CDQWV EQORCP[ RTQEGFWTGU CPF RC[OGPVU

OCFG WPFGT VJG UEJGOG� 5QOG EQORCPKGU QRGTCVG

EQORGPUCVKQP UEJGOGU YJKEJ IQ HWTVJGT VJCP VJG )55�

+H C EQORCP[ HCKNU VQ OGGV CP[ QH VJG IWCTCPVGGF

UVCPFCTFU� EWUVQOGTU CTG GPVKVNGF VQ C EQORGPUCVKQP

RC[OGPV� PQTOCNN[ QH d �� 
CDQWV 75� ��� HQT GCEJ VKOG

VJG EQORCP[ HCKNU VQ OGGV VJG UVCPFCTF� GZEGRV HQT UGYGT

HNQQFKPI YJGTG C TGDCVG QH EJCTIGU WR VQ C NKOKV QH

d � ��� 
CDQWV 75� � ���� KU RC[CDNG�

+H VJG EQORCP[ HCKNU VQ OGGV VJG UVCPFCTFU HQT

TGURQPFKPI VQ CRRQKPVOGPVU� CEEQWPV SWGTKGU� YTKVVGP

EQORNCKPVU CPF KPUVCNNKPI OGVGTU� VJG EQORCP[ OWUV

CWVQOCVKECNN[ RC[ VQ VJG EWUVQOGT 
QT ETGFKV VQ JKU�JGT

CEEQWPV� d ��� YKVJKP �� YQTMKPI FC[U QH VJG KPEKFGPV� +H

KV FQGU PQV FQ UQ CPF VJG EWUVQOGT ENCKOU VJKU RC[OGPV

YKVJKP VJTGG OQPVJU� VJG EQORCP[ OWUV RC[ CP CFFKVKQPCN

d ��� 6Q QDVCKP C RC[OGPV HQT VJG QVJGT UVCPFCTFU� VJG

EWUVQOGT OWUV OCMG C ENCKO KP YTKVKPI YKVJKP VJTGG

OQPVJU QH VJG KPEKFGPV� +H CV VJG VKOG QH VJG KPEKFGPV VJG

EWUVQOGT QYGU OQPG[ VQ VJG EQORCP[ CPF JCU FQPG UQ

HQT OQTG VJCP UKZ YGGMU� VJG EQORCP[ YKNN OCMG C ETGFKV

VQ JKU�JGT CEEQWPV TCVJGT VJCP C ECUJ RC[OGPV�

6JGTG CTG EGTVCKP GZEGRVKQPU VQ VJG UEJGOG� &KHHGTGPV

GZEGRVKQPU CRRN[ VQ FKHHGTGPV UVCPFCTFU� DWV VJG[ KPENWFG

HCKNWTG VQ EQORN[ DGECWUG QH RCTVKEWNCT EKTEWOUVCPEGU

DG[QPF VJG EQORCP[IU EQPVTQN 
UWEJ CU WPHQTGUGGP

EKTEWOUVCPEGU QT UGXGTG YGCVJGT EQPFKVKQPU�� 6JG UEJGOG

FQGU PQV CHHGEV CP[ QVJGT NGICN TKIJVU VQ EQORGPUCVKQP

VJCV EWUVQOGTU OC[ JCXG�

+P CFFKVKQP VQ VJG )55� VJG EQORCPKGU CTG TGSWKTGF VQ

RC[ EQORGPUCVKQP VQ EWUVQOGTU YJGTG GUUGPVKCN

JQWUGJQNF YCVGT UWRRNKGU CTG KPVGTTWRVGF CU C TGUWNV QH

GOGTIGPE[ TGUVTKEVKQPU CWVJQTKUGF D[ FTQWIJV QTFGTU� 6JKU

KPENWFGU YCVGT UWRRNKGU HQT RWTRQUGU UWEJ CU EQQMKPI�

YCUJKPI� FTKPMKPI� HNWUJKPI VJG VQKNGV� GVE�� DWV FQGU PQV

KPENWFG WUGU UWEJ CU ICTFGP YCVGTKPI� YCUJKPI VJG ECT QT

HKNNKPI C RQQN� 6JKU EQORGPUCVKQP OGCUWTG KU PQV RCTV QH

VJG )55� DWV KV FQGU OGCP VJCV EWUVQOGTU JCXG CEEGUU VQ

EQORGPUCVKQP KH GUUGPVKCN UWRRNKGU CTG PQV OCKPVCKPGF�

*QWUGJQNF EWUVQOGTU ECP ENCKO d �� HQT GCEJ FC[ 
QT

RCTV QH C FC[� VJCV VJG UWRRN[ QH YCVGT KU KPVGTTWRVGF QT

EWV QHH� 6JG OCZKOWO EQORGPUCVKQP GPVKVNGOGPV KU GSWCN

VQ VJG YCVGT EQORCP[IU CXGTCIG JQWUGJQNF DKNN HQT VJG

RTGXKQWU [GCT� $WUKPGUU EWUVQOGTU� KP VJG UCOG

EKTEWOUVCPEGU� ECP ENCKO d �� 
CDQWV 75� ��� C FC[ 
QT

RCTV QH C FC[�� *GTG VJG OCZKOWO EQORGPUCVKQP RC[CDNG

KU VJG COQWPV QH YCVGT EJCTIGU RCKF D[ VJCV EWUVQOGT KP

VJG RTGXKQWU [GCT� QT� KH JG�UJG KU C PGY EWUVQOGT QT C

VJKTF RCTV[ KU TGURQPUKDNG HQT VJG YCVGT EJCTIGU� VJG

OCZKOWO KU d ��� 
CDQWV 75� �����

6JGTG YQWNF DG PQ GPVKVNGOGPV VQ EQORGPUCVKQP KH VJG

EKTEWOUVCPEGU YGTG UQ GZEGRVKQPCN VJCV KV YQWNF� KP VJG

&)95IU XKGY� JCXG DGGP WPTGCUQPCDNG HQT VJG YCVGT

EQORCPKGU VQ JCXG CXQKFGF VJG KPVGTTWRVKQP QT EWV QHH�

5QWTEG� 1(9#6 
����F��

6JG OCKP CFXCPVCIGU QH EWUVQOGT EQORGPUCVKQP UEJGOGU CTG VJCV VJG[ RTQXKFG HQT

EQPUWOGT� CPF HCWNV�URGEKHKE EQORGPUCVKQP CPF VJGKT HNGZKDKNKV[ KP VJG UGPUG VJCV VJG WVKNKV[

KU CNNQYGF VQ VTCFG�QHH EJCPIGU KP UGTXKEG SWCNKV[ CICKPUV VJG KPETGOGPVCN EQUVU QH CEJKGXKPI

VJGUG 
4QXK\\K CPF 6JQORUQP� ������ #NVJQWIJ VJKU CRRTQCEJ OKIJV KPXQNXG JKIJ

VTCPUCEVKQP EQUVU� DQVJ VQ VJG WVKNKVKGU CPF VQ VJG EQPUWOGTU� VJG[ ECP DG UWDUVCPVKCNN[

TGFWEGF D[ NKOKVKPI EQORGPUCVKQP QPN[ VQ VJQUG CURGEVU QH UGTXKEG SWCNKV[ YJKEJ CTG� 
K� QH

ITGCVGUV EQPEGTP HQT EWUVQOGTU� CPF 
KK� GCUKN[ XGTKHKCDNG CPF QDUGTXCDNG� %WUVQOGT

EQORGPUCVKQP UEJGOGU CTG RCTVKEWNCTN[ CRRTQRTKCVG HQT UWRRN[ KPVGTTWRVKQPU� TCVKQPKPI CPF

QVJGT UKOKNCT RTQDNGOU YJKEJ CTG FKTGEVN[ QDUGTXCDNG D[ EWUVQOGTU CPF V[RKECNN[ CHHGEV C

NCTIG PWODGT QH VJGO UKOWNVCPGQWUN[� UQ VJGTG YQWNF DG HGY FKURWVGU QXGT YJGVJGT VJG

RTQDNGO JCU QEEWTTGF QT PQV�

#NVJQWIJ EWUVQOGTU UJQWNF TGEGKXG EQORGPUCVKQP KH VJG UGTXKEG HQT YJKEJ VJG[ JCXG

RCKF KU PQV UWKVCDNG HQT VJG RWTRQUG QT KU QH C RQQT SWCNKV[ YJKEJ ECWUGU FGOQPUVTCDNG

FCOCIG� NQUU QT KPEQPXGPKGPEG� VJG FGUKIP QH EWUVQOGT EQORGPUCVKQP UEJGOGU UJQWNF VCMG
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KPVQ CEEQWPV VJG HQNNQYKPI HCEVQTU� 
K� GZEGRVKQPCN EQUVU� KP UQOG ECUGU� DGECWUG QH VJG

UECNG QH MPQYP UGTXKEG RTQDNGOU� KP VGTOU QH VJG PWODGT QH EWUVQOGTU CHHGEVGF CPF VJG

EQUV KORNKECVKQPU QH RC[KPI EQORGPUCVKQP� VJG CRRNKECVKQP QH EWUVQOGT EQORGPUCVKQP

UEJGOGU EQWNF JCXG C UKIPKHKECPV KORCEV QP VJG WVKNKV[ IU CDKNKV[ VQ HKPCPEG KVU HWPEVKQPU� CPF

VJWU VQ OCMG KORTQXGOGPVU VQ UGTXKEGU KP VJG NQPIGT VGTO� 
KK� GZEGRVKQPCN EKTEWOUVCPEGU�

VJG FGNKXGT[ QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU KU KPHNWGPEGF D[ GZVGTPCN GXGPVU� KP

RCTVKEWNCT� GZEGRVKQPCN YGCVJGT EQPFKVKQPU� CPF KV KU PQV EQUV GHHGEVKXG VQ RNCP UGTXKEG

FGNKXGT[ CICKPUV GXGT[ GXGPVWCNKV[ 
VJG DWTFGP QH RTQQH QH CP GZEGRVKQPCN EKTEWOUVCPEG�

JQYGXGT� UJQWNF� KP IGPGTCN� NKG YKVJ VJG TGIWNCVGF WVKNKVKGU�� CPF 
KKK� EWUVQOGT

TGURQPUKDKNKV[� KV YQWNF DG KPCRRTQRTKCVG VQ EQORGPUCVG EWUVQOGTU HQT RQQT UGTXKEG YJKEJ

JCU CTKUGP HTQO VJGKT QYP CEVKQP QT KPCEVKQP 
1(9#6� ����C�� #U HQT VJG NGXGN QH

EQORGPUCVKQP� KV UJQWNF PGKVJGT DG UQ NQY� VJCV VJG WVKNKV[ KU PQV GPEQWTCIGF VQ KORTQXG KVU

RGTHQTOCPEG� CPF PQT UQ JKIJ� CU VQ DGEQOG GZEGUUKXG KP TGNCVKQP VQ VJG FCOCIG ECWUGF�

6JG COQWPV UJQWNF DG UWHHKEKGPVN[ JKIJ VQ DG C TGCN PWKUCPEG VQ VJG WVKNKV[ YKVJQWV DGKPI

FGVTKOGPVCN VQ KVU QRGTCVKQPU YJKNG PQV DGEQOKPI C UQWTEG QH KPEQOG VQ EWUVQOGTU


,COCKEC�174� ����C��

+PEQTRQTCVKQP QH C OGCUWTG QH UGTXKEG SWCNKV[ KPVQ VJG RTKEG EQPVTQN HQTOWNC � 7PFGT

VJKU CRRTQCEJ� VJG TGIWNCVQT UGVU VCTIGVU HQT SWCNKV[ QH UGTXKEG� CPF RGTKQFKECNN[ TGCFLWUVU�

CEEQTFKPI VQ C RTG�GUVCDNKUJGF HQTOWNC� OCZKOWO CNNQYCDNG RTKEGU CU C HWPEVKQP QH VJG NGXGN

QH UGTXKEG SWCNKV[ CEVWCNN[ CEJKGXGF� +PEQTRQTCVKPI C OGCUWTG QH UGTXKEG SWCNKV[ KPVQ VJG

RTKEG EQPVTQN HQTOWNC KU VJGQTGVKECNN[ XGT[ CVVTCEVKXG� 
K� VJKU CRRTQCEJ ETGCVGU CP CWVQOCVKE

KPEGPVKXG OGEJCPKUO YJKEJ OKOKEU VJG KPEGPVKXGU GZKUVKPI KP C EQORGVKVKXG OCTMGV� CPF


KK� KV KU HNGZKDNG DGECWUG VJG WVKNKV[ KU HTGG VQ UGNGEV VJG RTKEG�SWCNKV[ EQODKPCVKQP YJKEJ KV

HKPFU CRRTQRTKCVG IKXGP VJG RTKEG CPF UGTXKEG SWCNKV[ EQPUVTCKPVU� *QYGXGT� VJKU CRRTQCEJ KU

GZVTGOGN[ FKHHKEWNV� KH PQV KORQUUKDNG� VQ KORNGOGPV HQTOCNN[ CPF GZRNKEKVN[ KP RTCEVKEG� #

OCLQT FKHHKEWNV[ KU VJG JGCX[ KPHQTOCVKQPCN DWTFGP KPXQNXGF KP GUVCDNKUJKPI CPF QRGTCVKPI VJG

OGEJCPKUO� RCTVKEWNCTN[ VJG FKHHKEWNV[ QH HKPFKPI IQQF UWOOCT[ KPFGZGU QH UGTXKEG SWCNKV[�

YJKEJ TGSWKTGU VQ KFGPVKH[ UGTXKEG SWCNKV[ FKOGPUKQPU CPF YGKIJVU� CPF VQ OCMG C

LWFIGOGPV QP VJG CRRTQRTKCVG TGNCVKQPUJKR DGVYGGP RTKEG CPF UGTXKEG SWCNKV[ KP VJG

TGIWNCVQT[ HQTOWNC 
8KEMGTU CPF ;CTTQY� ������ $GUKFGU VJKU� KV FQGU PQV EQORGPUCVG VJQUG

YJQ JCXG GZRGTKGPEGF RQQT UGTXKEG�

9JCVGXGT HQTO QH UGTXKEG SWCNKV[ TGIWNCVKQP KU KORNGOGPVGF� TGIWNCVQT[ CIGPEKGU

OWUV OQPKVQT ECTGHWNN[ UGTXKEG SWCNKV[ RGTHQTOCPEG QH VJG WVKNKVKGU VJG[ TGIWNCVG� CPF

EQORCTG VJGKT CEJKGXGOGPVU YKVJ YJCV KU CNNQYGF HQT KP RTKEG NKOKVU� +H VJG WVKNKVKGU FQ PQV

FGNKXGT VJG UVCPFCTFU QH UGTXKEG SWCNKV[ CNNQYGF HQT KP VJG RTKEG NKOKVU� TGIWNCVQT[ CIGPEKGU

UJQWNF DG RTGRCTGF VQ TGENCKO CRRTQRTKCVG CNNQYCPEGU HTQO VJGO�

7PXGTKHKCDNG CURGEVU QH UGTXKEG SWCNKV[ � 9JGP VJG EQUVU QH XGTKH[KPI VJG CEVWCN NGXGN

QH UGTXKEG SWCNKV[ FGNKXGTGF CTG JKIJ� FKTGEV TGIWNCVKQP VGPFU VQ DGEQOG NGUU GHHKEKGPV IKXGP

FKHHKEWNVKGU QH UGTXKEG SWCNKV[ URGEKHKECVKQP CPF EQUVU QH OQPKVQTKPI CPF GPHQTEGOGPV� UQ

TGIWNCVQTU OWUV KPETGCUKPI TGN[ QP KPFKTGEV KPEGPVKXGU VQ CEJKGXG FGUKTGF IQCNU� 6JGUG

KPFKTGEV KPEGPVKXGU ECP DG ETGCVGF D[ DCUKPI VJG WVKNKV[ IU EQORGPUCVKQP QP QDUGTXCDNG

RGTHQTOCPEG OGCUWTGU VJCV CTG EQTTGNCVGF YKVJ KORTQXGOGPVU KP WPXGTKHKCDNG CURGEVU QH

UGTXKEG SWCNKV[ 
UGG RCIG ���� +P UQOG ECUGU� EGTVCKP VGEJPKECN UQNWVKQPU 
G�I�� KPXGUVOGPVU

CPF QRGTCVKPI RTQEGFWTGU� OC[ DG RTGUETKDGF VQ GPUWTG EQORNKCPEG YKVJ OKPKOWO

UVCPFCTFU 
-NGKP� ����D� ����C CPF ����D�� (QT GZCORNG� YJGP YCUVGYCVGT FKUEJCTIGU
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ECPPQV DG OQPKVQTGF GHHGEVKXGN[� VJG KPUVCNNCVKQP QH YCUVGYCVGT VTGCVOGPV GSWKROGPV OC[

DG RTGUETKDGF VQ GPUWTG VJCV GPXKTQPOGPVCN UVCPFCTFU CTG OGV� 6JG KFGC KU VJCV QPEG VJG

KPXGUVOGPV KU KP RNCEG� VJG RQVGPVKCN HQT GPJCPEKPI RTQHKVU D[ TGFWEKPI UGTXKEG SWCNKV[ KU

UWDUVCPVKCNN[ TGFWEGF�

6JG KPFKTGEV KPEGPVKXGU HQT VJG RTQXKUKQP QH WPXGTKHKCDNG CURGEVU QH UGTXKEG SWCNKV[

ECP DG RTQXKFGF KP XCTKQWU YC[U� DWV KV KU FQWDVHWN VJCV VJGUG RTGUUWTGU CNQPG YKNN DG CU

TGNKCDNG CU VJQUG GZGTVGF D[ FKTGEV TGIWNCVKQP� 5VKNN� OQVKXCVKQPU UWEJ CU VJQUG FKUEWUUGF

DGNQY ECP RNC[ C WUGHWN TQNG KP KPFWEKPI TGIWNCVGF WVKNKVKGU VQ JCXG C HCXQWTCDNG CVVKVWFG

VQYCTFU RTQXKFKPI IQQF UGTXKEG SWCNKV[ VQ VJGKT EWUVQOGTU�

6JG OGEJCPKUO QH RTKEG TGIWNCVKQP� 6JGTG CTG TGCUQPU VQ DGNKGXG VJCV TCVG�QH�TGVWTP

TGIWNCVKQP EQWNF RTQXKFG DGVVGT KPEGPVKXGU HQT UGTXKEG SWCNKV[ RTQXKUKQP VJCV RTKEG�ECR

TGIWNCVKQP� GURGEKCNN[ KH UGTXKEG SWCNKV[ KU C ECRKVCN�KPVGPUKXG CVVTKDWVG� 6JG GZRGTKGPEG YKVJ

TCVG�QH�TGVWTP TGIWNCVKQP KP VJG 7PKVGF 5VCVGU UWIIGUVU VJCV WVKNKVKGU UWDLGEV VQ VJKU HQTO QH

TGIWNCVKQP KYKNN V[RKECNN[ JCXG C UVTQPI KPVGTGUV KP RTQXKFKPI IQQF� CORNG� CPF GZRCPFKPI

UGTXKEG� CU NQPI CU VJG[ ECP TGEQWR KVU EQUVU KP VJG RTKEGU VJG[ EJCTIG L 
-CJP� ������ 6JG

TGCUQPU HQT VJKU CTG VYQHQNF�

(KTUV� VQ VJG GZVGPV VJCV VJG #XGTEJ�,QJPUQP GHHGEV QRGTCVGU 
UGG RCIG ����

TCVG�QH�TGVWTP TGIWNCVKQP GPEQWTCIGU JKIJGT ECRKVCN GZRGPFKVWTGU CPF KH UWEJ GZRGPFKVWTGU

CTG CUUQEKCVGF YKVJ KORTQXGOGPVU KP UGTXKEG SWCNKV[� VJKU HQTO QH TGIWNCVKQP YQWNF VGPF VQ

QHHUGV VJG KPEGPVKXGU VQ TGFWEG UGTXKEG SWCNKV[ YJGP VJG CNNQYCDNG RTKEG KU HKZGF 
8KEMGTU

CPF ;CTTQY� ������ *QYGXGT� KH UGTXKEG SWCNKV[ KU NCDQWT�KPVGPUKXG� TCVG�QH�TGVWTP TGIWNCVKQP

KU NKMGN[ VQ GZCEGTDCVG VJG SWCNKV[ RTQDNGO 
5RGPEG� ������ +P EQPVTCUV� RTKEG�ECR TGIWNCVKQP

FQGU PQV IKXG CP[ KPEGPVKXG VQ OCKPVCKP UGTXKEG SWCNKV[� QP VJG EQPVTCT[� VJG WVKNKV[ JCU CP

KPEGPVKXG VQ WPFGT�RTQXKFG UGTXKEG SWCNKV[ HQT VJG IKXGP RTKEG NGXGN�

5GEQPF� RTKEG�ECR TGIWNCVKQP KU DGNKGXGF VQ RTQXKFG UVTQPI KPEGPVKXGU HQT EQUV

TGFWEVKQP� JGPEG KV KU HGCTGF VJCV RWDNKE WVKNKVKGU UWDLGEV VQ VJKU HQTO QH TGIWNCVKQP YQWNF

EQPEGPVTCVG VJGKT GHHQTVU QP CIITGUUKXG EQUV EWVVKPI CPF YQWNF UCETKHKEG UGTXKEG SWCNKV[�

GURGEKCNN[ KVU WPXGTKHKCDNG CPF PQP�EQPVTCEVKDNG CURGEVU� +P RTQEWTGOGPV� HQT GZCORNG� C JKIJ

EQPEGTP HQT SWCNKV[ QHVGP NGCFU VQ EQUV�RNWU EQPVTCEVU CPF QVJGT NQY�RQYGTGF KPEGPVKXG

UEJGOGU 
.CHHQPV CPF 6KTQNG� ����� $CLCTK CPF 6CFGNKU� ������ 1P VJG QVJGT JCPF� VJG HCEV

VJCV WPFGT RTKEG�ECR TGIWNCVKQP RTQHKVU ECP FKXGTIG UKIPKHKECPVN[ HTQO PQTOCN NGXGNU OC[

GPEQWTCIG RWDNKE WVKNKVKGU VQ CUUWOG OQTG TGURQPUKDKNKV[ HQT IKXKPI C IQQF NGXGN QH UGTXKEG�

6JG TGCUQP HQT VJKU KU VJCV EWUVQOGTU OC[ DG NGUU KPENKPGF VQ RTGUUWTG VJG TGIWNCVQT VQ

EJCPIG VJG RTKEG ECR KH VJG[ VJKPM VJCV VJG WVKNKV[ KU RGTHQTOKPI YGNN 
5CRRKPIVQP� ������

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� VJG RGTEGKXGF

RTQDNGO QH KPCFGSWCVG KPEGPVKXGU HQT UGTXKEG SWCNKV[ RTQXKUKQP WPFGT RTKEG�ECR TGIWNCVKQP

YCU CFFTGUUGF D[ KORQUKPI VJG TGSWKTGOGPV QP 1(9#6 VQ GPUWTG VJCV YCVGT WVKNKVKGU CTG

CDNG� KP RCTVKEWNCT D[ UGEWTKPI TGCUQPCDNG TGVWTPU QP VJGKT ECRKVCN� VQ HKPCPEG VJG RTQRGT

ECTT[KPI QWV QH VJGKT HWPEVKQPU� +P CFFKVKQP� 1(9#6 NQQMU ENQUGN[ CV YJGVJGT WVKNKVKGU

CEJKGXG VJG UVCPFCTFU YJKEJ CTG CNNQYGF HQT KP RTKEG NKOKVU� +V UGGMU VQ GPUWTG VJCV

EWUVQOGTU FQ PQV RC[ HQT UGTXKEGU VJCV WVKNKVKGU JCXG PQV FGNKXGTGF� 1(9#6 EQPUKFGTU VJCV

KV KU PQV UWHHKEKGPV HQT WVKNKVKGU VQ CUUGTV VJCV VJG[ YKNN OGGV EQORNKCPEG D[ VJG FWG FCVGU�

4CVJGT� KV YCPVU VQ UGG UQNKF GXKFGPEG QH OQXGU VQYCTFU EQORNKCPEG�



��

4GRWVCVKQPCN GHHGEVU� /QUV RWDNKE WVKNKVKGU CTG EQPEGTPGF YKVJ RTQVGEVKPI VJGKT

TGRWVCVKQP CPF VJCV QH VJGKT UJCTGJQNFGTU I KP VJG OCTMGV� +V JCU NQPI DGGP TGEQIPKUGF VJCV C

RWDNKE WVKNKV[ KYJKEJ JCU C IQQF TGRWVCVKQP QYPU C XCNWCDNG CUUGVL 
5JCRKTQ� ������ +V KU

RQUUKDNG VQ TGKPHQTEG VJG TGRWVCVKQPCN KPEGPVKXG VJCV RWDNKE WVKNKVKGU JCXG VQ RTQXKFG UGTXKEG

SWCNKV[ D[ OCMKPI VJGO OQTG EQPEGTPGF CDQWV VJG HWVWTG� (QT GZCORNG� KH VJG RQUUKDKNKV[ QH

PQP�TGPGYCN QH C EQPEGUUKQP EQPVTCEV QT QH YKPPKPI EQPVTCEVU GNUGYJGTG FGRGPFU KP RCTV

QP KVU EWTTGPV RGTHQTOCPEG� VJG TGIWNCVGF WVKNKV[ KU NKMGN[ VQ DG EQPEGTPGF CDQWV KVU

TGRWVCVKQP CU C UWRRNKGT QH UGTXKEG SWCNKV[ 
.CHHQPV CPF 6KTQNG� ����� -NGKP� ����E�� 5WEJ

TGRWVCVKQPCN GHHGEVU YKNN YQTM DGUV YJGTG VJGTG KU C TGCN VJTGCV QH FKURNCEGOGPV� YJKEJ KU

OQUV WPNKMGN[ KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT� CPF YJGTG EQPUKUVGPV KPHQTOCVKQP

QP UGTXKEG SWCNKV[ RGTHQTOCPEG KU YKFGN[ CXCKNCDNG� 7PHQTVWPCVGN[� KTGRWVCVKQP ECP QRGTCVG

QPN[ KORGTHGEVN[ CU C OGEJCPKUO HQT CUUWTKPI SWCNKV[L 
5JCRKTQ� ������ GXGP KP C

EQORGVKVKXG GPXKTQPOGPV� UQ KV KU TKUM[ VQ TGN[ QP VJGUG KPEGPVKXGU 
%QYCP� ������

+ORNKEKV TGIWNCVKQP� 7PFGT KORNKEKV TGIWNCVKQP� CNUQ MPQYP CU RQVGPVKCN TGIWNCVKQP QT

TGIWNCVKQP D[ VJTGCV� RWDNKE WVKNKVKGU QRGTCVG YKVJQWV URGEKHKE UGTXKEG SWCNKV[ EQPVTQNU� DWV

TGIWNCVQTU OQPKVQT CPF GXCNWCVG VJGKT RGTHQTOCPEG CPF VJGTG KU C ETGFKDNG VJTGCV QH

TGIWNCVQT[ KPVGTXGPVKQP KH UGTXKEG SWCNKV[ DGEQOGU EQORTQOKUGF QT KH EWUVQOGTU CTG PQV

TGCUQPCDN[ UCVKUHKGF� 6JG CTIWOGPV JQNFU VJCV VJG VJTGCV QH TGIWNCVQT[ KPVGTXGPVKQP YKNN

ETGCVG UWHHKEKGPVN[ UVTQPI KPEGPVKXGU HQT VJG RTQXKUKQP QH UGTXKEG SWCNKV[� 6JG VJTGCV ECP VCMG

XCTKQWU HQTOU� UWEJ CU YCTPKPI VJG RWDNKE WVKNKV[ VJCV VJG TGIWNCVQT YKNN KPKVKCVG C TGIWNCVQT[

TGXKGY KH UGTXKEG SWCNKV[ HCNNU DGNQY C EGTVCKP NGXGN� VJCV VJG CNNQYGF TCVG QH TGVWTP YKNN DG

TGFWEGF WPVKN URGEKHKGF KORTQXGOGPVU CTG OCFG� VJCV NQY UGTXKEG SWCNKV[ PQY YKNN DG

TGHNGEVGF KP NQYGT RTKEGU CV VJG PGZV RTKEG TGXKGY� QT VJCV VJG TGIWNCVQT YKNN KORQUG

GPHQTEGCDNG SWCNKV[ QH UGTXKEG UVCPFCTFU KH UGTXKEG SWCNKV[ FGVGTKQTCVGU� +P VJG 7PKVGF 5VCVGU�

HQT GZCORNG� TCVG�QH�TGVWTP TGIWNCVKQP QHHGTU TGIWNCVQTU GHHGEVKXG EQPVTQN QH UGTXKEG SWCNKV[

D[ XKTVWG QH VJG HCEV VJCV KH C WVKNKV[ FQGU PQV RTQXKFG CFGSWCVG CPF VKOGN[ UGTXKEG� VJG

EQOOKUUKQP ECP TGFWEG KVU CNNQYGF TCVG QH TGVWTP WPVKN URGEKHKGF KORTQXGOGPVU CTG OCFG


<GCTHQUU� ������

+ORNKEKV TGIWNCVKQP KU C UKORNG TGIWNCVQT[ OGCUWTG� CPF RTQXKFGU C OGCPU VQ KPUVKVWVG

TGIWNCVKQP QH UGTXKEG SWCNKV[ ITCFWCNN[� 7PFGT VJG TKIJV EQPFKVKQPU� VJKU CRRTQCEJ OC[ DG C

WUGHWN EQORNGOGPV VQ QT UWDUVKVWVG HQT QVJGT HQTOU QH UGTXKEG SWCNKV[ TGIWNCVKQP� RCTVKEWNCTN[

YJGTG VJG EQUV QH GTTQTU KU NQY CPF CU C VGORQTCT[ OGCUWTG WPVKN OQTG GHHGEVKXG HQTOU QH

TGIWNCVKQP CTG KORNGOGPVGF� +V ECP DG UVTGPIVJGPGF D[ GPEQWTCIKPI EQPUWOGT RCTVKEKRCVKQP

KP VJG TGIWNCVQT[ RTQEGUU CPF D[ TGSWKTKPI RWDNKE FKUENQUWTG QH TGNGXCPV KPHQTOCVKQP�

KPENWFKPI RGTKQFKE RWDNKECVKQP QH MG[ KPFKECVQTU QH WVKNKV[ RGTHQTOCPEG� +P VJG 7PKVGF 5VCVGU�

HQT GZCORNG� KRWDNKE WVKNKV[ EQOOKUUKQPU JCXG DGGP YKNNKPI� CPF VQ UQOG GZVGPV LWUVKHKGF� VQ

NGCXG VJG SWCNKV[ QH UGTXKEG� HCT OQTG VJCP RTKEG� VQ VJG EQORCPKGU VJGOUGNXGU G VJG NCVVGT

YKNN V[RKECNN[ JCXG C UVTQPI KPVGTGUV KP RTQXKFKPI IQQF� CORNG� CPF GZRCPFKPI UGTXKEGL� KP

RCTV DGECWUG C KRWDNKE WVKNKV[ EQORCP[ KU RGEWNKCTN[ GZRQUGF VQ RWDNKE ETKVKEKUO KH KVU UGTXKEG

KU KPCFGSWCVG� 6JKU GZRQUWTG KU KPETGCUGF D[ VJG RQUUKDKNKV[ QH EWUVQOGTU EQORNCKPKPI VQ

TGIWNCVQT[ EQOOKUUKQPUL 
-CJP� ������
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#NVJQWIJ VJG FKTGEV QDLGEV QH EQPFWEV TGIWNCVKQP KU WUWCNN[ RTKEKPI RQNKE[� KVJG GHHGEVU QH

TGIWNCVQT[ RQNKE[ WRQP UQEKCN YGNHCTG FGRGPF ETKVKECNN[ WRQP VJG KPXGUVOGPV DGJCXKQT VJCV KV

KPFWEGUL 
8KEMGTU CPF ;CTTQY� ������ +PXGUVOGPV KU KORQTVCPV DQVJ VQ GPUWTG EQPVKPWKV[ QH

UWRRN[ KP VJG NQPI VGTO CPF VJCV UVCPFCTFU QH RGTHQTOCPEG CPF SWCNKV[ CTG OCKPVCKPGF CPF

ECP DG OCKPVCKPGF KP VJG HWVWTG CV CP CRRTQRTKCVG NGXGN� 6JG PGGF HQT KPXGUVOGPV KP VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KU ITGCV� DGECWUG QH�

•  6JG PGGF VQ GZRCPF UGTXKEG EQXGTCIG� KP .CVKP #OGTKEC CPF VJG %CTKDDGCP� UQOG

�� OKNNKQP RGQRNG FQ PQV JCXG CEEGUU VQ FTKPMKPI YCVGT UWRRN[ CPF CDQWV ���

OKNNKQP FQ PQV JCXG CEEGUU VQ UCPKVCVKQP UGTXKEGU 
70� ������

•  &GVGTKQTCVKPI KPHTCUVTWEVWTG� KP VJG OCLQTKV[ QH FTKPMKPI YCVGT UWRRN[ U[UVGOU KP

VJG TGIKQP� WPCEEQWPVGF�HQT�YCVGT KU GUVKOCVGF KP VJG �� VQ ��� TCPIG

EQORCTGF YKVJ �� VQ ��� KP YGNN�OCPCIGF U[UVGOU 
$GCVQ� ������

•  /QTG FGOCPFKPI GPXKTQPOGPVCN UVCPFCTFU� KP VJG TGIKQP CU C YJQNG� QPN[ CDQWV

��� QH EQNNGEVGF UGYCIG TGEGKXGU VTGCVOGPV 
2#*1� ������

1PG QH VJG OCLQT HCEVQTU FTKXKPI RTKXCVG UGEVQT RCTVKEKRCVKQP KP VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[ KU VJG PGGF VQ CVVTCEV RTKXCVG ECRKVCN VQ KV CPF TGFWEG VJG KORCEV QH

KPHTCUVTWEVWTG URGPFKPI QP IQXGTPOGPV DWFIGVU CPF VJGTGD[ HTGG WR HKPCPEKCN TGUQWTEGU

VJCV EQWNF VJGP DG WUGF VQ CFFTGUU WTIGPV UQEKCN RTQDNGOU CPF KPXGUVOGPVU KP CTGCU VJCV

CTG PQV CVVTCEVKXG HQT RTKXCVG UGEVQT RCTVKEKRCVKQP� 4GIKQPCN GZRGTKGPEG UWIIGUVU VJCV VJG

HKPCPEKPI QH KPXGUVOGPVU KP YCVGT UWRRN[ CPF UGYGTCIG KU� WPHQTVWPCVGN[� QPG QH VJG OQUV

XWNPGTCDNG VQ EWVU KP IQXGTPOGPV DWFIGVU FWTKPI RGTKQFU QH CFLWUVOGPV CPF HKUECN CWUVGTKV[


'%.#%� ������ #U C TGUWNV� RTKXCVG UGEVQT HKPCPEKPI KU CNUQ UGGP CU C YC[ QH RTQVGEVKPI

GEQPQOKECNN[� UQEKCNN[ CPF GPXKTQPOGPVCNN[ PGEGUUCT[ DWV RQNKVKECNN[ XWNPGTCDNG CPF

FKURGPUCDNG KPHTCUVTWEVWTG GZRGPFKVWTG HTQO IGPGTCN DWFIGVCT[ RTGUUWTGU 
-C[� ������

6JG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KU XGT[ ECRKVCN KPVGPUKXG� KV KU GUVKOCVGF VQ

DG VJTGG VQ HQWT VKOGU OQTG ECRKVCN KPVGPUKXG VJCP VJG GNGEVTKE KPFWUVT[ CPF HKXG VQ UKZ VKOGU

VJCP TCKNTQCFU 
,QTFCP� ������ %CRKVCN EQUVU CTG NCTIG TGNCVKXG VQ QRGTCVKPI CPF OCKPVGPCPEG

EQUVU� /QUV QH VJG HKZGF CUUGVU� UWEJ CU VJG PGVYQTMU QH YCVGT OCKPU CPF UGYGTU� CTG VQQ

GZRGPUKXG VQ FWRNKECVG VQ CP[ UKIPKHKECPV FGITGG� OCMKPI FKTGEV OCTMGV EQORGVKVKQP

KORTCEVKECN� KH PQV KORQUUKDNG�

5KPEG VGEJPQNQI[ EJCPIGU JCXG DGGP UNQY CPF NKOKVGF� OCP[ QH VJG YCVGT UWRRN[

CPF UGYGTCIG KPFWUVT[IU HKZGF CUUGVU JCXG C NQPIGT RTQFWEVKXG NKHG VJCP KP OQUV QVJGT

KPFWUVTKGU� (QT GZCORNG� VJG[ QHVGP NCUV HTQO �� VQ �� [GCTU 
*CCTOG[GT CPF /QF[� ������

CPF OCP[ QH VJGO JCXG C FGUKIP NKHG QH CDQWV �� VQ ��� [GCTU 
5EJQHKGNF CPF 5JCQWN�

������ .QPI�VGTO HKPCPEKPI KU� VJGTGHQTG� PGGFGF VQ HKPCPEG KPXGUVOGPVU�

$GECWUG QH VJG PGGF VQ VCMG CFXCPVCIG QH GEQPQOKGU QH UECNG CPF DGECWUG CIGKPI

HCEKNKVKGU OWUV DG TGRNCEGF HTQO VKOG VQ VKOG� KPXGUVOGPVU CTG QHVGP NWOR[ TCVJGT VJCP

URTGCF WPKHQTON[ QXGT C PWODGT QH [GCTU� %CRCEKV[ KU WUWCNN[ CFFGF KP NCTIG KPETGOGPVU�
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6JKU TGUWNVU KP VGORQTCT[ GZEGUU ECRCEKV[ CPF JGPEG KPVGTOKVVGPV RGTKQFU QH ECRCEKV[

WPFGT�WVKNKUCVKQP� 'EQPQOKE VJGQT[ UWIIGUVU VJCV KV KU DGVVGT VQ HKPCPEG VJGUG VGORQTCT[

KPETGCUGU KP URGPFKPI D[ DQTTQYKPI 
CHVGT HWPFU JCXG DGGP GZJCWUVGF HTQO TGVCKPGF

GCTPKPIU�� CPF VQ TGEQXGT VJG EQUVU KPXQNXGF VJQWIJV EJCTIGU QXGT VKOG 
5YCTQQR� ������

/CP[ QH VJG HKZGF CUUGVU CTG WPFGTITQWPF CPF VJGKT CEVWCN UVCVG KU QHVGP WPMPQYP

CPF FKHHKEWNV CPF EQUVN[ VQ GXCNWCVG� +P OQUV .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU VJG

KPHQTOCVKQP CXCKNCDNG QP VJG EQPFKVKQPU QH VJG GZKUVKPI CUUGV DCUG KU UQ FGHKEKGPV CU VQ

ETGCVG C XGT[ JKIJ FGITGG QH WPEGTVCKPV[ QP TGJCDKNKVCVKQP� OCKPVGPCPEG CPF KPXGUVOGPV

PGGFU� 6TKEJG� /GLKC CPF +FGNQXKVEJ 
����� FGUETKDG KP VJG HQNNQYKPI YC[ VJG UKVWCVKQP KP

$WGPQU #KTGU� #TIGPVKPC CPF %CTCECU� 8GPG\WGNC� K6JG SWCNKV[ QH GZKUVKPI QRGTCVKQPCN CPF

EQOOGTEKCN KPHQTOCVKQP YCU XGT[ RQQT� 4GXGPWGU EQWNF PQV DG CWFKVGF� HKPCPEKCN

RTQLGEVKQPU CPF GUVKOCVGU QH YCVGT EQPUWORVKQP CPF FGOCPF YGTG DCUGF QP TQWIJ

ECNEWNCVKQPU� /CKPVGPCPEG JCF DGGP KPCFGSWCVG CPF NKVVNG YCU MPQYP CDQWV VJG CEVWCN

EQPFKVKQP QH VJG CUUGVU CPF TGSWKTGOGPVU HQT TGJCDKNKVCVKQP CPF PGY KPXGUVOGPV L�

/QUV QH VJG HKZGF CUUGVU� KPENWFKPI TGUGTXQKTU CPF VJG PGVYQTMU QH YCVGT OCKPU CPF

UGYGTU� CTG DQVJ UKVG�URGEKHKE 
K�G�� VJGKT RJ[UKECN HGCVWTGU OCMG KV KORQUUKDNG QT GZVTGOGN[

EQUVN[ VQ TGOQXG QT TGNQECVG VJGO� CPF KPFWUVT[�URGEKHKE 
K�G�� VJGKT RJ[UKECN HGCVWTGU OCMG

KV KORQUUKDNG QT GZVTGOGN[ EQUVN[ VQ TGVTQHKV QT VTCPUHGT VJGO VQ QVJGT KPFWUVTKGU�� 6JKU

OGCPU VJCV VJG[ CTG NCTIGN[ UWPM EQUVU KP VJG UGPUG VJCV VJG[ JCXG PQ QT HGY CNVGTPCVKXG

WUGU� CPF VJGKT TGUCNG XCNWG KU YGNN DGNQY VJG EQUV QH TGRNCEKPI VJGO� 5KPEG UWPM EQUVU CTG

JKIJ� UQ CTG VJG EQUVU QH GPVT[ CPF GZKV� CPF VJG RQVGPVKCN HQT FKTGEV OCTMGV EQORGVKVKQP KU

EQTTGURQPFKPIN[ OKPKOCN�

5KPEG CNN TGXGPWGU CTG KP NQECN EWTTGPE[� VJGUG KPXGUVOGPVU CTG WUWCNN[ OQTG UWKVGF

HQT NQECN TCVJGT VJCP HQTGKIP ECRKVCN DGECWUG TGNKCPEG QP NQPI�VGTO KPVGTPCVKQPCN NGPFKPI

ETGCVGU C HQTGKIP GZEJCPIG TKUM� *QYGXGT� KP OCP[ EQWPVTKGU QH VJG TGIKQP PCVKQPCN HKPCPEKCN

OCTMGVU CTG PQV FGXGNQRGF UWHHKEKGPVN[ VQ RTQXKFG NQPI�VGTO NGPFKPI CPF VJKU TGRTGUGPVU CP

KORQTVCPV QDUVCENG VQ RTKXCVG KPXGUVOGPV� KNQPI�VGTO OCTMGVU KP .CVKP #OGTKEC CTG V[RKECNN[

QPN[ VJTGG� HKXG QT UGXGP [GCTU� +P QTFGT VQ HKPCPEG C RTQLGEV Q [QW PGGF NQPI�VGTO OQPG[

Q +P VJG 7�5�� [QW ECP IGV ���� ���� ���[GCT OQPG[� YJKEJ KU XGT[ FKHHKEWNV� KH PQV

KORQUUKDNG� VQ IGV KP .CVKP #OGTKECL 
5KOQP� ������

6JG KPVTQFWEVKQP QH RTKXCVG ECRKVCN KPVQ YCVGT UWRRN[ CPF UGYGTCIG KPHTCUVTWEVWTG

HKPCPEKPI KORNKGU VJCV RTKXCVG UGEVQT TCVGU QH TGVWTP OWUV DG GCTPGF� 6JG KORNKECVKQPU CTG

VYQHQNF� 1PG GHHGEV QH VJG WUG QH FKHHGTGPV TCVGU QH TGVWTP KP VJG RWDNKE CPF RTKXCVG UGEVQTU

KU VJCV VJGTG KU C VGPFGPE[ HQT VJG RWDNKE UGEVQT VQ HCXQWT NQPI�NKHG� ECRKVCN�KPVGPUKXG

RTQLGEVU� DWV VJG HWPFU CXCKNCDNG CTG V[RKECNN[ TCVKQPGF CPF UQOG RTQLGEVU FQ PQV OCVGTKCNKUG

YJKNG QVJGTU EQOG VQ QPN[ C UNQY EQPENWUKQP 
-C[� ������ 6JG RTKXCVG UGEVQT� YJKNG KV

VGPFU VQ HCXQWT UJQTVGT�NKHG� NQYGT�ECRKVCN EQUV QRVKQPU� GPUWTGU VJCV ECRKVCN KU CXCKNCDNG HQT

CP[ RTQLGEV VJG OGGVU VJG TCVG�QH�TGVWTP ETKVGTKC�

5GEQPF� OWEJ OQTG KORQTVCPV KU VJG HCEV VJCV UKPEG RTKXCVG UGEVQT TCVGU QH TGVWTPU

WUWCNN[ ITGCVN[ GZEGGF VJQUG QH VJG RWDNKE UGEVQT 
NCTIGN[ DGECWUG IQXGTPOGPVU ECP URTGCF

TKUM QXGT VJG GPVKTG RQRWNCVKQP�� RTKEGU WPFGT RTKXCVG RTQXKUKQP OKIJV DG OWEJ JKIJGT VJCP KH

VJG KPXGUVOGPV JCF DGGP ECTTKGF QWV YKVJ RWDNKE UGEVQT HKPCPEKPI� 2TKEGU CTG NKMGN[ VQ

KPETGCUG KP DQVJ VJG UJQTV�VGTO 
KP RCTV DGECWUG VTCFKVKQPCNN[ KP VJG TGIKQP YCVGT VCTKHHU JCXG



��

PQV TGHNGEVGF VJG HWNN EQUV QH UGTXKEG RTQXKUKQP� CPF KP VJG NQPI�VGTO DGECWUG PGY 
RTKXCVGN[

HKPCPEGF� KPXGUVOGPVU YKNN GCTP C JKIJGT TCVG QH TGVWTP VJCP GZKUVKPI 
RWDNKEN[ HKPCPEGF�

CUUGVU CPF VJG HQTOGT YKNN ITCFWCNN[ TGRNCEG VJG NCVVGT�

1PN[ KH VJGTG KU GKVJGT TCRKF EQUV TGFWEKPI VGEJPQNQIKECN RTQITGUU QT UKIPKHKECPV

KPGHHKEKGPEKGU VQ DG GNKOKPCVGF YKNN VJKU WRYCTF RTGUUWTG QP RTKEGU DG CNNGXKCVGF� 9JKNG VJG

HQTOGT KU OQUV WPNKMGN[ KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT YJGTG VGEJPQNQI[

CFXCPEGU JCXG DGGP UNQY CPF NKOKVGF� VJG NCVVGT KU C TGCN RQUUKDKNKV[� (QT GZCORNG� OQUV

RWDNKEN[�QYPGF YCVGT WVKNKVKGU KP VJG TGIKQP CTG QXGTUVCHHGF� TCVKQU QH � VQ �� GORNQ[GGU RGT

� ��� YCVGT EQPPGEVKQPU CTG EQOOQP EQORCTGF YKVJ C TCVKQ QH � VQ � GORNQ[GGU RGT

� ��� EQPPGEVKQPU HQT CP GHHKEKGPV WVKNKV[ 
+FGNQXKVEJ CPF 4KPIUMQI� ������ 7PFGT

HCXQWTCDNG EQPFKVKQPU� FTCUVKE KORTQXGOGPVU KP GHHKEKGPE[ ECP OGCP NQY VCTKHHU CPF [GV

IGPGTCVG UWHHKEKGPV RTQHKVU VQ CVVTCEV RTKXCVG RCTVKEKRCVKQP� 1PG GZCORNG KU CHHQTFGF D[ VJG

$WGPQU #KTGU YCVGT UWRRN[ CPF UGYGTCIG EQPEGUUKQP� +V YCU CYCTFGF KP ���� TGUWNVKPI KP

CP KORQTVCPV VCTKHH TGFWEVKQP� [GV UKPEG VJGP YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU JCXG

KORTQXGF FTCOCVKECNN[ CPF KORQTVCPV KPXGUVOGPVU JCXG DGGP OCFG�

6CMGP VQIGVJGT� VJGUG EQPUKFGTCVKQPU KORN[ VJCV� CNVJQWIJ VJG RTKXCVG UGEVQT KU

RQVGPVKCNN[ C XGT[ CVVTCEVKXG UQWTEG QH HWPFU� RTKXCVG KPXGUVOGPV KU PQV CNYC[U DG VJG DGUV

YC[ VQ HKPCPEG VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� #NVJQWIJ RTKXCVG QYPGTUJKR QHVGP

DTKPIU DGVVGT OCPCIGOGPV UMKNNU CPF RTKXCVG RCTVKEKRCVKQP ECP DG CUUQEKCVGF YKVJ DGVVGT

KPEGPVKXGU� KDGVVGT OCPCIGOGPV OKIJV PQV DG YQTVJ VJG EQUV� +H HQT GZCORNG� GSWKV[

KPXGUVOGPV EQUVU C V[RKECN �� G �� RGTEGPV� VJG EQWPVT[ OKIJV DG DGVVGT QHH YKVJ NGUU

GHHKEKGPV OCPCIGOGPV CPF NQYGT EQUVU QH ECRKVCNL 
9GNNU� ������ 1P VJG QVJGT JCPF�

CNVJQWIJ RTKXCVG UGEVQT RCTVKEKRCVKQP KECP DG UGGP CU C XGT[ GZRGPUKXG YC[ QH� KP GHHGEV�

TGRNCEKPI C HCKNGF RWDNKE UGEVQT OCPCIGT 
CPF�QT QTICPKUCVKQPCN EWNVWTG� DWV KH VJG

CNVGTPCVKXGU CTG VQ EQPVKPWG VJCV HCKNWTG VJTQWIJ RQNKVKECN KPCDKNKV[ VQ OCMG KPVGTPCN EJCPIGU

VJGP VJG EQUV KU PQV UQ JKIJL 
(TCPEG[U� ������

�#�&�������	���������������

9QTNF�YKFG� VJGTG KU PQ UJQTVCIG QH RTKXCVG ECRKVCN VQ OCMG VJG PGEGUUCT[ KPXGUVOGPVU KP

VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� K6JGTG KU� JQYGXGT� C UJQTVCIG QH EQPHKFGPEGL


)TCJCO� ����C�� #P CFGSWCVG UWRRN[ QH RTKXCVG ECRKVCN VQ VJG KPFWUVT[ YKNN QPN[ DG

HQTVJEQOKPI KH KPXGUVQTU CTG EQPHKFGPV VJCV VJG[ YKNN GCTP C OCTMGV TCVG QH TGVWTP QP VJGKT

ECRKVCN GZRGPFKVWTGU YJKEJ KU EQOOGPUWTCVG YKVJ VJG TKUM VJG[ VCMG� KVJG DQVVQO NKPG KU

VJCV EQORCPKGU YKNN QPN[ KPXGUV KP VJG YCVGT CPF UGYCIG UGEVQT KH TKUM CPF WPEGTVCKPV[ CTG

MGRV VQ CEEGRVCDNG NGXGNUL 
4GGU� ������

6JKU KU C OCLQT EJCNNGPIG HQT OQUV .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU YJGTG

JKUVQTKECNN[ RTKEG�UGVVKPI KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ JCU DGGP UWDQTFKPCVGF

VQ UJQTV�TWP RQNKVKECN KPVGTGUVU WPFGTOKPKPI VJG HKPCPEKCN XKCDKNKV[ QH RWDNKEN[�QYPGF YCVGT

WVKNKVKGU� (QT GZCORNG� C TGXKGY QH VJG KPXGUVOGPVU KP YCVGT UWRRN[ CPF UCPKVCVKQP KP VJG

GKIJVKGU EQPENWFGF VJCV� K+P VJG .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU� KV KU PQV FKHHKEWNV

VQ HKPF RTQXKUKQPU KP NGIKUNCVKQP IQXGTPKPI RWDNKE WVKNKVKGU UVKRWNCVKPI VJCV VCTKHH NGXGNU UJQWNF

EQXGT EQUVU CPF RTQXKFG C TGVWTP QP ECRKVCN UWHHKEKGPV VQ HCEKNKVCVG VJG HKPCPEKPI QH

KPXGUVOGPVU� 7PHQTVWPCVGN[� UWEJ RQNKEKGU JCXG PQV DGGP RWTUWGF KP RTCEVKEG CPF VJG CDKNKV[

QH RWDNKE WVKNKV[ EQORCPKGU VQ HKPCPEG VJGKT KPXGUVOGPV RTQITCOOGU JCU DGGP EQPUKFGTCDN[



��

TGFWEGF� 6JG OCKP TGCUQP HQT VJG RGTUKUVGPEG QH KPCFGSWCVG VCTKHHU KU VJG VGPFGPE[ QH

IQXGTPOGPVU Q VQ EQPUKFGT VCTKHH KPETGCUGU KPQRRQTVWPG FWG VQ RQNKVKECN QT OCETQGEQPQOKE

RQNKE[ TGCUQPU� %QPUGSWGPVN[� VCTKHH NGXGNU JCXG DGGP WUWCNN[ MGRV NQY DGCTKPI NKVVNG QT PQ

TGNCVKQPUJKR VQ VJG EQUV QH VJG UGTXKEGU RTQXKFGF� VJG HKPCPEKCN PGGFU QH VJG WVKNKV[ QT QH VJG

EQPUWOGTIU ECRCEKV[ VQ RC[L 
'%.#%� ������

6JG UWPM PCVWTG QH ECRKVCN CPF VJG HCEV VJCV TGIWNCVKQP VCMGU RNCEG KP C F[PCOKE

UGVVKPI 
RTKEGU CTG PQV CPF ECPPQV DG UGV HQTGXGT TCVJGT VJG[ CTG TGUGV RGTKQFKECNN[� IKXG TKUG

VQ VJG JQNF�WR RTQDNGO� 6JG JQNF�WR RTQDNGO CTKUGU HTQO C HWPFCOGPVCN CU[OOGVT[� QP VJG

QPG JCPF� TGIWNCVGF XCTKCDNGU� UWEJ CU RTKEG� CTG UJQTV�VGTO CPF CTG GCU[ VQ CNVGT� YJKNG QP

VJG QVJGT� KPXGUVOGPV FGEKUKQPU V[RKECNN[ CTG NQPI�VGTO CPF KTTGXGTUKDNG 
VJG ECRKVCN UVQEM

ECPPQV DG CFLWUVGF FQYPYCTFU QVJGT VJCP UNQYN[ VJTQWIJ FGRTGEKCVKQP� 
$GUCPMQ CPF

5RWNDGT� ������ 6JKU CU[OOGVT[ KORNKGU VJCV KP RWDNKE WVKNKV[ KPFWUVTKGU� VJG TCVGU QH TGVWTP

QP PGY KPXGUVOGPV YKNN DG OCKPN[ C HWPEVKQP QH HWVWTG TGIWNCVQT[ FGEKUKQPU TCVJGT VJCP QH

VJG FGEKUKQPU OCFG CV VJG VKOG QH RTKXCVKUCVKQP QT KPXGUVOGPV� DWV TGIWNCVQTU CPF

IQXGTPOGPVU KP IGPGTCN ECPPQV DKPF VJGKT UWEEGUUQTU�

#HVGT VJG WVKNKV[ JCU KPXGUVGF KP UWPM CUUGVU� VJG TGIWNCVQT JCU CP KPEGPVKXG VQ

QRRQTVWPKUVKECNN[ GZRNQKV VJKU UKVWCVKQP GZ RQUV 
VJKU KU VGTOGF VJG RTQDNGO QH GZ RQUV

QRRQTVWPKUO� D[ GPUWTKPI VJCV CNNQYCDNG RTKEGU QPN[ EQXGT HWVWTG CXQKFCDNG EQUVU CPF VJG

TGVWTP QP PQP�UWPM CUUGVU DWV VJCV VJGTG KU PQ RTQHKV OCTIKP VQ EQORGPUCVG VJG WVKNKV[ HQT

KVU KPXGUVOGPV� 5KPEG KP RWDNKE WVKNKV[ KPFWUVTKGU HKZGF CUUGVU CTG JKIJN[ KOOQDKNG CPF XGT[

FWTCDNG� TGIWNCVQTU ECP TGFWEG RTKEGU YKVJQWV TKUMKPI KOOGFKCVG UWRRN[ HCKNWTGU� +P UWEJ

EKTEWOUVCPEGU VJG WVKNKV[ KU NKMGN[ VQ DG YKNNKPI VQ EQPVKPWG QRGTCVKPI� DGECWUG GZKV FQGU PQV

CNNQY KV VQ TGEQXGT KVU UWPM KPXGUVOGPVU� YJKNG UJWVVKPI FQYP KPXQNXGU CFFKVKQPCN GZRGPUGU�

6JG KPEGPVKXG VQ DGJCXG QRRQTVWPKUVKECNN[ KU GURGEKCNN[ UVTQPI KH VJG TGIWNCVQT IU JQTK\QP KU�


K� VKOG�NKOKVGF� DGECWUG VJG VGORVCVKQP HQT QRRQTVWPKUO LWUV DGHQTG VJG TGNCVKQPUJKR GPFU KU

XGT[ UVTQPI� CPF 
KK� UJQTV� DGECWUG VJG UJQTV�VGTO EQUVU CTG QHVGP UOCNN EQORCTGF VQ VJG

UJQTV�VGTO DGPGHKVU QH UWEJ CEVKQP 
%QYCP� ����� )WCUEJ CPF 5RKNNGT� ����� 5CNCPV CPF

9QTQEJ� ������

+H VJG WVKNKV[ CPVKEKRCVGU VJKU KPEGPVKXG HQT VJG TGIWNCVQT VQ DGJCXG QRRQTVWPKUVKECNN[

GZ RQUV CPF JGPEG VCMGU VJKU KPVQ CEEQWPV KP KVU TGURQPUG VQ RQNKEKGU GUVCDNKUJGF CV VJG

DGIKPPKPI QH VJG TGNCVKQPUJKR� VJGP VJG EQUV QH ECRKVCN YKNN DG KPETGCUGF VQ KPENWFG C

RTGOKWO HQT TGIWNCVQT[ TKUM QT VJG WVKNKV[ OC[ DG FGVGTTGF HTQO KPXGUVKPI GHHKEKGPVN[ KP UWPM

EQUV CUUGVU KP VJG HKTUV RNCEG 
4GGU CPF 8KEMGTU� ������ .KOKVGF EQOOKVOGPV CDKNKV[ QH

TGIWNCVQTU ETGCVGU KPEGPVKXGU HQT WPFGTKPXGUVOGPV TGNCVKXG VQ VJG RQNKE[ YKVJ ETGFKDNG

EQOOKVOGPV� +V KU HQT VJKU TGCUQP VJCV VJG QDLGEVKXG QH TGIWNCVKQP ECP DG VJQWIJV QH

CNVGTPCVKXGN[ CU VJG RTQVGEVKQP QH EQPUWOGTU HTQO GZRNQKVCVKQP D[ OQPQRQNKGU� QT VJG

RTQVGEVKQP QH RTKXCVG KPXGUVQTU OCMKPI KTTGXGTUKDNG KPXGUVOGPVU HTQO GZRNQKVCVKQP D[

IQXGTPOGPV�

#NVJQWIJ CP KPEGPVKXG VQ CEV QRRQTVWPKUVKECNN[ GZ RQUV GZKUVU KP CP[ OWNVK�RG TKQF

TGNCVKQPUJKR� KQRRQTVWPKUO OC[ DG OQTG EJCTCEVGTKUVKE QH VJG RQNKEKGU QH RWDNKE CIGPEKGU

VJCP QH RTKXCVG RCTVKGU DGECWUG CNVJQWIJ EQWTVU YKNN RTQJKDKV KPGHHKEKGPV DTGCEJ D[ RTKXCVG

RCTVKGU VJG[ IGPGTCNN[ YKNN PQV RTQUETKDG TGXKUKQPU QH RQNKEKGU D[ TGIWNCVQT[ QT CFOKPKUVTCVKXG

CIGPEKGU� +PUVGCF EQWTVU VGPF VQ TGUVTKEV VJGKT TGXKGY VQ RTQEGFWTG� RTQEGUU� CPF

EQPUKUVGPE[L 
$CTQP CPF $GUCPMQ� ������ 6JG RTQDNGO KU NKMGN[ VQ DG OQTG CEWVG KP



��

EQWPVTKGU� NKMG OCP[ .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU� YKVJ RQNKVKECN CPF UQEKCN

KPUVCDKNKV[� C NCEM QH C JKUVQT[ QH KPFGRGPFGPV UVCVG KPUVKVWVKQPU� HGY KH CP[ WUGHWN TGIWNCVQT[

RTGEGFGPVU� WPENGCT CPF NCTIGN[ WPVGUVGF LWFKEKCN EQPUVTCKPVU� YJGTG VJG HWVWTG EQWTUG QH

TGIWNCVQT[ RQNKE[ KU WPRTGFKEVCDNG� CPF YJKEJ JCXG CNNQYGF VJGKT YCVGT UWRRN[ CPF

UGYGTCIG UGEVQT VQ FGVGTKQTCVG TCVJGT VJCP UGV VCTKHHU JKIJ GPQWIJ VQ TGEQXGT EQUVU� +P

CFFKVKQP� IKXGP VJG URGGF YKVJ YJKEJ RTKXCVKUCVKQP RTQITCOOGU JCXG DGGP ECTTKGF QWV KP

OCP[ EQWPVTKGU CPF VJG NCEM QH IQXGTPOGPV GZRGTKGPEG KP TGIWNCVKQP CPF QH RQNKVKECN

EQPUGPUWU CDQWV CRRTQRTKCVG TGIWNCVQT[ RQNKE[� KPXGUVQTU CNUQ HCEG VJG RQUUKDKNKV[ VJCV VJG

TGIWNCVQT[ HTCOGYQTM KVUGNH OKIJV TCFKECNN[ EJCPIG�

6JG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KU GURGEKCNN[ RTQPG VQ WPFGTKPXGUVOGPV

RTQDNGOU DGECWUG QH KVU JWIG UWPM EQUVU� FWTCDKNKV[ QH KVU HKZGF CUUGVU YJQUG NKXGU ITGCVN[

GZEGGF VJG TGIWNCVQT[ NCI� CPF VJG GZVTGOGN[ NKOKVGF UEQRG HQT FKTGEV OCTMGV EQORGVKVKQP�

K4GIWNCVQT[ QRRQTVWPKUO KU RCTVKEWNCTN[ FCOCIKPI KP VJG WVKNKV[ UGEVQT UKPEG EQUVU CTG

FQOKPCVGF D[ KPXGUVOGPV KP NQPI�NKXGF KPHTCUVTWEVWTGL 
9KNNKCOUQP� ������ 6JG UQEKCN�

JGCNVJ CPF GPXKTQPOGPVCN KORQTVCPEG QH VJGUG UGTXKEGU KPETGCUGU VJGKT XWNPGTCDKNKV[ VQ VJG

JQNF�WR RTQDNGO GXGP OQTG� KDGECWUG QH VJG RQNKVKECN UGPUKVKXKV[ QH VJG UGEVQT� VJG KUUWGU

CTG JKIJN[ EJCTIGF CPF OCP[ IQXGTPOGPVU KP FGXGNQRKPI EQWPVTKGU NCEM ETGFKDKNKV[ CU C

TGIWNCVQTL 
0KICO CPF 4CUJGGF� ������

7PNGUU VJGTG KU C ETGFKDNG EQOOKVOGPV VQ TWNGU VJCV TGIWNCVQT[ FGEKUKQPU YKNN RTQXKFG

C TGCUQPCDNG QRRQTVWPKV[ HQT RQVGPVKCN KPXGUVQTU VQ TGEQXGT VJGKT KPXGUVOGPV CPF QRGTCVKPI

EQUVU� KPENWFKPI CP CRRTQRTKCVG TGVWTP QP VJG KPXGUVOGPVU� VJG TCVKQPCN HGCT QH GZ RQUV

QRRQTVWPKUO YKNN FGVGT GHHKEKGPV KPXGUVOGPV KP NQPI�NKXGF UWPM CUUGVU CPF TCKUG VJG EQUV QH

ECRKVCN VQ TGIWNCVGF WVKNKVKGU� 6JKU YKNN RWV CP WRYCTF RTGUUWTG QP VCTKHHU CU KPXGUVQTU YKNN

FGOCPF UWHHKEKGPVN[ JKIJ RTKEGU VQ TGEQXGT VJGKT KPXGUVOGPV KP C UJQTV RGTKQF QH VKOG� VJWU

WPFGTOKPKPI VJG DGPGHKVU KP VGTOU QH NQYGT RTKEGU HTQO VJG RQVGPVKCN GHHKEKGPE[ ICKPU

CUUQEKCVGF YKVJ RTKXCVG UGEVQT RCTVKEKRCVKQP� K#U YGNN CU NCTIG RTQFWEVKXG KPGHHKEKGPEKGU HTQO

WPFGTKPXGUVOGPV� VJGTG EQWNF DG UGTKQWU CNNQECVKXG KPGHHKEKGPE[ DGECWUG QH JKIJ RTKEGU

PGGFGF VQ OGGV VJG TGIWNCVQT[ TKUM RTGOKWO KP VJG EQUV QH ECRKVCN L 
#TOUVTQPI� %QYCP CPF

8KEMGTU� ������

6JG HCEV VJCV C TGIWNCVQT NCEMU VJG RQYGT VQ ETGFKDN[ EQOOKV VQ HWVWTG RQNKE[ EQWNF

CNUQ DKCU VJG WVKNKV[IU CEVKXKVKGU VQYCTF KORTQXKPI UJQTV�VGTO RGTHQTOCPEG CV VJG GZRGPUG QH

NQPI VGTO QPG CPF DKCU KVU VGEJPQNQI[ EJQKEG VQYCTF NGUU FWTCDNG CPF NGUU ECRKVCN�KPVGPUKXG

V[RGU QH GSWKROGPV CPF VGEJPQNQIKGU YKVJ C UOCNNGT UWPM EQUV EQORQPGPV� +P VJKU UGPUG KV

KU PQV UWTRTKUKPI VJCV� KP GNGEVTKEKV[ IGPGTCVKQP� RTKXCVG UGEVQT RCTVKEKRCVKQP JCU EQKPEKFGF

YKVJ C OQXG HTQO J[FTQGNGEVTKE VQ VJGTOCN RQYGT� CPF KP VGNGEQOOWPKECVKQP YKVJ C OQXG

HTQO HKZGF VQ OQDKNG VGNGRJQP[� +P UWEJ EKTEWOUVCPEGU KPXGUVQTU YKNN CNUQ VT[ VQ VTCPUHGT VJG

HKPCPEKPI QH UWPM EQUVU VQ WUGTU 
G�I�� VJTQWIJ JKIJ EQPPGEVKQP EJCTIGU CU JCU QEEWTTGF KP

XCTKQWU EQWPVTKGU� 
5RKNNGT CPF 5CXGFQHH� ������ #VVGORVU VQ UGEWTG RTKXCVG UGEVQT

RCTVKEKRCVKQP KP CP WPEGTVCKP TGIWNCVQT[ GPXKTQPOGPV YKNN TGUWNV KP UOCNNGT RTQEGGFU HTQO

RTKXCVKUCVKQP CPF JKIJGT HKPCPEKPI EQUVU� CPF VJWU JKIJGT VCTKHHU� CPF YQWNF VGPF VQ CVVTCEV

OCKPN[ VJQUG GPVTGRTGPGWTU YJQ JCXG ITGCVGT NQDD[KPI RQYGT QT YKVJ ITGCVGT YKNNKPIPGUU VQ

VCMG TKUMU� +P GHHGEV� VJGUG EQPUKFGTCVKQPU OGCP VJCV WPNGUU VJG TGIWNCVQT[ U[UVGO RTQXKFGU

C ETGFKDNG OGCPU QH EQOOKVOGPV TGICTFKPI RQNKEKGU VQ DG QHHGTGF KP VJG HWVWTG�

RTKXCVGN[�QYPGF WVKNKVKGU OC[ RGTHQTO YQTUG VJCP RWDNKEN[�QYPGF QPGU 
9KNNKI� ������ CPF



��

RTKXCVG KPXGUVOGPV OC[ PQV DG VJG DGUV YC[ VQ HKPCPEG RWDNKE WVKNKV[ KPFWUVTKGU 
5CRRKPIVQP�

������

5KPEG KPXGUVQTU OWUV DG CUUWTGF QH C HCKT TGVWTP QP VJGKT KPXGUVOGPVU KP QTFGT VQ

KPFWEG HWVWTG GHHKEKGPV KPXGUVOGPV� TCVG�QH�TGVWTP TGIWNCVKQP� CU KORNGOGPVGF KP VJG 7PKVGF

5VCVGU YKVJ KVU KPJGTGPV RTQOKUG QH C HCKT TGVWTP QP ECRKVCN VJCV KU EQPUKFGTGF VQ DG WUGF CPF

WUGHWN� ECP DG XKGYGF CU C JKIJN[ GHHGEVKXG CPF HNGZKDNG OGCPU QH EQOOKVOGPV VJCV DQVJ

CFFTGUUGU VJG WPFGTKPXGUVOGPV EQPEGTP CPF IKXGU VJG TGIWNCVQT HNGZKDKNKV[ VQ TGURQPF VQ

EJCPIKPI EKTEWOUVCPEGU� K)KXGP C PGGF HQT TGPGIQVKCDNG WVKNKV[ RTKEGU� TCVG�QH�TGVWTP

TGIWNCVKQP Q KU GHHGEVKXGN[ GSWKXCNGPV VQ CP CNOQUV KFGCNN[ HNGZKDNG U[UVGO QH UGSWGPVKCN

OCTMGV XCNWG RTQOKUGUL 
)TGGPYCNF� ������ #EEQTFKPI VQ VJKU XKGY� TCVG�QH�TGVWTP

TGIWNCVKQP ECP DG XKGYGF CU C HQTO QH KORNKEKV NQPI�VGTO� KPEQORNGVG EQPVTCEV VJCV RTQVGEVU

KPXGUVQTU CICKPUV GZ RQUV QRRQTVWPKUO CPF� VJGTGHQTG� OKVKICVGU WPFGTKPXGUVOGPV CPF QHHGTU

C V[RG QH NQPI�TWP EQOOKVOGPV YJKEJ KU ETWEKCN HQT VJG NQPI�VGTO KPXGUVOGPVU PGGF KP

RWDNKE WVKNKV[ KPFWUVTKGU 
$GUCPMQ CPF 5RWNDGT� ����� .CHHQPV� ������ +P VJG 7PKVGF 5VCVGU�

TGIWNCVQT[ CWVJQTKVKGU TCTGN[ JCXG UVTC[GF HCT HTQO VJG RTKPEKRNG VJCV C WVKNKV[ KU GPVKVNGF VQ C

TCVG QH TGVWTP CRRTQZKOCVGN[ GSWCN VQ KVU EQUV QH ECRKVCN 
)KNDGTV CPF 0GYDGT[� ������

+PUVGCF� VJG HQEWU QH TGIWNCVQT[ EQPHNKEVU JCU DGGP OCKPN[ QP VJG CUUGVU VJCV UJQWNF DG

KPENWFGF KP VJG TCVG DCUG�

7PFGT RTKEG�ECR TGIWNCVKQP� VJG NQPIGT TGIWNCVQT[ NCI VJCP V[RKECN KP TCVG�QH�TG VWTP

TGIWNCVKQP CEVU VQ RTQVGEV KPXGUVQTU HTQO GZ RQUV QRRQTVWPKUO KP VJG UJQTV�VGTO� +P VJG

NQPIGT�VGTO� JQYGXGT� RTKEG�ECR TGIWNCVKQP JCU UGTKQWU FTCYDCEMU CU HCT CU EQOOKVOGPV KU

EQPEGTPGF DGECWUG KV FQGU PQV KPENWFG C HQTOCN IWCTCPVGG QH C HCKT TCVG QH TGVWTP QP

KPXGUVOGPVU� 7PNGUU ENGCT IWKFGNKPGU HQT TGUGVVKPI RTKEG ECRU CTG NCKF FQYP� QT GOGTIG HTQO

RTGEGFGPV� VJG EQUV QH ECRKVCN KU NKMGN[ VQ KPETGCUG CPF VJGTG YKNN DG CP KPEGPVKXG HQT

WPFGTKPXGUVOGPV� 6JGUG IWKFGNKPGU� JQYGXGT� YKNN PGICVG VJG UWRGTKQT KPEGPVKXG GHHGEVU

ENCKOGF HQT RTKEG�ECR TGIWNCVKQP 
$GGUNG[ CPF .KVVNGEJKNF� ������

6JG VGORVCVKQP VQ DGJCXG QRRQTVWPKUVKECNN[ KU QHVGP RCTVKEWNCTN[ RTQPQWPEGF YJGP

TGCNKUGF TGVWTPU QP KPXGUVOGPVU CTG WPGZRGEVGFN[ JKIJ 
5CRRKPIVQP� ������ 6JKU KORNKGU

VJCV TCVG�QH�TGVWTP TGIWNCVKQP KU NGUU XWNPGTCDNG VQ VJG WPFGTKPXGUVOGPV RTQDNGO DGECWUG KV

TGUVTKEVU VJG XCTKCVKQP KP RTQHKVCDKNKV[ 
RTKEGU CEEWTCVGN[ TGHNGEV CEVWCN EQUVU�� CPF JGPEG

TGOQXGU QPG QH VJG OCKP TGCUQPU HQT GZ RQUV QRRQTVWPKUO 
0GYDGT[� ������ 7PFGT

RTKEG�ECR TGIWNCVKQP� KP EQPVTCUV� RTQHKVU ECP FKXGTIG UKIPKHKECPVN[ HTQO PQTOCN NGXGNU�

RWVVKPI TGIWNCVQT[ EQOOKVOGPV WPFGT UVTCKP� +V KU HQT VJKU TGCUQP VJCV KV KU UQOGVKOGU

UWIIGUVGF VJCV� VQ CXQKF VJKU RTQDNGO WPFGT RTKEG�ECR TGIWNCVKQP� KV OC[ DG CFXKUCDNG VQ

VCMG OGCUWTGU VQ OCMG VJG NKPM DGVYGGP KPETGCUGF GCTPKPIU CPF KPETGCUGF GHHQTV� FKNKIGPEG

CPF ETGCVKXKV[� KH CP[� QP VJG RCTV QH VJG TGIWNCVGF WVKNKV[ CU CRRCTGPV CU RQUUKDNG VQ

EWUVQOGTU UQ VJCV VJG[ WPFGTUVCPF YJ[ VJG WVKNKV[ IU RTQHKVU CTG JKIJGT VJCV VJG[ JCXG DGGP

JKUVQTKECNN[ 
5CRRKPIVQP� ������ 6JGUG EQPUKFGTCVKQPU CNUQ UWIIGUV VJCV� KH RTKEG�ECR

TGIWNCVKQP KU WUGF� KV OC[ DG CFXKUCDNG VQ EQODKPG KV YKVJ RTQHKV UJCTKPI CTTCPIGOGPVU�

#NGZCPFGT� /C[GT CPF 9GGF 
����� TGXKGYGF GXKFGPEG HTQO C NCTIG PWODGT QH

EQWPVTKGU CPF KPFWUVTKGU KP QTFGT VQ CPCN[UG VJG GZVGPV QH TGIWNCVQT[ TKUM WPFGT CNVGTPCVKXG

TGIKOGU� 6JGKT TGUWNVU UGGO VQ KORN[ VJCV RWDNKE WVKNKVKGU WPFGT RTKEG�ECR TGIWNCVKQP KCTG

GZRQUGF VQ OWEJ JKIJGT NGXGNU QH U[UVGOCVKE TKUM KP EQORCTKUQP YKVJ VJQUG WPFGT

TCVG�QH�TGVWTP TGIWNCVKQP� CPF VJCV VJG EQUV QH ECRKVCN HQT VJGUG HKTOU KU� VJGTGHQTG� NKMGN[ VQ
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DG JKIJGTL� +V KU HQT VJGUG TGCUQPU VJCV KV KU QHVGP CTIWGF VJCV RTKEG�ECR KTGIWNCVKQP KU NGUU

NKMGN[ VJCP TCVG�QH�TGVWTP TGIWNCVKQP VQ UWRRQTV CP GHHKEKGPV KPXGUVOGPV RCVJ L 
)KNDGTV CPF

0GYDGT[� ������

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� VJG EQOOKVOGPV

RTQDNGO YCU CFFTGUUGF D[� 
K� VJG TGSWKTGOGPV VJCV VJG &)95 OWUV CEV KP C YC[ JG QT UJG

EQPUKFGTU KU DGUV ECNEWNCVGF VQ GPUWTG VJCV YCVGT EQORCPKGU CTG CDNG VQ HKPCPEG VJGKT

HWPEVKQPU� KP RCTVKEWNCT D[ UGEWTKPI C TGCUQPCDNG TCVG QH TGVWTP QP VJGKT ECRKVCN� CPF 
KK� VJG

FGEKUKQP VQ TGEQWR OWEJ QH ECRKVCN GZRGPFKVWTGU CU VJG[ CTG KPEWTTGF TCVJGT VJCP ITCFWCNN[

QXGT C NQPIGT RGTKQF QH VKOG 
K�G�� VJG EQORCPKGU CTG D[ CPF NCTIG HWPFKPI VJGKT NCTIG

KPXGUVOGPV RTQITCOOGU FKTGEVN[ QWV QH ECUJ HNQY HTQO EWUVQOGTU I VCTKHHU TCVJGT VJCP

VJTQWIJ DQTTQYKPI� 
(TCPEG[U� ����� 8KEMGTU� ����� 5GCTLGCPV� ������

#NVJQWIJ VJG OGEJCPKUO QH RTKEG TGIWNCVKQP JCU KORQTVCPV KORNKECVKQPU HQT NQPI�VGTO

EQOOKVOGPV� KVJG FGEKUKXG KPHNWGPEG RTQDCDN[ JCU OQTG VQ FQ YKVJ VJG UVTWEVWTG CPF

DGJCXKQWT QH KPUVKVWVKQPU� DQVJ TGIWNCVQT[ CPF RQNKVKECN� VJCP YKVJ VJG HQTO QH RTKEG

TGIWNCVKQP RGT UGL 
4GGU CPF 8KEMGTU� ������ 6JG RTKPEKRCN RQVGPVKCN KPUVKVWVKQPCN UQNWVKQPU

VQ VJG RTQDNGO QH GZ RQUV QRRQTVWPKUO KPENWFG EQORNGVG EQPVTCEVU CPF KPEQORNGVG

EQPVTCEVU 
UGG RCIG ���� 1VJGT RQVGPVKCN UQNWVKQPU CTG GKVJGT PQV UWKVCDNG HQT VJG YCVGT

UWRRN[ CPF UGYGTCIG UGEVQT�� PQV CVVTCEVKXG QT KPEQORCVKDNG YKVJ GHHKEKGPV TGIWNCVKQP� � QT

TGN[ QP RWDNKE HKPCPEKPI QH KPHTCUVTWEVWTG KPXGUVOGPVU 
KP GHHGEV� VJKU KU VJG RWDNKE QYPGTUJKR

UQNWVKQP YKVJ RTKXCVG UGEVQT RCTVKEKRCVKQP NKOKVGF VQ UGTXKEG� OCPCIGOGPV CPF NGCUG

EQPVTCEVU CPF QVJGT CTTCPIGOGPVU YJKEJ NGCXG VJG TGURQPUKDKNKV[ HQT OCLQT KPXGUVOGPVU KP

VJG JCPFU QH VJG RWDNKE UGEVQT� YJKEJ KU PQV C TGCNKUVKE RTQRQUCN HQT VJG EQWPVTKGU YJKEJ

UGGM VQ TGFWEG VJG KORCEV QH KPHTCUVTWEVWTG URGPFKPI QP IQXGTPOGPV DWFIGVU�

� 6JG RTKPEKRCN GZCORNGU CTG VJG FGTGIWNCVKQP CPF VGEJPQNQIKECN CRRTQCEJGU� 6JG HQTOGT KPXQNXGU

RNCEKPI OQUV QH VJG TKIJVU VQ TGUQNXG HWVWTG SWGUVKQPU KP VJG JCPFU QH VJG WVKNKV[ KVUGNH� 6JKU CRRTQCEJ KU ENGCTN[

PQV UWKVCDNG KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ YJGTG VJGTG KU PQ RTQURGEV QH FKTGEV OCTMGV

EQORGVKVKQP� CPF JGPEG EQPFWEV TGIWNCVKQP YKNN PGGF VQ DG RGTOCPGPV� 6JG NCVVGT CRRTQCEJ KPXQNXGU UVTWEVWTKPI

VJG QRGTCVKPI RTQEGFWTGU CPF RTQFWEVKQP VGEJPQNQIKGU KP C TGIWNCVGF KPFWUVT[ VQ NKOKV VJG KPEGPVKXGU HQT

QRRQTVWPKUVKE DGJCXKQWT 
5CRRKPIVQP� ������ 1PG UQNWVKQP YQWNF DG VQ GPEQWTCIG VJG CFQRVKQP QH VGEJPQNQIKGU

VJCV TGN[ QP OQDKNG ECRKVCN� 1PG GZCORNGU KU CHHQTFGF D[ VJG UQ�ECNNGF KRQYGT DCTIGUL� HNQCVKPI RQYGT RNCPVU�

VJCV JCXG DGGP WUGF KP %GPVTCN #OGTKEC 
6JG 'EQPQOKUV� ������ 6JG UEQRG HQT VJKU CRRTQCEJ KP VJG YCVGT

UWRRN[ CPF UGYGTCIG KPFWUVT[ KU XGT[ NKOKVGF CPF VJG VGEJPQNQIKECN UQNWVKQPU CXCKNCDNG CTG PQV RCTVKEWNCTN[

CVVTCEVKXG�
� (QT GZCORNG� KV JCU DGGP UWIIGUVGF VJCV� VQ QXGTEQOG VJG EQOOKVOGPV RTQDNGO� RTGHGTGPEG UJQWNF

DG IKXGP VQ KPXGUVQTU HTQO C EQWPVT[ VJCV JCU VJG RQYGT CPF YKNN VQ TGVCNKCVG UVTQPIN[ CICKPUV GZ RQUV

QRRQTVWPKUO� CPF VJCV KV OC[ DG CFXKUCDNG VQ OCMG KV OQTG FKHHKEWNV VQ OGCUWTG TGCNKUGF TGVWTPU QP KPXGUVOGPVU


G�I�� D[ FGUKIPKPI CEEQWPVKPI U[UVGOU HQT OCMKPI RTQHKVU NGUU XKUKDNG QT GPEQWTCIKPI XGTVKECN KPVGITCVKQP QT

FKXGTUKHKECVKQP D[ VJG TGIWNCVGF WVKNKV[ UQ VJCV KETGCVKXGL VTCPUHGT RTKEGU ECP TGFWEG OGCUWTGF RTQHKVU KP VJG EQTG

DWUKPGUU� 
5CRRKPIVQP� ������ 6JG NCVVGT KU C TGCN CPF VTQWDNGUQOG RTQDNGO VJCV UWTTQWPFU RTKXCVG KPXGUVOGPV KP

KPHTCUVTWEVWTG� K+P QTFGT VQ EQORGPUCVG HQT TKUM� CU QRRQUG VQ OCPCIKPI KV� KPXGUVQTU QHVGP KPUKUV QP JKIJ TCVGU

QH TGVWTP� $WV� CV NGCUV KPVWKVKXGN[ OCPCIGTU QHVGP TGEQIPK\G VJCV JKIJ TCVGU QH TGVWTPU ECP� KP RQNKVKECNN[ UGPUKVKXG

KPFWUVTKGU� CEVWCNN[ KPETGCUG VJG TKUMU� #U C TGUWNV� KPXGUVQTU QHVGP VT[ VQ NQYGT XKUKDNG TGVWTPU D[ VTCPUHGTTKPI

RTQHKVU VQ CHHKNKCVGF GPVKVKGU VJTQWIJ RTKEGU EJCTIGF HQT KPRWVU� NQCPU HTQO TGNCVGF EQORCPKGU� GZRGPUGU HQT JQOG

QHHKEG� CPF VGEJPKECN CPF OCPCIGOGPV HGGUL 
9GNNU� ������ # UQOGYJCV OQTG CVVTCEVKXG RTQVGEVKQP CICKPUV GZ

RQUV QRRQTVWPKUO YQWNF DG VQ GPUWTG VJCV VJGTG CTG OCP[ FQOGUVKE UJCTGJQNFGTU TCVJGT VJCP C HGY HQTGKIP

QPGU� K+V KU TGNCVKXGN[ GCU[ HQT CWVJQTKVKGU VQ SWCUJ VCTKHH KPETGCUGU YJGP VJG QYPGTU QH VJG Q EQORCPKGU CTG

HQTGKIPGTU QT C HGY HTKGPFU QH VJG HQTOGT RTKOG OKPKUVGT� +V KU OWEJ JCTFGT VQ FQ UQ YJGP VJG RGPUKQPU QH OCP[

NQECN EKVK\GPU FGRGPF QP VJG FKXKFGPFU RCKF D[ VJGUG EQORCPKGUL 
6GPGPDCWO� ������ 6JG OCKP RQVGPVKCN

FKUCFXCPVCIGU QH VJKU CRRTQCEJ CTG YGCMPGUUGU KP EQTRQTCVG IQXGTPCPEG CPF VJCV KV TKUMU ETGCVKPI C

EQPUVKVWGPE[ KP HCXQWT QH OQPQRQN[ RTQXKUKQP 
%CTDCLQ CPF (TKGU� ������
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$QVJ EQORNGVG CPF KPEQORNGVG EQPVTCEVU� CU YGNN CU QVJGT RQVGPVKCN UQNWVKQPU VQ VJG

EQOOKVOGPV RTQDNGO� KPXQNXG CP KPGUECRCDNG VTCFG�QHH DGVYGGP TGIWNCVQT[ HNGZKDKNKV[ 
K�G��

VJG CDKNKV[ VQ CFCRV RQNKEKGU� TWNGU� GVE� VQ EJCPIKPI EKTEWOUVCPEGU� CPF TGIWNCVQT[

EQOOKVOGPV 
K�G�� TGEQXGT[ QH KPXGUVOGPV� TGRC[OGPV QH FGDV� TGCUQPCDNG TCVG QH TGVWTP

EQOOGPUWTCVG YKVJ TKUM VCMGP�� CPF IQKPI KVQQ HCT VQYCTF GKVJGT GZVTGOG KU PQV NKMGN[ VQ

[KGNF TGIWNCVQT[ KPUVKVWVKQPU VJCV RGTHQTO YGNN QXGT NQPI RGTKQFU L 
,QUMQY� ������ 1P VJG

QPG JCPF� TGIWNCVQT[ EQOOKVOGPV CPF UVCDKNKV[ CTG PGEGUUCT[ VQ RTQXKFG KPXGUVQTU YKVJ VJG

EGTVCKPV[ VJG[ PGGF VQ KPXGUV CV VJG GHHKEKGPV NGXGN KP CUUGVU YKVJ C JKIJ UWPM EQUV

EQORQPGPV� 1P VJG QVJGT JCPF� TGIWNCVQT[ HNGZKDKNKV[ KU PGGFGF VQ CFLWUV VQ EJCPIKPI

EQPFKVKQPU� 6JG RTQDNGO KU VJCV CNVJQWIJ UQOG FGITGG QH HNGZKDKNKV[ KU PGEGUUCT[ CPF

FGUKTCDNG� VJG VTCEM TGEQTF QH OCP[ IQXGTPOGPVU KP KVU WUG KU IGPGTCNN[ RGTEGKXGF CU DGKPI

UQ RTQDNGOCVKE VJCV UCHGIWCTFU CTG PGGFGF VQ TGUVTCKP TGIWNCVQT[ HNGZKDKNKV[ VQ UQOG GZVGPV


'UVCEJG CPF /CTVKOQTV� ������

6JG EQORNGVG EQPVTCEV CRRTQCEJ 
UGG RCIG ���� CNUQ MPQYP CU KTGIWNCVKQP D[

EQPVTCEVL� TGNKGU QP NQPI�VGTO EQPVTCEVU QT XGT[ URGEKHKE NGIKUNCVKQP� +V CTKUGU QWV QH C

HWPFCOGPVCN FKUVTWUV QH IQXGTPOGPV� 6JKU CRRTQCEJ YQTMU DGUV YJGP FGCNKPI YKVJ

QDUGTXCDNG CPF XGTKHKCDNG QWVEQOGU CPF YJGTG VGEJPQNQIKECN CPF OCTMGV WPEGTVCKPV[ KU PQV

ITGCV CPF CFGSWCVG KPHQTOCVKQP KU CXCKNCDNG VQ DQVJ RCTVKGU� 6JKU CRRTQCEJ ECP RTQXKFG

UVTQPI UJQTV� CPF OGFKWO�VGTO IWCTCPVGGU CICKPUV QRRQTVWPKUVKE DGJCXKQWT� CPF� HQT VJKU

TGCUQP� KU QHVGP HCXQWTGF D[ KPXGUVQTU� K#NN VGTOU CPF EQPFKVKQPU QH TGIWNCVKQP UJQWNF DG

URGEKHKGF KP VJG EQPVTCEV� NGCXKPI NKVVNG FKUETGVKQPCT[ RQYGT VQ VJG TGIWNCVKPI CWVJQTKV[ G

RTKXCVG RTQXKFGTU CTG TGNWEVCPV VQ UWRRN[ UGTXKEGU WPNGUU VJG MG[ CURGEVU QH TGIWNCVKQP

KPENWFKPI RTKEG� SWCPVKV[ CPF SWCNKV[ CTG URGEKHKGF KP VJG EQPVTCEV FQEWOGPV L 
4KEJCTF CPF

6TKEJG� ������

6JG EQORNGVG EQPVTCEV CRRTQCEJ OKIJV GPEQWTCIG RTKXCVG KPXGUVOGPVU� CU UWIIGUVU

VJG GZRGTKGPEG QH %JKNG CPF #TIGPVKPC YJKEJ JCXG CFQRVGF XGT[ URGEKHKE TGIWNCVQT[ NCYU

CPF UVTKEVN[ NKOKVGF TGIWNCVQT[ FKUETGVKQP� DWV KU PGKVJGT NKMGN[ VQ RTQXG UWUVCKPCDNG KP VJG

NQPI�VGTO PQT VQ DG EQPFWEVKXG VQ RTQFWEVKXG CPF CNNQECVKXG GHHKEKGPE[� 6JG RTKPEKRCN

TGCUQPU HQT VJKU CTG VJCV�

•  5WEJ C EQPVTCEV QT NCY YQWNF DG KOOGPUGN[ EQORNGZ VQ YTKVG� PGIQVKCVG CPF

GPHQTEG DGECWUG KV YKNN JCXG VQ URGEKH[ EQORNGVGN[� WPCODKIWQWUN[ CPF KP

CFXCPEG DQVJ CNN VJG RQVGPVKCNN[ TGNGXCPV EQPVKPIGPEKGU CPF JQY RGTHQTOCPEG

UJQWNF FGRGPF WRQP GCEJ EQPVKPIGPE[� +P CFFKVKQP� JCXKPI CNN VJG TWNGU UGV QWV KP

FGVCKN ETGCVGU KPEGPVKXGU HQT KPHQTOCN TGPGIQVKCVKQP QH WPUWUVCKPCDNG TGIWNCVQT[

EQPVTCEVU CPF VJKU KPHQTOCN RTQEGFWTGU OC[ DG QRGP VQ UWDUVCPVKCN CDWUG�

•  6JKU CRRTQCEJ NCEMU HNGZKDKNKV[ VQ OCMG UQEKCNN[ FGUKTCDNG EJCPIGU KP TGURQPUG VQ

EJCPIKPI EKTEWOUVCPEGU� OCMGU KV FKHHKEWNV VQ VCKNQT TGURQPUGU VQ UKVWCVKQPU CPF

VQ RTQXKFG KPEGPVKXGU HQT GHHKEKGPE[� CPF RTGENWFGU VJG WUG QH HNGZKDNG TGIWNCVQT[

UEJGOGU VJCV TGSWKTG TGIWNCVQT[ FKUETGVKQP VQ DG HGCUKDNG� +P CFFKVKQP� UKPEG VJG

TWNGU QH VJG ICOG CTG EQORNGVGN[ URGEKHKGF� KV KU GCU[ HQT TGIWNCVGF WVKNKVKGU VQ

GZRNQKV VJGKT FGHKEKGPEKGU�
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•  1XGT�TGNKCPEG WRQP VJKU CRRTQCEJ KU HTCWIJV YKVJ FCPIGT KH C IQXGTPOGPV NCEMU

VJG UMKNNU CPF DCTICKPKPI NGXGTCIG VQ GPUWTG VJCV VJG EQPVTCEV HCKTN[ DCNCPEGU

RWDNKE CPF RTKXCVG KPVGTGUVU� (QT GZCORNG� CEEQTFKPI VQ C TGEGPV TGXKGY QH VJG

YQTMKPI QH YCVGT WVKNKV[ EQPVTCEVU KP FGXGNQRKPI EQWPVTKGU 
UGG RCIG ���� K'XGP

YJGTG VJG EQPVTCEVQT KU MPQYP VQ DG IGPGTCVKPI NGXGNU QH RTQHKV QH CTQWPF ��

RGTEGPV ITGCVGT VJCP EQORCTCDNG EQPVTCEVU KP 'WTQRG� KV KU KORQUUKDNG HQT VJG

JQUV EQWPVT[ VQ UJCTG KP QWVRGTHQTOCPEG� DGECWUG QH VJG VGTOU QH VJG

EQPEGUUKQP EQPVTCEVU YJKEJ NCUV �� [GCTU QT NQPIGT Q HQWPF C PWODGT QH

GZCORNGU QH ENKGPVU DGEQOKPI UQ FKUUCVKUHKGF VJCV VJG[ UVCTVGF EQWTV

RTQEGGFKPIU� 6JKU NGICN CEVKQP TCTGN[ UQNXGU VJG RTQDNGOU QH WPUCVKUHCEVQT[

EQPVTCEVUL 
$QQMGT� ������

•  6JG EQOOKVOGPV VJKU CRRTQCEJ RTQXKFGU OC[ NCEM NQPI�VGTO ETGFKDKNKV[ DGECWUG

KPXGUVQTU YKNN TGEQIPKUG VJCV CV NGCUV UQOG EQPVTCEV VGTOU YKNN JCXG VQ DG

TGPGIQVKCVGF CU GXGPV WPHQNF CPF YKNN VCMG VJCV RQUUKDKNKV[ KP EQPUKFGTCVKQP� 1PG

GZCORNG KU CHHQTFGF D[ %JKNG YJKEJ YCU VJG HKTUV EQWPVT[ KP .CVKP #OGTKEC VQ

RTKXCVKUG KVU GNGEVTKE KPFWUVT[� 2TQDNGOU ECWUGF D[ KORGTHGEVKQPU KP VJG TGIWNCVQT[

HTCOGYQTM CFQRVGF CV VJG VKOG QH RTKXCVKUCVKQP JCXG IGPGTCVGF RTGUUWTGU HQT

EJCPIG CPF CU C TGUWNV KVJG RGTEGRVKQP QH TGIWNCVQT[ TKUM JCU TGOCKPGF JKIJL


,CFTGUKE CPF (WGPVGU� ������ 6JG KORNKECVKQP KU VJCV IQXGTPOGPVU ECP TGFWEG

TGIWNCVQT[ TKUM D[ RTKXCVKUKPI ECTGHWNN[ 
K�G�� RWTUWKPI OQTG XKIQTQWU RQNKEKGU

VQYCTFU TGIWNCVKQP CPF CXQKFKPI YGCMGPKPI VJG KPKVKCN HTCOGYQTM QH TGIWNCVKQP KP

QTFGT VQ CVVTCEV KPXGUVQTU��

+P UJQTV� VJKU CRRTQCEJ TKUMU KPVTQFWEKPI TKIKFKVKGU KP VJG TGIWNCVQT[ U[UVGO CPF

OCMKPI KV ETWFGN[ CPF KPGHHKEKGPVN[ KPUGPUKVKXG VQ HWVWTG FGXGNQROGPVU� +V GHHGEVKXGN[

VTCPUHGTU VJG TGURQPUKDKNKV[ HQT TGIWNCVKQP VQ VJG EQWTVU QT VQ VJG NGIKUNCVWTG� C VCUM YJKEJ

VJG[ VGPF VQ DG RQQTN[ GSWKRRGF VQ WPFGTVCMG� KP RCTV DGECWUG VJG[ NCEM VJG URGEKCNKUGF

MPQYNGFIG CPF TGUQWTEGU VQ FGCN GHHGEVKXGN[ CPF KP C VKOGN[ OCPPGT YKVJ VJG FKHHKEWNV CPF

EQORNGZ GEQPQOKE� HKPCPEKCN CPF QVJGT KUUWGU QH VJG WVKNKVKGU� +P VJG 7PKVGF 5VCVGU� YJGTG

LWFKEKCN TGIWNCVKQP CPF FKTGEV NGIKUNCVKXG TGIWNCVKQP YGTG WUGF KP VJG PKPGVGGPVJ EGPVWT[�

DQVJ JCF OCP[ NKOKVCVKQPU CPF RTQXGF RQQT OGVJQFU HQT EQPVTQNNKPI PCVWTCN OQPQRQN[

KPFWUVTKGU 
2JKNNKRU� �������

� 2JKNNKRU 
����� FGUETKDGU VJKU GCTN[ GZRGTKGPEG YKVJ LWFKEKCN TGIWNCVKQP CU HQNNQYU� K.KVKICVKQP YCU 
CPF

UVKNN KU� GZRGPUKXG Q .CEMKPI UVCHHU QH VTCKPGF CEEQWPVCPVU� GEQPQOKUVU� GPIKPGGTU CPF TCVG GZRGTVU� VJG EQWTVU

JCF PQ URGEKCN EQORGVGPEG VQ FGCN YKVJ VJG KUUWGU DTQWIJV DGHQTG VJGO� GURGEKCNN[ VJQUG KPXQNXKPI KPVTKECVG

KPFWUVT[�URGEKHKE RTQDNGOU Q (WTVJGT Q QPN[ PGICVKXG CEVKQP EQWNF DG VCMGP Q 6JG EQWTVU� OQTGQXGT� EQWNF

FGEKFG QPN[ VJG ECUGU DTQWIJV DGHQTG VJGO� VJG[ EQWNF PQV VCMG VJG KPKVKCVKXG� #PF VJG EQWTV U[UVGO YCU WPCDNG

VQ JCPFNG VJG TGSWKTGF XQNWOG QH ECUGU VJCV CTQUG HTQO TGIWNCVQT[ CFLWFKECVKQP� 7PFGT UWEJ NKOKVCVKQPU�

TGIWNCVKQP YCU FKUEQPVKPWQWU� GZRGPUKXG CPF QHVGP UNQYL� 6JG UKVWCVKQP KU XGT[ UKOKNCT KP %JKNG CV RTGUGPV YJGTG

KNGICN RTQEGUUGU CTG UNQY KP IGPGTCN CPF GURGEKCNN[ UQ KP NKVKICVKQP VJCV KPXQNXGU TGIWNCVQT[ RTQDNGOU� /QTGQXGT�

HQT NCEM QH URGEKHKE MPQYNGFIG QT KPVGTGUV� VJG LWFKEKCN CWVJQTKV[ FQGU PQV CNYC[U JCXG VJG ECRCEKV[ VQ UQNXG

UWEJ EQPHNKEVU� YJKEJ HTGSWGPVN[ KPXQNXG KPVTKECVG VGEJPKECN QT GEQPQOKE KUUWGUL 
$KVT±P CPF 5GTTC� ������ #U HQT

FKTGEV NGIKUNCVKXG TGIWNCVKQP� VJG GZRGTKGPEG QH VJG 7PKVGF 5VCVGU KPFKECVGU VJCV KV KYCU� CDQXG CNN GNUG� KPHNGZKDNG

Q #FLWUVOGPVU YGTG TGSWKTGF KH TGIWNCVKQP YCU VQ DG WR�VQ�FCVG� 'CEJ CFLWUVOGPV� JQYGXGT� PGEGUUKVCVGF CP

COGPFOGPV QH VJG NCY Q 7PFGT UWEJ EKTEWOUVCPEGU� EQPVKPWQWU TGIWNCVKQP YCU KORQUUKDNG� .KVVNG GHHQTV YCU

GZVGPFGF VQ GPHQTEG TGIWNCVQT[ RTQXKUKQPU QH EJCTVGTU� CPF� KP VJG CDUGPEG QH GHHGEVKXG CEEQWPVKPI CPF HKPCPEKCN

EQPVTQN� TCVG TGIWNCVKQP YCU KPCFGSWCVG� ,WUV CU VJG EQWTVU NCEMGF URGEKCNK\GF MPQYNGFIG QH TGIWNCVQT[

RTQDNGOU� UQ FKF VJG OGODGTU QH UVCVG NGIKUNCVWTGUL 
2JKNNKRU� ����� 
UGG CNUQ $QZ ���
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6JG EQPENWUKQP VQ FTCY HTQO VJKU FKUEWUUKQP KU VJCV VJG WUG QH EQORNGVG EQPVTCEVU

CU C OGCPU QH GPUWTKPI EQOOKVOGPV KU OQTG CRRTQRTKCVG YJGP RTKXCVG UGEVQT RCTVKEKRCVKQP

KU NKOKVGF KP UEQRG 
G�I�� $16 
DWKNF� QRGTCVG CPF VTCPUHGT�� $11 CPF $.6 
DWKNF� NGCUG CPF

VTCPUHGT� IGPGTCVKQP� YCUVGYCVGT VTGCVOGPV� GVE� RTQLGEVU�� DWV KU OWEJ NGUU UWKVCDNG YJGP

RTKXCVG RCTVKEKRCVKQP KU OQTG EQORTGJGPUKXG� 0GXGTVJGNGUU� KP URKVG QH KVU KORQTVCPV

FKUCFXCPVCIGU� VJKU CRRTQCEJ� KH WUGF YKVJ ECTG� OC[ RNC[ C WUGHWN TQNG KP VJG EQWPVTKGU

YJKEJ PGGF VQ GUVCDNKUJ C TGRWVCVKQP HQT ETGFKDNG TGIWNCVQT[ TWNGU VQ CVVTCEV RTKXCVG

KPXGUVOGPV VQ RWDNKE WVKNKV[ KPFWUVTKGU DWV NCEM TGIWNCVQT[ VTCFKVKQPU CPF KPFGRGPFGPV

KPUVKVWVKQPU�

7PFGT VJG KPEQORNGVG EQPVTCEV 
TGNCVKQPCN EQPVTCEV QT VTWUV TGNCVKQPUJKR� CRRTQCEJ


UGG RCIG ���� MG[ NQPI�VGTO RTKPEKRNGU CPF RQNKEKGU CTG FGHKPGF KP NCYU� NKEGPUGU QT

EQPVTCEVU VJCV NGCXG C PWODGT QH CURGEVU VQ DG TGUQNXGF G CEEQTFKPI VQ RTG�GUVCDNKUJGF

TWNGU CPF RTQEGFWTGU CPF YKVJ TGUKFWCN FKUETGVKQP DGKPI ECTGHWNN[ NKOKVGF G CU GXGPVU

WPHQNF� 6JGTG KU C JKGTCTEJ[ QH FGNKDGTCVKQP CPF FKHHKEWNV[ KP EJCPIKPI VJGUG RTKPEKRNGU CPF

RQNKEKGU� C JKGTCTEJ[ VJCV RTQXKFGU CUEGPFKPI RTQVGEVKQP VQ KPXGUVQTU� HTQO CEVKQP D[ C

UKPING OKPKUVGT� VQ CEVKQP TGSWKTKPI CRRTQXCN QH VJG GZGEWVKXG DTCPEJ QH IQXGTPOGPV� VQ

UKOWNVCPGQWU KPXQNXGOGPV QH VJG GZGEWVKXG CPF VJG NGIKUNCVWTG� VQ URGEKCN NGIKUNCVKXG

RTQEGFWTGU� CPF HKPCNN[ VQ TGSWKTGOGPVU VQ COGPF VJG %QPUVKVWVKQP 
/QTCP� ������ 9JCV

CRRTQCEJ KU CRRTQRTKCVG FGRGPFU RTKPEKRCNN[ QP VJG EQWPVT[ IU KPUVKVWVKQPCN GPFQYOGPV CPF

QP VJG EJCTCEVGTKUVKEU QH VJG KPFWUVT[ KP SWGUVKQP�

6Q UCHGIWCTF KPXGUVQTU CICKPUV GZ RQUV QRRQTVWPKUO KP VJG FC[�VQ�FC[

KORNGOGPVCVKQP� GPHQTEGOGPV CPF OQPKVQTKPI QH VJGUG MG[ RTKPEKRNGU� TWNGU CPF RQNKEKGU� VJKU

TGURQPUKDKNKV[ KU GPVTWUVGF VQ CP KPFGRGPFGPV TGIWNCVQT[ CIGPE[� YJKNG VJG TQNG QH VJG

GZGEWVKXG DTCPEJ QH IQXGTPOGPV KU NKOKVGF VQ UVTCVGIKE RNCPPKPI CPF RQNKE[ HQTOWNCVKQP� 6Q

GPUWTG VJCV VJG TGIWNCVQT[ CIGPE[ KU HTGG HTQO RQNKVKECN KPVGTHGTGPEG CPF IKXGU C ETGFKDNG

EQOOKVOGPV VQ KPXGUVQTU� VJG FKUETGVKQP KV GPLQ[U KP VJG RGTHQTOCPEG QH KVU FWVKGU UJQWNF DG

ECTGHWNN[ FGNKOKVGF VJTQWIJ TGHGTGPEG VQ ETKVGTKC CPF QDLGEVKXGU� NGIKUNCVKXG QXGTUKIJV� CPF

QRRQTVWPKVKGU HQT LWFKEKCN TGXKGY� +P CFFKVKQP� VJG GPVKV[ KVUGNH UJQWNF� 
K� DG KPUWNCVGF HTQO

UJQTV�VGTO RQNKVKECN RTGUUWTGU CPF QVJGT GZVTCPGQWU KPHNWGPEGU� 
KK� GPLQ[ C JKIJ FGITGG QH

QTICPKUCVKQPCN CWVQPQO[� CPF 
KKK� DG GPEQWTCIGF VQ DWKNF WR C TGRWVCVKQP HQT IKXKPI

KPXGUVQTU C HCKT TGVWTP QP VJGKT KPXGUVOGPV KP QTFGT VQ KPFWEG HWVWTG GHHKEKGPV KPXGUVOGPV�

9JKNG VJGTG KU PQ OCIKE HQTOWNC VJCV C EQWPVT[ ECP CRRN[ VQ ETGCVG CP KPFGRGPFGPV

TGIWNCVQT[ CIGPE[ VJCV IKXGU C ETGFKDNG EQOOKVOGPV VQ KPXGUVQTU CPF KV KU ENGCTN[ KORQUUKDNG

VQ FQ VJKU QXGTPKIJV� VJGTG KU C JKIJ FGITGG QH EQPUGPUWU VJCV VJG HQNNQYKPI UCHGIWCTFU CTG

WUWCNN[ TGSWKTGF 
5OKVJ� ����C CPF ����E� -NGKP� ����D� 5YCTVYQWV� � ����� 6JGKT

QDLGEVKXG KU VQ OCZKOKUG VJG KPFGRGPFGPEG� KORCTVKCNKV[ CPF PQP�RQNKVKECN PCVWTG QH

TGIWNCVQT[ CIGPEKGU� 6JG KORNGOGPVCVKQPU QH VJGUG UCHGIWCTFU OWUV DG UGPUKVKXG VQ VJG

NGICN CPF RQNKVKECN KPUVKVWVKQPU CPF EQPFKVKQPU QH VJG EQWPVT[ CPF KPFWUVT[ KP SWGUVKQP�

•  2TQXKFKPI VJG TGIWNCVQT YKVJ C FKUVKPEV NGICN OCPFCVG� HTGG QH OKPKUVGTKCN EQPVTQN�

CPF GUVCDNKUJKPI ENGCT QDLGEVKXGU CPF URGEKHKE FWVKGU VQ YJKEJ KV ECP DG JGNF

CEEQWPVCDNG� 6JGUG TGSWKTGOGPVU WUWCNN[ KORN[ VJCV KV OC[ DG CFXKUCDNG VQ NQECVG

VJG TGIWNCVQT QWVUKFG QH VJG GZGEWVKXG DTCPEJ QH IQXGTPOGPV� 1VJGTYKUG

RTGUUWTGU VQ UGV RTKEGU QP VJG DCUKU QH UJQTV�VGTO RQNKVKECN EQPUKFGTCVKQPU OC[ DG
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UVTQPI CPF VJG TGIWNCVQT OC[ HCKN VQ RTQXKFG C V[RG QH NQPI�TWP EQOOKVOGPV

YJKEJ KU ETWEKCN HQT KPXGUVOGPVU KP YCVGT UWRRN[ CPF UGYGTCIG�

•  #RRQKPVKPI JGCFU QH TGIWNCVQT[ CIGPEKGU D[ RQNKVKEKCPU� TCVJGT VJCP GNGEVKPI VJGO

FKTGEVN[ D[ EKVK\GPU 
C TGIWNCVQT GNGEVGF QP C RTQ�EQPUWOGT QT RTQ�WVKNKV[ RNCVHQTO

ECPPQV DG HCKTN[ GZRGEVGF VQ DG KORCTVKCN�� +P VJG 7PKVGF 5VCVGU� HQT GZCORNG�

VJGTG KU YGCM� DWV KPEQPENWUKXG� GXKFGPEG UWIIGUVKPI VJCV VJG KPEGPVKXG VQ KPXGUV

VGPFU VQ DG UOCNNGT KP UVCVGU VJCV GNGEV VJGKT WVKNKV[ EQOOKUUKQPGTU 
$GUNG[ CPF

%QCVG� ������ 4GIWNCVQTU UJQWNF DG CRRQKPVGF QP VJG DCUKU QH RTQHGUUKQPCN TCVJGT

VJCP RQNKVKECN ETKVGTKC� 6JG MG[ KU VQ UGNGEV TGIWNCVQTU YKVJ VJG RGTUQPCN SWCNKVKGU

PGGFGF VQ GZGTEKUG KPFGRGPFGPV LWFIGOGPV� +V KU KORQTVCPV VQ RTQXKFG EJGEMU CPF

DCNCPEGU KP VJG CRRQKPVOGPV RTQEGUU KP QTFGT VQ NGIKVKOKUG TGIWNCVQTU I CWVJQTKV[

CPF RTGXGPV RCTVKUCP CRRQKPVOGPVU� # EQOOQP CRRTQCEJ KU VQ KPXQNXG DQVJ VJG

GZGEWVKXG CPF VJG NGIKUNCVKXG DTCPEJGU�

•  #RRQKPVKPI TGIWNCVQTU HQT HKZGF VGTOU CPF RTQVGEVKPI VJGO HTQO CTDKVTCT[

TGOQXCN� .QPIGT VGTOU JCXG VJG GHHGEV QH KPETGCUKPI VJG EQPVKPWKV[ QH

FGEKUKQP�OCMKPI CPF JGNR DWKNF CP KPUVKVWVKQPCN OGOQT[ VJGTGD[ RTQXKFKPI

EQPFKVKQPU EQPFWEVKXG VQ KORCTVKCN FGEKUKQP�OCMKPI� +V OC[ CNUQ DG CFXKUCDNG VQ

UVCIIGT VJG VGTOU KP VKOG UQ CU VJG CRRQKPVOGPV QH TGIWNCVQTU FQGU PQV EQKPEKFG

YKVJ VJG GNGEVKQP E[ENG CPF VJG VGTO QH C UKVVKPI TGIWNCVQT KU NQPIGT VJCP VJG VGTO

QH C UKPING RQNKVKECN CFOKPKUVTCVKQP� CPF� HQT C DQCTF QT EQOOKUUKQP� VQ UVCIIGT

VJG VGTOU QH VJG OGODGTU UQ VJCV VJG[ CTG TGRNCEGF QPG D[ QPG CPF PQV CNN CV

VJG UCOG VKOG� 6JKU HQUVGTU KPFGRGPFGPEG CPF OKPKOKUGU RQNKVKEKUCVKQP QH VJG

TGIWNCVQTU� (QT C DQCTF QT EQOOKUUKQP� KV OC[ CNUQ DG CFXKUCDNG VQ GPUWTG VJCV

VJGTG ECP DG PQ OQTG VJCV C EGTVCKP RGTEGPVCIG QH EQOOKUUKQPGTU HTQO CP[ QPG

RQNKVKECN RCTV[�

•  2TQXKFKPI VJG CIGPE[ YKVJ CP KPFGRGPFGPV CPF TGNKCDNG UQWTEG QH HWPFKPI 
G�I��

NKEGPEG HGG RCKF D[ VJG KPFWUVT[ KV TGIWNCVGU�� KP QTFGT VQ TGFWEG TGNKCPEG QP

RQNKVKECNN[�FKTGEVGF DWFIGVCT[ CNNQECVKQPU� CPF GZGORVKPI KV HTQO EKXKN UGTXKEG

TGETWKVOGPV CPF UCNCT[ TWNGU� KP QTFGT VQ CVVTCEV CPF TGVCKP SWCNKHKGF UVCHH YKVJ

UWHHKEKGPV GZRGTVKUG VQ CESWKTG CPF CPCN[UG PGEGUUCT[ KPHQTOCVKQP CPF OCMG HCKT

CPF TGCUQPCDNG FGEKUKQPU� 6JG TGUQWTEGU� UWEJ CU QXGTCNN DWFIGV� PWODGT QH

UVCHH� UCNCT[ NGXGNU CPF TGUGCTEJ HCEKNKVKGU 
G�I�� EQORWVGTU� C TGUGCTEJ NKDTCT[�

KPVGTPGV CEEGUU�� CXCKNCDNG VQ TGIWNCVQTU CTG FGEKUKXG HQT VJG GHHGEVKXGPGUU QH

TGIWNCVKQP� 6JG NKOKVCVKQPU QP UCNCTKGU QH IQXGTPOGPV GORNQ[GGU� CU YGNN CU QVJGT

DWFIGVCT[ TGUVTCKPVU� ECP RWV TGIWNCVQT[ CIGPEKGU CV C OCTMGF FKUCFXCPVCIG� K+U

KV NKMGN[ VJCV C ��������C�[GCT 
QT GXGP C ��������C�[GCT� EKXKN UGTXCPV YKNN DG

CDNG VQ FGVGEV VJG OCEJKPCVKQPU QH ���������C�[GCT CEEQWPVCPVU! 6JG OQTG

EQORNGZ VJG TGIWNCVQT[ UVTWEVWTG� VJG OQTG NKMGN[ VJCV VJG FKHHGTGPEGU KP

TGUQWTEGU YKNN EQOG KPVQ RNC[L 
5VKINKV\� ������

6JGTG KU CNUQ UQOG GXKFGPEG VJCV NQECNN[ CEEQWPVCDNG TGIWNCVQT[ CIGPEKGU VGPF VQ

RTQXKFG NGUU EQOOKVOGPV CPF VQ DG OQTG XWNPGTCDNG VQ RQNKVKEKUCVKQP VJCP TGIWNCVQT[

CIGPEKGU CEEQWPVCDNG VQ C JKIJGT NGXGN QH IQXGTPOGPV� 6JG RTKPEKRCN TGCUQPU HQT VJKU CTG

VJTGGHQNF� (KTUV� KPUVKVWVKQPU CTG QHVGP YGCMGT CV VJG NQECN NGXGN YJGTG VJG[ HTGSWGPVN[ NCEM

VJG URGEKCNKUGF GZRGTVKUG VQ FGCN GHHGEVKXGN[ YKVJ VJG EQORNGZ KUUWGU QH VJG WVKNKVKGU�
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5GEQPF� NQECN�NGXGN TGIWNCVQT[ CIGPEKGU CTG QHVGP OQXG XWNPGTCDNG VQ VJG KPVTWUKQP QH RCTV[

RQNKVKEU� 6JKTF� UWD�PCVKQPCN GPVKVKGU FQ PQV KPVGTPCNKUG CNN VJG NQPI�TWP EQUVU QH TGIWNCVQT[

QRRQTVWPKUO 
K�G�� VJG[ KGZRQTVL DCF TGIWNCVKQP VQ QVJGT LWTKUFKEVKQPU� 
#TVCPC� 0CXCLCU CPF

7TDK\VQPFQ� ����C�� (QT GZCORNG� KP VJG GCTN[ [GCTU QH WVKNKV[ TGIWNCVKQP KP VJG 7PKVGF

5VCVGU� VJG PGICVKXG GHHGEVU QH TGIWNCVQT RQRWNKUO QP KPEGPVKXGU VQ KPXGUV YGTG� KP RCTV�

DGJKPF VJG TGCUQP HQT TGRNCEKPI TGIWNCVKQP CV VJG NQECN NGXGN D[ UVCVG NGXGN RWDNKE WVKNKV[

EQOOKUUKQPU 
$GUNG[ CPF %QCVG� ������ +V JCU CNUQ DGGP UWIIGUVGF VJCV KP VJG YCVGT

UWRRN[ CPF UGYGTCIG EQPEGUUKQP KP 6WEWO±P� #TIGPVKPC� KVJG HCEV VJCV VJG TGIWNCVQT[

CIGPE[ YCU NQECN OC[ JCXG GCUGF VJG YC[ HQT VJG RQNKVKEK\CVKQP QH VJG EQPHNKEV L 
#TVCPC�

0CXCLCU CPF 7TDK\VQPFQ� ����C���

6JGTG KU QDXKQWUN[ C PGGF VQ HKPF C RTQRGT DCNCPEG DGVYGGP KPFGRGPFGPEG� QP VJG

QPG JCPF� CPF CEEQWPVCDKNKV[ CPF JGPEG NGIKVKOCE[� QP VJG QVJGT� 6JG QDLGEVKXG UJQWNF DG

VQ GPUWTG UJQTV�VGTO KPFGRGPFGPEG CPF CWVQPQO[ YJKNG OCKPVCKPKPI NQPI�VGTO

CEEQWPVCDKNKV[� 6JG HQNNQYKPI OGCUWTGU CTG WUWCNN[ CFQRVGF VQ GPUWTG VJCV VJG TGIWNCVQT KU

CEEQWPVCDNG HQT KVU CEVKQPU 
5OKVJ� ����C CPF ����E��

•  4GSWKTKPI VTCPURCTGPE[ KP FGEKUKQP�OCMKPI� %JCTCEVGTKUVKEU QH C VTCPURCTGPV

TGIWNCVQT[ RTQEGUU KPENWFG� PQVKEG VQ VJQUG CHHGEVGF� RTQXKUKQP QH CNN KPVGTGUVGF

RCTVKGU YKVJ VJG KPHQTOCVKQP VJG[ PGGF VQ HQTOWNCVG VJGKT XKGYU� CP QRRQTVWPKV[

VQ DG JGCTF CPF RTGUGPV GXKFGPEG DGHQTG VJG FGEKUKQP KU OCFG� TCVKQPCN UVCPFCTFU

HQT FGEKUKQP� CPF C RWDNKE CPPQWPEGOGPV CPF RWDNKECVKQP QH VJG FGEKUKQP YKVJ KVU

TCVKQPCNG� 6TCPURCTGPE[ TGFWEGU QRRQTVWPKVKGU HQT KORTQRGT KPHNWGPEG QP VJG

TGIWNCVQTU� CPF WPFGTUEQTGU VJG HCKTPGUU CPF NGIKVKOCE[ QH VJGKT FGEKUKQPU�

•  2TQJKDKVKPI EQPHNKEVU QH KPVGTGUV� 6JG MG[ KU VQ UGNGEV TGIWNCVQTU YKVJ VJG RGTUQPCN

SWCNKVKGU PGGFGF VQ TGUKUV KORTQRGT RTGUUWTGU QT KPFWEGOGPVU� # EQOOQP

FKUSWCNKHKECVKQP HQT CRRQKPVOGPV KU JCXKPI C HKPCPEKCN KPVGTGUV KP VJG TGIWNCVGF

KPFWUVT[ CPF� KP UQOG EQWPVTKGU� DGKPI TGNCVGF VQ VJG RTGUKFGPV QT OKPKUVGTU� 6Q

TGFWEG VJG RQUUKDKNKV[ QH TGIWNCVQT[ ECRVWTG� KV KU CNUQ CFXKUCDNG� 
K� VQ GPUWTG VJCV

TGIWNCVQTU CTG PQV QPN[ VGEJPKECNN[ SWCNKHKGF� DWV CTG CNUQ YGNN RCKF TGNCVKXG VQ VJG

TGIWNCVGF KPFWUVT[� 
KK� VQ TGUVTKEV RQUV�GORNQ[OGPV EQPVCEVU DGVYGGP TGIWNCVQTU

CPF VJG KPFWUVT[ VJG[ TGIWNCVG 
VJG KTGXQNXKPI FQQTL RJGPQOGPQP 
K�G�� KP OCP[

EQWPVTKGU TGIWNCVQTU CTG NKMGN[ VQ EQOG HTQO VJG KPFWUVT[ VJG[ TGIWNCVG CPF CTG

NKMGN[ VQ TGVWTP VQ KV UQQPGT QT NCVGT� KU QPG QH VJG OQUV GHHGEVKXG OGCPU QH

TGIWNCVQT[ ECRVWTG�� CPF 
KKK� VQ TGUVTKEV GZ RCTVG PQP�RWDNKE EQPVCEVU DGVYGGP

TGIWNCVQTU CPF KPVGTGUV ITQWRU CHHGEVGF D[ VJGKT FGEKUKQPU� �

� $GECWUG QH VJG EQPHNKEV� VJG EQPEGUUKQP YCU VGTOKPCVGF CPF VJG ECUG KU RGPFKPI DGHQTG VJG

+PVGTPCVKQPCN %GPVTG HQT 5GVVNGOGPV QH +PXGUVOGPV &KURWVGU 
+%5+&�� 6JKU ECUG KU KNNWUVTCVKXG QH VJG TGNWEVCPEG QH

HQTGKIP KPXGUVQTU VQ UWDLGEV FKURWVGU VQ NQECN LWTKUFKEVKQP� 6JG KORNKECVKQPU QH VJG ECUG HQT .CVKP #OGTKECP CPF

%CTKDDGCP EQWPVTKGU CTG FKUEWUUGF KP '%.#% 
������ # FKUEWUUKQP QH VJG TQNG QH KPVGTPCVKQPCN FKURWVG UGVVNGOGPV

OGEJCPKUOU KP TGFWEKPI VJG TGIWNCVQT[ TKUM HQT RTKXCVG KPHTCUVTWEVWTG KPXGUVOGPV KP FGXGNQRKPI EQWPVTKGU KU

CXCKNCDNG KP 5CEGTFQVK 
������ 5EJYCTV\ CPF 2CWNUUQP 
����� CPF 9CGNFG 
������
� +P VJG 7PKVGF 5VCVGU� VQ GPUWTG VJCV VJG FGEKUKQP�OCMKPI RTQEGUU KU HCKT CPF KORCTVKCN� TGIWNCVQT[

EQOOKUUKQP GORNQ[GGU� WVKNKVKGU� CPF QVJGT RCTVKGU KP TGIWNCVQT[ RTQEGGFKPIU CTG JGNF VQ EGTVCKP UVCPFCTFU

TGICTFKPI KGZ RCTVGL EQOOWPKECVKQP QP ECUGU WPFGT TGXKGY 
/27%� WPFCVGF�� 'Z RCTVG EQOOWPKECVKQP KU

FGHKPGF CU CP[ QTCN QT YTKVVGP� QHH�VJG TGEQTF EQOOWPKECVKQP OCFG VQ QT D[ EQOOKUUKQPGTU QT EQOOKUUKQP

FGEKUKQP�OCMKPI RGTUQPPGN� YKVJQWV PQVKEG VQ RCTVKGU� VJCV KU FKTGEVGF VQ VJG OGTKVU QT QWVEQOG QH CP

QP�VJG�TGEQTF RTQEGGFKPI� )GPGTCNN[� VJG GZ RCTVG TWNGU RTQJKDKV EQOOKUUKQPGTU HTQO GPICIKPI KP KPHQTOCN
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•  2TQXKFKPI GHHGEVKXG CTTCPIGOGPVU HQT CRRGCNKPI VJG TGIWNCVQT IU FGEKUKQPU� +P OQUV

EQWPVTKGU� CRRGCNU QH TGIWNCVQT[ FGEKUKQPU IQ FKTGEVN[ VQ VJG EQWTVU� +P UQOG

EQWPVTKGU� JQYGXGT� VJGTG KU CP KPVGTOGFKCVG UVGR KP YJKEJ CRRGCNU IQ VQ C DQF[


G�I�� CPVKVTWUV CIGPE[� VJCV JCU OQTG VGEJPKECN GZRGTVKUG VJCP VJG EQWTVU CPF

VJCV ECP TGURQPF OQTG SWKEMN[ VQ CRRGCNU� 6JG ITQWPFU QH CRRGCN CTG WUWCNN[

NKOKVGF VQ GTTQTU QH HCEV QT QH NCY�

•  5WDLGEVKPI VJG TGIWNCVQTIU EQPFWEV CPF GHHKEKGPE[ VQ RWDNKE UETWVKP[� CPF

RGTOKVVKPI JKU QT JGT TGOQXCN HTQO QHHKEG HQT OCNHGCUCPEG� KPEQORGVGPEG� PGINGEV

QH FWV[ QT WRQP RTQQH QH QVJGT KORTQRGT CEVKQPU�

6JGTG KU CNUQ VJG SWGUVKQP QH YJGVJGT VQ GPVTWUV TGIWNCVQT[ FGEKUKQP�OCMKPI

CWVJQTKV[ VQ C UKPING KPFKXKFWCN� CU KP VJG 7PKVGF -KPIFQO� QT VQ C EQOOKUUKQP QT DQCTF� CU

KP VJG 7PKVGF 5VCVGU� 6JG HQTOGT CRRTQCEJ TGSWKTGU NGUU TGUQWTEGU� HCEKNKVCVGU OQTG

GZRGFKVKQWU FGEKUKQP�OCMKPI� RTQOQVGU CEEQWPVCDKNKV[ CPF GPUWTGU RTGFKEVCDKNKV[� CV NGCUV KP

VJG UJQTV CPF OGFKWO�VGTO 
5OKVJ� ����E�� +V� JQYGXGT� ITCPVU OQTG RQYGT VQ C UKPING

KPFKXKFWCN� YJKEJ KORNKGU VJCV TGIWNCVQT[ RQNKEKGU ECP EJCPIG FTCOCVKECNN[ YKVJ C EJCPIG KP

VJG TGIWNCVQT 
,QUMQY� ������ #U C TGUWNV� KV OC[ DG TGNCVKXGN[ OQTG FKHHKEWNV VQ CVVTCEV PGY

RTKXCVG KPXGUVOGPV� GURGEKCNN[ YJGP C TGIWNCVQT JCU UWDUVCPVKCN FKUETGVKQP� 6JG EQOOKUUKQP

QT DQCTF CRRTQCEJ JCU KORQTVCPV CFXCPVCIGU KP VJCV KV NGCFU VQ ITGCVGT EQPVKPWKV[ CPF

EQPUKUVGPE[ KP FGEKUKQP�OCMKPI� TGFWEGU FGRGPFGPEG QP XKGYU CPF CVVKVWFGU QH KPFKXKFWCN

TGIWNCVQTU� CHHQTFU ITGCVGT RQVGPVKCN VQ TGHNGEV OWNVKRNG RGTURGEVKXGU� CPF TGFWEGU VJG

RQVGPVKCN HQT ECRVWTG CU YGNN CU XWNPGTCDKNKV[ VQ KORTQRGT KPHNWGPEGU�

'#���
���������������������������������
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6Q UGV RTKEGU TGIWNCVQTU OWUV OCMG CUUWORVKQPU EQPEGTPKPI RWDNKE WVKNKVKGU I ECRKVCN

KPXGUVOGPV PGGFU� $GECWUG QH VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF RWDNKE

WVKNKVKGU� VJGTG OC[ DG CP KPEGPVKXG HQT VJG NCVVGT VQ HQTGECUV JKIJ KPXGUVOGPV TGSWKTGOGPVU


CPF NQY TGXGPWGU� CV TGXKGY VKOG KP QTFGT VQ LWUVKH[ JKIJGT RTKEG KPETGCUGU� 6JG[ ECP VJGP

ENCKO� CV VJG PGZV TGIWNCVQT[ TGXKGY� VJCV VJG TGCUQP HQT VJG FKHHGTGPEG DGVYGGP CEVWCN

GZRGPFKVWTG CPF VJG GZRGEVGF NGXGN KU VJCV VJG[ JCXG CEJKGXGF ITGCVGT GHHKEKGPE[ UCXKPIU

VJCP VJG TGIWNCVQT CPVKEKRCVGF KP KVU CUUWORVKQPU YJGP VCTKHHU YGTG QTKIKPCNN[ UGV


9CFFCOU� ������

# RWDNKE WVKNKV[ OC[ DG VGORVGF VQ WPFGTKPXGUV QT VQ FGNC[ KPXGUVOGPVU KH KV

RGTEGKXGU VJCV KV YKNN PQV DG JGNF CEEQWPVCDNG HQT VJG UWRRN[ UJQTVCIGU� RQQT UGTXKEG SWCNKV[

QT GZEGUUKXGN[ TCRKF FGRTGEKCVKQP QH RNCPV CPF GSWKROGPV� GVE� VJCV QEEWT UQOGVKOG KP VJG

HWVWTG� 6JKU KU C RCTVKEWNCTN[ CEWVG RTQDNGO KP HKZ�VGTO HTCPEJKUG EQPVTCEVU� UQ VJG

EQOOWPKECVKQPU YKVJ RCTVKGU VJCV EQWNF KPHNWGPEG JQY C ECUG KU FGEKFGF� 7PFGT VJG TWNGU QH GZ RCTVG

EQOOWPKECVKQPU� RCTVKGU OC[ PQV� HQT GZCORNG� RTGUGPV KPHQTOCVKQP VQ EQOOKUUKQPGTU CDQWV VJG HCEVU QT OGTKVU

QH C ECUG� GZVGPF QHHGTU QH GORNQ[OGPV� QT QHHGT IKHVU QT HCXQWTU� %QOOWPKECVKQP DGVYGGP EQOOKUUKQP UVCHH

CPF RCTVKGU KU CNNQYGF YKVJQWV FQEWOGPVCVKQP HQT RTQEGFWTCN� UEJGFWNKPI� CPF UVCVWU KPSWKTKGU� QT QVJGT KPSWKTKGU

QT TGSWGUVU HQT KPHQTOCVKQP� CU NQPI CU VJG[ JCXG PQ DGCTKPI QP VJG QWVEQOG QH VJG RTQEGGFKPI� 5VCHH OC[ CNUQ

GPICIG KP GZ RCTVG EQOOWPKECVKQP CDQWV VJG OGTKVU QH VJG ECUG� DWV UWEJ EQOOWPKECVKQP OWUV DG FQEWOGPVGF�
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OQPKVQTKPI CPF CWFKVKPI QH VJG KPXGUVOGPV CPF OCKPVGPCPEG RTQITCOOGU OWUV DGEQOG

VKIJVGT CU VJG GPF QH VJG EQPVTCEV CRRTQCEJGU� # WVKNKV[ OC[ CNUQ DG VGORVGF VQ WPFGTKPXGUV

CU C UVTCVGIKE OQXG VQ KPHNWGPEG NCVGT TGIWNCVQT[ FGEKUKQPU KH KV GZRGEVU VJCV D[ FQKPI UQ CPF

EQPHTQPVKPI VJG TGIWNCVQT YKVJ VJGUG RTQDNGOU KV YKNN KORTQXG KVU DCTICKPKPI RQUKVKQP CPF

QDVCKP C OQTG HCXQWTCDNG TGIWNCVQT[ TGIKOG�

5KPEG KP OQUV EQWPVTKGU VJG VCTKHH YKVJKP C YCVGT WVKNKV[ IU UGTXKEG CTGC KU DCUGF QP

VJG CXGTCIG EQUVU QH VJG YJQNG CTGC� VJGTG KU CP KPEGPVKXG HQT VJG WVKNKV[ VQ GZRCPF QT

KORTQXG UGTXKEG KP VJG CTGCU YJGTG VJG VCTKHH GZEGGFU EQUVU CPF VQ PGINGEV VJQUG YJGTG VJG

VCTKHH KU DGNQY EQUVU� 1PG GZCORNG KU CHHQTFGF D[ VJG YCVGT UWRRN[ CPF UGYGTCIG

EQPEGUUKQP KP %QTTKGPVGU� #TIGPVKPC YJGTG VJG RTKEG UVTWEVWTG KU VJG UCOG KP CNN VJG EKVKGU

UGTXGF D[ VJG EQPEGUUKQPCKTG� 6JG TGUWNV QH VJKU TGIKQPCN ETQUU�U WDUKF[ KU VJG PGGF HQT OQTG

ENQUG UWRGTXKUKQP D[ VJG TGIWNCVQT[ CIGPE[ DGECWUG VJG EQPEGUUKQPCKTG JCU C ENGCT

KPEGPVKXG VQ FGNC[ KPXGUVOGPVU KP VJG JKIJ RTQXKUKQP EQUV CTGCU 
#TVCPC� 0CXCLCU CPF

7TDK\VQPFQ� ����C�� # UKOKNCT RTQDNGO CNUQ GZKUVU KP VJG $WGPQU #KTGU EQPEGUUKQP 
#NE±\CT�

#DFCNC CPF 5JKTNG[� ������ 5KOKNCTN[� CNN GNUG DGKPI GSWCN� WVKNKVKGU CTG NKMGN[ VQ RTGHGT VQ

GZRCPF VQ JKIJ� CPF OKFFNG�KPEQOG PGKIJDQWTJQQFU CV VJG GZRGPUG QH NQY�KPEQOG QPGU

DGECWUG DKNNKPI CPF EQNNGEVKQP CTG NKMGN[ VQ DG OQTG EQORNKECVGF CPF VJG EQUVU QH UGTXKEG

RTQXKUKQP JKIJGT KP VJG NCVVGT VJCP KP VJG HQTOGT�

(QT CNN VJGUG TGCUQPU� TGIWNCVQT[ CIGPEKGU OWUV CPCN[UG CPF CWFKV VJG KPXGUVOGPV

RNCPU QH VJG TGIWNCVGF WVKNKVKGU CPF VJG QDLGEVKXGU VJCV VJG[ CTG FGUKIPGF VQ CEJKGXG� +V KU

GSWCNN[ GUUGPVKCN VQ OQPKVQT ECTGHWNN[ ECRKVCN CPF OCKPVGPCPEG GZRGPFKVWTGU CPF VJG

CEJKGXGOGPV QH QDLGEVKXGU TGNCVKXG VQ RNCPU KP QTFGT VQ GPUWTG VJCV VJG WVKNKVKGU FGNKXGT VJG

UGTXKEG QWVRWVU CUUWOGF KP VJG RTKEGU UGV� 1DXKQWUN[� OQPKVQTKPI UJQWNF DG DCEMGF D[ C

U[UVGO QH HKPCPEKCN CPF QVJGT RGPCNVKGU� 6JG KORQTVCPEG QH VJKU YCU FGOQPUVTCVGF FWTKPI C

TGEGPV FTQWIJV KP %JKNG YJGP C JKIJ�KPEQOG CTGC KP 5CPVKCIQ GZRGTKGPEGF UGXGTG

KPVGTTWRVKQPU KP VJG YCVGT UWRRN[� 6JG RTQDNGO QEEWTTGF KP RCTV DGECWUG VJG

RTKXCVGN[�QYPGF WVKNKV[ KP EJCTIG QH VJG CTGC HCKNGF VQ KPXGUV KP VJG KPHTCUVTWEVWTG PGEGUUCT[

VQ GZRCPF KVU YCVGT UWRRN[� 6JG TGIWNCVQT YCU WPCDNG VQ RTGXGPV VJKU UKVWCVKQP KP RCTV

DGECWUG VJG HKPGU KV EQWNF KORQUG QP VJG WVKNKV[ YGTG KPUKIPKHKECPV 
$KVT±P CPF 5GTTC� ������

6JG PGGF HQT ENQUG OQPKVQTKPI KU WPFGTNKPGF D[ VJG ECRKVCN KPVGPUKXG PCVWTG QH VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ YJKEJ RTQXKFGU UEQRG HQT WVKNKVKGU VQ GXCFG VJG

EQPUVTCKPVU KORQUGF D[ RTKEG TGIWNCVKQP D[ TGQTICPKUKPI VJGKT KPXGUVOGPV RTQHKNGU VQ

GPJCPEG UJQTV�VGTO HKPCPEKCN RGTHQTOCPEG CV VJG RQUUKDNG GZRGPUG QH NQPIGT�VGTO GHHKEKGPE[

CPF RTQURGEVU 
$KUJQR CPF -C[� ������ 6JG HCEV VJCV NQPI�VGTO KPXGUVOGPV RNCPPKPI KP VJKU

KPFWUVT[ KU UWDLGEV VQ C EQPUKFGTCDNG FGITGG QH WPEGTVCKPV[ CFFU VQ VJG GZRGPUG CPF

EQORNGZKV[ QH TGIWNCVKQP� (WTVJGT� YCVGT UWRRN[ CPF UGYGTCIG KPHTCUVTWEVWTG RNC[U C ETWEKCN

TQNG KP WTDCP FGXGNQROGPV� UQ VJGTG KU C PGGF VQ GPUWTG VJCV PGY KPXGUVOGPV VQ GZVGPF VJG

U[UVGO TGHNGEVU RWDNKE RTKQTKVKGU 
UGG RCIG ����

9JGP TGIWNCVQTU WRFCVG VJG TGIWNCVQT[ CUUGV DCUG HTQO QPG RTKEG TGXKGY VQ VJG

PGZV� VJG[ ECP WUG GZ CPVG QT GZ RQUV XCNWCVKQP QH PGY KPXGUVOGPVU� QT UQOG EQODKPCVKQP

QH VJGUG VYQ DCUKE CRRTQCEJGU 
$WTPU CPF 'UVCEJG� ���� CPF ������ 6JG GZ CPVG

CRRTQCEJ RTQXKFGU UVTQPI KPEGPVKXGU VQ TGFWEG EQUVU CPF FGNC[ KPXGUVOGPVU CU OWEJ CU

RQUUKDNG� DWV GPEQWTCIGU WPFGTKPXGUVOGPV CPF VJG RTQXKUKQP QH OKUNGCFKPI KPHQTOCVKQP VQ

VJG TGIWNCVQT� 6JG GZ RQUV CRRTQCEJ RTQXKFGU YGCMGT KPEGPVKXGU HQT EQUV TGFWEVKQP CPF
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GPEQWTCIGU VJG TGCNKUCVKQP QH KPXGUVOGPVU CU GCTN[ CU RQUUKDNG� 6JG FGEKUKQP QP YJCV

CRRTQCEJ VQ WUG FGRGPFU QP OCP[ HCEVQTU KPENWFKPI� 
K� VJG OCIPKVWFG CPF KORQTVCPEG QH

VJG KPXGUVOGPV RTQITCOOG� 
KK� VJG UEQRG HQT GHHKEKGPE[ UCXKPIU� 
KKK� VJG TGIWNCVQT IU CDKNKV[

VQ GUVKOCVG VJG GHHKEKGPV NGXGN QH KPXGUVOGPV HQT VJG WVKNKV[� CPF 
KX� VJG OGEJCPKUO QH RTKEG

TGIWNCVKQP CPF VJG PCVWTG QH VJG KPEGPVKXGU KV ETGCVGU HQT EQUV TGFWEVKQP�

+P VJG 7PKVGF 5VCVGU� RWDNKE WVKNKVKGU CTG GPVKVNGF VQ TGEQXGT KRTWFGPVL KPXGUVOGPVU

YJGP VJG[ DGEQOG KWUGF CPF WUGHWNL 
2JKNNKRU� ������ +P C RTWFGPEG TGXKGY� TGIWNCVQTU

FGVGTOKPG VJG TGCUQPCDNGPGUU QH VJG WVKNKV[ IU CEVKQPU 
K�G�� YJGVJGT VJGUG CEVKQPU� DCUGF QP

CNN VJCV VJG WVKNKV[IU OCPCIGOGPV MPGY QT UJQWNF JCXG MPQYP CV VJG VKOG YGTG TGCUQPCDNG

CPF RTWFGPV WPFGT VJG EKTEWOUVCPEGU YJKEJ VJGP GZKUVGF�� 6JG VGTO KWUGF CPF WUGHWNL� KP

KVU VTCFKVKQPCN KPVGTRTGVCVKQP� TGHGTU VQ PGGFGF ECRCEKV[ 
K�G�� C FGVGTOKPCVKQP CU VQ YJGVJGT

C RNCPV KU CEVWCNN[ WUGF KP UGTXKEG CPF KU WUGHWN KP RTQXKFKPI UGTXKEG�� 6JG FGHKPKVKQP�

JQYGXGT� JCU KP UQOG ECUGU DGGP DTQCFGPGF� HQT GZCORNG� VQ TGHGT VQ KPXGUVOGPVU VJCV CTG

EQPUKFGTGF PGGFGF CPF GEQPQOKECNN[ FGUKTCDNG� +H CP[ GZRGPFKVWTG KU HQWPF KORTWFGPV� QT

PQV WUGF CPF WUGHWN� CNN QT RCTV QH VJG KPXGUVOGPV KP C RNCPV KU GZENWFGF HTQO TCVG DCUG�

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� WVKNKVKGU UGV QWV KP

VJGKT UVTCVGIKE DWUKPGUU RNCPU 
UGG $QZ �� VJGKT XKGY QH VJG KPXGUVOGPV TGSWKTGF VQ OGGV

VJGKT QDNKICVKQPU 
1(9#6� ����H�� 6JGUG RTQLGEVKQPU CTG EJCNNGPIGF D[ 1(9#6 CPF

CFLWUVOGPVU CTG OCFG VQ VJG NGXGN CPF PCVWTG QH KPXGUVOGPV CEVKXKV[ CU YGNN CU VJG

CUUWOGF EQUV QH VJCV CEVKXKV[� 6JGUG GUVKOCVGU HQTO VJG ECRKVCN GZRGPFKVWTG CUUWORVKQPU

KPENWFGF KP RTKEG NKOKVU� 7VKNKVKGU CTG LWFIGF CEEQTFKPI VQ YJGVJGT VJGKT QWVRWVU CTG DGKPI

OGV� PQV CEEQTFKPI VQ JQY OWEJ OQPG[ VJG[ URGPF� 6JG[ CTG CUMGF� JQYGXGT� VQ IKXG CP

GZRNCPCVKQP HQT XCTKCPEGU YJGTG VQVCN GZRGPFKVWTG KU OQTG VJCP ��� DGNQY VJG COQWPVU

CUUWOGF KP RTKEG NKOKVU� .QYGT VJCP GZRGEVGF NGXGNU QH GZRGPFKVWTG ECP CTKUG FWG VQ VJG

HQNNQYKPI OCKP TGCUQPU�

•  9JGTG ECRKVCN RTQITCOOGU JCXG RTQITGUUGF UNQYGT VJCP CUUWOGF� 1(9#6

PGGFU VQ JCXG EQPHKFGPEG VJCV QWVRWVU YKNN UVKNN DG OGV D[ VJG TGSWKTGF FCVGU�

•  9JGTG WVKNKVKGU JCXG CEJKGXGF ITGCVGT GHHKEKGPE[ UCXKPIU VJCP 1(9#6 CPVKEKRCVGF

KP VJG RTKEG NKOKV CUUWORVKQPU� VJG HKPCPEKCN DGPGHKV KU UJCTGF DGVYGGP WVKNKVKGU

CPF EWUVQOGTU� 5KPEG WVKNKVKGU OWUV DG CNNQYGF UQOG DGPGHKV HTQO VJG UCXKPIU

VJG[ JCXG OCFG KP QTFGT VQ OCKPVCKP KPEGPVKXGU� VJGKT UJCTGJQNFGTU CTG CNNQYGF VQ

GCTP C TGVWTP QP VJG CUUWOGF COQWPVU QH ECRKVCN KPXGUVOGPV HQT HKXG [GCTU� GXGP

KH CEVWCN GZRGPFKVWTG KU NQYGT� 5WDUGSWGPVN[� C TGVWTP KU QPN[ GCTPGF QP VJG

CEVWCN COQWPV URGPV� 6JKU CFLWUVOGPV KU OCFG QP C [GCT D[ [GCT TQNNKPI DCUKU UQ

VJCV WVKNKVKGUI FQ PQV DGPGHKV HTQO RQUVRQPKPI ECRKVCN GZRGPFKVWTG VQ VJG NCUV

OKPWVG� 6JKU NQYGT NGXGN QH ECRKVCN WPKV EQUVU YKNN CNUQ DG EQPUKFGTGF KP VJG

ECRKVCN GZRGPFKVWTG CUUWORVKQPU CV VJG PGZV TGIWNCVQT[ TGXKGY�

•  9JGTG NQYGT VJCP GZRGEVGF NGXGNU QH GZRGPFKVWTG CTG FWG VQ HCEVQTU QWVUKFG

WVKNKVKGUI EQPVTQN� VJGUG UCXKPIU ECP� KP EGTVCKP RTG�URGEKHKGF ECUGU� DG RCUUGF

VJTQWIJ VQ EWUVQOGTU 
UGG RCIG ���� +P CNN QVJGT ECUGU 
G�I�� EJCPIGU KP

EQPUVTWEVKQP RTKEGU�� WVKNKVKGU DGPGHKV HTQO WPCPVKEKRCVGF UCXKPIU� DWV OWUV

GSWCNN[ DGCT CP[ WPCPVKEKRCVGF EQUVU�
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•  +H 1(9#6 FGVGTOKPGU VJCV NQYGT VJCP GZRGEVGF NGXGNU QH GZRGPFKVWTG CTG FWG VQ

VJG OKUNGCFKPI KPHQTOCVKQP RTQXKFGF CV C RTKEG TGXKGY� KV YKNN VCMG CEVKQPU VQ

EQTTGEV HQT VJKU� HQT GZCORNG� D[ EJCPIKPI RTKEG NKOKVU QT KORQUKPI JKIJGT

UVCPFCTFU QH UGTXKEG�

(#�(�"�����������

&KXGTUKHKECVKQP KU C EQOOQP VGPFGPE[ KP OCP[ RWDNKE WVKNKV[ KPFWUVTKGU� KPENWFKPI VJG YCVGT

UWRRN[ CPF UGYGTCIG UGEVQT� #NVJQWIJ VJKU VGPFGPE[ KU IGPGTCNN[ TGICTFGF CU

WPFGTUVCPFCDNG CPF DGPGHKEKCN� TGIWNCVQTU UJQWNF DG EQPEGTPGF CDQWV VJG RQUUKDNG CFXGTUG

GHHGEVU VJCV FKXGTUKHKECVKQP EQWNF JCXG QP EQTG 
TGIWNCVGF� DWUKPGUUGU QH RWDNKE WVKNKVKGU�

6JG VGPFGPE[ VQ FKXGTUKH[ KU WPFGTUVCPFCDNG DGECWUG VJGUG KU CP QDXKQWU KPEGPVKXG

HQT CP[ RWDNKE WVKNKV[ VQ TGFWEG KVU TGNKCPEG QP TGIWNCVGF CEVKXKVKGU� CPF VQ GPVGT QVJGT

OCTMGVU VJCV QHHGT ITGCVGT HTGGFQO VQ IGPGTCVG GCTPKPIU YJKEJ HCNN DG[QPF VJG EQPVTQNU QH

TGIWNCVQT[ CWVJQTKVKGU�� +P IGPGTCN� KV OC[ DG UCKF VJCV VJG UVTQPIGT TGIWNCVKQP QH VJG EQTG

DWUKPGUU CPF VJG NQYGT KVU ITQYVJ RQVGPVKCN� VJG UVTQPIGT KU NKMGN[ VQ DG VJG KPEGPVKXG VQ

FKXGTUKH[� 6JG VGPFGPE[ KU CNUQ RQVGPVKCNN[ DGPGHKEKCN DGECWUG KV CNNQYU VQ TGCNKUG GEQPQOKGU

QH UECNG CPF UEQRG� KORTQXGU RTQFWEVKXG ECRCEKV[ WVKNKUCVKQP� CPF CNNQYU VQ URTGCF TKUMU CPF

EQORGPUCVG HQT HNWEVWCVKQPU KP FGOCPF� (QT GZCORNG� RWDNKE WVKNKVKGU QHVGP UC[ VJCV

KPXQNXGOGPV KP OQTG VJCP QPG WVKNKV[ UGEVQT GPCDNGU VJGO VQ QRGTCVG OQTG GHHKEKGPVN[ CPF

TGFWEG VJGKT EQUVU� 6JG[ CNUQ QHVGP UC[ VJCV VJG RQUUGUUKQP QH C EWUVQOGT DCUG KP QPG

WVKNKV[ UGTXKEG OC[ RTGUGPV QRRQTVWPKVKGU HQT VJGO VQ UGNN QVJGT WVKNKV[ CPF GXGP PQP�WVKNKV[

UGTXKEGU VQ VJG UCOG EWUVQOGTU� CPF VQ KPXGUV KP PGY OGVGTKPI� DKNNKPI CPF KPHQTOCVKQP

VGEJPQNQIKGU CV C NQYGT EQUV RGT EWUVQOGT� 6JGUG RQVGPVKCN DGPGHKVU QH FKXGTUKHKECVKQP

GZRNCKP YJ[ C DNCPMGV RTQJKDKVKQP QP VJG FKXGTUKHKECVKQP QH RWDNKE WVKNKVKGU KYQWNF PQV UGTXG

RWDNKE RQNKE[ YGNNL 
$TCGWVKICO CPF 2CP\CT� ����� CPF KYQWNF Q PQV IGPGTCNN[ NGCF VQ

GHHKEKGPV TGUQWTEG CNNQECVKQPL 
$TCGWVKICO� ������

1P VJG QVJGT JCPF� VJG GHHGEVU QH FKXGTUKHKECVKQP CTG PQV PGEGUUCTKN[ CNYC[U RQUKVKXG�

6JGTG CTG VJTGG RTKPEKRCN TGCUQPU YJ[ TGIWNCVQTU UJQWNF DG EQPEGTPGF CDQWV FKXGTUKHKECVKQP�

•  &KXGTUKHKECVKQP TGFWEGU VJG SWCPVKV[ CPF KORCKTU VJG SWCNKV[ QH VJG KPHQTOCVKQP

CXCKNCDNG VQ HQT TGIWNCVQT[ RWTRQUGU CPF VJGTGD[ YQTUGPU VJG CU[OOGVT[ QH

KPHQTOCVKQP DGVYGGP TGIWNCVQTU CPF RWDNKE WVKNKVKGU� 6JKU QEEWTU DGECWUG

FKXGTUKHKECVKQP� 
K� OCMGU GUVKOCVKQP QH VJG XCNWG QH ECRKVCN CUUGVU� QRGTCVKPI

EQUVU� CPF GURGEKCNN[ VJG EQUV QH ECRKVCN OQTG FKHHKEWNV� 
KK� TGFWEGU VJG

� 6JGTG CTG TGCUQPU VQ DGNKGXG VJCV VJGUG KPEGPVKXGU CTG NKMGN[ VQ DG RCTVKEWNCTN[ UVTQPI KP VJG YCVGT

UWRRN[ CPF UGYGTCIG KPFWUVT[� GURGEKCNN[ KP EQWPVTKGU YJGTG VJG PGGF HQT PGY KPXGUVOGPVU KU NKOKVGF� #EEQTFKPI

VQ 5EJQHKGNF CPF 5JCQWN 
������ FGOCPF KP VJG YCVGT KPFWUVT[ KU NCTIGN[ UVCVKE CNNQYKPI NKVVNG RQUUKDKNKV[ QH

KPETGCUKPI TGXGPWGU D[ QTICPKE ITQYVJ� 6JWU� HQT RTQHKVU VQ TKUG� RWTEJCUGU� YCIGU CPF�QT ECRKVCN OCKPVGPCPEG

EJCTIGU 
FGRTGEKCVKQP� OWUV DG FTKXGP FQYP� 6JGTG CTG� JQYGXGT� RCTVKEWNCT RTQDNGOU KP VJG YCVGT KPFWUVT[

YJKEJ EQORNKECVG VJKU CRRTQCEJ� 6JG COQWPV URGPV QP DQWIJV KP IQQFU CPF UGTXKEGU KU UOCNN� .CDQWT IU UJCTG QH

XCNWG CFFGF KU WPWUWCNN[ UOCNN NKOKVKPI VJG ICKPU HTQO TGFWEKPI NCDQWT EQUVU� CPF VJG FGRTGEKCVKQP EJCTIG KU UGV

D[ VJG ECRKVCN DCUG YJKEJ KU NCTIG� (KPCNN[ VJG YCVGT KPFWUVT[ JCU C XCUV WPFGTITQWPF PGVYQTM QH KPHTCUVTWEVWTG

CUUGVU YJKEJ JCXG C NQPI NKHG CPF OWUV DG OCKPVCKPGF KPFGHKPKVGN[� 6JWU CNVJQWIJ VJG CDUQNWVG COQWPV QH ECUJ

RGT FQNNCT QH UCNGU TGXGPWGU KU WPWUWCNN[ JKIJ KP VJG YCVGT KPFWUVT[� VJGUG EQPUVTCKPVU OGCP VJCV OCPCIGOGPV IU

CDKNKV[ VQ KPETGCUG PGV KPEQOG KU XGT[ NKOKVGF� UQ ITQYVJ OWUV DG UQWIJV D[ QVJGT OGCPU�
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TGIWNCVQTIU CDKNKV[ VQ KORNGOGPV [CTFUVKEM EQORGVKVKQP 
UGG RCIGU �� CPF �����

GKVJGT D[ TGFWEKPI VJG PWODGT QH CXCKNCDNG EQORCTCVQTU QT D[ FGITCFKPI VJGKT

EQORCTCDKNKV[ YKVJ GCEJ QVJGT� CPF 
KKK� WUWCNN[ NGCFU VQ C NQUU QH ECRKVCN OCTMGV

KPHQTOCVKQP�

•  &KXGTUKHKECVKQP CNNQYU UEQRG HQT ETQUU�UWDUKFKUCVKQP VJTQWIJ VTCPUHGT RTKEKPI KP

KPVTC�EQORCP[ VTCPUCEVKQPU� YJKEJ EQWNF TGUWNV YJGTG VJG TGIWNCVGF DWUKPGUU

RC[U JKIJGT RTKEGU VJCP VJG OCTMGV TCVG HQT VJG IQQFU CPF UGTXKEGU RTQXKFGF D[

CUUQEKCVGF EQORCPKGU QT YJGTG CUUQEKCVGF EQORCPKGU RC[ NQYGT RTKEGU VJCV VJG

OCTMGV TCVG HQT VJG IQQFU CPF UGTXKEGU RTQXKFGF D[ VJG TGIWNCVGF DWUKPGUU�

6TCPUHGT RTKEKPI ECP DG WUGF VQ EKTEWOXGPV GEQPQOKE TGIWNCVKQP CPF VQ UWRRQTV

CPVKEQORGVKVKXG DGJCXKQWT QH CHHKNKCVGF EQORCPKGU� +P OCP[ RWDNKE WVKNKV[

KPFWUVTKGU� VJGTG KU KC NQPI VTCFKVKQP QH TGIWNCVGF HKTOU RC[KPI GZEGUUKXG RTKEGU VQ

CHHKNKCVGF� WPTGIWNCVGF EQORCPKGUL 
.CHHQPV CPF 6KTQNG� ������ 1PG GZCORNG KU

CHHQTFGF D[ C YCVGT EQPEGUUKQP KP /GZKEQ YJKEJ YCU CYCTFGF VQ C UWDUKFKCT[ QH

C NCTIG EQPUVTWEVKQP EQORCP[ 
.GG� ������ 6JGTG YCU C EQOOQP RGTEGRVKQP VJCV

VJG EQPEGUUKQPCKTG YCU OQTG KPVGTGUVGF KP VJG EQPUVTWEVKQP RQUUKDKNKVKGU VJCV VJG

EQPVTCEV RTQXKFGF HQT KVU RCTGPV EQORCP[ TCVJGT VJCP KP QRGTCVKPI VJG U[UVGO� #

TGNCVGF EQPEGTP KU VJCV� DGECWUG QH VJG ETWEKCN TQNG YJKEJ RWDNKE UGTXKEGU CPF

KPHTCUVTWEVWTG RNC[ KP WTDCP FGXGNQROGPV� VJGTG KU VJG RQVGPVKCN HQT C FKXGTUKHKGF

WVKNKV[� GURGEKCNN[ KH KV RTQXKFGU VYQ QT OQTG RWDNKE UGTXKEGU KP VJG UCOG

IGQITCRJKECN CTGC� VQ WUG VJG UECNG� VKOKPI CPF NQECVKQP QH KPXGUVOGPVU 
G�I��

WVKNKVKGU WUWCNN[ JCXG VJGKT QYP RTGHGTTGF FGXGNQROGPV UKVGU DCUGF QP URCTG

ECRCEKV[ KP PGVYQTMU CPF VJGKT QYP NCPF CPF RTQRGTV[ CUUGVU� VQ GPJCPEG NCPF

XCNWGU UVTCVGIKECNN[ CPF EQPVTQN PGY KPFWUVTKCN� EQOOGTEKCN CPF JQWUKPI

FGXGNQROGPVU 
/CTXKP CPF )TCJCO� ������ +P RCTV DGECWUG QH VJGUG EQPEGTPU�

%JKNG JCU TGEGPVN[ OQFKHKGF VJG K.G[ )GPGTCN FG 5GTXKEKQU 5CPKVCTKQUL VQ NKOKV VJG

FKXGTUKHKECVKQP QH GNGEVTKEKV[ FKUVTKDWVKQP CPF NQECN VGNGRJQPG EQORCPKGU KPVQ VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[�

•  &KXGTUKHKECVKQP ECP DG FGVTKOGPVCN VQ VJG EQTG DWUKPGUU � (QT GZCORNG� C HCKNWTG QH

C TGNCVGF PQP�EQTG 
WPTGIWNCVGF� DWUKPGUU OKIJV PGICVKXGN[ CHHGEV VJG CDKNKV[ QH

VJG WVKNKV[ VQ TCKUG ECRKVCN HQT CPF QRGTCVG VJG EQTG DWUKPGUU� FKXGTUKHKECVKQP KPVQ C

TKUMKGT DWUKPGUU KU NKMGN[ VQ KPETGCUG VJG EQUV QH ECRKVCN� VJG CESWKTKPI RCTV[ OKIJV

DG HKPCPEKCNN[ KPECRCDNG QH RTQXKFKPI CP CFGSWCVG UGTXKEG CV TGCUQPCDNG TCVGU QT

QRGTCVKQPCNN[ KPECRCDNG QH TWPPKPI VJG U[UVGO RTQRGTN[� OGTIGT PGIQVKCVKQP�

KPVGITCVKQP CPF VJG QRGTCVKQP QH C PQP�EQTG DWUKPGUU OKIJV EQPUWOG GZEGUUKXG

COQWPVU QH OCPCIGOGPV VKOG� GPGTI[ CPF TGUQWTEGU FKUVTCEVKPI VJGO HTQO VJG

QRGTCVKQP QH VJG EQTG DWUKPGUU� CPF VJG OCPCIGOGPV QH VJG EQTG DWUKPGUU OKIJV

DG UWDLGEV VQ RTGUUWTG VQ CEV QVJGT VJCP KP CEEQTFCPEG YKVJ VJG DGUV KPVGTGUVU QH

VJG EQTG DWUKPGUU� 6JGUG HGCTU CTG PQV GPVKTGN[ ITQWPFNGUU� # TGEGPV UWTXG[ QH

VJG NCTIGUV OGTIGTU EQORNGVGF DGVYGGP ���� CPF ���� HQWPF VJCV KQPN[ ���

QH FGCNU JCF CFFGF XCNWG VQ VJG EQODKPGF EQORCP[� ��� RTQFWEGF PQ

FKUEGTPKDNG FKHHGTGPEG� CPF CU OCP[ CU ��� CEVWCNN[ FGUVTQ[GF XCNWG� +P QVJGT

YQTFU� ��� QH OGTIGTU YGTG WPUWEEGUUHWN KP RTQFWEKPI CP[ DWUKPGUU DGPGHKV CU

TGICTFU UJCTGJQNFGT XCNWGL 
-2/)� ������ #EEQTFKPI VQ #[NQVV 
������ OQUV

RTKXCVKUGF YCVGT UWRRN[ CPF UGYGTCIG EQORCPKGU KP 'PINCPF CPF 9CNGU JCXG

GZRGTKGPEGF RTQDNGOU KP CTGCU YJGTG VJG[ JCXG FKXGTUKHKGF�



��

#NN VJGUG CTG TGCN RTQDNGOU� K6JG IGPGTCN RQKPV KU VJCV ETQUU�UWDUKFK\CVKQP DGVYGGP

TGIWNCVGF CPF PQP�TGIWNCVGF CEVKXKVKGU� VJG JCPFNKPI QH EQOOQP EQUVU CPF VTCPUHGT RTKEKPI

KP KPVTC�EQORCP[ VTCPUCEVKQPU� TKUM UJKHVKPI CPF EQUV UJKHVKPI� CPF VJG JKFKPI QH RTQHKVU KP

EQUVU CTG PQV CDUVTCEV DWICDQQU FTGCOGF WR D[ CECFGOKE KPFWUVTKCN QTICPK\CVKQP VJGQTKUVU

QT 8GDNGPKCP KPUVKVWVKQPCN GEQPQOKUVU� 6JG[ CTG TGCN CPF VTQWDNGUQOG RTQDNGOU VJCV

UWTTQWPF FKXGTUKHKECVKQP KUUWGU Q +V KU PQ UWTRTKUG VJCV TGIWNCVQTU YQTT[ CDQWV VJGOL


,QPGU� ������

+V KU UQOGVKOGU CTIWGF VJCV TCVG�QH�TGVWTP TGIWNCVKQP GZCEGTDCVGU VJG RTQDNGOU

CUUQEKCVGF YKVJ FKXGTUKHKECVKQP� $TCGWVKICO CPF 2CP\CT 
����� FGXGNQRGF C OQFGN YJKEJ

KORNKGU VJCV TCVG�QH�TGVWTP TGIWNCVKQP GPEQWTCIGU RWDNKE WVKNKVKGU VQ OKUTGRQTV EQUV CNNQECVKQP

CPF XKGY FKXGTUKHKECVKQP FGEKUKQPU KPGHHKEKGPVN[� +P VJGQT[� RTKEG�ECR TGIWNCVKQP IKXGU RWDNKE

WVKNKVKGU KPEGPVKXGU VQ FKXGTUKH[ KPVQ C PQP�EQTG OCTMGV KH CPF QPN[ KH FKXGTUKHKECVKQP KU

GHHKEKGPV� +P RTCEVKEG� JQYGXGT� FKXGTUKHKECVKQP RQUGU GUUGPVKCNN[ VJG UCOG RTQDNGOU WPFGT

RTKEG�ECR TGIWNCVKQP CU WPFGT TCVG�QH�TGVWTP TGIWNCVKQP 
#TOUVTQPI� % QYCP CPF 8KEMGTU�

������ 6JG RTKPEKRCN TGCUQPU HQT VJKU CTG VJCV� 
K� VJG TGUWNV QH $TCGWVKICO CPF 2CP\CT


����� FGRGPFU QP VJG TGIWNCVQT JCXKPI EQORNGVG KPHQTOCVKQP CPF VJKU KU QDXKQWUN[ PQV VJG

ECUG KP VJG TGCN YQTNF YJGTG VJGTG KU VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF

RWDNKE WVKNKVKGU� 
KK� WPFGT RTKEG�ECR TGIWNCVKQP� RWDNKE WVKNKVKGU WUWCNN[ JCXG OQTG FKUETGVKQP

QXGT TGNCVKXG RTKEGU VJCP WPFGT TCVG�QH�TGVWTP TGIWNCVKQP� UQ VJG UEQRG HQT CPVKEQORGVKVKXG

DGJCXKQWT KU RQVGPVKCNN[ NCTIGT� CPF 
KKK� RTKEG�ECR TGIWNCVKQP� CU KORNGOGPVGF KP OQUV

EQWPVTKGU CPF RCTVKEWNCTN[ KP VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT� KPEQTRQTCVGU OQUV QH

VJG HGCVWTGU QH TCVG�QH�TGVWTP TGIWNCVKQP��

&KXGTUKHKECVKQP EQWNF QHHGT DGPGHKVU VQ EQPUWOGTU KP VGTOU QH TGFWEGF RTKEGU CPF

KORTQXGF UGTXKEGU YJKEJ OC[ PQV QVJGTYKUG DG CEJKGXGF� 6Q VJG GZVGPV VJCV VJGTG CTG UWEJ

DGPGHKVU� VJG TGIWNCVQTUI VCUM KU VQ GPUWTG VJCV CV NGCUV C RCTV QH VJGUG CTG RCUUGF QP VQ

EWUVQOGTU� #P KORQTVCPV SWGUVKQP HQT TGIWNCVQT[ RQNKE[ KU� VJGTGHQTG� JQY VQ UVTWEVWTG VJG

TGIWNCVQT[ U[UVGO VQ VCMG CFXCPVCIG QH VJG RQVGPVKCN DGPGHKVU QH FKXGTUKHKECVKQP YJKNG

CXQKFKPI KVU RQVGPVKCN PGICVKXG GHHGEVU�

6Q FGCN YKVJ VJG KUUWG QH FKXGTUKHKECVKQP� TGIWNCVQTU ECP CFQRV C PWODGT QH OGCUWTGU

KPENWFKPI TGSWKTKPI RWDNKE WVKNKVKGU VQ OCKPVCKP UGRCTCVG CEEQWPVU CPF KUUWG UGRCTCVG

HKPCPEKCN UVCVGOGPVU HQT VJG TGIWNCVGF RCTV QH VJG DWUKPGUU QT VQ UGRCTCVG VJG TGIWNCVGF RCTV

QH C EQORCP[ HTQO VJG WPTGIWNCVGF CEVKXKVKGU CPF KORQUG CP CTO IU NGPIVJ TGNCVKQPUJKR

DGVYGGP VJG VYQ RCTVU QH VJG DWUKPGUU 
+'#� ������ 6Q GPUWTG VJCV VJG EQTG DWUKPGUU

YQWNF PQV DG EQORTQOKUGF KH HKPCPEKCN RTQDNGOU QEEWT KP QVJGT RCTVU QH VJG RCTGPV

EQORCP[� TGIWNCVQTU ECP RTQJKDKV FGDV HKPCPEG VJCV EQPVCKPU ETQUU�FGHCWNV EQXGPCPVU QT

TGSWKTG VJCV VJG EQTG DWUKPGUU TGVCKPU KPXGUVOGPV ITCFG ETGFKV TCVKPIU 
.QPFQP 'EQPQOKEU�

� #NVJQWIJ VJG HQTO QH RTKEG TGIWNCVKQP FQGU PQV UGGO VQ JCXG CP[ CRRTGEKCDNG KORNKECVKQP HQT VJG

KPEGPVKXGU QH TGIWNCVGF WVKNKVKGU VQ FKXGTUKH[� KVU GHHGEVKXGPGUU EQWNF JCXG UQOG GHHGEV� #[NQVV 
����� FGUETKDGU

VJG UKVWCVKQP KOOGFKCVGN[ HQNNQYKPI VJG RTKXCVKUCVKQP QH YCVGT UWRRN[ CPF UGYGTCIG EQORCPKGU KP 'PINCPF CPF

9CNGU CU HQNNQYU� 6JGTG KU RGTUWCUKXG GXKFGPEG VJCV VJG KPKVKCN TGIWNCVQT[ UGVVNGOGPV YCU IGPGTQWU VQ VJG

RTKXCVKUGF EQORCPKGU� 6JG KPKVKCN UGVVNGOGPV NGHV VJGO ECUJ�TKEJ HTQO C EQTG DWUKPGUU VJCV YCU OCVWTG CPF

YJQUG HWVWTG TGVWTPU VQ UJCTGJQNFGTU UGGOGF WPFGT VJTGCV HTQO CP CPVKEKRCVGF VKIJVGT TGIWNCVQT[ TGXKGY� +P

CFFKVKQP� CP[ FKUVTKDWVKQP QH HWPFU VQ UJCTGJQNFGTU KP VJG UJQTV VGTO TCP VJG TKUM QH KPXKVKPI CP GXGP VKIJVGT

TGIWNCVQT[ TGXKGY� +V KU PQV UWTRTKUKPI VQ QDUGTXG� VJGTGHQTG� VJCV VJG EQORCPKGU SWKEMN[ WUGF VJG HWPFU VQ VCMG

WR VJG PGY QRRQTVWPKV[ VQ FKXGTUKH[� 5GG CNUQ 5JCQWN 
������



��

������ 6Q FGCN YKVJ VJG RTQDNGO QH VTCPUHGT RTKEKPI� TGIWNCVQTU V[RKECNN[ TGSWKTG RWDNKE

WVKNKVKGU VQ OCTMGV VGUV VTCPUCEVKQPU YKVJ TGNCVGF EQORCPKGU CPF VQ GUVCDNKUJ OCTMGV RTKEGU

CV YJKEJ VTCPUCEVKQPU UJQWNF VCMG RNCEG 
/C[GT CPF 8KEMGTU� ������ 6JGUG OGCUWTGU ECP

DG UVTGPIVJGPGF D[ ENQUG UWRGTXKUKQP QH FKXKFGPFU� NQCPU� CUUGV VTCPUHGTU CPF QVJGT

HKPCPEKCN VTCPUCEVKQPU DGVYGGP TGIWNCVGF DWUKPGUU CPF VJG ITQWR CPF D[ RTQJKDKVKPI VJG

TGIWNCVGF DWUKPGUU VQ NGPF� GZVGPF IWCTCPVGGU� RC[ FKXKFGPF QT VTCPUHGT CUUGVU VQ VJG QVJGT

EQORCPKGU KP VJG ITQWR YKVJQWV VJG TGIWNCVQT IU EQPUGPV� +ORNGOGPVKPI VJGUG TGIWNCVKQPU

ECP KORQUG HQTOKFCDNG KPHQTOCVKQP TGSWKTGOGPVU QP TGIWNCVQTU�

1PG EQOOQP EQPEGTP QH TGIWNCVQTU KU VJCV CP CESWKUKVKQP QH C YCVGT WVKNKV[ WUWCNN[

GPVCKNU KVU FGNKUVKPI HTQO VJG UVQEM OCTMGV� 5KPEG PQ UGRCTCVG UJCTG RTKEG YKNN DG QDUGTXCDNG

CP[ NQPIGT� CESWKUKVKQPU ECP ECWUG C UKIPKHKECPV NQUU QH KPHQTOCVKQP VQ VJG TGIWNCVQT�

5RGEKHKECNN[� VJG TGIWNCVQT YKNN PQV DG CDNG� 
K� VQ OQPKVQT VJG UJCTG RTKEG RGTHQTOCPEG QH VJG

EQTG DWUKPGUU� 
KK� VQ KFGPVKH[ VJG U[UVGOCVKE TKUM QH VJG WVKNKV[ UGRCTCVGN[ HTQO VJG DWUKPGUU

CU C YJQNG� 
KKK� VQ EQORCTG VJG DQQM QT TGIWNCVQT[ XCNWG QH CUUGVU GORNQ[GF YKVJ VJGKT

OCTMGV XCNWG� CPF 
KX� VQ TGN[ QP KPXGUVQTU YJQ CTG EQPEGTPGF CDQWV VJG RGTHQTOCPEG QH VJG

UWDUKFKCT[ CU FKUVKPEV HTQO KVU RCTGPV KP KVU GHHQTVU VQ RQNKEG VTCPUHGTU QH TGUQWTEGU QWV QH

VJG EQTG DWUKPGUU 
/C[GT CPF 8KEMGTU� ������ # TGNCVGF DWV OKPQT EQPEGTP KU VJCV VJG

FGNKUVGF YCVGT WVKNKV[ YKNN PQ NQPIGT DG WPFGT FKTGEV QDUGTXCVKQP QH VJG HKPCPEKCN EQOOWPKV[�

6JG NQUU QH KPHQTOCVKQP HQT VJG TGIWNCVQT ECP DG UKIPKHKECPVN[ COGNKQTCVGF D[ TGSWKTKPI VJG

UGRCTCVG NKUVKPI QH VJG EQTG DWUKPGUUGU� +P 9GUVGTP 'WTQRG� HQT GZCORNG� KV KU EQOOQPRNCEG

HQT FKXGTUKHKGF EQORCPKGU VQ NKUV C OKPQTKV[ QH UJCTGU� QHVGP HTQO �� VQ ���� QH C UWDUKFKCT[

QP C UVQEM OCTMGV 
/C[GT CPF 8KEMGTU� ������

#PQVJGT EQOOQP EQPEGTP KU VJCV� WUWCNN[� VJG UJCTGJQNFGTU QH VJG VCTIGV WVKNKV[ YKNN

PQV UWRRQTV C OGTIGT WPNGUU VJG CESWKTKPI WVKNKV[ QHHGTU VJGO C RTGOKWO CDQXG VJG OCTMGV

XCNWG QH VJGKT UVQEM CPF VJKU GZRGPUG OWUV DG DQTPG D[ UQOGQPG 
-PKEMGTDQEMGT CPF &CXKU�

������ +P VJG 7PKVGF 5VCVGU� HQT GZCORNG� JKUVQTKECNN[� TGIWNCVQT[ CIGPEKGU JCXG TGSWKTGF

RWDNKE WVKNKVKGU VQ GZENWFG VJG CESWKUKVKQP RTGOKWO HTQO TCVG DCUG� 6JKU UVCPEG YCU VCMGP VQ

RTGXGPV TCVGRC[GTU HTQO RC[KPI JKIJGT TCVGU HQT VJG UCOG RTQRGTV[ VJCV JCF DGGP RTQXKFKPI

VJGO WVKNKV[ UGTXKEG RTKQT VQ VJG CESWKUKVKQP UKORN[ DGECWUG VJCV RTQRGTV[ JCF EJCPIGF

JCPFU� 5KPEG RTGXGPVKPI TGEQXGT[ QH CESWKUKVKQP RTGOKWOU HTQO TCVGRC[GTU KP CNN ECUGU

OKIJV FKUEQWTCIG DGPGHKEKCN OGTIGTU� VJGTG CTG UQOG GZEGRVKQPU VQ VJKU IGPGTCN TWNG� (QT

GZCORNG� TGIWNCVQTU WUWCNN[ RGTOKV VJG TGEQXGT[ QH CP CESWKUKVKQP RTGOKWO YJGP VJG WVKNKV[

VJCV KU VCMGP QXGT KU KVTQWDNGFL 
K�G�� DCFN[ OCPCIGF QT VQQ UOCNN VQ DG GHHKEKGPV�� +P

CFFKVKQP� KH VJG WVKNKV[ ECP FGOQPUVTCVG ENGCT DGPGHKVU VQ TCVGRC[GTU� UQOG UVCVGU JCXG

RGTOKVVGF VJG WVKNKV[ VQ TGEQXGT VJG RTGOKWO� QH C RQTVKQP QH KV� HTQO VJG TCVGRC[GTU�

*QYGXGT� SWCPVKH[KPI DGPGHKVU VQ TCVGRC[GTU CPF FGVGTOKPKPI YJGVJGT CNNGIGF UCXKPIU CTG

VJG FKTGEV TGUWNV QH C OGTIGT KU PQV GCU[�

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� CNVJQWIJ

EQORCPKGU CTG CV NKDGTV[ VQ FKXGTUKH[� VJG &)95 OWUV GPUWTG VJCV FKXGTUKHKGF CEVKXKVKGU CTG

PQV FGVTKOGPVCN VQ VJG EQTG DWUKPGUU CPF VJCV EWUVQOGTU CTG RTQVGEVGF HTQO CP[ RQVGPVKCN

NQUUGU TGUWNVKPI HTQO FKXGTUKHKECVKQP 
1(9#6� ����C�� 6Q FGCN YKVJ VJG KUUWG QH

FKXGTUKHKECVKQP� 1(9#6 JCU CFQRVGF VJG HQNNQYKPI OCKP OGCUWTGU KP TGEGPV OGTIGTU�

•  'CEJ EQORCP[ KU TGSWKTGF VQ JCXG UWHHKEKGPV CUUGVU 
NCPF� RNCPV CPF GSWKROGPV�

CV KVU FKURQUCN VQ RGTHQTO KVU HWPEVKQPU 
1(9#6� ����C�� 6JG HQNNQYKPI



��

TGSWKTGOGPVU CTG RNCEGF WRQP VJG FKTGEVQTU QH VJG EQORCPKGU� 
K� VJG[ OWUV CEV

CV CNN VKOGU KP VJG OCPPGT DGUV ECNEWNCVGF VQ GPUWTG VJCV VJG EQORCPKGU JCXG

CFGSWCVG HKPCPEKCN CPF OCPCIGTKCN TGUQWTEGU VQ TWP VJG EQTG DWUKPGUU� 
KK� VJG[

OWUV CPPWCNN[ EGTVKH[ VQ 1(9#6 VJCV VJG[ JCXG CFGSWCVG HKPCPEKCN CPF

OCPCIGTKCN TGUQWTEGU VQ GPUWTG VJG RTQRGT TWPPKPI QH VJG EQTG DWUKPGUU HQT VJG

EQOKPI [GCT� CPF 
KKK� CHVGT CP[ OCVGTKCN FKXGTUKHKECVKQP VCMGU RNCEG VJG[ OWUV

TG�EGTVKH[ VJCV VJG[ YKNN EQPVKPWG VQ JCXG VJG PGEGUUCT[ TGUQWTEGU� #V VJG UCOG

VKOG� VJG &)95 YKUJGU VQ DG UCVKUHKGF� KP GCEJ OGTIGT QT VCMG�Q XGT� VJCV VJG

RTQURGEVKXG QYPGT JCU VJG RTQDKV[ CPF QRGTCVKQPCN CPF HKPCPEKCN ECRCEKV[ VQ

CUUWOG VJCV TQNG 
1(9#6� ����G��

•  %QORCPKGU CTG WPFGT C FWV[ VQ VTCFG CV CTO IU NGPIVJ CPF VQ GPUWTG VJCV VJGTG KU

PQ ETQUU�UWDUKF[ YKVJ TGURGEV VQ VTCPUCEVKQPU DGVYGGP VJG EQTG DWUKPGUU� QP VJG

QPG JCPF� CPF CUUQEKCVGF EQORCPKGU CPF VJG PQP�EQTG DWUKPGUU� QP VJG QVJGT


1(9#6� ����C�� 6JGUG CTTCPIGOGPVU GPUWTG� 
K� VJCV VJG RTKEGU RCKF HQT

UGTXKEGU RTQXKFGF D[ CUUQEKCVGF EQORCPKGU CTG DCUGF QP RTQRGT OCTMGV VGUVKPI�


KK� VJCV VJG VTCPUHGT QH CUUGVU HTQO VJG YCVGT EQORCP[ VQ CP[ CUUQEKCVGF

EQORCP[ KU RTQJKDKVGF YKVJQWV VJG &)95 IU EQPUGPV� 
KKK� VJCV VJG YCVGT

EQORCP[IU FKXKFGPF RQNKE[ FQGU PQV WPFGTOKPG KVU CDKNKV[ VQ HKPCPEG VJG RTQRGT

ECTT[KPI QWV QH KVU HWPEVKQPU� CPF 
KX� VJG EQ�QRGTCVKQP QH VJG RCTGPV EQORCP[ KP

EQORN[KPI YKVJ VJG YCVGT EQORCP[IU TGURQPUKDKNKVKGU 
1(9#6� ����E�� 1(9#6

KUUWGF IWKFGNKPGU VQ GUVCDNKUJ C HTCOGYQTM YKVJ YJKEJ EQORCPKGU OWUV EQORN[


UGG $QZ ����

•  6Q UVTGPIVJGP OCPCIGOGPV KPFGRGPFGPEG QH VJG EQTG DWUKPGUU KP C FKXGTUKHKGF

WVKNKV[� VJG &)95 CPF VJG KPFWUVT[ JCXG CITGGF QP VJG HQNNQYKPI NKEGPEG

COGPFOGPVU� 
K� VJG EQORCP[ UJQWNF DG TGSWKTGF VQ EQPFWEV KVU EQTG DWUKPGUUGU

CU KH KV YGTG UWDUVCPVKCNN[ VJG UQNG DWUKPGUU WPFGTVCMGP CPF KV YGTG C UGRCTCVG

RWDNKE NKOKVGF EQORCP[� 
KK� VJG EQORQUKVKQP QH VJG DQCTF UJQWNF DG UWEJ VJCV KV

EQWNF CEV KPFGRGPFGPVN[ QH VJG RCTGPV EQORCP[� CPF VJG FKTGEVQTU UJQWNF CEV

GZENWUKXGN[ KP VJG KPVGTGUVU QH VJG EQTG DWUKPGUU KH EQPHNKEVU QH KPVGTGUV CTKUG CPF

VJCV VJG[ UJQWNF PQV XQVG QP EQPVTCEVU YJGTG VJG[ JCXG KPVGTGUVU D[ XKTVWG QH

QVJGT FKTGEVQTUJKRU� 
KKK� VJG YCVGT EQORCP[ IU FKXKFGPF RC[OGPVU UJQWNF PQV

GZEGGF COQWPVU YJKEJ YQWNF RTGUGTXG KVU CDKNKV[ VQ EQPVKPWG VQ FKUEJCTIG KVU

YCVGT CPF UGYGTCIG WVKNKV[ HWPEVKQPU CPF VQ HKPCPEG VJGO� CPF 
KX� VJG YCVGT

EQORCP[ UJQWNF DG TGSWKTGF VQ QDVCKP HTQO KVU RCTGPV EQORCP[ CP WPFGTVCMKPI

VQ GPUWTG VJCV VJG EQTG DWUKPGUUI DQCTF EQPVCKPU CV NGCUV VYQ PQP�GZGEWVKXG

FKTGEVQTU QH UVCPFKPI CPF JCXKPI TGNGXCPV GZRGTKGPEG KP VJG TGEQIPKVKQP CPF

RTQVGEVKQP QH EWUVQOGTUI KPVGTGUVU 
1(9#6� ����G��

•  6JG &)95 JCU CNUQ CFQRVGF OGCUWTGU VQ UGEWTG EQPVKPWGF CEEGUU VQ UWHHKEKGPV

JKIJ SWCNKV[ KPHQTOCVKQP VQ CNNQY JKO QT JGT VQ ECTT[ QWV JKU QT JGT HWPEVKQPU � +P

OCP[ OGTIGTU CPF VCMG�QXGTU� VJG &)95 GZRTGUUGF EQPEGTP VJCV VJG YCVGT

DWUKPGUU YQWNF PQ NQPIGT DG NKUVGF UGRCTCVGN[ QP VJG 5VQEM 'ZEJCPIG 
1(9#6�

����D�� 6JKU YQWNF FGRTKXG VJG TGIWNCVQT QH UVQEM OCTMGV KPHQTOCVKQP YJGP

UGVVKPI RTKEG NKOKVU CPF TGFWEG VJG VTCPURCTGPE[ QH VJG EQORCP[ IU HKPCPEKCN

RGTHQTOCPEG� 6JGUG FGVTKOGPVU OKIJV DG TGOGFKGF KP QPG QH UGXGTCN YC[U� 
K� VJG

EQORCP[ EQWNF CITGG VQ RWDNKUJ HKPCPEKCN KPHQTOCVKQP CU KH KV YGTG NKUVGF CPF
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6JG IWKFGNKPGU CTG DCUGF QP VJG HQNNQYKPI RTKPEKRNGU� 
K� VJG

EQTG DWUKPGUU RC[U C HCKT RTKEG HQT UGTXKEGU CPF RTQFWEVU

TGEGKXGF� 
KK� EQUVU CTG CNNQECVGF KP TGNCVKQP VQ VJG YC[

TGUQWTEGU CTG EQPUWOGF� 
KKK� VTCPUHGT RTKEGU HQT

VTCPUCEVKQPU DGVYGGP VJG EQTG DWUKPGUU CPF CUUQEKCVGF

EQORCPKGU CTG DCUGF QP OCTMGV RTKEG QT NGUU� CPF YJGTG

PQ OCTMGV GZKUVU� VTCPUHGT RTKEGU CTG DCUGF QP EQUV� CPF


KX� OCTMGV VGUVKPI KU WUGF VQ GUVCDNKUJ OCTMGV RTKEGU HQT

UWRRNKGU� YQTMU CPF UGTXKEGU RTQXKFGF VQ VJG EQTG

DWUKPGUU� %QORCPKGU CTG TGSWKTGF VQ FGOQPUVTCVG� VJTQWIJ

VJG CRRNKECVKQP QH VJGUG RTKPEKRNGU� VJG DCUKU QH CTOIU

NGPIVJ VTCFKPI CPF VJCV ETQUU�UWDUKF[ FQGU PQV GZKUV� 6JG[

OWUV FGXGNQR RTQEGUUGU CPF RTQEGFWTGU VQ OGGV VJGKT QYP

URGEKHKE EKTEWOUVCPEGU� CPF GPUWTG VJCV VTCPUCEVKQPU CTG

UWRRQTVGF CPF FQEWOGPVGF� 6JG QPWU YKNN DG QP EQTG

DWUKPGUUGU VQ FGVGTOKPG YJGVJGT QT PQV CP[ EQORCP[ YKVJ

YJQO VJG[ VTCFG KU CP CUUQEKCVGF EQORCP[�

2TKPEKRNGU QH EQUV CNNQECVKQP

%QUV CNNQECVKQP KU VJG OGCPU D[ YJKEJ EQUVU CTG FKXKFGF

DGVYGGP VJG EQTG CPF PQP�EQTG CEVKXKVKGU YKVJKP VJG

EQORCP[� CPF VQ URGEKHKE RTQFWEVU CPF UGTXKEGU� %QUV

CNNQECVKQP TWNGU CRRN[ VQ VTCPUHGT RTKEGU HTQO CUUQEKCVGF

EQORCPKGU YJGTG PQ GZVGTPCN OCTMGV GZKUVU� KPENWFKPI

UGTXKEGU TGEGKXGF HTQO VJG RCTGPV EQORCP[� QT YJGTG

EQUVU CTG KPEWTTGF EQOOQPN[ D[ EQTG CPF PQP�EQTG

CEVKXKVKGU� 6JG MG[ RTKPEKRNG KU VJCV EQUVU UJQWNF DG

CNNQECVGF KP TGNCVKQP VQ VJG YC[ TGUQWTEGU CTG EQPUWOGF�

6JKU CRRTQCEJ XKGYU C DWUKPGUU CU C UGTKGU QH CEVKXKVKGU�

GCEJ QH YJKEJ EQPUWOGU TGUQWTEGU CPF� VJGTGHQTG�

IGPGTCVGU EQUVU� #P CEVKXKV[ DCUGF CRRTQCEJ UJQWNF TGUWNV

KP VJG OCLQTKV[ QH VJG VQVCN EQUVU DGKPI CNNQECVGF QP C

OGCPKPIHWN DCUKU� %QUV CNNQECVKQP OWUV DG HCKT CPF

TGCUQPCDNG CPF VJGTG OWUV DG EQPUKUVGPV VTGCVOGPV QH

EQUVU HQT EQTG CPF PQP�EQTG CEVKXKVKGU� #P[ EJCTIGU RCKF VQ

VJG RCTGPV EQORCP[ OWUV DG TGNCVGF VQ VJG UGTXKEGU

RTQXKFGF CPF UJQWNF DG EJCTIGF CV EQUV� 9JGTG KV KU PQV

RQUUKDNG VQ EJCTIG HQT UGTXKEGU QP CP CEVKXKV[ DCUKU� EQUVU

UJQWNF DG FKUVTKDWVGF HCKTN[ DGVYGGP GCEJ UWDUKFKCT[ QH VJG

RCTGPV CPF KP C YC[ VJCV TGHNGEVU VJG CEVKXKVKGU VJG RCTGPV

WPFGTVCMGU QP DGJCNH QH VJG KPFKXKFWCN UWDUKFKCTKGU�

2TKPEKRNGU QH VTCPUHGT RTKEKPI

6JG RTKOCT[ RTKPEKRNG KU VJCV VTCPUHGT RTKEGU UJQWNF DG

DCUGF QP OCTMGV RTKEG QT NGUU CPF VJCV OCTMGV RTKEG UJQWNF

DG FGVGTOKPGF D[ OCTMGV VGUVKPI� +P IGPGTCN� OCTMGV RTKEG

UJQWNF DG VJG OQUV GEQPQOKECNN[ CFXCPVCIGQWU RTKEG

VCMKPI KPVQ CEEQWPV QDLGEVKXG ETKVGTKC UWEJ CU EQORNGVKQP

FCVG� SWCNKV[� TWPPKPI EQUV� CHVGT UCNGU UGTXKEG� VGEJPKECN

OGTKV� YJQNG NKHG EQUV� GVE� 6JG OCTMGV VGUVKPI RTQEGUU

OWUV DG CRRNKGF KP C HCKT� QRGP CPF VTCPURCTGPV OCPPGT

YKVJ PQ IWCTCPVGG QH UWEEGUU HQT CUUQEKCVGF EQORCPKGU�

9JGTG C UGTXKEG KU OCTMGV VGUVGF KV UJQWNF DG C TGCN OCTMGV

VGUV CPF VJG YQTM UJQWNF DG CYCTFGF VQ VJG VGPFGT VJCV KU

VJG OQUV GEQPQOKECNN[ CFXCPVCIGQWU�

6TCPUHGT RTKEGU ECP CNUQ CRRN[ VQ UVCHH YJGTG VJG[

RTQXKFG UGTXKEGU QT CTG UGEQPFGF VQ CUUQEKCVGF EQORCPKGU

CPF XKEG XGTUC� 9JGTG EQORCP[ UVCHH WPFGTVCMG YQTM HQT

CUUQEKCVGU� VJG EQORCP[ UJQWNF DG TGKODWTUGF VQ TGHNGEV

VJG KPFKXKFWCNIU UCNCT[ CPF QXGTJGCFU CUUQEKCVGF YKVJ VJCV

KPFKXKFWCNIU GORNQ[OGPV� +P CFFKVKQP� RC[OGPV UJQWNF

TGHNGEV VJG NQUV QRRQTVWPKV[ EQUVU VQ VJG EQORCP[ QH VJCV

KPFKXKFWCNIU WPCXCKNCDKNKV[ VQ KV�

9JGTG CUUGVU CTG VTCPUHGTTGF QWV QH VJG EQORCP[ VQ

CP CUUQEKCVG� VJG CUUQEKCVG UJQWNF RC[ C HCKT RTKEG� CU

FGVGTOKPGF D[ PGV DQQM XCNWG QT C HCKT OCTMGV RTKEG� HQT

VJQUG CUUGVU� #UUQEKCVGU UJQWNF PQV TGEGKXG CUUGVU HTQO

VJG EQORCP[ CV C RTKEG DGNQY VJCV YJKEJ YQWNF DG

EJCTIGF D[ C VJKTF RCTV[�

2TKPEKRNGU QH OCTMGV VGUVKPI

/CTMGV VGUVKPI KU VJG RTQEGUU QH FGVGTOKPKPI C OCTMGV

RTKEG HQT C RCTVKEWNCT UWRRN[� YQTMU QT UGTXKEG� 6JGTG CTG C

PWODGT QH OGVJQFU QH OCTMGV VGUVKPI� 
K� EQORGVKVKXG

NGVVKPI� 
KK� EQORCTKUQP VQ RWDNKUJGF NKUV RTKEGU� 
KKK� VJKTF

RCTV[ GXCNWCVKQP� CPF 
KX� DGPEJOCTMKPI� 6JG OQUV TQDWUV

OGCPU QH FGVGTOKPKPI C HCKT OCTMGV RTKEG KU VQ KPXKVG

KPFGRGPFGPV EQPVTCEVQTU VQ VGPFGT C RTKEG HQT C IKXGP YQTM

QT UGTXKEG� %QORGVKVKXG NGVVKPI KU VJG QPN[ OGCPU QH OCTMGV

VGUVKPI YJKEJ QDLGEVKXGN[ VGUVU CPF RTGUGTXGU VJG

EQORGVKVKXG OCTMGV� 6JG EQORCP[ YKNN DG GZRGEVGF VQ

OCMG C UVTQPI ECUG HQT WUKPI OGVJQFU QVJGT VJCP

EQORGVKVKXG NGVVKPI CPF YKNN PGGF VQ FGOQPUVTCVG VJG

TQDWUVPGUU QH VJG OGVJQFU WUGF� %QORCPKGU UJQWNF

GUVCDNKUJ CPF CRRN[ ENGCT RQNKEKGU CPF RTQEGFWTGU HQT

OCTMGV VGUVKPI� 6JG TGCUQPU HQT VJG OGVJQFU� VJTGUJQNFU

CPF ETKVGTKC CFQRVGF UJQWNF DG VTCPURCTGPV CPF UJQWNF DG

ECRCDNG QH YKVJUVCPFKPI UETWVKP[ D[ VJG &)95� EWUVQOGTU

CPF EQORGVKPI EQPVTCEVQTU� 2QNKEKGU CPF RTQEGFWTGU UJQWNF

KPENWFG VJG HQNNQYKPI CU C OKPKOWO� 
K� OCTMGV VGUVKPI

OGVJQFU VQ DG WUGF� 
KK� RTQEGFWTGU VQ DG CFQRVGF YKVJ

TGURGEV VQ GCEJ OGVJQF� 
KKK� OCVGTKCNKV[ NGXGNU HQT V[RGU QH

EQPVTCEV� 
KX� HTGSWGPE[ QH OCTMGV VGUVKPI� 
X� TGXKGY

RTQEGFWTGU� 
XK� TGURQPUKDKNKVKGU HQT EQPFWEVKPI OCTMGV

VGUVKPI� CPF 
XKK� FQEWOGPVCVKQP QH RTQEGFWTGU�

2CTVPGTKPI

9JGTG EQTG DWUKPGUUGU RWTUWG RCTVPGTKPI CTTCPIGOGPVU

YKVJ CUUQEKCVGF EQORCPKGU VJG[ UJQWNF VCMG CEEQWPV QH

VJG HQNNQYKPI RTKPEKRNGU� 
K� UGNGEVKQP QH RCTVPGTU UJQWNF DG

OCFG HQNNQYKPI C EQORGVKVKXG NGVVKPI RTQEGUU� 
KK� VJG

RCTVPGTKPI CTTCPIGOGPV UJQWNF TWP HQT C UVCVGF RGTKQF QH

VKOG� CPF 
KKK� CP[ RCTVPGTKPI CITGGOGPV UJQWNF KPENWFG

OWVWCNN[ CITGGF CPF TGCUQPCDNG VCTIGVU HQT KORTQXKPI

RGTHQTOCPEG CPF TGFWEKPI EQUVU� %QTG DWUKPGUUGU YKNN

PGGF VQ VCMG UVGRU VQ GPCDNG VJGO VQ FGOQPUVTCVG VJCV

CTTCPIGOGPVU YKVJ CUUQEKCVGF EQORCPKGU QRGTCVG CV CTOIU

NGPIVJ CPF CTG RTQFWEKPI VCPIKDNG DGPGHKVU KP VGTOU QH

KORTQXGF RGTHQTOCPEG CPF TGFWEGF EQUVU�

5QWTEG� 1(9#6 
����C��
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UWDLGEV VQ VJG TWNGU QH VJG 5VQEM 'ZEJCPIG� 
KK� KV OKIJV CITGG VQ TG�NKUV KVU YCVGT

KPVGTGUVU QP VJG 5VQEM 'ZEJCPIG� 
KKK� KV OKIJV NKUV C ENCUU QH GSWKV[� YJKEJ YQWNF

RTQXKFG KPXGUVQTU YKVJ C TGVWTP TGNCVGF VQ VJG YCVGT DWUKPGUU I RGTHQTOCPEG� CU

YGNN CU HKPCPEKCN KPHQTOCVKQP HQT VJGO CPF VJG &)95� QT 
KX� KV OKIJV NKUV

RTGHGTGPEG UJCTGU 
QT QVJGT HKPCPEKCN KPUVTWOGPVU� KP VJG EQTG DWUKPGUU I JQNFKPI

EQORCP[� YJKEJ YQWNF RTQXKFG UQOG OCTMGV KPHQTOCVKQP� CNDGKV NGUU VJCP YQWNF C

NKUVKPI QH GSWKV[ 
1(9#6� ����G��
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+H C RWDNKE WVKNKV[ HCEGU UGRCTCVG TGIWNCVQTU YKVJ FKHHGTGPV QDLGEVKXGU� FWVKGU� KPHQTOCVKQP�

KPUVTWOGPVU CPF RQYGTU VJGTG KU VJG RQVGPVKCN HQT VGPUKQP DGVYGGP VJGO CU YGNN CU HQT

KPGHHKEKGPE[� 6JKU KU C URGEKCN ECUG QH VJG EQOOQP CIGPE[ RTQDNGO� YJGTG UGXGTCN

TGIWNCVQTU� YJQUG RTGHGTGPEGU HQT VJG XCTKQWU RQUUKDNG CEVKQPU V[RKECNN[ EQPHNKEV�

UKOWNVCPGQWUN[ CPF KPFGRGPFGPVN[ CVVGORV VQ KPHNWGPEG VJG CEVKQPU QH C EQOOQP CIGPV�

UWEJ CU C YCVGT WVKNKV[ 
$GTPJGKO CPF 9JKPUVQP� ������ (QT GZCORNG� YCVGT WVKNKVKGU WUWCNN[

TGURQPF VQ UGRCTCVG TGIWNCVQTU HQT GEQPQOKE CURGEVU QH VJGKT QRGTCVKQP� HQT YCVGT TGUQWTEGU

CNNQECVKQP� CPF HQT YCVGT RQNNWVKQP EQPVTQN� #P KORQTVCPV SWGUVKQP HQT TGIWNCVQT[ RQNKE[ KU

VJWU JQY VQ TGIWNCVG RTKEKPI� FTKPMKPI YCVGT SWCNKV[� YCVGT RQNNWVKQP� YCVGT CDUVTCEVKQP�

GVE� UKOWNVCPGQWUN[�

+P VJG YCVGT KPFWUVT[� JKIJGT UVCPFCTFU FGOCPFGF D[ GPXKTQPOGPVCN TGIWNCVQTU

KPGXKVCDN[ TGSWKTG CFFKVKQPCN GZRGPFKVWTGU CPF JCXG� VJGTGHQTG� KORNKECVKQPU HQT TCVG UGVVKPI�

+H VJG GPXKTQPOGPVCN TGIWNCVQT FQGU PQV PGGF VQ EQPUKFGT VJG EQUVU QH CEJKGXKPI C IKXGP

UVCPFCTF HQT SWCNKV[ CPF VJG GPXKTQPOGPV VJGP KV YKNN VGPF VQ UGV UVCPFCTFU YJKEJ CTG VQQ

JKIJ HTQO VJG RQKPV QH XKGY QH GEQPQOKE GHHKEKGPE[� 6JG GEQPQOKE TGIWNCVQT YKNN VJGP JCXG

VQ UGV RTKEGU VQ GPUWTG VJCV VJG EQUVU QH TGCEJKPI VJG KPGHHKEKGPVN[ JKIJ UVCPFCTFU ECP DG

HKPCPEGF D[ VJG YCVGT WVKNKVKGU� 2QNNWVKQP EQPVTQN KU NKMGN[ VQ RTGUGPV C RCTVKEWNCTN[ UGTKQWU

RTQDNGO HQT TGIWNCVQT[ EQ�QRGTCVKQP YJGP VJQUG YJQ DGCT VJG EQUVU CPF VJQUG YJQ TGEGKXG

VJG DGPGHKVU CTG KP FKHHGTGPV LWTKUFKEVKQPU� CPF VJGKT KPVGTGUVU CTG TGRTGUGPVGF D[ FKHHGTGPV

TGIWNCVQTU� $CTQP 
����� RTGUGPVU C VJGQTGVKECN CPCN[UKU QH VJG TGIWNCVKQP QH C RWDNKE WVKNKV[

D[ UGRCTCVG GPXKTQPOGPVCN CPF GEQPQOKE TGIWNCVQTU CPF KNNWUVTCVGU VJG MKPF QH EQPHNKEVU CPF

KPGHHKEKGPV QWVEQOGU VJCV ECP CTKUG 
UGG $QZ ���� $QVJ $CTQP 
����� CPF #EWVV CPF 'NNKQVV


����� HKPF VJCV KORTQXGOGPVU KP GHHKEKGPE[ YQWNF CTKUG HTQO FKTGEV EQ�QRGTCVKQP DGVYGGP

GEQPQOKE CPF GPXKTQPOGPVCN TGIWNCVQTU�

6JG RQVGPVKCN HQT KPGHHKEKGPE[ WPFGTNKPGU VJG PGGF HQT FGHKPKPI VJG TQNG QH GCEJ

TGIWNCVQT CU ENGCTN[ CU RQUUKDNG� HQT ENQUG EQ�QRGTCVKQP CPF GHHGEVKXG EQOOWPKECVKQP COQPI

FKHHGTGPV TGIWNCVQTU� HQT VJGKT TGURQPUKDKNKVKGU DGKPI EQORCVKDNG� HQT KPUVKVWVKQPCN RTQEGFWTGU

VJCV IWCTCPVGG EQNNGEVKXG CPF EQ�QTFKPCVGF FGEKUKQP�OCMKPI� HQT HWNN CUUGUUOGPV QH CNN

DGPGHKVU CPF EQUVU QH PGY SWCNKV[ CPF RQNNWVKQP UVCPFCTFU� CPF HQT EQPUKFGTKPI VJG GHHGEVU

QH PGY UVCPFCTFU QP RTKEGU CPF EQPUWNVKPI VJQUG YJQ JCXG VQ KORNGOGPV CPF RC[ HQT VJGO�

6JGTG KU CNUQ C ENGCT ECUG HQT IKXKPI EQPUWOGTU C XQKEG KP VJG TGIWNCVQT[ RTQEGUU


QDXKQWUN[� KH VJG[ CTG VQ RTQXKFG OGCPKPIHWN KPRWV� EQPUWOGTU OWUV JCXG CEEGUU VQ

UWHHKEKGPV TGNGXCPV KPHQTOCVKQP DQVJ QP VJG EQUV CPF DGPGHKVU QH PGY SWCNKV[ CPF RQNNWVKQP



��

UVCPFCTFU�� HQT EQPUKFGTKPI VJGKT RTGHGTGPEGU CPF YKNNKPIPGUU VQ RC[ HQT GPXKTQPOGPVCN

KORTQXGOGPVU� CPF HQT GPUWTKPI VJCV YCVGT RQNNWVKQP EQPVTQN RTQITCOOGU CTG GHHKEKGPV�

�����'

&�������������
�����	��

$CTQP 
����� EQPUKFGTU VJG ECUG QH C RWDNKE WVKNKV[ VJCV KU

UWDLGEV VQ TGIWNCVKQP D[ C RWDNKE WVKNKV[ EQOOKUUKQP�

TGURQPUKDNG HQT VCTKHH UGVVKPI QP VJG DCUKU QH VJG EQUVU QH

RTQFWEVKQP CPF RQNNWVKQP EQPVTQN� CPF CP GPXKTQPOGPVCN

RTQVGEVKQP CIGPE[� TGURQPUKDNG HQT CEJKGXKPI CP CEEGRVCDNG

DCNCPEG DGVYGGP VJG FCOCIG HTQO RQNNWVKQP CPF VJG EQUV

QH RQNNWVKQP EQPVTQN� 6JG RWDNKE WVKNKV[ KU CUUWOGF VQ JCXG

RTKXCVG KPHQTOCVKQP CDQWV VJG EJCTCEVGTKUVKEU QH KVU

RTQFWEVKQP RTQEGUU CPF JGPEG CDQWV VJG GHHGEVKXGPGUU QH

CNVGTPCVKXG OGCPU QH RQNNWVKQP EQPVTQN�

#NVJQWIJ EQ�QRGTCVKQP 
K�G�� LQKPV TGIWNCVKQP QH

GOKUUKQPU CPF RTKEGU� YQWNF KPVGTPCNKUG VJG EQPHNKEVKPI

KPVGTGUVU CPF OCPFCVGU QH VJG TGIWNCVQTU� VJG FKUVTKDWVKXG

EQPUGSWGPEGU QH VJG TGIWNCVQT[ CNVGTPCVKXGU KPJKDKV

EQ�QRGTCVKQP 
VJG RWDNKE WVKNKV[ EQOOKUUKQP YCPVU VQ

OKPKOKUG RQNNWVKQP EQPVTQN EQUVU CPF VJG GPXKTQPOGPVCN

RTQVGEVKQP CIGPE[ FQGU PQV YCPV EQ�QRGTCVKQP VQ KORGFG

CEJKGXGOGPV QH KVU RQNNWVKQP EQPVTQN QDLGEVKXGU�� +P CP

CVVGORV VQ QDVCKP NGUU UVTKPIGPV RQNNWVKQP EQPVTQN

TGSWKTGOGPVU HTQO VJG GPXKTQPOGPVCN RTQVGEVKQP CIGPE[

CPF C JKIJGT RTKEG HTQO VJG RWDNKE WVKNKV[ EQOOKUUKQP� VJG

RWDNKE WVKNKV[ JCU CP KPEGPVKXG VQ QXGTGUVKOCVG VJG FKHHKEWNV[

KP CEJKGXKPI RQNNWVKQP EQPVTQN UVCPFCTFU� +P VJG PQP

EQ�QRGTCVKXG GSWKNKDTKWO� VJG GPXKTQPOGPVCN RTQVGEVKQP

CIGPE[ UGVU VJG OCZKOWO GOKUUKQP HGG GPHQTEGCDNG D[ VJG

EQWTVU CPF OCPFCVGU CP GOKUUKQP UVCPFCTF VJCV KU OQTG

UVTKPIGPV VJCP VJG TGIWNCVQTU YQWNF EJQQUG KP C

EQ�QRGTCVKXG GSWKNKDTKWO� 6JKU HQTEGU VJG RWDNKE WVKNKV[

EQOOKUUKQP VQ TGURQPF YKVJ RTKEGU VJCV CTG JKIJGT VJCP

YQWNF DG UGV WPFGT EQ�QRGTCVKQP� #U C TGUWNV� RQNNWVKQP

EQPVTQN KU ECTTKGF DG[QPF VJG RQKPV QH GEQPQOKE GHHKEKGPE[

CPF VJG QWVRWV QH VJG RWDNKE WVKNKV[ KU NQYGT VJCP YKVJ

EQ�QRGTCVKQP�

6JG RWDNKE WVKNKV[ RTGHGTU VJCV VJG RWDNKE WVKNKV[

EQOOKUUKQP CPF VJG GPXKTQPOGPVCN RTQVGEVKQP CIGPE[ PQV

EQ�QRGTCVG DGECWUG KV VJGP GCTPU ITGCVGT TGPVU QP KVU

RTKXCVG KPHQTOCVKQP�� 6JG GPXKTQPOGPVCN RTQVGEVKQP CIGPE[

KU NKMGN[ VQ RTGHGT PQV VQ EQ�QRGTCVG DGECWUG KV KU DGVVGT

CDNG VQ UGTXG KVU QYP OCPFCVG KH KV FQGU PQV VCMG KPVQ

CEEQWPV VJG KPVGTGUVU QH VJG RWDNKE WVKNKV[ EQOOKUUKQP�

1PN[ VJG RWDNKE WVKNKV[ EQOOKUUKQP RTGHGTU EQ�QRGTCVKXG VQ

PQP EQ�QRGTCVKXG TGIWNCVKQP DGECWUG EQ�QRGTCVKQP YQWNF

TGFWEG DQVJ VJG EQUVU QH RQNNWVKQP EQPVTQN CPF VJG

CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP KV CPF VJG WVKNKV[�

5QWTEG� $CTQP 
����� CPF 
������

0QVG� � 5JCQWN 
����� FGUETKDGU VJG UKVWCVKQP KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU CU

HQNNQYU� 6JG ECRKVCN KPXGUVOGPV RTQITCOOGU VQ OGGV PGY TGSWKTGOGPVU HQT DQVJ FTKPMKPI YCVGT SWCNKV[ CPF

GPXKTQPOGPVCN SWCNKV[ RTQXKFG VJG DCUKU HQT C JKIJGT UCNGU TGXGPWG CPF KP VWTP C JKIJGT CDUQNWVG NGXGN QH RTQHKVU

VJCP YQWNF QVJGTYKUG DG RQUUKDNG� 9JKNG VJG WVKNKVKGU OC[ EQORNCKP CDQWV PGY GPXKTQPOGPVCN CPF SWCNKV[

QDNKICVKQPU� KVJGUG CTG QPN[ TKVWCN RTQVGUVCVKQPU UKPEG KV KU VJG KPXGUVOGPV RTQITCOOGU =VJCV? RTQXKFG VJG DCUKU

HQT OWEJ QH VJGKT RTQHKVUL�

+P VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� CU GE QPQOKE

TGIWNCVQT� 1(9#6 FQGU PQV FGEKFG QP GPXKTQPOGPVCN RQNKEKGU� DWV GPUWTGU VJCV VJG

HWPEVKQPU QH YCVGT EQORCPKGU CTG RTQRGTN[ ECTTKGF QWV CPF FGEKFGU YJCV RTKEG NKOKVU CTG

PGEGUUCT[ VQ GPCDNG VJG EQORCPKGU VQ FGNKXGT VJGKT GPXKTQPOGPVCN QDNKICVKQPU� +V GPUWTGU

VJCV FGEKUKQP�OCMGTU JCXG CNN VJG PGEGUUCT[ HCEVU CPF UVTKXGU VQ GPUWTG VJCV EQUVKPI KU

CXCKNCDNG CPF VJCV CNVGTPCVKXG UQNWVKQPU JCXG DGGP EQPUKFGTGF 
$QQMGT� ������ 1(9#6

KORTGUUGU QP VJG GPXKTQPOGPVCN TGIWNCVQTU VJG KORQTVCPEG QH ECTT[KPI QWV CFGSWCVG

GEQPQOKE CPCN[UKU DGHQTG VJG[ CFQRV OQTG UVTKPIGPV UVCPFCTFU� CPF GPEQWTCIGU YCVGT

EQORCPKGU VQ TGUGCTEJ VJG XKGYU QH VJGKT EWUVQOGTU� +V CNUQ KORTGUUGU QP DQVJ

GPXKTQPOGPVCN TGIWNCVQTU CPF YCVGT EQORCPKGU VJG PGGF VQ CTTKXG CV GHHKEKGPV UQNWVKQPU KP

YJKEJ SWCNKV[ CPF GPXKTQPOGPVCN QDLGEVKXGU CTG CEJKGXGF KP C EQUV�GHHGEVKXG YC[� +P QTFGT

VQ ENCTKH[ EWTTGPV CPF HWVWTG SWCNKV[ QDNKICVKQPU CPF VJG UEQRG HQT QVJGT GPXKTQPOGPVCN

KORTQXGOGPVU� 1(9#6 YQTMU ENQUGN[ YKVJ� 
K� VJG 'PXKTQPOGPV #IGPE[� YJKEJ JCU QXGTCNN

TGURQPUKDKNKV[ HQT YCVGT TGUQWTEGU OCPCIGOGPV CPF RQNNWVKQP RTGXGPVKQP CPF EQPVTQN� CPF


KK� VJG &TKPMKPI 9CVGT +PURGEVQTCVG� YJKEJ TGIWNCVGU UVCPFCTFU HQT VJG SWCNKV[ QH FTKPMKPI

YCVGT 
1(9#6� ����D�� 6JG 'PXKTQPOGPV #EV QH ���� TGSWKTGU VJG 'PXKTQPOGPV #IGPE[

VQ VCMG KPVQ CEEQWPV VJG NKMGN[ EQUVU CPF DGPGHKVU YJGP EQPUKFGTKPI YJGVJGT QT PQV VQ
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GZGTEKUG KVU UVCVWVQT[ RQYGT QT KP FGEKFKPI VJG OCPPGT KP YJKEJ VQ GZGTEKUG KVU RQYGTU� +P

QTFGT VQ GPUWTG VJCV YCVGT EQORCPKGU CTG CDNG VQ RNCP VJGKT KPXGUVOGPV RTQITCOOGU KP C

UVCDNG TGIWNCVQT[ GPXKTQPOGPV� KV JCU DGGP CITGGF VJCV� KP RTKPEKRNG� OCLQT EJCPIGU KP

GPXKTQPOGPVCN RQNKE[ YQWNF DG KORNGOGPVGF VQ EQKPEKFG YKVJ VJG RGTKQFKE TGXKGYU YJGTGXGT

RQUUKDNG 
*GNO CPF 4CLCJ� ������

+P VJG 7PKVGF 5VCVGU� HTCIOGPVCVKQP QH TGIWNCVQT[ CWVJQTKV[ KP VJG YCVGT CTGC KU C

RGTUKUVGPV KUUWG 
$GGEJGT� ������ 6Q FGCN YKVJ VJKU KUUWG� UQOG UVCVG RWDNKE WVKNKV[

EQOOKUUKQPU JCXG DGIWP VQ EQ�QTFKPCVG GEQPQOKE TGIWNCVKQP YKVJ VJG TGIWNCVQT[ CEVKXKVKGU

QH QVJGT UVCVG CWVJQTKVKGU KPXQNXGF KP YCVGT TGUQWTEGU RQNKE[� 6JKU EQ�QTFKPCVKQP VCMGU

XCTKQWU HQTOU� UGXGTCN UVCVGU JCXG CFQRVGF OGOQTCPFC QH WPFGTUVCPFKPI VQ RTQOQVG

EQ�QTFKPCVKQP� YJKNG QVJGTU WUG NGUU HQTOCN OGCPU QH EQNNCDQTCVKQP� +P UQOG UVCVGU� VJG

PGGF HQT ENQUGT EQ�QTFKPCVKQP DGVYGGP GEQPQOKE CPF GPXKTQPOGPVCN TGIWNCVKQP JCU NGF VQ

ECNNU VQ VTCPUHGT VJGUG TGURQPUKDKNKVKGU VQ C UKPING CIGPE[� CU JCU DGGP FQPG KP 6GZCU YJGTG

VJG 6GZCU 0CVWTCN 4GUQWTEG %QPUGTXCVKQP %QOOKUUKQP 
604%%� KU KP EJCTIG QH CNN CURGEVU

QH YCVGT WVKNKV[ TGIWNCVKQP� KPENWFKPI GEQPQOKE TGIWNCVKQP 
QVJGT UVCVG CIGPEKGU TGIWNCVG

QVJGT WVKNKV[ KPFWUVTKGU� CPF PCVWTCN TGUQWTEGU OCPCIGOGPV 
.KVVNG *QQXGT %QOOKUUKQP�

����� $GGEJGT� ������

#NVJQWIJ VJG KPVGITCVKQP QH GEQPQOKE CPF GPXKTQPOGPVCN TGIWNCVKQP TGFWEGU VJG

FCPIGT VJCV VJG VYQ V[RGU QH TGIWNCVKQP YQWNF DG EQPFWEVGF KP KUQNCVKQP HTQO GCEJ QVJGT�

VJKU CRRTQCEJ RTGUGPVU KVU QYP RTQDNGOU� 
K� VJG ETGCVKQP QH C UKPING TGIWNCVQT[ DQF[ EQWNF

KPETGCUG VJG RQUUKDKNKV[ QH TGIWNCVQT[ ECRVWTG 
YKVJ UGRCTCVG TGIWNCVQTU� VJG GEQPQOKE

TGIWNCVQT CEVU CU C EQPUVTCKPV QP VJG GPXKTQPOGPVCN TGIWNCVQT CPF XKEG XGTUC�� CPF


KK� OGTGN[ RWVVKPI VJG VYQ QTICPKUCVKQPU WPFGT QPG TQQH FQGU PQV PGEGUUCTKN[ TGUQNXG VJG

HWPFCOGPVCN EQPHNKEV DGVYGGP FKHHGTGPV TGIWNCVQT[ QDLGEVKXGU G OCZKOKUKPI GPXKTQPOGPVCN

SWCNKV[ YJKNG CV VJG UCOG VKOG OKPKOKUKPI DKNNU 
*GNO CPF 4CLCJ� ������ 6JKU CRRTQCEJ OC[

CNUQ IKXG TKUG VQ EQPEGTP VJCV VJG KPVGITCVKQP QH GEQPQOKE CPF GPXKTQPOGPVCN TGIWNCVKQP

YQWNF IKXG KPUWHHKEKGPV YGKIJV VQ GPXKTQPOGPVCN QT QVJGT KPVGTGUVU�

6JG EQOOQP CIGPE[ RTQDNGO KU PQV NKOKVGF VQ VJG RQUUKDNG EQPHNKEV DGVYGGP

GEQPQOKE CPF GPXKTQPOGPVCN TGIWNCVKQP� 6JG TGIWNCVQTU QH VJG YCVGT� GNGEVTKE� ICU�

VGNGEQOOWPKECVKQPU CPF QVJGT KPHTCUVTWEVWTG KPFWUVTKGU CNN HCEG OCP[ UKOKNCT KUUWGU KP

TGNCVKQP VQ VJG TGIWNCVKQP QH VJGKT RCTVKEWNCT UGEVQTU� 6JGUG EQOOQP KUUWGU WPFGTNKPG VJG

KORQTVCPEG QH ENQUG EQ�QRGTCVKQP CPF EQ�QTFKPCVKQP CPF GHHGEVKXG EQOOWPKECVKQP COQPI CNN

TGIWNCVQT[ CIGPEKGU� #V VJG UCOG VKOG� CU C TGUWNV QH OGTIGU� VCMG�QXGTU� GVE�� RCVVGTPU QH

QYPGTUJKR CPF EQPVTQN DGIKP VQ ETQUU DQWPFCTKGU DGVYGGP VJG TGIWNCVGF UGEVQTU CPF

OWNVK�WVKNKVKGU 
K�G�� EQORCPKGU RTQXKFKPI C PWODGT QH FKHHGTGPV WVKNKVKGU UGTXKEGU� CTG UVCTVKPI

VQ GOGTIG� +P VJG EQWPVTKGU YJGTG GCEJ UGEVQT KU TGIWNCVGF UGRCTCVGN[� VJG GOGTIGPEG QH

OWNVK�WVKNKVKGU ETGCVGU VJG FCPIGT QH KPEQPUKUVGPV VTGCVOGPV COQPI FKHHGTGPV TGIWNCVQTU�

'HHGEVKXG OCPCIGOGPV QH VJG TGIWNCVQT[ KUUWGU CUUQEKCVGF YKVJ OWNVK�WVKNKVKGU

TGSWKTGU EQPUKUVGPE[ CPF EQNNCDQTCVKQP DGVYGGP TGIWNCVQTU QXGT CU C OK PKOWO� 
K� VJG

RTKPEKRNGU QH VTCPUHGT RTKEKPI CPF EQUV CNNQECVKQP HQT OGTIGF OQPQRQN[ WVKNKVKGU� 
KK� VJG

EQPUKUVGPE[ QH CRRTQCEJ VQ RTKEG UGVVKPI HQT OQPQRQN[ UGTXKEGU� KPENWFKPI VJG GUVKOCVKQP QH

VJG EQUV QH ECRKVCN CPF VJG VTGCVOGPV QH ENCKOGF U[PGTI[ UCXKPIU HTQO OGTIGTU� GVE��


KKK� VJG VTCPURCTGPE[ CPF EQPUKUVGPE[ QH TGIWNCVQT[ CEEQWPVU� CPF 
KX� VJG TKIQWT KP

OQPKVQTKPI EQORNKCPEG YKVJ TKPI�HGPEKPI TGSWKTGOGPVU 
&)'5 GV CN�� ������ %QPUKUVGPE[
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CPF EQNNCDQTCVKQP CTG RCTVKEWNCTN[ KORQTVCPV� 
K� KP VJG ECUG QH RWDNKE WVKNKV[ UGTXKEGU VJCV CTG

UWDLGEV VQ UWDUVKVWVG EQORGVKVKQP 
G�I�� ICU CPF GNGEVTKEKV[�� CPF 
KK� YJGTG QPG EQORCP[

RTQXKFGU VYQ QT OQTG NQECN OQPQRQN[ UGTXKEGU KP VJG UCOG CTGC 
G�I�� YCVGT UWRRN[ CPF

GNGEVTKEKV[ FKUVTKDWVKQP��

+P VJG 7PKVGF -KPIFQO� VJG HKXG TGIWNCVQTU HQT YCVGT� VGNGEQOOWPKECVKQPU� TCKN� ICU

CPF GNGEVTKEKV[ OGGV UGXGTCN VKOGU C [GCT CPF LQKPV YQTMKPI ITQWRU NQQM CV URGEKHKE KUUWGU


1(9#6� ����F�� 6JG[ CNUQ JCXG TGIWNCT EQPVCEV QP C TCPIG QH VQRKEU YKVJ VJG 1HHKEG QH

(CKT 6TCFKPI CPF VJG %QORGVKVKQP %QOOKUUKQP 
UWEEGUUQT VQ VJG /QPQRQNKGU CPF /GTIGTU

%QOOKUUKQP 
//%��� +P CFFKVKQP� VJG TGIWNCVQTU JCXG TGEGPVN[ CITGGF VQ UVTGPIVJGP CPF RWV

QP C HQTOCN DCUKU VJGKT EWTTGPV CTTCPIGOGPVU HQT YQTMKPI VQIGVJGT� CPF VJG IQXGTPOGPV JCU

RTQRQUGF VJCV VJGTG UJQWNF DG C FWV[ QP TGIWNCVQTU VQ IKXG EQNNGEVKXG EQPUKFGTCVKQP VQ

OCVVGTU QH EQOOQP KPVGTGUV 
1(6'. GV CN�� ������

6JKU URGEKCN ECUG QH VJG RTQDNGO QH EQOOQP CIGPE[ KU KORQTVCPV HQT VJG QPIQKPI

FGDCVG QP YJGVJGT KV KU DGVVGT VQ JCXG KPFWUVT[�URGEKHKE TGIWNCVQT[ CIGPEKGU� CU KP

#TIGPVKPC� $TC\KN� %JKNG� 2GTW CPF QVJGT EQWPVTKGU� VJCV HQNNQY VJG 7PKVGF -KPIFQO OQFGN QH

TGIWNCVKPI GCEJ KPFWUVT[ UGRCTCVGN[� QT OWNVK� KPFWUVT[ TGIWNCVQTU� CU KP %QUVC 4KEC� ,COCKEC�

2CPCOC CPF QVJGT EQWPVTKGU� VJCV HQNNQY VJG OQFGN CFQRVGF KP OQUV UVCVGU QH VJG 7PKVGF

5VCVGU QH JCXKPI QPG TGIWNCVQT HQT CNN RWDNKE UGTXKEGU QT CV NGCUV HQT C ITQWR QH ENQUGN[

TGNCVGF UGTXKEGU� 6JG RTKPEKRCN CPF VTCFKVKQPCN CTIWOGPV KP HCXQWT QH VJG HQTOGT CRRTQCEJ KU

VJCV KV CNNQYU URGEKCNKUCVKQP COQPI TGIWNCVQTU CPF GPUWTGU VJCV VJG[ CESWKTG FGGR GZRGTVKUG

CDQWV VJG KPFWUVTKGU VJG[ TGIWNCVG� NGCFKPI VQ DGVVGT TGIWNCVQT[ FGEKUKQPU 
6QXCT� �����

,QUMQY� ������ 6JKU CRRTQCEJ KU CNUQ UQOGVKOGU RTGHGTTGF DGECWUG KV CXQKFU ETGCVKPI

RQYGTHWN DWTGCWETCEKGU� 1P VJG QVJGT JCPF� VJGTG CTG CNUQ UVTQPI TGCUQPU HQT RTGHGTTKPI

OWNVK�KPFWUVT[ TGIWNCVQT[ CIGPEKGU 
,QUMQY� ����� 5OKVJ� ����D� -KO CPF *QTP� �����

*GNO� ����D��

•  6JKU CRRTQCEJ TGFWEGU VJG UEQRG HQT VJG RTQDNGO QH EQOOQP CIGPE[ CPF

OKPKOKUGU VJG TKUM QH KPEQPUKUVGPE[ KP VJG TGIWNCVQT[ RTQEGUU� +V CNUQ GZRCPFU

QRRQTVWPKVKGU HQT NGCTPKPI DCUGF QP GZRGTKGPEG YKVJ QVJGT KPFWUVTKGU CPF PGY

TGIWNCVQT[ OGEJCPKUOU�

•  +V CNNQYU VQ TGCNKUG VJG GEQPQOKGU QH UECNG YJKEJ GZKUV KP TGIWNCVKQP 
G�I�� KV

CXQKFU VJG FWRNKECVKQP QH UVCHH YKVJ EQOOQP UMKNNU VJCV CTG PGGFGF KP VJG

TGIWNCVKQP QH VYQ QT OQTG KPFWUVTKGU�� 6JGUG GEQPQOKGU QH UECNG CTG RQVGPVKCNN[

NCTIG DGECWUG VJGTG CTG OCP[ KORQTVCPV EQOOQP KUUWGU KP TGIWNCVKQP QH OQUV

WVKNKV[ KPFWUVTKGU 
G�I�� CUUGV XCNWCVKQP�� CPF OQUV CEVKXKVKGU QH TGIWNCVQT[

CIGPEKGU JCXG OCP[ EQOOQP GNGOGPVU 
G�I�� JCPFKPI EQORNCKPU CPF OQPKVQTKPI

UGTXKEG SWCNKV[�� 6JKU KU GURGEKCNN[ KORQTVCPV KP EQWPVTKGU YKVJ NKOKVGF TGIWNCVQT[

ECRCEKV[ CPF VJCV NCEM C UVTQPI RQQN QH RTQHGUUKQPCNU YKVJ TGNGXCPV VGEJPKECN

GZRGTKGPEG�

•  +V JGNRU TGFWEG VJG CU[OOGVT[ QH KPHQTOCVKQP DGVYGGP TGIWNCVQT CPF WVKNKVKGU�

DGECWUG VJGTG YKNN DG OWNVKRNG UQWTEGU QH KPHQTOCVKQP� CU YGNN CU VJG TKUM QH

TGIWNCVQT[ ECRVWTG D[ C UKPING KPVGTGUV ITQWR CPF VJG UEQRG HQT RQNKVKECN

KPVGTHGTGPEG�



��

9JGVJGT KPFWUVT[�URGEKHKE QT OWNVKUGEVQTCN CRRTQCEJ UJQWNF DG RTGHGTTGF KU CP

GORKTKECN RTQDNGO VJCV PGEGUUCTKN[ FGRGPFU QP EQWPVT[�URGEKHKE EQPFKVKQPU� *QYGXGT�

YJCVGXGT CRRTQCEJ KU CFQRVGF� VJGTG KU C ENGCT PGGF HQT ENQUG EQ�QRGTCVKQP DGVYGGP

FKHHGTGPV TGIWNCVQT[ CIGPEKGU� DQVJ VJQUG KP EJCTIG QH FKHHGTGPV KPFWUVTKGU CPF VJQUG GZKUVKPI

KP FKHHGTGPV LWTKUFKEVKQPU CU KP UQOG HGFGTCN EQWPVTKGU 
G�I�� #TIGPVKPC�� 6JG DGPGHKVU QH

ENQUG EQ�QRGTCVKQP KPENWFG DWV CTG PQV NKOKVGF VQ� 
K� TGCNKUKPI GEQPQOKGU QH UECNG KP TGUGCTEJ

QH TGIWNCVQT[ KUUWGU QH EQOOQP KPVGTGUV� 
KK� KPHQTOCN GZEJCPIGU QP NGUUQPU QH GZRGTKGPEG KP

FGCNKPI YKVJ RCTVKEWNCT KUUWGU� CPF EQNNCDQTCVKQP KP FGXGNQROGPV QH OQFGN EQPVTCEVU�

CEEQWPVKPI IWKFGNKPGU� GVE�� 
KKK� TGCNKUKPI GEQPQOKGU QH UECNG KP VTCKPKPI CEVKXKVKGU�


KX� OWVWCN UWRRQTV CPF RTQXKUKQP QH VGEJPKECN CFXKEG QP URGEKHKE TGIWNCVQT[ RTQDNGOU� CPF


X� FGXGNQROGPV QH C U[UVGO QH [CTFUVKEM EQORGVKVKQP 
9QTNF $CPM� ������

+P UQOG EQWPVTKGU� VJGUG EQPUKFGTCVKQPU JCXG NGF VQ VJG ETGCVKQP QH PCVKQPCN

CUUQEKCVKQPU QH TGIWNCVQTU� 1PG GZCORNG KU CHHQTFGF D[ VJG 0CVKQPCN #UUQEKCVKQP QH

4GIWNCVQT[ 7VKNKV[ %QOOKUUKQPGTU 
0#47%� KP VJG 7PKVGF 5VCVGU� +VU QDLGEVKXGU CTG VJG

CFXCPEGOGPV QH RWDNKE WVKNKV[ TGIWNCVKQP VJTQWIJ VJG UVWF[ CPF FKUEWUUKQP QH UWDLGEVU

EQPEGTPKPI VJG QRGTCVKQP CPF UWRGTXKUKQP QH RWDNKE WVKNKVKGU� VJG RTQOQVKQP QH WPKHQTOKV[ QH

TGIWNCVKQP QH RWDNKE WVKNKVKGU D[ VJG UGXGTCN EQOOKUUKQPU� VJG RTQOQVKQP QH EQ�QTFKPCVGF

CEVKQP D[ VJG EQOOKUUKQPU QH VJG UGXGTCN UVCVGU VQ RTQVGEV VJG EQOOQP KPVGTGUVU QH VJG

RGQRNG YKVJ TGURGEV VQ VJG TGIWNCVKQP QH RWDNKE WVKNKVKGU� CPF VJG RTQOQVKQP QH EQ�QRGTCVKQP

QH VJG EQOOKUUKQPU QH VJG UGXGTCN UVCVGU YKVJ GCEJ QVJGT CPF YKVJ VJG HGFGTCN EQOOKUUKQPU

TGRTGUGPVGF KP VJG CUUQEKCVKQP 
0#47%� ������

(KPCNN[� CU C TGUWNV QH C INQDCNK\CVKQP RTQEGUU KP YJKEJ KPVGTPCVKQPCN ECRKVCN CPF

VTCPUPCVKQPCN EQTRQTCVKQPU CTG KPETGCUKPIN[ KPXGUVKPI KP VJG YCVGT UWRRN[ CPF UGYGTCIG

KPFWUVT[� C PGY HQTO QH VJG EQOOQP CIGPE[ RTQDNGO KU DGIKPPKPI VQ GOGTIG� 6JG

TGIWNCVKQP QH RWDNKE WVKNKVKGU QYPGF D[ VTCPUPCVKQPCN EQTRQTCVKQPU RTGUGPVU PGY EJCNNGPIGU

HQT PCVKQPCN TGIWNCVQTU DGECWUG VJGUG EQTRQTCVKQPU CTG UWDLGEV VQ UKOWNVCPGQWU TGIWNCVKQP KP

UGXGTCN EQWPVTKGU DWV VJGTG CTG PQ EQ�QTFKPCVKQP OGEJCPKUOU� *QYGXGT� VJG TWNGU KORQUGF

KP QPG EQWPVT[ QHVGP CHHGEV VJG DGJCXKQWT QH VJG EQTRQTCVKQP KP QVJGT EQWPVTKGU� CPF VJG

EQTRQTCVKQPU CTG KP C RQUKVKQP VQ RNC[ PCVKQPCN TGIWNCVQTU CICKPUV GCEJ QVJGT� 0CVKQPCN

TGIWNCVQTU OWUV TGEQIPKUG� VJGTGHQTG� VJCV VJG TGIWNCVQT[ RQNKE[ CFQRVGF KP QPG EQWPVT[

KCHHGEVU CPF FGRGPFU QP VJG RQNKE[ KP RNCEG KP VJG QVJGT EQWPVTKGU L� CPF VJCV VTCFKVKQPCN

CRRTQCEJGU CTG KPQV FKTGEVN[ CRRNKECDNG VQ VJG RTQDNGO QH TGIWNCVKPI OWNVKPCVKQPCN

GPVGTRTKUGUL 
%CN\QNCTK� ������ 6JGTG KU CNUQ C ENGCT ECUG HQT KPVGTPCVKQPCN CPF DKNCVGTCN

EQ�QRGTCVKQP KP TGIWNCVKQP CU YGNN CU HQT TGIWNCT GZEJCPIG QH KPHQTOCVKQP COQPI PCVKQPCN

TGIWNCVQT[ CIGPEKGU QH FKHHGTGPV EQWPVTKGU�
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5VTWEVWTG TGIWNCVKQP KU EQPEGTPGF YKVJ VJG YC[ KP YJKEJ CP KPFWUVT[ KU QTICPKUGF� +V CKOU VQ

TGFWEG QT TGOQXG VJG QRRQTVWPKV[ CPF KPEGPVKXGU HQT WPFGUKTCDNG DGJCXKQWT D[ GZGTEKUKPI

FKTGEV EQPVTQN QXGT VJG UVTWEVWTCN GPXKTQPOGPV KP YJKEJ VJG TGIWNCVGF WVKNKV[ QRGTCVGU�

6JG UVTWEVWTG QH CP KPFWUVT[ NCTIGN[ FGVGTOKPGU VJG EQPFWEV QH KVU OGODGT WVKNKVKGU�

+V KU WUGHWN VQ FKUVKPIWKUJ DGVYGGP VYQ ITQWRU QH KPFWUVTKGU� #V QPG GZVTGOG� VJGTG CTG

KPFWUVTKGU� UWEJ CU GNGEVTKEKV[ CPF VGNGEQOOWPKECVKQPU� VJCV ECP KP RTKPEKRNG DG TGUVTWEVWTGF

VQ GPUWTG YQTMCDNG EQORGVKVKQP KP UQOG QH VJGKT UGIOGPVU 
G�I�� GNGEVTKEKV[ IGPGTCVKQP CPF

NQPI�FKUVCPEG VGNGRJQPG UGTXKEG�� 6JGUG KPFWUVTKGU EQODKPG DQVJ PCVWTCN OQPQRQN[ CPF

RQVGPVKCNN[ EQORGVKVKXG EQORQPGPVU� +P VJGO� VJG RWTRQUG QH UVTWEVWTG TGIWNCVKQP WUWCNN[ KU

VQ KPVTQFWEG EJCPIGU KP VJGKT UVTWEVWTG UQ CU� 
K� VQ CNNQY GHHGEVKXG EQORGVKVKQP KP VJGKT

RQVGPVKCNN[ EQORGVKVKXG UGIOGPVU CU C OGCPU VQ VJG GPF QH CEJKGXKPI GEQPQOKE GHHKEKGPE[

CPF TGFWEKPI VJG TGIWNCVQT[ DWTFGP� CPF 
KK� VQ HCEKNKVCVG GHHGEVKXG EQPFWEV TGIWNCVKQP QH VJG

UGIOGPVU YJGTG EQORGVKVKQP KU PQV RQUUKDNG�

#V VJG QVJGT GZVTGOG� KP KPFWUVTKGU YKVJ C JKIJ FGITGG QH PCVWTCN OQPQRQN[� UWEJ CU

YCVGT UWRRN[ CPF UGYGTCIG� YJGTG EQORGVKVKQP ECPPQV DG TGNKGF QP VQ GPUWTG UQEKCNN[

FGUKTCDNG QWVEQOGU� EQPFWEV TGIWNCVKQP� TCVJGT VJCP UVTWEVWTCN TGHQTO CPF VJG RTQOQVKQP QH

EQORGVKVKQP� KU VJG CRRTQRTKCVG RQNKE[ TGURQPUG� +P VJGUG KPFWUVTKGU� UVTWEVWTG TGIWNCVKQP

UJQWNF UGGM VQ HCEKNKVCVG EQPFWEV TGIWNCVKQP� KP RCTVKEWNCT D[ KORTQXKPI VJG SWCNKV[ CPF

SWCPVKV[ QH VJG KPHQTOCVKQP WRQP YJKEJ TGIWNCVQTU OCMG VJGKT FGEKUKQPU�

#U C OCVVGT QH IGPGTCN RTKPEKRNG� CP[ TGUVTWEVWTKPI QH C RWDNKE WVKNKV[ KPFWUVT[ UJQWNF

RTGHGTCDN[ DG FQPG YJKNG KV KU UVKNN UVCVG�QYPGF� (KTUV� KP VJG ECUG QH KPFWUVTKGU VJCV ECP DG

TGUVTWEVWTGF VQ GPUWTG YQTMCDNG EQORGVKVKQP KP UQOG QH VJGKT UGIOGPVU� VJG GZRGTKGPEG QH

RTKXCVKUCVKQP TGHQTOU DQVJ KP .CVKP #OGTKEC CPF KP FGXGNQRGF EQWPVTKGU UVTQPIN[ UWIIGUVU

VJCV KV KU GZVTGOGN[ FKHHKEWNV VQ KPVTQFWEG EQORGVKVKQP YJGTG C FQOKPCPV KPEWODGPV EQPVTQNU

CP GUUGPVKCN HCEKNKV[ 
G�I�� VTCPUOKUUKQP PGVYQTM� CPF YJGTG EQORGVKVKQP TGNKGU QP CEEGUU VQ

VJCV HCEKNKV[� +P UWEJ EQPFKVKQPU NKDGTCNKUCVKQP YKVJQWV UVTWEVWTCN TGHQTOU KU PQV IGPGTCNN[

UWHHKEKGPV VQ GPEQWTCIG VJG GOGTIGPEG QH GHHGEVKXG EQORGVKVKQP� 5GEQPF� D[ UJKHVKPI

GORJCUKU KP EQTRQTCVG QDLGEVKXGU VQYCTFU RTQHKV OCZKOKUCVKQP� RTKXCVKUCVKQP KU NKMGN[ VQ

KPETGCUG FCPIGTU QH CPVKEQORGVKVKXG DGJCXKQWT CPF GPEQWTCIG CVVGORVU VQ TGCUUGODNG

OQPQRQNKGU� CPF UQ KPETGCUG VJG DGPGHKVU QH TGUVTWEVWTKPI CU C UQNWVKQP VQ VJKU RTQDNGO


8KEMGTU� ������ 6JKTF� KP QTFGT VQ FGVGTOKPG VJG RTKEG VJG[ CTG YKNNKPI VQ RC[� KPXGUVQTU

PGGF VQ MPQY WPFGT YJCV TGIWNCVQT[ TGIKOG VJG WVKNKV[ YKNN QRGTCVG CPF JQY KV KU NKMGN[ VQ

GXQNXG KP VJG HQNNQYKPI [GCTU� K9JGTG C OQPQRQN[ KU VTCPUHGTTGF VQ RTKXCVG KPXGUVQTU� VJG

OQUV XCNWCDNG CUUGV OC[ PQV DG VJG RJ[UKECN KPHTCUVTWEVWTG� DWV TCVJGT VJG NKEGPUG QT TKIJV

VQ RTQXKFG VJG OQPQRQN[ UGTXKEG WPFGT URGEKHKGF EQPFKVKQPU L 
)WKUNCKP� ������ 7PGZRGEVGF

RQUV�RTKXCVKUCVKQP TGUVTWEVWTKPI OKIJV EQPUVKVWVG C DTGCEJ QH EQOOKVOGPVU IKXGP VQ



��

KPXGUVQTU CV VJG VKOG QH UCNG� CPF WPEGTVCKPV[ CDQWV HWVWTG TGHQTOU KU NKMGN[ VQ TGUWNV KP

NQYGT KPXGUVQT KPVGTGUV CPF UCNG RTKEG� CPF OKIJV FKUEQWTCIG KPXGUVOGPV� UGTKQWUN[

WPFGTOKPG KPXGUVOGPV RNCPPKPI� CPF KPETGCUG VJG EQUV QH ECRKVCN�

�#�4���=���	�������������

*QTK\QPVCN UGRCTCVKQP DTGCMU WR� QT WPDWPFNGU� RWDNKE WVKNKVKGU D[ OCTMGVU� D[ IGQITCRJKECN

TGIKQPU QT D[ KPFKXKFWCN WPKVU� ETGCVKPI GPVKVKGU YJKEJ ECP FKTGEVN[ QT KPFKTGEVN[ EQORGVG

YKVJ GCEJ QXGT� # V[RKECN GZCORNG QH JQTK\QPVCN UGRCTCVKQP KU VJG FKXKUKQP QH C PCVKQPCN

YCVGT UWRRN[ CPF UGYGTCIG WVKNKV[ KPVQ UVCVG� RTQXKPEKCN� TGIKQPCN� OWPKEKRCN QT QVJGT WPKVU�

+P OCP[ .CVKP #OGTKECP EQWPVTKGU� VJG YCVGT UWRRN[ CPF UGYGTCIG UGEVQT JCU CNTGCF[ DGGP

FGEGPVTCNKUGF QT KU KP VJG RTQEGUU QH FGEGPVTCNKUCVKQP 
'%.#%� ������ +P UQOG EQWPVTKGU QH

VJG TGIKQP� JQYGXGT� VJG UGEVQT KU SWKVG HTCIOGPVGF DGKPI WPCDNG VQ TGCNKUG GEQPQOKGU QH

UECNG� CPF UQ JQTK\QPVCN KPVGITCVKQP TCVJGT UGRCTCVKQP KU QTFGT QH VJG FC[�

7PCHHGEVGF D[ VJG MKPF QH VGEJPQNQIKECN EJCPIGU VJCV CTG QRGPKPI VJG

VGNGEQOOWPKECVKQPU CPF GNGEVTKE KPFWUVTKGU VQ EQORGVKVKQP� YCVGT UWRRN[ CPF UGYGTCIG

WVKNKVKGU CTG GZRGEVGF VQ TGOCKP PCVWTCN OQPQRQNKGU HQT VJG HQTGUGGCDNG HWVWTG� UQ EQPFWEV

TGIWNCVKQP YQWNF PGGF VQ DG RGTOCPGPV� 5KPEG VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[

FKURNC[U CNOQUV PQ UEQRG HQT FKTGEV OCTMGV EQORGVKVKQP 
UGG RCIG ���� VJG OCKP CFXCPVCIG

QH C JQTK\QPVCNN[ HTCIOGPVGF KPFWUVTKCN UVTWEVWTG KU VJCV KV ECP KORTQXG VJG GHHGEVKXGPGUU QH

EQPFWEV TGIWNCVKQP CU [CTFUVKEM EQORGVKVKQP ECP DG WUGF 
UGG RCIG ����� +VU QVJGT� DWV

OWEJ NGUU UKIPKHKECPV� RQVGPVKCN CFXCPVCIGU CTG VJCV KV KPETGCUGU VJG UEQRG HQT HTCPEJKUKPI


UGG RCIG ���� CPF HCEKNKVCVGU ECRKVCN OCTMGV EQORGVKVKQP 
UGG RCIG �����

*QTK\QPVCN UGRCTCVKQP KU� JQYGXGT� D[ PQ OGCPU C RCPCEGC� KV YKNN EGTVCKPN[ KPXQNXG

UQOG EQUVU� +P QTFGT VQ FGVGTOKPG KVU QRVKOWO FGITGG CPF HQTO� KV KU KORQTVCPV VQ DCNCPEG

KVU RQVGPVKCN DGPGHKVU� KP VGTOU QH KORTQXGF TGIWNCVQT[ GHHGEVKXGPGUU CPF DGVVGT KPEGPVKXGU�

CICKPUV VJG EQUVU KPXQNXGF� +P CFFKVKQP� OCP[ QVJGT HCEVQTU PGGF VQ DG ECTGHWNN[ CPCN[UGF�

UWEJ CU VGEJPQNQIKECN� GEQPQOKE CPF UQEKCN EQPUVTCKPVU VQ JQTK\QPVCN UGRCTCVKQP CPF VJG

NGICE[ QH JKUVQT[ CPF KPUVKVWVKQPU� 6JG OCKP RQVGPVKCN EQUVU QH JQTK\QPVCN UGRCTCVKQP CTG�

•  6JG NQUU QH GEQPQOKGU QH UECNG� YJGTG GEQPQOKGU QH UECNG CTG UKIPKHKECPV HQT C

TGNGXCPV OCTMGV UK\G� YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU ECP DG RTQXKFGF OQTG

GEQPQOKECNN[ D[ C UKPING WVKNKV[ CPF JQTK\QPVCN UGRCTCVKQP YKNN TCKUG VJG EQUVU QH

UGTXKEG RTQXKUKQP�

•  +PETGCUGF TGIWNCVQT[ DWTFGP� YJKNG JQTK\QPVCN UGRCTCVKQP HCEKNKVCVGU EQPFWEV

TGIWNCVKQP CPF KORTQXGU KVU GHHGEVKXGPGUU� C JKIJN[ HTCIOGPVGF KPFWUVTKCN

UVTWEVWTG KU NKMGN[ VQ KPETGCUG TGIWNCVQT[ DWTFGP�

•  4GFWEGF UEQRG HQT ETQUU�UWDUKFKUCVKQP� D[ TGFWEKPI VJG UK\G QH KPFKXKFWCN UGTXKEG

CTGCU CPF RQUUKDN[ OCMKPI VJGO OQTG JQOQIGPGQWU� JQTK\QPVCN UGRCTCVKQP OC[

NKOKV VJG RQVGPVKCN HQT ETQUU�UWDUKFKUCVKQP KH QPG QH VJG UGTXKEG CTGCU EQPVCKPU CP

KPUWHHKEKGPV RTQRQTVKQP QH JKIJ�KPEQOG JQWUGJQNFU VQ ETQUU�UWDUKFKUG NQY�KPEQOG

QPGU TGUWNVKPI KP WPCHHQTFCDNG VCTKHHU QT EQPPGEVKQP EJCTIGU HQT VJG NCVVGT� #P

KORQTVCPV RQKPV VQ PQVG KU VJCV VJG EQUVU QH UGTXKEG RTQXKUKQP VGPF VQ DG ITGCVGT
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KP NQY�KPEQOG PGKIJDQWTJQQFU DGECWUG VJG[ CTG QHVGP FGXGNQRGF KP CP

WPRNCPPGF OCPPGT� NQECVGF HCT HTQO VJG GZKUVKPI PGVYQTMU� QT UKVWCVGF KP CTGCU

YKVJ FKHHKEWNV VQRQITCRJKECN EQPFKVKQPU 
,QJPUVQPG� 9QQF CPF *GCTPG� ������

•  4GFWEGF CVVTCEVKXGPGUU VQ VJG RTKXCVG UGEVQT � UOCNN YCVGT UWRRN[ CPF UGYGTCIG

WVKNKVKGU CTG NKMGN[ VQ DG WPCVVTCEVKXG VQ VJG RTKXCVG UGEVQT� CV NGCUV KPFKXKFWCNN[�

•  6JG EQUVU QH UGEVQT TGUVTWEVWTKPI�

6JG RTKPEKRCN RQVGPVKCN EQUV QH C JQTK\QPVCNN[ HTCIOGPVGF KPFWUVTKCN UVTWEVWTG KU VJG

NQUU QH GEQPQOKGU QH UECNG� )QQF FCVC QP GEQPQOKGU QH UECNG HQT FKHHGTGPV UGIOGPVU QH VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ CTG V[RKECNN[ PQV CXCKNCDNG KP OCP[ EQWPVTKGU CPF VJG

GZCEV HKIWTG KU JKIJN[ TGIKQPCNN[ URGEKHKE 
XCT[KPI YKVJ RQRWNCVKQP FGPUKV[� VQRQITCRJ[�

VGEJPQNQI[� GVE��� 0GXGTVJGNGUU� KV KU YKFGN[ CEEGRVGF VJCV YCVGT UWRRN[ CPF UGYGTCIG

UGTXKEGU CTG UWDLGEV VQ UKIPKHKECPV GEQPQOKGU QH UECNG� +P VJG 7PKVGF 5VCVGU� HQT GZCORNG�

VJG CXGTCIG YCVGT U[UVGO KPXGUVOGPV VQ UGTXG C TGUKFGPVKCN HCOKN[ 
QH VJTGG RGTUQPU� TCPIGU

HTQO 75� ��� RGT ECRKVC HQT VJG NCTIGT U[UVGOU VQ 75� � ��� HQT VJG UOCNNGT U[UVGOU


2JKNNKRU� ������

+P .CVKP #OGTKEC� VJGTG KU UVTQPI GXKFGPEG VJCV YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU

KP EQOOWPKVKGU YKVJ RQRWNCVKQP QH NGUU VJCP ��� ��� VQ ��� ��� 
NGUU VJCP �� ��� VQ

�� ��� EQPPGEVKQPU� ECP DG RTQXKFGF OQTG GHHKEKGPVN[ CPF CV C NQYGT EQUV KH VJG[ CTG

OCPCIGF CPF QRGTCVGF D[ TGIKQPCN EQORCPKGU 
;GRGU� ������ 6JKU GXKFGPEG CNUQ KPFKECVGU

VJCV QRGTCVKPI EQUVU RGT EQPPGEVKQP EQPVKPWQWUN[ KORTQXG VQ CV NGCUV � OKNNKQP EQPPGEVKQPU�

6JG 7PKVGF -KPIFQO GZRGTKGPEG UWIIGUVU� VJCV C UGTXKEG CTGC QH NGUU VJCP CDQWV ��� ���

EWUVQOGTU KU NKMGN[ VQ NGCF VQ UWDQRVKOCN QRGTCVKQP 
9QTNF $CPM� ������ VJCV VJG QRVKOCN

QRGTCVKPI UECNG EQWNF DG DGNQY � OKNNKQP UGTXGF EWUVQOGTU 
4GGU� ������ CPF VJCV

GEQPQOKGU QH UECNG CTG GZJCWUVGF CV RQRWNCVKQP QH ��� ��� VQ � OKNNKQP 
%QYGP CPF

%QYGP� ������

'EQPQOKGU QH UECNG CTG WUWCNN[ OQTG KORQTVCPV KP NCTIG RQRWNCVKQP EGPVTGU CPF

UWDWTDU EQORCTGF VQ NGUU FGPUGN[ RQRWNCVGF CTGCU 
*WPV CPF .[PM� ������ 1P VJG QVJGT

JCPF� XGT[ NCTIG U[UVGOU QHVGP UWHHGT HTQO QTICPKUCVKQPCN FKUGEQPQOKGU QH UECNG� .CTIG CPF

EGPVTCNKUGF PCVKQPCN QTICPKUCVKQPU CTG� VJGTGHQTG� PQV CP QRVKOCN UQNWVKQP� 'ZRGTKGPEG FWTKPI

VJG UKZVKGU CPF UGXGPVKGU KP #TIGPVKPC� %QNQODKC� /GZKEQ CPF QVJGT EQWPVTKGU QH VJG TGIKQP

KPFKECVGU VJCV EGPVTCN YCVGT UWRRN[ CPF UGYGTCIG CIGPEKGU UVTGVEJGF OCPCIGTKCN ECRCEKV[

VQ VJG RQKPV YJGTG ITQUU UGTXKEG KPGHHKEKGPEKGU YGTG TGCFKN[ QDUGTXCDNG 
;GRGU� ������

�#�>�!����������������������������)�������������

6JG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KU C ENCUUKE ECUG QH C NQECN PCVWTCN OQPQRQN[� � +V KU

EQPUKFGTGF KVJG OQUV OQPQRQNKUVKE QH WVKNKV[ UGTXKEGUL CPF� CU UWEJ� KU WPKSWGN[ TGUKUVCPV VQ

� 6JGTG CTG VYQ RTKPEKRCN PCVWTCN OQPQRQNKGU KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� YCVGT

FKUVTKDWVKQP CPF YCUVGYCVGT EQNNGEVKQP 
8KEMGTU CPF ;CTTQY� ������ 0CVWTCN OQPQRQN[ EQPFKVKQPU FGTKXG HTQO

VJG GUVCDNKUJGF NQECN PGVYQTMU QH YCVGT OCKPU CPF UGYGTU� 'EQPQOKGU QH UECNG CTG WUWCNN[ NGUU UKIPKHKECPV KP

TCY YCVGT GZVTCEVKQP CPF VTGCVOGPV� CPF KP YCUVGYCVGT VTGCVOGPV CPF FKURQUCN� 5GRCTCVKQP QH YCVGT

FKUVTKDWVKQP HTQO YCUVGYCVGT EQNNGEVKQP YQWNF IGPGTCNN[ DG KPGHHKEKGPV DGECWUG� 
K� VJG GSWKROGPV WUGF CPF VJG

GZRGTKGPEG ICKPGF KP QRGTCVKPI CPF OCKPVCKPKPI YCVGT OCKPU CTG CNUQ QH WUG HQT UGYGTU� 
KK� VJG FGOCPF HQT
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FKTGEV OCTMGV EQORGVKVKQP 
/CTXKP CPF 5KOQP� ������ /QUV HQTOU QH FKTGEV OCTMGV

EQORGVKVKQP DGVYGGP RWDNKE WVKNKVKGU KP VJG RTQXKUKQP QH YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU

YKVJKP C IKXGP TGIKQP YQWNF GPVCKN KPGHHKEKGPV� YCUVGHWN CPF RTQJKDKVKXGN[ EQUVN[ FWRNKECVKQP

QH VJG PGVYQTM QH YCVGT OCKPU CPF UGYGTU CU YGNN CU ECWUG FKUTWRVKQP KP VJG UVTGGVU�

/QTGQXGT� CV NGCUV KP VJG HQTGUGGCDNG HWVWTG� VJG DCTTKGTU VQ FKTGEV OCTMGV EQORGVKVKQP KP

VJKU KPFWUVT[ CTG WPNKMGN[ VQ DG TGFWEGF VQ CP[ UKIPKHKECPV GZVGPV D[ VJG MKPF QH

VGEJPQNQIKECN RTQITGUU YJKEJ QRGPGF VJG VGNGEQOOWPKECVKQPU CPF GNGEVTKE KPFWUVTKGU VQ

EQORGVKVKQP�

+V KU HQT VJGUG TGCUQPU VJCV TGIWNCVQTU CNYC[U TKIKFN[ EQPVTQN GPVT[ KPVQ VJG YCVGT

UWRRN[ CPF UGYGTCIG KPFWUVT[� CPF GCEJ YCVGT WVKNKV[ JCU TGURQPUKDKNKV[ HQT KVU QYP

GZENWUKXG IGQITCRJKECN CTGC� YJKEJ FQGU PQV QXGTNCR YKVJ CP[ QVJGT� 6JG QXGTCNN RWTRQUGU

QH VJKU EQPVTQN CTG� 
K� VQ CXQKF WPPGEGUUCT[ FWRNKECVKQP QH HCEKNKVKGU CPF VJG CUUQEKCVGF

GEQPQOKE YCUVG KP VJKU GZVTGOGN[ ECRKVCN KPVGPUKXG KPFWUVT[� 
KK� G PEQWTCIG VJG CEJKGXGOGPV

QH GEQPQOKGU QH UECNG� 
KKK� VQ RTQVGEV VJG PGEGUUCTKN[ UKIPKHKECPV WVKNKV[ KPXGUVOGPV HTQO

TWKPQWU CPF FGUVTWEVKXG EQORGVKVKQP� CPF VJGTGD[ RTQXKFG VJG RTQVGEVKQP VJCV KU PGGFGF CU

CP KPEGPVKXG HQT VJG NCTIG ECRKVCN KPXGUVOGPVU CPF NQPI�VGTO EQOOKVOGPV VJCV CTG GUUGPVKCN

HQT VJG GHHGEVKXG CPF GHHKEKGPV QRGTCVKQP QH WVKNKVKGU� CPF 
KX� VQ CXQKF VJG RWDNKE

KPEQPXGPKGPEG VJCV TGUWNVU HTQO VJG KPUVCNNCVKQP CPF OCKPVGPCPEG QH FWRNKECVKXG HCEKNKVKGU


5YCTVYQWV� ������

+P URKVG QH VJKU VTCFKVKQPCN TGIWNCVQT[ RTCEVKEG VQ CXQKF FKTGEV OCTMGV EQORGVKVKQP KP

VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� VJGTG CTG QRKPKQPU VQ VJG EQPVTCT[ 
4QDKPUQP�

������ (QT GZCORNG� KP 'PINCPF CPF 9CNGU� VJG IQXGTPOGPV DGNKGXGU VJCV VJG FGXGNQROGPV

QH EQORGVKVKQP KP VJG YCVGT KPFWUVT[ KU FGUKTCDNG 
UGG $QZ ���� #EEQTFKPI VQ XCP FGP $GTI


������ VJKU KPVGTGUV CRRGCTU VQ DG KPURKTGF OCKPN[ D[ RQNKVKECN EQPUKFGTCVKQPU� 6JGTG KU CNUQ

KPVGTGUV KP UQOG HQTOU QH FKTGEV OCTMGV EQORGVKVKQP KP %JKNG� +V KU KORQTVCPV VQ PQVG�

JQYGXGT� VJCV� HQT TGCUQPU FKUEWUUGF DGNQY� KCV VJG FKUVTKDWVKQP QT FGNKXGT[ NGXGN�

EQORGVKVKQP KP YCVGT UWRRN[ KU JKIJN[ KORTCEVKECNL 
/CPP� ������ VJCV KFKTGEV

RTQFWEV�OCTMGV EQORGVKVKQP KU WPNKMGN[ VQ DG CU RTGXCNGPV CPF CU UWEEGUUHWN KP YCVGT CU KV

JCU DGGP KP QVJGT TGIWNCVGF OCTMGVUL 
%QYCP� ������ CPF VJCV KKP YCVGT PQ COQWPV QH

TGUVTWEVWTKPI YKNN TGOQXG PCVWTCN OQPQRQN[ CPF VJG PGGF HQT EQPVKPWGF RWDNKE TGIWNCVKQP L


4GGU� WPFCVGF��

*QTK\QPVCN UGRCTCVKQP ETGCVGU VJG HQNNQYKPI VJTGG NKOKVGF QRRQTVWPKVKGU HQT FKTGEV

OCTMGV EQORGVKVKQP�

%QOOQP ECTTKCIG QEEWTU YJGP QPG WVKNKV[ UWRRNKGU YCVGT QT UGYGTCIG UGTXKEGU VQ KVU

EWUVQOGTU D[ WUKPI CPQVJGT WVKNKV[IU PGVYQTM� 6JKU HQTO QH EQORGVKVKQP KU RQUUKDNG KP VJG

GNGEVTKE CPF VGNGEQOOWPKECVKQPU KPFWUVTKGU 
UGG RCIG ����� DWV KP VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[ KPQ QPG JCU [GV UWEEGGFGF KP KORNGOGPVKPI VJKU UQTV QH EQORGVKVKQP L


-NGKP CPF +TYKP� ������ 6JG RTKPEKRCN KORGFKOGPV VQ VJKU HQTO QH EQORGVKVKQP KU VJCV�

UGYGTCIG UGTXKEGU KU EQORNGOGPVCT[ VQ VJG FGOCPF HQT YCVGT� UQ VJG VYQ UGTXKEGU OWUV DG GZRCPFGF

UKOWNVCPGQWUN[� 
KKK� TGUKFGPVKCN UGYGTCIG RTKEKPI KU ENQUGN[ TGNCVGF VQ YCVGT RTKEKPI� CPF VJG UKORNGUV YC[ VQ

GPHQTEG RC[OGPV HQT UGYGTCIG UGTXKEGU KU VQ EWV QHH YCVGT UWRRN[� 
KX� UGRCTCVKQP YQWNF KPETGCUG VJG EQUVU QH

OGVGTKPI CPF DKNNKPI� CPF 
X� KPVGITCVKQP CV VJG TKXGT DCUKP NGXGN EQWNF RTQOQVG KPVGTPCNKUCVKQP QH UQOG

GZVGTPCNKVKGU CUUQEKCVGF YKVJ UQWTEG YCVGT RTQVGEVKQP CPF YCVGT RQNNWVKQP EQPVTQN�
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6JG &)95 JCU C FWV[ VQ HCEKNKVCVG GHHGEVKXG EQORGVKVKQP KP

VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF

9CNGU� 6JG HTCOGYQTM HQT EQORGVKVKQP YCU UGV QWV KP VJG

9CVGT +PFWUVT[ #EV ���� CPF VJG UEQRG YCU GZVGPFGF D[

VJG %QORGVKVKQP CPF 5GTXKEGU 
7VKNKVKGU� #EV ���� CPF VJG

%QORGVKVKQP #EV ����� 6JG NCVVGT #EV UVTGPIVJGPU

ETWEKCNN[ VJG NGICN RQYGTU CXCKNCDNG VQ VJG &)95 VQ

RTGXGPV CDWUG QH C FQOKPCPV RQUKVKQP CPF QVJGT

CPVK�EQORGVKVKXG DGJCXKQWT� 6JGTG CTG HQWT OCKP YC[U CV

RTGUGPV VQ CEJKGXG ITGCVGT OCTMGV EQORGVKVKQP�

+PUGV CRRQKPVOGPVU

+PUGV CRRQKPVOGPVU RTQXKFG HQT VJG GZKUVKPI TGIWNCVGF

YCVGT QT UGYGTCIG UWRRNKGT VQ DG TGRNCEGF D[ CPQVJGT� HQT

C URGEKHKE UKVG� # UWEEGUUHWN KPUGV CRRQKPVGG ECP UGTXG KVU

PGY EWUVQOGT
U� GKVJGT WUKPI KVU QYP TGUQWTEGU QT

OGVJQFU QH VTGCVOGPV� QT D[ TGSWGUVKPI VJG WUG QH VJG

GZKUVKPI UWRRNKGTIU CUUGVU� #P KPUGV CRRNKECVKQP OWUV OGGV

QPG QH VJTGG ETKVGTKC� 
K� VJG EWUVQOGT WUGU 
QT KU NKMGN[ VQ

WUG� CV NGCUV ��� OKNNKQP NKVTGU QH YCVGT KP CP[ RGTKQF QH ��

OQPVJU 
VJKU KU MPQYP CU C KNCTIG WUGT KPUGVL�� 
KK� KV KU C

UKVG PQV EWTTGPVN[ DGKPI UGTXGF D[ C TGIWNCVGF UWRRNKGT 
VJKU

KU MPQYP CU C KITGGPHKGNF KPUGVL�� QT 
KKK� VJG GZKUVKPI

TGIWNCVGF UWRRNKGT CITGGU VQ VJG KPUGV�

%TQUU�DQTFGT UWRRNKGU

%QORCPKGU JCXG C FWV[ VQ CNNQY EQPPGEVKQPU VQ VJGKT

YCVGT OCKPU HTQO QWVUKFG VJGKT CTGCU� 6JKU OGCPU VJCV

EWUVQOGTU CTG GPVKVNGF VQ TGEGKXG YCVGT HTQO CP[ TGIWNCVGF

EQORCP[� HQT FQOGUVKE RWTRQUGU� KTTGURGEVKXG QH YJGTG

VJG[ NKXG� CU NQPI CU VJG[ CTG RTGRCTGF VQ RC[ VJG

TGCUQPCDNG EQUVU QH OCMKPI VJKU EQPPGEVKQP� 1YPGTU QH

RTKXCVG UGYGTU CPF FTCKPU JCXG C UKOKNCT GPVKVNGOGPV VQ

EQPPGEV VQ VJG RWDNKE UGYGT� #P CPQOCN[ VJCV GZKUVU HQT

VJG OQOGPV KU VJCV EQORCPKGU CTG TGSWKTGF VQ OCMG

ETQUU�DQTFGT UWRRNKGU HQT FQOGUVKE RWTRQUGU KH CUMGF� DWV

CTG PQV QDNKIGF KH VJG UWRRN[ KU HQT PQP�FQOGUVKE RWTRQUGU


CNVJQWIJ VJG[ OC[ UVKNN FQ UQ��

7PTGIWNCVGF UWRRNKGU

/QUV RGQRNG KP 'PINCPF CPF 9CNGU TGEGKXG VJGKT YCVGT

UWRRN[ CPF UGYGTCIG UGTXKEGU HTQO TGIWNCVGF EQORCPKGU�

5QOG RTKXCVG QRGTCVQTU GZKUV� YJQ CTG PQV TGIWNCVGF D[

VJG &)95� CPF EWUVQOGTU CTG GPVKVNGF VQ DW[ YCVGT CPF

UGYGTCIG UGTXKEGU HTQO VJGO� 6JG VGTOU CPF EQPFKVKQPU

QH UWRRN[ VQ VJGKT EWUVQOGTU CTG PQV TGIWNCVGF� CNVJQWIJ

RTKXCVG UWRRNKGU CTG UWDLGEV VQ SWCNKV[ UVCPFCTFU� GPHQTEGF

D[ NQECN CWVJQTKVKGU� %WUVQOGTU ECP CNUQ WUG VJGKT QYP

QP�UKVG YCVGT TGUQWTEGU QT YCUVG VTGCVOGPV RNCPVU� GKVJGT

KPUVGCF QH QT KP EQPLWPEVKQP YKVJ RWDNKE UWRRNKGU� 6JKU

EQPVKPWGU VQ DG CP GHHGEVKXG HQTO QH EQORGVKVKQP�

RCTVKEWNCTN[ YKVJ TGURGEV VQ RTG�VTGCVOGPV QH GHHNWGPV�

%QOOQP ECTTKCIG

%QOOQP ECTTKCIG QEEWTU YJGP QPG UGTXKEG RTQXKFGT

UJCTGU VJG WUG QH CPQVJGTIU CUUGVU� UWEJ CU KVU RKRGU QT

VTGCVOGPV YQTMU� %QOOQP ECTTKCIG DGVYGGP EQORCPKGU

QEEWTU PQY� DWV KU NKOKVGF KP UECNG� 5QOG PGY GPVTCPVU VQ

VJG KPFWUVT[ 
CPF UQOG GZKUVKPI EQORCPKGU� CTG KPVGTGUVGF

KP WUKPI QVJGTUI PGVYQTMU VQ UWRRN[ EWUVQOGTU� 6Q FQ UQ C

EQORGVKVQT PGGFU VQ DG CNNQYGF VQ UJCTG VJG OQPQRQN[

KPJGTGPV KP YCVGT CPF UGYGTCIG PGVYQTMU� QP HCKT VGTOU�

6JG &)95 EQPUKFGTU VJCV KV KU PQV JKU�JGT LQD VQ RTGUETKDG

KP CFXCPEG VJG RTKPEKRNGU D[ YJKEJ KPEWODGPVU YKNN IQXGTP

VJG UJCTGF WUG QH VJGKT KPHTCUVTWEVWTG� 6JKU KU HQT

EQORCPKGU VQ FGEKFG� 6JG &)95 JCU� JQYGXGT� IKXGP

IWKFCPEG QP C PWODGT QH KORQTVCPV KUUWGU VJCV GCEJ

KPEWODGPV UJQWNF VCMG CEEQWPV QH YJGP KORNGOGPVKPI

EQOOQP ECTTKCIG CTTCPIGOGPVU 
UGG RCIG ����� +H CP

KPEWODGPV UWRRNKGT TGHWUGU C TGSWGUV VQ UJCTG VJG WUG QH

KVU PGVYQTMU YKVJ RQVGPVKCN PGY GPVTCPVU� QT OCMGU VJG

VGTOU WPTGCUQPCDNG� VJG &)95 YKNN KPXGUVKICVG YJGVJGT

VJG KPEWODGPV JCU CP[ QDLGEVKXG LWUVKHKECVKQP HQT UWEJ

TGHWUCN� +H VJG KPEWODGPV KU HQWPF VQ DG CDWUKPI C

FQOKPCPV RQUKVKQP� VJG &)95 YKNN FKTGEV KV VQ EJCPIG KVU

EQPFWEV CPF� KH CRRTQRTKCVG� KORQUG HKPCPEKCN RGPCNVKGU�

4GUWNVU

#NVJQWIJ VJG UEQRG HQT EQORGVKVKQP KU NKOKVGF CV RTGUGPV�

KVU VJTGCV JCU CNTGCF[ FGNKXGTGF UQOG VCPIKDNG DGPGHKVU VQ

UQOG EWUVQOGTU� 2GTJCRU VJG OQUV UKIPKHKECPV QH VJGUG

DGPGHKVU KU VJG KPVTQFWEVKQP CPF FGXGNQROGPV QH VCTKHHU HQT

NCTIG WUGTU� 6JGUG DGICP CU TGFWEVKQPU HTQO VJG UVCPFCTF

VCTKHH HQT WUGTU CDQXG VJG ��� OKNNKQP NKVTGU RGT [GCT

VJTGUJQNF CPF JCXG UKPEG DGGP GZVGPFGF VQ KPENWFG WUGTU

QH CU NKVVNG CU ��� OKNNKQP NKVTGU RGT [GCT� CU YGNN CU QHHGTKPI

UGCUQPCN CPF KPVGTTWRVKDNG VCTKHHU�

2TQRQUCNU

6JG &)95 JCU TGEQOOGPFGF VQ VJG )QXGTPOGPV C

TGFWEVKQP KP VJG VJTGUJQNF HQT KPUGV CRRQKPVOGPVU VQ ���

OKNNKQP NKVTGU RGT [GCT� 6JKU OGCUWTG YQWNF KPETGCUG

GNKIKDKNKV[ HTQO CTQWPF ��� EWUVQOGTU CV RTGUGPV VQ CDQWV

� ��� EWUVQOGTU�

1VJGT RTQRQUCNU VQ KPETGCUG EQORGVKVKQP KPENWFG�

•  # TGXKUGF U[UVGO QH TGIWNCVKPI YCVGT CDUVTCEVKQP� VQ

CNNQY ITGCVGT VTCFKPI QH TKIJVU VQ CDUVTCEV�

•  2TQXKUKQP QH ETQUU�DQTFGT UWRRNKGU QH YCVGT HQT

PQP�FQOGUVKE RWTRQUGU�

•  #NNQYKPI RTGOKUGU VQ DG EQODKPGF VQ OGGV VJG

EQPUWORVKQP NKOKV HQT C NCTIG WUGT KPUGV�

•  4GOQXKPI VJG EQORCPKGUI EWTTGPV OQPQRQN[ QP

OCMKPI EQPPGEVKQPU VQ VJG YCVGT OCKPU�

5QWTEG� 1(9#6 
����D� CPF 
����E�� &'64 
������



���

WUWCNN[� WPNKMG KP GNGEVTKEKV[� ICU CPF VGNGEQOOWPKECVKQPU� VJGTG CTG PQ PCVKQPCN QT GXGP

GZVGPUKXG TGIKQPCN PGVYQTMU QH YCVGT OCKPU CPF UGYGTU� (QT GZCORNG� KP 'PINCPF CPF

9CNGU� KRNCPU HQT C PCVKQPCN YCVGT ITKF Q JCXG DGGP TWNGF QWV CU VQQ GZRGPUKXGL 
9QQF

CPF 5GTLGCPV� ������

9CVGT UWRRN[ CPF UGYGTCIG UGTXKEGU CTG GUUGPVKCNN[ NQECN� QT CV OQUV� TGIKQPCN

OQPQRQNKGU� CPF VJG KPFWUVT[ VGPFU VQ JCXG C HTCIOGPVGF TCVJGT VJGP KPVGITCVGF JQTK\QPVCN

UVTWEVWTG KP OQUV EQWPVTKGU� 6JG RTKPEKRCN TGCUQPU HQT VJKU CTG VJTGGHQNF� 
K� KP XGUVOGPV

EQUVU KP VJG PGVYQTMU QH YCVGT OCKPU CPF UGYGTU CTG GZVTGOGN[ JKIJ� 
KK� YCVGT CPF

UGYCIG CTG JGCX[ CPF PQP�EQORTGUUKDNG� UQ VJG EQUVU QH VTCPURQTVCVKQP VGPF VQ DG XGT[

JKIJ KP TGNCVKQP VQ VJG EQUVU QH YCVGT CDUVTCEVKQP� UVQTCIG� VTGCVOGPV CPF TGVCKNKPI� CPF

UGYCIG EQNNGEVKQP CPF VTGCVOGPV� CPF 
KKK� YCVGT KU GCUKN[ UVQTCDNG� UQ VJG DGPGHKVU HTQO

KPVGTEQPPGEVKQP VGPF VQ DG UOCNN� 6JG DGPGHKVU QH KPVGTEQPPGEVKQP CTG NKMGN[ VQ DG GURGEKCNN[

UOCNN CPF KVU EQUVU GURGEKCNN[ NCTIG KP URCTUGN[ RQRWNCVGF DWV CDWPFCPV KP YCVGT CTGCU

V[RKECN QH OQUV .CVKP #OGTKECP EQWPVTKGU YJGTG OCP[ RQRWNCVKQP EGPVTGU CTG NQECVGF CV

NCTIGT FKUVCPEGU HTQO GCEJ QVJGT VJCP KP 9GUVGTP 'WTQRG QT KP VJG 7PKVGF 5VCVGU� 6JKU KU VJG

TGUGTXG QH VJG UKVWCVKQP KP VJG GNGEVTKE KPFWUVT[ YJGTG VJG RTQFWEV KU IGPGTCNN[ PQP�UVQ TCDNG

CPF VJG DWNM QH VJG EQUVU CTG WUWCNN[ KP VJG IGPGTCVKQP CPF TGVCKN UGIOGPVU 
9GDD CPF

'JTJCTFV� ������ +P #TIGPVKPC� HQT GZCORNG� VTCPUOKUUKQP TGRTGUGPVU QPN[ CDQWV ��� QH VJG

VQVCN XCNWG CFFGF QH VJG GNGEVTKEKV[ UGEVQT 
#TVCPC� 0CXCLCU CPF 7TDK\VQPFQ� � ���C��

9KVJQWV C PCVKQPCN PGVYQTM� EQORGVKVKQP VJTQWIJ EQOOQP ECTTKCIG ECP QPN[ VCMG

RNCEG CV C NQECN 
G�I�� KP VJG EKVKGU UGTXGF D[ VYQ QT OQTG YCVGT WVKNKVKGU�� CPF KP UQOG

ECUGU� TGIKQPCN 
G�I�� YJGTG YCVGT WVKNKVKGU JCXG GUVCDNKUJGF TGIKQPCN PGVYQTMU CU UGEWTKV[

CICKPUV NQECNKUGF YCVGT UJQTVCIGU� NGXGN� 'XGP VJKU NKOKVGF EQORGVKVKQP KU GZVTGOGN[ WPNKMGN[

VQ DG GHHGEVKXG DGECWUG VJGTG KU WUWCNN[ QPN[ C XGT[ UOCNN PWODGT QH RQVGPVKCN EQORGVKVQTU�

6JKU OGCPU VJCV EQORGVKVKQP� GXGP YJGTG KV GOGTIGU� KU NKMGN[ VQ DG QNKIQRQNKUVKE� KH PQV

FWQRQNKUVKE� KP PCVWTG� (QT GZCORNG� VJG QRRQTVWPKVKGU HQT UWRRN[KPI YCVGT HTQO RQVGPVKCN

PGY UQWTEGU 
QT VTGCVKPI YCUVGYCVGT KP QVJGT NQECVKQPU� CTG XGT[ NKOKVGF KP OQUV CTGCU�


K� D[ VJG CXCKNCDKNKV[ QH UQWTEGU QH IQQF SWCNKV[ YCVGT YJKEJ ECP DG CEEGUUGF CV C

TGCUQPCDNG EQUV CPF KP CP GPXKTQPOGPVCNN[ CEEGRVCDNG YC[� 
KK� D[ GEQPQOKE HCEVQTU UWEJ CU

VJG RQUUKDNG PGGF HQT EQUVN[ VTGCVOGPV VQ OGGV TGIWNCVQT[ UVCPFCTFU� CPF 
KKK� D[ VJG EQUV QH

RWORKPI VQ QXGTEQOG VQRQITCRJKECN QDUVCENGU 
&'64� ������ #U HQT YCUVGYCVGT VTGCVOGPV�

GEQPQOKGU QH UECNG CTG PQV UWHHKEKGPVN[ ITGCV VQ LWUVKH[ JKIJ NGXGNU QH GKVJGT PCVKQPCN QT

TGIKQPCN EQPEGPVTCVKQP KP VJKU CEVKXKV[ 
8KEMGTU CPF ;CTTQY� ������ DWV FWG VQ VJG FKHHKEWNV[

QH HKPFKPI CFGSWCVG UKVGU HQT HCEKNKVKGU� VJG PGGF VQ UCHGN[ FKURQUG QH YCUVGU� VJG

JGVGTQIGPGQWU PCVWTG QH UGYCIG 
K�G�� KVU EQORQUKVKQP FKHHGTU FGRGPFKPI QP NQECN EQPFKVKQPU

CPF VJKU JCU KORNKECVKQPU HQT VTGCVOGPV�� CPF VJG HKZGF PCVWTG QH VJG VTCPURQTV U[UVGO� KKV KU

JCTF VQ GPXKUCIG PWOGTQWU UGYCIG VTGCVOGPV HCEKNKVKGU EQORGVKPI YKVJ GCEJ QVJGT L


*[OCP� ������

#PQVJGT HWPFCOGPVCN UQWTEG QH FKHHKEWNV[ JCU VQ FQ YKVJ VJG VGTOU QP YJKEJ CP

KPEWODGPV WVKNKV[ UJQWNF DG TGSWKTGF VQ RTQXKFG CEEGUU VQ GUUGPVKCN HCEKNKVKGU� UWEJ CU

PGVYQTMU� TGSWKTGF D[ KVU EQORGVKVQTU� 1P VJG QPG JCPF� C WVKNKV[ KP FCPIGT QH NQUKPI

RTQHKVCDNG EWUVQOGTU QDXKQWUN[ JCU UVTQPI KPEGPVKXGU VQ FGP[ EQORGVKVQTU CEEGUU VQ

GUUGPVKCN HCEKNKVKGU QP TGCUQPCDNG VGTOU� 1P VJG QVJGT JCPF� KVJGTG CTG FCPIGTU QH KPGHHKEKGPV

GPVT[ CPF ETGCO�UMKOOKPI KH CEEGUU KU TGSWKTGF VQ DG UQNF VQQ EJGCRN[ L 
8KEMGTU� ������

6JG FGVGTOKPCVKQP QH VJG VGTOU CPF EQPFKVKQPU QH CEEGUU VQ PGVYQTM HCEKNKVKGU KKU RGTJCRU



���

VJG OQUV EQPVTQXGTUKCN QH CNN RTKEKPI UVTWEVWTG SWGUVKQPU KP TGIWNCVGF KPFWUVTKGU L 
8KEMGTU�

������ UQ VJG TGIWNCVQT[ DWTFGP KU NKMGN[ VQ DG NCTIG� �

6Q DG HGCUKDNG� EQOOQP ECTTKCIG HQT YCVGT UWRRN[ YQWNF CNUQ TGSWKTG UQRJKUVKECVGF

OGVGTKPI� EQORNGZ KPHQTOCVKQP VGEJPQNQI[ VQ HCEKNKVCVG EWUVQOGT UYKVEJKPI� C JKIJ FGITGG

QH EQ�QTFKPCVKQP 
G�I�� KP C FKUVTKDWVKQP U[UVGO� HNQY CPF RTGUUWTG OWUV DG EQPVKPWQWUN[

DCNCPEGF VJTQWIJQWV VJG U[UVGO VQ EQRG YKVJ XCT[KPI NGXGNU QH FGOCPF HTQO EWUVQOGTU��

UVTKEV CPF EQPVKPWQWU OQPKVQTKPI CPF EQPVTQN QH VJG SWCNKV[ QH YCVGT VJCV GCEJ WVKNKV[

UWRRNKGU VQ VJG EQOOQP PGVYQTM�� CPF CNNQECVKPI TGURQPUKDKNKV[ HQT OCPCIKPI GOGTIGPE[

RTQEGFWTGU CPF UGEWTKV[ QH UWRRN[ VQ EWUVQOGTU 
UGG $QZ ���� +P VJG ECUG QH UGYGTCIG

UGTXKEGU� VJGTG KU C XCTKGV[ QH CFFKVKQPCN KUUWGU YJKEJ OC[ RTQXG GXGP JCTFGT VQ TGUQNXG

VJCP KP VJG ECUG QH YCVGT UWRRN[ 
G�I�� KV KU FKHHKEWNV VQ EQPVTQN CPF OQPKVQT GZCEVN[ YJCV

EWUVQOGTU FKUEJCTIG KPVQ C UGYGTCIG U[UVGO CU YGNN CU VQ GPUWTG VJCV GCEJ EQORCP[

GZVTCEVU VJG CRRTQRTKCVG XQNWOG CPF UVTGPIVJ QH YCUVG RTQFWEVU HQT VTGCVOGPV HTQO C

UGYGTCIG U[UVGO VJCV KU DGKPI WUGF HQT EQOOQP ECTTKCIG� 
&'64� ������ 0QPG QH VJGUG

KUUWGU YKNN DG UVTCKIJVHQTYCTF QT YKVJQWV EQPVTQXGTU[� 1P VJG YJQNG� EQOOQP KECTTKCIG KU

PQV NKMGN[ VQ DG C OCLQT HGCVWTG QH VJG YCVGT KPFWUVT[ KP VJG HWVWTG L 
%QYCP� ������

%TQUU�DQTFGT EQORGVKVKQP KU FKTGEV EQORGVKVKQP HQT NCTIG KPFWUVTKCN� EQOOGTEKCN CPF

CITKEWNVWTCN EWUVQOGTU� #NVJQWIJ FWRNKECVKQP QH VJG PGVYQTM QH YCVGT OCKPU CPF UGYGTU KU

CNOQUV CNYC[U KPGHHKEKGPV� FKTGEV EQORGVKVKQP HQT NCTIGT EWUVQOGTU OKIJV EQPEGKXCDN[ DG

FGUKTCDNG� GURGEKCNN[ KH VJGTG KU UWHHKEKGPV FGOCPF 
G�I�� PGY VQYP� OCLQT HCEVQT[� QT KH VJGTG

KU RTQFWEV FKHHGTGPVKCVKQP 
K�G�� VJG TKXCN QHHGTU C FKHHGTGPV SWCNKV[ QH YCVGT UWRRN[ QT

YCUVGYCVGT VTGCVOGPV� 
%QYCP� ������ +P CFFKVKQP� UQOG U[UVGOU CTG UQ TWP�FQYP VJCV

VJG EQPUVTWEVKQP QH C EQORGVKPI PGVYQTM KU UQOG CTGCU EQWNF EQPEGKXCDN[ DG GEQPQOKE


9GDD CPF 'JTJCTFV� ������ +P RTCEVKEG� JQYGXGT� GXGP YJGTG TGIWNCVQT[ CIGPEKGU CEVKXGN[

RTQOQVG VJKU HQTO QH EQORGVKVKQP� KKV JCU RTQXGF TGOCTMCDN[ FKHHKEWNV VQ CEJKGXGL 
4GGU�

������ *KUVQTKECN GXKFGPEG CNUQ UWRRQTVU VJKU EQPENWUKQP� (QT GZCORNG� KP VJG 7PKVGF 5VCVGU�

KP VJG PKPGVGGPVJ EGPVWT[� FKTGEV EQORGVKVKQP DGVYGGP YCVGT WVKNKVKGU UGNFQO QEEWTTGF� GXGP

KP ECUGU KP YJKEJ VJGTG YGTG PQ NGICN DCTTKGT VQ GPVT[ 
,CEQDUQP CPF 6CTT� ������

� 5GG #TOUVTQPI CPF &Q[NG 
������ 8CNNGVVK CPF 'UVCEJG 
����� CPF 8KEMGTU 
����� HQT C FKUEWUUKQP QH

VJG VJGQT[ QH CEEGUU RTKEKPI� $CMGT� *GTP CPF #[TGU 
����� CPCN[UG VJG KUUWGU VJCV CTKUG KP UGVVKPI HCEKNKVKGU I

CEEGUU RTKEGU KP VJG YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� 6JG[ GXCNWCVG VJG RTKPEKRNGU VJCV RTKEGU UJQWNF DG

EGPVTGF QP .QPI 4WP /CTIKPCN %QUV 
.4/%� QT CNVGTPCVKXGN[ QP VJG 'HHKEKGPV %QORQPGPVU 2TKEKPI 4WNG 
'%24��

CPF EQPENWFG VJCV VJG NCVVGT CRRTQCEJ KU OQTG CRRTQRTKCVG KP VJG EWTTGPV EKTEWOUVCPEGU QH VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[� 6JG TGCUQPU HQT VJKU EQPENWUKQP CTG VJCV KP VJG GCTN[ UVCIGU QH EQORGVKVKQP '%24 KU OQTG

NKMGN[ VJCP .4/%� 
K� VQ NGCF VQ CEEGUU RTKEGU VJCV TGHNGEV VJG PGGF VQ EQXGT VQVCN EQUVU� 
KK� VQ CXQKF KPGHHKEKGPV

GPVT[� CPF 
KKK� VQ CNNQY WVKNKVKGU VQ OGGV GZKUVKPI EWUVQOGT UGTXKEG QDNKICVKQPU CPF VQ NKOKV VJG RQUUKDKNKV[ QH

ETGCO UMKOOKPI VJCV YQWNF RWV RTGUUWTG QP WVKNKVKGU VQ WPYKPF GZKUVKPI ETQUU�UWDUKFKGU� +P CFFKVKQP� VJG

TGIWNCVQT[ CPF VTCPUCEVKQPCN EQUVU QH '%24 CTG NKMGN[ VQ DG TGNCVKXGN[ NQY EQORCTGF VQ VJG .4/% CRRTQCEJ�
� 6JKU KU C UGTKQWU KUUWG HQT EQOOQP ECTTKCIG CTTCPIGOGPVU DGECWUG� 
K� CU C TGUWNV QH OKZKPI FKHHGTGPV

V[RGU QH YCVGT� EWUVQOGTU EQWNF GZRGTKGPEG EJCPIGU KP VCUVG� JCTFPGUU� GVE�� 
KK� KH QPG WVKNKV[ RWVU

EQPVCOKPCVGF YCVGT KPVQ VJG U[UVGO� EWUVQOGTU QH CNN VJG WVKNKVKGU EQPPGEVGF VQ KV YKNN DG CHHGEVGF� 
KKK� OCP[

KPFWUVTKCN YCVGT WUGTU ECNKDTCVG VJGKT RTQEGUUGU VQ VJG YCVGTIU WUWCN EJGOKECN EQORQUKVKQP� UQ KH VJKU

EQORQUKVKQP EJCPIGU� RTQFWEV SWCNKV[ EQWNF DG CHHGEVGF� 
KX� UQOG YCVGTU VGPF VQ FKUUQNXG EGTVCKP OGVCNU 
G�I��

NGCF� EQRRGT CPF \KPE� HTQO RNWODKPI U[UVGOU� UQ VJGTG KU EQPEGTP VJCV GHHGEVKXG VTGCVOGPV CRRNKGF VQ QPG

YCVGT OC[ DG WPFQPG KH CPQVJGT YCVGT KU UWDUGSWGPVN[ OKZGF YKVJ KV� CPF 
X� VJG KPPGT YCNNU QH RKRGU TGCEJ C

EJGOKECN GSWKNKDTKWO YKVJ VJG YCVGT HNQYKPI VJTQWIJ VJGO� UQ EJCPIKPI VJG EQORQUKVKQP QH VJG YCVGT EQWNF

ECWUG HCUVGT EQTTQUKQP� KPETGCUGF DWKNF�WR QH TGUKFWG KPUKFG VJG RKRG� QT VJG TGNGCUG QH RTGXKQWUN[ CEEWOWNCVGF

TGUKFWG KPVQ VJG YCVGT 
9GDD CPF 'JTJCTFV� ����� &'64� ������
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%QOOQP ECTTKCIG OWUV PQV NGCF VQ KPETGCUGF TKUM QH

WPUCHG YCVGT DGKPI UWRRNKGF� 6JG KPEWODGPV ECP GZRGEV

VJG YCVGT GPVGTKPI KVU U[UVGO VQ EQORN[ HWNN[ YKVJ VJG

YCVGT SWCNKV[ TGIWNCVKQPU� 6JG GPVTCPV YKNN DG TGURQPUKDNG

HQT GPUWTKPI KVU YCVGT KPRWVU OGGV VJG UVCVWVQT[ UVCPFCTFU�

6JGTG KU CNUQ C PGGF VQ EJGEM VJCV OKZKPI QH YCVGTU YKNN

PQV ECWUG CP[ FGVGTKQTCVKQP KP YCVGT SWCNKV[ TGCEJKPI

EWUVQOGTU� 6JG GPVTCPV UJQWNF GZRGEV VQ DGCT VJG EQUVU QH

OQPKVQTKPI CPF UCORNKPI VJG SWCNKV[ QH KVU KPRWVU VQ VJG

KPEWODGPVIU U[UVGO� 6JGUG EQUVU EQWNF DG C RCTV QH VJG

CEEGUU EJCTIG� *QYGXGT� VJG OQPKVQTKPI TGSWKTGOGPVU

KORQUGF QP CP GPVTCPV UJQWNF PQV DG CP[ OQTG QPGTQWU

VJCP C RTWFGPV KPEWODGPV PQTOCNN[ ECTTKGU QWV GNUGYJGTG

KP VJG EQWTUG QH KVU FC[ VQ FC[ QRGTCVKQPU� 6JG GPVTCPV

EQWNF DG IKXGP VJG EJQKEG QH CTTCPIKPI KVU QYP UCORNKPI

CPF OQPKVQTKPI RTQEGFWTGU�

.KCDKNKV[

+PEWODGPVU CTG TGURQPUKDNG HQT VJG YCVGT UWRRNKGF�

+PEWODGPVU ECPPQV EQPVTCEV QWV QH VJKU� DWV VJG[ JCXG C

FGHGPEG KH VJG[ VQQM CNN TGCUQPCDNG UVGRU CPF GZGTEKUGF CNN

FWG FKNKIGPEG VQ UGEWTG VJCV VJG YCVGT YCU HKV HQT JWOCP

EQPUWORVKQP YJGP KV NGHV VJG KPEWODGPVIU RKRGU� %QPVTCEVU

UJQWNF EQPVCKP RGPCNVKGU HQT GPVTCPVU KH VJGKT YCVGT IKXGU

TKUG VQ RTQDNGOU�

'OGTIGPE[ RTQEGFWTGU

6JG KPEWODGPV KU NKMGN[ VQ TGVCKP RTKOCT[ TGURQPUKDKNKV[ HQT

OCPCIKPI GOGTIGPE[ RTQEGFWTGU� +P RTCEVKEG� VJG

KPEWODGPV OC[ YCPV VQ CFFTGUU GOGTIGPEKGU CU RCTV QH C

PGVYQTM UVTCVGI[� 6JGTG UJQWNF DG RTQXKUKQP YKVJKP VJG

CITGGOGPV HQT GCEJ RCTV[ VQ QHHGT HWNN CUUKUVCPEG CPF

EQ�QRGTCVKQP VQ VJG QVJGT KP VJG GXGPV QH CP GOGTIGPE[�

6JG RCTVKGU UJQWNF CITGG VJG V[RGU QH GOGTIGPE[ YJGTG

VJKU CTTCPIGOGPV YQWNF CRRN[� RCTVKEWNCTN[ KH KV KPXQNXGU VJG

KPCDKNKV[ QH QPG RCTV[ VQ UWRRN[ KVU EWUVQOGTU�

5GEWTKV[ QH UWRRN[

6JG GPVTCPV YKNN PGGF VQ GPUWTG VJCV KVU KPRWVU CTG OCVEJGF

D[ KVU EWUVQOGTUI FGOCPFU� +P VGTOU QH JQY VJGUG KPRWVU

CTG FGNKXGTGF KPVQ VJG U[UVGO 
UWEJ CU RTGUUWTG CPF HNQY

TCVGU� VJG KPEWODGPV KU NKMGN[ VQ OCPCIG VJG GPVTCPVIU

KPRWVU CU C RCTV QH KVU QXGTCNN PGVYQTM UVTCVGI[� +V OC[ DG

PGEGUUCT[ KP UQOG ECUGU HQT VJG KPEWODGPV VQ EQPVTQN JQY

OWEJ YCVGT VJG GPVTCPV KPRWVU� VQ CNNQY KV VQ DCNCPEG VJG

PGVYQTM� CU NQPI CU VJG GPVTCPVIU EWUVQOGTU CTG UVKNN CDNG

VQ VCMG UWRRNKGU� 9JGTG VJG KPEWODGPV ECWUGU RTQDNGOU QH

TGNKCDKNKV[ QH UWRRN[� UWEJ CU OGEJCPKECN DTGCMFQYP� VJG

GPVTCPV EQWNF GZRGEV VQ TGEGKXG EQORGPUCVKQP HTQO VJG

KPEWODGPV QT JCXG VJG KPEWODGPV OCMG CNVGTPCVKXG

CTTCPIGOGPVU VQ UWRRN[ VJG GPVTCPVIU EWUVQOGTU�

6JG GPVTCPV KU TGURQPUKDNG HQT GPUWTKPI VJCV KVU YCVGT

TGUQWTEGU CTG UWHHKEKGPV VQ RTQXKFG C UWUVCKPCDNG UWRRN[ VQ

KVU EWUVQOGTU� RCTVKEWNCTN[ KVU JQWUGJQNF EWUVQOGTU�

*QYGXGT� VJG KPEWODGPV TGVCKPU VJG FWV[ VQ RTQXKFG

UWRRNKGU VQ CNN EWUVQOGTU KP KVU UGTXKEG CTGC� 6JGTGHQTG� KH

VJG GPVTCPV HCKNU VQ OCMG GPQWIJ YCVGT CXCKNCDNG VQ UWRRN[

KVU EWUVQOGTU� VJGP VJG KPEWODGPV KU QDNKIGF VQ RTQXKFG C

UWRRN[ KH TGSWGUVGF� 6JG KPEWODGPV UJQWNF TGEGKXG

CFGSWCVG RC[OGPV HQT DGKPI NGHV CWVQOCVKECNN[ VQ UWRRN[

VJG GPVTCPVIU EWUVQOGTU�

#EEGUU EJCTIGU

6JG KPEWODGPV UJQWNF VTGCV VJG GPVTCPV CPF KVU EWUVQOGTU

HCKTN[� +V KU KORQTVCPV VJCV CEEGUU EJCTIGU CNNQY

KPEWODGPVU VQ TGEQXGT TGCUQPCDNG PGVYQTM EQUVU CPF

ECRKVCN OCKPVGPCPEG EJCTIGU� YKVJQWV QXGT� QT

WPFGT�TGEQXGT[� 6JKU OKIJV DG QP VJG DCUKU QH CXGTCIG

EQUVU� YJGTG CRRTQRTKCVG� QT NQPI�TWP OCTIKPCN EQUVU�

%JCTIGU UJQWNF DG PQP�FKUETKOKPCVQT[� 6JG FKTGEV EQUVU QH

GPVT[ VQ VJG OCTMGV UJQWNF DG DQTPG D[ VJQUG NKMGN[ VQ

DGPGHKV FKTGEVN[ HTQO EQORGVKVKQP� PQV URTGCF CETQUU VJG

GPVKTG EWUVQOGT DCUG�

/GVGTKPI

/GVGTKPI YKNN DG TGSWKTGF VQ OGCUWTG VJG GPVTCPVIU KPRWVU

CPF VJG FGOCPF HTQO KVU EWUVQOGTU�

.GCMCIG

6JG KPEWODGPV CPF GPVTCPV UJQWNF CITGG JQY VQ TGEQIPKUG

NGCMCIG CPF UGYGT KPHKNVTCVKQP KP ECNEWNCVKPI VJG COQWPV QH

YCVGT VCMGP QT GHHNWGPV FKUEJCTIGF D[ VJG GPVTCPVIU

EWUVQOGTU� 5GXGTCN HCEVQTU CTG OCVGTKCN VQ VJKU� KPENWFKPI

VJG HCEV VJCV VJGTG OC[ DG NGCMCIG WRUVTGCO QH VJG

GPVTCPVIU KPRWV RQKPV� CPF VJCV YCVGT KU WUGF D[ VJG

KPEWODGPV KP MGGRKPI VJG U[UVGO TWPPKPI UCVKUHCEVQTKN[� +H

VJG GPVTCPV KU TGSWKTGF D[ VJG KPEWODGPV VQ KPRWV YCVGT

CFFKVKQPCN VQ VJG COQWPV VCMGP D[ KVU EWUVQOGTU� VJGP VJKU

CNNQYCPEG OKIJV DG GSWCN VQ VJG KPEWODGPVIU RWDNKUJGF

NGCMCIG HKIWTGU QT KVU NGCMCIG VCTIGV� CRRTQRTKCVG VQ VJG

RCTV QH VJG U[UVGO KPXQNXGF� 1PEG HKIWTGU YGTG CITGGF�

VJG KPEWODGPV QWIJV VQ OCMG WR CP[ GZEGUU NGCMCIG

FGHKEKV� +H VJG GPVTCPV RTQXKFGU KVU QYP PGY RKRGU� VJGP

QPG EQWNF GZRGEV VJCV VJGUG CTG NGUU NKMGN[ VQ NGCM� CV NGCUV

KP VJG UJQTV�VGTO� UQ NGCMCIG CNNQYCPEGU OKIJV PQV DG

PGEGUUCT[�

1VJGT VGTOU

6GTOU UWEJ CU FWTCVKQP� VGTOKPCVKQP CPF PQVKEG RTQXKUKQP

YKNN PGGF VQ DG CITGGF DGVYGGP VJG VYQ RCTVKGU� +V OC[ DG

RTWFGPV HQT DQVJ RCTVKGU VQ CITGG WRQP C VKOG�NKOKVGF

EQPVTCEV QT QPG YJGTG RTQRQUCNU CNNQY VJG VGTOU VQ DG

TG�GZCOKPGF CHVGT� UC[� HKXG [GCTU�

5QWTEG� $[CVV 
������
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(TKPIG CTGC EQORGVKVKQP KU FKTGEV EQORGVKVKQP DGVYGGP EQPVKIWQWU WVKNKVKGU HQT VJG

TKIJV VQ UWRRN[ EWUVQOGTU CV VJG DQWPFCTKGU QH VJGKT UGTXKEG CTGCU 
G�I�� PGY UKVGU�� 6JKU

V[RG QH EQORGVKVKQP ECP DG KORQTVCPV QPN[ YJGTG� 
K� PGY TGUKFGPVKCN� EQOOGTEKCN CPF

KPFWUVTKCN FGXGNQROGPV KU VCMKPI RNCEG KP RTGXKQWUN[ WPFGXGNQRGF CPF WPUGTXGF CTGCU QP VJG

HTKPIGU QH GZKUVKPI UGTXKEG CTGCU 
,QUMQY CPF 5EJOCNGPUGG� ������ CPF 
KK� VJGUG PGY

EWUVQOGTU CTG CDNG VQ RC[ VJG EQUVU QH EQPPGEVKQP CETQUU VJG DQWPFCT[ 
%QYCP� ������

9JKNG VJGUG NKOKVGF QRRQTVWPKVKGU HQT FKTGEV OCTMGV EQORGVKVKQP FQ GZKUV� VJGTG CTG

DQVJ CFXCPVCIGU CPF FKUCFXCPVCIGU KPXQNXGF KP GPEQWTCIKPI KV� UQ CP KORQTVCPV SWGUVKQP

HQT TGIWNCVQT[ RQNKE[ KU VQ YJCV GZVGPV KV UJQWNF DG CNNQYGF QT RTQOQVGF� 1P VJG QPG JCPF�

FKTGEV OCTMGV EQORGVKVKQP KU NKMGN[ VQ OCMG VCTKHHU OQTG EQUV�TGHNGEVKXG� FTKXG WVKNKVKGU VQ DG

OQTG GHHKEKGPV� CPF GPEQWTCIG VJG KPVTQFWEVKQP QH PGY UGTXKEGU� EQPVTCEVU CPF VCTKHHU 
G�I��

SWCPVKV[ FKUEQWPVU CPF FKUVCPEG�TGNCVGF VCTKHHU�� 1P VJG QVJGT JCPF� FKTGEV OCTMGV

EQORGVKVKQP CPF KVU DGPGHKVU CTG NKMGN[ VQ DG OKPKOCN CPF NKOKVGF VQ XGT[ NCTIG EQPUWOGTU�

GZEGRV KP HGY CTGCU YKVJ GZEGRVKQPCNN[ HCXQWTCDNG EJCTCEVGTKUVKEU� +P CFFKVKQP VQ VJG

FKHHKEWNVKGU FKUEWUUGF CDQXG� VJGTG CTG CNUQ QVJGT RTQDNGOU KPXQNXGF KP GPEQWTCIKPI KV� (KTUV�

KP CEVKXKVKGU EJCTCEVGTKUGF D[ GEQPQOKGU QH UECNG� EQORGVKVKQP KU NKMGN[ VQ NGCF VQ

EQPUKFGTCDNG EQUV KPGHHKEKGPE[ 
G�I�� FWRNKECVKQP QH HKZGF CUUGVU� 
UGG RCIG ����

5GEQPF� KV KU GZEGRVKQPCNN[ FKHHKEWNV VQ IGV FKTGEV OCTMGV EQORGVKVKQP VQ YQTM KP VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� +VU KORNGOGPVCVKQP FGOCPFU UQRJKUVKECVGF TGIWNCVQT[

ECRCEKV[� KP RCTV DGECWUG VJG FGVGTOKPCVKQP QH VJG VGTOU CPF EQPFKVKQPU QH CEEGUU VQ

GUUGPVKCN HCEKNKVKGU KU C EQORNGZ CPF EQPVTQXGTUKCN KUUWG� +P CFFKVKQP� EQORGVKVKQP KU NKMGN[ VQ

NGCF VQ UQOG ECUGU QH UQEKCNN[ KPGHHKEKGPV EJCPIGU QH UWRRNKGTU KH YCVGT CDUVTCEVKQP CPF

YCVGT RQNNWVKQP CTG PQV CFGSWCVGN[ TGIWNCVGF� QT KH VCTKHHU FQ PQV RTQRGTN[ TGHNGEV OCTIKPCN

EQUVU 
%QYCP� ������ 1P VJG YJQNG� VJG KEQUVU QH KPVTQFWEKPI RTQFWEV OCTMGV EQORGVKVKQP

KP YCVGT CTG NKMGN[ VQ DG CU JKIJ CU VJQUG KP QVJGT KPFWUVTKGU G CPF VJG[ OC[ GXGP DG

JKIJGTL 
9GDD CPF 'JTJCTFV� ������ DWV KCP[ TGUWNVKPI DGPGHKVU HTQO KPETGCUGF EQORGVKVKQP

Q CTG NKMGN[ VQ DG EQPUKFGTCDN[ NGUU VJCP KP QVJGT WVKNKV[ KPFWUVTKGU L 
8KEMGTU CPF ;CTTQY�

������ 6JGTG CTG CNUQ QVJGT KORQTVCPV KUUWGU YJKEJ CP[ EQPUKFGTCVKQP QH EQORGVKVKQP KP VJKU

KPFWUVT[ PGGFU VQ VCMG KPVQ CEEQWPV UWEJ CU VJG TGURQPUKDKNKV[ HQT EQPVKPWKV[ QH UWRRN[� HQT

GOGTIGPE[ OGCUWTGU� HQT FGXGNQRKPI� OCKPVCKPKPI� CPF GZVGPFKPI YCVGT UWRRN[ CPF

UGYGTCIG UGTXKEGU� GVE�

6JKTF� FKTGEV OCTMGV EQORGVKVKQP KU CP CFFKVKQPCN UQWTEG QH WPEGTVCKPV[ CPF

EQOOGTEKCN TKUM� +V VGPFU VQ KPETGCUG VJG EQUV QH ECRKVCN� OCMG HKPCPEKPI OQTG RTQDNGOCVKE

CPF TGFWEGU VJG CVVTCEVKXGPGUU QH RTQLGEVU YKVJ JKIJ ECRKVCN EQUVU CPF NQPI COQTVKUCVKQP

RGTKQFU� K#P[ KPETGCUG KP EQORGVKVKQP� GXGP QH VJG NKOKVGF XCTKGV[ Q� KPETGCUGU WPEGTVCKPV[

CPF VJWU KPETGCUGU VJG HKPCPEKCN TKUM HCEKPI VJG TGIWNCVGF YCVGT WVKNKV[� 6JKU KPETGCUG KP

HKPCPEKCN TKUM ECP RTGENWFG UQOG HKPCPEKPI QRVKQPU HQT VJG TGIWNCVGF WVKNKV[ CPF KPETGCUG VJG

EQUV QH QVJGTUL 
/CPP� ������ 6JG RTKXCVG UGEVQT KOC[ UKORN[ PQV DG CVVTCEVGF VQ

UKVWCVKQPU YJGTG VJGTG KU VJKU UQWTEG QH EQOOGTEKCN TKUML 
4GGU� ������ #U C TGUWNV� KP

XKTVWCNN[ CNN EQWPVTKGU� QRGTCVQTU CTG ITCPVGF VJG GZENWUKXG TKIJV VQ RTQXKFG YCVGT UWRRN[ CPF

UGYGTCIG UGTXKEGU KP VJGKT EQPEGUUKQP CTGCU 
-QOKXGU� ������

(KPCNN[� FKTGEV OCTMGV EQORGVKVKQP YKNN JKIJNKIJV CPF WPFGTOKPG EWTTGPV

ETQUU�UWDUKFKGU 
9GP[QP� ������ %TQUU�UWDUKFKGU CTG XGT[ EQOOQP KP VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[� +P OQUV� KH PQV CNN� EQWPVTKGU� EWUVQOGTU CTG PQV EJCTIGF KPFKXKFWCNN[
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CEEQTFKPI VQ GXGT[ EJCTCEVGTKUVKE VJCV CHHGEVU VJG EQUVU VJG[ KORQUG QP VJG U[UVGO� TCVJGT

EJCTIGU CTG CXGTCIGF CETQUU CNN UKOKNCT EWUVQOGTU YKVJKP C EQORCP[ IU UGTXKEG CTGC QT GCEJ

UWRRN[ \QPG� (QT GZCORNG� KP OQUV EKVKGU UKPING VCTKHH UVTWEVWTGU CTG CRRNKGF CETQUU VJG

GPVKTG EKV[� TGUWNVKPI KP ETQUU�UWDUKFKGU HNQY NQY�EQUV CTGCU VQ JKIJ EQUV CTGCU 
,QJPUVQPG�

9QQF CPF *GCTPG� ������ #NVJQWIJ WPYKPFKPI VJGUG ETQUU�UWDUKFKGU CPF OQXKPI VQYCTFU

EQUV TGHNGEVKXG RTKEKPI OC[ DG FGUKTCDNG HTQO VJG RQKPV QH XKGY QH GEQPQOKE GHHKEKGPE[� VJGKT

GNKOKPCVKQP KU NKMGN[ VQ EQPHNKEV YKVJ EQPEGTPU HQT KPEQOG FKUVTKDWVKQP CPF WPKXGTUCN UGTXKEG

RTQXKUKQP� +P 'PINCPF CPF 9CNGU� HQT GZCORNG� VJG OQUV UKIPKHKECPV TGUWNV QH VJG CVVGORVU VQ

RTQOQVG EQORGVKVKQP YCU VJG KPVTQFWEVKQP D[ OCP[ EQORCPKGU QH NQYGT VCTKHHU HQT VJGKT

NCTIG WUGTU VQ FKUEQWTCIG VJGO HTQO UYKVEJKPI EQORCPKGU� K6JG IGPGTCN EQPENWUKQP HTQO

VJG KPVTQFWEVKQP QH VJG VCTKHHU KU VJCV� YJKNG VJG NCTIG EWUVQOGTU ENGCTN[ ICKPGF� VJGKT UOCNNGT

TKXCNU CPF QVJGT YCVGT EWUVQOGTU JCXG DGGP OCFG OCTIKPCNN[ YQTUG�QHH L 
%QYCP� ������ +P

#WUVTCNKC� VJG GZRGTKGPEG JCU DGGP UKOKNCT 
+2#46� ������

6JGTG KU CNUQ VJG FCPIGT QH EJGTT[ RKEMKPI CPF ETGCO UMKOOKPI YJKEJ QEEWTU YJGP

C EQORGVKVQT EQPEGPVTCVGU QP VJQUG EWUVQOGTU CPF CTGCU QH VJG OCTMGV YJKEJ� HQT

IGQITCRJKECN QT QVJGT TGCUQPU� CTG GURGEKCNN[ RTQHKVCDNG 
G�I�� NCTIG KPFWUVTKCN CPF

EQOOGTEKCN WUGTU ECRCDNG QH DGKPI UWRRNKGF KP DWNM CPF YKVJ C UVCDNG RCVVGTP QH FGOCPF�

CPF NGCXGU VJG KPEWODGPV YKVJ JKIJ RTQXKUKQP EQUV EWUVQOGTU NQECVGF KP JCTF�VQ�UWRRN[

CTGCU CPF VJG DWTFGP QH EQUVN[ GZEGUU ECRCEKV[ 
UVTCPFGF CUUGVU� 
4GGU� ������ 5Q

KPEWODGPV WVKNKVKGU YQWNF RTQDCDN[ PGGF VQ DG RTQVGEVGF KP QTFGT VQ DG CDNG VQ RTQXKFG

UGTXKEGU VQ JKIJ EQUV QH UWRRN[ WUGTU 
9GP[QP� ������ 1P VJG YJQNG� EQORGVKVKQP YJKEJ

UKORN[ ETGCVGU QRRQTVWPKVKGU VQ GZRNQKV ETQUU�UWDUKFKGU� IKXKPI DGPGHKVU VQ UQOG EWUVQOGTU

CV VJG GZRGPUG QH QVJGTU� YKVJQWV RTQOQVKPI TGCN GHHKEKGPE[ CPF KPPQXCVKQP� FQGU PQV UGGO

VQ DG GURGEKCNN[ CVVTCEVKXG� GURGEKCNN[ IKXGP VJG EQPUKFGTCDNG EQUVU CPF TKUMU KPXQNXGF�

'#������"����������������������

6JG RTQURGEVU HQT KORTQXKPI CEEGUU VQ KPHQTOCVKQP HQT TGIWNCVQT[ RWTRQUGU UJQWNF DG CP

KORQTVCPV EQPUKFGTCVKQP KP C IQXGTPOGPV IU FGEKUKQP CDQWV VJG JQTK\QPVCN UVTWEVWTG QH VJG

KPFWUVT[ VQ DG RTKXCVKUGF� 'XGP YJGP JQTK\QPVCN UGRCTCVKQP NGCFU VQ TGIKQPCN QT NQECN

OQPQRQNKGU� WPNGUU VJGTG KU PQ EQTTGNCVKQP KP VJG EQUV CPF FGOCPF EQPFKVKQPU COQPI VJGO�

KV GPCDNGU TGIWNCVQTU VQ JCXG CEEGUU VQ KPHQTOCVKQP HTQO C ITQWR QH KPFGRGPFGPV RTQXKFGTU

QH EQORCTCDNG UGTXKEGU� EJCTCEVGTKUGF D[ C XCTKGV[ QH EQOOQP HGCVWTGU KP VJG KPRWV CPF

QWVRWV OCTMGVU 
8KEMGTU CPF ;CTTQY� ������ 6JKU RTQXKFGU C DCUKU HQT EQORCTKUQPU CETQUU

VJQUG WVKNKVKGU WUGHWN HQT UGVVKPI KPEGPVKXGU� CPF JGPEG QRRQTVWPKVKGU HQT VJG KORNGOGPVCVKQP

QH OQTG GHHGEVKXG TGIWNCVQT[ KPEGPVKXG UVTWEVWTGU� DCUGF QP [CTFUVKEM EQORGVKVKQP 
UGG

RCIG ���� VJCP VJQUG VJCV CTG HGCUKDNG YJGP VJGTG KU QPN[ QPG WVKNKV[� +P CFFKVKQP� D[

ETGCVKPI TGIKQPCN QT NQECN OQPQRQNKGU TCVJGT VJCP C PCVKQPCN QPG� FKXGTIGPV KPVGTGUVU COQPI

VJGO OC[ DG GZRNQKVGF D[ VJG TGIWNCVQT� YJQ YQWNF TGEGKXG KPHQTOCVKQP HTQO GCEJ HTQO

VJGKT FKHHGTKPI RGTURGEVKXGU 
-NGKP� ����D�� 1P VJG QVJGT JCPF� JQTK\QPVCN UGRCTCVKQP KORNKGU

VJCV TGIWNCVQT[ CIGPEKGU OC[ DG HCEGF YKVJ VJG RTQURGEV QH TGIWNCVKPI CPF OQPKVQTKPI

OCP[ FKHHGTGPV WVKNKVKGU� 6JKU OC[ ECWUG UGTKQWU CFOKPKUVTCVKXG RTQDNGOU VJCV EQWNF

RQVGPVKCNN[ KORCKT VJG SWCNKV[ QH TGIWNCVKQP� RCTVKEWNCTN[ KH VJG TGIWNCVQT[ DQF[ FQGU PQV JCXG

CFGSWCVG TGUQWTEGU�

6JGTG KU C VTCFG�QHH DGVYGGP VJG KORTQXGF GHHGEVKXGPGUU QH TGIWNCVKQP YJGP VJGTG

CTG UGXGTCN TGIKQPCN WVKNKVKGU TCVJGT VJCP C UKPING PCVKQPCN OQPQRQN[ CPF VJG RQUUKDNG NQUU QH
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GEQPQOKGU QH UECNG CPF UEQRG CPF QVJGT EQUVU VJCV JQTK\QPVCN UGRCTCVKQP YQWNF KPXQNXG�

6JG DGPGHKVU QH KPHQTOCVKQPCN CFXCPVCIGU KP ETGCVKPI CPF OCKPVCKPKPI OCP[ UKOKNCT WVKNKVKGU

CTG RCTVKEWNCTN[ KORQTVCPV KP VJG KPFWUVTKGU� NKMG YCVGT UWRRN[ CPF UGYGTCIG� YJKEJ CTG

EJCTCEVGTKUGF D[ UNQY EJCPIGU KP VJG WPFGTN[KPI VGEJPQNQIKECN CPF OCTMGV EQPFKVKQPU� CPF

YJGTG VJG UEQRG HQT FKTGEV OCTMGV EQORGVKVKQP KU GZVTGOGN[ NKOKVGF� 6JGUG DGPGHKVU CTG

OQTG NKMGN[ VQ QWVYGKIJ VJG NQUU QH GEQPQOKGU QH UECNG QT UEQRG YJGTG C TGIWNCVGF KPFWUVT[

KU OCKPN[ CP CIITGICVG QH UGXGTCN NQECN OQPQRQNKGU� CICKP CU KP VJG YCVGT UWRRN[ CPF

UGYGTCIG UGEVQT� VJCP YJGTG VJG PCVWTCN OQPQRQN[ GNGOGPV KU KVUGNH QP C PCVKQPCN UECNG� CU

KP GNGEVTKEKV[ CPF ICU VTCPUOKUUKQP 
$GGUNG[ CPF .KVVNGEJKNF� ������ #PQVJGT KORQTVCPV HCEVQT

KU VJG FGITGG QH EQTTGNCVKQP KP VJG RWDNKE WVKNKVKGU I QRGTCVKPI GPXKTQPOGPVU� 6JG OQTG VJG[

CTG EQTTGNCVGF� VJG OQTG JQTK\QPVCN UGRCTCVKQP KU NKMGN[ VQ DG FGUKTCDNG 
#TOUVTQPI� %QYCP

CPF 8KEMGTU� ������

6JG GHHGEVKXGPGUU QH [CTFUVKEM EQORGVKVKQP FGRGPFU QP VJG GZKUVGPEG QH C UWHHKEKGPV

PWODGT QH RWDNKE WVKNKVKGU WPFGT KPFGRGPFGPV EQPVTQN KP VJG KPFWUVT[� 6YQ KPVGT�TGNCVGF

HCEVQTU CTG RCTVKEWNCTN[ KORQTVCPV HQT [CTFUVKEM EQORGVKVKQP VQ DG GHHGEVKXG� 
K� VJCV VJGTG CTG

UWHHKEKGPV WVKNKVKGU KP VJG KPFWUVT[ VQ FKUVKPIWKUJ TGNKCDN[ DGVYGGP XCTKCVKQPU KP RGTHQTOCPEG

FWG VQ FKHHGTGPEGU KP GHHKEKGPE[ CPF FKHHGTGPEGU KP QRGTCVKPI GPXKTQPOGPV� CPF 
KK� VJCV VJGTG

CTG UWHHKEKGPV KPFGRGPFGPVN[ QYPGF WVKNKVKGU KP VJG KPFWUVT[ VQ GPUWTG GHHGEVKXG TKXCNT[


.QPFQP 'EQPQOKEU� ������

5KPEG OGTIGTU� VCMG�QXGTU� GVE� TGFWEG VJG PWODGT QH RWDNKE WVKNKVKGU WPFGT

KPFGRGPFGPV EQPVTQN� VJG[ CNUQ TGFWEG CPF FGITCFG VJG CXCKNCDKNKV[ QH KPHQTOCVKQP HQT

TGIWNCVQT[ RWTRQUGU D[ OCMKPI [CTFUVKEM EQORGVKVKQP NGUU GHHGEVKXG� CPF JGPEG YQTUGP

DQVJ VJG GHHGEVKXGPGUU QH TGIWNCVKQP CPF VJG WVKNKV[ IU KPEGPVKXGU VQ UVTKXG HQT GHHKEKGPE[

ICKPU� 6JG RTKPEKRCN TGCUQPU HQT VJKU CTG VJCV OGTIGTU TGFWEG� 
K� VJG SWCPVKV[ QH FCVC

CXCKNCDNG QT VJG PWODGT QH QDUGTXCVKQPU 
VJKU KU KORQTVCPV DGECWUG VJG PWODGT QH

GZRNCPCVQT[ HCEVQTU C UVCVKUVKECN OQFGN ECP KPENWFG FGRGPFU QP VJG PWODGT QH QDUGTXCVKQPU

CXCKNCDNG� UQ OGTIGTU TGFWEG VJG RTGEKUKQP QH UVCVKUVKECN OQFGNNKPI�� 
KK� VJG SWCNKV[ QT

CEEWTCE[ QH VJG FCVC� CPF 
KKK� VJG KPFGRGPFGPEG QH VJG QDUGTXCVKQPU 
K�G�� YJGVJGT VJG FCVC

EQOGU HTQO WVKNKVKGU VJCV CTG EQPVTQNNGF KPFGRGPFGPVN[� 
.QPFQP 'EQPQOKEU� ������

(WTVJGTOQTG� OCTMGV EQPEGPVTCVKQP OKIJV HCEKNKVCVG EQNNWUKQP� CU EQNNWUKQP OKIJV DG GCUKGT

COQPI HGYGT WVKNKVKGU� K*GPEG� GXGP YJGP C RTQRQUGF OGTIGT CRRGCTU VQ QHHGT UQOG

KOOGFKCVG UCXKPIU VQ EWUVQOGTU KP VJG CHHGEVGF CTGCU� KV ECP DG CTIWGF VJCV� KP VJG

NQPI�TWP� VJG NQUU QH C EQORCTCVQT VJTQWIJ C OGTIGT OC[ NGCF VQ CP QXGTCNN KPETGCUG KP VJG

NGXGN QH RTKEGU EJCTIGF D[ VJG TGIWNCVGF EQORCPKGU CU C YJQNG L 
.QPFQP 'EQPQOKEU�

������ (QT VJGUG TGCUQPU� TGIWNCVQT[ RQNKE[ UJQWNF DG RTGRCTGF VQ KORQUG UQOG EQPUVTCKPVU

QP OGTIGTU� 1P VJG QVJGT JCPF� C RTQJKDKVKQP QH CNN OGTIGTU YQWNF PQV DG KP VJG RWDNKE

KPVGTGUV� DGECWUG KP OCP[ ECUGU VJGTG OC[ DG GEQPQOKGU QH UECNG� UQ EQUV TGFWEVKQPU ECP

DG TGCNKUGF YJGP C UKPING WVKNKV[ KU CDNG VQ QRGTCVG KP DQVJ IGQITCRJKECN CTGCU� 6JWU� CP

KORQTVCPV SWGUVKQP HQT TGIWNCVQT[ RQNKE[ KU YJCV TGUVTKEVKQPU QP OGTIGTU CPF YJCV TGOGFKGU

HQT VJGKT PGICVKXG GHHGEVU CTG PGEGUUCT[�

9JCV TGOGFKGU GZKUV HQT VJG PGICVKXG GHHGEVU QH OGTIGTU QP VJG CXCKNCDKNKV[ QH

KPHQTOCVKQP HQT TGIWNCVQT[ RWTRQUGU CPF VJG GHHGEVKXGPGUU QH [CTFUVKEM EQORGVKVKQP! +P VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[ KP 'PINCPF CPF 9CNGU� HQT GZCORNG� VJG CDKNKV[ QH VJG

&)95 VQ WUG [CTFUVKEM EQORGVKVKQP KU RTQVGEVGF D[ VJG RTQXKUKQP KP VJG 9CVGT +PFWUVT[ #EV

QH ���� VJCV TGSWKTGU VJG 5GETGVCT[ QH 5VCVG HQT 6TCFG CPF +PFWUVT[ VQ TGHGT C OGTIGT VQ VJG



���

%QORGVKVKQP %QOOKUUKQP KH VJG ITQUU CUUGVU QH GCEJ QH VJG YCVGT WVKNKVKGU VQ DG OGTIGF

GZEGGFU d �� OKNNKQP 
CDQWV 75� �� OKNNKQP�� 9JGP FGVGTOKPKPI YJGVJGT C OGTIGT YKNN

QRGTCVG CICKPUV VJG RWDNKE KPVGTGUV QT PQV� VJG %QORGVKVKQP %QOOKUUKQP KU QDNKIGF VQ JCXG

TGICTF VQ VJG FGUKTCDKNKV[ QH IKXKPI GHHGEV VQ VJG RTKPEKRNG VJCV VJG PWODGT QH YCVGT WVKNKVKGU

YJKEJ CTG WPFGT KPFGRGPFGPV EQPVTQN UJQWNF PQV DG TGFWEGF UQ CU VQ RTGLWFKEG VJG CDKNKV[ QH

VJG &)95 VQ OCMG EQORCTKUQPU DGVYGGP VJGO� 6JG HQNNQYKPI IGPGTCN VGPFGPEKGU ECP DG

FKUEGTPGF KP VJG VTGCVOGPV QH OGTIGTU D[ VJG %QORGVKVKQP %QOOKUUKQP CPF VJG &)95


.QPFQP 'EQPQOKEU� ������

•  +P VJG ECUG QH VJG VGP YCVGT UWRRN[ CPF UGYGTCIG EQORCPKGU� VJG VGPFGPE[ JCU

DGGP VQ DNQEM CNN RTQRQUGF OGTIGTU DGVYGGP VJGO� DGECWUG VJGKT PWODGT KU

EQPUKFGTGF VJG OKPKOWO TGSWKTGF HQT GHHGEVKXG [CTFUVKEM EQORGVKVKQP UQ VJCV VJG

NQUU QH CP[ EQORCTCVQT YQWNF YGCMGP VJG YJQNG U[UVGO QH [CTFUVKEM

EQORGVKVKQP RGTOCPGPVN[� (KTUVN[� UKPEG VJG WVKNKVKGU HCEG XGT[ FKHHGTGPV QRGTCVKPI

EQPFKVKQPU� [CTFUVKEM EQORGVKVKQP KPXQNXGU UQRJKUVKECVGF UVCVKUVKECN CPCN[UKU�

YJKEJ TGSWKTGU C NCTIG PWODGT QH KPFGRGPFGPV QDUGTXCVKQPU� 5GEQPFN[� VJG MG[

EQORCTCVQTU VJCV CTG ETKVKECN HQT GPUWTKPI GHHGEVKXG [CTFUVKEM EQORGVKVKQP CTG VJG

KHTQPVKGTL WVKNKVKGU 
K�G�� VJQUG VJCV CTG OQUV GHHKEKGPV KP GCEJ ECVGIQT[�� 5KPEG VJG

KFGPVKV[ QH VJGUG WVKNKVKGU KU NKMGN[ VQ DG FKHHGTGPV KP GCEJ ECVGIQT[ CPF CNUQ VQ

EJCPIG QXGT VKOG� GCEJ QH VJG VGP WVKNKVKGU KU NKMGN[ VQ DG CV VJG HTQPVKGT KP UQOG

ECVGIQT[ CV UQOG VKOG CPF UQ JCXG C UKIPKHKECPV GHHGEV QP [CTFUVKEM EQORGVKVKQP�

•  +P VJG ECUG QH OGTIGTU KPXQNXKPI YCVGT QPN[ WVKNKVKGU� KPENWFKPI VJGKT OGTIGTU YKVJ

YCVGT UWRRN[ CPF UGYGTCIG EQORCPKGU� VJG VGPFGPE[ JCU DGGP VQ EQPENWFG VJCV

VJG OGTIGT YKNN CHHGEV VJG &)95IU CDKNKV[ VQ WUG [CTFUVKEM EQORGVKVKQP CPF VJCV

VJKU YKNN CEV CICKPUV VJG RWDNKE KPVGTGUV� DWV VQ CNNQY KV VQ RTQEGGF UQ NQPI CU

OQUV QH VJG GZRGEVGF EQUV UCXKPIU CTG RCUUGF VJTQWIJ VQ EWUVQOGTU KP VJG HQTO

QH RTKEG TGFWEVKQPU UWHHKEKGPV� 
K� VQ EQORGN VJG OGTIGF WVKNKV[ VQ VJG HQTGHTQPV QH

GHHKEKGPE[ KP VJG KPFWUVT[� UQ VJCV PGY CPF KORTQXGF EQORCTCVQTU CTG ETGCVGF�


KK� VQ GPUWTG VJCV EWUVQOGTU� CPF PQV QPN[ UJCTGJQNFGTU� DGPGHKV HTQO VJG

OGTIGT� CPF 
KKK� VQ QHHUGV VJG GHHGEV QH VJG RTQRQUGF OGTIGT QP VJG TGIWNCVQT[

TGIKOG� +V KU KORQTVCPV VQ PQVG� JQYGXGT� VJCV VJKU TGNCVKXGN[ NGPKGPV RQNKE[ KU

NKMGN[ VQ EJCPIG KP VJG HWVWTG� UKPEG VJG NQUU QH KPFGRGPFGPV EQORCTCVQTU

ITCFWCNN[ GTQFGU VJG &)95IU CDKNKV[ VQ WUG [CTFUVKEM EQORGVKVKQP� 6JG &)95

JCU CNUQ ECNNGF HQT UGRCTCVG 5VQEM 'ZEJCPIG NKUVKPI HQT VJG TGIWNCVGF DWUKPGUU KP

ECUG QH VCMG�QXGTU QT OGTIGTU� QT YJGTG C EQORCP[ QWVUKFG VJG YCVGT KPFWUVT[

YKUJGU VQ CESWKTG C TGIWNCVGF YCVGT DWUKPGUU 
1(9#6� ����E�� 5GRCTCVG NKUVKPI

YQWNF RTQXKFG VJG TGIWNCVQT YKVJ UVQEM OCTMGV KPHQTOCVKQP� YQWNF HQTOCNKUG CP

CTOIU NGPIVJ TGNCVKQPUJKR DGVYGGP VJG TGIWNCVGF YCVGT DWUKPGUU CPF KVU ITQWR�

CPF YQWNF DG CP KORQTVCPV RTQVGEVKQP CICKPUV CP[ CVVGORV VQ TWP FQYP CUUGVU


/WTTC[� ������

•  +P VJG ECUG QH OGTIGTU YKVJ EQORCPKGU HTQO QWVUKFG VJG 'PINCPF CPF 9CNGU

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� YJGVJGT VJGUG DG KP QVJGT KPFWUVTKGU QT KP

VJG UCOG KPFWUVT[ DWV QWVUKFG 'PINCPF CPF 9CNGU� VJG VGPFGPE[ JCU DGGP VQ

CNNQY VJGO VQ RTQEGGF� DWV VQ CFQRV OGCUWTGU� 
K� VQ GPUWTG UVTQPI TKPI�HGPEKPI

HQT VJG TGIWNCVGF YCVGT DWUKPGUU VQ UGRCTCVG KV HTQO VJG CEVKXKVKGU QH VJG

CESWKTKPI EQORCP[� CPF 
KK� VQ GPCDNG VJG &)95 VQ JCXG RTQRGT CEEGUU VQ



���

KPHQTOCVKQP CDQWV VJG RGTHQTOCPEG CPF EQUVU QH VJG PGYN[�OGTIGF EQORCP[�

CPF CDQWV VJG GHHKEKGPEKGU CPF EQUV UCXKPIU CTKUKPI HTQO VJG OGTIGT� 6JGUG

OGCUWTGU CTG VJG UCOG CU VJQUG CFQRVGF YJGP YCVGT WVKNKVKGU FKXGTUKH[ KPVQ QVJGT

CEVKXKVKGU 
UGG RCIG ����

*#�������	����)���������	���

$[ TGFWEKPI VJG UK\G QH KPFKXKFWCN RWDNKE WVKNKVKGU� JQTK\QPVCN UGRCTCVKQP� 
K� RTQOQVGU

EQORGVKVKQP KP VJG OCTMGV HQT EQTRQTCVG EQPVTQN� CPF GPEQWTCIGU CESWKUKVKQP CPF

TGQTICPKUCVKQP QH VJG RQQTN[ RGTHQTOKPI WVKNKVKGU� CPF 
KK� HCEKNKVCVGU VJG IGPGTCVKQP QH

EQORCTCVKXG KPHQTOCVKQP YKVJ YJKEJ UJCTGJQNFGTU ECP GXCNWCVG RGTHQTOCPEG CPF YJKEJ ECP

DG WUGF KP VJG FGUKIP QH JKIJ�RQYGTGF TGOWPGTCVKQP RCEMCIGU HQT VJG OCPCIGTU QH RWDNKE

WVKNKVKGU 
$KUJQR CPF -C[� ������ %QORGVKVKQP KP VJG OCTMGV HQT EQTRQTCVG EQPVTQN QRGTCVGU

VJTQWIJ VJG RQUUKDKNKV[ VJCV C RWDNKE WVKNKV[ VJCV KU KPGHHKEKGPV YQWNF UGG VJKU TGHNGEVGF KP KVU

UJCTG RTKEG 
KV YKNN FGENKPG CPF VJG EQUV QH ECRKVCN YKNN KPETGCUG OCMKPI DQTTQYKPI HQT HWTVJGT

KPXGUVOGPV OQTG GZRGPUKXG�� CPF YQWNF DG XWNPGTCDNG VQ JQUVKNG VCMG�QXGT D[ PGY KPXGUVQTU

YJQ VJKPM VJCV VJG[ ECP QRGTCVG KV OQTG GHHKEKGPVN[� 6JG HGCT VJCV NQY GCTPKPIU YKNN

GPEQWTCIG C JQUVKNG VCMG�QXGT HQTEGU OCPCIGTU QH RTKXCVGN[�QYPGF WVKNKVKGU VQ TGFWEG EQUVU

CPF MGGR RTQHKVU WR� 6CMG�QXGT DKFU CNUQ RTQXKFG CFFKVKQPCN KPHQTOCVKQP VQ TGIWNCVQTU�

#NVJQWIJ VJG QRGTCVKQP QH VJG OCTMGV HQT EQTRQTCVG EQPVTQN CPF VJG VJTGCV QH JQUVKNG

VCMG�QXGTU ECP DTKPI CDQWV RTGUUWTG QP RQQTN[ RGTHQTOKPI RWDNKE WVKNKVKGU� VJGTG CTG UGXGTCN

HCEVQTU YJKEJ CTG NKMGN[ VQ KPJKDKV VJKU KPEGPVKXG RTGUUWTG�

•  #NN OGTIGTU CPF OQUV VCMG�QXGTU 
VJG OQUV NKMGN[ DW[GT QH C WVKNKV[ KU V[RKECNN[

CPQVJGT WVKNKV[ QRGTCVKPI KP VJG UCOG KPFWUVT[ YJKEJ HGGNU VJCV KV ECP OCMG DGVVGT

WUG QH VJG CUUGVU� TGFWEG VJG PWODGT QH RWDNKE WVKNKVKGU WPFGT KPFGRGPFGPV

EQPVTQN QT CHHGEV VJGKT EQORCTCDKNKV[ CPF VJWU CTG NKMGN[ VQ EQPHNKEV YKVJ VJG PGGF

VQ OCKPVCKP C UWHHKEKGPVN[ NCTIG PWODGT QH KPFGRGPFGPV EQORCTCVQTU VQ GPCDNG VJG

TGIWNCVQT VQ EQPFWEV [CTFUVKEM EQORGVKVKQP 
UGG RCIG ����� +P CFFKVKQP� UKPEG

OGTIGTU CPF VCMG�QXGTU WUWCNN[ KPETGCUG KPFWUVTKCN EQPEGPVTCVKQP CPF OCTMGV

RQYGT� VJGTG OC[ DG C NQUU QH KPEGPVKXGU HQT KPPQXCVKQP CPF OCPCIGTKCN

GHHKEKGPE[�

•  5KPEG YCVGT UWRRN[ CPF UGYGTCIG UGTXKEGU CTG XKGYGF CU XKVCN VQ VJG YGNN�DGKPI

QH C EQOOWPKV[� KV KU JKIJN[ WPNKMGN[ VJCV VJG WVKNKV[ CEVWCNN[ RTQXKFKPI VJGO

YQWNF DG RGTOKVVGF VQ IQ DCPMTWRV� UQ VJG WNVKOCVG UCPEVKQP QH VJG OCTMGV� VJG

GEQPQOKE DCPMTWRVE[ QH VJG DWUKPGUUGU� KU ENGCTN[ PQV CP QRVKQP�

•  5KPEG UK\G KU KIGPGTCNN[ C OQTG KORQTVCPV HCEVQT KP UCHGIWCTFKPI HKTOU HTQO

VCMGQXGT VJCP KU UWEEGUUHWN RTQHKV RGTHQTOCPEGL 
$KUJQR CPF -C[� ������ VJG

NCTIG UK\G QH RWDNKE WVKNKVKGU� UQOG QH VJGO TCPM COQPI VJG NCTIGUV GPVGTRTKUGU KP

VJG GEQPQO[� CPF VJG HCEV VJCV KP OCP[ .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU

ECRKVCN OCTMGVU CTG WPFGTFGXGNQRGF� TGFWEG EQPUKFGTCDN[ VJG VJTGCV QH

VCMG�QXGTU� 6JGTG CTG CNUQ QVJGT KORGFKOGPVU YJKEJ EQWNF NKOKV VJG TQNG QH VJG

OCTMGV HQT EQTRQTCVG EQPVTQN CU CP KPEGPVKXG FGXKEG HQT RWDNKE WVKNKVKGU 
G�I��

UJCTGJQNFGT NKOKVU� IQNFGP QT URGEKCN UJCTGU� GVE���
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6JGUG EQPUKFGTCVKQPU JCXG NGF #NGZCPFGT CPF /C[GT 
����� VQ EQPENWFG VJCV QXGTCNN�

KKV YQWNF CRRGCT VJCV VJG OCTMGV HQT EQTRQTCVG EQPVTQN KU C NKOKVGF KPEGPVKXG HQT

OCPCIGOGPV QYKPI VQ VJG GZKUVGPEG QH KORGFKOGPVU YJKEJ CTG URGEKHKE VQ KPHTCUVTWEVWTG

CPF QVJGT OQTG IGPGTCN KORGFKOGPVU VQ VJG UOQQVJ QRGTCVKQP QH VJG OCTMGV� 6JKU FQGU PQV

OGCP� JQYGXGT� VJCV JQUVKNG VCMGQXGTU JCXG PQV QEEWTTGF QT VJCV VJG VJTGCV QH VJGO KU PQV

GPHQTEKPI OCPCIGTKCN GHHKEKGPE[L� 6JGTG CTG CNUQ FQWDVU YJGVJGT ECRKVCN OCTMGV EQORGVKVKQP

CEVWCNN[ RTQOQVGU GHHKEKGPE[ KP RWDNKE WVKNKV[ KPFWUVTKGU� K+V EQWNF� KP HCEV� JCXG VJG QRRQUKVG

GHHGEV D[ GPEQWTCIKPI EQORCPKGU VQ GZRNQKV VJGKT OQPQRQN[ RQUKVKQP� FKXGTVKPI OCPCIGOGPV

HTQO VJG VCUM QH TWPPKPI VJG DWUKPGUU� ETGCVKPI WPEGTVCKPV[ CPF UVTCVGIKE RNCPPKPI

RTQDNGOU� CPF KPEWTTKPI VJG UWDUVCPVKCN EQUVU KP OQWPVKPI CPF FGHGPFKPI DKFU� (WTVJGTOQTG�

VCMGQXGTU ECP QEEWT HQT TGCUQPU YJKEJ JCXG PQVJKPI VQ FQ YKVJ GHHKEKGPE[� OQUV QDXKQWUN[

CUUGV UVTKRRKPI CPF KPETGCUKPI OQPQRQN[ RQYGTL 
4GGU� WPFCVGF��

#U HQT VJG CDKNKV[ QH UJCTGJQNFGTU VQ DQVJ OQPKVQT CPF KPHNWGPEG VJG OCPCIGOGPV QH

C RWDNKE WVKNKV[� KV FGRGPFU VQ C NCTIG GZVGPV QP VJG NGXGN QH EQPEGPVTCVKQP QH UJCTG

QYPGTUJKR 
#NGZCPFGT CPF /C[GT� ������ 6JG CDKNKV[ QH UJCTGJQNFGTU VQ FKUEKRNKPG KPGHHKEKGPV

OCPCIGTU ECP DG GZRGEVGF VQ DG JKIJGT YJGTG VJGTG KU GKVJGT C FQOKPCPV UJCTGJQNFGT QT C

UOCNN ITQWR QH UKIPKHKECPV CPF RTQCEVKXG UJCTGJQNFGTU� 6YQ HCEVQTU CHHGEV VJG NKMGNKJQQF QH

UWEJ KPXGUVQTU GZKUVKPI� 
K� VJG YC[ VJG RWDNKE WVKNKV[ YCU RTKXCVKUGF 
G�I�� HWNN QT OCLQTKV[

UCNG� HNQCVCVKQP QH C OKPQTKV[ UVCMG� GVE��� CPF 
KK� VJG KPUVKVWVKQPCN GPXKTQPOGPV QH VJG

EQWPVT[ 
G�I�� VJG RTGXCNGPEG QH OCLQT EQTRQTCVG UJCTGJQNFGTU� VJG NGXGN QH CEVKXKV[ QH

KPUVKVWVKQPCN UJCTGJQNFGTU� UJCTGJQNFGT CUUQEKCVKQPU� UJCTGJQNFGT NKOKVU� GVE��� 1P VJG YJQNG�

KKV YQWNF CRRGCT VJCV GSWKV[ KPXGUVQTU JCXG C NKOKVGF CDKNKV[ VQ OQPKVQT CPF FKUEKRNKPG

EQORCPKGUI OCPCIGOGPV 
CPF GURGEKCNN[ HRTQVGEVGFI WVKNKV[ EQORCPKGU�L 
#NGZCPFGT CPF

/C[GT� ������

+#�����������������������������

#NVJQWIJ VJGTG CTG OCLQT RTCEVKECN RTQDNGOU YKVJ HTCPEJKUKPI KP VJG YCVGT UWRRN[ CPF

UGYGTCIG KPFWUVT[ 
UGG RCIG ���� JQTK\QPVCN UGRCTCVKQP OKIJV KPETGCUG VJG UEQRG HQT

HTCPEJKUKPI CPF JGNR COGNKQTCVG UQOG QH KVU NKOKVCVKQPU� (KTUV� HTCPEJKUKPI YQTMU DGVVGT

YJGTG VJGTG KU C ETGFKDNG VJTGCV QH TGRNCEGOGPV QH C RQQTN[ RGTHQTOKPI KPEWODGPV CPF VJG

ETGFKDKNKV[ QH VJKU VJTGCV NCTIGN[ FGRGPFU QP VJG GZKUVGPEG QH CNVGTPCVKXG QRGTCVQTU YKVJ VJG

TGSWKUKVG UMKNNU� 9JGTG C UKPING PCVKQPCN WVKNKV[ GZKUVU� KV KU WPNKMGN[ VJCV FKURNCEGOGPV EQWNF

DG ECTTKGF QWV YKVJQWV WPCEEGRVCDNG FKUTWRVKQP QH UGTXKEG RTQXKUKQP� GXGP KH KPVGTPCVKQPCN

CNVGTPCVKXG QRGTCVQTU GZKUV 
#NGZCPFGT CPF /C[GT� ������ *QYGXGT� YJGTG VJG KPFWUVT[ KU

CP CIITGICVG QH UGXGTCN NQECN QT TGIKQPCN WVKNKVKGU� KV UJQWNF DG TGNCVKXGN[ GCUKGT VQ TGRNCEG C

RQQTN[ RGTHQTOKPI KPEWODGPV� 5GEQPF� YJGTG OCP[ IGQITCRJKECNN[ UGRCTCVG WVKNKVKGU GZKUV�

VJGTG YKNN DG EQPUVCPV EQORGVKVKQP HQT TGPGYCN QH UQOG HTCPEJKUGU 
-NGKP� ����C�� (KPCNN[�

VJG RQUUKDKNKV[ QH OKUUKPI HWVWTG EQPVTCEVU KU NKMGN[ VQ OCMG VJG KPEWODGPV EQPEGTPGF CDQWV

KVU TGRWVCVKQP CU CP GHHKEKGPV QRGTCVQT�

�#�?������	�������������

# RWDNKE WVKNKV[ ECP DG FGUETKDGF CU DGKPI XGTVKECNN[ KPVGITCVGF KH KV GZVGPFU KVU CEVKXKVKGU

QXGT OQTG VJCP QPG UWEEGUUKXG UVCIG QH VJG RTQFWEVKQP RTQEGUU QH VTCPUHQTOKPI TCY

OCVGTKCNU KPVQ HKPCN IQQFU CPF UGTXKEGU� 8GTVKECN UGRCTCVKQP DTGCMU WR� QT WPDWPFNGU�



���

CEVKXKVKGU RTGXKQWUN[ RGTHQTOGF D[ C XGTVKECNN[ KPVGITCVGF RWDNKE WVKNKV[� +VU V[RKECN GZCORNG KU

VJG FKXKUKQP QH VJG GNGEVTKE KPFWUVT[ KPVQ UGRCTCVG IGPGTCVKQP� VTCPUOKUUKQP CPF FKUVTKDWVKQP

WVKNKVKGU CU JCU DGGP FQPG KP UGXGTCN .CVKP #OGTKECP EQWPVTKGU CU YGNN CU GNUGYJGTG 
'%.#%�

����C CPF ����D��

6JGTG CTG VJTGG DTQCF FGVGTOKPCPVU HQT XGTVKECN KPVGITCVKQP� VGEJPQNQIKECN GEQPQOKGU�

VTCPUCEVKQPCN GEQPQOKGU� CPF OCTMGV KORGTHGEVKQPU 
2GTT[� ������ 8GTVKECN KPVGITCVKQP

CFQRVGF D[ WPTGIWNCVGF HKTOU VJCV CTG UWDLGEV VQ C TGCUQPCDNG FGITGG QH EQORGVKVKXG

RTGUUWTG IGPGTCNN[ RTQOQVGU GHHKEKGPE[ CPF GPJCPEGU YGNHCTG� 1P VJG QVJGT JCPF� OQFGTP

GEQPQOKE CPCN[UKU UWIIGUVU VJCV VJG PGICVKXG EQPUGSWGPEGU QH XGTVKECN KPVGITCVKQP OC[ DG

UWHHKEKGPV VQ QXGTVWTP VJKU IGPGTCN RTGUWORVKQP YJGTG GKVJGT� 
K� KV JCU PQV GOGTIGF HTQO C

RTQEGUU QH EQORGVKVKQP� 
KK� VJGTG OCTMGV RQYGT GZKUVU GKVJGT KP VJG WRUVTGCO QT

FQYPUVTGCO OCTMGVU� QT 
KKK� VJGTG CTG GZKUVKPI TGIWNCVQT[ EQPVTQNU 
;CTTQY� ������

+P CNN RWDNKE WVKNKV[ KPFWUVTKGU� UGXGTCN FKUVKPEV GEQPQOKE CEVKXKVKGU CTG TGSWKTGF VQ

UWRRN[ VJG HKPCN RTQFWEV QT UGTXKEG VQ EQPUWOGTU� +V KU QHVGP VJG ECUG VJCV PCVWTCN OQPQRQN[

EJCTCEVGTKUVKEU CTG OQTG RTGXCNGPV KP UQOG QH VJGUG CEVKXKVKGU VJCP VJG[ CTG KP QVJGTU� K6JG

CTGCU QH OCTMGV HCKNWTG KP OQUV WVKNKVKGU CTG SWKVG PCTTQYL 
$KUJQR� -C[ CPF /C[GT� ������

#NN RWDNKE WVKNKV[ KPFWUVTKGU EQPVCKP HKZGF PGVYQTMU 
G�I�� YCVGT CPF ICU RKRGU�

GNGEVTKEKV[ VTCPUOKUUKQP CPF FKUVTKDWVKQP NKPGU� CPF VGNGEQOOWPKECVKQP U[UVGOU�� 5QOG

RQVGPVKCNN[ EQORGVKVKXG CEVKXKVKGU 
G�I�� GNGEVTKEKV[ IGPGTCVKQP� CTG WRUVTGCO HTQO VJG

PGVYQTM� YJKEJ V[RKECNN[ KU C PCVWTCN OQPQRQN[ VJCV RTGENWFGU GHHGEVKXG EQORGVKVKQP UKPEG

KVU FWRNKECVKQP YQWNF DG DQVJ KORTCEVKECDNG CPF YCUVGHWN� YJKNG QVJGTU 
G�I�� EQOOGTEKCN

QRGTCVKQPU� CTG FQYPUVTGCO�

#EEGUU QP C HCKT DCUKU VQ VJG PGVYQTM KU GUUGPVKCN HQT RTQFWEGTU VQ FGNKXGT VJGKT

RTQFWEVU CPF UGTXKEGU VQ HKPCN EWUVQOGTU� *QYGXGT� VJG PGVYQTM EQPHGTU RQVGPVKCNN[

GZRNQKVCVKXG OQPQRQN[ RQYGT QP KVU QYPGT� +VU QYPGT� D[ XKTVWG QH EQPVTQNNKPI� GKVJGT

FKTGEVN[ QT KPFKTGEVN[ VJTQWIJ CP CHHKNKCVG� CEEGUU VQ CPF WUG QH VJKU DQVVNGPGEM 
KGUUGPVKCNL�

HCEKNKV[� YJKEJ KVU TKXCNU JCXG PQ CNVGTPCVKXG DWV VQ WUG� ECP GZVGPF KVU O QPQRQN[ RQYGT VQ

VJG RQVGPVKCNN[ EQORGVKVKXG WRUVTGCO CPF FQYPUVTGCO CEVKXKVKGU� � (QT GZCORNG� VJG QYPGT

QH VJG PGVYQTM ECP UVKHNG GPVT[ D[ ETQUU�UWDUKFKUKPI VJG EQORGVKVKXG RCTV QH VJG DWUKPGUU

YKVJ RTQHKVU HTQO VJG PCVWTCNN[ OQPQRQNKUVKE CEVKXKVKGU� +V ECP CNUQ HCXQWT KVU CUUQEKCVGF

EQORCPKGU QXGT EQORGVKVQTU KP VJG RTKEGU EJCTIGF HQT WUKPI VJG PGVYQTM QT KP QVJGT VGTOU

QH KPVGTEQPPGEVKQP UWEJ CU VJG URGGF CPF SWCNKV[ QH CEEGUU� 'XGP YJGTG UWEJ

CPVK�EQORGVKVKXG EQPFWEV FQGU PQV� KP HCEV� VCMG RNCEG� VJG GZRGEVCVKQP VJCV KV OKIJV

RTQXKFGU C RQYGTHWN GPVT[ FGVGTTGPV 
*GNO CPF ,GPMKPUQP� ������ +V KU KORQTVCPV VQ PQVG

VJCV VJG GZKUVGPEG QH EQPFWEV TGIWNCVKQP KP QPG QH VJG OCTMGV UGIOGPVU ECP ITGCVN[

� 6JG VGTO KGUUGPVKCN HCEKNKVKGU FQEVTKPGL QTKIKPCVGF KP VJG 7PKVGF 5VCVGU CPVKVTWUV ECUG NCY 
8CP 5KENGP�

������ +V URGEKHKGU YJGP VJG QYPGT QH CP KGUUGPVKCNL QT KDQVVNGPGEML HCEKNKV[ KU OCPFCVGF VQ RTQXKFG CEEGUU VQ

VJCV HCEKNKV[ QP TGCUQPCDNG VGTOU� (QT GZCORNG� KV OC[ URGEKH[ YJGP C VTCPUOKUUKQP QT FKUVTKDWVKQP PGVYQTM OWUV

DG OCFG CXCKNCDNG QP TGCUQPCDNG VGTOU VQ C TKXCN GNGEVTKEKV[ IGPGTCVQT� +P VJG 7PKVGF 5VCVGU� VJG HQNNQYKPI HQWT

GNGOGPVU CTG WUWCNN[ EQPUKFGTGF PGEGUUCT[ VQ GUVCDNKUJ NKCDKNKV[ WPFGT VJG GUUGPVKCN HCEKNKVKGU FQEVTKPG� 
K� EQPVTQN

QH VJG GUUGPVKCN HCEKNKV[ D[ C OQPQRQNKUV� 
KK� C EQORGVKVQTIU KPCDKNKV[ RTCEVKECNN[ QT TGCUQPCDN[ VQ FWRNKECVG VJG

GUUGPVKCN HCEKNKV[� 
KKK� VJG FGPKCN QH VJG WUG QH VJG HCEKNKV[ VQ C EQORGVKVQT� CPF 
KX� VJG HGCUKDKNKV[ QH RTQXKFKPI VJG

HCEKNKV[� # TGXKGY QH VJG FGXGNQROGPV CPF CRRNKECVKQP QH VJG GUUGPVKCN HCEKNKVKGU FQEVTKPG KP VJG 7PKVGF 5VCVGU CPF

QVJGT EQWPVTKGU KU CXCKNCDNG KP 1'%& 
������



���

GPJCPEG VJG KPEGPVKXG HQT KVU QYPGT VQ WUG XGTVKECN CTTCPIGOGPVU VQ GZVGPF OCTMGV RQYGT

VQ QVJGT UVCIGU QH RTQFWEVKQP CPF FKUVTKDWVKQP 
;CTTQY� ������

8GTVKECN KPVGITCVKQP VGPFU VQ JCORGT GHHGEVKXG EQPFWEV TGIWNCVKQP CPF� KP RTCEVKEG� KV

ECP DG FKHHKEWNV VQ JQNF KP EJGEM CPVK�EQORGVKVKXG DGJCXKQWT QH XGTVKECNN[ KPVGITCVGF WVKNKVKGU

D[ XGTVKECN EQPFWEV TGIWNCVKQP 
G�I�� TGIWNCVKQP QH VJG RTKEG CPF PQP�RTKEG VGTOU CPF

EQPFKVKQPU QH CEEGUU VQ PGVYQTM HCEKNKVKGU HQT EQORGVKPI UWRRNKGTU� CNQPG� YKVJQWV UQOG

OGCUWTGU QH UVTWEVWTCN UGRCTCVKQP� 'ZRGTKGPEG UWIIGUVU VJCV� NKOKVGF HQTOU QH UGRCTCVKQP�

UWEJ CU CEEQWPVKPI UGRCTCVKQP� CTG PQV CNYC[U UWHHKEKGPV VQ QXGTEQOG VJG KPEGPVKXGU HQT VJG

KPEWODGPV VQ GPICIG KP CPVK�EQORGVKVKXG DGJCXKQWT 
)QPGPE� /CJGT CPF 0KEQNGVVK� ������

6JG RTKPEKRCN VJGQTGVKECN UQNWVKQP VQ VJGUG RTQDNGOU KU XGTVKECN UGRCTCVKQP� +V TGOQXGU VJG

KPEGPVKXG HQT CPVK�EQORGVKVKXG DGJCXKQWT� VJQWIJ VJG PGGF HQT EQPFWEV TGIWNCVKQP OC[ YGNN

TGOCKP� DWV CEJKGXGU VJKU CV VJG GZRGPUG QH VJG GEQPQOKGU QH UEQRG VJCV OKIJV GZKUV


8KEMGTU� ������

6JGUG EQPUKFGTCVKQPU UWIIGUV VJCV� CU C OCVVGT QH IGPGTCN RTKPEKRNG� RWDNKE RQNKE[

UJQWNF UGGM� 
K� VQ KFGPVKH[ VJG PCVWTCNN[ OQPQRQNKUVKE UGIOGPVU QH CP KPFWUVT[� 
KK� VQ

UGRCTCVG CPF KUQNCVG VJGKT QRGTCVKQP� KH PQV QYPGTUJKR� HTQO VJG WRUVTGCO CPF FQYPUVTGCO

CEVKXKVKGU VJCV CTG RQVGPVKCNN[ EQORGVKVKXG� UQ CU VQ GUVCDNKUJ KP VJG NCVVGT C NGXGN RNC[KPI HKGNF

HQT EQORGVKVKQP DGVYGGP KPEWODGPVU CPF PGY GPVTCPVU CPF VQ RTGXGPV VJG QYPGT QH VJG

PCVWTCNN[ OQPQRQNKUVKE UGIOGPVU HTQO GZVGPFKPI KVU OQPQRQN[ RQYGTU KPVQ RQVGPVKCNN[

EQORGVKVKXG CEVKXKVKGU� 
KKK� VQ VCTIGV EQPFWEV TGIWNCVKQP QP VJG PCVWTCNN[ OQPQRQNKUVKE

UGIOGPVU� CPF 
KX� VQ RTQOQVG PGY GPVT[ CPF EQORGVKVKQP KP VJG UGIOGPVU VJCV CTG

RQVGPVKCNN[ EQORGVKVKXG� 6JGUG RTKPEKRNGU CTG VJG DCUKU HQT VJG TGUVTWEVWTKPI QH VJG GNGEVTKE

CPF VGNGEQOOWPKECVKQPU KPFWUVTKGU KP OCP[ EQWPVTKGU�

1PG GZCORNG KU CHHQTFGF D[ TGEGPV GNGEVTKE KPFWUVT[ TGHQTOU KP #TIGPVKPC� $QNKXKC�

2GTW CPF QVJGT EQWPVTKGU 
'%.#%� ����C CPF ����D�� 'NGEVTKEKV[ UWRRN[ KPXQNXGU�

IGPGTCVKQP 
VJG RTQFWEVKQP QH GNGEVTKEKV[�� VTCPUOKUUKQP 
VJG VTCPUHGT QH GNGEVTKEKV[ KP DWNM

QXGT JKIJ XQNVCIG PGVYQTMU VQ EQPUWORVKQP EGPVTGU�� CPF FKUVTKDWVKQP 
VJG FGNKXGT[ QH

GNGEVTKEKV[ QXGT NQECN PGVYQTMU VQ HKPCN EWUVQOGTU�� +P VJG EWTTGPV UVCVG QH VGEJPQNQI[�

EQORGVKVKQP KP IGPGTCVKQP KU RQUUKDNG� YJGTGCU VTCPUOKUUKQP CPF FKUVTKDWVKQP CTG PCVWTCNN[

OQPQRQNKUVKE CEVKXKVKGU CPF VJG RTQURGEV QH GHHGEVKXG EQORGVKVKQP KP VJGO KU TGOQVG�

#NVJQWIJ VJGTG CTG RQYGTHWN CTIWOGPVU KP HCXQWT QH C RQNKE[ QH XGTVKECN KPVGITCVKQP 
G�I��

QRVKOCN KPXGUVOGPV CPF ECRCEKV[ RNCPPKPI CPF QRGTCVKQPCN EQ�QTFKPCVKQP�� VJKU CRRTQCEJ

YQWNF CNNQY NKVVNG TQQO HQT EQORGVKVKQP KP IGPGTCVKQP� DGECWUG EQPVTQN QXGT VJG

VTCPUOKUUKQP PGVYQTM� GKVJGT FKTGEVN[ QT KPFKTGEVN[ VJTQWIJ CP CHHKNKCVG� YQWNF IKXG KVU QYPGT

CP GPJCPEGF CDKNKV[ VQ FGVGT PGY GPVT[ CPF FKUETKOKPCVG KP HCXQWT QH KVU QYP UWDUKFKCTKGU�

KGZRGTKGPEG Q JCU UJQYP VJCV KV KU XGT[ FKHHKEWNV VQ MGGR C HCKT EQORGVKVKXG OCTMGV

GPXKTQPOGPV YJGP NCTIG XGTVKECNN[ KPVGITCVGF EQORCPKGU CTG CNNQYGF VQ GZKUV L 
,CFTGUKE CPF

(WGPVGU� ������ +P %JKNG� HQT GZCORNG� XGTVKECN KPVGITCVKQP JCU DGGP VJG UQWTEG QH C NCTIG

PWODGT QH FKURWVGU CPF EQPHNKEVU 
$CUCÇGU� 5CCXGFTC CPF 5QVQ� ������

6JGUG RTQDNGOU JCXG NGF OCP[ EQWPVTKGU VQ XGTVKECNN[ UGRCTCVG GNGEVTKEKV[ IGPGTCVKQP

HTQO VTCPUOKUUKQP CPF FKUVTKDWVKQP� CPF VJGP VQ JQTK\QPVCNN[ UGRCTCVG VJG IGPGTCVKQP UGEVQT

KPVQ UGXGTCN EQORGVKPI IGPGTCVQTU� 5GRCTCVKQP QH GNGEVTKEKV[ IGPGTCVKQP HTQO VTCPUOKUUKQP

ETGCVGU EQPFKVKQPU HQT EQORGVKVKQP KP IGPGTCVKQP CPF GPEQWTCIGU PGY GPVT[� 8CTKQWU HQTOU

QH EQORGVKVKQP DGVYGGP IGPGTCVQTU DGEQOG RQUUKDNG TCPIKPI HTQO EQPVTCEV EQORGVKVKQP VQ



���

UWRRN[ GNGEVTKEKV[ WPFGT NQPI�VGTO EQPVTCEVU VQ URQV OCTMGV 
RQQN� EQORGVKVKQP� #U HQT

VTCPUOKUUKQP CPF FKUVTKDWVKQP UGIOGPVU� VJG[ YKNN EQPVKPWG VQ DG TGIWNCVGF DGECWUG QH VJGKT

PCVWTCN OQPQRQN[ EJCTCEVGTKUVKEU�

#P KORQTVCPV RQKPV VQ PQVG KU VJCV GXGP KH EQORGVKVKQP KP IGPGTCVKQP FQGU KP HCEV

GOGTIG� KV KU NKMGN[ VQ DG OWEJ NGUU VJCP RGTHGEV 
KP OCP[ EQWPVTKGU QH VJG TGIKQP� KV KU NKMGN[

VQ DG QNKIQRQNKUVKE� KH PQV FWQRQNKUVKE� KP PCVWTG� CPF VJGTG YKNN UVKNN DG C PGGF HQT EQPVKPWKPI

TGIWNCVQT[ CEVKQP� CV NGCUV WPVKN VTWN[ GHHGEVKXG EQORGVKVKQP JCU DGGP HWNN[ GUVCDNKUJGF� 6JG

OCTMGV YKNN PGGF VQ DG ENQUGN[ OQPKVQTGF VQ GPUWTG VJCV GHHGEVKXG EQORGVKVKQP FQGU KP HCEV

QRGTCVG CPF VJCV CPVKEQORGVKVKXG DGJCXKQWT FQGU PQV QEEWT� 6JG GZRGTKGPEG QH TGHQTOU KP

VJG GNGEVTKE KPFWUVT[ UWIIGUVU VJCV KH RTKXCVKUCVKQP NGCXGU C FQOKPCPV KPEWODGPV YKVJ

UWDUVCPVKCN OCTMGV RQYGT� VJGP CEVKXG RTQ�EQORGVKVKQP TGIWNCVQT[ RQNKEKGU OC[ DG TGSWKTGF�

6JGTG CTG FKHHGTGPV TGIWNCVQT[ UVTCVGIKGU QRGP VQ TGIWNCVQTU� DWV UWEEGUUHWN CRRTQCEJGU

CRRGCT VQ JCXG DGGP VJQUG VJCV JCXG CEVGF CU[OOGVTKECNN[ JGNRKPI GPVTCPVU OQTG VJCP

KPEWODGPVU 
2QYGNN� ������

#NVJQWIJ VJGQTGVKECNN[ XGTVKECN UGRCTCVKQP EQPUVKVWVGU RQVGPVKCNN[ VJG OQUV

EQORGVKVKXG RQNKE[ YJGTGXGT C UWHHKEKGPVN[ NCTIG OCTMGV ECP DG ETGCVGF VQ UWUVCKP YQTMCDNG

EQORGVKVKQP� YJGVJGT KV CFXCPVCIGU CEVWCNN[ RTQFWEG GPQWIJ DGPGHKVU VQ QWVYGKIJ VJG

EQUVU KPXQNXGF KU KP OCP[ EKTEWOUVCPEGU FGDCVCDNG� 6JG CVVTCEVKXGPGUU QH VJKU CRRTQCEJ

FGRGPFU ETKVKECNN[ QP VJG RQUUKDKNKV[ QH KPVTQFWEKPI GHHGEVKXG EQORGVKVKQP KP IGPGTCVKQP� 6JG

RTQDNGO KU VJCV KP OCP[ UOCNN� CPF GXGP OGFKWO�UK\G FGXGNQRKPI EQWPVTKGU VJG OCTMGV ECP

DG VQQ UOCNN VQ UWRRQTV GPQWIJ KPFGRGPFGPV IGPGTCVQTU VQ CEJKGXG C TGCUQPCDNG FGITGG QH

EQORGVKVKQP� WPNGUU VJG IGPGTCVQTU CTG UQ UOCNN VJCV VJG[ NQUG GEQPQOKGU QH UECNG� +P

CFFKVKQP� KPVTQFWEKPI EQORGVKVKQP KP IGPGTCVKQP KU FKHHKEWNV CPF EQORNGZ� CPF KP C UOCNN

U[UVGO� QT QPG YKVJ OCP[ VTCPUOKUUKQP EQPUVTCKPVU� VJGTG OC[ DG PQ RQKPV KP VT[KPI VQ

KPVTQFWEG KV 
*GPPG[� ������

$GECWUG QH VJGUG EQUVU� OCP[ EQWPVTKGU JCXG CFQRVGF C OQTG NKOKVGF CRRTQCEJ

OCKPVCKPKPI XGTVKECN KPVGITCVKQP DWV NKDGTCNKUKPI IGPGTCVKQP 
G�I�� TGSWKTKPI VJG XGTVKECNN[

KPVGITCVGF WVKNKV[ VQ UGGM EQORGVKVKXG DKFU HTQO KPFGRGPFGPV IGPGTCVQTU YJGP GZRCPFKPI

IGPGTCVKQP ECRCEKV[ QT CNNQYKPI KPFGRGPFGPV IGPGTCVQTU CEEGUU VQ FKUVTKDWVKQP WVKNKVKGU CPF

NCTIG WUGTU� 
'%.#%� ����C CPF ����D�� +H VJKU CRRTQCEJ KU CFQRVGF� XGTVKECN EQPFWEV

TGIWNCVKQP QT OGCUWTGU QH RCTVKCN XGTVKECN UGRCTCVKQP YKNN DG PGGFGF VQ GUVCDNKUJ EQPFKVKQPU

HQT GHHGEVKXG EQORGVKVKQP� 6JG QDLGEVKXG QH EQPFWEV TGIWNCVKQP WPFGT VJKU CRRTQCEJ KU VQ

GPUWTG VJCV VJG RTKEG CPF PQP�RTKEG VGTOU CPF EQPFKVKQPU QH CEEGUU VQ VJG PGVYQTM FQ PQV

FKUETKOKPCVG CICKPUV VJG PGVYQTM QRGTCVQT IU EQORGVKVQTU� 6JG RTQDNGO KU VJCV VJKU KU

FKHHKEWNV VQ CEJKGXG� DQVJ KP VJGQT[ CPF KP RTCEVKEG�

1H CNN RWDNKE WVKNKV[ KPFWUVTKGU� PCVWTCN OQPQRQN[ EQPFKVKQPU CTG OQUV RTGXCNGPV KP VJG

YCVGT UWRRN[ CPF UGYGTCIG KPFWUVT[� 7PNKMG QVJGT RWDNKE WVKNKV[ KPFWUVTKGU� UWEJ CU VJG

VGNGEQOOWPKECVKQPU CPF GNGEVTKE KPFWUVTKGU� YJGTG VJGTG CTG PCVKQPCN PGVYQTMU� VJG YCVGT

UWRRN[ CPF UGYGTCIG KPFWUVT[ EQPUKUVU QH TGIKQPCN CPF NQECN OQPQRQNKGU� +P CFFKVKQP� KP

EQPVTCUV VQ OQUV QVJGT WVKNKV[ KPFWUVTKGU� CNN VJG UWEEGUUKXG UVCIGU QH VJG RTQXKUKQP QH YCVGT

UWRRN[ CPF UGYGTCIG UGTXKEGU� HTQO DWNM UWRRN[ IGPGTCVKQP VQ YCUVGYCVGT VTGCVOGPV� CTG

EJCTCEVGTKUGF D[ UKIPKHKECPV GEQPQOKGU QH UECNG� #U JCU DGGP GZRNCKPGF CDQXG 
UGG

RCIG ���� VJG UEQRG HQT FKTGEV EQORGVKVKQP QH CP[ MKPF KU GZVTGOGN[ NKOKVGF KP CNN UWEEGUUKXG



���

UVCIGU QH RTQFWEVKQP CPF KU NKMGN[ VQ TGOCKP UQ KP VJG HQTGUGGCDNG HWVWTG� CPF XGTVKECN

UGRCTCVKQP KU PQV CP CVVTCEVKXG QRVKQP�

1PG TGNCVKXGN[ OKPQT CTGC YJKEJ ECP� CPF RTQDCDN[ UJQWNF� DG QRGPGF VQ EQORGVKVKQP

KU U[UVGO GZRCPUKQP CPF RNWODKPI UGTXKEGU� 9CVGT WVKNKVKGU UJQWNF WUG OCTMGV VGUVKPI VQ

GPUWTG VJCV CP[ UKIPKHKECPV EQPUVTWEVKQP YQTM� RGTHQTOGF GKVJGT D[ VJGO FKTGEVN[ QT D[

CUUQEKCVGF EQORCPKGU� KU DGKPI FQPG CV EQORGVKVKXG TCVGU 
UGG RCIG ����



���

���	�������


#EVQP� ,CP 2CWN CPF +PIQ 8QIGNUCPI 
������ K+PVTQFWEVKQPL� 6JG 4#0& ,QWTPCN QH 'EQPQOKEU� 8QNWOG ���

0Q �� #WVWOP �����

#EWVV� /GNKPFC CPF %CTQNKPG 'NNKQVV 
������ 4GIWNCVQT[ EQPHNKEV! 'PXKTQPOGPVCN CPF GEQPQOKE TGIWNCVKQP QH

GNGEVTKEKV[ IGPGTCVKQP� 0QVG FK .CXQTQ 0Q ������ (QPFC\KQPG 'PK 'PTKEQ /CVVGK� CXCKNCDNG CV

JVVR���YYY�HGGO�KV�YGD�CEVKX�YR�CDU���������RFH�

#NE±\CT� .QTGPC� /CPWGN #DFCNC CPF /CT[ 5JKTNG[ 
������ 6JG $WGPQU #KTGU YCVGT EQPEGUUKQP� 2QNKE[ 4GUGCTEJ

9QTMKPI 2CRGT 0Q ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YDNP�����YQTNFDCPM�QTI�4GUGCTEJ�YQTMRCRGTU�PUH�DF��CE�FC���F�����������������EG��F

����DC�FEGG��E������DF���G������(+.'�YRU�����RFH�

#NGZCPFGT� +CP CPF %QNKP /C[GT 
������ %TGCVKPI KPEGPVKXGU HQT RTKXCVG KPHTCUVTWEVWTG EQORCPKGU VQ DGEQOG

OQTG GHHKEKGPV� 2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�FGE�2WDNKECVKQPU�9QTMRCRGTU�925����UGTKGU�YRU�����YRU�����RFH�

#NGZCPFGT� +CP CPF 6KOQVJ[ +TYKP 
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4Q[CN 5VCVKUVKECN 5QEKGV[� 5GTKGU #���

%JCROCP� 4QUU CPF 5CPF[ %WVJDGTVUQP 
������ K5[FPG[IU YCVGT G C UWKVCDNG ECUG HQT RTKXCVG VTGCVOGPV!L�

2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ��� /C[ ����� 6JG 9QTNF $CPM�

AAAAAAAA 
������ K5[FPG[IU YCVGT G C UWKVCDNG ECUG HQT RTKXCVG VTGCVOGPV!L� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG

5GEVQT� 0Q ��� #RTKN ���� 
TGXKUGF�� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU������EWVJDG�RFH�

%JGPPGNNU� .WE[ 
������ K6JG YKPFHCNN VCZL� (KUECN 5VWFKGU� 8QNWOG ��� 0WODGT �� #WIWUV ����� CXCKNCDNG CV

JVVR���YYY�KHU�QTI�WM�RWDNKECVKQPU�HKUECNUVWFKGU�HUNWE[�RFH�

%J¾TGV� +XCP 
������ K/CPCIKPI YCVGT� VJG (TGPEJ OQFGNL� KP +UOCKN 5GTCIGNFKP CPF #PFTGY 5VGGT 
GFKVGF D[��

8CNWKPI VJG GPXKTQPOGPV� 'PXKTQPOGPVCNN[ 5WUVCKPCDNG &GXGNQROGPV 2TQEGGFKPIU 5GTKGU 0Q �� 6JG

9QTNF $CPM�

%JKUCTK� 1OCT� #PVQPKQ 'UVCEJG CPF %CTNQU 4QOGTQ 
������ 9KPPGTU CPF NQUGTU HTQO WVKNKV[ RTKXCVK\CVKQP KP

#TIGPVKPC� NGUUQPU HTQO C IGPGTCN GSWKNKDTKWO OQFGN� 2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG

9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�FGE�2WDNKECVKQPU�9QTMRCRGTU�925����UGTKGU�YRU�����YRU�����RFH�

%NCTM� 'RJTCKO CPF )¾TCTF /QPFGNNQ 
������ #P QRVKQP CRRTQCEJ VQ YCVGT FGNGICVKQP� 0QVG FK .CXQTQ 0Q ������

(QPFC\KQPG 'PK 'PTKEQ /CVVGK� CXCKNCDNG CV JVVR���YYY�HGGO�KV�YGD�CEVKX�YR�CDU���������RFH�

%QHHGG� ,QJP 
������ K0Q UQWN VQ FCOP� PQ DQF[ VQ MKEM� CP WPUECPFCNK\GF KPSWKT[ KPVQ VJG RTQDNGO QH

EQTRQTCVG RWPKUJOGPVL� /KEJKICP .CY 4GXKGY� +UUWG ��� 0Q �� ,CPWCT[ �����

%QWT FGU %QORVGU 
������ .C IGUVKQP FGU UGTXKEGU RWDNKEU NQECWZ FIGCW GV FICUUCKPKUUGOGPV� ,CPWCT[ �����

CXCKNCDNG CV JVVR���YYY�EEQORVGU�HT�EQWT�FGU�EQORVGU�RWDNKECVKQPU�TCRRQTVU�GCW�EFE���JVO�

%QYCP� 5KOQP 
������ K4GIWNCVKQP QH UGXGTCN OCTMGV HCKNWTGU� VJG YCVGT KPFWUVT[ KP 'PINCPF CPF 9CNGUL�

1ZHQTF 4GXKGY QH 'EQPQOKE 2QNKE[� 8QNWOG �� 0WODGT �� 9KPVGT �����
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AAAAAAAA 
������ K%QORGVKVKQP KP VJG YCVGT KPFWUVT[L� 1ZHQTF 4GXKGY QH 'EQPQOKE 2QNKE[� 8QNWOG ���

0WODGT �� 5RTKPI �����

%QYGP� 2GPGNQRG $TQQM CPF 6[NGT %QYGP 
������ K&GTGIWNCVGF RTKXCVG YCVGT UWRRN[� C RQNKE[ QRVKQP HQT

FGXGNQRKPI EQWPVTKGUL� 6JG %CVQ ,QWTPCN� 8QNWOG ��� 0WODGT �� 5RTKPI�5WOOGT ����� CXCKNCDNG CV

JVVR���YYY�ECVQ�QTI�RWDU�LQWTPCN�EL��P����RFH CPF JVVR���YYY�ECVQ�QTI�RWDU�LQWTPCN�EL��P����JVON�

%27% 
%CNKHQTPKC 2WDNKE 7VKNKVKGU %QOOKUUKQP� 
������ 9CVGT 4GIWNCVQT[ 2QNKE[� �� #WIWUV ����� CXCKNCDNG CV

HVR���HVR�ERWE�EC�IQX�IQRJGT�FCVC�YCVGT�9CVGTA4GIWNCVQT[A2QNKE[�FQE�

%TCKP� /CTM CPF #UIJCT <CTFMQQJK 
������ K# VGUV QH VJG RTQRGTV[ TKIJVU VJGQT[ QH VJG HKTO� YCVGT WVKNKVKGU KP

VJG 7PKVGF 5VCVGUL� ,QWTPCN QH .CY CPF 'EQPQOKEU� 8QNWOG ��� 0WODGT �� 1EVQDGT �����

%TCORGU� %NCWFG CPF #PVQPKQ 'UVCEJG 
������ K4GIWNCVKPI YCVGT EQPEGUUKQPU� NGUUQPU HTQO VJG $WGPQU #KTGU

EQPEGUUKQPL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ��� 5GRVGODGT ����� 6JG 9QTNF $CPM� CXCKNCDNG

CV JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU������ETCORG�RFH�

AAAAAAAA 
������ 4GIWNCVQT[ VTCFGQHHU KP FGUKIPKPI EQPEGUUKQP EQPVTCEVU HQT KPHTCUVTWEVWTG PGVYQTMU� 2QNKE[

4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�FGE�2WDNKECVKQPU�9QTMRCRGTU�925����UGTKGU�YRU�����YRU�����RFH�

%TGY� /KEJCGN CPF 2CWN -NGKPFQTHGT 
������ K)QXGTPCPEG EQUVU QH TCVG�QH�TGVWTP TGIWNCVKQPL� ,QWTPCN QH

+PUVKVWVKQPCN CPF 6JGQTGVKECN 'EQPQOKEU� 0Q ���� /CTEJ �����

AAAAAAAA 
������ 6JG GEQPQOKEU QH RWDNKE WVKNKV[ TGIWNCVKQP� /CUUCEJWUGVVU +PUVKVWVG QH 6GEJPQNQI[� /+6 2TGUU

5GTKGU QP VJG 4GIWNCVKQP QH 'EQPQOKE #EVKXKV[ 0Q ��� 6JG /+6 2TGUU�

&GOUGV\� *CTQNF 
������ K9J[ TGIWNCVG WVKNKVKGUL� ,QWTPCN QH .CY CPF 'EQPQOKEU� 8QNWOG ��� 0WODGT �� #RTKN

�����

&'64 
&GRCTVOGPV QH VJG 'PXKTQPOGPV� 6TCPURQTV CPF VJG 4GIKQPU� 
������ 9CVGT EJCTIKPI KP 'PINCPF CPF

9CNGU G C PGY CRRTQCEJ� %QPUWNVCVKQP 2CRGT� �� #RTKN ����� CXCKNCDNG CV

JVVR���YYY�GPXKTQPOGPV�FGVT�IQX�WM�EQPUWNV�YCVGTEJCTIG�KPFGZ�JVO�

AAAAAAAA 
������ %QORGVKVKQP KP VJG YCVGT KPFWUVT[ KP 'PINCPF CPF 9CNGU� %QPUWNVCVKQP 2CRGT� �� #RTKN ����

CXCKNCDNG CV JVVR���YYY�GPXKTQPOGPV�FGVT�IQX�WM�EQPUWNV�YCVGTEQO�RFH�YCVGTEQO�RFH�

&)'5 
&KTGEVQT )GPGTCN QH 'NGEVTKEKV[ 5WRRN[�� &KTGEVQT )GPGTCN QH )CU 5WRRN[� &KTGEVQT )GPGTCN QH

6GNGEQOOWPKECVKQPU� &KTGEVQT )GPGTCN QH 9CVGT 5GTXKEGU� &KTGEVQT )GPGTCN QH 'NGEVTKEKV[ 5WRRN[


0QTVJGTP +TGNCPF� CPF VJG &KTGEVQT )GPGTCN QH )CU 
0QTVJGTP +TGNCPF� 
������ 4GIWNCVQT[ KUUWGU

CUUQEKCVGF YKVJ OWNVK�WVKNKVKGU� C LQKPV RCRGT D[ VJG &KTGEVQTU )GPGTCN QH 'NGEVTKEKV[ 5WRRN[� )CU 5WRRN[�

6GNGEQOOWPKECVKQPU CPF 9CVGT 5GTXKEGU� VJG &KTGEVQT )GPGTCN QH 'NGEVTKEKV[ 5WRRN[ 
0QTVJGTP +TGNCPF�

CPF VJG &KTGEVQT )GPGTCN QH )CU 
0QTVJGTP +TGNCPF�� /C[ ����� CXCKNCDNG CV

JVVR���YYY�QHVGN�IQX�WM�HGGFDCEM�OWNVK����JVO�

&)95 
&KTGEVQT )GPGTCN QH 9CVGT 5GTXKEGU� 
������ 0GY QYPGTUJKR UVTWEVWTGU KP VJG YCVGT KPFWUVT[ 
C

EQPUWNVCVKQP RCRGT D[ VJG &KTGEVQTU )GPGTCN QH 9CVGT 5GTXKEGU�� 1HHKEG QH 9CVGT 5GTXKEGU 
1(9#6��

� ,WPG ����� CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�RFHHKNGU�OWVWCNU�RFH�

&PGU� #PVQP[ 
����C�� K(TCPEJKUKPI CPF RTKXCVK\CVKQPL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ��� /CTEJ

����� 6JG 9QTNF $CPM� CXCKNCDNG CV JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU������FPGU�RFH�

AAAAAAAA 
����D�� K2QUV�RTKXCVK\CVKQP RGTHQTOCPEG G NGUUQPU HTQO $TKVKUJ VGNGEQOOWPKECVKQPU� VGUVKPI HQT

TGIWNCVQT[ ECRVWTGL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ��� 1EVQDGT ����� 6JG 9QTNF $CPM�

CXCKNCDNG CV JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU������FPGU�RFH�

AAAAAAAA 
������ K2WDNKE HTCPEJKUKPIL� KP 2GVGT 0GYOCP 
GFKVGF D[�� 6JG PGY 2CNITCXG FKEVKQPCT[ QH GEQPQOKEU

CPF VJG NCY� /CEOKNNCP 4GHGTGPEG .KOKVGF� .QPFQP�

'%.#% 
'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP� 
������ .CVKP #OGTKEC CPF VJG %CTKDDGCP�

HKPCPEKPI YCVGT�TGNCVGF KPXGUVOGPVU KP VJG GKIJVKGU� .%�4����� �� ,WN[ ����� 5CPVKCIQ� %JKNG�

AAAAAAAA 
������ #IGPFC �� CPF KPVGITCVGF YCVGT TGUQWTEGU OCPCIGOGPV KP .CVKP #OGTKEC CPF VJG %CTKDDGCP�

.%�)������ �� #RTKN ����� 5CPVKCIQ� %JKNG�

AAAAAAAA 
����C�� 2TQITGUU KP VJG RTKXCVK\CVKQP QH YCVGT�TGNCVGF RWDNKE UGTXKEGU� C EQWPVT[�D[�EQWPVT[ TGXKGY HQT

/GZKEQ� %GPVTCN #OGTKEC CPF VJG %CTKDDGCP� .%�4������4GX��� � (GDTWCT[ ����� 5CPVKCIQ� %JKNG�

AAAAAAAA 
����D�� 2TQITGUU KP VJG RTKXCVK\CVKQP QH YCVGT�TGNCVGF RWDNKE UGTXKEGU� C EQWPVT[�D[�EQWPVT[ TGXKGY HQT

5QWVJ #OGTKEC� .%�4������#FF��� �� ,WPG ����� 5CPVKCIQ� %JKNG�
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AAAAAAAA 
������ 6GPFGPEKCU CEVWCNGU FG NC IGUVKÉP FGN CIWC GP #O¾TKEC .CVKPC [ GN %CTKDG 
CXCPEGU GP NC

KORNGOGPVCEKÉP FG NCU TGEQOGPFCEKQPGU EQPVGPKFCU GP GN ECRÃVWNQ �� FGN 2TQITCOC ���� .%�.������

�� #WIWUV ����� 5CPVKCIQ� %JKNG�

AAAAAAAA 
������ 'SWKV[� FGXGNQROGPV CPF EKVK\GPUJKR� .%�)�����
5'5������� � /CTEJ ����� 5CPVKCIQ� %JKNG�

CXCKNCDNG CV JVVR���YYY�GENCE�EN�EQPHGTGPEG�I����K�RFH�

'JTJCTFV� &CXKF CPF 4GDGEEC $WTFQP 
������ (TGG GPVT[ KP KPHTCUVTWEVWTG� 2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT

0Q ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�FGE�2WDNKECVKQPU�9QTMRCRGTU�YRU����UGTKGU�YRU�����YRU�����RFH�

'NPCDQWNUK� ,KJCF 
������ 9CVGT UGTXKEGU KP (TCPEG� OCPCIGOGPV CPF RTKXCVK\CVKQP� YJCV ECP YG NGCTP HTQO!�

WPRWDNKUJGF�

'URKPQUC� /CICN[ 
������ (WPFCOGPVQ GEQPÉOKEQ GP NC TGIWNCEKÉP FG NQU UGTXKEKQU UCPKVCTKQU FG %JKNG�

:++ %JKNGCP %QPITGUU QP 5CPKVCT[ CPF 'PXKTQPOGPVCN 'PIKPGGTKPI 
:++ %QPITGUQ %JKNGPQ FG +PIGPKGTÃC

5CPKVCTKC [ #ODKGPVCN� 
����� 1EVQDGT ����� %QRKCRÉ� %JKNG��

'UVCEJG� #PVQPKQ CPF &CXKF /CTVKOQTV 
������ 2QNKVKEU� VTCPUCEVKQP EQUVU� CPF VJG FGUKIP QH TGIWNCVQT[

KPUVKVWVKQPU� 2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�FGE�2WDNKECVKQPU�9QTMRCRGTU�YRU����UGTKGU�YRU�����YRU�����RFH�

(GKIGPDCWO� 5WUCP CPF 4QPCNF 6GGRNGU 
������ K2WDNKE XGTUWU RTKXCVG YCVGT FGNKXGT[� C JGFQPKE EQUV

CRRTQCEJL� 6JG 4GXKGY QH 'EQPQOKEU CPF 5VCVKUVKEU� 8QNWOG .:8� 0QXGODGT ����� 0WODGT ��

(+'. 
(WPFCEKÉP FG +PXGUVKICEKQPGU 'EQPÉOKECU NCVKPQCOGTKECPCU� 
������ .C TGIWNCEKÉP FG NC EQORGVGPEKC [ FG

NQU UGTXKEKQU RÐDNKEQU� 6GQTÃC [ GZRGTKGPEKC CTIGPVKPC TGEKGPVG� $WGPQU #KTGU� #TIGPVKPC�

(TCPEG[U� 4KEJCTF 
������ 2TKXCVG UGEVQT RCTVKEKRCVKQP KP VJG YCVGT CPF UCPKVCVKQP UGEVQT� 9CVGT 4GUQWTEGU

1EECUKQPCN 2CRGTU 0Q �� 'PIKPGGTKPI &KXKUKQP QH VJG 7PKVGF -KPIFQOIU &GRCTVOGPV HQT +PVGTPCVKQPCN

&GXGNQROGPV 
&(+&�� CXCKNCDNG CV JVVR���YYY�NDQTQ�CE�WM�YGNN�QEERCRU�PQ��JVO�

)CTHKGNF� 2CWN CPF 9CNNCEG .QXGLQ[ 
������ 2WDNKE WVKNKV[ GEQPQOKEU� 2TGPVKEG�*CNN� +PE�� 'PINGYQQF %NKHHU� 0GY

,GTUG[�

)GFFGU� 4KEM 
������ K2WDNKE WVKNKVKGUL� KP $QWFGYKLP $QWEMCGTV CPF )GTTKV &G )GGUV 
GFKVGF D[�� 'PE[ENQRGFKC QH

NCY � GEQPQOKEU� 'FYCTF 'NICT CPF VJG 7PKXGTUKV[ QH )JGPV� CXCKNCDNG CV

JVVR���CNNUGTX�TWI�CE�DG�`IFGIGGUV�����CTV�JVO�

)KNDGTV� 4KEJCTF CPF &CXKF 0GYDGT[ 
������ 4GIWNCVKQP ICOGU� 7PKXGTUKV[ QH %CNKHQTPKC� $GTMGNG[� EKVGF KP

$GUCPMQ CPF 5RWNDGT 
������

AAAAAAAA 
������ K6JG F[PCOKE GHHKEKGPE[ QH TGIWNCVQT[ EQPUVKVWVKQPUL� 6JG 4#0& ,QWTPCN QH 'EQPQOKEU�

8QNWOG ��� 0Q �� 9KPVGT �����

)KWNKGVVK� /QPKEC CPF %CVJGTKPG 9CFFCOU 
������ +PEGPVKXG TGIWNCVKQP CPF GHHKEKGPV RTKEKPI� GORKTKECN GXKFGPEG�

4GUGCTEJ 2CRGT 0Q ����� %GPVTG HQT /CPCIGOGPV WPFGT 4GIWNCVKQP� 9CTYKEM $WUKPGUU 5EJQQN�

7PKXGTUKV[ QH 9CTYKEM� /CTEJ ����� CXCKNCDNG CV

JVVR���WUGTU�YDU�YCTYKEM�CE�WM�EOWT�RWDNKECVKQPU�%/W4���4GUGCTEJ���2CRGT�����`��RFH�

)QNFDGTI� 8KEVQT 
������ K4GIWNCVKQP CPF CFOKPKUVGTGF EQPVTCEVUL� 6JG $GNN ,QWTPCN QH 'EQPQOKEU� 8QNWOG ��

0WODGT �� #WVWOP �����

)QPGPE� 4CWH� /CTKC /CJGT CPF )KWUGRRG 0KEQNGVVK 
������ 6JG KORNGOGPVCVKQP CPF VJG GHHGEVU QH TGIWNCVQT[

TGHQTO� RCUV GZRGTKGPEG CPF EWTTGPV KUUWGU� '%1�9-2
�������� 1TICPKUCVKQP HQT 'EQPQOKE

%Q�QRGTCVKQP CPF &GXGNQROGPV 
1'%&�� 2CTKU� CXCKNCDNG CV

JVVR���YYY�QNKU�QGEF�QTI�QNKU�����FQE�PUH�E�EG�HHC�����F��E������F������D��E�����F����G�

�H�E����������E������(+.'����������2&(�

)QTONG[� 9KNNKCO 
������ K0QPGNGEVQTCN RCTVKEKRCVKQP CU C TGURQPUG VQ KUUWG�URGEKHKE EQPFKVKQPU� VJG ECUG QH

RWDNKE WVKNKV[ TGIWNCVKQPL� 5QEKCN 5EKGPEG 3WCTVGTN[� 8QNWOG ��� 0Q �� 5GRVGODGT ����� EKVGF KP

<GCTHQUU 
������

)TCJCO� *CORVQP 
����C�� K.CVKP #OGTKECP ENGCPYCVGT RTKXCVK\CVKQP� QPG 0QTVJ #OGTKECP QRGTCVQTIU KPVGTGUV

CPF EQPEGTPUL� KP 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP 
'%.#%� 
������

2TQEGGFKPIU QH VJG 9QTMUJQR QP +UUWGU KP VJG 2TKXCVK\CVKQP QH 9CVGT 7VKNKVKGU KP VJG #OGTKECU



���


5CPVKCIQ� %JKNG� 1EVQDGT ���� ������ %QPVTKDWVKQPU VQ VJG 9QTMUJQR QP +UUWGU KP VJG 2TKXCVK\CVKQP QH

9CVGT 7VKNKVKGU KP VJG #OGTKECU� #FFGPFWO �� .%�4������#FF��� �� /C[ ����� 5CPVKCIQ� %JKNG�

AAAAAAAA 
����D�� K6JG YCVGT�YCUVGYCVGT KPFWUVT[� QRRQTVWPKVKGU CPF EJCNNGPIGUL� 9CVGT 'PIKPGGTKPI �

/CPCIGOGPV� /C[ �����

)TGGP� 4KEJCTF 
����C�� K*CU RTKEG ECR TGIWNCVKQP QH 7�-� WVKNKVKGU DGGP C UWEEGUU!L� 2WDNKE 2QNKE[ HQT VJG

2TKXCVG 5GEVQT� 0Q ���� 0QXGODGT ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������ITGGP�RFH�

AAAAAAAA 
����D�� K7VKNKV[ TGIWNCVKQP G C ETKVKECN RCVJ HQT TGXKUKPI RTKEG EQPVTQNUL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG

5GEVQT� 0Q ���� 0QXGODGT ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������ITGGP�RFH�

)TGGPYCNF� $TWEG 
������ K4CVG DCUG UGNGEVKQP CPF VJG UVTWEVWTG QH TGIWNCVKQPL� 6JG 4#0& ,QWTPCN QH

'EQPQOKEU� 8QNWOG ��� 0Q �� 5RTKPI �����

)TQWV� 2CWN 
������ K6JG EQUV QH ECRKVCN KP TGIWNCVGF KPFWUVTKGUL� KP /CVVJGY $KUJQR� ,QJP -C[ CPF %QNKP /C[GT


GFKVGF D[�� 6JG TGIWNCVQT[ EJCNNGPIG� 1ZHQTF 7PKXGTUKV[ 2TGUU�

)WCUEJ� .WKU CPF 2CDNQ 5RKNNGT 
������ 4GIWNCVKQP CPF RTKXCVG UGEVQT FGXGNQROGPV KP .CVKP #OGTKEC� 6JG 9QTNF

$CPM� 0QXGODGT �����

)WKUNCKP� 2KGTTG 
������ &KXGUVKVWTG QH UVCVG GPVGTRTKUGU� #P QXGTXKGY QH VJG NGICN HTCOGYQTM� 9QTNF $CPM

6GEJPKECN 2CRGT 0WODGT ���� 6JG +PVGTPCVKQPCN $CPM HQT 4GEQPUVTWEVKQP CPF &GXGNQROGPV�6JG 9QTNF

$CPM� 9CUJKPIVQP� &�%�

*CCTOG[GT� &CXKF CPF #UJQMC /QF[ 
������ K6CRRKPI VJG RTKXCVG UGEVQT� CRRTQCEJGU VQ OCPCIKPI TKUM KP YCVGT

CPF UCPKVCVKQPL� ,QWTPCN QH 2TQLGEV (KPCPEG� 5WOOGT ����� 8QNWOG �� +UUWG ��

*CNN� &CXKF 
������ K4GUVTWEVWTKPI CPF RTKXCVK\CVKQP KP VJG RWDNKE WVKNKVKGU 'WTQRGL� KP .� FG .WEC 
GFKVGF D[��

.CDQWT CPF UQEKCN FKOGPUKQPU QH RTKXCVK\CVKQP CPF TGUVTWEVWTKPI 
2WDNKE WVKNKVKGU� YCVGT� ICU� GNGEVTKEKV[� �

+PVGTPCVKQPCN .CDQWT 1TICPK\CVKQP 
+.1�� 0QXGODGT ����� CXCKNCDNG CV

JVVR���YYY��KNQ�QTI�RWDNKE�GPINKUJ�GORNQ[OGPV�GPV�RCRGTU�VTCXKPV�D�JVO�

*C[GM� (TKGFTKEJ 
������ 0GY UVWFKGU KP RJKNQUQRJ[� RQNKVKEU� GEQPQOKEU CPF VJG JKUVQT[ QH KFGCU� 6JG 7PKXGTUKV[

QH %JKECIQ 2TGUU�
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������ (KPCPEKPI OGEJCPKUOU HQT ECRKVCN KORTQXGOGPVU HQT TGIWNCVGF YCVGT WVKNKVKGU� 0CVKQPCN

4GIWNCVQT[ 4GUGCTEJ +PUVKVWVG 
044+�� 044+ ������ &GEGODGT ����� CXCKNCDNG CV

JVVR���YYY�PTTK�QJKQ�UVCVG�GFW�FQYPNQCF������RFH�

/CPP� 2CVTKEM CPF ,QJP /KMGUGNN 
������ K1YPGTUJKR CPF YCVGT U[UVGO QRGTCVKQPL� 9CVGT 4GUQWTEGU $WNNGVKP�

8QNWOG ��� 0Q �� 1EVQDGT �����

/CTXKP� 5KOQP CPF 5KOQP )W[ 
������ K%QPUWOKPI YCVGT� GXQNXKPI UVTCVGIKGU QH YCVGT OCPCIGOGPV KP

$TKVCKPL� ,QWTPCN QH 7TDCP 6GEJPQNQI[� 8QNWOG �� 0WODGT �� &GEGODGT �����

/CTXKP� 5KOQP CPF 5VGRJGP )TCJCO 
������ K7VKNKVKGU CPF VGTTKVQTKCN OCPCIGOGPV KP VJG ����UL� 6QYP CPF

%QWPVT[ 2NCPPKPI� ,CPWCT[ �����

/C[GT� %QNKP CPF ,QJP 8KEMGTU 
������ K2TQHKV�UJCTKPI TGIWNCVKQP� CP GEQPQOKE CRRTCKUCNL� (KUECN 5VWFKGU�

8QNWOG ��� 0WODGT �� (GDTWCT[ ����� CXCKNCDNG CV

JVVR���YYY�KHU�QTI�WM�RWDNKECVKQPU�HKUECNUVWFKGU�HUOC[GT�RFH�

/E-GEJPKG� 5JGKNC 
������ K2WDNKE UGTXKEGU� RWDNKE XQKEGUL� 0GY 5VCVGUOCP� �� ,WN[ �����

/GIIKPUQP� 9KNNKCO CPF ,GHHT[ 0GVVGT 
������ (TQO UVCVG VQ OCTMGV� C UWTXG[ QH GORKTKECN UVWFKGU QP

RTKXCVK\CVKQP� 0QVG FK .CXQTQ 0Q ����� (QPFC\KQPG 'PK 'PTKEQ /CVVGK� CXCKNCDNG CV

JVVR���YYY�HGGO�KV�YGD�CEVKX�YR�CDU���������RFH�

/QTCP� 6JGQFQTG 
������ 2QNKVKECN CPF TGIWNCVQT[ TKUM KP KPHTCUVTWEVWTG KPXGUVOGPV KP FGXGNQRKPI EQWPVTKGU�

KPVTQFWEVKQP CPF QXGTXKGY� 2TKXCVG +PHTCUVTWEVWTG HQT &GXGNQROGPV� %QPHTQPVKPI 2QNKVKECN CPF 4GIWNCVQT[

4KUMU 
���� 5GRVGODGT ����� 4QOG� +VCN[�� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�TKUM�RCRGTU�OQTCP�RFH�



���

/QTICP� &QWINCU 
������ K+PXGUVQT QYPGF XU� RWDNKEN[ QYPGF YCVGT CIGPEKGU� CP GXCNWCVKQP QH VJG RTQRGTV[

TKIJVU VJGQT[ QH VJG HKTOL� 9CVGT 4GUQWTEGU $WNNGVKP� 8QNWOG ��� 0Q �� #WIWUV �����

/QTKP� 4QIGT KP EQNNCDQTCVKQP YKVJ .KUC 6QFF *KNNOCP 
������ 4GIWNCVQT[ HKPCPEG� WVKNKVKGUI EQUV QH ECRKVCN� 2WDNKE

7VKNKVKGU 4GRQTVU� +PE�� #TNKPIVQP� 8KTIKPKC�

/27% 
/KPPGUQVC 2WDNKE 7VKNKVKGU %QOOKUUKQP� 
WPFCVGF�� 'Z RCTVG %QOOWPKECVKQPU� CXCKNCDNG CV

JVVR���YYY�RWE�UVCVG�OP�WU�OGGVFQEM�GZRCTVG�JVO�

/WTTC[� #NCUFCKT 
������ K1(9#6 FGOCPFU UGRCTCVG SWQVGUL� 6JG 6KOGU� �� &GEGODGT �����

0CPMCPK� *GNGP 
������ K6GUVKPI VJG YCVGTU G C RJCUGF CRRTQCEJ VQ C YCVGT EQPEGUUKQP KP 6TKPKFCF CPF

6QDCIQL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ���� ,CPWCT[ ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������PCPMC�RFH�

0#47% 
0CVKQPCN #UUQEKCVKQP QH 4GIWNCVQT[ 7VKNKV[ %QOOKUUKQPGTU� 
������ %QPUVKVWVKQP QH VJG 0CVKQPCN

#UUQEKCVKQP QH 4GIWNCVQT[ 7VKNKV[ %QOOKUUKQPGTU 
CU #OGPFGF 0QXGODGT ��� ������ CXCKNCDNG CV

JVVR���YYY�PCTWE�QTI�#DQWV0CTWE�%QPUVKVWVKQP�JVO�

0#47% 
0CVKQPCN #UUQEKCVKQP QH 4GIWNCVQT[ 7VKNKV[ %QOOKUUKQPGTU� 5VCHH %QOOKVVGG QP 9CVGT 
������ 5OCNN

YCVGT EQORCP[ TGIWNCVKQP� EJQKEGU HQT EQOOKUUKQPU� 0CVKQPCN #UUQEKCVKQP QH 4GIWNCVQT[ 7VKNKV[

%QOOKUUKQPGTU 
0#47%�� /CTEJ ����� CXCKNCDNG CV

JVVR���YYY�PTTK�QJKQ�UVCVG�GFW�FQYPNQCF�QRVKQPU�RFH�

0CXCTTQ� 2GVGT 
������ K'NGEVTKE WVKNKVKGU� VJG CTIWOGPV HQT TCFKECN FGTGIWNCVKQPL� *CTXCTF $WUKPGUU 4GXKGY�

,CPWCT[�(GDTWCT[ �����

0GVQ� (TGFGTKEQ 
������ K9CVGT RTKXCVK\CVKQP CPF TGIWNCVKQP KP 'PINCPF CPF (TCPEG� C VCNG QH VYQ OQFGNUL�

0CVWTCN 4GUQWTEGU (QTWO� 8QNWOG ��� 0WODGT �� /C[ �����

0GYDGT[� &CXKF 
������ K4CVG�QH�TGVWTP TGIWNCVKQP XGTUWU RTKEG TGIWNCVKQP HQT RWDNKE WVKNKVKGUL� KP 2GVGT 0GYOCP


GFKVGF D[�� 6JG PGY 2CNITCXG FKEVKQPCT[ QH GEQPQOKEU CPF VJG NCY� /CEOKNNCP 4GHGTGPEG .KOKVGF�

.QPFQP�

0KEMUQP� #PFTGY 
������ 6JG TQNG QH IQXGTPOGPV KP CFLWUVKPI GEQPQOKGU� 2CRGT �� 7TDCP YCVGT UWRRN[ UGEVQT

TGXKGY� 6JG 7PKXGTUKV[ QH $KTOKPIJCO� ,CPWCT[ �����

0KICO� #UJQM CPF 5CFKI 4CUJGGF 
������ (KPCPEKPI QH HTGUJ YCVGT HQT CNN C TKIJVU DCUGF CRRTQCEJ� 7PKVGF

0CVKQPU %JKNFTGPIU (WPF 
70+%'(� 5VCHH 9QTMKPI 2CRGTU 'XCNWCVKQP� 2QNKE[ CPF 2NCPPKPI 5GTKGU

0WODGT '22�'8.�������� CXCKNCDNG CV JVVR���YYY�WPKEGH�QTI�TGUGXCN�RFHU�HTGUJYCV�RFH�

0QTFJCWU� 4QDGTV 
������ K;CTFUVKEM EQORGVKVKQP KP C FGTGIWNCVGF GNGEVTKE KPFWUVT[L� 0CVWTCN 4GUQWTEGU CPF

'PXKTQPOGPV� 5RTKPI ����� CXCKNCDNG CV JVVR���YYY�XPH�EQO�CTVTTP��JVO�

0;25% 
0GY ;QTM 5VCVG 2WDNKE 5GTXKEG %QOOKUUKQP� 
������ # INQUUCT[ QH VGTOU WUGF D[ WVKNKVKGU CPF VJGKT

TGIWNCVQTU� 5VCVG QH 0GY ;QTM &GRCTVOGPV QH 2WDNKE 5GTXKEG� 5GRVGODGT ���� 
OQFKHKGF �� 1EVQDGT

������ CXCKNCDNG CV JVVR���YYY�FRU�UVCVG�P[�WU�INQUUCT[�JVON�

1'%& 
1TICPKUCVKQP HQT 'EQPQOKE %Q�QRGTCVKQP CPF &GXGNQROGPV� 
������ 6JG GUUGPVKCN HCEKNKVKGU EQPEGRV�

1%&'�)&
������� 2CTKU� CXCKNCDNG CV

JVVR���YYY�QNKU�QGEF�QTI�QNKU�����FQE�PUH���H��H��DG�GF�C��������G���D�H���������C���EC�C

�GE����������E��G���(+.'���'������'0)�

AAAAAAAA 
������ +PFWUVTKCN YCVGT RTKEKPI KP 1'%& EQWPVTKGU� '08�'21%�)''+
������(+0#.� 2CTKU� CXCKNCDNG CV

JVVR���YYY�QGEF�QTI�GPX�FQEU�GRQEIGGK�����RFH�

1(6'. 
1HHKEG QH 6GNGEQOOWPKECVKQPU�� 1HHKEG QH )CU CPF 'NGEVTKEKV[ /CTMGVU 
1()'/�� 1HHKEG QH 9CVGT

5GTXKEGU 
1(9#6�� 1HHKEG QH VJG 4CKN 4GIWNCVQT 
144� CPF 1HHKEG HQT VJG 4GIWNCVKQP QH 'NGEVTKEKV[ CPF

)CU 
HQT 0QTVJGTP +TGNCPF� 
1(4')� 
������ 5VCVGOGPV D[ 1(6'.� 1()'/� 1(9#6� 144 CPF 1(4')

QP LQKPV YQTMKPI� � 1EVQDGT ����� CXCKNCDNG CV

JVVR���YYY�QRGP�IQX�WM�QHYCV�RFHHKNGU�TGIULQKPVUVCVGOGPV�RFH�

1(9#6 
1HHKEG QH 9CVGT 5GTXKEGU� 
����C�� %QORGPUCVKPI EWUVQOGTU HQT RQQT UGTXKEG G YCVGT YCVEJFQI

YGNEQOGU KPFWUVT[IU RTQOKUG QH C DGVVGT FGCN� 2TGUU 4GNGCUG 0Q ����� �� #RTKN ����� CXCKNCDNG CV

JVVR���YYY�YQTNFUGTXGT�RKRGZ�EQO�EQK�FGRVU�)95�EQK����C�QM�

AAAAAAAA 
����D�� 9JCVIU KP VJG YCVGT EQORCPKGUI QRGTCVKPI NKEGPEGU� +PHQTOCVKQP 0QVG 0Q ��� ,WN[ �����

CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�CRRV�JVO�



���

AAAAAAAA 
����E�� 9CVGT TGIWNCVQT ECNNU HQT UGRCTCVG NKUVKPI HQT OGTIGF DWUKPGUUGU� 2TGUU 4GNGCUG 0Q ������

�� &GEGODGT ����� CXCKNCDNG CV JVVR���YYY�YQTNFUGTXGT�RKRGZ�EQO�EQK�FGRVU�)95�EQK����D�QM�

AAAAAAAA 
����C�� &KXGTUKHKECVKQP D[ YCVGT EQORCPKGU� +PHQTOCVKQP 0QVG 0Q �� ,CPWCT[ ���� 
TGXKUGF /CTEJ

������ CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPH��JVO�

AAAAAAAA 
����D�� 6JG EJCPIKPI UVTWEVWTG QH VJG YCVGT CPF UGYGTCIG KPFWUVTKGU KP 'PINCPF CPF 9CNGU�

+PHQTOCVKQP 0QVG 0Q ��� #WIWUV ���� 
TGXKUGF #RTKN ������ CXCKNCDNG CV

JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPH���JVO�

AAAAAAAA 
����C�� +PHQTOCVKQP HQT TGIWNCVKQP CPF VJG ,WN[ TGVWTP� +PHQTOCVKQP 0QVG 0Q �� /CTEJ ���� 
TGXKUGF

1EVQDGT ������ CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPH��JVO�

AAAAAAAA 
����D�� (KPCPEKPI QH OCLQT GPXKTQPOGPVCN KORTQXGOGPVU� +PHQTOCVKQP 0QVG 0Q �� ,WN[ ���� 
TGXKUGF

&GEGODGT ������ CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPHQ��JVO�

AAAAAAAA 
����E�� 6JG TQNG QH VJG TGIWNCVQT� +PHQTOCVKQP 0QVG 0Q ��� /CTEJ ���� 
TGXKUGF &GEGODGT ������

CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�TQNGTGI�JVO�

AAAAAAAA 
����C�� %QORCTKPI EQORCP[ RGTHQTOCPEG� +PHQTOCVKQP 0QVG 0Q �� ,WN[ ���� 
TGXKUGF (GDTWCT[

������ CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPHQ��JVO�

AAAAAAAA 
����D�� 4GIWNCVQT GZRTGUUGU UCVKUHCEVKQP YKVJ 5QWVJGTP 9CVGT NKUVKPI� 2TGUU 4GNGCUG 0Q ����� � /CTEJ

����� CXCKNCDNG CV JVVR���YYY�YQTNFUGTXGT�RKRGZ�EQO�EQK�FGRVU�)95�EQK����F�QM�

AAAAAAAA 
����E�� #UUGUUKPI VJG UEQRG HQT HWVWTG KORTQXGOGPVU KP YCVGT EQORCP[ GHHKEKGPE[� C VGEJPKECN

RCRGT� #RTKN ����� CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�CUUGUUKP�JVO�

AAAAAAAA 
����F�� )WCTCPVGGF UVCPFCTFU UEJGOG� +PHQTOCVKQP 0QVG 0Q �� /C[ ���� 
TGXKUGF /C[ ������

CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPHQ��JVO�

AAAAAAAA 
����G�� 1(9#6 KUUWGU EQPUWNVCVKQP RCRGT HQNNQYKPI DKF D[ 'PTQP HQT 9GUUGZ 9CVGT� 2TGUU 4GNGCUG

0Q ������ �� ,WN[ ����� CXCKNCDNG CV JVVR���YYY�YQTNFUGTXGT�RKRGZ�EQO�EQK�FGRVU�)95�EQK����G�QM�

AAAAAAAA 
����H�� 4GIWNCVKQP QH ECRKVCN KPXGUVOGPV� +PHQTOCVKQP 0QVG 0Q ��� 5GRVGODGT ����� CXCKNCDNG CV

JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPHQ���JVO�

AAAAAAAA 
����C�� %WUVQOGT TGRTGUGPVCVKQP KP VJG YCVGT KPFWUVT[� VJG TQNG CPF KPFGRGPFGPEG QH 1HYCV %5%U�

+PHQTOCVKQP 0QVG 0Q ��� ,CPWCT[ ���� 
TGXKUGF ,CPWCT[ ������ CXCKNCDNG CV

JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPH���JVO�

AAAAAAAA 
����D�� %JCPIGU OCFG VQ VYQ OQTG YCVGT EQORCPKGUI NKEGPEGU VQ VCMG NCTIG WUGTU QWV QH VJG

TGIWNCVGF VCTKHH DCUMGV� 2TGUU 4GNGCUG 0Q ������ �� (GDTWCT[ ����� CXCKNCDNG CV

JVVR���YYY�PFU�EQK�IQX�WM�

AAAAAAAA 
����E�� 1(9#6 TCKUGU TKPI�HGPEG VQ UVTGPIVJGP YCVGT EQORCPKGUI KPFGRGPFGPEG� 2TGUU 4GNGCUG

0Q ������ � 1EVQDGT ����� CXCKNCDNG CV JVVR���YYY�PFU�EQK�IQX�WM�

AAAAAAAA 
����F�� 7VKNKV[ TGIWNCVQTU RWDNKUJ UVCVGOGPV QP LQKPV YQTMKPI� 2TGUU 4GNGCUG 0Q ������ � 1EVQDGT

����� CXCKNCDNG CV JVVR���YYY�PFU�EQK�IQX�WM�

AAAAAAAA 
����G�� (KPCN FGVGTOKPCVKQPU� HWVWTG YCVGT CPF UGYGTCIG EJCTIGU �������� �� 0QXGODGT �����

CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�HKPCNAFGVGTOKPCVKQPU�JVO�

AAAAAAAA 
����C�� 6TCPUHGT RTKEKPI KP VJG YCVGT KPFWUVT[ G TGIWNCVQT[ CEEQWPVKPI IWKFGNKPG ����� KUUWGF #RTKN

���� 
TGXKUGF ,CPWCT[ ������ CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�RFHHKNGU�TCI�ACOGPFGF�RFH�

AAAAAAAA 
����D�� 6JG EWTTGPV UVCVG QH EQORGVKVKQP� ,CPWCT[ ����� CXCKNCDNG CV

JVVR���YYY�QRGP�IQX�WM�QHYCV�EWTTGPVAUVCVGAQHAEQORGVKVKQP�JVO�

AAAAAAAA 
����E�� /CTMGV EQORGVKVKQP KP VJG YCVGT CPF UGYGTCIG KPFWUVT[� +PHQTOCVKQP 0QVG 0Q ��� &GEGODGT

���� 
TGXKUGF ,CPWCT[ ������ CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPHQ���JVO�

AAAAAAAA 
����F�� 5GTXKEGCDKNKV[ QH VJG YCVGT CPF UGYGTCIG PGVYQTMU KP 'PINCPF CPF 9CNGU WR VQ /CTEJ �����

+PHQTOCVKQP 0QVG 0Q ��#� #RTKN ����� CXCKNCDNG CV

JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPHQ��C�JVO�

AAAAAAAA 
����G�� 4GRQTVGTU� CWFKVQTU CPF XCNWGTU� +PHQTOCVKQP 0QVG 0Q ��� #RTKN ���� 
TGXKUGF /C[ ������

CXCKNCDNG CV JVVR���YYY�QRGP�IQX�WM�QHYCV�KPHQPQVGU�KPHQTGX���JVON�

1TYKP� #NGZCPFGT 
������ 6JG RTKXCVK\CVKQP QH YCVGT CPF YCUVGYCVGT WVKNKVKGU� CP KPVGTPCVKQPCN UWTXG[�

'PXKTQPOGPV 2TQDG� '8���� CXCKNCDNG CV JVVR���YYY�PGZVEKV[�EQO�'PXKTQPOGPV2TQDG�RWDU�GX����JVON�

1YGP� $� CPF 4� $TCGWVKICO 
������ 6JG TGIWNCVKQP ICOG� UVTCVGIKE WUG QH VJG CFOKPKUVTCVKXG RTQEGUU� $CNNKPIGT

$QQMU� EKVGF KP .CHHQPV CPF 6KTQNG 
������

1YGP� &CXKF 
������ 6JG 'WTQRGCP YCVGT KPFWUVT[� # EQWPVT[�D[�EQWPVT[ CPCN[UKU� (KPCPEKCN 6KOGU 'PGTI[�

2#*1 
2CP #OGTKECP *GCNVJ 1TICPK\CVKQP� 
������ *GCNVJ KP VJG #OGTKECU� ���� 'FKVKQP� 8QNWOG +� 2#*1

5EKGPVKHKE 2WDNKECVKQP 0Q ���� 9CUJKPIVQP� &�%�



���

2CNCUV� )TGI 
������ K5GETGE[� FGOQETCE[ CPF TGIWNCVKQPL� %QPUWOGT 2QNKE[ 4GXKGY� ,WN[�#WIWUV �����

8QNWOG �� +UUWG ��

2GTT[� /CTVKP 
������ K5ECNG GEQPQOKGU� KORGTHGEV EQORGVKVKQP� CPF RWDNKE RQNKE[L� 6JG ,QWTPCN QH +PFWUVTKCN

'EQPQOKEU� 8QNWOG :::++� /CTEJ ����� 0Q ��

AAAAAAAA 
������ K8GTVKECN KPVGITCVKQP� FGVGTOKPCPVU CPF GHHGEVUL� KP 4KEJCTF 5EJOCNGPUGG CPF 4QDGTV 9KNNKI


GFKVGF D[�� *CPFDQQM QH KPFWUVTKCN QTICPK\CVKQP� 8QNWOG +� 'NUGXKGT 5EKGPEG 2WDNKUJGTU�

2GVGTUQP� )GQTIG 
������ &GEGPVTCNK\CVKQP CPF FGOQETCVKE IQXGTPCPEG� # TGXKGY QH .CVKP #OGTKECP GZRGTKGPEG

CPF NGUUQPU HQT 5WD�5CJCTCP #HTKEC� 1HHKEG QH *QWUKPI CPF 7TDCP 2TQITCOU QH VJG 7PKVGF 5VCVGU

#IGPE[ HQT +PVGTPCVKQPCN &GXGNQROGPV� 9CUJKPIVQP� &�%�� /CTEJ �����

2JKNNKRU� %JCTNGU 
������ 6JG TGIWNCVKQP QH RWDNKE WVKNKVKGU� 6JGQT[ CPF RTCEVKEG� 2WDNKE 7VKNKVKGU 4GRQTVU� +PE��

#TNKPIVQP� 8KTIKPKC�

2NWOOGT� 2CWN CPF 5VGRJGP 2QYGNN 
������ 6JG ECUG CICKPUV C WVKNKVKGU NGX[� 7�-� 0CVKQPCN 'EQPQOKE 4GUGCTEJ

#UUQEKCVGU 
0'4#� $TKGHKPI 2CRGT� CXCKNCDNG CV JVVR���YYY�PGTC�EQO�PGYU�CETQDCV�ECUGUVWF[�RFH�

2QNNKVV� /KEJCGN 
������ # UWTXG[ QH VJG NKDGTCNKUCVKQP QH RWDNKE GPVGTRTKUGU KP VJG 7- UKPEG ����� 7PKXGTUKV[ QH

%CODTKFIG� ,CPWCT[ ����� CXCKNCDNG CV JVVR���YYY�GEQP�ECO�CE�WM�HCEWNV[�RQNNKVV�WMUWTFCG�RFH�

2QYGNN� #PFTGY 
������ 1P TGUVTWEVWTKPI� TGIWNCVKQP� CPF EQORGVKVKQP KP WVKNKV[ KPFWUVTKGU� GZRGTKGPEG KP VJG

7PKVGF -KPIFQO CPF KORNKECVKQPU HQT .CVKP #OGTKEC� 92����� +PVGT�#OGTKECP &GXGNQROGPV $CPM 
+&$��

9CUJKPIVQP� &�%�� CXCKNCDNG CV JVVR���YYY�KCFD�QTI�QEG�RFH�����RFH�

2TKXCVKUCVKQP +PVGTPCVKQPCN 
������ K#TIGPVKPC YKPFHCNN VCZL� 2TKXCVKUCVKQP +PVGTPCVKQPCN� +UUWG 0Q ���� ,CPWCT[

�����

25+47 
2WDNKE 5GTXKEGU +PVGTPCVKQPCN 4GUGCTEJ 7PKV� 
WPFCVGF�� %QWT FGU %QORVGU TGRQTV QP (TGPEJ YCVGT

KPFWUVT[� 4GUQWTEGU ��� CXCKNCDNG CV

JVVR���YYY�DVKPVGTPGV�EQO�`KRURT�UVGYGFWE�4GUQWTEGU�4GU���JVO�

4CHHKGG� -�� 4� 0CTC[CPCP� 6�4� *CTTKU� &� .CODGTV CPF ,�/� %QNNKPU 
������ %QUV CPCN[UKU QH YCVGT WVKNKVKGU� C

IQQFPGUU�QH�HKV CRRTQCEJ� 9QTMKPI 2CRGT� &GRCTVOGPV QH 'EQPQOKEU� 7PKXGTUKV[ QH 0GXCFC� 4GPQ� #RTKN

�����

4CVJPCO� .�;� CPF 8� -JCKVCP 
������ K2TKXCVK\CVKQP� CP KPXGUVQTUI RGTURGEVKXG QT H9KNN VJG[ UVKNN NQXG WU CHVGT

VJG UCNG!IL� KP .GQPCTF *[OCP 
GFKVGF D[�� 6JG RTKXCVK\CVKQP QH RWDNKE WVKNKVKGU� 2WDNKE 7VKNKVKGU 4GRQTVU�

+PE�� 8KGPPC� 8KTIKPKC�

4GGU� ,WFKVJ 
WPFCVGF�� 2TQVGEVKPI VJG EQPUWOGT� WPRWDNKUJGF�

AAAAAAAA 
������ K4GIWNCVKQP CPF RTKXCVG RCTVKEKRCVKQP KP VJG YCVGT CPF UCPKVCVKQP UGEVQTL� 0CVWTCN 4GUQWTEGU

(QTWO� 8QNWOG ��� 0WODGT �� /C[ �����

4GGU� 4C[ CPF ,QJP 8KEMGTU 
������ K42+G: RTKEG�ECR TGIWNCVKQPL� KP /CVVJGY $KUJQR� ,QJP -C[ CPF %QNKP

/C[GT 
GFKVGF D[�� 6JG TGIWNCVQT[ EJCNNGPIG� 1ZHQTF 7PKXGTUKV[ 2TGUU�

4KEJCTF� $CTDCTC CPF 6JGNOC 6TKEJG 
������ 4GFWEKPI TGIWNCVQT[ DCTTKGTU VQ RTKXCVG�UGEVQT RCTVKEKRCVKQP KP .CVKP

#OGTKECIU YCVGT CPF UCPKVCVKQP UGTXKEGU� 2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG 9QTNF $CPM�

4QDKPUQP� %QNKP 
������ %QORGVKVKQP KP VJG YCVGT KPFWUVT[� +PUVKVWVG QH 'EQPQOKE #HHCKTU� CXCKNCDNG CV

JVVR���YYY�KGC�QTI�WM�YRCRGTU�YCVGT�RFH�

4QXK\\K� .CWTC CPF &CXKF 6JQORUQP 
������ K6JG TGIWNCVKQP QH RTQFWEV SWCNKV[ KP VJG RWDNKE WVKNKVKGUL� KP

/CVVJGY $KUJQR� ,QJP -C[ CPF %QNKP /C[GT 
GFKVGF D[�� 6JG TGIWNCVQT[ EJCNNGPIG� 1ZHQTF 7PKXGTUKV[

2TGUU�

5CEGTFQVK� )KQTIKQ 
������ 6JG UQWTEGU CPF GXQNWVKQP QH KPVGTPCVKQPCN NGICN RTQVGEVKQP HQT KPHTCUVTWEVWTG

KPXGUVOGPV EQPHTQPVKPI RQNKVKECN CPF TGIWNCVQT[ TKUMU� 2TKXCVG +PHTCUVTWEVWTG HQT &GXGNQROGPV�

%QPHTQPVKPI 2QNKVKECN CPF 4GIWNCVQT[ 4KUMU 
���� 5GRVGODGT ����� 4QOG� +VCN[�� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�TKUM�RCRGTU�UCEGTFQVK�RFH�

5CNCPV� &CXKF CPF )NGPP 9QTQEJ 
������ K6TKIIGT RTKEG TGIWNCVKQPL� 6JG 4#0& ,QWTPCN QH 'EQPQOKEU�

8QNWOG ��� 0Q �� 5RTKPI �����

5CRRKPIVQP� &CXKF 
������ K%QOOGPV QP H4GIWNCVKQP� KPUVKVWVKQPU� CPF EQOOKVOGPV KP VGNGEQOOWPKECVKQPUI� D[

.GX[ CPF 5RKNNGTL� KP /KEJCGN $TWPQ CPF $QTKU 2NGUMQXKE 
GFKVGF D[� 
������ 2TQEGGFKPIU QH VJG 9QTNF



���

$CPM #PPWCN %QPHGTGPEG QP &GXGNQROGPV 'EQPQOKEU� ����� 6JG +PVGTPCVKQPCN $CPM HQT 4GEQPUVTWEVKQP

CPF &GXGNQROGPV�6JG 9QTNF $CPM� 9CUJKPIVQP� &�%�

AAAAAAAA 
������ K&GUKIPKPI KPEGPVKXG TGIWNCVKQPL� 4GXKGY QH +PFWUVTKCN 1TICPK\CVKQP� 8QNWOG �� 0Q �� ,WPG

�����

5EJOCNGPUGG� 4KEJCTF 
������ K)QQF TGIWNCVQT[ TGIKOGUL� 6JG 4#0& ,QWTPCN QH 'EQPQOKEU� 8QNWOG ��� 0Q ��

#WVWOP �����

AAAAAAAA 
������ K9JCV JCXG YG NGCTPGF CDQWV RTKXCVK\CVKQP CPF TGIWNCVQT[ TGHQTO!L� 4GXKUVC FG #P±NKUKU

'EQPÉOKEQ� 8QNWOG ��� 0Q �� 0QXGODGT �����

5EJPGKFGT� 5VGXGP 
������ 0CVWTCN ICU RKRGNKPG TGIWNCVKQP CPF KVU KORCEV QP XCNWG� *QPKIOCP /KNNGT 5EJYCTV\

CPF %QJP� CXCKNCDNG CV JVVR���NCY�JQPKIOCP�EQO�PCVICU�JVO�

5EJQHKGNF� 4KEJCTF CPF ,GCP 5JCQWN 
������ 4GIWNCVKPI VJG YCVGT KPFWUVT[� UYKOOKPI CICKPUV VJG VKFG QT IQKPI

VJTQWIJ VJG OQVKQPU!� +PUVKVWVG HQT &GXGNQROGPV 2QNKE[ CPF /CPCIGOGPV 
+&2/�� 6JG 7PKXGTUKV[ QH

/CPEJGUVGT� #WIWUV ����� CXCKNCDNG CV JVVR���YYY�OCP�CE�WM�KFRO�RROAYR��JVO�

5EJYCTV\� 'TKE CPF ,CP 2CWNUUQP 
������ %QPHTQPVKPI RQNKVKECN CPF TGIWNCVQT[ TKUMU CUUQEKCVGF YKVJ RTKXCVG

KPXGUVOGPV KP KPHTCUVTWEVWTG KP FGXGNQRKPI EQWPVTKGU� VJG TQNG QH KPVGTPCVKQPCN FKURWVG UGVVNGOGPV

OGEJCPKUOU� 2TKXCVG +PHTCUVTWEVWTG HQT &GXGNQROGPV� %QPHTQPVKPI 2QNKVKECN CPF 4GIWNCVQT[ 4KUMU


���� 5GRVGODGT ����� 4QOG� +VCN[�� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�TKUM�RCRGTU�UEJYCT\�RFH�

5GCTLGCPV� )TCJCO 
������ K,QG 2WDNKE UC[U JCPI VJQUG ITGGF[ YCVGT EQORCP[ DQUUGU PQYL� 6JG 6KOGU�

�� ,WN[ �����

5GFGNPKM� .KUC 
������ K)GVVKPI KP UVGRL� .CVKP(KPCPEG� 0WODGT� HKHV[�GKIJV�

5JCQWN� ,GCP 
������ #EEQWPVKPI HQT OWFF[ YCVGTU� &GRCTVOGPV QH #EEQWPVKPI CPF (KPCPEG� /CPEJGUVGT

7PKXGTUKV[� 0QXGODGT �����

5JCRKTQ� %CTN 
������ K2TGOKWOU HQT JKIJ SWCNKV[ RTQFWEVU CU TGVWTPU VQ TGRWVCVKQPUL� 6JG 3WCTVGTN[ ,QWTPCN QH

'EQPQOKEU� 8QNWOG :%8+++� 0WODGT �� 0QXGODGT �����

5JGRJGTF� 9KNNKCO 
������ KH%QPVGUVCDKNKV[I XU� EQORGVKVKQPL� 6JG #OGTKECP 'EQPQOKE 4GXKGY� 8QNWOG ���

0WODGT �� 5GRVGODGT �����

5JGUJKPUMK� '[VCP CPF .WKU (GNKRG .ÉRG\�%CNXC 
������ 2TKXCVK\CVKQP CPF KVU DGPGHKVU� VJGQT[ CPF GXKFGPEG�

%QPUWNVKPI #UUKUVCPEG QP 'EQPQOKE 4GHQTO 
%#'4� ++ 2TQLGEV� *CTXCTF +PUVKVWVG HQT +PVGTPCVKQPCN

&GXGNQROGPV� CXCKNCDNG CV JVVR���YYY�JKKF�JCTXCTF�GFW�RTQLGEVU�ECGT�RCRGTU�RCRGT���RFH�

5JKTNG[� /CT[� %QNKP :W CPF #PC /CTKC <WNWCIC 
������ 4GHQTOKPI VJG WTDCP YCVGT U[UVGO KP 5CPVKCIQ� %JKNG�

2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YDNP�����YQTNFDCPM�QTI�TGUGCTEJ�YQTMRCRGTU�PUH�DF��CE�FC���F�����������������EG��E

���G��HH�H��E�������C������E����(+.'�YRU�����RTP�RFH�

5JNGKHGT� #PFTGK 
������ K# VJGQT[ QH [CTFUVKEM EQORGVKVKQPL� 6JG 4#0& ,QWTPCN QH 'EQPQOKEU� 8QNWOG ���

0Q �� #WVWOP �����

5JWXCN� *� 
������ K.GICN CURGEVU QH UWTXGKNNCPEG CPF EQPVTQN QH EQOOWPKV[ YCVGT UWRRN[L� KP (QQF CPF

#ITKEWNVWTG 1TICPK\CVKQP QH VJG 7PKVGF 0CVKQPU 
(#1� 
������ .GICN KUUWGU KP YCVGT TGUQWTEGU

CNNQECVKQP� YCUVGYCVGT WUG CPF YCVGT UWRRN[ OCPCIGOGPV� (#1�92.��� 4GRQTV QH VJG 6JKTF

%QPUWNVCVKQP QH VJG (#1�9*1 9QTMKPI )TQWR QP .GICN #URGEVU QH 9CUVGT 4GUQWTEGU� 9CVGT 5WRRN[

CPF 9CUVGYCVGT /CPCIGOGPV 
4QOG� ����� 5GRVGODGT ������ 4QOG� �����

5KNXC� )KUGNG� 0KEQNC 6[PCP CPF ;GUKO ;KNOC\ 
������ K2TKXCVG RCTVKEKRCVKQP KP VJG YCVGT CPF UGYGTCIG UGEVQT G

TGEGPV VTGPFUL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ���� #WIWUV ����� 6JG 9QTNF $CPM� CXCKNCDNG

CV JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������UKNXC�RFH�

5KOQP� 4QDGTVQ 
������ CP CUUQEKCVG KP VJG .CVKP #OGTKECP EQTRQTCVG HKPCPEG ITQWR CV %JCUG /CPJCVVCP $CPM�

EKVGF KP 5GFGNPKM 
������

5OKVJ� #FCO 
������ #P KPSWKT[ KPVQ VJG PCVWTG CPF ECWUGU QH VJG YGCNVJ QH PCVKQPU� $NCEMOCUM 1PNKPG�

CXCKNCDNG CV JVVR���YYY�DNCEMOCUM�EQO�QNDQQMU��YGNPCV�JVO�



���

5OKVJ� 9CTTKEM 
����C�� K7VKNKV[ TGIWNCVQTU G VJG KPFGRGPFGPEG FGDCVGL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT�

0Q ���� 1EVQDGT ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������UOKVJ�RFH�

AAAAAAAA 
����D�� K7VKNKV[ TGIWNCVQTU G TQNGU CPF TGURQPUKDKNKVKGUL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ����

1EVQDGT ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������UOKVJ�RFH�

AAAAAAAA 
����E�� K7VKNKV[ TGIWNCVQTU G FGEKUKQPOCMKPI UVTWEVWTGU� TGUQWTEGU� CPF UVCTV�WR UVTCVGI[L� 2WDNKE

2QNKE[ HQT VJG 2TKXCVG 5GEVQT� 0Q ���� 1EVQDGT ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������UOKVJ�RFH�

5QDGN� ,QGN 
������ # TG�GZCOKPCVKQP QH [CTFUVKEM EQORGVKVKQP� &KUEWUUKQP 2CRGT ������ &GRCTVOGPV QH

'EQPQOKEU� 7PKXGTUKV[ QH %CNKHQTPKC� 5CP &KGIQ� 1EVQDGT ����� CXCKNCDNG CV

HVR���YGDGT�WEUF�GFW�RWD�GEQPNKD�FRCRGTU�WEUF����T�RFH�

5RGPEG� /KEJCGN 
������ K/QPQRQN[� SWCNKV[� CPF TGIWNCVKQPL� 6JG $GNN ,QWTPCN QH 'EQPQOKEU� 8QNWOG ��

0WODGT �� #WVWOP �����

5RKNNGT� 2CDNQ CPF 9KNNKCO 5CXGFQHH 
������ K)QXGTPOGPV QRRQTVWPKUO CPF VJG RTQXKUKQP QH YCVGTL� KP 9KNNKCO

5CXGFQHH CPF 2CDNQ 5RKNNGT 
GFKVGF D[�� 5RKNNGF YCVGT� KPUVKVWVKQPCN EQOOKVOGPV KP VJG RTQXKUKQP QH

YCVGT UGTXKEGU� +PVGT�#OGTKECP &GXGNQROGPV $CPM 
+&$�� 9CUJKPIVQP� &�%�

5VGHCPCFKU� %JTKU 
������ 5WPM EQUVU� EQPVGUVCDKNKV[� CPF VJG NCVGPV EQPVTCEV OCTMGV� (GFGTCN 4GUGTXG $CPM QH

0GY ;QTM� 5VCHH 4GRQTV 0WODGT ��� #RTKN ����� CXCKNCDNG CV

JVVR���YYY�P[�HTD�QTI�TOCIJQOG�UVCHHATR�UT���RFH�

5VGYCTV�5OKVJ� /CTVKP 
������ +PFWUVT[ UVTWEVWTG CPF TGIWNCVKQP� 2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG

9QTNF $CPM�

5VKINKV\� ,QUGRJ 
������ K6JG TQNG QH VJG UVCVG KP HKPCPEKCN OCTMGVUL� KP /KEJCGN $TWPQ CPF $QTKU 2NGUMQXKE


GFKVGF D[� 
������ 2TQEGGFKPIU QH VJG 9QTNF $CPM #PPWCN %QPHGTGPEG QP &GXGNQROGPV 'EQPQOKEU�

����� 6JG +PVGTPCVKQPCN $CPM HQT 4GEQPUVTWEVKQP CPF &GXGNQROGPV�6JG 9QTNF $CPM� 9CUJKPIVQP� &�%�

5YCTQQR� 8KPC[C 
������ K6JG RWDNKE HKPCPEG QH KPHTCUVTWEVWTG� KUUWGU CPF QRVKQPUL� 9QTNF &GXGNQROGPV�

8QNWOG ��� 0WODGT ��� &GEGODGT �����

5YCTVYQWV� 4QDGTV 
������ K%WTTGPV WVKNKV[ TGIWNCVQT[ RTCEVKEG HTQO C JKUVQTKECN RGTURGEVKXGL� 0CVWTCN 4GUQWTEGU

,QWTPCN� 8QNWOG ��� 5RTKPI ����� 0Q ��

6CPIGT¹U� 6JQOCU 
������ %QNNWUKQP�RTQQH [CTFUVKEM EQORGVKVKQP� 5GOKPCT 2CRGT 0Q ���� +PUVKVWVG HQT

+PVGTPCVKQPCN 'EQPQOKE 5VWFKGU� 5VQEMJQNO 7PKXGTUKV[� CXCKNCDNG CV

JVVR���YYY�KKGU�UW�UG�HVRUGTXGT�UGORCRGT�RFH�VV���C��RFH�

6GGRNGU� 4QPCNF CPF &CXKF )N[GT 
������ K%QUV QH YCVGT FGNKXGT[ U[UVGOU� URGEKHKECVKQP CPF QYPGTUJKR

GHHGEVUL� 6JG 4GXKGY QH 'EQPQOKEU CPF 5VCVKUVKEU� 8QNWOG .:+:� #WIWUV ����� 0WODGT ��

6GGRNGU� 4QPCNF� 5WUCP (GKIGPDCWO CPF &CXKF )N[GT 
������ K2WDNKE XGTUWU RTKXCVG YCVGT FGNKXGT[� EQUV

EQORCTKUQPUL� 2WDNKE (KPCPEG 3WCTVGTN[� 8QNWOG ��� 0Q �� ,WN[ �����

6GPGPDCWO� $GTPCTF 
������ K6JG TGCN YQTNF QH RQYGT UGEVQT TGIWNCVKQPL� 2WDNKE 2QNKE[ HQT VJG 2TKXCVG 5GEVQT�

0Q ��� ,WPG ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU������VGPGP�RFH�

6JG 'EQPQOKUV 
������ K&CO IQQF DWUKPGUU VJKU� EJCRUL� 6JG 'EQPQOKUV� �� #WIWUV �����

AAAAAAAA 
������ K9GV DGJKPF VJG GCTU!L� 6JG 'EQPQOKUV� � #WIWUV �����

6QXCT� 4COKTQ 
������ 2QNKE[ TGHQTO KP PGVYQTMU KPHTCUVTWEVWTG� VJG ECUG QH /GZKEQ� +PUVKVWVQ 6GEPQNÉIKEQ

#WVÉPQOQ FG /¾ZKEQ� CXCKNCDNG CV JVVR���RCRGTJQUV�UUTP�EQO�RCRGTU��������������RFH CPF

JVVR���YYY�XKK�QTI�RCRGTU�OGZVGN�JVO�

6TCKP� -GPPGVJ 
������ 1RVKOCN TGIWNCVKQP� 6JG GEQPQOKE VJGQT[ QH PCVWTCN OQPQRQN[� /CUUCEJWUGVVU +PUVKVWVG

QH 6GEJPQNQI[� 6JG /+6 2TGUU�

6TKEJG� 6JGNOC 
������ K6JG KPUVKVWVKQPCN CPF TGIWNCVQT[ HTCOGYQTM HQT YCVGT UWRRN[ CPF UGYGTCIG� RWDNKE CPF

RTKXCVG TQNGUL� +PHTCUVTWEVWTG 0QVGU� 0Q 95��� 6JG 9QTNF $CPM� ,CPWCT[ �����



���

6TKEJG� 6JGNOC� #DGN /GLKC CPF 'OCPWGN +FGNQXKVEJ 
������ K#TTCPIKPI EQPEGUUKQPU HQT YCVGT UWRRN[ CPF

UGYGTCIG UGTXKEGU� .GUUQPU HTQO $WGPQU #KTGU CPF %CTCECUL� +PHTCUVTWEVWTG 0QVGU� 0Q 95���� 6JG

9QTNF $CPM� /C[ �����

70 
7PKVGF 0CVKQPU� 
������ 4GRQTV QH VJG 5GETGVCT[�)GPGTCN QP 2TQITGUU OCFG KP RTQXKFKPI UCHG YCVGT UWRRN[

CPF UCPKVCVKQP HQT CNN FWTKPI VJG ����U� 7PKVGF 0CVKQPU )GPGTCN #UUGODN[� 'KIJVJ 5GUUKQP� 0GY ;QTM�

#RTKN ����� CXCKNCDNG CV JVVR���YYY�WP�QTI�GUC�UWUVFGX�EUF��YUU�TGR�RFH�

7PKVGF 5VCVGU '2# 
'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 
����C�� +PHQTOCVKQP HQT VJG RWDNKE QP RCTVKEKRCVKPI YKVJ

UVCVGU KP RTGRCTKPI ECRCEKV[ FGXGNQROGPV UVTCVGIKGU� 1HHKEG QH )TQWPF 9CVGT CPF &TKPMKPI 9CVGT


������ '2# ����4�������� ,WN[ ����� CXCKNCDNG CV

JVVR���YYY�GRC�IQX�1)9&9�UOCNNU[U�EFIWKF�PHQ�RWD�RFH�

AAAAAAAA 
����D�� %QPUWOGT %QPHKFGPEG 4GRQTVU� HKPCN TWNG� 1HHKEG QH )TQWPF 9CVGT CPF &TKPMKPI 9CVGT


������ '2# ����(�������� #WIWUV ����� CXCKNCDNG CV

JVVR���YYY�GRC�IQX�UCHGYCVGT�EET�EETHCEV�JVON�

7PKVGF 5VCVGU 5WRTGOG %QWTV 
������ 9KNNEQZ X� %QPUQNKFCVGF )CU %Q� QH 0GY ;QTM� ��� 7�5� ��� CXCKNCDNG CV

JVVR���YYY�HKPFNCY�EQO�ECUGEQFG�UWRTGOG�JVON�

AAAAAAAA 
������ +PVGTUVCVG %QOOGTEG %QOOKUUKQP X� )QQFTKEJ 6TCPUKV %Q�� ��� 7�5� ��� CXCKNCDNG CV

JVVR���YYY�HKPFNCY�EQO�ECUGEQFG�UWRTGOG�JVON�

AAAAAAAA 
������ $NWGHKGNF 9CVGT 9QTMU %Q� X� 2WDNKE 5GTXKEG %QOOKUUKQP� ��� 7�5� ���� CXCKNCDNG CV

JVVR���YYY�HKPFNCY�EQO�ECUGEQFG�UWRTGOG�JVON�

AAAAAAAA 
������ (GFGTCN 2QYGT %QOOKUUKQP X� *QRG 0CVWTCN )CU %Q�� ��� 7�5� ���� CXCKNCDNG CV

JVVR���YYY�HKPFNCY�EQO�ECUGEQFG�UWRTGOG�JVON�

8CNNGVVK� 6QOOCUQ CPF #PVQPKQ 'UVCEJG 
������ 6JG VJGQT[ QH CEEGUU RTKEKPI� CP QXGTXKGY HQT KPHTCUVTWEVWTG

TGIWNCVQTU� 2QNKE[ 4GUGCTEJ 9QTMKPI 2CRGT 0Q ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�FGE�2WDNKECVKQPU�9QTMRCRGTU�YRU����UGTKGU�YRU�����YRU�����RFH�

XCP FGP $GTI� %CTQNKPG 
������ K9CVGT RTKXCVK\CVKQP CPF TGIWNCVKQP KP 'PINCPF CPF 9CNGUL� 2WDNKE 2QNKE[ HQT VJG

2TKXCVG 5GEVQT� 0Q ���� /C[ ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������XFDTI�RFH�

8CP 5KENGP� 5CNN[ 
������ K$CEMITQWPF PQVGL� KP 1TICPKUCVKQP HQT 'EQPQOKE %Q�QRGTCVKQP CPF &GXGNQROGPV


1'%&�� 6JG GUUGPVKCN HCEKNKVKGU EQPEGRV� 1%&'�)&
������� 2CTKU� CXCKNCDNG CV

JVVR���YYY�QNKU�QGEF�QTI�QNKU�����FQE�PUH���H��H��DG�GF�C��������G���D�H���������C���EC�C

�GE����������E��G���(+.'���'������'0)�

8KEMGTU� ,QJP 
������ K)QXGTPOGPV TGIWNCVQT[ RQNKE[L� 1ZHQTF 4GXKGY QH 'EQPQOKE 2QNKE[� 8QNWOG ��

0WODGT �� #WVWOP �����

AAAAAAAA 
������ K%QPEGRVU QH EQORGVKVKQPL� 1ZHQTF 'EQPQOKE 2CRGTU� 8QNWOG ��� 0Q �� ,CPWCT[ �����

AAAAAAAA 
������ K4GIWNCVKQP� EQORGVKVKQP� CPF VJG UVTWEVWTG QH RTKEGUL� 1ZHQTF 4GXKGY QH 'EQPQOKE 2QNKE[�

8QNWOG ��� 0WODGT �� 5RTKPI �����

8KEMGTU� ,QJP CPF )GQTIG ;CTTQY 
������ 2TKXCVK\CVKQP� CP GEQPQOKE CPCN[UKU� /CUUCEJWUGVVU +PUVKVWVG QH

6GEJPQNQI[� /+6 2TGUU 5GTKGU QP VJG 4GIWNCVKQP QH 'EQPQOKE #EVKXKV[ 0Q ��� 6JG /+6 2TGUU�

AAAAAAAA 
������ K'EQPQOKE RGTURGEVKXGU QP RTKXCVK\CVKQPL� 6JG ,QWTPCN QH 'EQPQOKE 2GTURGEVKXGU� 8QNWOG ��

0WODGT �� 5RTKPI �����

8KGJQHH� +XCP 
������ 'XCNWCVKPI 42+G:� 7�-� 0CVKQPCN 'EQPQOKE 4GUGCTEJ #UUQEKCVGU 
0'4#� 6QRKE 0Q ���

CXCKNCDNG CV JVVR���YYY�PGTC�EQO�PGYU�CETQDCV�VQRKE���RFH�

9CFFCOU� %CVJGTKPG 
������ 'HHKEKGPE[ CPF RTQFWEVKXKV[ UVWFKGU KP KPEGPVKXG TGIWNCVKQP QH 7- WVKNKVKGU� 5KZVJ

'WTQRGCP 9QTMUJQR QP 'HHKEKGPE[ CPF 2TQFWEVKXKV[ #PCN[UKU 
%QRGPJCIGP� &GPOCTM� ����� 1EVQDGT

������ CXCKNCDNG CV JVVR���YYY�NCPFUMCD�MXN�FM��GYGRC�2CRGTU>YCFFCOU�JVO�

9CGNFG� 6JQOCU 
������ +PVGTPCVKQPCN VTGCVKGU CPF TGIWNCVQT[ TKUM� VJG GHHGEVKXGPGUU QH KPVGTPCVKQPCN NCY

FKUEKRNKPGU� TWNGU CPF VTGCVKGU KP TGFWEKPI VJG RQNKVKECN CPF TGIWNCVQT[ TKUM HQT RTKXCVG KPHTCUVTWEVWTG

KPXGUVOGPV KP FGXGNQRKPI EQWPVTKGU� 2TKXCVG +PHTCUVTWEVWTG HQT &GXGNQROGPV� %QPHTQPVKPI 2QNKVKECN CPF

4GIWNCVQT[ 4KUMU 
���� 5GRVGODGT ����� 4QOG� +VCN[�� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�TKUM�RCRGTU�YCGNFG�RFH�

9CVGT CPF 'PXKTQPOGPV +PVGTPCVKQPCN 
������ K(TCPEG G KP DTKGHL� 9CVGT CPF 'PXKTQPOGPV +PVGTPCVKQPCN�

8QNWOG �� 0Q ��� /CTEJ �����



���

9CVGT 4GHQTO 7PKV 
������ # TGIWNCVQT[ HTCOGYQTM HQT VJG RTQXKUKQP QH YCVGT UGTXKEGU KP 3WGGPUNCPF�

&GRCTVOGPV QH 0CVWTCN 4GUQWTEGU� 6JG 5VCVG QH 3WGGPUNCPF� #WUVTCNKC� CXCKNCDNG CV

JVVR���YYY�FPT�SNF�IQX�CW�YCVGT�CYCVGTGHQTO�RFH�TGIWNCVQT[AHTCOGYQTM�RFH�

9GDD� /KEJCGN CPF &CXKF 'JTJCTFV 
������ K+ORTQXKPI YCVGT UGTXKEGU VJTQWIJ EQORGVKVKQPL� 2WDNKE 2QNKE[ HQT

VJG 2TKXCVG 5GEVQT� 0Q ���� &GEGODGT ����� 6JG 9QTNF $CPM� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�PQVGU��������YGDD�RFH�

9GNNU� .QWKU 
������ 2TKXCVG HQTGKIP KPXGUVOGPV KP KPHTCUVTWEVWTG� OCPCIKPI PQP�EQOOGTEKCN TKUM� 2TKXCVG

+PHTCUVTWEVWTG HQT &GXGNQROGPV� %QPHTQPVKPI 2QNKVKECN CPF 4GIWNCVQT[ 4KUMU 
���� 5GRVGODGT �����

4QOG� +VCN[�� CXCKNCDNG CV JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�TKUM�RCRGTU�YGNNU�RFH�

9GP[QP� 5[NXKC 
������ %QOOQP ECTTKCIG CU C YC[ QH KPVTQFWEKPI EQORGVKVKQP KP VJG YCVGT UGEVQT� 5GEQPF

)GPGTCVKQP +UUWGU KP VJG 4GHQTO QH 2WDNKE 5GTXKEGU %QPHGTGPEG� +PVGT�#OGTKECP &GXGNQROGPV $CPM


+&$�� 9CUJKPIVQP� &�%�� 1EVQDGT ���� ����� CXCKNCDNG CV JVVR���YYY�KCFD�QTI�UFU�FQE�����GPI�RRV�

9JKVVKPIVQP� )GQHHTG[ 
������ K%WTTGPV EQUV CEEQWPVKPI� KVU TQNG KP TGIWNCVGF WVKNKVKGUL� (KUECN 5VWFKGU�

8QNWOG ��� 0WODGT �� 0QXGODGT ����� CXCKNCDNG CV

JVVR���YYY�KHU�QTI�WM�RWDNKECVKQPU�HKUECNUVWFKGU�YJKVVKPIAPQX���RFH�

9KNJGNO� ,QJP 
������ 9CVGT ECRCEKV[ FGXGNQROGPV CPF RNCPPKPI� C DGPEJOCTMKPI IWKFG HQT TGIWNCVQT[

EQOOKUUKQPU� 0CVKQPCN 4GIWNCVQT[ 4GUGCTEJ +PUVKVWVG 
044+�� 044+ ������ ,WN[ ����� CXCKNCDNG CV

JVVR���YYY�PTTK�QJKQ�UVCVG�GFW�FQYPNQCF������RFH�

9KNNKCOUQP� $TKCP 
������ +PEGPVKXGU CPF EQOOKVOGPV KP 42+�: TGIWNCVKQP� 7�-� 0CVKQPCN 'EQPQOKE 4GUGCTEJ

#UUQEKCVGU 
0'4#� 6QRKE 0Q ��� CXCKNCDNG CV JVVR���YYY�PGTC�EQO�PGYU�CETQDCV�VQRKE���RFH�

9KNNKCOUQP� 1NKXGT 
������ K(TCPEJKUG DKFFKPI HQT PCVWTCN OQPQRQNKGU G KP IGPGTCN CPF YKVJ TGURGEV VQ %#68L�

6JG $GNN ,QWTPCN QH 'EQPQOKEU� 8QNWOG �� 0WODGT �� 5RTKPI �����

9KNNKI� 4QDGTV 
������ K2WDNKE XGTUWU TGIWNCVGF RTKXCVG GPVGTRTKUGL� KP /KEJCGN $TWPQ CPF $QTKU 2NGUMQXKE 
GFKVGF

D[� 
������ 2TQEGGFKPIU QH VJG 9QTNF $CPM #PPWCN %QPHGTGPEG QP &GXGNQROGPV 'EQPQOKEU� ����� 6JG

+PVGTPCVKQPCN $CPM HQT 4GEQPUVTWEVKQP CPF &GXGNQROGPV�6JG 9QTNF $CPM� 9CUJKPIVQP� &�%�

9KTKEM� &CXKF 
������ 0GY OQFGNU QH TGIWNCVQT[ EQOOKUUKQP RGTHQTOCPEG� VJG FKXGTUKV[ KORGTCVKXG� 0CVKQPCN

4GIWNCVQT[ 4GUGCTEJ +PUVKVWVG 
044+�� 044+ ������ 0QXGODGT ����� CXCKNCDNG CV

JVVR���YYY�PTTK�QJKQ�UVCVG�GFW�FQYPNQCF������RFH�

9QQF� 0KEJQNCU CPF )TCJCO 5GTLGCPV 
������ K9CVGT IKCPVU YKNN JCXG VQ EQORGVG HQT EWUVQOGTUL� 6JG 6KOGU�

� #RTKN �����

9QTNF $CPM 
������ #TIGPVKPC� 4GHQTOKPI RTQXKPEKCN WVKNKVKGU� KUUWGU� EJCNNGPIGU CPF DGUV RTCEVKEG� 4GRQTV

0Q ������#4� � ,WPG �����

AAAAAAAA 
������ 6QQNMKVU HQT RTKXCVG RCTVKEKRCVKQP KP YCVGT CPF UCPKVCVKQP� 6JG +PVGTPCVKQPCN $CPM HQT

4GEQPUVTWEVKQP CPF &GXGNQROGPV�6JG 9QTNF $CPM� 9CUJKPIVQP� &�%�� CXCKNCDNG CV

JVVR���YYY�YQTNFDCPM�QTI�JVON�HRF�YUVQQNMKVU��

;CTTQY� )GQTIG 
������ K8GTVKECN UWRRN[ CTTCPIGOGPVU� KUUWGU CPF CRRNKECVKQPU KP VJG GPGTI[ KPFWUVTKGUL�

1ZHQTF 4GXKGY QH 'EQPQOKE 2QNKE[� 8QNWOG �� 0WODGT �� 5WOOGT �����

;GRGU� )WKNNGTOQ 
������ /CPCIGOGPV CPF QRGTCVKQPCN RTCEVKEGU QH OWPKEKRCN CPF TGIKQPCN YCVGT CPF UGYGTCIG

EQORCPKGU KP .CVKP #OGTKEC CPF VJG %CTKDDGCP� +PHTCUVTWEVWTG CPF 7TDCP &GXGNQROGPV 2CRGTU� 4GRQTV

+07 ��� +PHTCUVTWEVWTG CPF 7TDCP &GXGNQROGPV &GRCTVOGPV� 6JG 9QTNF $CPM� 9CUJKPIVQP� &�%��

,CPWCT[ �����

<GCTHQUU� 0CPE[ 
������ 6JG UVTWEVWTG QH UVCVG WVKNKV[ EQOOKUUKQPU CPF RTQVGEVKQP QH VJG ECRVKXG TCVGRC[GT� KU

VJGTG C EQPPGEVKQP!� 0CVKQPCN 4GIWNCVQT[ 4GUGCTEJ +PUVKVWVG 
044+�� 044+ ������ ,WPG ����� CXCKNCDNG

CV JVVR���YYY�PTTK�QJKQ�UVCVG�GFW�FQYPNQCF������RFH�


