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/��4COÎP�.NCOCU��2J�&��KP�)GQNQI[��2J�&��KP�%KXKN�'PIKPGG�
TKPI��2TQHGUUQT�QH�*[FTQIGQNQI[�CV�VJG�%QORNWVGPUG�7PKXGTUKV[
QH�/CFTKF��(GNNQY�QH�5RCKPBU�4Q[CN�#ECFGO[�QH�5EKGPEGU��*QPQ�
TCT[�(GNNQY�QH�VJG�)GQNQIKECN�5QEKGV[�QH�VJG�7�-��*G�YQTMGF���
[GCTU�CU�C�J[FTCWNKE�GPIKPGGT�CV�VJG�&KTGEVQTCVG�)GPGTCN�QH�*[�
FTCWNKE� 9QTMU� QH� VJG� /KPKUVT[� QH� 2WDNKE� 9QTMU�� 6JG� NCUV� ��
[GCTU�JG�JCU�DGGP�VGCEJKPI�CPF�TGUGCTEJKPI�CV�UGXGTCN�7PKXGT�
UKVKGU��*G�KU�CWVJQT�QT�EQ�CWVJQT�QH�OQTG�VJCP����DQQMU�QT�OQPQ�
ITCRJKGU� CPF� CDQWV� ���� UEKGPVKHKE� CTVKENGU�� 2TGUKFGPV� QH� VJG
+PVGTPCVKQPCN� #UUQEKCVKQP� QH� *[FTQIGQNQIKUVU� 
���������� 8KEG�
2TGUKFGPV�QH� VJG� +PVGTPCVKQPCN�#UUQEKCVKQP�QH�9CVGT�4GUQWTEGU

������������ %QQTFKPCVQT� QH� VJG� 70'5%1�9QTMKPI� )TQWR� QP
VJG�'VJKEU�QH�(TGUJYCVGT�7UGU�
�����������

4KECTFQ� #IWKNCT� UVCTVGF� EQNNCDQTCVKPI� YKVJ� )TGGPRGCEG� KP
������ HKTUV� CU� C� UWRRQTVGT� CPF� VJGP� CU� C� XQNWPVGGT�� $GVYGGP
����� VKNN� ����� JG� ECTTKGF� QWV� UQOG� ECORCKIPU� CPF� UEKGPVKHKE
UVWFKGU� VQ� RTQVGEV� VJG� /GFKVGTTCPGCP� 5GC�� +P� ����� JG� YCU
RTQOQVGF� VQ� VJG�RQUKVKQP�QH�/CTKPG�'EQNQI[�#TGC�%QQTFKPCVQT�
OCPCIKPI� ECORCKIPU� TGNCVGF� VQ� HKUJGTKGU�� DKQFKXGTUKV[� NQUU�
EQCUVCN�FCOCIG�CPF�OCTKPG�EQPVCOKPCVKQP��+P������JG�DGECOG
VJG� $KQFKXGTUKV[� %CORCKIPU� &KTGEVQT�� OCPCIKPI� C� VGCO� VJCV
YQTMU�QP�OCTKPG�GEQNQI[��JCDKVCVU��HQTGUV�GEQNQI[��DKQFKXGTUKV[�
DKQVGEJPQNQI[�CPF� GEQVQZKEQNQI[�� +P� �����JG�YCU�PCOGF�%CO�
RCKIPU�&KTGEVQT��EQPUQNKFCVKPI�VJG�VGCOU�VJCV�YQTM�KP�VJG�CDQXG
OGPVKQPGF�CTGCU��CPF�VJG�ECORCKIPU�TGNCVGF� VQ� VQZKEU��ENKOCVG
EJCPIG�� GPGTI[�� FKUCTOCOGPV�� GVE�� *G� JCU� RWDNKUJGF� UGXGTCN
UEKGPVKHKE�FQEWOGPVU�CPF�JCU�IKXGP� NGEVWTGU�QP�OCTKPG�DKQNQI[
CPF�DKQVGEJPQNQI[�

2GFTQ�#TTQLQ�JCU�C�FQEVQTCVG� KP�2J[UKEU� HTQO�VJG�7PKXGTUKV[
QH�<CTCIQ\C�CPF�KU�#UUKUVCPV�2TQHGUUQT�QH�'EQPQOKE�#PCN[UKU�CV
VJG� UCOG� WPKXGTUKV[�� *G� JCU� URGEKCNK\GF� KP� PCVWTCN� TGUQWTEG
GEQPQOKEU�� *KU� RTKOCT[� TGUGCTEJ� HQEWUGU� QP� GEQPQOKEU� CPF
YCVGT� TGUQWTEGU�OCPCIGOGPV��JCXKPI�RWDNKUJGF�XCTKQWU�DQQMU
QP�VJKU�UWDLGEV�CU�YGNN�CU�OWNVKRNG�CTVKENGU�KP�UEKGPVKHKE�LQWTPCNU�



6*'�#76*145 �

*G�KU�RTGUKFGPV�QH�VJG�+DGTKCP�%QPITGUU�QP�9CVGT�2NCPPKPI�CPF
/CPCIGOGPV��OGODGT�QH�VJG�5RCPKUJ�EQOOKVVGG�QH�70'5%1yU
/CP�CPF�VJG�$KQURJGTG�RTQITCO��CPF�CFXKUQT�VQ�VJG�'WTQRGCP
%QOOKUUKQP� KP� VJG� FTCHVKPI� QH� VJG� (TCOGYQTM� &KTGEVKXG� QP
9CVGT�4GUQWTEGU��*G�KU�C�OGODGT�QH�VJG�GFKVQTKCN�DQCTF�QH�VJG
EQNNGEVKQP� P0WGXC�%WNVWTC�FGN�#IWCQ� CPF� EQQTFKPCVGU� VJG�5RC�
PKUJ� TGUGCTEJ� CPF� FGXGNQROGPV� PGVYQTM� QP� NGICN�� UQEKCN� CPF
GEQPQOKE�CURGEVU�QH�YCVGT�OCPCIGOGPV�

8KEGPVG�%CTEGNÃP�JQNFU�C�FGITGG�KP�#ITKEWNVWTCN�'PIKPGGTKPI
HTQO�VJG�2QN[VGEJPKE�7PKXGTUKV[�QH�/CFTKF�CPF�C�ITCFWCVG�FG�
ITGG�KP�3WCPVKVCVKXG�/GVJQFU�QH�/CPCIGOGPV�HTQO�VJG�5EJQQN
QH� +PFWUVTKCN�1TICPK\CVKQP� KP�/CFTKF��(QT����[GCTU�JG�YQTMGF
CU� C� EQPUWNVCPV� KP� VJG� HKGNF� QH� KTTKICVKQP� RNCPPKPI� CPF� RTQLGEV
FGXGNQROGPV�CPF�TGIKQPCN�FGXGNQROGPV�CPCN[UKU��*G�JCU�DGGP�C
EKXKN�UGTXCPV�UKPEG�������CPF�JCU�DGGP�YQTMKPI�KP�VJG�/KPKUVT[
QH� #ITKEWNVWTG� KP� VJG� FGXGNQROGPV� QH� VJG� 5RCPKUJ� 0CVKQPCN
+TTKICVKQP�2NCP�UKPEG������

'OKNKQ�%WUVQFKQ�JCU�C�FQEVQTCVG�HTQO�VJG�6GEJPKECN�5EJQQN�QH
+PFWUVTKCN� 'PIKPGGTKPI�� $CTEGNQPC�� 5RCKP�� *G� YCU� VTCKPGF� KP
%JGOKECN� CPF� 0WENGCT� 'PIKPGGTKPI� CPF� CV� VJG� UCOG� VKOG� KP
*[FTQIGQNQI[��*G�KU�HWNN�RTQHGUUQT�QH�)TQWPFYCVGT�*[FTQNQI[�CV
VJG�6GEJPKECN�7PKXGTUKV[�QH�%CVCNQPKC��$CTEGNQPC��%WTTGPVN[�JG
KU� CV� NGCXG� CU� &KTGEVQT� )GPGTCN� QH� VJG� )GQNQIKECN� 5WTXG[� QH
5RCKP�
+6)'���*G�KU�CWVJQT�QT�GFKVQT�QH����DQQMU�CPF�OQTG�VJCP
����RCRGTU��OQUVN[�QP�ITQWPFYCVGT�TGUQWTEGU��J[FTQIGQEJGOKU�
VT[��GPXKTQPOGPVCN� KUQVQRGU�� EQCUVCN�CSWKHGTU�CPF�ITQWPFYCVGT
DGJCXKQT��*G�KU�EQTTGURQPFGPV�OGODGT�QH�VJG�5RCPKUJ�#ECFGO[
QH�5EKGPEGU��%WTTGPVN[�KU�OGODGT�QH�VJG�%QWPEKN�QH�VJG�+PVGTPC�
VKQPCN� #UUQEKCVKQP� QH� *[FTQIGQNQIKUVU� CPF� JCU� VJG� 2TGUKFGPV	U
#YCTF�

,WCP�/m�/CTVÈ� KU�C�%KXKN�'PIKPGGT�VJCV�UVCTVGF�JKU�RTQHGUUKQ�
PCN� ECTGGT� KP� VJG� *[FTQITCRJKE� 4GUGCTEJ� %GPVTG� 
%'&':�� QH
VJG�5RCPKUJ�/KPKUVT[�QH�2WDNKE�9QTMU��$GVYGGP������CPF�����
JG�YQTMGF� CU� UVCHH� GPIKPGGT� HQT� VJG�&GRCTVOGPV� QH�*[FTCWNKE
9QTMU�QH�VJG�4GIKQPCN�/KPKUVT[�QH�2WDNKE�9QTMU�CPF�6TCPURQTV
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KP�VJG�#PFCNWUKCP�4GIKQPCN�IQXGTPOGPV��(QT�QXGT�HKHVGGP�[GCTU
JG�YCU�RTQLGEV�EQPUWNVCPV�KP�VJG�HKGNF�QH�J[FTCWNKEU��YKVJ�YKFG�
TCPIKPI� CEVKXKV[� KP� 5RCKP� CPF� 5QWVJ� #OGTKEC�� 5KPEG� ����� JG
JCU�DGGP� VJG�&KTGEVQT�)GPGTCN�QH� VJG�&KTGEVQTCVG�QH�*[FTCWNKE
9QTMU�QH�VJG�#PFCNWUKCP�IQXGTPOGPV�

,GTQOG�&GNNK�2TKUEQNK�KU�C�UGPKQT�CFXKUQT�CV�VJG�7�5��%QTRU�QH
'PIKPGGTU	� +PUVKVWVG� HQT� 9CVGT� 4GUQWTEGU�� 1XGT� VJG� RCUV� ��
[GCTU�� JG� JCU� FKTGEVGF� VJG� %QTRU� TGUGCTEJ�� VTCKPKPI� CPF� HKGNF
CUUKUVCPEG� RTQITCOU� QP� 5QEKCN� #UUGUUOGPV� VGEJPKSWGU�� 2WDNKE
2CTVKEKRCVKQP�� CPF� #NVGTPCVKXG� &KURWVG� 4GUQNWVKQP� 
#&4��� *G
JCU� FGUKIPGF�� HCEKNKVCVGF� CPF� UGTXGF� QP� C� XCTKGV[� QH� URGEKCN
EQOOKVVGGU� HQT� VJG� HGFGTCN� IQXGTPOGPV�� DQVJ� PCVKQPCNN[� CPF
CDTQCF�� *G� JCU� YQTMGF� GZVGPUKXGN[� YKVJ� VJG� 9QTNF� $CPM�
70'5%1�� 9*1�� 706%&�� 70&2�� (#1�� 70'2�� '5%#2�� QVJGT
+PVGTPCVKQPCN� 1TICPK\CVKQPU� CPF� UGXGTCN�/WNVKNCVGTCN� PGIQVKC�
VKQPU�EQPEGTPKPI�YCVGT�TGUQWTEGU�QP�GXGT[�EQPVKPGPV��&T��&GNNK
2TKUEQNK�JCU�VCWIJV�CV�7PKXGTUKVKGU�VJTQWIJQWV�VJG�9QTNF�CPF�KU
EWTTGPVN[�CFLWPEV�2TQHGUUQT�KP�VJG�5EJQQN�QH�+PVGTPCVKQPCN�YCVGT
TGUQWTEGU� OCPCIGOGPV� CV� %QNQTCFQ� 5VCVG�� *G� JCU� YTKVVGP
GZVGPUKXGN[�KP�VJG�HKGNFU�QH�YCVGT�TGUQWTEGU�OCPCIGOGPV��RWDNKE
RCTVKEKRCVKQP� CPF� CNVGTPCVKXG� FKURWVG� TGUQNWVKQP�� &T�� &GNNK
2TKUEQNK�JQNFU�$#�HTQO�6WHVU�7PKXGTUKV[�CPF�C�2J&�HTQO�)GQT�
IGVQYP�7PKXGTUKV[� KP�'EQPQOKEU� CPF� 2QNKVKECN� 5EKGPEG� CU�YGNN
CU�RQUV�ITCFWCVG�YQTM�KP�6JGQNQI[�CPF�2JKNQUQRJ[�
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+PVTQFWEVKQP���/��4COÎP�.NCOCU�� ��������������������������������������������� ����

6JG�XKGY�HTQO�C�EQPUGTXCVKQP�10)���4KECTFQ�#IWKNCT�������������� ����

6JG�XKGY�QH�C�2TQHGUUQT�QH�'EQPQOKEU���2GFTQ�#TTQLQ� ��������������� ���

6JG�XKGY�HTQO�VJG�/KPKUVT[�QH�#ITKEWNVWTG���8KEGPVG�%CTEGNÃP� ���

6JG�XKGY�HTQO�VJG�5RCKP	U�)GQNQIKECN�5WTXG[
���
/KPKUVT[�QH�VJG�'PXKTQPOGPV����'OKNKQ�%WUVQFKQ������������������� ���

6JG�XKGY�HTQO�C�4GIKQPCN�)QXGTPOGPV�
#WVQPQOQWU
���)QXGTPOGPV�QH�#PFCNWUKC����,WCP�/m�/CTVÈ�� ������������������������� ���

���4'2146�1(�6*'�70'5%1�914-+0)�)4172
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+PVTQFWEVKQP��/��4COÎP�.NCOCU� ����������������������������������������������� ���

&GENCTCVKQP�QH�'VJKECN�2TKPEKRNGU�HQT�9CVGT�/CPCIGOGPV�������� ���

9CVGT�CPF�'VJKEU�
EQTG�FQEWOGPV��������������������������������������� ���

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

'VJKEU��9CVGT�7UGU�CPF�0CVWTCN�&KUCUVGTU�������������������������������� ���

'VJKEU�CPF�9CVGT�/CPCIGOGPV�&GEKUKQP�/CMKPI��������������������� ���

9CVGT�CPF�5QEKCN�'VJKEU� ������������������������������������������������������������ ���

'VJKECN�+UUWGU�QH�2TQHGUUKQPCNKUO�CPF�6GEJPQNQI[�������������������� ���

9CVGT�CPF�%QPHNKEVU� ������������������������������������������������������������������� ���

6QYCTF�C�0GY�'VJKEU�QH�(TGUJYCVGT�/CPCIGOGPV������������������� ���

%QPENWUKQP� ���������������������������������������������������������������������������������� ���

#PPGZ���0COGU�CPF�#FFTGUUGU�QH�2CTVKEKRCPVU� �����������������������
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2CRGNGU�FGN�2TQ[GEVQ�#IWCU�5WDVGTT¶PGCU
/��4COÎP�.NCOCU��&KTGEVQT

'FKVC��(WPFCEKÎP�/CTEGNKPQ�$QVÈP
2GFTWGEC����
5CPVCPFGT�

+5$0����������������
QDTC�EQORNGVC�
+5$0����������������
UGTKG�#��0����
&GRÎUKVQ�NGICN��/�������������
+ORTGUQ�GP�4'#.+)4#(��5�#��/CFTKF��LWPKQ�FG�����
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6JKU� URGEKCN� KUUWG� QH� VJG� �2CRGNGU� FGN� 2#5�� 
2CRGTU� QH� VJG
)TQWPFYCVGT�2TQLGEV��KPENWFGU�VYQ�UGVU�QH�FQEWOGPVU�
����6JG� HKTUV� UGV� KU� VJG� VGZV� QH� HKXG� QWV� QH� UKZ� RCRGTU� RTGUGPVGF
FWTKPI�C�URGEKCN�UGUUKQP�QP�5RCPKUJ�'VJKECN�9CVGT�+UUWGU��JGNF
QP� ��UV� ,WN[� ������ 6JKU� URGEKCN� UGUUKQP� YCU� RCTV� QH� C� NCTIGT
OGGVKPI�JGNF�QP���UV�,WN[�CPF��UV�#WIWUV������D[�VJG�70'5%1
)TQWR� QP� VJG� 'VJKEU� QH� (TGUJYCVGT� 7UGU�� $QVJ� VQQM� RNCEG� KP
4QSWGVCU�FG�/CT� 
#NOGTÈC��5RCKP��CPF�YGTG� URQPUQTGF� LQKPVN[
D[�70'5%1�CPF�VJG�(WPFCEKÎP�/CTEGNKPQ�$QVÈP�

6JG� UGEQPF� UGV� QH� FQEWOGPVU��&GENCTCVKQP� QH�'VJKECN�2TKPEK�
RNGU�� CPF� 9CVGT� CPF� 'VJKEU� YGTG� RTGRCTGF� D[� VJG� 70'5%1
9QTMKPI� )TQWR� QP� VJG� 'VJKEU� QH� (TGUJYCVGT� 7UGU�� 6JG� NCUV
OGGVKPI�QH�VJKU�)TQWR��JGNF�KP�#NOGTÈC��RTQXGF�ETWEKCN�VQ�EQO�
RNGVG� DQVJ� FQEWOGPVU�� 6JG� HKPCN� XGTUKQP� YCU� HKPKUJGF� VJTGG
OQPVJU�CHVGT�VJKU�OGGVKPI�CPF�UGPV�VQ�VJG�70'5%1�JGCFSWCT�
VGTU��6JGUG�FQEWOGPVU�YKNN�DG�UQQP�CEEGUUKDNG�YQTNFYKFG�XKC�VJG
70'5%1�9GD�2CIG�

6JG�(WPFCEKÎP�/CTEGNKPQ�$QVÈP�FGEKFGF�RWDNKUJKPI�VJGUG�RC�
RGTU� KP� VJG� UGTKGU� �2CRGNGU� FGN� 2#5��� +V� OC[� EQPVTKDWVG� VQ� C
YKFGT�FKHHWUKQP�QH�VJGUG�KFGCU��KP�QTFGT�VQ�UVKOWNCVG�FKUEWUUKQP
CPF�TGEGKXG�ETKVKEKUOU�CPF�UWIIGUVKQPU

6JG� PCOGU� CPF� CFFTGUUGU� QH� CNN� VJG� OGODGTU� CPF� KPXKVGF
GZRGTVU�QH�VJG�70'5%1�9QTMKPI�)TQWR�CTG�IKXGP�KP�VJG�#PPGZ�

�������������������������������������������������������������/�4COÎP�.NCOCU

��������������������������������������������������������������������,WPG�����
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5RCKP�KU�VJG�OQUV�CTKF�EQWPVT[�KP�'WTQRG��#U�C�NQIKE�EQPUGSWGP�
EG�VJG� KUUWGU�CPF�EQPHNKEVU�CDQWV�YCVGT�CTG�TGNGXCPV� KP�EQORC�
TKUQP�YKVJ� QVJGT�'WTQRGCP� EQWPVTKGU��6JG� FKTGEV� MPQYNGFIG� QH
VJG�5RCPKUJ�RTQDNGOU�EQWNF�DG�C�WUGHWN�KPRWV�HQT�VJG�OGODGTU
QH� VJG� 70'5%1� 9QTMKPI� )TQWR� QP� VJG� 'VJKEU� QH� (TGUJYCVGT
WUGU�

6JG�(WPFCEKÎP�/CTEGNKPQ�$QVKP��KP�CITGGOGPV�YKVJ�VJG�EQQT�
FKPCVQT� QH� VJG� 70'5%1� 9QTMKPI� )TQWR�� KPXKVGF� UKZ� 5RCPKUJ
GZRGTVU�VQ�RTGUGPV�VJGKT�XKGYU�QP�VJG�5RCPKUJ�9CVGT�4GUQWTEGU
UKVWCVKQP�� 6JG� UKZ� GZRGTVU� TGRTGUGPVGF� FKHHGTGPV� RTQHGUUKQPCN
DCEMITQWPFU��FKUEKRNKPGU�CPF�+PUVKVWVKQPU�

6JG�5VCVG�#FOKPKUVTCVKQP�YCU�TGRTGUGPVGF�D[�2TQH��%WUVQFKQ�
&KTGEVQT� )GPGTCN� QH� 5RCPKUJ� )GQNQIKECN� +PUVKVWVG�� D[� /T�
%CNKZVQ� 5¶PEJG\�(TGUPGFC�� HTQO� VJG�/KPKUVT[� QH� VJG� 'PXKTQP�
OGPV�
VGZV�PQV�KPENWFGF��CPF�D[�&T��8KEGPVG�%CTEGNÃP�HTQO�VJG
/KPKUVT[� QH� #ITKEWNVWTG�� /T�� /CTVÈ� 
&KTGEVQT� )GPGTCN� QH� *[�
FTCWNKE�9QTMU� QH� VJG� #WVQPQOQWU� )QXGTPOGPV� QH� #PFCNWUKC��
RTGUGPVGF�VJG�RQKPV�QH�XKGY�QH�C�4GIKQPCN�IQXGTPOGPV��2TQH��2�
#TTQLQ��RTGUGPVGF�C�XKGY�HTQO�VJG�5RCPKUJ�7PKXGTUKV[�CPF�NCUV
DWV�PQV�NGCUV��4��#IWKNCT�HTQO�)TGGPRGCEG�5RCKP��RTGUGPVGF�VJG
RQKPV�QH�XKGY�QH�CP�KORQTVCPV�GPXKTQPOGPVCN�ITQWR�

1DXKQWUN[�� VJG�RQKPVU� QH� XKGY� GZRTGUUGF�D[� VJG� HKXG� CWVJQTU
TGRTGUGPV� FKHHGTGPV� RGTURGEVKXGU� CU� C� NQIKE� EQPUGSWGPEG� QH� VJG
EQORNGZKV[�CPF�XCTKCDKNKV[�QH�YCVGT�RTQDNGOU�
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6JG�'VJKEU�QH�5RCPKUJ�9CVGT�2QNKE[

'EQNQIKECN�KUUWGU�KP�9CVGT�2QNKE[�KP�5RCKP

$[�4KECTFQ�#IWKNCT

%CORCKPIU�&KTGEVQT

)TGGPRGCEG�5RCKP

&GURKVG� VJG� VKVNG� QH� VJG� %QPHGTGPEG� KU� P'EQNQIKECN� KUUWGU� KP
9CVGT�2QNKE[� KP�5RCKPQ��YG�OWUV� UC[� VJCV� VJKU� FQGU�PQV� GZKUV�
6JG� 5RCPKUJ� 9CVGT� 2QNKE[� RTCEVKECNN[� KIPQTGU� VJG� GEQNQIKECN
KUUWGU��9CVGT�KU�UGGP�CU�QKN�QT�IQNF��#P�KPCPKOCVG�TGUQWTEG�VQ�DG
GZRNQKVGF�

9JKNG� KP� UQOG� EQWPVTKGU� QH� VJG� UKOKNCT� GEQPQOKE� CPF� UQEKCN
GPXKTQPOGPV� VJCP� 5RCKP� 
75�� (TCPEG��� VJG� PGYU� TGRQTV� VJCV
UQOG�FCOU�CTG�DGKPI�FGUVTQ[GF�KP�QTFGT�VQ�NGV�VJG�QTKIKPCN� NKHG
KP� VJG� TKXGTU� TGEQXGT� YKVJQWV� CTVKHKEKCN� QDUVCENGU�� VJG� )QXGTP�
OGPV�QH�5RCKP�RNCPU�VQ�DWKNF�OQTG�VJCP�����PGY�DKI�FCOU��6JG
)QXGTPOGPV!� 9GNN�� VJKU� KU� PQV� VJG� GZCEV� VGTOKPQNQI[� CU� VJG
OCKP�RCTV[�KP�QRRQUKVKQP�K�VJKU�KU�VJG�UQEKCNKUV�251'�K�KU�VJG�QPG
YJKEJ�FTCHVGF�VJG�RNCPU�UQ�VJGTG�KU�PQV�C�DKI�FKHHGTGPEG�KP�VJKU
UGPUG�DGVYGGP�VJG�EQPUGTXCVKXG�VQFC[�KP�)QXGTPOGPV��CPF�VJG
UQEKCNFGOQETCVU�

2.#05�(14�9#6'4�/#0#)'/'06�+0�52#+0

9JCV�CTG�VJG�RNCPU!

6JG�UQ�ECNNGF�2NCP�*KFTQNQIKEQ�0CEKQPCN�RTQFWEGF�FWTKPI�VJG
OCPFCVG�QH� VJG� HQTOGT�UQEKCNKUV�OKPKUVGT��/T��$QTTGNN��CPF� VJG
CEVWCN�2NCPGU�*KFTQNQIKEQU�FG�%WGPEC�CRRTQXGF�D[�/U��6QEKPQ�
CTG�DCUGF�QP�VJG�UCOG�CKO��EQPPGEVKPI�VJG�OCKP�TKXGT�DCUKPU�QH
VJG� +DGTKCP�RGPKPUWNC� VJTQWIJ�JWIG� ECPCNU��CU�C�YC[� VQ�OQXG
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YCVGT� HTQO� VJG�0QTVJ� CPF�9GUV� VQ� VJG�'CUV� CPF� 5QWVJ�� DCUK�
ECNN[� EQPPGEVKPI� TKXGTU� VQ� DTKPI� VJG� YCVGT� VQ� VJG� /GFKVGTTC�
PGCP�EQCUV�CPF�#PFCNWUKC�
����6JCV�KU��KPUVGCF�QH�JCXKPI�TKXGTU�CPF�VCMKPI�KPVQ�CEEQWPV�VJG
YCVGT� E[ENG� CPF� KVU� KORQTVCPEG� QP� VJG� GPXKTQPOGPV� VJG[� CTG
RNCPPKPI�VQ�EQPXGTV�VJGUG�TKEJ�GEQU[UVGOU�KPVQ�C�RKRG�CPF�ECPCN
EQORNGZ�

(QT�FQKPI�VJKU�C�JKIJ�PWODGT�QH�PGY�FCOU�PGGF�VQ�DG�DWKNV�
)TGGPRGCEG� JCU� ECNEWNCVGF� VJCV� HTQO� VJG� ���� PGY� DKI� FCOU
RNCPPGF�� CV� NGCUV� ��� JCXG� C� UKIPKHKECPV� GPXKTQPOGPVCN� GHHGEV�
CPF� VJKU� KU� QPN[� EQPUKFGTKPI� VJG� GPXKTQPOGPVCN� XCNWG� QH� VJG
XCNNG[U�VJCV�YKNN�DG�FGUVTQ[GF��CPF�PQV�VCMKPI�KP�EQPUKFGTCVKQP
QVJGT�GPXKTQPOGPVCN�FCOCIGU�QH�DKI�FCOU�

5QOG�QH�VJGUG�FCOU�CTG��&CO�QH�$KUECTTWÃU�
)¶NNGIQ�TKXGT�K
'DTQ�DCUKP���FGUVTWEVKQP�QH�HQTGUVCN�CTGCU�QH�JKIJ�XCNWG�CPF�YKVJ
QVVGT��� &CO� QH� 2Q\Q� FG� NQU� 4COQU� 
5QTDG� TKXGT� K6CLQ� DCUKP��
YKVJ� PGICVKXG� GPXKTQPOGPVCN� KORCEV� CUUGUUOGPV�� JQNN[� VTGGU�
QCM�VTGGU��CNFGT�VTGGU��[GY�VTGGU���&CO�QH�1OCÌCU�1TDKIQ�TKXGT
K&WGTQ� DCUKP�� 
�� XKNNCIGU�� ���� RTQVGEVGF� URGEKGU� NKMG� DGCTU�
YQNXGU�� QVVGT�� ECRGTECKNNKGU�� FGUOCPU��� &CO� QH� 5KGTTC�$GTOGLC

#NLWEÃP� TKXGT�� )WCFKCPC� DCUKP�� 0CVWTCN� RCTM�� YKVJ� GPFGOKE
URGEKGU�NKMG�LCTCDWIQ�HKUJ��CPF�RTQVGEVGF�CU�DNCEM�UVQTM���GVE�

6JG�OCKP�YCVGT�EQPVTKDWVQT�YQWNF�DG�VJG�'DTQ�4KXGT��YJKEJ
KU�EQPUKFGTGF�CU�VJG�QPG�JCXKPI�VJG�DKIIGUV� PUWTRNWUQ�QH�YCVGT�
6JCV� PUWTRNWUQ�YQWNF�DG�GZRQTVGF� VJTQWIJ� VJGUG� ECPCNU� VQ� VJG
QVJGT�TKXGT�DCUKP�
HTQO�PQTVJ�VQ�UQWVJ�6CLQ�K�5GIWTC�K,WECT��

6JG� HKTUV� RTQDNGO� QH� VJKU� CRRTQCEJ� KU� VJCV� KV� KU� PQV� ENGCTN[
GZRNCKPGF�YJCV� PUWTRNWUQ�OGCPU��&WG� VQ� VJG� ENKOCVG� UKVWCVKQP
KP�5RCKP� KV� KU�WUWCN� VJCV�YCVGT� UJQTVCIG�JCRRGPU�CV� VJG� UCOG
VKOG� CV� VJG�'DTQ� TGIKQPU� VJCV� HWTVJGT� UQWVJ�� VJGTGHQTG� JCTFN[
CP[�UWTRNWU�YKNN�DG�CXCKNCDNG�YJGP�FTQWIJV�EQOGU�

#� RJTCUG� TGRGCVGFN[� UCKF� DWV� OCP[� TGRTGUGPVCVKXGU� QH� VJG
5RCPKUJ�IQXGTPOGPV�ENGCTN[�UJQY�YJCV�KV�KU�KP�VJG�OKPF�QH�VJG
TGCN�CKO�QH�VJKU�RQNKE[�CPF�VJG�KIPQTCPEG�QH�YJCV�C�TKXGT�U[UVGO
KU�� P9G� ECPPQV� NGCXG� VJG� 'DTQNU�YCVGT� VQ� IGV� NQUV� KP� VJG� UGCQ�
6JKU� KU� GURGEKCNN[� RCTCFQZKECN� KH� YG� VCMG� KPVQ� CEEQWPV� VJCV
FWTKPI��OQUV�QH�VJG�[GCT�VJG�'DTQ�TKXGT�KU�PQV�TGCEJKPI�VJG�UGC
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DWV�KV�KU�PNQUKPI�KVU�YCVGTUQ�UQOG�MKNQOGVTGU�WRUVTGCO�HTQO�VJG
GUVWCT[�QT�OQWVJ�
����#� ENGCT� GZCORNG� QH� VJG� HCKNWTG� QH� VJKU� RQNKE[� KU� VJG� 6CLQ�
5GIWTC� TKXGT� EQPPGEVKQP�� +V� YCU� DWKNF� VQ� GZRQTV� ������ *O�� C
[GCT� DWV� JCU� PGXGT� GZEGGFGF� ���� JO��� DGKPI� VJG� CPPWCN� CXG�
TCIG�����*O��

6JG�'DTQ�4KXGT�KU�CNTGCF[�C�XKEVKO�QH�VJG�YCVGT�RQNKE[�DCUGF
QP� OCPCIKPI� YCVGT� VJTQWIJ� DKI� FCOU�� #V� VJG� OKF�'DTQ� VJG
FCO�QH�/GSWKPGP\C�YCU�DWKNV�KP�VJG�UKZVKGU�K�CNUQ�ECNNGF�2TGUC
FGN�'DTQ���5EKGPVKUVU�QH�VJG�$CTEGNQPC�7PKXGTUKV[�JCXG�ECNEWNC�
VGF�VJCV�WR�VQ�����QH�VJG�UGFKOGPV�KP�VJG�YCVGTU��UVC[U�CV�VJG
/GSWKPGP\C�FCO��6JKU�FCO�KU�CP�KORQUUKDNG�QDUVCENG�HQT�CNN�VJG
UGFKOGPV�VJCV�DGHQTG�WUGF�VQ�IQ�FQYP�CNN� VJG�YC[�VQYCTFU�VJG
'DTQ�FGNVC��6JKU� HGTVKNG�CPF�GEQNQIKECNN[� XGT[�XCNWCDNG�FGNVC� KU
TGFWEKPI�KVU�URCEG�CPF�UKPMKPI�CV�C�TCVG�QH���OO�RGT�[GCT��FWG
VQ�VJG�NCEM�QH�UGFKOGPV�

5KOKNCT�RTQEGUUGU�CTG�JCRRGPKPI�KP�QVJGT�5RCPKUJ�TKXGTU�NKMG
VJG�)WCFCNSWKXKT��CPF�YKNN�UQQP�JCRRGP�VQ� VJG�)WCFKCPC�YKVJ
VJG�EQPUVTWEVKQP�QH�VJG�2QTVWIWGUG�#NSWGXC�FCO�

5RCKP�KU�CNTGCF[�C�XGT[�FCOOGF�EQWPVT[��+V�KU�JCTF�VQ�HKPF�C
PXKTIKP� TKXGTQ� K� C� TKXGT� YKVJQWV� FCOU� �� /QTG� VJCP� ������ DKI
FCOU�JCXG�DGGP�DWKNV�CNTGCF[�
������-O��KUKZ�VKOGU�VJG�YCVGT
FCO�KP�(TCPEGK���6JGTGHQTG�VJG�PGY�RNCPU�CTG�RTQLGEVGF�CV�VJG
RNCEGU�YJKEJ�JCXG�TGOCKPGF�QWV�QH�UKIJV�QH�VJG�GPIKPGGTU�QT�CTG
TGOQVG� CPF� VJG� RTKEG� QH� FCOOKPI� VJGO�YCU� VQ� JKIJ� WR� WPVKN
PQY�� OCP[� QH� VJG� TGOCKPKPI� OQTG� TGOQVG� CPF� RTKUVKPG
OQWPVCKP�XCNNG[U��,WUV�CU�CP�GZCORNG��VJG�RTQLGEV�QH�,CPQXCU��KH
IQKPI�CJGCF��YQWNF� FGUVTQ[� VJG� NCUV� TGOCKPKPI� XKTIKP� TKXGT� KP
VJG�2KT[PGGU�K�TKQ�#TC�K�CPF�YQWNF�DG�DWKNV�LWUV�CV�VJG�GPVTCPEG
QH� QPG� QH� VJG� LGYGNU� QH� 5RCPKUJ�0CVWTG�� VJG� 0CVKQPCN� 2CTM� QH
1TFGUC�[�/QPVG�2GTFKFQ�

+P� UWOOCT[�� EKXKN� GPIKPGGTU� YCPV� VQ� VTCPUHQTO� VJG� TGOCK�
PKPI�QH�QWT�TKXGTU�CPF�XCNNG[U�KPVQ�C�PGVYQTM�QH�YCVGT�RKRGU�CPF
VCRU��6JKU� KU�WPCEEGRVCDNG�HQT�VJQUG�YJQ�DGNKGXG�QP�VJG� KORQT�
VCPEG�QH�VJG�RTGUGTXCVKQP�QH�QWT�PCVWTG�
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/GCPYJKNG�� YJCV� KU� FQPG� CICKPUV� VJG� RQNNWVKQP� QH� VJG� YCVGT!
6JKU� KU� CP� KUUWG� VJCV� JCUPNV� DGGP� KP� VJG� CIGPFC� QH� VJG� RQNKVK�
EKCPU� TGURQPUKDNG� QH� VJG� YCVGT� RQNKE[� KP� QWT� EQWPVT[�� 'XGP
VJQWIJ� 5RCKP� KU� C� UKIPCVQT[� EQWPVT[� QH� OCP[� KPVGTPCVKQPCN
CITGGOGPVU� CICKPUV� RQNNWVKQP� 
UWEJ� CU� 152#4�� %QPXGPKQ� FG
$CTEGNQPC��YJKEJ�KPENWFG�OCPFCVQT[�VCTIGVU�HQT�VJG�GNKOKPCVKQP
QH�VQZKE�FKUEJCTIGU�KPVQ�TKXGTU�CPF�UGCU��VJG�TGCNKV[�KU�VJCV�VJQUG
OCPFCVGU�CTG�PQV�VCMGP�UGTKQWUN[�

7R�VQ��������MO��QH�5RCPKUJ�TKXGTU�CTG�JKIJN[�RQNNWVGF��6JKU
KU� QPG� VJKTF� QH� VJG� VQVCN� NGPIVJ� QH� QWT� TKXGT� PGVYQTM�� /CP[
XKNNCIGU�� KPENWFKPI� DKI� QPGU�� FQ� PQV� VTGCV� DNCEM� YCVGTU� DGHQTG
FKUEJCTIKPI� VJGO� VQ� VJG� TKXGTU�� 6JGTGHQTG� GXGP� RWDNKE� KPUVKVW�
VKQPU�HCKN�VQ�KORNGOGPV�YKVJ�PCVKQPCN�CPF�'WTQRGCP�NCY��9JCV
KU�YQTUV�KU�VJCV�VJG�UKVWCVKQP�FQGUPNV�UGGO�VQ�DG�KORTQXKPI�

+PXGUVOGPV� KP� YCVGT� SWCNKV[� YQWNF� DG� C� OWEJ� DGVVGT� QPG�
GXGP�KP�VJG�UJQTV�VGTO��KH�VJG�CKO�QH�YCVGT�OCPCIGOGPV�YQWNF
DG�VQ�KORTQXG�VJG�UGTXKEG�VQ�EKVK\GPU�

'((+%+'06�75'�1(�9#6'4

#U�YKVJ�YCVGT�SWCNKV[��XGT[�HGY�GHHQTVU�CTG�FQPG�KP�VJKU�HKGNF
KP� 5RCKP�� 6JKU� KU� GURGEKCNN[� VTWG� KP� CITKEWNVWTG�� C� UGEVQT� VJCV
EQPUWOGU�����QH�VJG�VQVCN�CPF�KU�VJGTGHQTG�VJG�OCKP�QPG�YJGP
VCNMKPI�CDQWV�YCVGT�EQPUWORVKQP�
�������*O��[GCT��

+V� KU� MPQY� VJCV� YQTNF�YKFG� ���� QH� VJG� YCVGT� PWUGFQ� HQT
CITKEWNVWTG�PGXGT�TGCEJ�VJG�NCPF�FWG�VQ�DCF�KPHTCUVTWEVWTGU���+P
5RCKP�KU�PQV�CP�GZEGRVKQP�QP�VJKU�DWV�YG�JCXG�VQ�CF�VJG�DCF�WUG
QH�VJG�YCVGT�VJCV�FQ�TGCEJ�VJG�ETQRNU�NCPF�

9JKNG� KP� OCP[� EQWPVTKGU�� URGEKCNN[� VJQUG� YJGTG� VJG� YCVGT
TGUQWTEGU� CTG� UECTEG�� CTG� FGXGNQRKPI� YC[U� QH� KORTQXKPI� VJG
KTTKICVKQP� GHHKEKGPE[�� KP� 5RCKP� VJGTG� CTG� NGUU� VJCV� ���� QH� VJG
NCPF�WUKPI�VJGUG�U[UVGOU��+P�QVJGT�EQWPVTKGU�� NKMG�EQWNF�DG�VJG
ECUG� QH� +UTCGN� K+� CO� IKXKPI� VJKU� GZCORNG� DGECWUG� QH� DGKPI� C
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/GFKVGTTCPGCP� EQWPVTKGU� CNUQ�YKVJ�YCVGT� RTQDNGOU� K� VJG� CXG�
TCIG�KU�QXGT�����

+V� KU� GCU[� VQ� UGG� KTTKICVKQP�JCRRGPKPI�CV� VJG� VKOG�YJGP� VJG
UWP�KU�WR�KP�VJG�UM[��CPF�GXCRQTCVKQP�KU�JKIJGT�
CNOQUV�PQ�QPG
FTQRU�TGCEJ�VJG�NCPF���QT�HKGNFU�YKFGN[�EQXGTGF�D[�YCVGT�YKVJQWV
CP[VJKPI� EWNVKXCVGF� QP� VJGO� K� DCTDGEJQU� K� 
YG� CTG� CNTGCF[
KTTKICVKPI�VTGG�EWNVKXCVKQP�HQT�RTQFWEKPI�VKODGT��NKMG�KU�VJG�ECUG
QH�RQRNCTU���#NVJQWIJ�VJGUG�CTG�GZVTGOGU�YJKEJ�+�UCY�LWUV�C�HGY
FC[U�CIQ�HTQO�VJG�VTCKP��VJG[�CTG�PQV�GZEGRVKQPU�

0Q�OCVVGT� JQY� FKHHKEWNV� KV� KU� VQ� IGV� GPQWIJ� TGUQWTEGU�� QPEG
CXCKNCDNG� VJG[� CTG� WUGF� YKVJQWV� EQPUKFGTKPI� GHHKEKGPE[�� 'ZRG�
TKGPEGU�KP�<CTCIQ\C�QT�/CFTKF�UJQY�VJCV�VJG�RQVGPVKCN�VQ�TGFWEG
YCVGT� EQPUWORVKQP� KP� EKVKGU� KU� CNUQ� JWIG�� ,WUV� C� XGT[� VKOKF
IQXGTPOGPVCN� ECORCKIP� RTQOQVKPI� UCXKPI� YCVGT� FWTKPI� VJG
FTCWIJV�RGTKQF�QH������IQV�C�����QH�YCVGT�UCXGF�KP�/CFTKF�

+5�&'5#.+0+6#6+10�#�2155+$.'�#.6'40#6+8'!

&GUCNKPKUCVKQP�KU�XGT[�KPVGPUKXG�KP�VJG�WUG�QH�GPGTI[��6JKU�KU
VJG�OCKP�QDUVCENG�HQT�C�VGEJPQNQI[�VJCV�JCU�VJG�RQVGPVKCN�VQ�RTQ�
XKFG� CDWPFCPV� YCVGT�� 'XGP� UQOG� EQWPVTKGU� K� /QTQEEQ� K� CTG
EQPUKFGTKPI� RTQLGEVU� QH� DWKNFKPI� PGY� PWENGCT� RQYGT� UVCVKQPU
YKVJ�VJG�CKO�QH�WUG�VJG�GPGTI[�HQT�YCVGT�UCNKPK\CVKQP�

9JKNG� VJKU� MKPF� QH� RTQLGEVU� CTG� EQORNGVGN[� WPCEEGRVCDNG�
VJGTG� KU�CPQVJGT�YC[�VQ�WPFGTUVCPF�FGUCNKPKUCVKQP��UOCNN�UECNG
RTQLGEVU�RTQRGNNGF�VJTQWIJ�VJG�WUG�QH�TGPGYCDNG�GPGTI[��6JKU�KU
C�YC[� KP�YJKEJ�OWEJ�OQTG�TGUQWTEGU�PGGF� VQ�DG� KPXGUVGF��DG�
ECWUG�KV�JCU�VJG�RQVGPVKCN�HQT�C�YC[�HQTYCTF�

16*'4�(#%6145�61�$'�%105+&'4'&

2GTJCRU�PQY�KU�VJG�OQOGPV�VQ�NQQM�KPVQ�VJG�GVJKEU�QH�YJCV�KU
JCRRGPKPI�KP�5RCKP��9J[�KU�5RCKP�OQXKPI�VQYCTFU�C�FKTGEVKQP
VJCV�QVJGT�EQWPVTKGU�CTG�NGCXKPI�DGJKPF!�6JGTG�CTG�C�PWODGT�QH
HCEVQTU�VJCV�LWUVKH[�VJKU��CPF�+�YKNN�IQ�VJTQWIJ�VJGO�
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6JG�RQNKVKECN�RTQOKUGU�XGTUWU�PCVWTG�ECRCDKNKVKGU�

9CVGT� KU�C�NKOKVGF�TGUQWTEG��6JKU�KU�CU�ENGCT�CU�ENGCP�YCVGT�
CPF� GXGT[QPG�YQWNF� CFOKV� KV�� $WV� C� UJQTV� HQNNQY� WR� QH�OGFKC
TGRQTVU�QP�YCVGT�KUUWGU�KP�5RCKP��YQWNF�UJQY�JQY�OCP[�VKOGU
RQNKVKEKCPU� QH� FKHHGTGPV� EQNQWTU� RTQOKUG� PCDWPFCPV� CPF� EJGCRQ

YCVGT�VJTQWIJ�CNN�VJG�EQWPVT[��1H�EQWTUG�VJKU�KU�CP�GCU[�YC[�VQ
VGNN� RGQRNG� YJCV� VJG[� YCPV� VQ� JGCT�� DWV� WPHQTVWPCVGN[
UQOGVJKPI�XGT[�FKHHKEWNV��GXGP�KORQUUKDNG��KP�TGCNKV[�

'EQPQOKE�KPVGTGUV�QH�DWKNFKPI�EQORCPKGU�

&COU� CTG�� VQIGVJGT� YKVJ� JKIJYC[U�� YJGTG� VJG� DKIIGUV
EQORCPKGU�KP�5RCKP�IGV�RWDNKE�HWPFKPI��6JG�RTQLGEVU�CTG�GZRGP�
UKXG�� CPF� VCMG� C� PWODGT� QH� [GCTU� VQ� HKPKUJ�� 6JGTGHQTG� OCP[
VKOGU�KV�KU�XGT[�FKHHKEWNV�VQ�WPFGTUVCPF�YJ[�C�RCTVKEWNCT�RTQLGEV
KU�DGKPI�DWKNV���WPNGUU�[QW�VJKPM�QP�VJG�RTGUUWTG�QH�VJG�DKI�EQO�
RCPKGU�

5QOG� OC[� VJKPM� VJCV� VJKU� KU� LWUV� C� FGOCIQIKECN� CUUGTVKQP
HTQO�CP�GPXKTQPOGPVCNKUV��DWV�VCMG�� HQT�GZCORNG�� VJG�+VQK\�%C�
PCN�FG�0CXCTTC�RTQLGEV��#NVQIGVJGT�KV�KU�DWFIGVGF�KP�OQTG�VJCP
��������OKNNKQP�RGUGVCU�CPF�YKNN�VCMG�PQ�NGUU�VJCP�VYGPV[�[GCTU
VQ�DG�EQORNGVGF�K�KH�KV�GXGT�KU�K��FWG�VQ�VJG�QRRQUKVKQP�VJCV�VJKU
RTQLGEV� JCU� IGPGTCVGF�� CPF� YJKEJ� OC[� XGT[� YGNN� ICKP� C� DKI
XKEVQT[�D[�UVQRRKPI�VJG�RTQLGEV�DGECWUG�QH� KVU� KNNGICNKVKGU�� �#PF
VJKU�KU�QPN[�QPG�QH�OCP[����

6Q�DG�CDNG�VQ�DWKNF�VJKU�FCO�VJG� NQECN�IQXGTPOGPV�JCU�GXGP
EJCPIGF�VJG�NCYU�KP�QTFGT�VQ�CNNQY�VJGO�VQ�FGUVTQ[�UQOG�RTQVGE�
VGF�CTGCU�

.CEM�QH�KPVGTGUV�KP�0CVWTG�RTGUGTXCVKQP�

6JG�0CVKQPCN�2CTM�QH�&QÌCPC� KU�MPQYP�CU� PVJG� LGYGN�QH� VJG
ETQYP� QH� 5RCPKUJ� 0CVWTGQ�� #NN� VJG� YQTNF� MPQYU� D[� PQY� VJCV
VJKU�0CVKQPCN�2CTM�UWHHGTGF�KOOGPUGN[�DGECWUG�QH�VJG�FWORKPI
QH�OQTG�VJCP���OKNNKQP�VQPU�QH�VQZKE�UNWFIG�EQOKPI�HTQO�C�OKPG
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PGCTD[��6JG�FKMG�QH�VJG�YCUVG�EQPVCKPKPI�FCO�DTQMG��NKDGTCVKPI
CNN�VJQUG�VQZKE�YCUVGU�

#EEQTFKPI� VQ� VJG� 5RCPKUJ� CWVJQTKVKGU� 0CVWTG� YCU� PGXGT� KP
TKUM�CHVGT� VJKU�CEEKFGPV��6QEKPQ��/KPKUVGT� HQT� VJG�'PXKTQPOGPV�
UVCVGF�HTQO�VJG�XGT[�HKTUV�FC[�VJCV�PVJG�PCVKQPCN�2CTM�JCU�DGGP
UCXGFQ��5VTCPIG�WPFGTUVCPFKPI�QH�JQY�GEQU[UVGOU�YQTMU���

6JKU�GRKUQFG�YJKEJ�+�XGT[�DTKGHN[�KPVTQFWEG��KU�LWUV�CP�GZCO�
RNG�QH�VJG�NCEM�QH�EQOOKVOGPV�VQ�RTQVGEV�PCVWTG�

#�9#;�(149#4&

6JKU�RCRGT�LWUV�RTGUGPVU�XGT[�SWKEM�QXGTXKGY�QH�VJG�RNCPU�HQT
YCVGT�OCPCIGOGPV� KP� 5RCKP�� VJGKT� UJQTVEQOKPIU� CPF� RQUUKDNG
CNVGTPCVKXGU�

9G�CNTGCF[�RQKPVGF�QWV�VJCV�C�FKXGTUG�RWDNKE�KPXGUVOGPV�KPVQ
VGEJPQNQIKGU� QH� GHHKEKGPV� WUG� QH� YCVGT�� CNVGTPCVKXG� TGUQWTEGU
QDVCKPGF� VJTQWIJ� FGUCNKPKUCVKQP� WUKPI� TGPGYCDNG� UQWTEGU�
UVTQPI�EQOOKVOGPV�VQ�HKIJV�CICKPUV�YCVGT�RQNNWVKQP��CPF�RWDNKE
GFWECVKQP� CDQWV� DGVVGT� WUG� QH� CP� UECTEG� TGUQWTEG�� EQWNF� FTKXG
5RCKP� KPVQ� VJG� ::+� EGPVWT[� YKVJ� C� EQORNGVG� FKHHGTGPV� QH� VJG
RTQDNGOU�CUUQEKCVGF�VQ�YCVGT�OCPCIGOGPV�

#U�UCKF��VJG�RTQDNGO�KU�PQV�VGEJPQNQIKECN��KP�OCP[�YC[U�KV�KU
GVJKECN�
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2GFTQ�#TTQLQ

&GRCTVCOGPVQ�FG�#P¶NKUKU�'EQPÎOKEQ

7PKXGTUKFCF�FG�<CTCIQ\C

5RCKP� KU� QPG� QH� VJG� EQWPVTKGU� YKVJ� OQTG� J[FTCWNKE

KPHTCUVTWEVWTGU� KP� TGNCVKQP� YKVJ� KVU� UWTHCEG� CTGC� QT
RQRWNCVKQP��+V�JCU�OQTG�VJCP�������DKI�FCOU�
FGHKPGF�CU�DGKPI
OQTG� VJCP����O�JKIJ���YKVJ�OQTG� VJCP��������JO�� QH� UVQTCIG
ECRCEKV[�� 6JKU� UKVWCVKQP� KU� XGT[� UKOKNCT� VQ� VJCV� QH� %CNKHQTPKC�
YKVJ�UKOKNCT�UWTHCEG�CTGC�CPF�ENKOCVKE�EQPFKVKQPU�

6JG�/GFKVGTTCPGCP� ENKOCVG� TGUWNVU� KP� VJG� RTGFQOKPCVKQP� QH
UGOKCTKF�CTGCU�KP�YJKEJ�VJG�QPN[�YC[�QH�IWCTCPV[KPI�TGIWNCTKV[
CPF�ECRCEKV[�QH�CITKEWNVWTCN�RTQFWEVKQP�KU�TGN[KPI�QP�KTTKICVKQP�
7PVKN�VJG�OKFFNG�QH�VJKU�EGPVWT[�KP�5RCKP��JWPIGT�YCU�C

TGCNKV[� KP� OCP[� CTGCU�� RCTVKEWNCTN[� FWTKPI� VJG� RGTKQFKE
FTQWIJVU�� +P� VJKU�EQPVGZV� VJG�4GIGPGTCVKQPKUV�/QXGOGPV� KP� VJG
NCVG�PKPGVGGPVJ�EGPVWT[�CPF�GCTN[�VYGPVKGVJ�EGPVWT[�RTQRQUGF�
WPFGT�VJG�OQVVQ�QH�P2CPVT[�CPF�5EJQQNQ�� VQ�WUG�RWDNKE� HWPFKPI
HQT� DKI� J[FTCWNKE� YQTMU� CU� VJG� MG[� VQ� QXGTEQOG� WPFGTFGXG�
NQROGPV�� 6JG� 5VCVG� JCF� VQ� CUUWOG� VJG� RTKOCT[� TGURQPUKDKNKV[
HQT�HKPCPEKPI�CPF�OCPCIKPI�VJGUG�DKI�RTQLGEVU�

+P� C� HGY�FGECFGU�� JWPFTGFU� QH� DKI� FCOU�YGTG� DWKNV�OQUV� QH
VJGO� HQT�J[FTQRQYGT� CPF� QVJGTU� HQT� KTTKICVKQP� RTQLGEVU��6JGUG
DKI�YQTMU�JCXG�EQPVTKDWVGF�VQ�VJG�GEQPQOKE�FGXGNQROGPV�QH�VJG
EQWPVT[��DWV�CV�VJG�UCOG�VKOG�JCXG�ECWUGF�UKIPKHKECPV�GPXKTQP�
OGPVCN�KORCEVU�CPF�JCXG�JCF�ITCXG�UQEKQ�GEQPQOKE�EQPUGSWGP�
EGU�KP�VJG�XKNNCIGU�CPF�EQWPVKGU�HNQQFGF�D[�VJGUG�TGUGTXQKTU��+P
#TCIÎP�� O[� RTQXKPEG�� KP� VJG� 5QWVJ� QH� VJG� %GPVTCN� 2[TGPGGU�
CDQWV� ������ RGQRNG� JCXG� DGGP� HQTEGF� VQ� CDCPFQP� VJGKT� JQWUGU
CPF�XKNNCIGU�HQT�VJKU�TGCUQP�
6JG�RTKPEKRNG�QH�P�IGPGTCN�QT�RWDNKE�KPVGTGUVQ� KU�WUGF�VQ

LWUVKH[� VJGUG� CEVKQPU� 
CU� YGNN� CU� VJG� GPQTOQWU� RWDNKE� KPXGU�
VOGPV�GHHQTV��DCUGF�QP�VJG�KFGC�VJCV�RTQITGUU�CPF�VJG�KPVGTGUV�QH
VJG� OCLQTKV[� UQOGVKOGU� FGOCPFU� VJG� UCETKHKEG� QH� UQOG
OKPQTKVKGU�
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6JGTG�KU�PQ�NGICN�TGSWKTGOGPV�VQ�LWUVKH[�VJKU�RTKPEKRNG��PQV�GXGP
D[� C� VTCFKVKQPCN� EQUV�DGPGHKV� CPCN[UKU�� 6JG� O[VJ� QH� RTQITGUU
NKPMGF�YKVJ�RWDNKE�YQTMU�JCU�IGPGTCVGF� VJG� HGGNKPI� VJCV�GXGT[
FCO�KU�RQUKVKXG�D[�KVUGNH��6JG�5VCVG��CEEQTFKPI�VQ�VJKU�TGCUQPKPI�
JCU�VJG�PFWV[Q�QH�RTQXKFKPI�VJG� PMG[�QH�RTQITGUUQ� VQ� VJG�RGQRNG
YKVJ�VJGUG�RWDNKE�YQTMU�

+P� VJG� 75#� VJG� RTQITGUUKXG� FGITCFCVKQP� QH� C� XGT[� UKOKNCT
OQFGN�ICXG�QTKIKP�VQ�C�PGY�PCOG�HQT�VCNMKPI�CDQWV�VJG�YC[�QH
OCPCIKPI� (GFGTCN� HWPFU� HQT� RWDNKE� YQTMU�� KV� YCU� ECNNGF� VJG
P2QTM�$CTTGNQ��+P�5RCKP�����[GCTU�QH�FKEVCVQTUJKR�JCXG�CEEGNGTC�
VGF�VJKU�RTQEGUU�VQYCTFU�C�ENGCT�UKVWCVKQP�QH�EQTTWRVKQP��P2WDNKE
KPVGTGUVQ�JCU�DGGP�DKCUGF�VQYCTFU�PRTKXCVG�KPVGTGUVQ�QH�DKI�CPF
RQYGTHWN� NQDDKGU� 
GUUGPVKCNN[� GNGEVTKE� CPF� EQPUVTWEVKQP� EQORC�
PKGU��
6JKU� OQFGN� KU� DCUGF� QP� VJG� OCPCIGOGPV� QH� UWTHCEG

YCVGT� TGUQWTEGU� DGECWUG�� WPVKN� VJG� 9CVGT� #EV� QH� �����
ITQWPFYCVGT�YCU�RTKXCVG��6JG�PGY�9CVGT�#EV�QH������KPENWFGF
ITQWPFYCVGT� KP� VJG� 2WDNKE� &QOCKP�� DWV� VJG� KPGTVKC� CPF� VJG
RTGUUWTGU�HTQO�RQYGTHWN�KPVGTGUVU�JCXG�ECWUGF�VJCV��KP�RTCEVKEG�
CSWKHGTU�EQPVKPWG�VQ�DG�OCPCIGF�CU�RTKXCVG��+P�VJKU�UGPUG�YCVGT
RQNKE[� KU� RTKOCTKN[� FGUKIPGF� HQT� CPF� CRRNKGF� VQ� UWTHCEG�YCVGT�
5WTHCEG�YCVGT�RTQLGEVU�UWEJ�CU�KTTKICVKQP�RTQLGEVU�CPF�DKI�FCOU
CTG� JGCXKN[� UWDUKFKUGF�� 6JG� P.KDTQ� $NCPEQ� FGN� #IWCQ� 
9JKVG

$QQM� QH� 9CVGT��� TGEGPVN[� RWDNKUJGF� D[� VJG� /KPKUVT[� QH� VJG
'PXKTQPOGPV�GUVKOCVGU�VJCV�NGUU�VJCP����QH�RWDNKE�KPXGUVOGPVU
KP� J[FTCWNKE� KPHTCUVTWEVWTGU� CTG� TGEQXGTGF� HTQO� VJG� WUGTU�� #V
RTGUGPV� VJG� RTKEG� QH� YCVGT� RCKF� D[� VJG� HCTOGTU� KP� VJG� PGY
KTTKICVKQP�RTQLGEVU� KU�PQ�OQTG� VJCP���26#�O���YJGP�C� HWNN� EQUV
TGEQXGT[�RQNKE[�YQWNF�TGSWKTG�C�RC[OGPV�QH�DGVYGGP����CPF���
26#U�O�� 
���������26#U���6Q� HWTVJGT� GZCEGTDCVG� VJG�RTQDNGO�
XQNWOGU�CTG�ECNEWNCVGF�KPFKTGEVN[�D[�UWTHCEG�CTGC�KTTKICVGF�CPF
PQV�VJTQWIJ�FKTGEV�OGCUWTGOGPVU�QH�EQPUWORVKQP��1P�VJG�QVJGT
JCPF��ITQWPFYCVGT�JCU�VQ�DG�RWORGF�CPF�VJG�GPGTI[�EQUVU�CTG
RCKF�D[�VJG�WUGT�
EQUVU�HQT�FTKNNKPI�VJG�YGNN�CTG�CNUQ�WUWCNN[�RCKF
D[�VJG�HCTOGT���6JCV�EQWNF�DG�CDQWV����26#U�O��CU�C�OGCP�
#V�RTGUGPV�CDQWV�����QH�KTTKICVGF�CTGCU�CTG�UWRRNKGF�D[

ITQWPFYCVGT�� 6JGUG� CTGCU� CTG� JKIJN[� GHHKEKGPV� KP� VJG� WUG� QH
YCVGT� 
IGPGTCNN[� ������� CPF� GXGP� OQTG��� 6JG[� WUWCNN[� ECP
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QDVCKP� PGV� DGPGHKVU� DGVYGGP� ��� CPF� ��� 26#U�O�� KP� KPNCPF
KTTKICVKQP�RTQLGEVU��CPF�CU�JKIJ�CU����� 26#U�O��QT�OQTG� KP� KP�
VGPUKXG�CITKEWNVWTG� KP�ITGGPJQWUG�RTQFWEVKQP� KP�CTGCU� UWEJ�CU
#NOGTÈC�QT�/WTEKC�

0GY� CPF� VTCFKVKQPCN� KTTKICVKQP� RTQLGEVU�� WUKPI� RWDNKEN[�
UWDUKFKUGF� UWTHCEG� YCVGT� UQWTEGU�� JCXG� KP� IGPGTCN� C� XGT[� NQY
NGXGN� QH� KTTKICVKQP� GHHKEKGPE[�� CTQWPF� ���� QP� CXGTCIG�� +P� VJG
'DTQ�8CNNG[��YJGTG� VJGTG�GZKUV� UQOG�QH� VJG�DKIIGUV�CPF�DGVVGT
MPQYP�DKI�PGY� KTTKICVKQP�RTQLGEVU��CPF�YJGTG� VJGTG� KU�C�YGCM
VTCFKVKQP� QH� ITQWPFYCVGT� KTTKICVKQP�� VJG� CXGTCIG� PGV� DGPGHKV
QDVCKPGF�HTQO�KTTKICVGF�ETQRU�KU�CDQWV���26#U�O��QH�YCVGT�WUGF�
6JGTG� CTG�� PGXGTVJGNGUU�� XGT[� KPVGTGUVKPI� GZRGTKGPEGU� YKVJ
OQFGTPKUCVKQP� QH� KTTKICVKQP� KPHTCUVTWEVWTGU�� +P� VJG� %CPCN� FG
#TCIÎP� [� %CVCNWÌC�� HQT� KPUVCPEG�� YKVJ�OQTG� VJCP� �������� JC
WPFGT� KTTKICVKQP�� KP� ��� [GCTU� VJG[� JCXG� CEJKGXGF� C� ���
GHHKEKGPE[�TCVG�CPF�PGV�DGPGHKVU�CTQWPF����26#U�O��
6JG� GEQPQOKE� HCKNWTG� QH� VJKU� OQFGN� KU� C� TGUWNV� QH� VJG

EJCPIGU� KP� GEQPQOKE� UVTWEVWTG� CPF� VJG� TGUWNVKPI� FTCOCVKE
KORCEVU�QP�VJG�RTQHKVCDKNKV[�QH�VJG�CITKEWNVWTCN�UGEVQT��CU�YGNN�CU
VJG� KPETGCUKPI� OQPGVCT[� CPF� PQP�� OQPGVCT[� XCNWCVKQP� QH
PCVWTG�CPF�GPXKTQPOGPVCN�WVKNKVKGU�

C�� 6JG� RTGUGPV� YCVGT� OCPCIGOGPV� OQFGN� KU� DCUGF� QP� C
RTQFWEVKXKUV� CRRTQCEJ�� PQV� RTQRGTN[� QP� CP� GEQPQOKE� CRRTQCEJ�
+P�C�YKFG�PPGQNKDGTCNQ�KPVGTPCVKQPCN�OCTMGV�HTCOGYQTM��VJGTG�KU
PQ�IWCTCPVGG�QH�UGNNKPI�VJG�IQQFU�RTQFWEGF�CV�RTQHKVCDNG�RTKEGU�
+P�HCEV��CV�RTGUGPV�OQUV�CITKEWNVWTCN�RTQFWEVKQP��GXGP�KTTKICVGF
ETQRU�� CTG�JGCXKN[� UWDUKFKUGF� D[� VJG� '7�� +P� VJKU� UGPUG�� PGCTN[
���� QH� KPEQOGU� HQT� 5RCPKUJ� KPNCPF� HCTOGTU� EQOGU� HTQO
UWDUKFKGU��*QYGXGT��VJKU�UKVWCVKQP�YKNN�PQV�EQPVKPWG�KP�VJG�NQPI�
VGTO��CV�NGCUV�CV�VJKU�NGXGN�QH�UWDUKFKGU�

D�� +P� C� FGXGNQRGF� EQWPVT[� UWEJ� CU� 5RCKP�� VJG� GEQPQOKE
UVTWEVWTG�JCU�TGNGICVGF�VJG�TQNG�QH� VJG�CITKEWNVWTCN� UGEVQT� VQ�C
UGEQPFCT[� NGXGN� KP� VJG� EQPVGZV� QH� VJG� PCVKQPCN� GEQPQO[�� 6JG
RTQHKVCDKNKV[�QH�CITKEWNVWTCN�CEVKXKVKGU�JCU�FGETGCUGF��GXGP�YKVJ
VJG� KPETGCUG� KP� RTQFWEVKXKV[� CU� C� TGUWNV� QH� VJG� PITGGP� TGXQNW�
VKQPQ��(TQO������VQ�������CITKEWNVWTCN�RTQFWEVKXKV[�JCU�KPETGC�
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UGF� ������ DWV� VJG� ICR� DGVYGGP� VJG� KPHNCVKQP� QH� CITKEWNVWTCN
RTQFWEVU�CPF�VJG�IGPGTCN�KPHNCVKQP�JQXGTGF�CTQWPF������

E�� 9JKNG� OCTIKPCN� EQUVU� JCXG� KPETGCUGF�� OCTIKPCN� DGPGHKVU
JCXG� FKOKPKUJGF� FTCOCVKECNN[� =/#4)+0#.� %1565� #0&
$'0'(+65�1(�9*#6��#)4+%7.674'!?��+P�VJKU�EQPVGZV�OQUV�QH
VJG� DKI� J[FTCWNKE� RTQLGEVU� JCXG� C� ENGCTN[� PGICVKXG� GEQPQOKECN
EQUV�DGPGHKV� DCNCPEG�� 6CMKPI� QPN[� OQPGVCT[� XCNWGU� QH� IQQFU
TGEQIPKUGF� D[� VJG� OCTMGV� KPVQ� EQPUKFGTCVKQP� KVJWU� NGCXKPI
CUKFG� OCP[� UQEKCN� CPF� GPXKTQPOGPVCN� XCNWGUK�� VJG� TGUWNV� QH
UGXGTCN� UVWFKGU� CDQWV�OWNVKRWTRQUG� RTQLGEVU�YKVJ� NCTIG� KTTKIC�
VKQP� UEJGOGU� CU� VJG� OCKP� QDLGEVKXG� 
+VQK\�%CPCN� FG� 0CXCTTC�
$KUECTTWGU�/QPGITQU����� KU� PGICVKXG� #EVWCNKUGF� 0GV� 8CNWGU�� ��
DKNNKQP���HQT�+VQK\�CPF�CDQWV�����DKNNKQP���HQT�$KUECTTWGU�

F��6JG�EJCNNGPIG�VQFC[�KU�PQ�NQPIGT�KP�VGTOU�QH�SWCPVKVCVKXG
RTQFWEVKQP�� DWV� OQTG� KP� VGTOU� QH� SWCNKVCVKXG� KUUWGU� KP� VJG
EQPVGZV�QH�EQORGVKVKXG�OCTMGVU��#DQXG�CNN��VJG�RTGUGPV�EJCNNGP�
IG�KU�CEJKGXKPI�C�PGY�FGXGNQROGPV�OQFGN�KP�VJG�EQPVGZV�QH�VJG
RCTCFKIO�QH�UWUVCKPCDKNKV[�

�� 6JKU� PGY� RCTCFKIO� JCU� CP� GVJKECN� DCUG� YKVJ� TGURGEV� VQ
KPVGTIGPGTCVKQPCN�GSWKV[�CPF�LWUVKEG

�� 6JKU� PGY� RCTCFKIO� JCU� TGNCVKQP� YKVJ� KPVGTVGTTKVQTKCN
GSWKVCDNG�QRRQTVWPKVKGU�

�� 6JKU� PGY� RCTCFKIO� JCU� TGNCVKQP� YKVJ� JWOCP� TKIJVU� QH
OKPQTKVKGU�CPF�EQOOWPKVKGU�CHHGEVGF�D[�DKI�FCOU�

�� 6JKU� PGY� RCTCFKIO� JCU� TGNCVKQP� YKVJ� C� PGY� CRRTQCEJ� QH
XCNWCVKQP�QH�PCVWTG�

9G�CTG�KP�VKOG�QH�FGGR�EJCPIGU�KP�QWT�YCVGT�RQNKE[��DWV�KP
VKOGU� QH� ETKUKU�� VJG� QRRQTVWPKUO� QH� RQYGTHWN� NQDDKGU� KU� OQTG
FCPIGTQWU�

#�PGY�&KTGEVKXG�QP�YCVGT� KU�PGCTN[� TGCF[� KP� VJG� '7�� +V�YKNN
IKXG� C� PGY� NGICN� HTCOGYQTM� HQT� YCVGT� OCPCIGOGPV� YKVJ
UVTKEVGT� GPXKTQPOGPVCN�OGCUWTGU� CPF�YKVJ� PHWNN� EQUV� TGEQXGT[Q
CU� QPG� QH� VJG� OCKP� CRRTQCEJGU� HQT� GEQPQOKE� YCVGT� FGOCPF
OCPCIGOGPV��#V�VJG�UCOG�VKOG�VJG�DKIIGUV�CPF�OQTG�KORCEVKPI
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DKI� FCO� CPF� VTCPUHGT� RTQLGEVU� CTG� DGKPI� CEEGNGTCVGF� D[� VJG
5RCPKUJ�)QXGTPOGPV��CHHGEVKPI�URGEKCNN[�VJG�2[TGPGGU��0QY�QT
PGXGT��UGGOU�VQ�DG�VJG�RTGUGPV�OQVVQ�
+P� VJG� NCUV� [GCTU�� C�YKFG�OQXGOGPV� KU� ITQYKPI� CICKPUV

OQUV�QH�VJG�DKI�RTQLGEVGF�FCOU�CPF�KPVGTDCUKP�YCVGT�VTCPUHGTU�
1TKIKPCNN[�� KV� YCU� C� OQXGOGPV� QH� CHHGEVGF� RGQRNG� 
%1#)4'6�
%QQTFKPCFQTC� FG� #HGEVCFQU� RQT� )TCPFGU� 'ODCNUGU� [� 6TCUXC�
UGU��� 6QFC[� VJKU� OQXGOGPV� KPXQNXGU� C� PGVYQTM� QH� RTGUVKIKQWU
RTQHGUUQTU� KP� CDQWV� ��� 7PKXGTUKVKGU� KP� 5RCKP� CPF� 2QTVWICN
YQTMKPI� HQT�C� P0GY�%WNVWTG� QH�9CVGTQ��%1#)4'6�CNUQ�JCU� VJG
UWRRQTV�QH�VJG�OCKP�'EQNQIKECN�)TQWRU�
)TGGPRGCEG��99(��5'1�
$KTF� .KHG�� 'EQNQIKUVC� GP� #EEKÎP������ VJG� OCKP� 6TCFG� 7PKQPU

%%11��%)6��751��56'U����� CPF�C�YKFG� TCPIG� QH� EKVK\GP� QTICPK�
UCVKQPU�KP�WTDCP�CPF�TWTCN�CTGCU�

$WV� VJG� OCKP� CPF� OQUV� KORQTVCPV� UQEKCN� OQXGOGPV� KU� CV
RTGUGPV�HQEWUGF�KP�VJG�2[TGPGGU�YJGTG�VJQWUCPF�QH�RGQRNG�JCXG
RCTVKEKRCVGF� KP� UGXGTCN� FGOQPUVTCVKQPU� FWTKPI� VJG� NCUV� HGY
OQPVJU��KPXQNXKPI�FKTGEVN[�OQTG�VJCP�����QH�VJG�RQRWNCVKQP�KP
VJG� TGIKQP�� 6JG� NCUV� FGOQPUVTCVKQP� VQQM� RNCEG� KP� <CTCIQ\C� KP
,WPG��YKVJ��������RCTVKEKRCPVU�� CHVGT� C� VJTGG�YGGMU�NQPI�JWP�
IGT�UVTKMG�NGF�D[�VJG�OCLQTU�QH�OQUV�QH�VJG�CHHGEVGF�XKNNCIGU�
��
RGQRNG��YKVJ�������RGQRNG�KP�UQNKFCTKV[�FWTKPI�VJG�NCUV�FC[��P&KC
/WPFKCN�FGN�/GFKQ�#ODKGPVGQ�
6JG�OCKP�VCTIGVU�CPF�EJCNNGPIGU�VQFC[�HTQO�C�PGY�YC[

QH� VJKPMKPI� KP�YCVGT� KUUWGU� EQWNF� DG� UWOOCTKUGF� CU� HQNNQY� KP
VJG�PGZV�RQKPVU�

��/QFGTPKUCVKQP� QH� RTGUGPV� KTTKICVKQP� U[UVGOU�� YKVJ� URGEKCN
UWRRQTV� VQ� HCOKN[� HCTOU�� KP� VJG� EQPVGZV� QH� VJG� PGY� 'WTQRGCP
%QOOQP�#ITKEWNVWTCN�2QNKE[�

��2TQVGEVKQP�QH�VJG�NCUV�PCVWTCN�TKXGTU�CPF�YGVNCPFU�HQNNQYKPI
GZRGTKGPEGU�UWEJ�CU�VJG�P9KNF�CPF�5EGPKE�4KXGT�#EVQ�KP�VJG�75#

EQWNF�DG�VQYCTFU�VJG�*CDKVCV�&KTGEVKXG��

��3WCNKV[� KORTQXGOGPV�� YCVGT� EQPUGTXCVKQP� CPF� FGOCPF
OCPCIGOGPV� UVTCVGIKGU� CV� GXGT[� NGXGN� 
EKV[�� EQWPV[�� DCUKP�
PCVKQPCN�NGXGN��
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��9CVGT�RTKEKPI�WUKPI�VJG�PHWNN�EQUV�TGEQXGT[Q�RTKPEKRNG�CU�QPG
QH� VJG�MG[U� 
DWV�PQV� VJG�QPN[�� HQT�YCVGT�OCPCIGOGPV�� KPVGITC�
VKPI� VJKU� CRRTQCEJ� KP� VJG� INQDCN� 'WTQRGCP� CITKEWNVWTCN� RQNKE[
CPF�QVJGT�UGEVCTKCP�RQNKEKGU�

��5VTKEV�CRRNKECVKQP�QH�VJG�NCY�VQ�IWCTCPV[�VJG�UWUVCKPCDKNKV[
QH� QXGTGZRNQKVGF� 
QT� KP� VJG� YC[� VQ� DG� QXGTGZRNQKVGF�� CSWKHGTU
OCPCIGOGPV

��4GIGPGTCVKQP�� TGWUG� CPF� FGUCNKPCVKQP� UVTCVGIKGU�� YKVJ
URGEKCN�RTKQTKV[�VQ�GORNQ[�TGPGYCDNG�GPGTIKGU�

��&TQWIJV� OCPCIGOGPV� RNCPPKPI� CV� CNN� NGXGNU� 
EKVKGU�
EQWPVKGU��DCUKPU�CPF�PCVKQPCN�NGXGN���+P�VJKU�RQKPV�OQTG�HNGZKDK�
NKV[� YQWNF� DG� PGEGUUCT[� HQT� CNNQYKPI� 9CVGT� $CPMU�� CU� YCVGT
OCTMGVU�WPFGT�RWDNKE� EQPVTQN�� HQT�OCPCIKPI�FT[�RGTKQFU�� HQNNQ�
YKPI�VJG�%CNKHQTPKCP�GZRGTKGPEG�

��#� FGGR� KPUVKVWVKQPCN� TGHQTO� QH� VJG� $CUKP� #WVJQTKVKGU

%QPHGFGTCEKQPGU� *KFTQIT¶HKECU� FG� %WGPEC��� VQYCTFU� C� PGY
KPVGTFKUEKRNKPCT[�CRRTQCEJ� HQT�RNCPPKPI�CPF�OCPCIKPI�UWTHCEG
CPF�ITQWPFYCVGT�TGUQWTEGU�KP�CP�KPVGITCVGF�HTCOGYQTM��+P�VJKU
PGY�HTCOGYQTM��KV�KU�KORQTVCPV�VQ�IKXG�URCEG�HQT�VJG�PGY�CEVQTU
KP� YCVGT� OCPCIGOGPV� KP� VJG� $CUKP� %QWPEKNU�� PQV� LWUV� RQNKVK�
EKCPU�� HCTOGTU�CPF�J[FTQRQYGT�EQORCPKGU��DWV�CNUQ�GEQNQIKUVU�
TGETGCVKQP�WUGTU�QH�TKXGTU��HKUJGTU��VTCFG�WPKQPU��EQPUWOGTU�CPF
EKVK\GPU� QTICPKUCVKQPU�� KPFGRGPFGPV� GZRGTVU�� WPKXGTUKV[� RTQHGU�
UQTU��GVE�
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'VJKEU�#URGEVU�QH�+TTKICVKQP�2NCPPKPI

8KEGPVG�%CTEGNÃP�.ÎRG\�

+PIGPKGTQ�#ITÎPQOQ��&KRNQOCFQ�'1+�

/KPKUVGTKQ�FG�#ITKEWNVWTC��2GUEC�[�#NKOGPVCEKÎP�

���+0641&7%6+10��)'0'4#.�('#674'5�1(�52#0+5*
+44+)#6+105

6JG� EJCTCEVGTKUVKEU� QH� VJG� ENKOCVG� KP� VJG� 5RCPKUJ� VGTTKVQT[
OCMG�VJG�EWNVKXCVKQP�QH�C�ITGCV�PWODGT�QH�RNCPV�URGEKGU�KP�CTKF
CTGCU�� YJKEJ� EQXGT� C� NCTIG� RCTV� QH� VJG� PCVKQPCN� NCPF�� XGT[
FKHHKEWNV�

&CVC� EQPEGTPKPI� CXGTCIG� CPPWCN� TCKPHCNN� UJQY� KORQTVCPV
CTGCU�YKVJ� TCKPHCNN� NQYGT� VJCP� ����OO�CPF� XGT[� QHVGP� HGNN� CU
VQTTGPVKCN� TCKP��YJKEJ�� VQIGVJGT�YKVJ�JKIJ�CXGTCIG� VGORGTCVW�
TGU� QH� VJG� OKPKOC� KP� YKPVGT�� JKIJGT� QH� EQWTUG� KP� UWOOGT�
EJCTCEVGTKUG�C�ENKOCVG�NKVVNG�HCXQWTCDNG�VQ�CITKEWNVWTCN�CEVKXKV[�

+P�HCEV��C�EQPUKFGTCDNG�CTGC�UWHHGTU�UGXGTG�CTKFKV[�����QH�VJG
VGTTKVQT[�JCU�CP�KPFGZ�QH�ENKOCVKE�RQVGPVKCNKV[�QH�ETQRU�
.��6WTE�
NQYGT�VJCP����CPF�����DGVYGGP���CPF����

5WEJ�CTGCU�KH�KTTKICVGF�TGCEJGF�RQVGPVKCNKVKGU�DGVYGGP����CPF
���� 5WEJ� FKHHGTGPEGU� OGCP� KP� RTCEVKEG� YJGP� VCNMKPI� CDQWV
GEQPQOKE� [KGNFU� KORQTVCPV� KPEQOG� XCTKCVKQPU�� 6JG� TCVKQ� QH
GEQPQOKE� CXGTCIG� RTQFWEVKXKV[� QH� VJG� YJQNG� CTKF� CTGC� QH� VJG
PCVKQPCN�NCPF�EQORCTGF�YKVJ�VJCV�QH�VJG�KTTKICVGF�CTGC�KU�������
VJQWIJ�KP�UQOG�CWVQPQOQWU�EQOOWPKVKGU�KU������

6CMKPI� KPVQ� EQPUKFGTCVKQPU� VJG� HGCVWTGU� CDQXG�OGPVKQPGF� KV
KU� PQV� UVTCPIG� VJCV� KP� VJG� RCUV� CPF� PQV� NQPI� CIQ�� YJGP� UGNH
UWHHKEKGPE[�RQNKEKGU�YGTG�DGKPI�RWV�KPVQ�RTCEVKEG�CPF�HQQF�FGHKEKV
GZKUVGF�� CTKF� CTGCU�YGTG� VWTPGF� KPVQ� KTTKICVGF� QPGU� CV� C� SWKVG
HCUV� TCVG�� HTQO� ����� VQ� ����� QXGT� ���� OKNNKQP� JGEVCTGU� YGTG
VTCPUHQTOGF�� CPF� HTQO� VJGP� QP� VJG� TCVG� YCU� UNQYKPI� FQYP�



8+%'06'�%#4%'.�0 ��

OCKPN[� QYKPI� VQ� EJCPIGU� KP� VJG� CITKEWNVWTCN� RQNKE[�� CHVGT� VJG
CEEGUUKQP�VQ�VJG�'WTQRGCP�7PKQP�CPF�VQ�OCTMGV�INQDCNKUCVKQP�

#V�RTGUGPV��VJG�KTTKICVGF�CTGC�KU�UNKIJVN[�QXGT�����OKNNKQP�JCU�
QXGT� ���� QH� VJG� EWNVKXCVGF� CTGC�� CNVJQWIJ� VJG� CTGC� JCXKPI
KTTKICVKQP�KPHTCUVTWEVWTG�KU�QXGT�����OKNNKQP�JCU�

+TTKICVKQP�FGXGNQROGPV� KP�5RCKP�JCU�JCF� VQ� UWTOQWPV�CFFK�
VKQPCN�FKHHKEWNVKGU� TGNCVGF� VQ� VJG� UGCUQPCN�CPF� KTTGIWNCT�PCVWTG
QH�TCKPHCNN�

9KVJ�C�TGIWNCT�FGOCPF��QPN[����YCVGT� UWTHCEG� TGUQWTEGU� KU
UGTXKEGCDNG� DWV� KH� YG� VCMG� KPVQ� CEEQWPV� VJCV� KTTKICVKQP� KU� CP
KTTGIWNCT�FGOCPF�VJGP�QPN[����QH�VJG�UWTHCEG�J[FTKE�TGUQWTEGU
KU� UGTXKEGCDNG�� YJKEJ� JCU� IKXGP� TKUG� VQ� ITGCV� KPXGUVOGPVU� KP
J[FTCWNKE�KPHTCUVTWEVWTGU�VQ�IGV�YCVGT�CXCKNCDKNKV[�KP�5RCKP�ENQ�
UG�VQ�VJCV�KP�%GPVTG�'WTQRGCP�EQWPVTKGU�

#V�RTGUGPV��UWTHCEG�YCVGTU��OQUVN[�TGIWNCVGF��UWRRN[�QXGT����
OKNNKQP� KTTKICVKQP� JGEVCTGU�� YJGTGCU� ITQWPF� YCVGTU� UWRRN[
CNOQUV�QPG�OKNNKQP�KTTKICVKQP�JGEVCTGU�

5GYCIG��HTQO�RWTKHKGTU��CTG�WUGF�VQ�KTTKICVG�QXGT��������JCU�
YJGTGCU� YCVGTU� HTQO� FGUCNKPCVKQP� RNCPVU� CTG� WUGF� VQ� KTTKICVG
QXGT�����JC�

6TCPUHGTU�DGVYGGP�DCUKPU�OCMG�KV�RQUUKDNG�VQ�KTTKICVG�CNOQUV
QPG�JWPFTGF�VJQWUCPF�JGEVCTGU�

#PQVJGT� KORQTVCPV� CURGEV� VJCV� CNNQYU� WU� VQ� GZRNCKP� EGTVCKP
CEVKQPU� KP� VJG� NC[KPI� QWV� QH� VJG� CTGCU� KP� TGNCVKQP� VQ� VJG
RTQOQVGT�

2WDNKE�KPKVKCVKXG�CEEQWPVU�HQT�����QH�VJG�KTTKICVKQP�CTGC�EQO�
RCTGF� VQ� ���� HTQO� RTKXCVG� KPKVKCVKXG�� *QYGXGT�� UWEJ� C� NC[KPI
QWV�EJCPIGU�C� NQV� KH� KV� KU� KP�TGURGEV�QH�ITQWPFYCVGTU�QT�UWTHCEG
YCVGTU��UKPEG�YJGTGCU�RWDNKE�KPKVKCVKXG�TGRTGUGPVU�����QH�KTTKIC�
VKQP�YKVJ� UWTHCEG� YCVGTU�� VJCV� YKVJ� ITQWPFYCVGTU� QPN[� TGRTG�
UGPVU�����

#PQVJGT�KORQTVCPV�EJCTCEVGTKUVKE�VQ�DG�VCMGP�KPVQ�CEEQWPV�KU
VJG�CRRNKECVKQP�U[UVGOU�WUGF������QH� VJG�CTGCU� KU� KTTKICVGF�D[
HNQQFKPI�KTTKICVKQP������D[�JKIJ�RTGUUWTG�KTTKICVKQP��CPF����D[
NQY�RTGUUWTG�KTTKICVKQP�
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������'EQPQOKE�FKOGPUKQP�
ECRCEKV[�VQ�ETGCVG�NCDQWT�KPEQOGU�

5RCPKUJ� CITKEWNVWTG� UJQYU� EQPUKFGTCDNG� FGHKEKGPE[� TGICTFKPI
VJG�UK\G�QH�CITKEWNVWTCN�JQNFKPIU��CIGKPI�QH�CITKEWNVWTCN�RQRWNC�
VKQP�� KPHNGZKDKNKV[� QH� NCPF�OCTMGVU�� CPF� XGT[� NKVVNG� HNGZKDKNKV[� QH
KPRWVU�QT�KPCFGSWCE[�KP�VJG�OCTMGVKPI�QTICPKUCVKQP�

�����.C[KPI�QWV�QH�ETQRU

6JG� NC[KPI� QWV� QH� KTTKICVKQP� CTGCU� TGICTFKPI� ETQRU� QT� ETQR
ITQWRU�KU�CU�HQNNQYU�

1KN�EGTGCNU�CPF�RTQVGKP�EGTGCNU� ����������������������������������� ����
#PKOCN�HGGF� ����������������������������������������������������������������� ����
%KVTWU�HTWKVU��HTWKVU�CPF�XGIGVCDNGU����������������������������� ����
1NKXG�ITQXG�CPF�XKPG[CTF��������������������������������������������� ����
+PFWUVTKCN�ETQRU������������������������������������������������������������ ����
4KEG� ������������������������������������������������������������������������������ ����
2QVCVQ���������������������������������������������������������������������������� ����
1VJGTU� �������������������������������������������������������������������������� ����

�����'EQPQOKE�KPFKECVQTU

6JG�HQNNQYKPI�QPGU�JCXG�DGGP�VCMGP�KPVQ�EQPUKFGTCVKQP�
��)TQUU�KPEQOG�RGUGVCU�JC
��$GPGHKV�RNWU�KPEQOG�HTQO�HCOKN[�YQTM
��)TQUU�KPEQOG�RGT�O��QH�YCVGT�WUGF

6JG�IGPGTCN�GEQPQOKE�KORQTVCPEG�QH�KTTKICVGF�NCPF�EQORCTGF
VQ�VJCV�QH�CTKF�NCPF�JCU�CNTGCF[�DGGP�UVCVGF�

#�FGGRGT�DTGCMFQYP�JCU�CNNQYGF�WU�VQ�UWOOCTKUG�VJG�OCKP
GEQPQOKE�FCVC�QH� VJG�CITKEWNVWTCN�JQNFKPIU�CV�CITKEWNVWTCN�FKU�
VTKEV�NGXGN
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.KOKVKPI� QWTUGNXGU� VQ� CPCN[UG� VJG�OCKP� KPFKECVQTU� CDQXGOGP�
VKQPGF�CITKEWNVWTCN�JQNFKPIU�UJQY�C�YKFG�TCPIG�KP�VJG�5RCPKUJ
VGTTKVQT[�

#TGCU�JCXKPI�CXGTCIG�ITQUU� KPEQOG�RGT�JGEVCTG�JKIJGT�VJCP
����������RGUGVCU�KP�UQOG�TGIKQPU�KP�VJG�5QWVJGCUV�CPF�0QTVJ�
YGUV� QH� VJG�2GPKPUWNC� CU�YGNN� CU� KP� VJG�%CPCT[� +UNCPFU�� 5WEJ
TGIKQPU�RTCEVKECNN[�EQKPEKFG�YKVJ�VJQUG�YKVJ�VJG�JKIJGUV�XCNWG�QH
VJG� UGEQPF� KPFKECVQT� 
DGPGHKV� RNWU� KPEQOG� HTQO� HCOKN[� YQTM��
QXGT�QPG�OKNNKQP�RGUGVCU��1P�VJG�EQPVTCT[��VJG�UCOG�TGIKQPU�KP
CTKF�CTGCU�FQ�PQV�TGCEJ��������RVCU�JC�

6JG� TGIKQPU� YKVJ� VJG� NQYGUV� ITQUU� KPEQOG� RGT� JGEVCTG� CTG
NQECVGF�0QTVJGCUV�CPF�5QWVJ�QH�VJG�&WGTQ�DCUKP�CPF�KV�KU�NQYGT
VJCP��������RVCU��5WEJ�TGIKQPU�EQKPEKFG�VQ�C�EGTVCKP�GZVGPV�YKVJ
VJQUG�YKVJ�VJG�UGEQPF�KPFKECVQT�NQYGT�VJCP��������RVU�JC�

2TQFWEVKXKV[� QH� O�� QH� YCVGT� KU� JKIJGT� VJCP� ���� RVU�� O�� KP
UQOG�TGIKQPU�KP�*WGNXC��#NOGTÈC��%CVCNWÌC�CPF�8CNGPEKC�CPF�KU
NQYGT�VJCP�����RVU�KP�NCTIG�CTGCU�KP�#TCIÎP��JKIJ�DCUKPU�QH�VJG
6CLQ��)WCFKCPC�CPF�)WCFCNSWKXKT�8CNNG[�

6JKU� KPFKECVQT� KU� PQV� QPN[� KPHNWGPEGF� D[� VJG� RTQHKVCDKNKV[� QH
VJG�RTQFWEVKQPU�DWV�D[�VJG�YCVGT�GEQPQO[�CU�YGNN�

*QYGXGT�� VJG�GEQPQOKE� KORQTVCPEG�QH� KTTKICVKQP�FQGU�PQV� NKG
KP� VJG� GEQPQOKE� RTQHKVCDKNKV[� KVUGNH�� DWV� KP� KVU� UVTCVGIKE� KORQT�
VCPEG�CU�VJG�HQWPFCVKQP�QT�UWRRQTV�QH�VJG�TWTCN�FGXGNQROGPV�

6JG� UOCNNGT� VGTTKVQTKCN� DCUG�� VJG� EQPVKPWKV[� QH� RTQFWEVKQPU�
VJG�FKXGTUKHKECVKQP�QH�VJG�NCVVGT��VJG�EQPHKFGPEG�KTTKICVKQP�KPURK�
TGU� KP� VJG�RQRWNCVKQP�CNNQY� VJG�FKXGTUKHKECVKQP�QH� VJG�GEQPQOKE
CEVKXKV[�KP�VJG�TWTCN�GPXKTQPOGPV�

���51%+#.�#52'%65�

����+H� VJG� GEQPQOKE� KORQTVCPEG� QH� KTTKICVKQP� KU� WPFGPKCDNG� CV
UGEVKQPCN�NGXGN��VJG�UQEKCN�KORQTVCPEG�KU�GXGP�ITGCVGT�

+PFGGF��CV�OCETQGEQPQOKE�NGXGN��CITKEWNVWTG�KVUGNH�ECP�DG�NCKP
QP�HQT� KVU� NKVVNG�EQPVTKDWVKQP�VQ�VJG�0)2��������CU�YGNN�CU� HQT�C
EQPUKFGTCDNG� NQUU� QH� NCDQWT� HQTEG� YJKEJ� RNCEGU� VJG� UJCTG� QH
CITKEWNVWTG�KP�VJG�NCDQWT�HQTEG�CV������YKVJ�C�ENGCT�FQYPYCTFU
VGPFGPE[�
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0GXGTVJGNGUU��VJG�VGTTKVQTKCN�KORQTVCPEG�QH�CITKEWNVWTG�VQIGVJGT
YKVJ�VJG�RTQDNGOU�FGTKXGF�HTQO�VJG�FGRQRWNCVKQP�QH�NCTIG�CTGCU

FGPUKV[� NQYGT� VJCP� ��R�MO���OCMG� FGRQRWNCVKQP� CPF� CITKEWN�
VWTCN�WPGORNQ[OGPV� KORQTVCPV� RTQDNGOU� VJCV� KTTKICVKQP�JGNRU
VQ� HKIJV� VJTQWIJ� LQD� ETGCVKQP�CPF�DCUKE� KPHTCUVTWEVWTG� ETGCVKQP
CKOKPI� CV� VJG� FGXGNQROGPV� QH� VJG� HQQF� KPFWUVT[�� JCPFKETCHVU
CPF�UGTXKEGU�

+TTKICVKQP�D[�TGFWEKPI�VJG�VGTTKVQTKCN�DCUG�HQT�LQD�ETGCVKQP��KV
KU� GUVKOCVGF� VJCV� QPG� *O�� ECP� IKXG� TKUG� VQ� ��� NCDQWT� WPKVU

76*�� CPF�JCXG� C�OWNVKRN[KPI� GHHGEV� QH� WR� VQ� ��� VKOGU� KP� VJG
ECUG� QH� HQTEGF� ETQRU�� CNNQYU� VJG� RQRWNCVKQP� EQPEGPVTCVKQP� CPF�
VJGTGHQTG�� VJG� GZKUVGPEG� QH� DGVVGT� CPF� ITGCVGT� UQEKCN� UGTXKEGU�
YJKEJ�� VQIGVJGT� YKVJ� VJG� CXCKNCDKNKV[� KP� VKOG� CPF� URCEG� QH
CITKEWNVWTCN� TCY� OCVGTKCNU�� KU� ECRCDNG� QH� FGXGNQRKPI� KPFWUVT[
CPF� UGTXKEGU�� 1VJGT� CURGEVU�� UWEJ� CU� CITKEWNVWTG� CU� RCTV�VKOG
CEVKXKV[�� ECP� DG� EQPUKFGTGF� C� RQUKVKXG� HCEV� YJGP� KV� EQOGU� VQ
UVQRRKPI�FGRQRWNCVKQP�

���'08+410/'06#.�#52'%65

����0GICVKXG� KORCEV� QP� GPXKTQPOGPV� JCU� DGGP� RWV� QP� CITKEWN�
VWTG�

+V�KU�VTWG�VJCV�UQOG�EWNVKXCVKQP�RTCEVKEGU�QH�KPVGPUKXG�CITKEWN�
VWTG�CTG�NKVVNG�HTKGPFN[�VQ�VJG�GPXKTQPOGPV�CPF�KP�VJG�NQPI�VGTOU
KV�TGUWNVU�KP�RTQHKVCDKNKV[�NQUUGU�CPF�GXGP�KP�VJG�EGUUCVKQP�QH�VJG
CITKEWNVWTCN�CEVKXKV[��*QYGXGT��YG�EQPUKFGT�KV� KU�PQV�C�RTQDNGO
TGNCVGF�VQ�KTTKICVKQP�DWV�VQ�UQOG�RNCPPGTU�CPF�HCTOGTU�

+P� C�OQTG� IGPGTCN�YC[�� PGICVKXG� CURGEVU� CTG� RWV� QP� KTTKIC�
VKQP�� UWEJ� CU� VJG� KORCEV� QP� DKQFKXGTUKV[� CPF� NCPFUECRG� YJGP
ECTT[KPI� QWV� VTCPUHQTOCVKQPU�� 6JKU� NCUV� CURGEV�OWUV� DG� EQPUK�
FGTGF�JKUVQTKE�� UKPEG�CV�RTGUGPV��YJGP� KV� EQOGU� VQ� VTCPUHQTOC�
VKQPU�CP�GPXKTQPOGPVCN�KORCEV�CUUGUUOGPV�KU�TGSWKTGF��DQVJ�KP
PCVKQPCN�NGIKUNCVKQP�CPF�KP�TGIKQPCN�NGIKUNCVKQP��6JG�NCVVGT�DGKPI
XGT[� QHVGP�OQTG� TGUVTKEVKXG��1VJGT�PGICVKXG� CURGEVU� JCXG� DGGP
EQORGVKVKQP� HQT� YCVGT�� FKHHWUG� RQNNWVKQP�� QXGTGZRNQKVCVKQP� QH
CSWKHGTU�CPF�ETGCVKQP�QH�FCOU
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*QYGXGT��YG�EQPUKFGT� VJG� HQNNQYKPI�RQUKVKXG�CURGEVU��CP� KPETG�
CUG�KP�DKQFKXGTUKV[�KP�FTKGF�CTGCU��C�EQORNGOGPV�VQ�VJG�FGRWTC�
VKQP� QH� UGYCIG�� C� FKXGTUKHKECVKQP� QH� VJG� NCPFUECRG�� VJG� ECUGU
YJGP�ETGCVKQP�QH�KPHTCUVTWEVWTG�KU�HTKGPFN[�VQ�VJG�GPXKTQPOGPV�
CPF� OCKPN[�� VQ� WPFGTNKPG� VJCV� DGHQTG� CNNQVVKPI� YCVGT� VQ
KTTKICVKQP�VJG�RTKQTKVKGU�CTG�DQVJ�VJG�TGUGTXG�QH�GEQNQIKECN�HNQYU
CPF�WTDCP�UWRRNKGU�

����+44+)#6+10�2.#00+0)

�����)GPGTCN�TGOCTMU

+TTKICVKQP�RNCPPKPI� VCMGU� KPVQ�CEEQWPV� VJG�CDQXG�OGPVKQPGF
UVCVGOGPVU�� CEVKQP� UEJGOGU� JCXKPI� DGGP� RTGRCTGF� KP� TGNCVKQP
VQ�

��GZKUVGPV�KTTKICVKQPU
��KTTKICVKQPU�KPVQ�GZGEWVKQP
��PGY�KTTKICVKQPU

�����'ZKUVGPV�KTTKICVKQPU

#EVKQP�RNCPPKPI�KP�VJG�GZKUVGPV�KTTKICVKQPU�KU�EQNNGEVGF�KP�VJG
UEJGOG� P%QPUQNKFCVKQP� CPF� KORTQXGOGPV� QH� VJG� GZKUVGPV
KTTKICVKQPUQ�

6JG�CPCN[UKU� QH�YCVGT�FGOCPF� QH� GZKUVGPV� KTTKICVKQPU� UJQYU
CP� KORQTVCPV� WPDCNCPEG� DGVYGGP� YCVGT� PGGFU� QH� ETQRU� CPF
UWRRN[��CNVJQWIJ�VQVCN�HKIWTGU�UJQY�CP�CRRCTGPV�EQKPEKFGPEG�

+PFGGF�� VJG� ITQUU� PGGFU� QH� ETQRU� JCXG� DGGP� GUVKOCVGF� KP
�������*O��CPF�VJG�UWRRN[� KP��������*O���PGXGTVJGNGUU�� KH�YG
EQPUKFGT� VJG� KTTKICDNG� CTGC�� YG� UGG� VJCV� ���� QH� VJG� KTTKICVGF
CTGCU�FQGU�PQV�TGEGKXG�VJG�COQWPV�QH�YCVGT�GUVKOCVGF�PGEGUUCT[
D[�VJG�ETQRU�UQYP��YJGTGCU�����IGVU�VQQ�OWEJ�YCVGT�CPF�QPN[
����ECP�DG�EQPUKFGTGF�VQ�DG�KP�DCNCPEG�
����6JG� CPCN[UKU� QH� UWEJ� YCVGT� KPEQOGU� UJQYU� CP� CXGTCIG
GHHKECE[�QH������CPF�KP�ECUG�YG�QPN[�EQPUKFGT�UWTHCEG�YCVGT�VJGP
KV� KU�JCTFN[�����UKPEG�VJG�ITGCVGUV�GHHKECE[� VCMGU�RNCEG� KP�ITQ�
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WPFYCVGT� KTTKICVKQPU� YJGP� KV� TGCEJGU� CP� CXGTCIG� GHHKECE[� QH
����

6JGTG�CTG�QXGT���������JCU�YKVJ�KTTKICVKQP�EJCPPGNU�OCFG�QH
UQKN�CPF���������JCU�YKVJ�KTTKICVKQP�EJCPPGNU�QH�EQPETGVG�KP�DCF
EQPFKVKQPU�

1P�VJG�QVJGT�JCPF��VJGTG� KU�C�EQPUKFGTCDNG�PWODGT�QH�CTGCU
YJGTG�CP�KODCNCPEG�KP�VJG�CSWKHGT�GZRNQKVCVKQP�GZKUVU�CPF�UWEJ
CSWKHGTU�UWRRN[�KTTKICVKQP�YCVGT��VJWU���������JCU�QH� KTTKICVGF
NCPF�CTG�CHHGEVGF�CPF�PGGF�TGIWNCVKQP�

6JG�RNCPPGF�CEVKQPU��YJKEJ�YQWNF�CHHGEV�QPG�OKNNKQP�QPG�JWP�
FTGF� VJQWUCPF�JGEVCTGU� KP�C� HKTUV� UVCIG�� HQTGUGG� C� ITQUU�YCVGT
UCXKPI�QH�������*O���YJKEJ�OGCPU�CP�KPETGCUG�KP�GHHKECE[�QH���
RGTEGPVCIG� RQKPVU� CPF� C� TGOCTMCDNG� TGFWEVKQP� KP� KTTKICVKQP
YCVGT�UWTRNWU�YJKEJ�IQGU�DCEM�VQ�VJG�EJCPPGNU�

#U�HCT�CU�VJG�GEQPQOKE�CURGEVU�CTG�EQPEGTPGF��VJG�RTQFWEVKXK�
V[�QH�VJG�NCDQWT�HQTEG�KPETGCUGU��VJG�RTQFWEVKXG�UVTWEVWTG�KORTQ�
XGU�CPF�VJG�RTQHKVCDKNKV[�QH�CITKEWNVWTCN�JQNFKPIU�CNUQ�KORTQXGU�

+P�TGURGEV�QH� VJG�GPXKTQPOGPVCN�CURGEVU��FKHHWUG�RQNNWVKQP� KU
TGFWEGF�� VJG� SWCNKV[� QH� UWTHCEG� YCVGTU� CPF� ITQWPFYCVGT
KORTQXGU��EJCPPGNU�CTG�NKDGTCVGF�HQT�QVJGT�WUGU�CPF�FGRWTCVGF
YCVGT�YKNN�DG�HCXQWTGF�VQ�DG�WUGF�CICKP�

4GICTFKPI�VJG�UQEKCN�CURGEVU��WPEGTVCKPV[�FGETGCUGU��RTQFWE�
VKQPU�CTG�IWCTCPVGGF�CPF�YQTM�EQPFKVKQPU�KORTQXG�

�����+TTKICVKQPU�KPVQ�GZGEWVKQP

6JKU� UEJGOG� VTKGU� VQ� OCMG�� HTQO� VJG� GEQPQOKE� CPF� UQEKCN
RQKPV�QH�XKGY��CEVKQPU�CNTGCF[�RWV�KPVQ�RTCEVKEG�RTQHKVCDNG�CPF�KP
YJKEJ�KORQTVCPV�RWDNKE�KPXGUVOGPVU�JCXG�DGGP�OCFG�

6JG� GEQPQOKE� CPF� UQEKCN� CUUGUUOGPVU� UJQWNF�PQV� DG� ECTTKGF
QWV� VCMKPI� KPVQ� CEEQWPV� VJG� RTQLGEV� CU� C�YJQNG�� DWV� LWUV�YJCV
JCU� PQV� DGGP�OCFG� CPF� VCMKPI� KPVQ� EQPUKFGTCVKQP� VJG� KPXGUV�
OGPV�NQUUGU�FWG�VQ�VJG�NCEM�QH�CEVKQP�
����+P�VJG�[GCT���������������JCU�CTG�GZRGEVGF�VQ�DGEQOG�KTTKIC�
VGF� NCPF�� �������� JCU� CTG� RGPFKPI� HQT� C� NCVGT� UVCIG�� CPF� KVU
VTCPUHQTOCVKQP�RCEG�YKNN�DG�UGV�D[�VJG�EKTEWOUVCPEGU�
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�����0GY�KTTKICVKQPU

6JG� UEJGOGU� QP� PGY� KTTKICVKQP� GPXKUCIG� VJG� CTGC� VTCPU�
HQTOCVKQPU� FWG� VQ� VJGKT� UQEKCN� KPVGTGUV� ECTTKGF� QWV� D[� RWDNKE
KPKVKCVKXG��CPF�VJQUG�ECTTKGF�QWV�D[�RTKXCVG�KPKVKCVKXG�

6JG�RWTRQUG�QH� VJG� VTCPUHQTOCVKQPU�FWG� VQ�RWDNKE� KPKVKCVKXG�
�������JCU��KU�VJG�ETGCVKQP�QH�LQDU�CPF�VJG[�YKNN�DG�VJG�JCTF�EQTG
QH� TWTCN� FGXGNQROGPV�� DCNCPEG� VJG� FGETGCUG� KP� RTQFWEVKQP� QH
TGUQWTEGU��CPF�TGRTGUGPV�C�WUGHWN�VQQN�VQ�EWTD�FGUGTVK\CVKQP�

+TTKICVKQP�RNCPPKPI�ECPPQV�NKOKV�RTKXCVG�KPKVKCVKXG��DWV�KV�ECP
EQPFKVKQP� VJG� CKFU� ITCPVGF� D[� VJG� #FOKPKUVTCVKQP� VQ� VJG
HWNHKNOGPV�QH�KVU�RQNKE[�CPF��CNVJQWIJ�VJG�GEQPQOKE�RTQHKVCDKNKV[
TGSWKTGF�VQ� KTTKICVKQP�QH�UQEKCN�PCVWTG� KPENWFGU�CKFU�CPF�UWDUK�
FKGU�� VJG� GEQPQOKE� TGSWKTGOGPVU� HQT� KTTKICVKQP� HTQO� RTKXCVG
KPXGUVOGPV�CTG�OWEJ�OQTG� TKIKF�CPF�UQ�CTG� VJG� NKOKVCVKQPU� VQ
ETQRU�VQ�DG�UQYP�

6JG� ITCPVKPI� QH� CKFU� VQ� �������JCU� QH� KTTKICVGF� NCPF� FWG� VQ
RTKXCVG�KPXGUVOGPV�KU�HQTGUGGP�

'PXKTQPOGPVCN�TGSWKTGOGPVU�GPXKUCIG�VJG�CUUGUUOGPV�QH�VJG
GPXKTQPOGPVCN�KORCEV�QH�VJG�VTCPUHQTOCVKQP��CU�YGNN�CU�VJG�WUG
QH� JKIJ� GHHKECE[� CRRNKECVKQP� U[UVGOU� CPF� VJG� WUG� QH� EQPFWKVU
YKVJ�OKPKOWO� NQUUGU�� KP� UJQTV�� VJG� DGUV� KTTKICVKQP� VGEJPKSWGU
CXCKNCDNG�

�����1VJGT�UEJGOGU

6Q� EQORNGVG� VJG� CEVKQPU� TGICTFKPI� VJG� KPHTCUVTWEVWTGU�� VJG
HQNNQYKPI�UEJGOGU�JCXG�DGGP�UGV�

��6TCKPKPI�QH�VGEJPKEKCPU�CPF�KTTKICVQTU
��2GTOCPGPV�CUUGUUOGPV�QH�KTTKICVKQP�U[UVGOU
��'PXKTQPOGPVCN�UWTXGKNNCPEG
��+ORTQXGOGPV� QH� DQVJ� VJG� OCPCIGOGPV� CPF� VJG� WUG� QH

KTTKICVKQP�YCVGT
��/QPKVQTKPI�� HQNNQY� WR�� CUUGUUOGPV� CPF� TGXKGY� QH� VJG

0CVKQPCN�2NCP�HQT�+TTKICVKQPU�
0�2�+��
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6JG� 0CVKQPCN� 2NCP� HQT� +TTKICVKQPU� VTKGU�� KP� VJG� 'WTQRGCP� CPF
PCVKQPCN�CITKEWNVWTCN�RQNKE[�HTCOGYQTM�CPF�MGGRKPI�VJG�CITKEWN�
VWTCN�KPVGTGUVU��YKVJ�CNN�TGURGEVU�FWG�VQ�VJG�UGEVQTU�CPF�ITQWRU�
YJKEJ� EQKPEKFG� CPF� EQORGVG� HQT� VJG� WUG� CPF� EQPUWORVKQP� QH
YCVGT�

6JWU��CU�HCT�CU�RCTVKEKRCVKQP�CPF�FGEGPVTCNKUCVKQP�CTG�EQPEGT�
PGF�� VJG� #WVQPQOQWU� %QOOWPKVKGU� JCXG� DGGP� EQPUWNVGF� CPF
CUMGF� HQT� EQQRGTCVKQP� HQT� DQVJ� VJG� FTCYKPI� WR� QH� RTGXKQWU
UVWFKGU�CPF�VJG�FKUEWUUKQPU�QP�VJG�2NCP�FTCHV�

6JG� UEJGOG� HQT� VTCKPKPI� QH� VGEJPKEKCP�CPF� KTTKICVQTU� KPUKUVU
QP�VJG�RCTVKEKRCVKXG�OCVVGTU�

6JG�KPVGTTGNCVKQP�QH�RQNKEKGU�VTKGU�VQ�IGV�C�VQVCN�EQ�QTFKPCVKQP
YKVJ� QVJGT� UGEVQTKCN� RQNKEKGU�� GPGTI[�� GPXKTQPOGPV�� GEQPQO[�
GORNQ[OGPV��TWTCN�FGXGNQROGPV�

6JG� CPUYGTU� VQ� VJG� EQORNGZKV[� CPF� XCTKCDKNKV[� QH� DQVJ
HTCOGYQTM� CPF� EKTEWOUVCPEGU� CTG� RTGUGPV� CV� VJG� UEJGOGU� QH
RGTOCPGPV�CUUGUUOGPV� QH� VJG� KTTKICVKQP� U[UVGOU�� GPXKTQPOGP�
VCN�UWTXGKNNCPEG�CPF�KP�RCTVKEWNCT��CV�VJG�OQPKVQTKPI��HQNNQY�WR�
CUUGUUOGPV�CPF�TGXKGY�QH�VJG�0�2�+�

6JG�CPCN[UKU��FKCIPQUKU��CPF�CEVKQPU�JCXG�DGGP�ECTTKGF�QWV�CV
C� EGTVCKP� NGXGN� QH� KTTKICVKQP� CTGC�� CXQKFKPI� IGPGTCNKUCVKQP� CPF
UGGMKPI�VQ�IGV�VJG�CRRTQRTKCVG�CPUYGTU�VQ�URGEKHKE�RTQDNGOU�

6JG�KTTKICVKQPU�RNCPPKPI�GPXKUCIGU�TGFGHKPKPI�VJG�PGGFU�CPF
FGOCPFU�VQ�OCMG�VJGO�UWKVCDNG�VQ�TGCN�UKVWCVKQPU�

+V�NQQMU�HQT�C�DCNCPEG�KP�VJG�KPHTCUVTWEVWTG�FGXGNQROGPV��DG�
KPI� CYCTG� QH� VJG� WPEGTVCKPV[� YJGP� KV� EQOGU� VQ� OCMKPI� FGEK�
UKQPU�

+V�ECTTKGU�QWV�CP�GZJCWUVKXG�CPCN[UKU�QH�VJG�QRVKQPU�CPF�YJGP
OCMKPI� FGEKUKQPU�� VJG� GPXKTQPOGPVCN� CPF� UQEKCN� CURGEVU� VCMG
RTKQTKV[�

9JGP�DGKPI�CRRNKGF�� KV� VTKGU� VQ�IGV� VJG�DCNCPEG� KP� VJG�FGXG�
NQROGPV�QH�VJG�CEVKQPU�
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5QOG�'VJKECN�+UUWGU�QP�9CVGT�4GUQWTEGU

CPF�)TQWPFYCVGT

'OKNKQ�%WUVQFKQ��&T��+PF��'PI�

-G[� YQTFU�� )TQWPFYCVGT�� 9CVGT� TGUQWTEGU�� 'VJKECN� KUUWGU�

5WUVCKPCDKNKV[

#DUVTCEV�

+P� UQOG� CTGCU� QH� VJG�'CTVJ� C� NCTIG� RCTV� QH� CXCKNCDNG� HTGUJ�
YCVGT�TGUQWTEGU�CTG�CNTGCF[�EQOOKVVGF�CPF�VJG�FGOCPF�VGPFU
VQ� KPETGCUG��6JKU� KU�C�EQPEGTPKPI�UKVWCVKQP��YJKEJ�ECP�DG�FGCNV
YKVJ� KP� VYQ� GZVTGOG� YC[U�� 1PG� EQPUKUVU� QP� OCMKPI� OQTG
HTGUJYCVGT�CXCKNCDNG��YJKEJ�OGCPU�OQTG� KPVGTHGTGPEG�YKVJ�VJG
GPXKTQPOGPV��CNVGTKPI�VJG�UQEKCN�EQPVGZV�CPF�FGRNGVKPI�ITQWPF�
YCVGT� TGUQWTEGU�� 6JG� QVJGT� EQPUKUV� QP� EQTTGEVKPI� VJG� EWTTGPV�
QHVGP� JKIJN[� KPGHHKEKGPV� WUG� QH� HTGUJYCVGT�� RTQVGEVKPI� ITQWPF�
YCVGT�TGUGTXGU�CPF�RTGXGPVKPI�HWTVJGT�FGITCFCVKQP�D[�EQPVCOK�
PCVKQP��6JGUG�CTG�GVJKECN� KUUWGU� VQ�DG� UGTKQWUN[� EQPUKFGTGF�DG�
HQTG� ETGCVKPI� C� UVTGUUGF� GPXKTQPOGPV�� YCUVKPI� DCFN[� PGGFGF
GEQPQOKECN�CPF�JWOCP�TGUQWTEGU�CPF�FGRNGVKPI�PQP�TGPGYCDNG
TGUQWTEGU�� CPF� URQKNKPI� UKVGU��&GEKUKQPU�JCXG� VQ� DG� ECTTKGF� QWV
WPFGT�VJG�WPEGTVCKPV[�QH�PCVWTCN�UKVWCVKQPU�CPF�RTQEGUUGU��CPF
NQQMKPI� HQT� VJG� NQPI�VGTO� UWUVCKPCDKNKV[� KP� C� EJCPIKPI� HTCOG�
YQTM��6JKU�KU�EQORCVKDNG�YKVJ�UQOG�MKPF�QH�NKOKVGF�FGRNGVKQP�QH
CSWKHGT�TGUGTXGU�

�)TQWPFYCVGT� KU� UVKNN� C� RQQTN[�OCPCIGF� CPF� VQ� UQOG� GZVGPV
OKUWPFGTUVQQF�GUUGPVKCN�HTGUJYCVGT�TGUQWTEG��5QNXKPI�VJKU�JCP�
FKECR�KPXQNXGU�PQV�QPN[�UEKGPEG�CPF�VGEJPQNQI[��DWV�CNUQ�UQWPF
GEQPQOKEU�� UQEKCN�CRRTGEKCVKQP�CPF�RQNKVKECN�YKNN��'VJKECN� DGJC�
XKQWT�UJQWNF�DG�VJG�EQOOQP�DCEMITQWPF�
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1P�PCVWTCN�CPF�HTGUJYCVGT�TGUQWTEGU�UWUVCKPCDKNKV[�

/CP[� CWVJQTU� RQKPV� VQ� VJG� NKOKVCVKQP� CPF� VJG� ITQYKPI�YQTNF�
YKFG�UECTEKV[�QH�HTGUJYCVGT�TGUQWTEGU�
$TWPFVNCPF�GV�CN��������
)NGKEM���������*QYGXGT��CNN�VJKU�FGRGPFU�QP�VJG�HQTO�VJG�HKIWTGU
CTG�RTGUGPVGF��JQY� VJG�FGOCPFU�CTG� TGEMQPGF�CPF� HQTGECUVGF�
CPF�JQY�NQECN�RTQDNGOU�CTG�WRUECNGF�VQ�INQDCN�QPGU��$GJKPF�VJKU
VJGTG�KU�CP�QHVGP�RQQT�CPF�YTQPI�WPFGTUVCPFKPI�QH�0CVWTG�CPF
VJG�YCVGT�E[ENG��6JG�JWOCP�ECRCEKV[�VQ�UQNXG�RTQDNGOU�CPF�VQ
RTQFWEG� PGY� UEKGPVKHKE� CFXCPEGU� CPF� CRRTQRTKCVG� VGEJPQNQIKGU
JCU� DGGP� CDNG� VQ� ENGCTN[� KORTQXG�OCPNU� SWCNKV[� QH� NKHG� CPF� VQ
TGFTGUU� OCP[� QH� VJG� RTQDNGOU� TGNCVGF� YKVJ� OCPMKPF� CPF
0CVWTG� 
6KGTPG[�� ������� 2CTV� QH� VJG� RTQDNGO� KU� RQQT� WUG� QH
TGUQWTEGU� CPF� KPUWHHKEKGPV� UQNKFCTKV[� 
,QJP�2CWN� ++�� ������� +P
HCEV��UKVWCVKQPU�YJQUG�GXQNWVKQP�YCU�RTGUGPVGF�CU� NGCFKPI�VQ�C
HKPCN� FKUCUVGT� JCXG� DGGP� GHHGEVKXGN[� QXGTEQOG�� 9QTMKPI� CPF
CRRTGEKCVKPI� VJG� UKVWCVKQP� CV� C� INQDCN� UECNG� CNNQYU� FGHKPKPI
UQNWVKQPU�CPF�CNVGTPCVKXGU�VJCV�CTG�PQV�CRRCTGPV�HTQO�VJG�NQECN
RGTURGEVKXG�

$WV� VJKU� QRVKOKUVKE�XKGYRQKPV�JCU� VQ�DG� EQPEKNKCVGF�YKVJ� VJG
RTGUGPV�� WPRTGEGFGPVGF� INQDCN�UECNG� KPHNWGPEG� QH�OCP[�JWOCP
CEVKXKVKGU��6JKU�OCMGU�VJG�PGY�EJCNNGPIGU�OQTG�FKHHKEWNV�VQ�FGCN
YKVJ�CPF�OQTG�UGTKQWU�VJG�FCPIGT�QH�QXGTEQOKPI�INQDCN�NKOKVU�

6JGTG� KU� C� YKFG� URCEG� HQT� JWOCP� ETGCVKXKV[� VQ� EJCPIG� ITQ�
YKPI�FGOCPF�CPF�HQT�RTGUGTXCVKQP��CPF�CV�VJG�UCOG�VKOG�OCKP�
VCKPKPI� CPF� KPETGCUKPI� SWCNKV[� QH� NKHG�� 6JKU� PGGFU� C� IGPGTQWU
FGHKPKVKQP�QH�UWUVCKPCDKNKV[�� KP�C�YKFG�EQPVGZV��PQV�TGUVTKEVGF�VQ
NQECN� UKVWCVKQPU��#� EQPVKPWQWU� VTCFG�QHH� KU�PGGFGF� DGVYGGP� VJG
WPTGPQWPEKCDNG�IQCN�QH� KORTQXKPI�SWCNKV[�QH� NKHG�D[�FGXGNQRKPI
PCVWTCN� TGUQWTEGU� CPF� RTQFWEKPI� UQOG� DGCTCDNG� CPF� EQORGP�
UCDNG�GPXKTQPOGPVCN�FCOCIG�

5WUVCKPCDKNKV[�JCU�VTCPUKGPV�UKVWCVKQPU��YJQUG�CU[ORVQVKECN�
N[� CVVCKPCDNG� HKPCN� UKVWCVKQPU� CNUQ� EJCPIG� CU� JWOCPMKPF� GXQN�
XGU�� 9JCV� PQY� UGGOU� QDXKQWU� CPF� C� EQOOQP� VJKPI� OC[� DG
SWKVG� FKHHGTGPV� KP� VJG� HWVWTG�� 6JGP�� RTWFGPV� GXQNWVKQP� CPF
HNGZKDNG�CEVKQP�KU�VJG�CVVKVWFG�VQ�DG�TGEQOOGPFGF�
2NCVG��������
GURGEKCNN[�YJGP�HWVWTG�UEGPCTKQU�CTG�WPEGTVCKP�CPF�GXGP� NQPI�
VGTO�EQPVKPWQWU�RQRWNCVKQP�ITQYVJ�KU�FQWDVHWN�
2GCTEG��������
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6JKU�OC[�OGCP�VJCV�PWPUWUVCKPCDNGQ�WUG�QH�TGUQWTEGU�CPF�UQOG
PFGITCFCVKQPQ� OC[� DG� PGGFGF� HQT� UQOG� VKOG� CPF� WPFGT� EJCP�
IKPI�EKTEWOUVCPEGU��DWV�RCTV�QH�VJG�FGTKXGF�PGV�DGPGHKVU�UJQWNF
DG� URGPV� KP� PGY� FGXGNQROGPVU� HQT� EQPUGTXCVKQP�� RTGUGTXCVKQP
CPF� TGUVQTCVKQP�� #NUQ�� VJG� FGXGNQROGPV� YJKEJ� KU� FKTGEVGF� VQ
KPETGCUG� VJG�QHHGT�QH�PGY�IQQFU� VQ� HQNNQY�CP�WPTGCUQPCDNG�CPF
RQQTN[�DQWPFGF�FGOCPF��YJGPGXGT�RQUUKDNG�UJQWNF�DG�EJCPIGF
HQT�C�ENGCT�RQNKE[�QH�UCXKPIU�CPF�TGWUG�

1P�J[FTQNQI[��YCVGT�TGUQWTEGU�CPF�WPEGTVCKPV[

*[FTQNQIKECN� RTKPEKRNGU� CTG� QHVGP� RQQTN[� MPQYP� D[� RGQRNG�
RQNKE[� OCMGTU� CPF� GXGP� UEKGPVKUVU�� CPF� J[FTQNQI[� KU� QHVGP
PGICVKXGN[� KPHNWGPEGF� D[� C� UGTKGU� QH� O[VJU� CPF� DKCUGF
WPFGTUVCPFKPI� 
%WUVQFKQ� CPF�.NCOCU�� �������&GEKUKQP�OCMKPI
VGPF� VQ� NQQM� RTGHGTGPVKCNN[� VQ� UQOG� GCU[�VQ�UGG� CURGEVU�
*QYGXGT��VJG[�CTG�QHVGP�YTQPIN[� KPVGTRTGVGF� KP�YJCV�TGHGTU�VQ
YCVGT�E[ENG�CPF�VJG�GPXKTQPOGPV��4GHGTTKPI�VQ�TGPQXCVKQP�TCVG�
VKOG� UECNG� QH� HNWEVWCVKQPU� QT� EJCPIGU�� NKPMU� YKVJ� VJG� GPXKTQP�
OGPV�� FGNC[GF� GHHGEV� QH� KORCEVU�� CUUQEKCVGF� YCVGT� UVQTCIG�
SWCNKV[�QH�YCVGT��XWNPGTCDKNKV[�CPF�TKUM�QH�EQPVCOKPCVKQP��GCEJ
RCTV�QH�VJG�YCVGT�E[ENG�KU�EJCTCEVGTKUGF�D[�XGT[�FKHHGTGPV�XCNWGU�

9TQPI�FGEKUKQPU�CTG�OQUVN[�FWG�VQ�NQQMKPI�QPN[�CV�QPG�RCTV�QH
VJG� E[ENG� �IGPGTCNN[� UWTHCEG�YCVGT�� CPF�PGINGEVKPI� QT� QXGTUKO�
RNKH[KPI� VJG� NKPMU� YKVJ� VJG� GPXKTQPOGPV�� #� OCLQT� NQUGT� KU
ITQWPFYCVGT�� YJKEJ� KU� QHVGP� KIPQTGF� CPF� PGINGEVGF�� WPPGEGU�
UCTKN[� YCUVGF� CPF� EQPVCOKPCVGF�� +P� CFFKVKQP�� 0CVWTG� OC[� DG
FGRTKXGF�QH� VJG� KORQTVCPV� GPXKTQPOGPVCN� TQNG� QH� ITQWPFYCVGT�
YKVJQWV�DGPGHKEKCN�WUG�

0CVWTCN�WPEGTVCKPV[�QH�YCVGT�TGUQWTEGU�SWCPVKV[�CPF�SWCNKV[
KU�FWG�VQ�VJG�UVQEJCUVKE�EQORQPGPV�QH�TCKPHCNN�CPF�QVJGT�PCVWTCN
RTQEGUUGU��CPF�VQ�VJG�PQP�GZCEV�MPQYNGFIG�CPF�UKORNKHKECVKQP�QH
VJG� RTQEGUUGU�� 7PEGTVCKPN[� RTGUGPVU� FKHHGTGPV� CURGEVU� HQT� VJG
XCTKQWU� RCTVU� QH� VJG� YCVGT� E[ENG�� 6JG� ITGCVGT� VJG� CUUQEKCVGF
XQNWOG� QH� YCVGT� VJG� NGUU� VJG� WPEGTVCKPV[� NKPMGF� VQ� VJG
UVQEJCUVKE� DGJCXKQWT�� � +P� VJKU� UGPUG�� ITQWPFYCVGT� KU� WUWCNN[
OQTG�TGNKCDNG�CPF�TGCF[�VQ�WUG�VJCP�UWTHCEG�YCVGT�FWG�VQ�KV�XGT[
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NQPI�VWTPQXGT�VKOG��6JKU�FQGU�PQV�OGCP�VJCV�QPG�KU�UWRGTKQT�VQ
VJG� QVJGT�� DWV� FKHHGTGPV�� QHVGP� EQORNGOGPVCT[�� COGPCDNG� VQ
LQKPV� WUG�� CPF� DQVJ� PGEGUUCT[� CUUGVU�� 6JG� EQOOQP� CVVKVWFG� QH
FKUTGICTFKPI�ITQWPFYCVGT�CU�C�TGNKCDNG�YCVGT�TGUQWTEG�OC[�DG
C� UKP� QH� KIPQTCPEG� CPF� CTTQICPEG�� KH� PQV� QH� EQTTWRVKQP�� CPF� KV
OC[�KORN[�C�JKIJGT�CUUQEKCVGF�GEQPQOKECN��UQEKCN�CPF�GPXKTQP�
OGPVCN�EQUV�

$WV� XKGYRQKPVU� HTQO�*[FTQNQI[� CTG�PQV� VJG� QPN[� QPGU� VQ� DG
EQPUKFGTGF� UKPEG� QDVCKPKPI� YCVGT� TGUQWTEGU� CPF� WUKPI� VJGO
JCXG�YKFGURTGCF� KPHNWGPEG� QP� NCPF�WUG��RQRWNCVKQP�DGJCXKQWT�
GEQPQOKEU�� RQNKVKEU�� CPF� VJG� GPXKTQPOGPV�� 5QOG� CURGEVU� CTG
UWUEGRVKDNG� QH� SWCPVKVCVKXG� CPCN[UGU� DWV� QVJGTU� CTG� PQV� GCUKN[
COGPCDNG� VQ� SWCPVKHKECVKQP�� GURGEKCNN[� UQOG� GZVGTPCNKVKGU� CPF
KPVCPIKDNG� UKFG� GHHGEVU� 
%QPUVCP\C�� ������� 'VJKEU� RNC[� CP
KORQTVCPV� TQNG� KP� NQQMKPI� HQT� HGCUKDNG� UQNWVKQPU� VJCV� FQ� PQV
DWTFGP�OQTG�VJCP�PGGFGF�RTGUGPV�CPF�HWVWTG�IGPGTCVKQPU��CPF
GURGEKCNN[� HQT� FGXGNQRKPI� CTGCU�� KP� YJKEJ� RQQT� MPQYNGFIG�� GP�
JCPEGF�WPEGTVCKPV[�FWG� VQ� NCEM�QH�FCVC�CPF� KPUWHHKEKGPV�MPQY�
NGFIG�� KPCFGSWCVG� KPUVKVWVKQPU�� RQQT� IGPGTCN� GFWECVKQP� CPF
FGGRN[� TQQVGF� J[FTQO[VJU� OCMG� GVJKECN� FGEKUKQPU� OQTG
FKHHKEWNV�

1P�HTGUJYCVGT�UJQTVCIG

9CVGT�UECTEKV[�KU�PQV�PGEGUUCTKN[�C�OCKP�RTQDNGO�HQT�FGXGNQR�
OGPV�UKPEG�VJGTG�CTG�CTGCU�YKVJ�C�UOCNN�CPPWCN�XQNWOG�QH�TGPG�
YCDNG�HTGUJYCVGT�RGT�ECRKVC�QT�RGT�UWTHCEG�CTGC�YJKEJ�UJQY�CP
CEEGRVCDNG�RGT�ECRKVC�ITQUU�GEQPQOKECN�RTQFWEV��6JG�EQPXGTUG�KU
VTWG� CU� YGNN�� 9CVGT� WUGF� HQT� FKTGEV� JWOCP� EQPUWORVKQP� KU
TCVJGT�C�UOCNN�SWCPVKV[��CPF�KH�PGGFGF�KV�ECP�DG�EQORNGOGPVGF
VGORQTCTKN[� QT� RGTOCPGPVN[� D[� FGXGNQRKPI� OQTG� GZRGPUKXG
UQWTEGU� UWEJ� CU� DTCEMKUJ� CPF� UCNV[�YCVGT� FGUCNKPCVKQP�� VTCPU�
RQTV� HTQO� HCT� CYC[� CTGCU�� QT� D[� FGRNGVKPI� ITQWPFYCVGT� TGUGT�
XGU�� $WV� YJCV� KU� QHVGP� CEEGRVCDNG� HQT� TGNCVKXGN[� TKEJ� JWOCP
UGVVNGOGPVU� CPF� WTDCP� CTGCU� OC[� PQV� DG� DGCTCDNG� HQT� TWTCN
EQOOWPKVKGU�CPF�FGXGNQRKPI�RQQT�CTGCU��6JGTG�CTG�PQ�WPKXGTUCN
UQNWVKQPU�DWV�VCKNQTGF�QPGU�CEEQTFKPI�VQ�NQECN�EKTEWOUVCPEGU�
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+P�OCP[�TGIKQPU��RTQDNGOU�QH� HTGUJ�YCVGT�CXCKNCDKNKV[�DGIKP� VQ
CRRGCT�YJGP�CNN�FQOGUVKE�CPF�WTDCP�YCVGT�JCU�VQ�DG�QH�RQVCDNG
SWCNKV[�� 6JKU� KU� VJG� EQOOQP� RQNKE[� KP� OQUV� FGXGNQRGF� CPF
FGXGNQRKPI� CTGCU�� FKUTGICTFKPI� CEVWCN� HTGUJYCVGT� CXCKNCDKNKV[�
6JG�UKVWCVKQP�YQTUGPU�KP�YCVGT�UECTEG�CTGCU�YJGP�VJKU�YCVGT�KU
CNUQ�WUGF�HQT�ICTFGPKPI��YCVGTKPI�ITGGP�CTGCU�CPF�NWZWT[�WUGU�
6JKU�OC[� DGEQOG� C� UGTKQWU� GEQPQOKE� DWTFGP� VQ� YCVGT� UWRRN[
WVKNKVKGU��CPF�VQ�VJG�YJQNG�RQRWNCVKQP�� �6JG�TGUWNV� KU�FGRTKXKPI
UQEKGV[�QH�GEQPQOKE�TGUQWTEGU��YJKEJ�CTG�DCFN[�PGGFGF�VQ�HQUVGT
FGXGNQROGPV�CPF�YGNHCTG��9JCV�KU�CNTGCF[�C�EQPEGTP�HQT�OCP[
YCVGT� TKEJ�CTGCU�OC[�DGEQOG�C� FTCOCVKE� DWTFGP� HQT� CTKF� CPF
UGOKCTKF�CTGCU�

#� FQWDNG� FQOGUVKE� CPF� WTDCP� YCVGT� UWRRN[� U[UVGO� KU� C
RQUUKDNG� UQNWVKQP� VQ� DG� GZRGTKGPEGF� CPF� FGXGNQRGF� 
2GVVGTUGP�
������� 6JKU� NQY� SWCNKV[� YCVGT� UJQWNF� PQV� DG� WUGF� HQT� FKTGEV
EQPUWORVKQP��CNUQ�UJQWNF�PQV�RTGUGPV�CP[�UGTKQWU�JGCNVJ�TKUM�KH
CEEKFGPVCNN[�FTKPMGF��&TKPMCDNG�YCVGT�PGGFU�C� HWNN[� UGRCTCVGF
FKUVTKDWVKQP�U[UVGO��YJKEJ�KP�UOCNN�VQYPU�CPF�TWTCN�CTGCU�ECP
DG� CU� UKORNG� CU� VJG� WUG� QH� FKUVTKDWVGF� FTWO� YCVGT� QT� RWDNKE
HQWPVCKPU���6JKU�KORNKGU�FTCOCVKE�EJCPIGU�KP�EWTTGPV�JCDKVU��KP
CTEJKVGEVWTG�CPF�KP�WTDCP�RNCPPKPI��CPF�C�UGTKQWU�EQOOKVOGPV
HQT� PQV� YCUVKPI� GHHQTV� CPF� OQPG[� KP� RTQFWEKPI� EQUVN[� RQVCDNG
YCVGT� KQHVGP� KP� C� PQP� UWUVCKPCDNG� HQTO� CPF� YKVJ� KORQTVCPV
GPXKTQPOGPVCN�CPF�UQEKCN�FCOCIG��VQ�DG�YCUVGF� KP�WUGU�YJKEJ
FQ�PQV�PGGF�UWEJ�JKIJ�SWCNKV[�

5KOKNCT� EQPUKFGTCVKQPU� CRRN[� HQT� KPFWUVTKCN� CPF� EQOOGTEKCN
HTGUJYCVGT�FGOCPF��+V�KU�C�RTGUGPV�FC[�UGTKQWU�GVJKECN�UKP�WUKPI
JKIJ�SWCNKV[�YCVGT��UQOGVKOGU�PQP�GCUKN[�TGPGYCDNG�CPF�GXGP
HQUUKN� ITQWPFYCVGT� LWUV� HQT� ETWFG� KPFWUVTKCN� RTQEGUUGU� CPF
EQQNKPI��YKVJ�PQ�QT�NKVVNG�TGE[ENKPI��+P�VJKU�HKGNF�VJGTG�KU�OWEJ�VQ
DG� KORNGOGPVGF� KP� TGE[ENKPI� CPF� WUKPI� NQY� SWCNKV[� YCVGT
TGUQWTEGU�UWEJ�CU�OQFGTCVGN[�EQPVCOKPCVGF�UWTHCEG�QT�ITQWPF�
YCVGT�� CPF�YCVGT� TGWUG�� GXGP� KH� VJKU� CFFU� VQ� VTGCVOGPV� EQUVU�
YJKEJ�JCXG� VQ�DG� UJCTGF�D[�CNN� UVCMGJQNFGTU�� CV� NGCUV� VQ� UQOG
GZVGPV�
����6JG� YQTUV� YCVGT� FGOCPF� RTQDNGOU� CTG� ETGCVGF� D[� YKFGU�
RTGCF�KTTKICVGF�CITKEWNVWTG��6JKU�OC[�DG�VJG�TGUWNV�QH�VT[KPI�VQ
RGTRGVWCVG� NQECN� VTCFKVKQPU�� QEEWR[KPI� WPVTCKPGF� RQRWNCVKQP
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CPF�RWTUWKPI�UGNH�UWHHKEKGPE[�HQT�HQQF�RTQFWEVKQP�UVCVG�RQNKEKGU�
8GT[�QHVGP� HCTOGTU� TGEGKXG� UWDUKFKGU� HQT� KPHTCUVTWEVWTGU�� CITQ�
EJGOKECNU�� CITQGPGTI[� CPF� RTQFWEVKQP��YJKEJ�OC[� FGGRN[� FKU�
VQTV� VJG�GEQPQO[��VQ� VJG�RQKPV� VJG�WUG�QH�YCVGT�OC[�DGEQOG�C
UGEQPFCT[� KUUWG� HQT� VJG� HCTOGTU�� DWV� KV� KU� CEVWCNN[� YJCV� RTQ�
FWEGU�OWEJ�QH�VJG�YCVGT�UECTEKV[��EQPVCOKPCVKQP��UQEKCN�UVTGUU�
GPXKTQPOGPVCN�FGUVTWEVKQP�CPF�FGRNGVKQP�QH�UVTCVGIKECNN[�KORQT�
VCPV�ITQWPFYCVGT�TGUQWTEGU�

1P�YCVGT�PGGFU�CPF�GORNQ[OGPV

+PETGCUKPI� YCVGT� RTQDNGOU� CTG� QHVGP� UQNXGF� D[� PGY� CPF
GZRGPUKXG� YCVGTYQTMU�� YJKEJ� PGGF� RTQITGUUKXGN[� ITGCVGT� CPF
ITGCVGT�RWDNKE�KPXGUVOGPVU��6JKU�KU�C�MKPF�QH�UWDUKF[��IGPGTCNN[
RCKF� D[� VJG� YJQNG� RQRWNCVKQP�� YJKEJ� KU� QHVGP� GEQPQOKECNN[
WPUQWPF�� )TQWPFYCVGT�� CNQPG� QT� EQODKPGF� YKVJ� QVJGT� HTGUJ�
YCVGT� TGUQWTEGU�� OC[� RNC[� C� MG[� TQNG� KP� RTQXKFKPI� HGCUKDNG
UQNWVKQPU�
5CJWSWKNNQ��������.NCOCU��������

+P� OQUV� ECUGU� VJGTG� CTG� DGVVGT� WUGU� QH� GEQPQOKE� TGUQWTEGU
UWEJ� CU� VTCKPKPI� RGQRNG� HQT� QVJGT� LQDU�� KORTQXKPI� CITKEWNVWTG

OQTG�XCNWCDNG�RTQFWEVU�YKVJ�NGUU�YCVGT�CPF�OQTG�GORNQ[OGPV
RGT� JGEVCTG��� ETGCVKPI� KPHTCUVTWEVWTGU� VQ� HQUVGT� FGXGNQROGPV

EQOOWPKECVKQPU�� TQCFU� CPF� TCKNYC[U�� HCEVQTKGU��� TGFWEKPI
YCVGT�FGOCPF� VJTQWIJ� VGEJPQNQIKECN� KORTQXGOGPV�� QRVKOKUKPI
GZKUVKPI� NQECN�YCVGT� TGUQWTEGU�� RTQVGEVKPI� VJG� GPXKTQPOGPV�� QT
FGXGNQRKPI� VTCFG� CPF� VQWTKUO�� (QT� UQWPF�OCPCIGOGPV�� C� VQR
NGXGN� +PUVKVWVKQP� KU� PGGFGF�� QXGTEQOKPI� VJG� UGEVQTKCN� RQKPV� QH
XKGY�QH�URGEKCNK\GF�QTICPKUCVKQPU��(QQF�ECP�DG�KORQTVGF�EJGCRN[
CPF� OQTG� GHHKEKGPVN[� VJCP� YCVGT�� 6JKU� CNUQ� JGNRU� VJG� FGXGNQ�
ROGPV� QH� QVJGT� CTGCU� QH� VJG�9QTNF� YJKEJ� CTG� TKEJGT� KP� YCVGT
TGUQWTEGU� CPF� JCXG� HCXQWTCDNG� EQPFKVKQPU� HQT� HQQF� RTQFWEVKQP�
DWV�YJKEJ�PGGF�OCPWHCEVWTGF�IQQFU�QT�QVJGT�TGUQWTEGU�

1HVGP�KV�KU�CTIWGF�VJCV�CDCPFQPKPI�CITKEWNVWTG�OGCPU�FGUGT�
VKHKECVKQP�� 6JKU� KU� VTWG� KP�OCP[� CTGCU� CPF� TWTCN� RQRWNCVKQP� KU
TGCNN[� PGGFGF� KP� RNCEG��0GXGTVJGNGUU�� VJGUG� RGTUQPU� UJQWNF� DG
IKXGP� VJG� QRRQTVWPKV[� QH� C� SWCNKV[� QH� NKHG� VJCV� OCMGU� VJG
EQWPVT[UKFG�CVVTCEVKXG��EQPHQTVCDNG�CPF�UQEKCNN[�TGYCTFKPI��6JKU
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KU� PQV� PGEGUUCTKN[� NKPMGF� VQ� KPVGPUKXG� CITKEWNVWTG� QT� CPKOCN
TCKUKPI�DWV� VQ� NCPFUECRG��JKUVQTKE�JGTKVCIG�CPF�0CVWTG�RTGUGT�
XCVKQP�

1P�YCVGT�EQPVCOKPCVKQP

2TQDCDN[� VJG� ITGCVGUV� VJTGCF� VQ� UWTHCEG� CPF� ITQWPF� HTGUJ�
YCVGT�TGUQWTEGU�UWUVCKPCDKNKV[�KU�EQPVCOKPCVKQP��#NVJQWIJ�UQOG
EQPVCOKPCPVU� CTG� PCVWTCN�� OQUV� OCP�OCFG� CPF� OCP�KPVTQFW�
EGF�JC\CTFQWU�UWDUVCPEGU�CPF�UCNKPG�EQORQPGPVU�CTG�VJG�OCKP
EQPEGTP�

6JG[� XCT[� HTQO� CITQEJGOKECNU� VQ� JQWUGJQNF� RTQFWEVU�� CPF
KPENWFG� C� NCTIG� NKUV� QH� KPFWUVTKCN� CPF� GPGTI[� RTQFWEVKQP� RTQ�
FWEVU��CPF�GXGP�RJCTOQEJGOKECNU��+P�CFFKVKQP��OKETQQTICPKUOU�
DCEVGTKC�� CPF� XKTWUGU� QHVGP� EQPVCOKPCVG� UWTHCEG� YCVGT� CPF
UJCNNQY�ITQ�WPFYCVGT�

&GGR� ITQWPFYCVGT� KU� PQTOCNN[� HTGG� QH� VJGO�� CNVJQWIJ
CDUVTCEVGF� YCVGT� OC[� DG� PQV�� FWG� VQ� RQQTN[� EQPUVTWEVGF� CPF
OCKPVCKPGF� ITQWPFYCVGT� YGNNU�� 5KPEG� EQPVCOKPCPVU� OQXG
UNWIIKUJN[�KP�VJG�ITQWPF��ITQWPFYCVGT�CPF�UWTHCEG�YCVGT�HGF�D[
ITQWPFYCVGT�OC[�UGGO�RTQVGEVGF��DWV�EQPVCOKPCVKQP�CRRGCTCP�
EG�OC[�DG�QPN[�C�OCVVGT�QH�VKOG��GURGEKCNN[�HQT�PQP�FGITCFCDNG
UWDUVCPEGU�

%QPVTQN� CPF� EQTTGEVKQP� QH� EQPVCOKPCVKQP� UQWTEGU� KU� C�YQTNF�
YKFG�RTKOCT[�IQCN�CPF�C�MG[�GVJKECN�QDLGEVKXG��#EVKQP�OGCPU�PQV
QPN[� VTGCVKPI� YCVGT� CPF� YCUVGU� DGHQTG� FKUEJCTIKPI� VJGO� KPVQ
VJG� GPXKTQPOGPV�� DWV� CNUQ� KUQNCVKPI� QT� FGUVTQ[KPI�YCUVGU�� CPF
EQPVTQNNKPI�VJG�RTQFWEVKQP�CPF�WUG�QH�UWDUVCPEGU�VJCV�TGRTGUGPV
C�EQPVCOKPCVKQP�TKUM�VQ�HTGUJYCVGT�TGUQWTEGU�SWCNKV[�

6JG�FCOCIG�VQ�YCVGT�TGUQWTEGU�KP�FGXGNQRKPI�EQWPVTKGU�OC[
UGTKQWUN[� JCORGT� VJG� GPXKTQPOGPV� CPF� VJG� RQUUKDKNKVKGU� HQT
FGXGNQROGPV�UKPEG� VJG� KPEQOG� VJG[�OC[�IGPGTCVG�YKNN�DG� UQQP
QT� NCVGT� URGPV� HQT� RTQVGEVKPI� VJG� RQRWNCVKQP� CPF� KVU� CEVKXKVKGU

KPENWFKPI� VQWTKUO��� HQT� EQORGPUCVKPI� VJG� NQUGU� HTQO� TGLGEVGF
IQQFU��CPF�VQ�EQRG�YKVJ�HWVWTG�EQUVU�VQ�EQTTGEV�QT� VQ�UWDUVKVWVG
FCOCIGF�YCVGT�TGUQWTEGU�CPF�UQKN�
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1P�CSWKHGT�RTQVGEVKQP�CPF�ITQWPFYCVGT�WUGTU	�CUUQ�

EKCVKQPU

2TQVGEVKQP� QH� CSWKHGTU� CU� C� JKIJN[� XCNWCDNG� TGUQWTEG� CPF
TGUGTXG�QH�HTGUJYCVGT��CPF�CV�VJG�UCOG�VKOG�VJG�RTGUGTXCVKQP�QH
C� RCTV� QH� VJGKT� GPXKTQPOGPVCN� TQNG� 
%WUVQFKQ�� ����C��� KU� C
EQORNGZ�DWV�HGCUKDNG�KUUWG��6JG�OCLQT�FKHHKEWNVKGU�CTG�VJG�NCEM�QH
GZRGTKGPEG� QP� UQWPF�OCPCIGOGPV�� CPF� VJG� PGGF� HQT� PGY�OG�
VJQFU�VQ�FGCN�YKVJ�VJGKT�GZVGPUKXG�EJCTCEVGTKUVKEU��#SWKHGTU�CTG
QT�ECP�DG�UEKGPVKHKECNN[�CPF�VGEJPKECNN[�YGNN�MPQYP�

#SWKHGT�U[UVGOU�JCXG�C�NCTIG�PWODGT�QH�CEVQTU�YKVJ�GEQPQOKE
CPF� GXGP� UGPVKOGPVCN� KPVGTGUVU� KP� YGNNU�� URTKPIU�� TKXGT� DCUG
HNQY�� ICNNGT[� HQTGUVU�� YGVNCPFU�� FTCKPCIGU� CPF� UQ� QP�� 6JGUG
CEVQTU� CTG� IGPGTCNN[� UOCNN�� WPTGNCVGF� UVCMGJQNFGTU� YJQ� CTG
WPCYCTG�QH�TGEGKXKPI�DGPGHKVU�HTQO�VJG�CSWKHGT�U[UVGO��YJKEJ�KU
CP�KPHTCUVTWEVWTG�RTQXKFGF�D[�0CVWTG�

6JGTG� KU� CNUQ� VJG� EQOOQP� RQQN� TGUQWTEG� RTQDNGO� 
;QWPI�
������#IWKNGTC��������#\SWGVC�CPF�(GTTGKTQ���������6JKU�OGCPU
VJCV�VJGTG�KU�PQ�KPEGPVKXG�HQT�YCVGT�UCXKPIU�QT�RTQVGEVKQP�UKPEG
FQKPI� VJKU� YKNN� QPN[� KPETGCUG� VJG� DGPGHKV� QH� VJG� QVJGTU� YJKEJ
JCXG� CEEGUU� VQ� VJG� TGUQWTEG�� 9KVJQWV� TGIWNCVKQP�� VJG� HKPCN
UKVWCVKQP� KU� TGUGTXG� FGRNGVKQP� QT� SWCNKV[� FGITCFCVKQP�� +P� CFFK�
VKQP�� WPEQPVTQNNGF� FGXGNQROGPV� QH� UWTHCEG� YCVGT� JCU� UKOKNCT
RTQDNGOU�� GZEGRV� HQT� VJG� VKOG� FGNC[� EQPVTKDWVGF� D[� ITQWPF�
YCVGT�TGUGTXGU�

6Q� VT[� VQ� HKPF� C� UQNWVKQP�� CP� GHHGEVKXG� YCVGT� KPUVKVWVKQP� KU
PGGFGF�� YJKEJ� JCU� VQ� DG� UWRRQTVGF� D[� CFGSWCVG� NGICN
KPUVTWOGPVU� CPF� YQTMKPI� VQIGVJGT� YKVJ� VJG� CSWKHGT� U[UVGONU
YCVGT� UVCMGJQNFGTU�� 5VCMGJQNFGTU� UJQWNF� DG� QTICPKUGF� HQT
UQWPF�CEVKQP��6JGTG�CTG�CNTGCF[�C�HGY�TGCN�GZRGTKGPEGU�QH�YCVGT
WUGTUN� CUUQEKCVKQPU� 
#TCIQPÃU� GV� CN��� ������ )CNQHTÃ�� ������� DWV
OQTG�CTG�PGGFGF�DGHQTG�C�IQQF�WPFGT�UVCPFKPI�CPF�RTCEVKEG� KU
ICKPGF��GURGEKCNN[�KP�VJG�TWTCN�GPXKTQP�OGPV�

6JGTG� CTG� UGXGTCN� MG[� HCEVQTU� KP� CSWKHGT� RTQVGEVKQP��(TQO�C
VGEJPKECN� RQKPV� QH� XKGY�CDUVTCEVKQP�YQTMU�JCXG� VQ� DG� EQTTGEVN[
FGUKIPGF�� EQPUVTWEVGF�� QRGTCVGF�� OCKPVCKPGF�� CPF� CDCPFQPGF�
#P� CFGSWCVG�OQPKVQTKPI� U[UVGO� QH� CDUVTCEVKQP�� TGEJCTIG�� FKU�
EJCTIG��ITQWPFYCVGT�WUG��ITQWPFYCVGT�JGCF�CPF�YCVGT�SWCNKV[



'/+.+1�%7561&+1 ��

JCU� VQ� DG� EQPUVTWEVGF� CPF� QRGTCVGF�� CPF� VJG� FCVC� KPVGITCVGF
KPVQ� FCVC� DCUGU�� /QPKVQTKPI� UJQWNF� EQPUKFGT� VJG� VJTGG�
FKOGPUKQPCN�PC�VWTG�QH�ITQWPFYCVGT�HNQY�CPF�TGUGTXGU�

(TQO�VJG�RQKPV�QH�XKGY�QH�NCPF�WUG��TGEJCTIG�CTGCU�JCXG�VQ�DG
RTGUGTXGF� CPF� GXGP� KORTQXGF� CPF� GZVGPFGF�� %QPVCOKPCVKQP
UQWTEGU�OWUV�DG�RWV�WPFGT�EQPVTQN��#NN�VJKU�OGCPU�UQOG�RQYGT
VQ�GPHQTEG�NCPF�WUG�RNCPU��6JGUG�NCPF�WUG�RNCPU�UJQWNF�DG�DCUGF
QP� C� NCTIG� EQPUGPUWU� QH� CNN� VJG� KPXQNXGF� RCTVU��0QV� QPN[�YGNN�
VTCKPGF�RGQRNG� KU�PGGFGF�DWV�CNUQ� GHHGEVKXG� KPUVKVWVKQPU� 
.NQ[F�
������

#P� CSWKHGT� U[UVGO� KU� C� PCVWTCN� KPHTCUVTWEVWTG� RTQXKFGF� D[
0CVWTG�� $WV� QDVCKPKPI� CPF� FGXGNQRKPI� YCVGT� TGUQWTEGU� PGGF
KPXGUVOGPV��OCKPVGPCPEG��CPF�QRGTCVKQP��6JKU�JCU�C�EQUV��YJKEJ
UJQWNF� DG� RCKF� D[� VJG�YCVGT� CDUVTCEVQT��*QYGXGT�� VQ� EQORGP�
UCVG� HQT� KPFKTGEV� EQUVU�� GURGEKCNN[� VJQUG� TGNCVGF�YKVJ� VJG� GPXK�
TQPOGPV�CPF�HQT� KORNGOGPVKPI�FGEKUKQPU��GEQPQOKE�HWPFU�JCXG
VQ� DG� EQNNGEVGF�� (WPFU� CTG� CNUQ� PGGFGF� HQT� OQPKVQTKPI� CPF
UVWFKGU��CU�YGNN�CU� VQ� TGUVQTG�CFXGTUG�UKVWCVKQPU� UWEJ�CU� VJQUG
TGNCVGF� YKVJ� TGEJCTIG� TGFWEVKQP�� EQPVCOKPCVKQP� KUUWGU�� HQTEGF
EJCPIGU� SWCPVKV[� CPF� RCVVGTP� QH� CDUVTCEVKQP�� VQ� EQPVTQN� VJG
FKURNCEGOGPV� QH� RQQT� SWCNKV[� ITQWPF�YCVGT�� CPF� HQT� KORNG�
OGPVKPI�UQOG�VTGCVOGPV�HCEKNKVKGU�

&GUVTQ[KPI�CSWKHGTU�D[�EQPVCOKPCVKQP��KPENWFKPI�FKHHWUG�EQP�
VCOKPCVKQP� HTQO� CITKEWNVWTG�� D[� FGVGTKQTCVKPI� TGEJCTIG� CTGCU�
D[�RGTOKVVKPI� EQPVCOKPCVGF�QT� NQY�SWCNKV[�YCVGT� VQ�RGPGVTCVG
IQQF� SWCNKV[� CSWKHGTU� VJTQWIJ� RQQTN[� EQPUVTWEVGF� YGNNU�� D[
WPFWN[�FKURQUKPI� NKSWKF�QT� UQNKF�YCUVG�� QT�D[�OCP[�QVJGT�CEVK�
XKVKGU�� KU� GVJKECNN[� KPCFOKUUKDNG�� 6JG� EQUV� QH� FGUVTQ[KPI� QT� FG�
ITCFKPI�GZKUVKPI� KPHTCUVTWEVWTGU� ECP�DG�OGCUWTGF� VJTQWIJ� VJG
EQUV�QH�CPQVJGT�QPG�RTQXKFKPI�VJG�GSWKXCNGPV�UGTXKEG�

#� VGORQTCN� WUG� QH� TGUGTXGU� KU� CFOKUUKDNG� CPF� UQWPF� KP� C
UEGPCTKQ� QH� HWVWTG� PGY� FGXGNQROGPVU� VQ� DG� RCKF� D[� VJG� PGV
DGPGHKVU� YJKEJ� YKNN� DG� QDVCKPGF� 
%QNNKP� CPF� /CTICV�� �����
%WUVQFKQ������D��� +P�CTKF� NCPFU�OKPKPI�ITQWPFYCVGT�TGUQWTEGU
KU� C� RQUUKDKNKV[� 
.NQ[F�� ������ /CTICV�� ������� DWV� KV� OC[� DG
WPUQWPF� KH� QPN[� UJQTV�VGTO� DGPGHKVU� CTG� EQPUKFGTGF� 
*QYG�
������� #SWKHGT� KPVGPUKXG� FGXGNQROGPV� �QHVGP� ECNNGF� QXGTGZRNQK�
VCVKQP��KU�DQVJ�C�OKUHQTVWPG�CPF�C�DNGUUKPI��FGRGPFKPI�QP�VJG[
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YC[�CPF�EKTEWOUVCPEGU�WPFGT�YJKEJ�KV�KU�ECTTKGF�QWV��
.NCOCU�
������%WUVQFKQ������D��

1HVGP�PCVWTCN�RQQT�SWCNKV[�ITQWPFYCVGT�� IGPGTCNN[�DTCEMKUJ
CPF�UCNV[�YCVGT�� KU� EQPUKFGTGF�PQV�WUGHWN�CV�CNN��6JGP�CSWKHGTU
EQPVCKPKPI� VJGO� CTG� CUUWOGF� QH� NCEMKPI� GEQPQOKE� XCNWG� CPF
RGTOKVU�VQ�UVQTG�YCUVG�YCVGT�CTG�QHVGP�ITCPVGF��9KVJ�VJG�TGFWE�
VKQP�QH�FGUCNKPCVKQP�EQUVU��VJKU�OC[�DG�PQV�VTWG�KP�YCVGT�UECTEG
CTGCU��6JKU�RQQT�SWCNKV[�ITQWPFYCVGT�KU�QHVGP�HTGG�QH�JC\CTFQWU
OCP�OCFG�EQPVCOKPCPVU�CPF�VJWU�C�RQUUKDNG�KPVGTGUVKPI�UQWTEG
VQ�RTQFWEG�RQVCDNG�YCVGT�

+P� CP[� ECUG�� IQQF� YCVGT� SWCNKV[� CSWKHGTU�� GURGEKCNN[� VJQUG
EQPVCKPKPI� QNF� YCVGT�� YJKEJ� KU� HTGG� HTQO� OCP�OCFG� EQPVCOK�
PCPVU��UJQWNF�DG�TGUGTXGF�HQT�FTKPMKPI�RWTRQUGU�CPF�PQV�YCUVGF
KP�WUGU�VJCV�FQ�PQV�TGSWKTG�JKIJ�SWCNKV[�UVCPFCTFU���6JKU�JCU�VQ
DG� EQODKPGF� YKVJ� QRVKOWO� WUG� QH� YCVGT� TGUQWTEGU� CPF� VJG
RTGUGTXCVKQP� QH� CV� NGCUV� C� RCTV� QH� VJG� GPXKTQPOGPVCN� TQNG� QH
ITQWPFYCVGT�� &GGR� EQPHKPGF� CSWKHGTU� CTG� IQQF� ECPFKFCVGU� HQT
URGEKCN� RTQVGEVKQP�� 2TGRCTKPI� CPF� KORNGOGPVKPI� RTQVGEVKQP
RNCPU�KU�CP�GVJKECN�KUUWG�

(KPCN�PQVG

6JG� KFGCU� CPF� CUUGTVKQPU� EQPVCKPGF� KP� VJKU� RCRGT� CTG� VJG
CWVJQT	U�QPGU�CPF�JCXG�PQV�VQ�DG�UJCTGF�D[�VJG�QTICPKUCVKQPU�VQ
YJKEJ� VJG�CWVJQT� KU� NKPMGF��6JG�CWVJQT� VJCPMU�&T��/��4COÎP
.NCOCU�CPF�VJG�(WPFCEKÎP�/CTEGNKPQ�$QVÈP�HQT�VJG�KPXKVCVKQP�VQ
RTGRCTG� VJKU� RCRGT� DCUGF� QP� VJG� PQVGU� UGPV� VQ� VJG� #NOGTÈC
OGGVKPI�

6JKU�RCRGT� DGPGHKVU� HTQO�'WTQRGCP�(TCOGYQTM�2TQITCOOG
2#.#'#7:� 
'08��%6��������� CPF� UGXGTCN� %+%;6� RTQLGEVU

/#&4'��*+&����������CPF�$41/7415��*+&���K�����
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4GHGTGPEGU

#IWKNGTC�� (�� 
GF��� 
������� 'EQPQOÈC� FGN� CIWC�� /#2#�� 5GTKG
'UVWFKQU��/CFTKF���������

#TCIQPÃU�� ,�/��� %QFKPC�� ,��� .NCOCU�� /�4�� 
������
+ORQTVCPEKC� FG� NCU� EQOWPKFCFGU� FG� WUWCTKQU� FG� CIWCU
UWDVGTT¶PGCU� 
%7#5��� 4GXKUVC� FG� 1DTCU� 2ÕDNKECU�� /CFTKF�
�����������

#\SWGVC�� &��� (GTTGKTQ�� #�� 
GF��� 
������� #P¶NKUKU� GEQPÎOKEQ� [
IGUVKÎP�FG�TGEWTUQU�PCVWTCNGU��#NKCP\C�'FKVQTKCN��/CFTKF��������

$TWPFVNCPF�� )�/�� GV� CN�� 
������� 1WT� EQOOQP� HWVWTG��9QTNF
%QOOKUUKQP� QP� 'PXKTQPOGPV� CPF� &GXGNQROGPV�� 1ZHQTF
7PKXGTUKV[�2TGUU�

%QNNKP�� ,�,��� /CTICV�� ,�� 
������� 1XGTGZRNQKVCVKQP� QH� YCVGT
TGUQWTEGU�� QXGTTGCEVKQP�QT�CP�GEQPQOKE�TGCNKV[!�*[FTQRNWU�����
������

%QPUVCP\C��4�� 
�������'EQNQIKECN� GEQPQOKEU�� VJG� UEKGPEG� CPF
OCPCIGOGPV�QH�UWUVCKPCDKNKV[��%QNWODKC�7PKXGTUKV[�2TGUU��0�;�

%WUVQFKQ��'��
����C���)TQWPFYCVGT�FGRGPFGPV�YGVNCPFU��#EVC
)GQNQIKEC�*WPICTKEC��$WFCRGUV����
���������

%WUVQFKQ�� '�� 
����D��� 6JG� EQORNGZ� EQPEGRV� QH� QXGTGZRNQKVGF
CSWKHGT�� 2CRGNGU� FGN� 2TQ[GEVQ� #IWCU� 5WDVGTT¶PGCU�� (WPFCEKÎP
/CTEGNKPQ�$QVKP��/CFTKF��#�������

%WUVQFKQ��'���.NCOCU��/�4�� 
�������%QPUKFGTCEKQPGU� UQDTG� NC
IÃPGUKU� [� GXQNWEKÎP� FG� EKGTVQU� �JKFTQOKVQU�� GP� 'URCÌC�� 'P
&GHGPUC� FG� NC� .KDGTVCF�� *QOGPCLG� C� 8ÈEVQT� /GPFQ\C�� +PUV�
'UVWFKQU�'EQPÎOKEQU��/CFTKF����������

)CNQHTÃ� #�� 
������� .CU� EQOWPKFCFGU� FG� WUWCTKQU� FG� CIWCU
UWDVGTT¶PGCU�� GZRGTKGPEKCU� GP� NC� IGUVKÎP� [� EQPVTQN� FG� NQU
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TGEWTUQU�JKFTCÕNKEQU�FG�%CVCNWÌC��*KFTQIGQNQIÈC��'UVCFQ�#EVWCN
[�2TQURGEVKXC��%+*5�%+/0'����������

)NGKEM�� 2�*�� 
GF��� 
������� 6JG� 9QTF	U� YCVGT�� 6JG� DKGPPKCN
TGRQTV�QP�HTGUJYCVGT�TGUQWTEGU��+UNCPF�2TGUU��9CUJKPIVQP�&%��
������

*QYG�� %�9�� 
������� 1P� VJG� VJGQT[� QH� QRVKOCN� TGIKQPCN
FGXGNQROGPV� DCUGF� QP� CP� GZJCWUVKDNG� TGUQWTEG�� )TQYVJ� CPF
%JCPIG�����������

,QJP�2CWN� ++� 
������� 2TKXCVG� RTQRGTV[� CPF� VJG� WPKXGTUCN
FGUVKPCVKQP�QH�IQQFU��'PE[ENKEC�%GPVGUUKOWU�#PWU��%JCR��+8�

.NCOCU�� /�4�� 
������� .C� UQDTGGZRNQVCEKÎP� FG� CIWCU
UWDVGTT¶PGCU� �DGPFKEKÎP�� OCNFKEKÎP� Q� GPVGNGSWÈC!�� 6GEPQNQIÈC
FGN�#IWC��$CTEGNQPC�����������

.NCOCU��/�4��
�������.C�KPUGTEKÎP�FG�NCU�CIWCU�UWDVGTT¶PGCU
GP� NQU� UKUVGOCU� FG� IGUVKÎP� KPVGITCFC�� $QNGVÈP� )GQNÎIKEQ� [
/KPGTQ��/CFTKF���������

.NQ[F�� ,�9�� 
������ )TQWPFYCVGT�OCPCIGOGPV� RTQDNGOU� KP
VJG�FGXGNQRKPI�YQTNF��#RRNKGF�*[FTQIGQNQI[�����������

.NQ[F�� ,�9�� 
������� #� EJCPIKPI� CRRTQCEJ� VQ� CTKF�\QPG
ITQWPFYCVGT�TGUQWTEGU�KP�FGXGNQRKPI�EQWPVTKGU!�)CODNKPI�YKVJ
)TQWPFYCVGT� 
XCP� $TCJCPC� GV� CN��� GFU��� +PVGTP�� #UUQE�� QH
*[FTQIGQNQIKUVU��.CU�8GICU�������

/CTICV�� ,�� 
������� .GU� IKUGOGPVU� F	GCW� UQWVGTTCKPG�� .C
4GEJGTEJG��2CTÈU��������������

/CTICV��,�� 
�������6JG�QXGTGZRNQKVCVKQP�QH�CSWKHGTU��5GNGEVGF
2CRGTU� QP� #SWKHGT� 1XGTGZRNQKVCVKQP�� +PVGTP�� #UUQE�� QH
*[FTQIGQNQIKUVU��*GKUG��*CPPQXGT����������
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2GCTEG�� (�� 
������� %QWPVKPI� FQYP�� HQEWU� CDQWV� RQRWNCVKQP
GZRNQUKQP� KU� RTQDCDN[� OKURNCEGF�� UC[� FGOQITCRJGTU�� PGZV
EGPVWT[�OC[�JCXG�VQ�YQTT[�CDQWV�HCNNKPI�DKTVJ�TCVGU��PQV�TKUKPI
QPGU��0GY�5EKGPVKUV����QEV���������

2GVVGTUGP�� $�9�� 
������� 2QUUKDKNKVKGU� CPF� CFXCPVCIGU� QH� C
FWCN� YCVGT� FKUVTKDWVKQP� U[UVGO�� JCPFNKPI� QH� ITQWPFYCVGT
EQPVCOKPCVKQP�HTQO�PQP�RQKPV�TGUQWTEGU��)TQWPFYCVGT�3WCNKV[
/CPCIGOGPV�� +PVGT�� #UUQE�� *[FTQNQIKECN� 5EKGPEGU�� 2WDN�
������������

2NCVG�� '�,�� 
������� 5WUVCKPCDNG� FGXGNQROGPV� QH� YCVGT
TGUQWTEGU�� C� EJCNNGPIG� VQ� UEKGPEG� CPF� GPIKPGGTKPI�� 9CVGT
+PVGTPCVKQPCN�����������

5CJWSWKNNQ�� #�� 
������� .C� WVKNK\CEKÎP� EQPLWPVC� FG� CIWCU
UWRGTHKEKCNGU�[�UWDVGTT¶PGCU�GP�NC�OKVKICEKÎP�FG�NC�UGSWÈC��4GX�
4GCN�#ECF��%KGPEKCU��/CFTKF�������������

6KGTPG[��,��
�������$GVVKPI�VJG�2NCPGV��6JG�0GY�;QTM�6KOGU
/CIC\KPG��&GE����������

;QWPI�� 4�#�� 
������� /CPCIKPI� CSWKHGT� QXGT�GZRNQKVCVKQP�
GEQPQOKEU� CPF� RQNKEKGU�� 5GNGEVGF� 2CRGTU� QP� #SWKHGT
1XGTGZRNQKVCVKQP�� +PVGTP�� #UUQE�� QH� *[FTQIGQNQIKUVU�� *GKUG�
*CPPQXGT������������
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9CVGT�2TQDNGOU�KP�#PFCNWUKC

,WCP�/��/CTVÈ

&KTGEVQT�)GPGTCN�FG�1DTCU�*KFT¶WNKECU

,WPVC�FG�#PFCNWEÈC

5GXKNNC

���6'44+614+#.�5%12'

6JG�#PFCNWUKCP�VGTTKVQT[�JCU�VYQ�FKUVKPEV�J[FTQITCRJKE�UGEVQTU�
QP�VJG�QPG�JCPF�C�DKI�TKXGT��VJG�)WCFCNSWKXKT��HNQYKPI�KPVQ�VJG
#VNCPVKE�QEGCP��CPF�QP�VJG�QVJGT�JCPF�C�U[UVGO�QH�OKPQT�TKXGTU�
UQOG� QH� VJGO� HNQY� KPVQ� VJG� #VNCPVKE� �6KPVQ�� 1FKGN�� 2KGFTCU�
)WCFCNGVG�CPF�$CTDCVG���CPF�VJG�TGOCKPKPI�QPGU�KPVQ�VJG�/GFK�
VGTTCPGCP� ��)WCFKCTQ��8GTFG��)WCFCNJQTEG��)WCTQ��)WCFCNHGQ�
#FTC��#PFCTCZ�CPF�#NOCP\QTC��CU�VJG�OQUV�KORQTVCPV�

(TQO� VJG� OCPCIGOGPV� XKGYRQKPV�� VJG� TGIKQP� KU� HTCOGF� D[
VJTGG�*[FTQITCRJKE�%QPHGFGTCVKQPU�
TKXGT�DCUKP�CIGPEKGU���)WC�
FKCPC�DCUKP� KPENWFKPI� � VJG� HKTUV� VJTGG� TKXGTU� 
6KPVQ��1FKGN�CPF
2KGFTCU�� CIITGICVGF� KPVQ� VJG� UQ�ECNNGF� )WCFKCPC� ++� DCUKP�
)WCFCNSWKXKT� DCUKP�� YJKEJ� KPENWFGU� VJG� TKXGT� VJCV� IKXGU� KVU
PCOG�� CU� YGNN� CU� )WCFCNGVG� CPF� $CTDCVG�� CPF� 5WT� DCUKP
EQORTKUKPI� CNN� VJG� TKXGTU� VJCV� HNQY� KPVQ� VJG�/GFKVGTTCPGCP� KP
VJG�#PFCNWUKCP�UJQTG�

6JGKT� GZVGPUKQP� CPF� RQRWNCVKQP� KU� UJQYP� KP� VJG� GPENQUGF
6CDNG�0��

+V�KU�YQTVJ�VQ�PQVG�VJCV�VJKU�NKOKVGF�URCVKCN�EQPVGZV�JQNFU��KP�C
PWVUJGNN��CNN�VJG�UKVWCVKQPU�VJCV�ECP�DG�QDUGTXGF��KP�VJG�YJQNG�QH
VJG� 2GPKPUWNC�� UKPEG� VJG� RNWXKQOGVTKE� XCNWGU� TCPIG� HTQO� VJG
WRRGT� 5RCPKUJ� GZVTGOG� KP� )TC\CNGOC�� VQ� VJG� CDUQNWVG
OKPKOWO�KP�#NOGTÈC�
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1(�6*'�*;&41)4#2*+%�$#5+05

#TGC 2QRWNCVKQP�
��
-O�

#PFCNWU�
��QH

#PFCNWU�
��QH
DCUKP

2QRWNCV�
�#PFCNWU�

�
#PFCNWU�

*D�MO�

)WCFCNSWKXKT ������ ���� ���� ��������� ���� ��

5WT ������ ���� ��� ��������� ���� ���

)WCFKCPC�++ ������
�� ��� ��� ������� ��� ��

)WCFCNGVG�
$CTDCVG ����� ��� ��� ������� ���� ���

)WCFKCPC�+ ����� ��� ��� ������ ��� ��

5GIWTC ����� � ��� ������ ��� ��

#PFCNWUKC ������ ��� ��������� ��� ��

5RCKP ������ ������ ��

5QWTEG��*[FTQNQIKECN�2NCPU�
������CPF�)GPGTCN�&KTGEVKQP�QH�2WDNKE
9QTMU

���6JG�5WD�DCUKP�QH�)WCFKCPC�CPF�%JCP\C�TKXGTU�K�����MO�K�KU�CP
KPVTCEQOWPKVCKTG�DCUKP�HTQO�CP�CFOKPKUVTCVKXG�RQKPV�QH�XKGY�

���6JG�KPHQTOCVKQP�CDQWV�VJG�RQRWNCVKQP�DGNQPIU�VQ�VJG�EGPUWU
EQPFWEVGF�KP������

���9#6'4�4'5174%'5

6JG� OCKP� HGCVWTG� QH� YCVGT� TGUQWTEGU� KP� #PFCNWUKC� KU� VJCV
VJG[� CTG� NKOKVGF�� PQV� QPN[� KP� VGTOU� QH� SWCPVKV[�� DWV� CNUQ� QP
CEEQWPV� QH� VJGKT� KTTGIWNCT� FKUVTKDWVKQP�� DQVJ� KP� VKOG� CPF� KP
URCEG�
UGG�6CDNG�0����

4GNCVKXG�YCVGT�UECTEKV[�KP�#PFCNWUKC�KU�GXGP�OQTG�RGTEGRVKDNG
KH� CEEQWPV� KU� VCMGP� QH� VJG� CXCKNCDNG� TGUQWTEGU� RGT� ECRKVC�� CP
KPFKECVQT� JKPVKPI� CV� FGOQITCRJKE� RTGUUWTG� CPF� �KPFKTGEVN[�� CV
GEQPQOKE� CEVKXKV[�� +V� KU� UWTRTKUKPI� VQ� MPQY� VJCV� VJG� CXGTCIG
#PFCNWUKCP� UJCTG� QH� YCVGT� KU� CDQWV� JCNH� VJCV� QH� VJG� CXGTCIG
5RCPKCTF��DG�KV�VJCV�PCVWTCN�TGUQWTEGU�CTG�EQPUKFGTGF��������O�
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RGT� RGTUQP� CPF� [GCT� XGTUWU� ������ KP� 5RCKP�� QT� VJG� CXCKNCDNG
QPGU�
VJG�COQWPV�VJCV�KU�RJ[UKECNN[�CXCKNCDNG�HQT�WUG�VJCPMU�VQ
VJG�GZKUVKPI�KPHTCUVTWEVWTG�������XGTUWU��������

6JG�URCVKCN�FKUVTKDWVKQP�QH�VJGUG�KPFKECVQTU�KU�� KP�VWTP��SWKVG
WPGSWCN�� (QT� KPUVCPEG�� PCVWTCN� TGUQWTEGU� RGT� ECRKVC� CTG� IGPG�
TCNN[� KP�KPXGTUG�TGNCVKQP�VQ�FGOQITCRJKE�FGPUKV[�� KV� KU�URGEKCNN[
PQVKEGCDNG�KP�VJG�ECUG�QH�KPJCDKVCPVU�QH�VJG�)WCFCNGVG�$CTDCVG
CPF�5WT�DCUKPU��YJQUG�YCVGT�CXCKNCDKNKV[��CEEQTFKPI�VQ�KPVGTPC�
VKQPCN�TCVKPIU��ECP�DG�EQPUKFGTGF�CU�DGNQPIKPI�VQ�C�UKVWCVKQP�QH
UECTEKV[�

6#$.'����#8'4#)'�9#6'4�4'5174%'5

+0�*/��;'#4�
�����

#XCKNCDNG�
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0CVWT�
TGUQWT�
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OO�[
TWPQHH

4GUGTX�
EQPVTQN

(NWZ
QH

DCUG

'ZVTCEV
HTQO
CSWKH�

4GVWTP� 6QVCN
TGUQWT�

)WCFCNSWKXKT ����� ��� ����� ��� ��� ��� �����

5WT ����� ��� ��� ��� ����
�� �� �����

)WCFKCPC�++ ����� ��� ��� �� �� � ���

)WCFCNGVG�
$CTDCVG ��� ��� ��� � �� �� ���

)WCFKCPC�+ ��� ��� � � � � ��

5GIWTC ��� ��� � � � � ��
��

#PFCNWUKC ������ ��� ����� ��� ����� ��� �����

��QH�5RCKP�
�� ���� ���� ���� ��� ���� ��� ���

5QWTEG��*[FTQNQIKE�2NCPU�
�������0CVKQPCN�*[FTQNQIKE�2NCP�
������
)GPGTCN�&KTGEVKQP�QH�*[FTCWNKEU�9QTMU�

���9KVJKP�VJG�KPVTCEQOWPKVCKTG�DCUKPU�KV�KU�KPENWFGU�QPN[�CP
CRRTQZKOCVKQP�QH�VJG�TGUQWTEGU�ETGCVGF�KP�#PFCNWUKC�

���4GVWTPU�KPENWFGF�

���+V�KU�VCMGP�KPVQ�CEEQWPV�VJG�SWCPVKV[�QH�����JO��[GCT�EQOKPI�HTQO
VJG�CSWKHGTU�QXGT�GZRNQKVCVKQP�

���5WT�CPF�5GIWTC�$CUKP�VQIGVJGT�JCXGT��CU�VJG�CXGTCIG����JO��[GCT
HTQO�VJG�$[�RCUU�6CLQ�5GIWTC�

���+PHQTOCVKQP�CDQWV�5RCKP�KP������
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6JGTG� KU� QPG� NCUV� KPFKECVQT� QH� #PFCNWUKCNU� J[FTKE� UECTEKV[�
UJQYKPI�VJG�JKIJ�KTTGIWNCTKV[�QH�KVU�TKXGTU�CPF�VJG�EQPUKFGTCDNG
EQUVU�CUUQEKCVGF�VQ�VJGKT�J[FTCWNKE�EQPVTQN��6JKU�KPFKECVQT�KU�VJG
CXGTCIG� TCVG� DGVYGGP� VJG� TGUGTXQKT� ECRCEKV[� CPF� VJG� [GCTN[
[KGNF�� K�G�� VJG� [GCTN[� FGOCPF� VJG[� ECP� UWRRN[� YJKNG� KP� #PFC�
NWUKC��VJKU�TCVG�KU�������CPF�VJG�5RCPKUJ�CXGTCIG�KU������
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)WCFCNSWKXKT ����� ���� ��� ���� ��� ����� ��� �� ��� ���

5WT ����� ���� ��� ���� ��� ����� ��� �� ��� ���

)WCFKCPC�++ ��� ���� ���� ���� ��� ��� ��� ��� ��� ���

)WCFCNGVG�
$CTDCVG ��� ���� ��� ���� ��� ��� ��� �� ��� ���

)WCFKCPC�+ �� ���� ��� ���� � �� �� �� ��� ���

5GIWTC �� ���� � ���� � �� ��� � ����� �����

#PFCNWUKC ����� ���� ��� ���� ��� ����� ��� �� ��� ���

5RCKP�
�� ������ ���� ��� ���� ���� ������ ��� �� ��� ���

5QWTEG��*[FTQNQIKE�$CUKP�2NCPU�
�������0CVKQPCN�*[FTQNQIKE�2NCP�
������
)GPGTCN�&KTGEVKQP�QH�*[FTCWNKEU�9QTMU�


�����QXGT�VJG�VQVCN��J[FTQGNGEVTKE�FGOCPF�KU�PQV�KPENWFGF�


���+PHQTOCVKQP�CDQWV�5RCKP�KP������
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6JG�URGEKHKE�VTCKVU�QH�VJG�#PFCNWUKCP�WUG�QH�TGUQWTEGU�CTG�UJQYP
KP�CRRGPFGF�VCDNG���

#U�HQT�5RCKP�CU�C�YJQNG��VJG�CITKEWNVWTCN�FGOCPF�HQT�KTTKIC�
VKQP� KU� ENGCTN[� VJG�OCKP�QPG��DWV� KP�#PFCNWUKC�� KTTKICVGF� NCPFU
CTG�C�URGEKCNN[�KORQTVCPV�CEVKXKV[�HTQO�VJG�GEQPQOKE�CPF�VGTTK�
VQTKCN�RQKPV�QH�XKGY��(KTUV��CPF�KP�TGHGTGPEG�VQ�������VJG[�QEEWR[
����� QH� VJG�#PFCNWUKCP� VGTTKVQT[�� KP� EQORCTKUQP�YKVJ� ����� KP
VJG�TGUV�QH�5RCKP��QT��KP�QVJGT�YQTFU��KTTKICVGF�NCPF�COQWPVU�VQ
����QH�VJG�#PFCNWUKCP�EWNVKXCVGF�NCPF�KP�EQORCTKUQP�YKVJ�VJG
���� QH� VJG� TGUV� QH� VJG� PCVKQP�� YJKEJ� OGCPU� ��� JGEVCTGU� QH
KTTKICVKQP� HQT� GCEJ� ������ #PFCNWUKCPU�� CU� EQORCTGF� VQ� ��
JGEVCTGU� HQT� GCEJ� ������ 5RCPKCTFU�� 1P� VJG� QVJGT� JCPF�� VJG
KTTKICVKQP�CEEQWPVU�HQT�CRRTQZKOCVGN[�������QH�VJG�#PFCNWUKCP
)&2��OQTG�VJCP�FQWDNG�QH�VJG�5RCPKUJ�KTTKICVKQP� KP�QRRQUKVKQP
VQ�VJG�5RCPKUJ�)&2�� HKPCNN[�� VJG�CEVKXG�CITKEWNVWTCN�RQRWNCVKQP
KU� ������ QH� VJG� CEVKXG� RQRWNCVKQP�� CICKPUV� VJG� PCVKQPCN� ����
QPG�� 6JWU�� KH� KV� KU� RQUUKDNG� VQ� CFOKV� VJG� UCOG� TGNCVKQPUJKR
DGVYGGP� VJG� #PFCNWUKCP� CPF� VJG� 5RCPKUJ� OCIPKVWFGU� QH� VJG
KTTKICVKQP�� VJG� RGTEGPVCIG� QH� RQRWNCVKQP� FGFKECVGF� VQ� VJG
KTTKICVKQP�KU�CNOQUV�����JKIJGT�KP�#PFCNWUKC�VJCP�KP�5RCKP�

5WOOKPI� WR�� KTTKICVKQP� JCU� C� OWEJ� JKIJGT� VGTTKVQTKCN� CPF
GEQPQOKE� KORQTVCPEG� KP� #PFCNWUKC� VJCP� KP� VJG� TGUV� QH� 5RCKP�
CPF� VJKU� YKVJQWV� VCMKPI� KPVQ� CEEQWPV� VJG� GZKUVKPI� KPVGTPCN
FKHHGTGPEGU�� KP� VJKU� YC[�� VJG� JKIJGUV� KORQTVCPEG� QH� KTTKICVGF
CITKEWNVWTG� HTQO� CP� GEQPQOKE� RQKPV� QH� XKGY� KU� HQEWUGF� QP� VJG
)WCFCNSWKXKT� �VYQ� RCTVU� QWV� QH� VJTGG� KP� VJG� #PFCNWUKCP
KTTKICVKQP�KP��������HQNNQYGF�D[�VJG�5WT�DCUKP��KP�VJG�TGUV�QH�VJG
DCUKPU��VJG�YGKIJV�QH�VJG�VQVCNKV[�KU�OWEJ�UOCNNGT��CNVJQWIJ�VJG
RTQFWEVKXKV[�ECP�DG�XGT[�GNGXCVGF��CU�KV�KU�VJG�ECUG�QH�*WGNXC�QT
VJG�\QPG�QH�2WNRÈ��KP�VJG�5GIWTC�TKXGT�

6JG� KORQTVCPEG� QH� KTTKICVKQP� KU� RCTVKCNN[� TGHNGEVGF� KPVQ� VJG
UGEVQTKCN�FKUVTKDWVKQP�QH�YCVGT�FGOCPF��YJGTG� KTTKICVKQP� KU�VJG
OCKP� EQORQPGPV� ������� QH� VJG� EQPUWOGF� FGOCPF��� VJKU
RGTEGPVCIG�KU�UWRGTKQT�VQ�VJG�PCVKQPCN�CXGTCIG����������DWV�VJKU
FKHHGTGPEG�QH������FQGU�PQV�GZRTGUU�XGT[�CEEWTCVGN[�VJG�RTKQTKV[
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VJCV� KTTKICVKQP� TGCNN[� JCU� KP� #PFCNWUKCP� YCVGT� WUG� KP
EQORCTKUQP�YKVJ�VJG�VQVCNKV[�QH�5RCKP�

%GTVCKPN[�� VJG� #PFCNWUKCP� KTTKICVGF� UWTHCEG� COQWPVU� VQ
CRRTQZKOCVGN[� ���� QH� VJG� VQVCN� UWTHCEG� QH� 5RCKP�� YJKNG� YCVGT
FGOCPF� KU� QPN[� �������YJKEJ�OGCPU� VJCV� VJG� CPPWCN� CXGTCIG
FQVCVKQP�QH�VJG�#PFCNWUKCP�KTTKICVGF�NCPFU��������O��JC��KU����
NGUU�VJCP�VJG�5RCPKUJ�QPG��������O��JC��+P�HCEV��VJKU�WPDCNCPEG
KU�GXGP�NCTIGT��DGECWUG�YCVGT�PGGFU�HQT�UQOG�RNCPVU�CTG�DKIIGT
KP�#PFCNWUKC�FWG�VQ�CVOQURJGTKE�TGCUQPU��CNN�VJKU�RQKPVU�VQ�VJG
NCEM�QH�TGIKQPCN�J[FTQNQIKECN�TGUQWTEGU��YJKEJ�JCU�EQORGNNGF�VQ
CP�GHHKEKGPV�WUG�QH�YCVGT�VJCV�KU�UKIPKHKECPVN[�OQTG�GHHKEKGPV�JGTG
VJCP�KP�VJG�TGUV�QH��5RCKP�

6#$.'����&'(+%+6�'81.76+10�+0�*/��;'#4

&GOCPFU
0GV�TGUQWTEGU


��
&GHKEKV�YKVJQWV
CFFKV��VTCPUHGTU

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

)WCFCNSWKXKT ����� ����� ����� ����� ����� ����� ���� �� ����

5WT
�����
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����� ����� ����� ����� ����� ���� ���� ����

)WCFKCPC�++ ��� ��� ��� ��� ��� ��� ��� ��� ���

)WCFCNGVG�
$CTDCVG

��� ��� ��� ��� ��� ��� �� �� ��

)WCFKCPC�+ �� �� �� �� �� �� �� �� ��

5GIWTC �� �� �� �� �� �� ��� ��� ���

#PFCNWUKC ����� ����� ����� ����� ����� ����� ����
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����

��
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���9KVJQWV�CSWKHGTU�QXGT�GZRNQKVCVKQP�CPF�YKVJ�VJG�EWTTGPV�VTCPUHGTU�


���+PHQTOCVKQP�CDQWV�5RCKP�KP������


���6QR�RTGXKUKQPU�QH�TGUQWTEGU�CPF�FGOCPFU�


���+TTKICVKQP�FGOCPF�KPENWFGF��PQYCFC[U�WPFGT�GPFQYGF�


���&GHKEKVCT[�DCUKPU�QPN[�
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*QYGXGT�� XGT[� FKHHGTGPV� UKVWCVKQPU� OC[� DG� QDUGTXGF�� TCPIKPI
HTQO�JKIJ�VGEJ�KTTKICVGF�NCPFU��YKVJ�C�XGT[�JKIJ�RTQFWEVKXKV[�QH
YCVGT��VQ�QNF�HCUJKQPGF�KTTKICVGF�NCPFU�

6JG� GHHKEKGPE[� CPCN[UKU� CV� C� DCUKP� NGXGN� JGNRU� WU� VQ� OCMG
UQOG�EQPUKFGTCVKQPU��VJQWIJ�GCEJ�DCUKP��CV�VJG�UCOG�VKOG��JCU
NQECN� EQPFKVKQPU� VJCV� OC[� DG� XGT[� FKHHGTGPV�� 6JWU�� 5WT�� CPF
)WCFCNSWKXKT�� DCUKP�YCVGT� CNNQECVKQPU� ������� CPF� ������O��JC
GXGT[�[GCT��PQVKEG�VJG�ITGCVGT�UECTEKV[�QH�TGUQWTEGU� KP�VJG�5WT�
EQODKPGF� YKVJ� �������� JGEVCTGU� QH� KTTKICVGF� NCPF� YJKEJ� CTG
WPFGT�TGUQWTEGF�CPF�UJQY�C�UGXGTG�QXGT�GZRNQKVCVKQP�QH�CSWKHGTU
KP�VJGKT�GCUVGTP�RCTV��1P�VJG�QVJGT�JCPF��C�TGNCVKXG�YCVGT�CDWP�
FCPEG� KU� CXCKNCDNG� KP� VJG� )WCFCNSWKXKT�� CPF� VJG� CITKEWNVWTCN
OQFGTPK\CVKQP� QH� VJG� EQCUVCN� CTGC� EQPVTCUVU� YKVJ� VJG� OCTMGF
QDUQNGUEGPEG�QH� VJG�)WCFCNSWKXKT�8CNNG[�� +TTKICVGF� NCPF� KP� VJG
TGUV� QH� VJG�DCUKPU� KU��CU� KP� VJG�5WT� DCUKP��OCKPN[� QH� VJG� UJQTG
NCPF� V[RG�� DWV� VJGTG� CTG� QVJGT� CFFKVKQPCN� HCEVQTU� VQ� DGCT� KP
OKPF�� UWEJ�CU�C�ITGCVGT�CDWPFCPEG� QH�YCVGT� KP� VJG�)WCFKCPC
++��VJG�KPVGPUG�QDUQNGUEGPEG�QH�UQOG�QH�VJG�OCKP�RWDNKE�KTTKICVGF
NCPFU� KP�)WCFCNGVG�$CTDCVG� CPF� VJG�XGT[�JKIJ�RTQFWEVKXKV[�QH
CITKEWNVWTG�KP�VJG�EQCUV�QH�#NOGTÈC�

���24'5'06�#0&�(7674'�9#6'4�$#.#0%'

(TQO� VJG� EQORCTCVKXG� CPCN[UKU� QH� YCVGT� PGGFU� CPF� QH
CXCKNCDNG�TGUQWTEGU��GOGTIGU�VJG�KFGC�VJCV�#PFCNWUKC�UWHHGTU�C
FGHKEKV� QH� ���� JO��[GCT�� 6JKU� FGHKEKV� JCU� VYQ� EQORQPGPVU�� VJG
OCKP� QPG� KU� VJG� NCEM� QH� IWCTCPVGG� KP� VJG� UWRRN[� CPF� VJG
UKVWCVKQPU� QH� WPFGT�CNNQECVKQP� KP� UWRRN[� CPF� KTTKICVKQP�� YJKEJ
JCXG� EQOG� VQ� VJG� UWTHCEG� FTCOCVKECNN[� YKVJ� VJG� NCUV� FTQWIJV�
VJG�QVJGT�EQORQPGPV��VJQWIJ�NGUU�PQVKEGCDNG�KP�C�FKTGEV�YC[�DWV
YGNN�MPQYP� CU� YGNN�� KU� VJG� GZEGUUKXG� GZRNQKVCVKQP� QH� CSWKHGTU
YJKEJ�CHHGEVU�XGT[�UGTKQWUN[�VQ�VJG�FGXGNQROGPV�QH�C�NCTIG�CTGC
QH�VJG�#PFCNWUKCP�EQCUV�
����1PN[� VJG� DCUKPU� QH�)WCFKCPC� ++� CPF�$CTDCVG� CTG� HTGG� HTQO
VJG� VGTTKVQTKCN� DQVVNGPGEM� ECWUGF� D[� VJG� UVTWEVWTCN� J[FTCWNKE
FGHKEKV�� VJG� TGUV�� KP� RTQRQTVKQPU� XCT[KPI� HTQO� VJG� ��� QH� VJG
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FGOCPF�KP�VJG�)WCFCNSWKXKT�VKNN������KP�VJG�5WT��PGGF�TCFKECN
CPF�TKIQTQWU�RQNKEKGU�VQ�UQNXG�VJG�UKVWCVKQP�

6Q� EQTTGEV� VJKU� UKVWCVKQP� HQT� QPG� CPF� GXGT� CPF� VQ� HCEG� VJG
KPETGCUG�QH�VJG�HWVWTG�PGGFU�QDNKIG�VQ�EQPUKFGT�VJG�RQUUKDKNKVKGU
QH� KPETGCUKPI�VJG�CXCKNCDKNKV[�QH�PGY�TGUQWTEGU�CPF� VQ�YQTM�QP
VJG�FGOCPF� VJTQWIJ�� CP� KPHTCUVTWEVWTG� TGPGYCN�� C� DKIIGT� GHHK�
EKGPE[� KP� OCPCIGOGPV�� VJG� GPEQWTCIG� KP� URCTKPI� CPF� C� RTKEG
RQNKE[�

6JG� *[FTQNQIKECN� 2NCPPKPI� QH� VJG� DCUKP� RTQRQUGU�� KP� VJKU
UGPUG��VQ�KPETGCUG�VJG�PCVWTCN�TGUQWTEGU�TGIWNCVKQP��VQ�C�JKIJGT
GZVGPV� VJCP� KP� VJG� VQVCN� QH�5RCKP� 
����CPF����� KP����CPF���
[GCTU��XGTUWU� VJG�����CPF�������DGECWUG�#PFCNWUKC� KU� VJG� TG�
IKQP� YKVJ� VJG� JKIJGUV� FGHKEKV�� 6JKU� GHHQTV�� YJKEJ� �WPFGT� VJG
J[RQVJGUKU� QH� C� OCZKOCN� FGOCPF�� YQWNF� OGCP� C� TGIWNCVKQP
TCVG� QH� ���� QH� VJG� PCVWTCN� TGUQWTEGU�� KU� GZRGEVGF� VQ� DG� XGT[
KORQTVCPV� HQT�CNN�DCUKPU��YJKNG�DGKPI�QH� EQWTUG�DKIIGT� KP� VJQUG
DCUKPU� YKVJ� OQTG� RQVGPVKCN� �)WCFKCPC� ++� URGEKCNN[��� CPF� KV� KU
DCUGF� QP� VJG� EQQTFKPCVGF� RTQITGUU� QH� DQVJ� V[RGU� QH� TGUQWTEGU�
UWTHCEG�CPF�ITQWPFYCVGT�

+V�KU�KORQTVCPV�VQ�WPFGTNKPG�VJCV��CU�KV�KU�PGEGUUCT[�VQ�EQTTGEV
VJG�GZEGUUKXG�GZRNQKVCVKQP�QH�VJG�CSWKHGTU��KP�VJG�UCOG�YC[�KV�KU
QDNKICVQT[�VQ�EQPVTQN�VJG�KPETGOGPV�KP�VJG�YCVGT�CXCKNCDKNKV[�VQ
EQORGPUCVG� VJGUG� J[FTQ�IGQNQIKECN� GZVTCEVKQPU� VJCV� CTG� PQV
RTGUGPVN[�DCNCPEGF�D[�PCVWTCN� TGEJCTIG��#P� KPVGTGUVKPI� QRVKQP
VQ� DG� EQPUKFGTGF� �OQUV� QH� CNN�� KP� VJG� DCUKP� QH� 5WT� CPF
)WCFCNGVG�$CTDCVG�� EQPUKUVU� QH� VJG� RTQFWEVKQP� QH� PQP�EQP�
XGPVKQPCN�TGUQWTEGU��VQ�TGCEJ�����JO��[GCT�KP����[GCTU��VJTQWIJ
VGEJPKSWGU� QH� FGUCNKPCVKQP� CPF� TGWUG� QH� VTGCVGF� WTDCP� YCUVG
YCVGT� HQT� KVU� CRRNKECVKQP� KP� VJG� CITKEWNVWTG� CPF� KP� WTDCP� CPF
NGKUWTG�WUGU�QT�KP�CSWKHGTU�TGEJCTIG�

+V� KU� PGEGUUCT[� VQ� WPFGTNKPG� VJG� JKIJ� EQUV� QH� RTQFWEVKQP� HQT
VJGUG�CNVGTPCVKXG�UQWTEGU�QH�UWRRN[��XGT[�UWRGTKQT�VQ�VJG�EQUV�QH
PCVWTCN�TGUQWTEGU�CPF�VTCPUHGTTGF�YCVGT��+P�RCTVKEWNCT��YKVJ�TG�
HGTGPEG�VQ�FGUCNKPCVKQP��KV� KU�C�OWUV�VQ�CXQKF�VJG�JKFFGP�UWDUK�
FKUCVKQP� QH� VJG� RTQFWEGF�YCVGT� D[�OGCPU� QH� GNGEVTKECN� EQIGPG�
TCVKQP�U[UVGOU��CU�YGNN�CU�VQ�VCMG�GXGT[�RTGECWVKQP�KP�VJG�WUG�QH
UCNV�YCVGT��FWG�VQ�VJG�TKUM�QH�CEEGNGTCVKPI�VJG�UCNV� KPVTWUKQP�QH
VJG�CSWKHGT��4GWUG�HCEGU�VYQ�RTQDNGOU��JKIJ�EQUVU�CPF�VJG�VGEJ�
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PKECN�FKHHKEWNV[�QH�TGIWNCVKPI�CETQUU�FKHHGTGPV�UGCUQPU��VJKU�KU�PQV
VJG�ECUG��JQYGXGT�� KP�J[FTQIGQNQIKECN�TGEJCTIG��(QT�CNN�QH� VJKU�
VJGUG�TGUQWTEGU�JCXG�VQ�DG�RTGUGTXGF��HKTUV��HQT�CTGCU�UWHHGTKPI�C
JKIJ�FGHKEKV�� VQWTKUV�CTGCU�YJGTG�C�URGEKCN�UWRRN[�IWCTCPVGG� KU
TGSWKTGF� �CU� HCT� CU� FGUCNKPCVKQP� KU� EQPEGTPGF��� QT� HQT� CTGCU
FGOCPFKPI� DCUKE� TGUQWTEGU� HQT� KTTKICVKQP� �CU� HCT� CU� TGWUG� KU
EQPEGTPGF���QT�HQT�CP�UVTCVGIKE�WUG�KP�VJG�INQDCN�OCPCIGOGPV�QH
VJG�UWRRN[�ETKVGTKC�

+H�VJG�EQPVTKDWVKQPU�QH�GZVGTPCN�J[FTQNQIKECN�TGUQWTEGU�CTG�PQV
KPETGCUGF��CNN�VJGUG�FGOCPF�HQTGECUV�CPF�HWVWTG�TGUQWTEGU�DGKPI
VCMGP� KPVQ� CEEQWPV�� VJG� UVTWEVWTCN� FGHKEKV� YKNN� DG� UVCDNG�� 'ZQ�
IGPQWU� EQPVTKDWVKQPU� CTG� RTGUGPVN[� NKOKVGF� VQ� C� �� JO��[GCT
VTCPUHGT�6CLQ�5GIWTC�VQ�VJG�TGIKQPU�QH�2WNRK�CPF�#NOCP\QTC�KP
#NOGTKC�� CPF� VJG� TGEGPVN[� EQORNGVGF� VTCPUHGT� )WCFKCTQ�/C�

LCEGKVG��'XGP�KH�VJG�UVTWEVWTCN�FGHKEKV�OKIJV�DG�UVCDKNKUGF�KP�VJG
PGZV����[GCTU��KV�OKIJV�WPFGTIQ�CP�KORQTVCPV�KPETGCUG�KP�VJG���
HQNNQYKPI�[GCTU��6JKU� UKVWCVKQP�YQWNF�UVKNN�DG� VJG�UCOG�GXGP� KH
VJG�OQUV�OQFGTCVG�UEGPCTKQU�QH�FGOCPF�ITQYVJ�KP�VJG�)WCFCN�
SWKXKT�CTG�EQPHKTOGF�
����+P� EQPENWUKQP�� VQ� QXGTEQOG� VJG� J[FTKE� FGHKEKV� QH� #PFCNWUKC
TGSWKTGU��CRCTV�HTQO�CNN�VJG�OGCUWTGU�QH�FGOCPF�OCPCIGOGPV
CPF�VJG�KPETGCUG�QH�VJG�QYP�CXCKNCDNG�TGUQWTEGU��VJG�KPEQTRQTC�
VKQP� QH� GZVGTPCN� TGUQWTEGU� VQ� VJG� DCUKPU� WPFGT� ITGCVGT� UVTGUU�
PQV� QPN[� HTQO� CTGCU� GZVGTPCN� VQ� #PFCNWUKC� DWV� CNUQ� HTQO
KPVGTPCN��YCVGT�TKEJ�DCUKPU�QH�VJG�TGIKQP�

����241$.'/5�#0&�51.76+105

#���%QORGVGPEGU

6JG�#FOKPKUVTCVKQP�QH� VJG� TGUQWTEG� KU�CUUKIPGF� VQ� VJG�5VCVG
D[� VJG� CEVKQP� QH� VJG� *[FTQITCRJKE� %QPHGFGTCVKQPU� 
$CUKP
CIGPEKGU��� YJKEJ� FQ� PQV� JCXG� VJG� ECRCDKNKV[� VQ� HWNHKNN� VJGKT
TGURQPUKDKNKV[�� CPF�� CU� 2TQHGUUQT� .NCOCU� UVCVGF�� VJG[� NCEM� VJG
DCEMITQWPF�VJCV�YQWNF�DG�PGGFGF�VQ�VCMG�QXGT�VJG�OCPCIGOGPV
QH�ITQWPFYCVGT�CU�KU�TGSWKTGF�D[�VJG�9CVGT�.CY�QH�������6JGUG
UGTXKEGU� QH� VJG� #FOKPKUVTCVKQP� JCXG� VQ� DG� TGKPHQTEGF� YKVJ� C
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OWNVKFKUEKRNKPCT[� UVCHH� 
GPIKPGGTU�� GEQPQOKUVU�� NCY[GTU�� J[FTQ�
IGQNQIKUVU�� CPF� UQ� QP��YJKEJ�YQWNF� DG� SWCNKHKGF� HQT� VJKU� HWPE�
VKQP�

+P�VJG�GZGEWVKQP�QH�J[FTCWNKE�KPHTCUVTWEVWTG�VQQ�OCP[�CFOK�
PKUVTCVKQPU�CTG�KPXQNXGF��HTQO�VJG�5VCVCN�)QXGTPOGPV�KVUGNH��VJG
#WVQPQOKGU�
UGXGTCN�%QPUGLGTÈCU��CPF�.QECN�%QTRQTCVKQPU�
%KV[
%QWPEKNU��2TQXKPEKCN�%QWPEKNU��#UUQEKCVKQPU��CPF�UQ�QP���6JGTG�
HQTG��CEVKXKV[�RNCPPKPI�KU�VQQ�FKURGTUG�

6JGTG� CTG� VYQ� V[RGU� QH� *[FTQITCRJKE� $CUKPU� KP� #PFCNWUKC�
KPVTC�EQOOWPKV[� 
YKVJKP� VJG� TGIKQP�� 6KPVQ�� 1FKGN�� 2KGFTCU�
)WCFCNGVG��$CTDCVG�CPF�CNN�VJG�5WT�$CUKP��CPF�KPVGTEQOOWPKV[

UJCTGF� D[� UGXGTCN� TGIKQPU�� )WCFKCPC�� )WCFCNSWKXKT� CPF
5GIWTC���YKVJ�VJG�NGICN�QRVKQP�CV�JCPF�VJCV�VJG�CFOKPKUVTCVKQP
QH�VJG�KPVTC�EQOOWPKV[�DCUKPU�DG�QXGTVCMGP�D[�VJG�#WVQPQOQWU
%QOOWPKV[�

+H� KV� KU� GZRGEVGF� VJCV� TGUQWTEGU� DG�OCPCIGF� D[�7UGTU�%QO�
OWPKVKGU�� KV� KU�PGEGUUCT[� VQ�RTQXKFG� VJGO�YKVJ� VJG�OQUV� GZCEV
MPQYNGFIG�CXCKNCDNG�QH�VJG�UWRRN[�UQWTEGU�NKPMGF�VQ�VJG�U[UVGO�
6JGTG�KU�CP�KPVGPUG�NCEM�QH�MPQYNGFIG�QP�VJG�ITQWPF�YCVGT��KP
QTFGT� VQ� UQNXG� VJGUG� RTQDNGOU� YG� JCXG� VQ� DGIKP� YKVJ� URGEKHKE
UVWFKGU��TGRGCVGFN[�RTQRQUGF��VQ�JCXG�VJCV�MPQYNGFIG�CPF�VJWU
DG�CDNG�VQ�CEV�KP�EQPUGSWGPEG�

$���0QP�UCVKUHKGF�FGOCPFU

6JG�CPPWCN� FGHKEKV� KU� GXCNWCVGF�CV� CRRTQZKOCVGN[� ����JO���
[GCT��#U�2TQHGUUQT�.NCOCU�QT�2TQHGUUQT�#TTQLQ�UVCVGF�� VJGUG� HK�
IWTGU�� VCMGP� HTQO� VJG�*[FTQNQIKECN� 2NCPU� QT� VJG�9JKVG� $QQM�
OC[� DG� GZVTGOGN[� HNWEVWCVKPI� FGRGPFKPI� QP� VJG� GXQNWVKQP� QH
CITKEWNVWTG� 
CP� GZCORNG� KU� VJG� RJGPQOGPQP� QH� QNKXG� VTGG
KTTKICVKQP�KP�VJG�RTQXKPEG�QH�,CGP��KP�EQPPGEVKQP�YKVJ�VJG�%#2��
%QOOQP�#ITKEWNVWTCN�2QNKE[��QT�FGRGPFKPI�QP�VJG�TGNKCDKNKV[�QH
VJG� GUVKOCVGU�� YJKEJ� CTG� IGPGTCNN[� GNCDQTCVGF� YKVJQWV� OWEJ
DCEMITQWPF�KPHQTOCVKQP�

$WV� YG� MPQY� HQT� UWTG� VJCV� FGOCPFU� KP� IGPGTCN� ECPPQV� DG
UCVKUHKGF�KP�OCP[�QEECUKQPU��CPF�VJCV�URCTKPI�RTQITCOU��U[UVGO
OQFGTPK\CVKQP�� KORTQXGOGPVU� KP� VJG� OCPCIGOGPV� CPF� UQ� QP
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YKNN�PQV�DG�CDNG� VQ� UCVKUH[� VJGO�� +PFGGF��YG� GUVKOCVG� VJCV� VJG
TGSWKTGF� KPETGCUG� KP�CPPWCN�ECRCEKV[�QH�J[FTKE�TGIWNCVKQP� KU�QH
������ JO��� CPF� VJCV� KV� OWUV� DG� EQORNGOGPVGF� YKVJ� VJG
KPVGITCVKQP�QH�ITQWPFYCVGT�CPF�UWTHCEG�YCVGT�� VJG�GNKOKPCVKQP
QH� UGXGTG� ECUGU� QH� CSWKHGT� QXGT� GZRNQKVCVKQP�� VJG� U[UVGOCVKE
TGWUG�QH�VTGCVGF�YCUVGYCVGT��CPF�VJG�FGUCNKPCVKQP�TGUQWTEG�

6JG�KPHTC�UVTWEVWTCN�FGHKEKV�KP�#PFCNWUKC�KP�EQORCTKUQP�YKVJ
VJG�PCVKQPCN�CXGTCIG�JCU�CNTGCF[�DGGP�OGPVKQPGF��LQKPGF�VQ�VJG
GZVTC�FKHHKEWNV[�KP�TGUQWTEG�TGIWNCVKQP�FWG�VQ�VJG�KTTGIWNCTKV[�QH
VJG�EQPVTKDWVKQPU�
RTGEKRKVCVKQPU��

$GUKFGU�� KV� KU� PGEGUUCT[� VQ� TGOGODGT� VJCV� RWTKHKGF� YCUVG
YCVGT�TGWUG�QPN[�RTQXKFGU�C�PGY�TGUQWTEG�KP�EQCUVCN�NQECVKQPU�

#U� HCT� CU� UWRRN[� KU� EQPEGTPGF�� KP� #PFCNWUKC� C� PGY� NCY� KU
DGKPI�ETGCVGF��#EEQTFKPI�VQ�VJKU� NCY�VJG�4GIKQPCN�)QXGTPOGPV
QH� #PFCNWUKC� YKNN� DG� TGURQPUKDNG� HQT� VJG� IWCTCPVGG� KP� VJG
SWCPVKV[�CPF�SWCNKV[�QH� VJG� TGUQWTEG�CU�YGNN�CU� HQT� VJG�EQTTGEV
GZRNQKVCVKQP�QH�VJG�YCUVG�YCVGT�RWTKHKECVKQP�RNCPVU��CNN�VJKU�YKNN
JCXG� C� JQOQIGPGQWU� RTKEG� HQT� CNN� EWUVQOGTU�� +P� VJKU� YC[� VJG
TGUQWTEG�KU�IQKPI�VQ�DG�OCPCIGF�QRVKOCNN[��DCUGF�QP�C�RTQITCO
QT�CP�GZRNQKVCVKQP�TWNG�QRGTCVKPI�QP�CP�KPHTC�UVTWEVWTCN�PGVYQTM
YKVJ� CNN� PGEGUUCT[� EQPPGEVKQPU� CPF� ENGCTN[� GUVCDNKUJGF� CNNQEC�
KQPU�CPF�UVCPFCTF�RGTHQTOCPEG�TCVGU�

&WTKPI� FTQWIJV� RGTKQFU� CPF� GXGP� YKVJQWV� VJKU� RTQDNGO�� CU
2TQHGUUQT�#TTQLQ� UVCVGF�� VJG� TGXKUKQP�CPF� HNGZKDKNK\CVKQP� QH� NGC�
UGU� CTG� PGEGUUCT[� CU� YGNN� CU� VJG� ETGCVKQP� QH� 2WDNKE� 9CVGT
$CPMU�

+P� UQOG� RCTVU� QH� #PFCNWUKC�� CITKEWNVWTG� KU� RTQHKVCDNG� CPF
TGSWKTGU� C� ENCUUKHKECVKQP� KPVQ�� C�� UQEKCNN[� DGPGHKEKCN� KTTKICVGF
NCPFU�� YJKEJ� CPEJQT� VJG� RQRWNCVKQP� VQ� VJG� NCPF�� C� HWNN�EQUV
TGEQXGT[� KU� PQV� HGCUKDNG�� D�� KTTKICVGF� NCPF� TGSWKTKPI� OQFGTPK�
\CVKQP�� VJKU� V[RG� QH� CITKEWNVWTG� YQWNF� GKVJGT� CNNQY� C� FGOCPF
TGFWEVKQP� KP�QTFGT� VQ�IWCTCPVGG�YCVGT�CNNQECVKQPU�� QT�� CNVGTPC�
VKXGN[�� VJG� ETGCVKQP� QH� PGY�� OQFGTP�� GHHKEKGPV� CPF� RTQHKVCDNG
KTTKICVGF�NCPFU��YJGTGKP�HWNN�EQUV�TGEQXGT[�YQWNF�DG�CV�JCPF��+V
KU�PQV�RQUUKDNG�VQ�HQTIGV�VJCV�NCEM�QH�GSWKV[�OC[�TGUWNV�HTQO�VJG
HCEV� VJCV� UQOG� TGIKQPU� JCXG� CNTGCF[� CEJKGXGF� CNN� QH� VJGUG
KORTQXGOGPVU�D[�OGCPU�QH�HKPCPEKCN�GZEGRVKQP�TGIKOGU�
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'XGP�UQ��KV�KU�RQUUKDNG�VJCV�VJG�TGIKQP�OC[�DG�HQTEGF�VQ�VTCPUHGT
TGUQWTEGU�DGVYGGP�#PFCNWUKCP�DCUKPU�CU�CP�GZVTGOG�GZRGFKGPV�
CP�GUVKOCVGF�����JO��[GCT�
����)WCFKCPC�++�)CWFCNSWKXKT�CPF
����)WCFKCTQ�)WCFCNGVG�� CPF�� GXGP�OQTG�� ���� JO��[GCT� HTQO
GZVGTPCN�DCUKPU�

*GTG�VQQ�+�UJCTG�VJG�QRKPKQP�QH�/T��#TTQLQ�DCUGF�QP�VJG�HCEV
VJCV�DGHQTG�VTCPUHGTTKPI�HTQO�GZVGTPCN�DCUKPU��KV�KU�PGEGUUCT[�VQ
GZJCWUV�VJG�RQUUKDKNKVKGU�QH�KPVGTPCN�VTCPUHGTU�VJTQWIJ�VJG�TGFG�
HKPKVKQP� QH� NGCUGU�� UYCRRKPI� TKIJVU� QH� WUG� KP� VJG� HTCOG� QH� C
EQPVTQNNGF�OCTMGV�� CPF� UQ� QP�� +P� UJQTV�� NGCUGU� CPF�YCVGT�WUGU
ECP�DG�TG�UVTWEVWTGF�KP�VJG�HTCOG�QH�C�6GTTKVQTKCN�1TICPK\CVKQP
2NCP�CTVKEWNCVKPI�C�5WUVCKPCDNG�&GXGNQROGPV�OQFGN�

5QOG�EQPETGVKQP�CPF�GZCORNGU�

#NOGTKC� CPF�4QSWGVCU�� 6JG� JWOCP� KPRWV� KU� UWRRNKGF� HTQO
VJG� CSWKHGT� %CORQ� FG� &CNÈCU� YKVJ� CP� QXGT� GZRNQKVCVKQP� QH
CNOQUV� ���� JO��[GCT�� 6JG� EQPUWORVKQP�YCU� QWV� QH� RTQRQTVKQP
YKVJ� SWCPVKVKGU� QH� ���� N�JCD� CPF� FC[�� DGECWUG� VJGTG�YGTG� PQV
CP[�OGVGTU��6JG�EKV[�EQWPEKNU�FKF�PQV�JCXG�GEQPQOKE�TGUQWTEGU
VQ� KPUVCNN� VJGO� PQT� VQ� TGFWEG� VJG� NGCMU� KP� VJG� FKUVTKDWVKQP
PGVYQTM��(TQO� VJG�4GIKQPCN�)QXGTPOGPV� QH�#PFCNWUKC� CP� CKF
YCU� QHHGTGF� VQ� IWCTCPVGG� VJG� UWRRN[� YKVJ� VJG� EQPFKVKQP� QH
EQPEGUUKQP� QH� UGTXKEG� OCPCIGOGPV� VQ� C� RTKXCVG� GPVGTRTKUG� VQ
YJKEJ� VJG[� EQWNF� FGOCPF� VJG� KPUVCNNCVKQP� QH� OGVGTU� CPF� VJG
TGFWEVKQP� QH� NGCMU�� +P� #NOGTKC�� VJG[� RCUUGF� HTQO� CP� CPPWCN
EQPUWORVKQP�QH�CNOQUV����JO���VQ�JCNH�QH�VJKU��+P�CFFKVKQP��GXGP
VQ�GNKOKPCVG�VJGUG�GZVTCEVKQPU�HTQO�VJG�CSWKHGT�VJG[�FGEKFGF�VQ
DWKNF�WR�C�EGPVTG�VQ�FGUCNKPCVG�UCNV�YCVGT�YKVJ�VJG�ECRCEKV[�VQ
UWRRN[� VJG� SWCPVKV[� VJG[� PGGF� CPPWCNN[�� K�G�� ��� JO��� +P� VJKU
YC[�� VJG[� EQWNF� EGFG� QT� VTCPUHGT� VJG� UWTHCEG� YCVGT� VJG[� JCF
HTQO�VJG�$GPKPCT�TGUGTXQKT�VQ�VJG�KTTKICVGF�NCPF�QH�VJG�YGUVGTP
CTGC�� KP�QTFGT�VQ� KORTQXG�VJG�J[FTCWNKE�DCNCPEG�QH�VJG�U[UVGO�
EQPUKFGTKPI�VJCV�UWRRN[�EQWNF�CHHQTF� VJG�JKIJ�EQUV�QH� VJKU�PQP�
EQPXGPVKQPCN�TGUQWTEG�DGVVGT�VJCP�KTTKICVKQP�EQUV�

6JG�GZEGUUKXG�GZRNQKVCVKQP�QH�VJG�CSWKHGTU�QH�%CORQ�FG�&CNÈCU

KU� QPG� QH� VJG� ECUGU� SWQVGF� D[� 2TQHGUUQT� .NCOCU� YJGTG� KV� KU
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CNNQYGF�VQ�WUG�PQP�TGPGYCDNG�YCVGT�FWTKPI�C�RGTKQF�QH�VKOG�KP
QTFGT�VQ�QDVCKP�C�DGPGHKV��RTQXKFGF�VJCV�C�TGEWRGTCVKQP�RTQITCO
KU�RNCPPGF�QT�CV�NGCUV�C�RTQITCO�VQ�GSWKNKDTCVG�VJG�DCNCPEG�

+V�KU�PGEGUUCT[�VQ�RTQXKFG�VJG�7UGTU�%QOOWPKV[�QH�%CORQ�FG

&CNÈCU� QT� VQ� VJQUG� QH� VJG� YGUVGTP� CTGC� 
2QPKGPVG�� CPF� VQ� CP[
#UUQEKCVKQP�QH�VJKU�MKPF�YKVJ�GPQWIJ�KPHQTOCVKQP�VQ�OCMG�VJGO
CDNG�VQ�OCPCIG�VJG�TGUQWTEG�DGKPI�EQPUEKQWU�QH�KV�

%���+ORTQXGOGPV�QH�VJG�*[FTCWNKE�2WDNKE�&QOCKP

#P�CRRTQRTKCVG�OCPCIGOGPV�QH� VJG�PCVWTCN�TGUQWTEGU�PGGFU
KPFWUVTKCN�CPF�WTDCP�TGHWUG�VQ�DG�TGVWTPGF�VQ�VJG�OGFKWO�VJCV
TGEGKXGU� VJGO� KP� VJG� RTQRGT� EQPFKVKQPU� QH� SWCNKV[�� KP� QTFGT� VQ
CXQKF�UWTHCEG�YCVGT�CPF�ITQWPFYCVGT�RQNNWVKQP��6JGTGHQTG��KV�KU
PGEGUUCT[�VQ�HQEWU�VJG�KPVGTXGPVKQPU�CEEQTFKPI�VQ�VJG�HQNNQYKPI
ETKVGTKC�

���6Q� EQORNGVG� VJG� NQECN� UGYGTCIG� PGVYQTM� CPF�YCUVGYCVGT
RWTKHKECVKQP�RNCPVU

���6Q�CFQRV�VJG�CFOKPKUVTCVKXG�OGCUWTGU�PGGFGF� KP�QTFGT�VQ
IWCTCPVGG� VJG� EQTTGEV� WUG� CPF� RTGUGTXCVKQP� QH� RWTKHKECVKQP
RNCPVU�CPF�QVJGT�KPHTCUVTWEVWTGU�

��� 4GUVQTCVKQP� CPF� RTGUGTXCVKQP� QH� VJG� RWDNKE� J[FTCWNKE� FQ�
OCKP�CPF�VJG�EQTTGURQPFKPI�HQTGUV�CTGCU�

���/CPCIGOGPV� QH� VJG� RWDNKE� J[FTCWNKE� FQOCKP� D[� GPXKTQP�
OGPVCN�KPVGITCVKQP�QH�TGUQWTEGU�CPF�J[FTCWNKE�KPHTCUVTWEVWTG�

����#SWKHGT�RTQVGEVKQP�HTQO�PKVTCVGU�RQNNWVKQP
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6JKU�FQEWOGPV�KU�VJG�TGUWNV�QH�HQWT�OGGVKPIU�JGNF�D[�VJG�OGODGTU
QH� VJG� 9QTMKPI� )TQWR� QP� VJG� 'VJKEU� QH� VJG� 7UG� QH� (TGUJ�YCVGT
4GUQWTEGU� 
9)��� CRRQKPVGF� D[� 70'5%1�� 6JG� 9)� JCF� HQWT
OGGVKPIU��2CTKU�����1EVQDGT�������2CTKU�����,CPWCT[�������1UNQ����
#RTKN��������CPF�#NOGTÈC�
5RCKP������,WN[�CPF���#WIWUV��������6JKU
NCUV�OGGVKPI�YCU�URQPUQTGF�D[�VJG�5RCPKUJ�(QWPFCVKQP��/CTEGNKPQ
$QVÈP��� 6YQ� OQTG� OGGVKPIU� YGTG� UEJGFWNGF� D[� 70'5%1� HQT
1EVQDGT�CPF�&GEGODGT�������*QYGXGT��FWG�VQ�GEQPQOKE�FKHHKEWNVKGU
VJG�NCUV�VYQ�OGGVKPIU�YGTG�PQV�RQUUKDNG�� VJGTGHQTG�VJG�VCUM�QH�VJG
9)�JCF�VQ�DG�HKPCNKUGF�KP�C�UJQTVGT�VKOGHTCOG�
����6JG�9)�YCU�C�OWNVKEWNVWTCN�CPF�KPVGTFKUEKRNKPCT[�ITQWR��5GXG�
TCN� KPXKVGF� GZRGTVU� RCTVKEKRCVGF� CNUQ� KP� VJG�OGGVKPIU� CPF� EQPVTK�
DWVGF�YKVJ� VJGKT� UWIIGUVKQPU� CPF� EQOOGPVU��� 6JG� NKUV� QH� VJG�9)
OGODGTU�CPF�KPXKVGF�GZRGTVU�KU�KPENWFGF�KP�VJG�#PPGZ�
����6JG� TGRQTV�� QT� DQQM�� RNCPPGF� QTKIKPCNN[� JCF� VQ� DG� TGFWEGF�
6JGTGHQTG�� VJG� DCUKE� TGUWNV� QH� VJG� 9)� JCU� DGGP� CP� 'ZGEWVKXG
5WOOCT[� QT� �%QTG� &QEWOGPV�� YJKEJ� KU� RTGUGPVGF� JGTGCHVGT�� +P
VJKU� �%QTG� &QEWOGPV�� VJG� OCKP� GVJKECN� KUUWGU� KP� HTGUJYCVGT
RTQDNGOU� JCXG� DGGP� KFGPVKHKGF� CPF� TGEQOOGPFCVKQPU� JCXG� DGGP
RWV� HQTYCTF�� 6JG� &GENCTCVKQP� QH� VJG� 'VJKECN� 2TKPEKRNGU� KP�9CVGT
/CPCIGOGPV� EQPVCKPU� VJG�OCKP� KFGCU�QH� VJG� �%QTG�&QEWOGPV��� +V
YCU�RTGRCTGF�KP�VJG�#NOGTÈC�OGGVKPI�
����6JKU� �%QTG� &QEWOGPV�� YCU� UGPV� KP� 0QXGODGT� ����� VQ� VJG
70'5%1� 9QTNF� %QOOKUUKQP� QP� VJG� 'VJKEU� QH� 5EKGPEG� CPF
6GEJPQNQI[�� +V� YCU� RTGUGPVGF� CPF� FKUEWUUGF� KP� VJG� 70'5%1
+PVGTPCVKQPCN� %QPITGUU� QP� 4GIKQPCN� #SWKHGTU�� JGNF� KP� 6TKRQNK�
.KD[C��������0QXGODGT������
����6JKU�FQEWOGPV�YCU�VJG�DCUKU�HQT�VJG�RTGUGPVCVKQP�CPF�FGDCVG�KP
VJG� 5GUUKQP� QP� 9CVGT� CPF� 'VJKEU�� YJKEJ� VQQM� RNCEG� FWTKPI� VJG
5GEQPF�9QTNF�9CVGT�(QTWO��
6JG�*CIWG��������/CTEJ�������
���#EEQTFKPI�VQ�C� NGVVGT�QH����(GDTWCT[�������� HTQO�VJG�&KTGEVQT�QH
VJG�&KXKUKQP�QH�9CVGT�5EKGPEGU�QH�70'5%1��VJKU�FQEWOGPV�YKNN�DG
CEEGUUKDNG�YQTNF�YKFG�XKC�VJG�70'5%1�9GD�RCIG��6JGTGHQTG��KV�JCU
VJG�EJCTCEVGT�QH�C�RWDNKE�FQEWOGPV�
����9JCV� KU� PQY� RTGUGPVGF� ECP� DG� EQPUKFGTGF� CU� VJG� �%QTG
&QEWOGPV��QH�VJG�NQPIGT�TGRQTV�VJCV�YCU�KPKVKCNN[�EQPUKFGTGF��5KPEG
VJG� QTKIKPCNN[� RNCPPGF� TGRQTV�OKIJV� PQV� DG� CXCKNCDNG� KP� VJG� PGCT
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HWVWTG�� KV� YCU� EQPUKFGTGF� CRRTQRTKCVG� VQ� UWDOKV� VJKU� �%QTG
&QEWOGPV��VQ�C�YKFGT�RWDNKE�VJTQWIJ�VJG�UGTKGU�2CRGNGU�FGN�2#5�
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9CVGT� KU�XKVCN� HQT�JWOCP� NKXGU�CPF�FGXGNQROGPV��#EEQTFKPI� VQ
VJG� 7PKXGTUCN� &GENCTCVKQP� QH� *WOCP� TKIJVU� 
70� ������ GXGT[
JWOCP�DGKPI�JCU� VJG� TKIJV� VQ� NKHG� UWUVCKPKPI� TGUQWTEGU�� KPENW�
FKPI�YCVGT� HQT�FTKPMKPI�� HQQF�� KPFWUVT[�CPF�YGNN�DGKPI��#EEGUU
VQ� UCHG� FTKPMKPI� YCVGT� CPF� UCPKVCVKQP�� CU� YGNN� CU�� YCVGT� HQT
GEQPQOKE�FGXGNQROGPV�� KU�GUUGPVKCN� HQT�CNNGXKCVKPI�RQXGTV[�CPF
UWUVCKPKPI�RGCEG�CPF�UVCDKNKV[�

6JG� YCVGT� ETKUKU� KU� RTKOCTKN[� QPG� QH� WPGXGP� FKUVTKDWVKQP� QH
YCVGT�KP�VKOG�CPF�RNCEG��CPF�QH�UJCTKPI�MPQYNGFIG�CPF�TGUQWT�
EGU��9CVGT�UECTEKV[�KU�RTKOCTKN[�UKVG�URGEKHKE�CPF�FWG�VQ� NCEM�QH
MPQYNGFIG�CPF�ECRCEKV[��%WTTGPV�YCVGT�UJQTVHCNNU�CTG�UKVG�URG�
EKHKE��OWUV� DG� CFFTGUUGF�YKVJ� VJG�OGCPKPIHWN� RCTVKEKRCVKQP� QH
EQOOWPKV[�� TGIKQPCN�� IQXGTPOGPVCN� CPF� KPVGTPCVKQPCN� EQPUVK�
VWGPEKGU

9CVGT� ECP�DG�RWV� VQ�OC[�WUGU� UWEJ�CU� HQT�FTKPMKPI�� UCPKVC�
VKQP�� IGPGTCVKPI� GPGTI[�� TGETGCVKQP�� PCXKICVKQP�� KTTKICVKQP� CPF
QVJGTU��(NQQF�OKVKICVKQP�CPF�OCPCIGOGPV�CPF�VJG�OCKPVGPCP�
EG� QH� GEQU[UVGOU� CTG� CNUQ� VYQ� KORQTVCPV� KUUWGU� KP� YCVGT
OCPCIGOGPV�� 6JGUG� XCTKGF� WUGU� JCXG� ETGCVGF� WUWCNN[� C� ITGCV
HTCIOGPVCVKQP�QH�VJG�RWDNKE�CIGPEKGU�FGCNKPI�YKVJ�YCVGT�OCPC�
IGOGPV�� NGCFKPI�VQ�YCUVG�� NQY�XCNWG�WUGU��EQPHNKEV�CPF�TGNCVKXG
FGRTKXCVKQP��5QEKGVKGU�OWUV�UGGM�OGCPU�VQ�KPVGITCVG�VJGUG�WUGU
CTQWPF�TKXGT�DCUKPU�CPF�YCVGTUJGFU�UQ�CU�VQ�JGNR�ETGCVG�CPF�VQ
DWKNF�EQQRGTCVKQP�

9CVGT� KU� VJG� NKHGDNQQF� QH� PCVWTG��9CVGT� RQNNWVKQP��YCVGT� FK�
XGTUKQPU�� J[FTQNQIKECN� EJCPIGU� KP� IGPGTCN�� CPF� QVJGT� CEVKXKVKGU
TGNCVGF� VQ� NCPF� WUG� OC[� KPVTQFWEG� UKIPKHKECPV� EJCPIGU� KP� VJG
GEQU[UVGOU�� 6JGUG� RQVGPVKCN� EJCPIGU� CTG� PQV� CNYC[U� PGICVKXG
DWV�PGGF�VQ�DG�CUUGUUGF�CFGSWCVGN[�
����'EQNQIKECN�UWUVCKPCDKNKV[�QT�YKUG�WUG�QH�TGUQWTEGU�KU�PQV�GSWK�
XCNGPV�VQ�RTGUGTXCVKQP�QT�VQ�NCEM�QH�CEVKQP��/CP[�RTGUGPV�NCPF�
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UECRG� CPF� GEQU[UVGO� CTG� PQV� TGCNN[� PCVWTCN� QT� RTKUVKPG� DWV
EWNVWTCN��K�G��EQ�FGUKIPGF�D[�JWOCPU�YKVJ�PCVWTG
6QFC[��VJG�UQNWVKQP�VQ�YCVGT�RTQDNGOU�OWUV�DG�CFFTGUUGF�YKVJ
VJG� RCTVKEKRCVKQP� QH� VJG� NQECN� EQOOWPKVKGU�� TGIKQPU� CPF� RTQ�
XKPEGU� �� UVCVGU�� #� DGVVGT� DCNCPEG� DGVYGGP� DQVVQO�WR� CPF� VQR�
FQYP� CRRTQCEJGU� KU� PGGFGF�� /QTG� DQVVQO�WR� CRRTQCEJGU� ECP
DTKPI�OQTG�GEQPQOKE�GHHKEKGPEKGU�CPF�CNKIPU�YKVJ�VJG�70�&GENC�
TCVKQPU��%QOOKVOGPV�QH�HWPFU�CPF�MPQYNGFIG�HTQO�QWV�UKFG��CU
YGNN� CU�� KPUKFG� VJG� EQOOWPKV[� UJQWNF�DG� KPVGITCVGF� VQ� TGUQNXG
NQECN�YCVGT�RTQDNGOU��+PVGTPCVKQPCN�CIGPEKGU�CPF�VTCPUPCVKQPCN
EQTRQTCVKQPU�� OWUV� RNC[� CP� CEVKXG� TQNG� KP� VJCV� TGICTF�� 6JG[
OWUV�UGTXG�NQECN�CPF�TGIKQPCN�PGGFU�TCVJGT�VQ�FQOKPCVKPI�VJQUG
PGGFU�� ,QKPV� XGPVWTGU� CPF� PGY� HQTOU� QH� RCTVPGTUJKRU� COQPI
KPVGTPCVKQPCN�QTICPK\CVKQPU��0)1NU��RWDNKE�CPF�RTKXCVG�GPVKVKGU
CTG�PGGFGF�

$GVVGT� RTKEKPI� KU� QPG� QH� UGXGTCN� UQNWVKQPU� VQ� EWTTGPV� YCVGT
RTQDNGOU��$GVVGT�RTKEKPI�QH�YCVGT�KU�PGGFGF��2GTXGTUG�UWDUKFKGU
OWUV�DG� TGFWEGF��*QYGXGT�� KP�CP�WP�TGIWNCVGF�OCTMGV�GEQPQ�
O[��RTKEKPI�OC[�NGCF�VQ�UGXGTG�JCTFUJKRU�HQT�VJG�RQQT��CPF�WP�
FGTOKPG� FGXGNQROGPV� RTQLGEVU�� 9CVGT� OCTMGVU� CPF� RTKEKPI
FGRGPF�QP�NGIKVKOCVG�CPF�GHHGEVKXG�RWDNKE�UGEVQT�IQXGTPCPEG�HQT
UWEJ�TGIWNCVKQP�

9CVGT�KU�C�UJCTGF�EQOOQP�IQQF��+V�UJQWNF�DG�UGGP�CU�JGNF�KP
VTWUV�D[�NGIKVKOCVG�HQTOU�QH�IQXGTPCPEG�YJKEJ�QXGTUGG�TKIJVU�VQ
WUG�CPF�PQV�QYPGTUJKR�

0GY� VGEJPQNQIKGU� HQT� EQPUGTXKPI�� JCTXGUVKPI�� VTCPURQTVKPI�
TGE[ENKPI� CPF� UCHGIWCTFKPI� CTG� PGGFGF�� KP� EQODKPCVKQP� YKVJ
PGY� HQQF� VGEJPQNQIKGU�� VQ� OGGV� VJG� PGGFU� QH� ITQYKPI� YQTNF
RQRWNCVKQP��WTDCPK\CVKQP��CPF� KPFWUVTKCN�FGXGNQROGPV��6JG�FG�
OCPFU� QH� KPFWUVT[� UJQWNF� DG� JCTOQPK\GF� YKVJ� VJG� PGGFU� VQ
WVKNK\G� YCVGT� HQT� FQOGUVKE� WUG� CPF� UVCRNG� HQQFU�� 6TCFKVKQPCN
YCVGT�OCPCIGOGPV�CPF�VGEJPQNQIKGU��YJGTGXGT�HGCUKDNG��UJQWNF
DG�RTQOQVGF�VQ�UWRRNGOGPV�QT�VQ�DG�EQODKPGF�YKVJ�PGY�YCVGT
VGEJPQNQIKGU�

6TCPURCTGPE[�CPF�CEEQWPVCDKNKV[�OWUV�DG� KPVGITCN� GNGOGPVU
QH�YCVGT�OCPCIGOGPV��CU�YGNN�CU��VJG�CESWKUKVKQP�CPF�FKUUGOK�
PCVKQP�QH�YCVGT�TGNCVGF�KPHQTOCVKQP��6JG�TGNCVKQPU�QH�VJG�HNQY�QH
OQPG[�� DGPGHKVU� CPF� EQUVU� OWUV� DG� OQTG� VTCPURCTGPV� KP� CNN
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CURGEVU� QH� YCVGT� OCPCIGOGPV�� 6JKU� KU� GURGEKCNN[� VTWG� UKPEG
HKPCPEKCN� EQUV� KU� VJG�OCLQT� FGVGTOKPCPV� QH� YCVGT� RTQLGEVU� CPF
RTQITCOU�� 6JKU� VTCPURCTGPE[� CPF� CEEGUUKDKNKV[� QH� CNN� YCVGT
OCPCIGOGPV� FCVC� UJQWNF� CRRN[� VQ� RTKXCVG� CU� YGNN� CU� RWDNKE
YCVGT� CIGPEKGU�� 7PFGT� PQ� EKTEWOUVCPEGU� UJQWNF� YCVGT� FCVC
QDVCKPGF�VJTQWIJ�RWDNKE�GZRGPUG�DG�WUGF�QT�EQPUKFGTGF�RTKXCVG
RTQRGTV[�QH�CFOKPKUVTCVQTU�

2WDNKE
U�� YJQ� YKNN� DG� KORCEVGF� D[� YCVGT� OCPCIGOGPV
RTQITCOU�OWUV�DG� KPHQTOGF�CPF�GPICIGF� KP�CNN�FGEKUKQPU�TGNC�
VGF�VQ�YCVGT�RQNKEKGU�CPF�RTQLGEVU��6JG[�OWUV�RCTVKEKRCVG�GCTN[�
YJGP� QRVKQPU� CTG� DGKPI� HQTOGF�� CPF� PQV� KPHQTOGF� CHVGT� DCUKE
FGEKUKQPU�QP�QRVKQPU�JCXG�DGGP�VCMGP��6JKU�KU�GURGEKCNN[�VTWG�KP
FKUEGTPKPI� CPF� CEEGRVKPI� NGXGNU� QH� TKUM� CPF� XWNPGTCDKNKV[� VQ
PCVWTCN� JC\CTFU� CPF� KPXGUVOGPVU� VQ� RTGXGPV� FKUCUVGT� CPF� VQ
OKVKICVG�VJGKT�GHHGEVU��'FWECVKQP�KU�PGEGUUCT[�VQ�VTCPUOKV�KPHQT�
OCVKQP� VQ� CNN� EQPEGTPGF� RCTVKGU�� CU� YGNN� CU� HQT� RTQXKFKPI� VJG
DCUKU� HQT� CEVKXG� RCTVKEKRCVKQP� KP� HKPFKPI� UQNWVKQPU� CPF� KORNG�
OGPVKPI�VJGO�

9QOGP� CPF� EJKNFTGP� TGSWKTG� URGEKCN� GFWECVKQPCN� RTQITCOU�
9CVGT�KU�C�EQOOQP�U[ODQN�QH�NKHG��URKTKVWCNKV[��CPF�VJG�TGIGPG�
TCVKXG�CPF�ETGCVKXG�RQYGTU�QH�PCVWTG��9CVGT�KU�VQ�DG�XCNWGF��PQV
UQNGN[�CU�C�EQOOQFKV[�DWV�CU�VJG�XGT[�UWDUVCPEG�QH�NKHG���9CVGT
CU� UWEJ� ECP� UGTXG� CU� VJG�OGFKWO� HQT� EQQRGTCVKQP� TCVJGT� VJGP
EQPHNKEV�
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6JG�EQPVTQN�QH�YCVGT� KU� VJG� EQPVTQN� QH� NKHG�CPF� NKXGNKJQQF��1XGT
VJG�NCUV�VYQ�FGECFGU��UGXGTCN�KORQTVCPV�+PVGTPCVKQPCN�%QPHGTGP�
EGU�JCXG�ECNNGF�HQT�CP�GVJKECN�EQOOKVOGPV�VQ�RTQXKFG�HQT�JWOC�
PKV[NU�DCUKE�YCVGT�PGGFU��/CT�FGN�2NCVC�KP�������VJG�4KQ�'CTVJ
UWOOKV�KP�������VJG�70�URQPUQTGF�EQORTGJGPUKXG�CUUGUUOGPV
QH�YQTNFNU� HTGUJYCVGT� TGUQWTEGU� KP� ������ CPF� QVJGTU�� .KPMCIGU
DGVYGGP� YCVGT� RQNKE[� CPF� GVJKEU� CTG� KPETGCUKPIN[� HQWPF
VJTQWIJQWV�VJG�9QTNF�
����(QT� GZCORNG�� VJG� TGEGPV� 5QWVJ� #HTKECP� EQPUVKVWVKQP� NKPMU
YCVGT� CEEGUU� FKTGEVN[� VQ� JWOCP� FKIPKV[� YJGP� KVU� DCEMITQWPF
URGCMU� QH� JQY� VJG� HCKNWTG� VQ� RTQXKFG� CEEGUU� VQ� UCPKVCVKQP� CPF
YCVGT� VQ� OCP[� KP� VJG� OCLQTKV[� UKIPKHKECPVN[� KORCEVGF� QP� VJG
TKIJV�VQ�FKIPKV[�CPF�VJG�TKIJV�VQ�NKHG��+PFGGF��TGEGPV�EJCNNGPIGU
VQ� VTCFKVKQPCN� GPIKPGGTKPI� CRRTQCEJGU� VQ� YCVGT� OCPCIGOGPV
JCXG� ICKPGF� RTQOKPGPEG� RTKOCTKN[� VJTQWIJ� GVJKECN� CPF�OQTCN
CRRGCNU��WUWCNN[�FTKXGP�D[�GEQNQIKECN�QT�GPXKTQPOGPVCN�XCNWGU�

9QTNF� YCVGT� UVCVKUVKEU� CTG� DGEQOKPI� HCOKNKCT�� #EEQTFKPI� VQ
9CVGT�5WRRN[�CPF�5CPKVCVKQP�%QWPEKN�� TQWIJN[�����DKNNKQP�RGQ�
RNG�
����QH�VJG�9QTNF��UVKNN�JCXG�PQ�CEEGUU�VQ�YCVGT�UWRRN[�CPF
���� DKNNKQP� RGQRNG� 
�������� QH� VJG� 9QTNF�� JCXG� PQ� CEEGUU� VQ
UCPKVCVKQP�UGTXKEGU�

9QTNF�$CPM�GUVKOCVGU�UJQY�VJCV�EWTTGPV�URGPFKPI�QP�YCVGT
CPF� UCPKVCVKQP� KP� FGXGNQRKPI� EQWPVTKGU� DCUGF� QP� RTGUGPV
UVTCVGIKGU� CPF� CRRTQCEJGU� KU� CRRTQZKOCVGN[� ���� DKNNKQP� RGT
[GCT�� $CUGF� QP� RTGUGPV� CRRTQCEJGU�� GUVKOCVGU�� D[� XCTKQWU
+PVGTPCVKQPCN� 1TICPK\CVKQPU�� HQT� CFFKVKQPCN� PGGFGF� HWPFU� CTG
DGVYGGP� ��� DKNNKQP� CPF� ���� DKNNKQP� RGT� [GCT�� 6JG� EQUVU� QH� PQV
HKZKPI� VJKU� CTG� TGCN� DWV� JKFFGP�� DGKPI� CDQWV� VJTGG� VKOGU� VJKU
HKIWTG� KP� JGCNVJ� CPF� FKUGCUGU� CNQPG�� +P� VJG� FGXGNQRKPI� YQTNF
���� QH� UWEJ� FKUGCUGU� CTG� TGNCVGF� VQ� YCVGT�� 6JG� 70� CIGPEKGU
EQNNGEVKXG� FGENCTCVKQP� QP� QEECUKQP� QH� VJG� NCUV� 9QTNF� &C[� HQT
9CVGT� 
��� /CTEJ�� ������ UVCVGF� VJCV� VJG� COQWPV� QH� FQPQTU
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OQPG[�PGEGUUCT[�VQ�DTKPI�NQY�EQUV�UCHG�YCVGT�CPF�UCPKVCVKQP�VQ
YJQ�PGGF�KV�QXGT�GKIJV�VQ�VGP�[GCTU�YCU�GSWKXCNGPV�VQ�VJG�OQPG[
URGPV�KP�RGV�HQQF�KP�0QTVJ�#OGTKEC�CPF�'WTQRG�
����(NQQFU� CPF� FTQWIJVU� MKNN�OQTG� RGQRNG� CPF� KPEWT�OQTG� EQUVU
VJGP�CP[�QVJGT�FKUCUVGT�CPF�VJGKT�FCOCIGU�CTG�TKUKPI�GURGEKCNN[
COQPI�VJG�RQQTGUV�QH�VJG�RQQT��+TTKICVKQP�RTQFWEGU�QPG�VJKTF�QH
QWT� HQQF� HTQO�CDQWV� QPG� UKZVJ� QH� QWT� NCPF��*QYGXGT�� CU� RQRW�
NCVKQP�CPF�HQQF�PGGFU�ITQY��KTTKICVGF�NCPF�RGT�ECRKVC�FGETGCUGU�
CPF� KTTKICVGF� KPHTCUVTWEVWTG� FGITCFGU� VJWU� TCKUKPI� VJG� KORQT�
VCPEG�QH�TGCEJKPI�HQQF�UGEWTKV[��#PF�YG�EQWNF�IQ�QP�

6JG�70'5%1�9QTMKPI�)TQWR�QP�(TGUJYCVGT�7UGU�'VJKEU�JCU
DGGP� NQQMKPI� CV� VJG� GVJKEU� QH�� OCPCIKPI� XCTKQWU� YCVGT� WUGU�
YCVGT� CPF� HQQF� UGEWTKV[�� YCVGT� CPF� JGCNVJ� CPF� UCPKVCVKQP�
YCVGT� CPF� PCVWTCN� FKUCUVGTU�� FGEKUKQP� OCMKPI� CPF� YCVGT
OCPCIGOGPV��YCVGT�CPF�GEQNQI[�� VJG� URGEKCN� TQNG� QH�YQOGP� KP
YCVGT�� YCVGT� JKUVQT[� CPF� DTQCFGT� UQEKCN� GVJKEU�� EJCNNGPIGU� QH
VGEJPQNQI[� CPF� UVCPFCTFU� QH� RTQHGUUKQPCNKUO�� URGEKCN� KUUWGU
TGNCVGF� VQ� VJG� TGEGPV� KPVGPUG� WUG� QH� ITQWPFYCVGT� KP� CTKF
EQWPVTKGU�� YCVGT� CPF� EQPHNKEV�� CPF� GNGOGPVU� QH� C� PGY� GVJKE� QH
YCVGT�

6JG� HQNNQYKPI� UWOOCTK\GU� VJG� EQOOKVVGGU� XKGYU� QP� VJGUG
DTQCF� KUUWGU�� +V� KU� VJG� TGUWNV� QH� ��� DCEMITQWPF� RCRGTU� CPF� �
OGGVKPIU�QH�VJG�YQTMKPI�ITQWR��6JKU�UWOOCT[�TGRQTV�JCU�DGGP
CITGGF�VQ�D[�CNN�OGODGTU�QH�VJG�YQTMKPI�ITQWR��&KHHGTGPEGU�KP
VJGKT�GORJCUKU�QP�KPFKXKFWCN�CURGEVU�QH�VJG�IGPGTCN�RTQDNGO�QT
KP� VJGKT� LWFIOGPV� QP� VJG� DCNCPEG� KP� TGEQPEKNKPI� RTKPEKRNGU� QT
HCEVQTU�CTG�TGHNGEVGF�KP�VJG�KPFKXKFWCN�DCEMITQWPF�RCRGTU�

6JKU� TGRQTV� KU� KPVGPFGF� HQT� KPHQTOGF� CPF� KPVGTGUVGF� RWDNKEU
CU� YGNN� CU� FGEKUKQP� CPF� RQNKE[� OCMGTU�� *QYGXGT�� KVU� OCKP
RWTRQUG�KU�VQ�TCKUG�CYCTGPGUU�VJCV�CNOQUV�CNN�FGEKUKQPU�CTQWPF
YCVGT��GXGP�VJQUG�QHVGP�EQWEJGF�KP�RWTGN[�UEKGPVKHKE�VGTOU��JCXG
KORQTVCPV�GVJKECN� KORNKECVKQPU��/CP[�GVJKECN� KUUWGU�CTG� TCKUGF
KP� VJG� DCEMITQWPF� RCRGTU� CU� YGNN� CU� VJKU�� 0GXGTVJGNGUU�� VJG
9QTMKPI� )TQWR� JCU� TGEQIPK\GF� CPF� CITGGF� QP� UGXGTCN� KORQT�
VCPV�CURGEVU�QH�VJKU�VQRKE�

6JG� OCKP� OGUUCIGU� QH� VJG� 9QTMKPI� )TQWR� CTG� ENGCT�� 6JG
YCVGT� ETKUKU� KU�OCKPN[� QPG� QH� FKUVTKDWVKQP� QH�YCVGT�� MPQYNGFIG
CPF�TGUQWTEGU�PQV�QPG�QH�CDUQNWVG�UECTEKV[��#U�UWEJ�VJG�GVJKEU�QH
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FKUVTKDWVKQP�CPF�TGNCVKXG�FGRTKXCVKQP�WPFGTNKG�OQUV�YCVGT�FGEK�
UKQPU��9JKNG�FKHHKEWNV�VQ�FGHKPG�CP�CEVWCN�PWODGT��VJGTG�KU�C�JW�
OCP�TKIJV�VQ�YCVGT�VQ�UWUVCKP�NKHG��#PF�VJGTG�KU�C�HWPFCOGPVCN
JWOCP� GVJKECN� TGURQPUKDKNKV[� HQT� OCPCIKPI� VJCV� YCVGT� CNQPI
YKVJ�VJKU�TKIJV��/GCPKPIHWN�RCTVKEKRCVKQP�QH�UVCMGJQNFGTU��GURG�
EKCNN[� YQOGP�� KP� OCP[� RCTVU� QH� VJG� YQTNF�� KU� C� PGEGUUCT[
EQPFKVKQP�VQ�TGCNK\G�VJGUG�TKIJVU�CPF�TGURQPUKDKNKVKGU��5Q�VQQ�CTG
VTCPURCTGPE[� QH� FGEKUKQP� OCMKPI� CPF� RCTVKEKRCVKQP� KP� VJCV
FGEKUKQP�OCMKPI��9CVGT�OCPCIGOGPV�KU�TGIKQPCN��/QUV�TGURQP�
UGU� VQ� YCVGT� TGSWKTG� HKPFKPI� C� DCNCPEG� COQPI� WUGU�� COQPI
VTCFKVKQPCN� CPF� VGEJPQNQIKECN� UQNWVKQPU� CPF� YKNN� FKHHGT� COQPI
TGIKQPU�� *QYGXGT�� OCP[� CEVQTU� KPHNWGPEKPI� TGIKQPCN� OCPCIG�
OGPV� CTG� RQYGTHWN� KPVGTPCVKQPCN� EQTRQTCVKQPU� YJQUG� CIGPFCU
OWUV�DG�CFLWUVGF�VQ�UGTXG�TCVJGT�VJCP�FQOKPCVG�VJGUG�TGIKQPCN
PGGFU��/QTG� FCVC�� DGVVGT� WUG� QH� VJG� FCVC� CPF� RWDNKE� CEEGUU� VQ
YCVGT�FCVC�KU�CP�GVJKECN�KORGTCVKXG��6JKU�KU�RCTVKEWNCTN[�VTWG�HQT
VJG� CPVKEKRCVKQP� CPF� OKVKICVKQP� QH� HNQQFU� CPF� FTQWIJV� CPF� VQ
RTGXGPV�VJGUG�PCVWTCN�JC\CTFU�HTQO�VWTPKPI�KPVQ�JWOCPKVCTKCP
FKUCUVGTU�� 9JKNG� EQPHNKEV� QXGT� YCVGT� ECP� NGCF� VQ� XKQNGPEG�� VJG
JKUVQT[�QH�YCVGT�OCPCIGOGPV�KU�HCT�OQTG�QH�HQTEKPI�JWOCPU�VQ
DWKNF�RTCEVKECN� EQOOWPKVCTKCP�GVJKEU��6JKU�UWDUWOGU�DQVJ� VJG
RWDNKE�CPF�RTKXCVG�CURGEVU�QH�YCVGT�OCPCIGOGPV��#�PGY�UGPUG
QH�YCVGT�GVJKEU�CV�VJG�RGTUQPCN�CPF�UQEKCN�NGXGN�KU�PGGFGF��/QUV
QH� VJG� GCTVJ� JCU� DGGP� DWKNV� CPF� TGDWKNV�� CPF� VQFC[� VJG
HWPFCOGPVCN� PGGF� QH�YCVGT�OCPCIGTU� KU� HQT� CP� GVJKE� QH� GEQNQ�
IKECN�FGUKIP�CPF�PQV�LWUV�RTGUGTXCVKQP�

'6*+%5��9#6'4�75'5�#0&�0#674#.�&+5#56'45

6JGTG�CTG�RTQHQWPF�GVJKECN� KORNKECVKQPU� KP�VJG�OCPCIGOGPV
QH�CNN�CURGEVU�QH�VJG�VTCFKVKQPCN�YCVGT�WUGU�UWEJ�CU��HNQQF�EQPVTQN
CPF�OCPCIGOGPV��FTQWIJV� EQPVKPIGPE[�RNCPPKPI�CPF�OCPCIG�
OGPV�� KTTKICVKQP�� J[FTQGNGEVTKE� RQYGT� CPF� CITKEWNVWTG�� YCVGT
UWRRN[�CPF�UCPKVCVKQP��PCXKICVKQP��GEQNQIKECN�OCKPVGPCPEG�CPF
JGCNVJ�� RWDNKE� JGCNVJ� CPF� FKUGCUG� EQPVTQN� CPF� QVJGTU�� 'VJKECN
EQPUKFGTCVKQPU� EQPEGTPKPI� YCVGT� WUGU� VGPF� VQ� TGXQNXG� CTQWPF�
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VJG�FKUVTKDWVKQP�QH�DGPGHKVU�CPF�EQUVU�QH� VJG�UGTXKEGU��YJQ�IGVU
JQY�OWEJ�QH�VJG�YCVGT�CPF�YJQ�RC[U��VJG�FKUVTKDWVKQP�QH�TKUMU�
YJQ� KU� XWNPGTCDNG� CPF� VQ� YJCV� FGITGG�� 6QFC[�� VJKU� KPENWFGU
UGTXKEG� HQT� PCVWTG� CPF� GEQNQI[� CU� YGNN� CU� RGQRNG�� 'VJKECN
EQPUKFGTCVKQPU�CNUQ�FGRGPF�QP�YJGVJGT�VJG�WUGU�CTG�UGGP�CU�CP
GPF� KP� VJGOUGNXGU� QT� C� OGCPU� VQ� UQOG� QVJGT� GPFU� UWEJ� CU
GEQPQOKE�FGXGNQROGPV�

6JG� RGTEGRVKQP� QH� YCVGT� RTQDNGOU� CU� CDUQNWVG� XGTUWU
FKUVTKDWVKXG� QT� TGNCVKXG� UECTEKV[� NGCF� WU� VQ� FKHHGTGPV� GVJKECN
PQTOU�� 1HVGP� VJG� RGTEGRVKQP� QH� CDUQNWVG� UECTEKV[� EQOGU� YKVJ
RTGUETKRVKQPU� QH� EQPUGTXCVKQP�� GHHKEKGPE[�� CPF� TGWUG�� 6JGUG� CTG
ETKVKECN��*QYGXGT��VJGUG�VGEJPKECN�VGTOU�ECP�JKFG�YJCV�FKUVTKDW�
VKQPCN� RGTEGRVKQPU� NGCF� WU� VQ�� TGNCVKXG� FGRTKXCVKQP�� TGFKUVTKDW�
VKQP�� TGCNNQECVKQP�� UQEKCN� WPTGUV� CPF� GXGP� XKQNGPEG�� 6JWU�� VQ
HTCOG� VJG� YCVGT� ETKUKU� KP� CDUQNWVG� VGTOU� KU� GVJKECNN[� KPUWH�
HKEKGPV��9G�OWUV�CNUQ�FGUETKDG�CPF�EQOOKV�VQ�FGCNKPI�YKVJ�VJG
FKUVTKDWVKQPCN� EQPUGSWGPEGU� QH� RTGUETKRVKQPU� GOCPCVKPI� HTQO
UWEJ�FGUETKRVKQP�

/WNVKRNG�7UGU

6TCFKVKQPCNN[�� OCP[� EQWPVTKGU� CPF� 'ZVGTPCN� 5WRRQTV� #IGP�
EKGU�JCXG�NQQMGF�CV�YCVGT�CU�KV�TGNCVGU�VQ�IQCNU�QH�QVJGT�UGEVQTU
CPF�PQV�EQORTGJGPUKXGN[�CU�UGEVQT�KVUGNH��6JKU�JCU�TGFWEGF�VJG
ECRCEKV[�� GURGEKCNN[� KP� EQWPVTKGU� YJKEJ� CTG� XWNPGTCDNG� VQ
PCVWTCN�FKUCUVGTU��HQT�GCTN[�YCTPKPI�CPF�OQPKVQTKPI�QH�RQVGPVKCN
YCVGT� TGNCVGF� GOGTIGPEKGU�� +V� JCU� CNUQ� UMGYGF� VJG� EQUV� CPF
XCNWG� GUVKOCVGU� QH� YCVGT� CPF� IGPGTCNN[� JKFFGP� UQOG� QH� VJG
TGCNKVKGU�QH�TKUM�CPF�WPEGTVCKPV[�DGJKPF�OCPCIGOGPV�OGCUWTGU�

9CVGT�WUG�CNYC[U�CEEQORCPKGU�YCVGT�RQNNWVKQP�QT�SWCNKVCVKXG
FGITCFCVKQP� QH� YCVGT�� VJCV� CP[� KORCEV� QP� VJG� RTQEGUU� QH� VJG
J[FTQNQIKECN� E[ENG�RTQRCICVG�FQYPUVTGCO�QH�C�DCUKP�CPF�FQYP
VQ� VJG� UGC�� CPF�� VJCV� UQOGVKOG� VJG� UQWTEG� QH� YCVGT� RQNNWVKQP
ECPPQV�GCUKN[�DG�KFGPVKHKGF��6JKU�KU�QHVGP�VJG�ECUG�YKVJ�ITQWPF�
YCVGT� RQNNWVKQP� IKXGP� VJG� WUWCN� NQPI� VKOG� 
FGECFGU� VQ�OKNNGP�
PKC�� VJCV� GNCRUGU� DGVYGGP� VJG� EQPVCKPOGPV� CEVKXKV[� CPF� VJG
CRRGCTCPEG�QH�VJG�EQPVCKPOGPV�KP�URTKPIU�CPF�YGNNU�
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0CVWTCN�CPF�*WOCPKVCTKCP�&KUCUVGTU

*C\CTFU� ECP� DG�OCP�OCFG� QT� PCVWTCN�� #NN� JC\CTFU� CTG� PQV
FKUCUVGTU� CPF� CNN� FKUCUVGTU� CTG� PQV� VJG� TGUWNV� QH� PCVWTCN
JC\CTFU��6JG�NKPM�DGVYGGP�JC\CTFU�CPF�FKUCUVGTU�KU�VJG�FGITGG
QH�XWNPGTCDKNKV[��6JG�RQQT��DGECWUG�VJG[�NCEM�QRVKQPU��QHVGP�NKXG
YJGTG� VJG�PCVWTCN�JC\CTFU�QEEWT�CPF�CTG� VJG�OQUV�XWNPGTCDNG
VQ� PCVWTCN� JC\CTFU�� +P� VJG� ECUG� QH�YCVGT�OCPCIGOGPV�YG� CTG
EQPEGTPGF�YKVJ�XWNPGTCDKNKV[�VQ�GKVJGT�VQQ�OWEJ�YCVGT���HNQQFU��
QT�VQQ�NKVVNG��FTQWIJV���6JG�FKHHKEWNV�DWV�ITQYKPI�GVJKECN�KORGTC�
VKXG��KU�VQ�CUUGUU�CPF�UJCTG�VJG�TKUM�QT�XWNPGTCDKNKV[�VQ�JC\CTFU
CPF�FKUCUVGTU�CU�YGNN�CU�VJG�TGURQPUKDKNKV[�VQ�VCMG�OGCUWTGU�VQ
RTGXGPV�CPF�OKVKICVG�FKUCUVGTU� TGUWNVKPI� HTQO�JC\CTFU��7PHQT�
VWPCVGN[� VJGTG� CTG� OCP[� RCTVU� QH� VJG� YQTNF� YJGTG� PCVWTCN
JC\CTFU�ECP�VTKIIGT�DTQCFGT�JWOCPKVCTKCP�FKUCUVGTU�

#VVKVWFGU�CTG�FGVGTOKPGF�CPF�FGEKUKQPU�OCFG�QP�VJG�DCUKU�QH
RGTEGKXGF� TKUMU�� $WV� VJGTG� CTG� HTGSWGPVN[� NCTIG� ICRU� DGVYGGP
RGTEGKXGF� CPF� TGCN� TKUM� GURGEKCNN[� KP� VJG� ECUG� QH� TCTG� GXGPVU�
6JWU�� VJGTG� KU� C� PGGF� HQT� IWKFGNKPGU� QP� VJG� OQTCN� TGURQPUK�
DKNKVKGU� QH� GZRGTVU� VQ� FGHKPG� TKUM� CU� ENGCTN[� CU� RQUUKDNG� CPF� QH
FGEKUKQP� OCMGTU� VQ� TCKUG� CPF� EQOOWPKECVG� UWEJ� TKUM� CPF� HQT
RWDNKEU� CPF� ITQWRU� VQ� CEVKXGN[� RCTVKEKRCVG� KP� EJQQUKPI� CEEGR�
VCDNG� NGXGNU� QH� XWNPGTCDKNKV[�� 0GXGTVJGNGUU�� KV� KU� PGEGUUCT[� VQ
JCXG�KP�OKPF�VJCV�UQOGVKOGU�VJG�RQQT�CTG�KP�VJG�YC[�QH�HNQQFU
DGECWUG�VJG[�ECPPQV�HKPF�QVJGT�DGVVGT�RNCEG�VQ�NKXG�

9G� JCXG� QDNKICVKQPU� VQ� MGGR� RTQLGEVU� HTQO� GPEQWTCIKPI� VJG
RJGPQOGPC� VJG[� UGGM� VQ� RTQVGEV� CICKPUV� GPETQCEJOGPV� QP� VJG
HNQQF�RNCKPU��9G�JCXG�QDNKICVKQPU�VQ�HKPF�DGPGHKEKCN�WUGU�QH�HNQQF
RNCKPU� YJKEJ� OKPKOKUG� TKUMU� YJKNG� GPJCPEKPI� RTQFWEVKXKV[
YJGP�RTQRQUKPI�RTQLGEVU�

9G�OWUV�FGCN�GSWKVCDN[�YKVJ�CU[OOGVTKGU� KP� HNQQF�OCPCIG�
OGPV� RNCPPKPI�� GURGEKCNN[� DGVYGGP� UJQTV� VGTO� EQPEGPVTCVGF
KPVGTGUVU� CPF� NQPI� VGTO� FKURGTUGF� DGPGHKEKCTKGU�� 9G� OWUV
CUUWTG� GSWKVCDNG� OKVKICVKQP� QH� VJQUG� DGCTKPI� KOOGFKCVG� EQUVU
HQT�VJG�DGPGHKV�QH�VJQUG�TGCRKPI�NQPI�VGTO�ICKPU�
����+PXGUVOGPVU� KP�YCVGT�RQNKE[�QHHGT�ITGCV�RQVGPVKCN� HQT�GPJCP�
EKPI� EQOOWPKV[� KPHTCUVTWEVWTG� YJKEJ� KU� ETKVKECN� VQ� MGGRKPI
PCVWTCN�JC\CTFU�HTQO�DGEQOKPI�DTQCFGT�JWOCPKVCTKCP�GOGT�
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IGPEKGU� CPF� HQT� OKVKICVKPI� CPF� CFCRVKPI� VQ� GOGTIGPEKGU�
+PFGGF�� VJGTG� KU� OWEJ� TQQO� HQT� TGCTTCPIKPI� QWT� PRNWODKPIQ
U[UVGO� CPF� RTQURGEVU� HQT� OCPCIKPI� YCVGT� YKVJQWV� YQTNF
ECVCUVTQRJG�QT�YCVGT�UJQTVCIG�CTG�IQQF��$WV�YG�CTG�DGIKPPKPI
VQ�WPFGTUVCPFKPI�VJCV�GZRNKEKV�RQNKEKGU�CTG�PGGFGF�VQ�GPEQWTCIG
QT�FKTGEV�VJGUG�EJCPIG�RTQEGUUGU��#PF��KV�KU�VJGUG�RQNKEKGU�YJKEJ
EQWNF�GKVJGT�ECWUG��OKVKICVG�QT�CXGTV�JWOCPKVCTKCP�FKUCUVGTU�

6JG� RTQDNGOU� CUUQEKCVGF� YKVJ� FTQWIJVU� CPF� HNQQFU� CTG
KPVGITCVGF�� VJCV� CTG� VJG[� GOGTIG� CU� C� TGUWNV� QH� C� U[UVGO� QH
DGJCXKQWT�CTQWPF�VJG�TKXGT�DCUKP��*QYGXGT��KPUVKVWVKQPU�VQ�FGCN
YKVJ�VJGO��GXGP�KP�VJG�FGXGNQRGF�YQTNF��CTG�HTCIOGPVGF��6JWU
UQNWVKQPU� VGPF� VQ� DG� CF�JQE�� HTCIOGPVGF� CPF� TGCEVKXG��#�OQTG
UGCONGUU�YGD� DGVYGGP� VJG� CPVKEKRCVQT[� CPF� UGPUKPI� CIGPEKGU�
TGCEVKPI� CPF� RNCPPKPI� CIGPEKGU� CPF� VJG�OKVKICVKPI� CPF� TGNKGH
CIGPEKGU� PGGFU� VQ� GXQNXG�� 2GTJCRU� VJKU� KU� OQUV� ENGCT� KP� VJG
EQNNGEVKPI��RTQEGUUKPI�CPF�WUG�QH�J[FTQ�OGVGQTQNQIKECN�FCVC��6JG
UGPUKPI�CPF�OQPKVQTKPI�YCVGT� QTICPK\CVKQPU�PGGF� VQ� DG� UGCO�
NGUUN[� NKPMGF� VQ�RNCPPKPI�� QRGTCVKQPU�CPF�FKUCUVGT� TGNKGH�YCVGT
QTICPK\CVKQPU�� 2TQHGUUKQPCNU� KP� VJGUG� QTICPKUCVKQPU� PGGF� VQ� DG
UJCTKPI�CPF�FKUEWUUKPI�VJG�UCOG�TGCN�VKOG�RTGEKRKVCVKQP��J[FTQ�
NQIKE�FCVC��CPF�ENKOCVKE�EJCPIG�CPF�QP�FKUCUVGTU�

(NQQFU�CPF�FTQWIJVU�CTG�WUWCNN[�FGCNV�YKVJ�VQIGVJGT�DGECWUG�
C��DQVJ�CTG�GZVTGOG�J[FTQNQIKECN�GXGPVU��D��DQVJ�ETGCVG�CNOQUV
GXGT[�[GCT�VJQWUCPFU�QH�FGCVJU�CPF�TGNGXCPV�OCVGTKCN�FCOCIG�
0GXGT� VJG� NGUU�� RTGFKEVKQP� CPF� OKVKICVKQP� RTQEGFWTGU� CTG� FKH�
HGTGPV�� ��� VQFC[� HNQQF� RTGFKEVKQP� KU� OWEJ� OQTG� TGNKCDNG� VJCP
FTQWIJV� RTGFKEVKQP�� ��� HNQQFU� CTG� WUWCNN[� C� UJQTV� FWTCVKQP
RJGPQOGPC�� HTQO�JQWTU� VQ�C� HGY�FC[U�DWV�FTQWIJV� KU�C� NQPIGT
RTQEGUU��WUWCNN[�VJG�FKUCUVTQWU�FTQWIJVU�CTG�UGXGTCN�[GCTU�NQPI�
/KVKICVKQP� QH� HNQQFU� KU� TGNCVGF� VQ� UVTWEVWTCN� UQNWVKQPU� 
FCOU�
FKMGU��GVE����PQP���UVTWEVWTCN�CRRTQCEJGU��
YCVGT�OCTMGVU��KPUW�
TCPEG��TGUVTKEVKQP�TGIWNCVKQP��GVE����QT�OKZGF�EQPLWPEVKXG�WUGU�QH
UWTHCEG� CPF� ITQWPF� YCVGT�� +P� UQOG� EQWPVTKGU�� VJG� NCEM� QH
RNCPPKPI� VQ�OKVKICVG� HNQQFU�CPF�FTQWIJVU� KU� C�DNGPF� QH� NCEM� QH
KPUVKVWVKQPCN� ECRCEKV[�� KORTQXKUCVKQP� CPF� EQTTWRVKQP�� /CP[
PPQTOCNQ� HNQQFU� CPF� FTQWIJVU� 
G�I�� KP� VJG� UGOKCTKF� EQWPVTKGU�
CTG� EQPUKFGTGF� WUWCNN[� ECVCUVTQRJKE� KP� QTFGT� VQ� QDVCKP� RWDNKE
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OQPG[�VQ�DWKNF�GOGTIGPE[�YQTMU�YJKEJ�KP�UQOG�EQWPVTKGU�OC[
GCUKN[�DG�RTQPG�VQ�DTKDGT[�CPF�EQTTWRVKQP�

+TTKICVKQP�CPF�#ITKEWNVWTCN�7UGU

#ITKEWNVWTG� KU� D[� HCT� VJG� NCTIGUV� WUGT� QH� YCVGT� YQTNFYKFG�
#ITKEWNVWTG�KU�CNUQ�HTGSWGPVN[�COQPI�VJG�NGCUV�GHHKEKGPV�WUGTU�QH
YCVGT�� *QYGXGT�� ���� QH� INQDCN� HQQF� RTQFWEVKQP� UVGOU� HTQO
KTTKICVGF� CITKEWNVWTG�� 6JG� YQTNF� KU� FGRGPFGPV� QP� KTTKICVGF
YCVGT� CPF� KTTKICVKQP� JCU� DGGP� C�OCLQT� TGCUQP�YJ[� VJG� YQTNF
ECP�HGGF�CU�NCTIG�C�PWODGT�CU�YG�ECP�

*QYGXGT��CITKEWNVWTG�ECP�CEEQOOQFCVG�UQOG�FGITGG�QH�TGCN�
NQECVKQP� VQ� QVJGT� UGEVQTU�CPF� TGCNNQECVKQPU� VQ�JKIJGT�XCNWG�WUG
CTG� PGGFGF�� $WV� FGRTKXKPI� VJG� RQQT� QH� UWUVGPCPEG� VQ� DWKNF� C
NCTIG�TGUGTXQKT�KU�GVJKECNN[�PQV�FGHGPUKDNG��$GVVGT�VTCFG�QHHU�PGGF
VQ�DG�HQWPF�YJKEJ�CNNQY�VJG�IGPGTCN�RTQITGUU�QH�VJG�EQWPVT[�VQ
RTQEGGF�KP�C�OQTG�GSWKVCDNG�OCPPGT�

9JKNG�VJGTG�KU�VQQ�OWEJ�KTTKICVKQP�KP�UQOG�RCTVU�QH�VJG�YQTNF�
VJGTG�+�VQQ�NKVVNG�KP�QVJGT�RCTVU�QH�VJG�9QTNF��'ZENWUKXG�CVVGPVKQP
VQ�OGGVKPI� HQQF�PGGFU� ECP�GZGTV� C� XGT[�JKIJ�� RGTJCRU� KTTGXGT�
UKDNG�VQNN�QP�VJG�GPXKTQPOGPV�CPF�OCMG�KV�OQTG�FKHHKEWNV�VQ�OGGV
HQQF� PGGFU� KP� VJG� HWVWTG�� 5KOKNCTN[� C� UQNG� HQEWU� QP� RTGUGTXKPI
VJG�PCVWTCN�TGUQWTEGU�DCUG�ECP�EQPFGOP�OKNNKQPU�VQ�JWPIGT�CPF
RQXGTV[�� 9G� OWUV� FGXGNQR� OQTG� UVTCVGIKE� ECNEWNWU� HQT� VJG
DCNCPEGF�WUG� QH� KTTKICVKQP��4GFWEKPI� RQXGTV[�YKNN� TGSWKTG� UWR�
RNGOGPVKPI�TCKPGF�[KGNFU�YKVJ�KTTKICVKQP�VJTQWIJ�XCTKQWU�HQTOU
QH�YCVGT�JCTXGUVKPI�

2TQFWEKPI� HQQF� KU� C� OCKP� TQNG� QH� CITKEWNVWTG� CPF� VJWU
GVJKECNN[�JKIJN[�UKIPKHKECPV��(QQF�UGEWTKV[�KU�C�OQTCN�KORGTCVKXG
HQT� NGCFGTU�� 7NVKOCVGN[� HQQF� UGEWTKV[� EQOGU� HTQO� VJG� GNKOK�
PCVKQP� QH� GZVTGOG� RQXGTV[�� +PFGGF�� UQOG� QH� VJG� RQQTGUV� EQWP�
VTKGU�YKVJ�HQQF�UGEWTKV[�KUUWGU�JCXG�JCTFN[�KPKVKCVGF�VJGKT�YCVGT
FGXGNQROGPV�RQVGPVKCN�DGECWUG�QH� NCEM�QH�TGUQWTEGU��(QQF�UGEW�
TKV[�FQGU�PQV�OGCP�UGNH�UWHHKEKGPE[�HQT�VJCV�EQWNF�NGCF�VQ�JWOCP
KPFWEGF�FKUCUVGTU�
����(QQF�ECP�DG�VTCFGF�CPF�VJWU�XKTVWCN�YCVGT�ECP�DG� KORQTVGF
QT� GZRQTVGF� KH� UVCDNG� VTCFG� TGNCVKQPU� GZKUV�� 9JGP� EQORGVKVKQP
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UJCTRGPU� HCTOGTU� WUWCNN[� UGNN� VQ� VJG� EKVKGU� TCVJGT� VJGP� ITQY
HQQF�� 6JKU� TCKUGU� VJG� GVJKECN� SWGUVKQP� QH� VCMKPI� NCPF� QWV� QH
RTQFWEVKQP�HQT�EKVKGU�

/GEJCPK\GF� HCTOGTU� CTG� C� VJQWUCPF� VKOGU�OQTG� RTQFWEVKXG
VJGP�UWDUKUVGPEG�HCTOGTU��5WDUKUVGPEG�HCTOGTU�PGGF�RTQVGEVKQP
VQ�JCXG�C� EJCPEG� VQ� KORTQXG� VJGKT� RTQFWEVKXKV[� QT� LQDU� QT� RTQ�
XKFG�VJGO�YKVJ�QVJGT�XKCDNG�QRVKQPU�

6JG�QRRQTVWPKV[�EQUVU�HQT� KTTKICVGF�ETQRU�OWUV�DGEQOG�OQTG
GZRNKEKV�KP�PCVKQPCN�YCVGT�RQNKE[��%CP�KTTKICVKQP�RTCEVKEG�TGOCKP
WPEJCPIGF�CPF�LWUVKHKGF�KP�UKVWCVKQPU�QH�UECTEKV[�YJGTG�VJG�GEQ�
PQOKE�TGVWTP�VQ�KPFWUVTKCN�YCVGT�WUG�KU�QHVGP�����VKOGU�JKIJGT
VJGP� KTTKICVKQP�� QT� YJGTG� WRYCTFU� QH� ���� QH� CXCKNCDNG� HTGUJ�
YCVGT�CEEQWPVU�HQT�CTQWPF������QH�VJG�)02!

#EEQTFKPI� VQ� GZRGTVU�� TCRKFN[� ITQYKPI� WTDCP� CPF� KPFWUVTKCN
FGOCPFU�� KP�VJG�FGXGNQRKPI�YQTNF��YKNN�PGGF� VQ�DG�OGV� KPETGC�
UKPIN[� HTQO� YCVGT� VTCPUHGTU� HTQO� KTTKICVGF� CITKEWNVWTG�� 6JG
OCPCIGOGPV� QH� VJKU� TGCNNQECVKQP� EQWNF� FGVGTOKPG� VJG� YQTNFNU
CDKNKV[�VQ�HGGF�KVUGNH�

9KVJQWV�OKVKICVKPI�VJG�GHHGEVU�QH�UWEJ�VTCPUHGTU��VJG�RTKEGU�QH
UVCRNG�EGTGCNU�EQWNF�KPETGCUG�UJCTRN[�CPF�PGICVKXGN[�KORCEV�NQY
KPEQOG�EQWPVTKGU��6JGTG�KU�CP�GVJKECN�QDNKICVKQP�VQ�OKVKICVG�VJG
PGICVKXG�GHHGEVU�HTQO�VJKU�VTCPUHGT�

6JG[�UJQWNF�DG�OKVKICVGF�VJTQWIJ��GUVCDNKUJKPI�UGEWTG�YCVGT
WUG�TKIJVU��VTCPUHGTTKPI�UOCNN�COQWPVU�HTQO�C�NCTIG�PWODGT�QH
KTTKICVQTU�� RTQOQVKPI� KTTKICVKQP� YCVGT� GHHKEKGPE[� CPF� KPFWEKPI
EQPUGTXCVKQP�OGCUWTGU��TGKPXGUVOGPV�QH�ICKPU�HTQO�VTCFG�KP�VJG
TWTCN� EQOOWPKVKGU� CPF� CFGSWCVG� EQORGPUCVKQP� QH� UGNNGTU� CPF
CHHGEVGF�VJKTF�RCTVKGU�

1PG� QH� VJG� OQUV� KORQTVCPV� EWTTGPV� RTQDNGOU� KP� KTTKICVKQP�
YCVGT� NQIIKPI�� CPF� UCNKPK\CVKQP�� KU� WUWCNN[� ECWUGF� DGECWUG� QH
GZEGUUKXG�WUG�QH�YCVGT�CPF�C�RQQTN[�FGUKIPGF�FTCKPCIG�U[UVGO
CPF�PQV�NCEM�QH�YCVGT�

9G�OWUV�GPEQWTCIG�OQTG�GSWKVCDNG� FKUVTKDWVKQP� QH�YCVGT� KP
KTTKICVKQP� PGVYQTMU� DGECWUG� VJKU� YKNN� CNNQY� OQTG� NCPF� VQ� DG
KTTKICVGF�YKVJ�VJG�UCOG�COQWPV�QH�YCVGT�
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+PFWUVTKCN�7UGU

7UGTU�UJQWNF�PQV�WUG�OQTG�YCVGT�VJCP�PGEGUUCT[��WUGTU�JCXG
VQ�FKUEJCTIG�YCUVG�YCVGT�QPN[�CHVGT�VTGCVKPI� KV� VQ� GPXKTQPOGP�
VCNN[� UCHG� SWCNKVKGU�� VJG�YCVGT� CPF� TGNCVGF� NCPF� WUG� WRUVTGCO
UJQWNF�EQPUKFGT�VJG�RTQRCICVKQP�GHHGEVU�FQYPUVTGCO�CPF�KP�VJG
UGC��RQNNWVGTU�UJQWNF�RC[�HQT�VJG�TGOGF[�VJGOUGNXGU��RQNNWVKQP
EQPVTQN� UJQWNF� DG� GZGTEKUGF� QP� VJG� RTGECWVKQPCT[� DCUKU� TCVJGT
VJCP�VJG�XGTKHKGF�DCUKU�

&WTKPI�VJG�NCUV�VYQ�QT�VJTGG�FGECFGU��KP�OCP[�KPFWUVTKCNKUGF
EQWPVTKGU�� VJG�YCVGT�XQNWOGU�WUGF� HQT� KPFWUVTKCN�WUGU�CPF� VJG
TGNCVGF�RQNNWVKQP�JCXG�FTCOCVKECNN[�FKOKPKUJGF�CPF�PQ� UKIPKHK�
ECPV�GEQPQOKE�KORCEV�KP�VJG�KPFWUVTKCN�UGEVQTU�JCU�DGGP�FGVGE�
VGF��+P�OCP[�FGXGNQRKPI�EQWPVTKGU�VJG�UCOG�OC[�JCRRGP�KH�VJG
UQEKCN� CYCTGPGUU� CDQWV� KV� KU� ETGCVGF�� 6JG� J[FTQO[VJ� VJCV� VQ
JCXG� RQNNWVGF� TKXGTU� QT� CSWKHGTU� KU� CNOQUV� C� TGSWKTGOGPV� VQ
FGXGNQR�KPFWUVT[�JCU�VQ�DG�CDQNKUJGF��/QTGQXGT��VJG�RQQT�EQWP�
VTKGU� ECP� VQFC[� OQTG� GCUKN[� WUG� VJG� ENGCP� KPFWUVTKCN� VGEJPQ�
QIKGU�FGXGNQRGF� KP�VJG� KPFWUVTKCNKUGF�EQWPVTKGU�FWTKPI� VJG� NCUV
FGECFGU�

9CVGT� KU� UQ� RTGEKQWU� VJCV� KP� VJG� NQPI� TWP� RQNNWVKQP� UJQWNF
CRRTQCEJ� \GTQ��2TQFWEVU�OC[�DG�C�DKV�OQTG� GZRGPUKXG� DWV� VJG
EQPUWOGT� DGPGHKVU� HTQO� C� DGVVGT� GPXKTQPOGPV� CPF� UGGOU� CNUQ
YKNNKPI� VQ� RC[� HQT� VJKU� DGPGHKV�� +PFWUVT[� UJQWNF� DG� RTGXGPVGF
HTQO�GZRQTVKPI�RQNNWVKQP�VQ�FGXGNQRKPI�EQWPVTKGU��+PVGTPCVKQPCN
OCTMGVU� OC[� XGT[� YGNN� FGP[� CEEGUU� VQ� RTQFWEVU� VJCV� CTG
EJGCRGT� DGECWUG� KP� UQOG� EQWPVTKGU� VJG[� ECP� GUECRG� GPXKTQP�
OGPVCN�FKUEKRNKPG�

/WPKEKRCN�7UGU��9CVGT��5CPKVCVKQP�CPF�*WOCP�*GCNVJ

+P� ������ ���� Q� H� VJG� INQDCN� RQRWNCVKQP� NKXGF� KP� TWTCN� CTGCU
CPF�����KP�WTDCP�CTGCU��+P������VJKU�JCF�EJCPIGF�VQ�����TWTCN
CPF�����WTDCP��$[�������KV�YKNN�DG�����TWTCN�CPF�����WTDCP�
+P�CNOQUV�CNN�QH�VJG�FGXGNQRKPI�YQTNF��VJG�TCVG�QH�YCVGT�UWRRN[
CPF�KPXGUVOGPV�HCNNU�DGJKPF�WTDCP�ITQYVJ��6JG�RGT�ECRKVC��UKO�
RNG�YCVGT�UWRRN[�KPXGUVOGPV�KP�OCP[�RCTVU�QH�VJG�YQTNF�TCPIGU



9#6'4�#0&�'6*+%5��

DGVYGGP������HQT�JCPF�RWORU��VQ������HQT�RKRGF�YCVGT�FGNKXGTGF
VQ�JQWUGU��5KORNG�UCPKVCVKQP�UGTXKEGU�EQUV�CDQWV������RGT�ECRKVC
CPF� RKRGF� UGYCIG� YKVJ� VTGCVOGPV� CDQWV� ������ RGT� ECRKVC�
#DQWV� VJTGG� VKOGU� VJG� PWODGT� QH� RGQRNG� TGN[KPI� QP� YCVGT
XGPFQTU� JCXG� PQ� CEEGUU� VQ� UCPKVCVKQP�� #DQWV� ���� QH� VJG
YCUVGYCVGT� KP� VJG�FGXGNQRKPI�YQTNF� KU� NGHV�YKVJQWV� VTGCVOGPV�
+P� QVJGT� YQTFU� NCEM� QH� CEEGUU� VQ� UCHG� FTKPMKPI� YCVGT� CPF
UCPKVCVKQP� KU�FKTGEVN[� TGNCVGF� VQ�RQXGTV[�CPF�RQQT�JGCNVJ��#V� C
OKPKOWO� FTKPMKPI� YCVGT� UVCPFCTFU� OWUV� DG� GUVCDNKUJGF� CPF
GPHQTEGF� CPF� YCVGT� UQWTEGU�OWUV� DG� RTQVGEVGF� HTQO� RQNNWVKQP
CPF�KPFWUVTKCN�TGUKFWG�

'ZRCPUKQP�QH�YCVGT�UWRRN[�UJQWNF�QEEWT�YKVJ�RCTCNNGN�RNCPU
HQT� UCPKVCVKQP�� (KPCPEKPI� HQT� UWRRN[� UJQWNF� DG� OQTG� FKTGEVN[
NKPMGF� VQ� HKPCPEKPI� HQT� UCPKVCVKQP��9G�OWUV� NQQM� VQ� KPPQXCVKXG
VTGCVOGPV�CRRTQCEJGU� DG[QPF�FKNWVKQP� U[UVGOU��9G�CNUQ� MPQY
VJCV�VJG�XGT[�RQQT�CEVWCNN[�RC[�JKIJ�RTKEGU�HQT�YCVGT�DWV�VJGUG
CTG�QHVGP�JKFFGP��*QYGXGT��YJKNG�VJG�RQQT�RC[�C�JKIJ�WPKV�EQUV
CU� KPFKXKFWCNU�� KV� KU� PQV� ENGCT� YJGVJGT� QT� JQY� VJG[� EQWNF� RC[
JKIJ�ECRKVCN�EQUV�HQT�NCTIG�UWRRN[�U[UVGOU�YJKEJ�KP�VWTP�TGFWEG
VJGKT� KPFKXKFWCN� WPKV� EQUVU�� 9G� CNUQ� MPQY� VJCV� JWIG� UQEKCN
FKUNQECVKQPU� YKNN� QEEWT� CU� YCVGT� KU� RTKEGF� FKHHGTGPVN[�� 'VJKECN
IWKFGNKPGU�CTG�PGEGUUCT[�VQ�FGCN�YKVJ�VJGUG�KUUWGU�

9CVGT�CPF�'EQNQI[

'VJKECN�PQTOU�HQT�YCVGT�RQNKE[�PGGF�OQTG�GZRNKEKV�FGDCVG�QP
VJGKT� WPFGTN[KPI� CUUWORVKQPU� QH� PCVWTG� CPF� JKUVQT[�� 5KPEG
PCVWTG�KU�EQPUVCPVN[�EJCPIKPI��YG�OWUV�CXQKF�DNKPFN[�HQNNQYKPI
GSWKNKDTKWO� CPF� UVCVWU� SWQ� PQVKQPU� QH� PCVWTG�� 9G� PGGF� VQ
GPICIG� KP� CEVKXG� CPF� EQPUEKQWU� EQ�FGUKIP� QH� YJCV� YG� VJKPM
PCVWTG�CPF�VJG�YCVGT�TGUQWTEGU�UJQWNF�DG�CPF�VJG�ETKVGTKC�WUGF
VQ�FGUETKDG�UWEJ�GPFU�QT�IQCNU�

'EQNQIKECN� RTQEGUUGU� MGGR� QWT� RNCPGV� HKV� HQT� NKHG�� 'EQNQIKECN
UWUVCKPCDKNKV[�OWUV�DG�C�OCLQT�QDLGEVKXG�KP�CNN�HTGUJYCVGT�WUGU�
1XGT� CDUVTCEVKQP� CPF� YCVGT� RQNNWVKQP� OWUV� DG� OKPKOKUGF� VQ
OCKPVCKP�VJG�KPVGITKV[�QH� VJG�GEQNQIKECN�U[UVGO�QH�YJKEJ�YCVGT
KU�C�XKVCN�RCTV�
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/CKPVCKPKPI� GEQNQIKECN� U[UVGOU� KU� PQV� UKORN[� CP� CFFKVKQPCN
PGYN[� KFGPVKHKGF� WUG� QT� PGGF�� 'EQNQIKECN� U[UVGOU� HWPEVKQP� CU
E[ENKPI�U[UVGOU�DGVYGGP�VJG�GCTVJ�CPF�VJG�CVOQURJGTG�CPF�ECP
RGTHQTO�YJCV�CTG�QHVGP�VJG�OQUV�EQUV�GHHGEVKXG�UQNWVKQP�VQ�YCVGT
OCPCIGOGPV�� $[� VJG� UCOG� VQMGP� YCVGT� EQPVTQN� ECP� DGPGHKV
GEQNQIKECN� U[UVGOU� D[� TGIWNCVKPI� HNQYU�� UWUVCKPKPI� HKUJ� CPF
OCPCIKPI�OWNVKRNG�WUGU��+PFGGF��XGT[�NKVVNG�QH�GCTVJ�KU�PCVWTCN
QT�EQORNGVGN[�WPCHHGEVGF�D[�JWOCP�KPHNWGPEGU�CPF�CNOQUV�CNN�KU
OCPCIGF��KPVGPVKQPCNN[�QT�WPKPVGPVKQPCNN[��#�PGY�CYCTGPGUU�QH
JQY� JWOCPU� CTG� EQ�OCPCIKPI� GEQU[UVGOU� YKVJ� VTCFKVKQPCN
OGVJQFU� KU� PGGFGF�� 6JKU� TGSWKTGU� DGVVGT� KPVGITCVKQP� QH� GEQNQ�
IKECN�XCNWGU�YKVJ�VTCFKVKQPCN�GEQPQOKE�XCNWGU�YJKEJ�VJGOUGNXGU
CTG�QHVGP�FKUVQTVGF�D[�UWDUKFKGU�HQT�WUGU��%NCKOKPI�VQ�RTGUGTXG�C
UVCVG� QH� PCVWTG� QT� VQ� UGRCTCVG� JWOCP� KPVGTXGPVKQPU� HTQO� C
RGTEGKXGF� UVCVG� QH� PCVWTG� ECP� DG� CU� WPGVJKECN� CU� KIPQTKPI� JW�
OCP�KORCEVU�QP�VJG�GEQU[UVGO�

)TQWPF�9CVGT�7UG

)TQWPF� YCVGT� FGXGNQROGPV� JCU� UWDUVCPVKCNN[� KPETGCUGF
FWTKPI�VJG�NCUV�JCNH�QH�VJKU�EGPVWT[�CNN�QXGT�VJG�YQTNF�GURGEKCNN[
KP� CTKF� CPF� UGOKCTKF� TGIKQPU�� 7PFGTITQWPF� UVQTCIG� FQGU� PQV
JCXG�GXCRQTCVKQP�NQUUGU��FQGU�PQV�HNQQF�NCPF�CPF�KU�ENGCP��/QTG
VJGP�����QH�OWPKEKRCN�UWRRNKGU�EQOGU�HTQO�ITQWPFYCVGT��+TTK�
ICVGF�WUG�QH�ITQWPFYCVGT�KU�QHVGP�OQTG�GHHKEKGPV�VJGP�KTTKICVKQP
WUKPI� UWTHCEG� YCVGT�� +PFGGF� VJG� NQPI� VGTO� UWUVCKPCDKNKV[� QH
ITQWPFYCVGT�WUG�ECP�QHVGP�DG�DGVVGT�VJGP�VJCV�QH�UWTHCEG�YCVGT
UVTWEVWTGU�UWEJ�CU�FCOU��RCTVKEWNCTN[�KP�CTKF�EQWPVTKGU�DGECWUG
QH�UQKN�GTQUKQP�

+P�OQUV�EQWPVTKGU�KV�KU�WTIGPV�VQ�ETGCVG�CFGSWCVG�KPUVKVWVKQPU
VQ�OCPCIG�CSWKHGTU��/QUV�CSWKHGTU�QH�OGFKWO�QT�NCTIG�UK\G�JCXG
VJQWUCPFU� QH� KPFGRGPFGPV� UVCMGJQNFGTU� 
OQUVN[� RTKXCVG� HCT�
OGTU��CPF�VJG[�OWUV�DG�OCFG�CYCTG�VJCV�KH�VJG[�RWOR�RGTOC�
PGPVN[� KP� GZEGUU� VQ� VJG� TGPGYCDNG� TGEJCTIG� QH� ITQWPF�YCVGT
VJG[� OC[� TWP� KPVQ� UGTKQWU� RTQDNGOU�� 6JG[� JCXG� CP� GVJKECN
KORGTCVKXG�VQ�EQPUKFGT�VJG�CSWKHGT�CU�C� PUJCTGF�EQOOQP�IQQFQ



9#6'4�#0&�'6*+%5��

VJCV�JCU�VQ�DG�OCPCIGF�KP�C�RCTVKEKRCVQT[�YC[�VQ�CXQKF�VJG�PVTC�
IGF[�QH�VJG�EQOOQPU�Q

)TQWPFYCVGT�CDUVTCEVKQP�RTQFWEGU�OQTG�FQNNCTU�CPF�LQDU�HQT
EWDKE� OGVGT� VJGP� UWTHCEG� YCVGT�� )TQWPFYCVGT� FGXGNQROGPV
UJQWNF� PQV� DG� TGLGEVGF� QT� UGTKQWUN[� EQPUVTCKPGF� KH� KV� KU� YGNN
RNCPPGF�CPF� EQPVTQNNGF�� +PFGGF�� KV� KU� QPG� QH� VJG�MG[U� VQ� EJGCR
RQVCDNG� CPF� KTTKICVGF� YCVGT� CPF� EQPVKPWGU� VQ� KORTQXG� RWDNKE
JGCNVJ�CPF�VQ�CNNGXKCVG�OCNPWVTKVKQP�CPF�HCOKPG��*QYGXGT��KV�KU
IGPGTCNN[�RQQTN[�RNCPPGF�CPF�OQPKVQTGF��#PF�CU�UWEJ�ECP�NGCF
VQ� NCPF�UWDUKFGPEG��RQNNWVKQP��YGVNCPF� NQUU�CPF�QXGT�FGRNGVKQP�
$GVVGT� FCVC�� OQTG� KPVGITCVGF� OCPCIGOGPV� CPF� DGVVGT� NGICN
NKPMCIGU�DGVYGGP�UWTHCEG�CPF�ITQWPFYCVGT�TKIJVU�CTG�OWUV�DG
KPUVKVWVGF�

+P�C�HGY�CTKF�EQWPVTKGU�GPFQYGF�YKVJ�JWIG�CSWKHGTU�VJG�WUG
QH� PQP�TGPGYCDNG� ITQWPFYCVGT�� YCVGT� OKPKPI�� OC[� DG� C
TGCUQPCDNG� CPF� GVJKECN� QRVKQP�� $WV� KV� KU� PGEGUUCT[� VQ� DG� UWTG
VJCV�VJG�HQNNQYKPI�EQPFKVKQPU�CTG�OGV�

��� *[FTQ� IGQNQIKECN� GXKFGPEG� KU� CXCKNCDNG� UJQYKPI� VJCV� VJG
HQTGUGGP�RWORKPI� TCVG� ECP�DG�OCKPVCKPGF� HQT�C� NQPI�RGTKQF� QH
VKOG�
G�I��QPG�EGPVWT[��

��� 6JG�PGICVKXG� KORCEVU� QH� UWEJ�ITQWPFYCVGT�FGXGNQROGPV
KP�URTKPIU��YGVNCPFU��UWDUKFGPEG��GVE���CTG�ENGCTN[�UOCNNGT�VJGP
VJG�DGPGHKVU�RTQXKFGF�D[�VJG�POKPGFQ�ITQWPFYCVGT��CPF�

��� )TQWPFYCVGT� WUGTU� CPF� FGEKUKQP�OCMGTU� CTG� ENGCTN[
CYCTG�VJCV�VJG�TGUQWTEG�YKNN�DG�FGRNGVGF�CV�C�EGTVCKP�RQKPV��LWUV
CU�CP�QKN�HKGNF�QT�CP�QTG�OKPG�

'6*+%5�#0&�9#6'4�/#0#)'/'06
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'VJKECN� KORNKECVKQPU� CTG� CNUQ� ENGCT� KP� CNN� CURGEVU� QH� YCVGT
OCPCIGOGPV� FGEKUKQP� OCMKPI� UWEJ� CU�� RNCPPKPI�� TGIWNCVKPI�
QRGTCVKPI�� HKPCPEKPI� CPF� KPXGUVKPI�� FGUKIPKPI� CPF� KORNGOGP�
VKPI�� CPF�� QVJGTU�� 'VJKECN� EQPUKFGTCVKQPU� EQPEGTPKPI� FGEKUKQP
OCMKPI�CPF�OCPCIGOGPV�VGPF�VQ�TGXQNXG�CTQWPF�VJG�HQNNQYKPI
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SWGUVKQPU�� YJQ� RCTVKEKRCVGU�� YJCV� CTG� VJG� FGEKUKQPU� VJG[
RCTVKEKRCVG� KP�� FQ� VJG[� JCXG� CEEGUU� VQ� HQTOWNCVKPI� QRVKQPU� QT
QPN[� VQ� TGCEVKPI� VQ� QRVKQPU� CNTGCF[� HQTOWNCVGF��JQY�CPF�YJCV
V[RG� QH� QRRQTVWPKV[� EQUVU� CTG� EQPUKFGTGF�� YJCV� KU� VJG� DCUKU� QH
XCNWKPI�� KORNKEKV� QT� GZRNKEKV�� KP� VTCFG�QHH� FGEKUKQPU�� NGXGN� CPF
V[RG� QH� KPHQTOCVKQP� QRGP� VQ� VJG� RWDNKE�� VQ� YJCV� GZVGPF� CTG
KORCEVU�KPENWFGF�QT�JQY�CTG�VJG[�EJCTCEVGTKUGF��KP�YJCV�YC[�FQ
RTQHGUUKQPCNU� KPVGTCEV� YKVJ� PQP� RTQHGUUKQPCNU� CPF� VJG� WUG�� CU
YGNN�CU�OKUWUG��QH�VGEJPKECN�CPF�RTQHGUUKQPCN�KPHQTOCVKQP�

&GEKUKQP�OCMGTU� OWUV� WPFGTUVCPF� VJG� NKPMCIG� DGVYGGP
FGXGNQROGPV� UVTCVGIKGU� CPF� EQPHNKEVKPI� KUUWGU� QH� YCVGT� CNNQEC�
VKQP��UWRRN[�CPF�RTKEKPI�CPF�YCVGT�OWUV�DG�UGGP�KP�VJG�EQPVGZV
QH� OCETQ�GEQPQOKE� PCVKQPCN� CPF� TGIKQPCN� UVTCVGIKGU�� &GEKUKQP�
OCMGTU�OWUV�CNUQ�WPFGTUVCPF�VJCV�VJGKT�FGEKUKQPU�JCXG�JKFFGP
KORNKECVKQP�HQT�RGQRNG�VJCV�FQ�PQV�RQUUGUU�HWNN�TKIJVU�DGECWUG�QH
RQXGTV[��6JG[�JCXG�CP�GVJKECN�FWV[�VQ�WPFGTUVCPF�UWEJ�KORNKEC�
VKQP�CPF�VQ�GSWKVCDN[�OKVKICVG�GHHGEVU�QH�VJGKT�FGEKUKQPU�

9CVGT�+PUVKVWVKQPU�CPF�(KPCPEKPI

6JG�EWTTGPV�FGDCVGU�QXGT�RTKXCVG�XGTUWU�RWDNKE�TQNGU�KP�YCVGT
OCPCIGOGPV� KU� VQQ� PCTTQYN[� HQEWUGF� CPF� KIPQTGU� KORQTVCPV
JKUVQTKECN� TGCNKVKGU� QH� VJG� FGXGNQRGF� EQWPVTKGU� YJKEJ� CTG
CFXQECVKPI�VJGO��6QFC[��RTKXCVKUCVKQP�KU�UGGP�CU�C�YC[�VQ�KPETG�
CUG�GHHKEKGPE[�CPF�VQ�DTKPI�OQTG�YCVGT�VQ�OQTG�RGQRNG��K�G��VQ�FG�
OQETCVK\G� YCVGT� CPF� UCPKVCVKQP�� *QYGXGT�� RTKXCVKUCVKQP� CNUQ
TCKUGU� SWGUVKQP� QH� QRGP� KPHQTOCVKQP� HNQY� CPF� VTCPURCTGPE[�
1TICPKUCVKQPU�� YJKEJ� QRGTCVG� VQ� UGGM� C� RTQHKV�� CTG� HTGSWGPVN[
PQV� CU� RTQPG� VQ� UJCTG� ETKVKECN� KPHQTOCVKQP� QP� YCVGT� HNQY� QT
YCVGT�SWCNKV[�CU�RWDNKE�EQWPVGTRCTVU��RCTVKEWNCTN[�YJGTG� VJGTG
KU�C�YGCM�TGIWNCVQT[�GPXKTQPOGPV�

2TKXCVKUCVKQP� QH� VJG� XGPFCDNG� CURGEVU� QH� YCVGT� ECP� NGCF� VQ
QNFGT� PQVKQPU� QH� UKPING� RWTRQUG� RNCPPKPI� CPF� OCPCIGOGPV� QH
YCVGT� CPF� FKTGEVN[� EQPVTCFKEV� VJG� GVJKE� QH� KPVGITCVGF� YCVGT
TGUQWTEGU�RNCPPKPI��5QOG�YCVGT� UGTXKEGU� UWEJ�CU� HNQQF� EQPVTQN
ECPPQV� DG� RTKXCVKUGF��1VJGTU�� UWEJ� CU� PCXKICVKQP�� ECP� QPN[� DG
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RTKXCVKUGF� VQ� UQOG� FGITGG�� 5Q� RWUJGU� VQ� RTKXCVKUG�OC[� GPEQW�
TCIG�VJG�HTCIOGPVCVKQP�YJKEJ�KPVGITCVKQP�UGGMU�VQ�QXGTEQOG�

6JG� FGDCVG� QXGT� QTICPKUKPI� HQT� YCVGT� OWUV� OQXG� DG[QPF
EJQQUKPI�CV�VJG�RQNGU�QH�RTKXCVKUCVKQP�CPF�RWDNKE�DWTGCWETCE[�VQ
VJG� O[TKCF� QH� RQUUKDKNKVKGU� DGVYGGP� VJGUG� RQNGU�� (QT� GZCORNG
VJGTG� KU� C� FKHHGTGPEG� DGVYGGP� RWDNKE� IQQF� CPF� C� EQOOQP
RTQRGTV[� WPFGT� RWDNKE� VTWUV�� 6JG� GXQNWVKQP� QH� YCVGT� NCY� CPF
YCVGT� KPUVKVWVKQPU�JKUVQTKECNN[�JCXG�DGGP� KPURKTGF� HCT�OQTG�D[
VJG� NCVVGT� VJGP�GKVJGT�RTKXCVG� QT� RWDKE� QYPGTUJKR�� +PFGGF�� VJG
FGDCVG� KP�'WTQRG� KU�OQXKPI� HTQO�RTKXCVG� XGTUWU�RWDNKE� VQ� QPG
DGVYGGP� RWDNKE� TGIWNCVKQP� QP� VJG� QPG� JCPF� CPF� EQOOQP
RTQRGTV[�DCUGF�HQTOU�QH�IQXGTPCPEG�QP�VJG�QVJGT��6JCV�JKUVQT[
JCU�DGGP�QPG�QH�EQPUKFGTKPI�YCVGT�CU�EQOOQP�RTQRGTV[��JGNF�KP
VTWUV�D[�VJG�5VCVG��DWV�OCPCIGF�CV�OQTG�CFCRVGF�UWDUKFKCTKV[
NGXGNU�� +V� KU� QHVGP� ECNNGF�/WPKEKRCNKUO� CPF� KV� OQXGU� HTQO� VJG
EQPEGRV�QH�QYPGTUJKR�TKIJVU�VQ�VJCV�QH�WUGT�TKIJVU��'XGP�WPFGT
VJKU� EQPEGRV�� UVCVG� KPVGTXGPVKQP� KU� PGGFGF� VQ� GPUWTG� GSWKV[
COQPI� WUGTU� CPF� VQ� KPVTQFWEG� PGGFU� QWVUKFG� VJG�OWPKEKRCNKV[
UWEJ� CU� VJQUG� FGOCPFGF� D[� VJG� TKXGT� DCUKP� QT� YCVGTUJGF�
+PVGTPCVKQPCN�YCVGT�NCY��VJG�NGCUV�FGXGNQRGF�QH�CNN�YCVGT�NCY��KU
CNUQ� OQXKPI� KP� VJKU� FKTGEVKQP� D[� KPETGCUKPIN[� TGHGTTKPI� VQ
VTCPUDQWPFCT[� CPF� KPVGTPCVKQPCN� YCVGTU� CU� EQOOQP� YCVGTU
CPF� VJWU� UWDLGEV� VQ� GVJKECN� CPF� NGICN� PQTOU� DG[QPF� VJQUG
IGPGTCVGF�D[�VJG�PCVKQP�UVCVG�

1HVGP� RTKXCVKUCVKQP� QEEWTU� PQV� HQT� RQUKVKXG� TGCUQPU� DWV
DGECWUG� RWDNKE� RTQEWTGOGPV� EQWNF� PQV� IGPGTCVG� KORQTVCPV
KPXGUVOGPVU�QT�DGECWUG�GNGEVGF�QHHKEKCNU�FQ�PQV�YCPV�VQ�CRRGCT
TGURQPUKDNG� HQT� YCVGT� RTKEG� KPETGCUGU�� $WV� QVJGT� QRVKQPU� GZKUV
UWEJ� CU� OCPCIKPI� WVKNKVKGU� UGTXKEGU� VQIGVJGT� CPF� RQQNKPI
HKPCPEKPI�PGGFU�QT�VGORQTCN�CXGTCIKPI�QH�KPVGTGUV�TCVGU�VQ�NQYGT
VJG� EQUV� QH� OQPG[�� 'UUGPVKCNN[�� KV� KU� VJG� EQUV� QH� OQPG[� VJCV
FGVGTOKPGU� YCVGT� KPXGUVOGPV�� +P� VJKU� TGICTF�� YG� UJQWNF� PQV
HQTIGV�VJCV�VJG�KPKVKCN�KPHTCUVTWEVWTG�KPXGUVOGPV�KP�'WTQRG�YCU
DCUGF� QP� OCUUKXG� UWDUKFKGU�� 6JWU�� KP� VJQUG� RNCEGU� UWEJ� CU
UQWVJGTP� 'WTQRG� CPF� VJG� FGXGNQRKPI� YQTNF� YJGTG� VJG� KPKVKCN
KPHTCUVTWEVWTG�KU�PQV�[GV�EQORNGVG�HWNN�EQUV�TGEQXGT[�VCMGU�QP�C
FKHHGTGPV� GVJKECN� OGCPKPI� CPF� TCKUKPI� UGTKQWU� SWGUVKQPU� QH
GSWKV[�VJGP�KP�VJQUG�RNCEGU�YKVJ�CNTGCF[�JGCXKN[�UWDUKFKUGF�CPF
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FGXGNQRGF�KPHTCUVTWEVWTG��9G�OWUV�DG�ECTGHWN�KP�RTGUETKDKPI��HQT
IQQF�TGCUQPU��RQNKEKGU�DCUGF�QP�GZRGTKGPEGU�PQV�UJCTGF�D[�VJQUG
HQT�YJQO�YG�CTG�RTGUETKDKPI�VJGO�

/CTMGVU�CPF�2TKEKPI

4GEQIPKUKPI�YCVGT� CU� CP� GEQPQOKE� IQQF�� PQY� RCTV� QH�OCP[
FGENCTCVKQPU� QP� YCVGT� CPF� QH� RQNKEKGU� QH� OCLQT� NGPFGTU� CPF
FQPQTU�� JCU� IGPGTCVGF� JGCVGF� RQNKVKECN� FGDCVG��OWEJ� HGCT� CPF
TGXGCNGF�HWPFCOGPVCNN[�FKHHGTKPI�XCNWGU�CUUQEKCVGF�YKVJ�YCVGT
COQPI�XCTKQWU�EWNVWTGU��5QOG�ENCKO�VJCV�HQUVGTKPI�VJG�PQVKQP�QH
YCVGT�CU�C� EQOOQFKV[�OQXGU�RWDNKE�RGTEGRVKQP�CYC[� HTQO�VJG
TGCNKV[�QH�YCVGT�CU�C�EQOOQP�IQQF�CPF�HTQO�C�UGPUG�QH�EQOOQP
FWV[�CPF�TGURQPUKDKNKV[�VQYCTF�YCVGT��+P�QVJGT�YQTFU��VJGTG�CTG
RTQHQWPF�GVJKECN� KORNKECVKQPU� KP�RGTEGKXKPI�QWTUGNXGU�CU�YCVGT
EKVK\GP�XGTUWU�YCVGT�EQPUWOGTU��9CVGT�CU�C�EQOOQP�IQQF�HQEW�
UGU�WU�QP�VJG�HQTOGT�YJKNG�RTKXCVG�CU�YGNN�CU�RWDNKE�QYPGTUJKR
TKIJVU�HQEWUGU�WU�QP�VJG�UGEQPF��4GURQPUKDNG�YCVGT�WUG�FGRGPFU
CU�OWEJ�QP�CUUWTKPI�HCKT�UJCTGU�QH�YCVGT�CU�RTKEKPI��9G�UJQWNF
CNUQ� DGCT� KP� OKPF� VJCV� KP� OQUV� ECUGU� YJCV� KU� EJCTIGF� KU� PQV
YCVGT� RGT�UG� DWV� VJG� UGTXKEGU�� VJG� KPUVTWOGPVU� PGEGUUCT[� VQ
DTKPI�YCVGT�HTQO�KVU�PCVWTCN�UQWTEG�VQ�VJG�WUGT�

1H� EQWTUG� VJG� TGCNKV[� KU� VJCV� YCVGT� KU� WUGF� CU� C� HCEVQT� QH
RTQFWEVKQP�CPF�OCPCIGF�CU�C�EQOOQFKV[��KP�UQOG�FGITGG��D[�CNN
UQEKGVKGU�� 9JGVJGT� GZRNKEKV� QT� PQV� KV� KU� XCNWGF� CPF� KV� ENGCTN[
KPEWTU� QRRQTVWPKV[� EQUVU�� *QYGXGT�� CNN� VJG� EQUVU� CPF� DGPGHKVU
CTG�PQV�CPF�ECPPQV�DG�TGFWEGF�VQ�SWCPVKHKCDNG�EWTTGPEKGU��9CVGT
KU�RTKEGF� KP�UQOG�YC[�D[�CNN� UQEKGVKGU��6JG�RQQT�QHVGP�JCXG�PQ
EJQKEG�DWV�VQ�RC[�JKIJ�RTKEGU��$W[KPI�YCVGT�QP�VJG�UVTGGVU�ECP
TGUWNV�KP�VJG�RQQT�URGPFKPI�DGVYGGP�������QH�VJGKT�KPEQOG��CPF
UQOG� RNCEGU� CU� OWEJ� CU� ���� QH� VJGKT� KPEQOG�� QP� YCVGT�� +P
EQPVTCUV�� KP� OQUV� KPFWUVTKCNKUGF� EQWPVTKGU� NQY�OKFFNG� ENCUU
HCOKNKGU�QPN[�URGPF������QH�VJGKT� KPEQOG�KP�RQVCDNG�YCVGT�CPF
UCPKVCVKQP�
����%NGCTN[�� KH� YCVGT� KU� PQV� RTKEGF� EQTTGEVN[� KV� YKNN� DG� YCUVGF�
*QYGXGT�� VJG� TGXGTUG� KU� PQV� VTWG�� +H� YCVGT� KU� EQPUWOGTKUGF� KV
YKNN� CNUQ� DGEQOG� VQQ� GZRGPUKXG�� 2TQRGT� OCPCIGOGPV� TGSWKTGU
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IQQF�FCVC�QP�WUG�CPF�VJKU�JCU�EQOG�VQ�OGCP�OGVGTKPI�KP�OCP[
RNCEGU��*QYGXGT��KH�RTKEKPI�CPF�CNNQVOGPV�KU�RWV�QP�C�OGVGT�CPF
PQV�RGT�ECRKVC�DCUKU�YG�ECP�GCUKN[�GPF�WR�UWDUKFK\KPI�VJG�TKEJ
YKVJ�VJG�RQQT��+P�HCEV��YCVGT�FGOCPF�KU�CEVWCNN[�HCNNKPI�KP�OCP[
FGXGNQRGF�UQEKGVKGU�HQT�C�XCTKGV[�QH�TGCUQPU�
����*QYGXGT��YJGP�VJKU�JCRRGPU�WPKV�RTKEGU�CTG�QHVGP�TCKUGF�UQ
CU�VQ�EQXGT�FGDVU��$WV�HQT�VJG�RWDNKE�VQ�CEEGRV�UWEJ�C�UKVWCVKQP
TGSWKTGU�VJCV�CWVJQTKVKGU�DG�NGIKVKOCVG��VTWUVGF�CPF�CEEGRVGF�D[
VJG� RWDNKE�� +V� TGSWKTGU� EQPHKFGPEG� VJCV� VTCPUCEVKQP� EQUVU� CTG
DGKPI�MGRV�CU�NQY�CU�RQUUKDNG�
����7PHQTVWPCVGN[� VJG� QRRQUKVG� ECP� JCRRGP� CU� VJG� RWDNKE� UGGU
DQVJ� RTKEGU� CPF� RTQHKVU� CPF� UCNCTKGU� IQKPI� WR� UKOWNVCPGQWUN[�
#V� VJG� UCOG� VKOG� HWPFU� CTG� TCKUGF� CPF� PQV� WUGF� HQT� YCVGT
KPXGUVOGPVU�� +PFGGF��FWTKPI�FTQWIJVU� KP�$TKVCKP�UKPEG�RTKXCVK�
\CVKQP� OCP[� RGQRNG� JCXG� DGGP� NGUU� KPENKPGF� VQ� UCXG� YCVGT
DGECWUG� VJG[� RGTEGKXG� KV� KU� HQT� VJG� RTKXCVG� ICKP� QH� VJG� YCVGT
EQORCPKGU�

/CTMGV�CNNQECVKQP�TGSWKTGU�UGEWTG�WUGT�TKIJVU�CPF�NQY�VTCPU�
CEVKQP�EQUVU��*QYGXGT��XCNWG� KP�WUG� KU�OWEJ�JKIJGT�YJGP� KV� KU
EQPVTQNNGF�KP�VGTOU�QH�DQVJ�VKOG�CPF�URCEG�YJKEJ�WUWCNN[�OGCPU
J[FTCWNKE�UVTWEVWTGU�YKVJ�RWDNKE�UWDUKFKGU��+PFGGF��VJG�RQYGT�VQ
WUG�YCVGT� HQT�GEQPQOKE�FGXGNQROGPV�QT�CU�CP�CXGPWG�VQ�TGFKU�
VTKDWVG� KPEQOG�CPF�YGCNVJ� KU� TGCNN[� C� UKIPKHKECPV� RQNKVKECN� CPF
UQEKCN�VQQN�

6JWU�� GHHGEVKXG� IQXGTPOGPV� QT� NGIKVKOKUGF� IQXGTPCPEG� KU
EGPVTCN�KP�CP[�WUG�QH�OCTMGVU��+V�RTQXKFGU�HQT�UGEWTG�WUGT�TKIJVU�
CUUWTGU� NQY�VTCPUCEVKQP�EQUVU��CUUGUUGU�CPF�CUUWTGU�OKVKICVKQP
QH� VJKTF�RCTV[� KORCEVU��RTQXKFGU�OGCPU� HQT� EQPUGPUWU�DWKNFKPI
CPF�TGUQNWVKQP�QH�EQPHNKEVU�PQV�UQNXGF�KP�VJG�OCTMGV�

#NN�XCTKCVKQPU�QH�RWDNKE�CPF�RTKXCVKUCVKQP�RQNKEKGU�VQ�FGCN�YKVJ
YCVGT�TGSWKTG�UKIPKHKECPV�GVJKECN�TGURQPUKDKNKVKGU� HQT�GPJCPEKPI
VJG�RWDNKE�KPUVKVWVKQPCN�ECRCEKVKGU��,WUV�CU�YG�PGGF�DGVVGT�YCVGT
RTKEKPI��YG�OWUV�TGCNKUG�VJG�TQNG�VJCV�UWDUKFKGU�JCXG�RNC[GF�CPF
CTG� TGCNKUVKECNN[� IQKPI� VQ� RNC[� KP� VJG� HWVWTG�� +P� VJKU� NKIJV�
VTCPURCTGPE[�QH�KPHQTOCVKQP�CPF�KP�FGEKUKQP�OCMKPI�CPF�DTQCF
WUGT�RCTVKEKRCVKQP� KP�FGEKUKQPU�CTG� VJG�MG[�GVJKECN� KORGTCVKXGU
HQT�YCVGT�OCPCIGOGPV�
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2TQEGFWTGU��#PCN[UKU�CPF�&GEKUKQP�5WRRQTV�6QQNU�

+P� VJG� EQOKPI�[GCTU� VJG�PWODGT�QH�RGQRNG�YKVJQWV�YCVGT� KU
NKMGN[� VQ� ITQY�� *QY� YKNN� VJG[� IGV� KV!� 2TQLGEVU�� KP� CFFKVKQP� VQ
EQPUGTXCVKQP��YKNN�DG�PGGFGF��6QFC[�VJG[�ECP�DG�RNCPPGF�KP�CP
GEQNQIKECNN[� UGPUKVKXG� YC[�� $WV�� KH� YG� YCKV�� VJG� RTGUUWTG� VQ
SWGPEJ�VJG� VJKTUV�QH� VJG�RQQT�RGQRNG�OC[� HQTEG� VJG�DWKNFKPI�QH
GEQNQIKECNN[�WPUQWPF�RTQLGEVU�

9G� OWUV� RTQFWEG� FCVC� EQOOGPUWTCVG� YKVJ� VJG� GOGTIKPI
PGGFU� HQT� FGEKUKQP� OCMKPI�� #U� YG� KPETGCUG� GHHKEKGPEKGU� CPF
QRGTCVG� YCVGT� U[UVGOU� 
WTDCP� CPF� KTTKICVGF�� ENQUGT� VQ� VJGKT
OCTIKPU��TKUM�DCUGF�OCPCIGOGPV�YKNN�DGEQOG�OQTG�RTQOKPGPV�
*QYGXGT��UWEJ�OCPCIGOGPV�TGSWKTGU�IQQF�J[FTQNQIKECN��UQEKCN�
GEQPQOKE� CPF� QVJGT� FCVC�� CPF� UWEJ� FCVC� KU� URCTUG�� 6QFC[� VJG
SWCPVKV[�CPF�SWCNKV[�QH�J[FTQNQIKECN�FCVC�KU�YQTUG�VJCP�VYQ�QT
VJTGG�FGECFGU�CIQ��6JG�EQUV�VQ�FGXGNQR�CP�CEEGRVCDNG�FCVCDCUG
KU�QHVGP�NGUU�VJGP�DWKNFKPI�C�OGFKWO�UK\GF�FCO�

6JG� TGNCVKQP� QH� VJG� HNQY� QH�OQPG[� CPF� HNQY� QH� DGPGHKVU� CPF
EQUVU�OWUV�DGEQOG�OQTG�VTCPURCTGPV��6Q�VJG�DGUV�QH�QWT�CDKNKV[�
YG� OWUV� MPQY� VJG� EQPUGSWGPEGU� QH� QWT� CEVKQPU�� 6JKU� KU� C
RTGEQPFKVKQP� VQ� GVJKECN� CEVKQP�� 6JWU�� KORCEV� CUUGUUOGPVU� CTG
ETWEKCN� HQT� DQVJ� KPHQTOGF� VGEJPKECN� CPF� IQQF�OQTCN� FGEKUKQPU�
*QYGXGT��YG�OWUV�OQXG�DG[QPF�DGKPI�RCTCN[UGF�D[�GKVJGT�QWT
WPFGTUVCPFKPI� QH� UWEJ� EQPUGSWGPEGU� QT� VJG� WPEGTVCKPVKGU
UWTTQWPFKPI� VJGO��6JKU� ECP� NGCF� VQ�WPGVJKECN�FGNC[��9G�OWUV
CNUQ� CUUWTG� VJCV� OGCPKPIHWN� RCTVKEKRCVKQP� QEEWTU� KP� VJG� GCTN[
UVCIGU� QH� HQTOWNCVKQP� QH� QRVKQPU� TCVJGT� VJGP�CV� NCVGT� UVCIGU� QH
FKUEWUUKPI� CNTGCF[� HQTOWNCVGF� QRVKQPU�� #V� VJKU� RQKPV� OWEJ
OQPG[�JCU�DGGP�URGPV�CPF�RTQRQPGPVU�CTG�EQORGNNGF� VQ�URGPF
OQTG� VKOG�FGHGPFKPI� VJCP� ETGCVKPI� QRVKQPU��1HVGP� VJKU� TGUWNVU
KP� YCUVGF� ECRKVCN�� DKVVGTPGUU� CPF� PQ� UGTXKEG� HQT� NGIKVKOCVG
PGGFU�
6TCFKVKQPCNN[� DGPGHKV� EQUV� CPCN[UKU� CPF� OQTG� TGEGPV� TKUM

CUUGUUOGPV� JCXG� DGGP� EGPVTCN� VQ� RTQEGFWTGU� HQT� FGEKFKPI� QP
YCVGT� KPXGUVOGPV�� 5KPEG� VJGUG� VQQNU� HCXQWT� SWCPVKHKGF� FCVC�
VJG[� ECP� KPCFXGTVGPVN[� DG� DKCUGF��9G�JCXG� CP� GVJKECN� TGURQP�
UKDKNKV[� VQ�FKUEGTP�UWEJ�DKCU�CPF� VQ�OCMG�UWEJ�CPCN[VKECN� VQQNU
OQTG� DCNCPEGF�� (QT� GZCORNG�� DGPGHKV� EQUV� CPCN[UKU� HQT� HNQQF
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EQPVTQN� JCU� QHVGP� QPN[� KPENWFGF� FKTGEV� DGPGHKVU� CPF� EQUVU� CPF
VJGUG� CTG� QHVGP� RTQRGTV[� DCUGF�� 6JWU�� VJQUG� YKVJQWV� RTQRGTV[
DGEQOG�NGUU�XCNWCDNG�VQ�RTQVGEV�CPF�RWDNKE�OQPG[�GZRGPFKVWTGU
DGIKPU� VQ� HCXQWT� VJG� TKEJ�� 5Q� VQQ�� GEQNQI[� ECPPQV� DG� GCUKN[
SWCPVKHKGF� UQ� KV� ECP� DG� TGNGICVGF� VQ� UGEQPFCT[� KORQTVCPEG��1H
EQWTUG�� VJG� QRRQUKV� RJGPQOGPC�YJGP�CNN� GEQNQI[� KU� EQPUKFGTGF
GSWCNN[�KORQTVCPV�CPF�ECPPQV�DG�RTKQTKVKUGF�NGCFU�VQ�DKCUGU�CPF
GZVTGOGU�KP�QRRQUKVG�FKTGEVKQPU��0GY�KPXGUVOGPV�FGEKUKQP�VQQNU�
YJKEJ�VCMG�UWEJ�DKCU�KPVQ�EQPUKFGTCVKQP�CPF�JGNR�WU�VQ�EQORCTG
KPEQOOGPUWTCVG�OWUV�DG�FGXGNQRGF�CPF�WUGF�

5RGEKCN�4QNG�QH�9QOGP�CPF�9CVGT

9QOGP�� DGKPI� KPETGCUKPIN[� VJG� RQQTGUV� QH� VJG� RQQT�� ECTT[� C
FKURTQRQTVKQPCVG�DWTFGP�QH�KPGSWKV[��9QOGP�QHVGP�FQ�PQV�JCXG
CEEGUU� VQ� RTQRGTV[��YJGVJGT� NCPF� QT�YCVGT� TKIJVU��0QV� CFFTGU�
UKPI� KPGSWKV[�CICKPUV�YQOGP��GURGEKCNN[� KP�#HTKEC�CPF�RCTVU�QH
#UKC�� KU� C� OCLQT� ECWUG� QH� JWPIGT�� (QT� GZCORNG�� DGECWUG� QH
RQXGTV[�KPFWEGF�OCNPWVTKVKQP��C�NCTIG�RGTEGPVCIG�
QXGT����RGT�
EGPV�KP�$CPINCFGUJ��QH�EJKNFTGP�KU�ITQYKPI�WR�UVWPVGF�CPF�YKVJ
KORCKTGF� NGCTPKPI� ECRCEKV[�� )GPFGT� DKCUGF� RQXGTV[� KU� CV� VJG
TQQV�QH�JKIJ�FGOQITCRJKE�TCVGU�YJKEJ�FTKXG�YCVGT�UECTEKV[�CPF
VJG� UQ�ECNNGF� YCVGT� ETKUKU�� 2TQOQVKPI� NKVGTCE[�� KPHQTOCVKQP�
GFWECVKQP� CPF� LQDU� HQT� IKTNU� CPF�YQOGP� ECP� IQ� C� NQPI�YC[� VQ
QXGTEQOG�YCVGT�UECTEKV[��#�PCTTQY�NKPG�QH�CTIWOGPV�QP�YQOGP
CPF�YCVGT�OCPCIGOGPV�TGUWNVU�KP�KPGHHGEVKXG�CEVKQP�RTQRQUCNU�

&G�HCEVQ�YQOGP�CTG�VJG�MG[�YCVGT�OCPCIGTU�KP�OCP[�UOCNN
XKNNCIGU� CPF� EQOOWPKVKGU�� #U� UWEJ� VJG[� DGEQOG� VJG� MG[U� VQ
OCKPVGPCPEG� CPF� QRGTCVKQPU� QH� HCEKNKVKGU� CPF� HTGSWGPVN[� JCXG
VJG� ITGCVGUV� FKTGEV� KPVGTGUV� KP� CPF� DGCT� VJG� ITGCVGUV� FKTGEV
KORCEV�QH�YCVGT�RTQEGFWTGU��9QOGP�CTG�TCTGN[�KPXQNXGF�KP�UVTC�
VGIKE�FGEKUKQP�OCMKPI�RTQEGUU�TGICTFKPI�YCVGT�TGUQWTEGU�OCPC�
IGOGPV��5VWFKGU�EQPVKPWCNN[�UJQY�VJCV�RCTVKEKRCVKQP�QH�YQOCP
KU�DQVJ�VJG�GVJKECN�CRRTQCEJ�CPF�CNUQ�VJG�RTCIOCVKE�CRRTQCEJ�
6JQUG�RTQLGEVU�YKVJ�YQOGP�RCTVKEKRCVKQP�CTG�OQTG� NKMGN[�VQ�DG
UWUVCKPGF� CPF� VQ� IGPGTCVG� GZRGEVGF� DGPGHKVU�� 6JKU� KORQTVCPEG
YCU� HQTOCNN[� TGEQIPKUGF� KP� VJG� &WDNKP� RTKPEKRNGU� CPF� ENGCTN[
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KORNKGF�KP�OCP[�QVJGT�70�FGENCTCVKQPU��)WCTCPVGGKPI�YQOGPNU
TKIJVU� VQ� HTGUJYCVGT� JCU� C� FKTGEV� KORCEV� QP� VJG� EQOOWPKV[�
6JWU�� RCTVKEKRCVKQP� QH�YQOGP� KP�YCVGT�OCPCIGOGPV� FGEKUKQPU
DGEQOGU�CP�GVJKECN�KORGTCVKXG�HQT�UQEKCN�FGXGNQROGPV�

6TCPUDQWPFCT[�CPF�+PVGTPCVKQPCN�&GEKUKQP�/CMKPI

9G�UJQWNF�TGCNKUG�VJCV�GXGT[QPG�NKXGU�FQYPUVTGCO��9G�OWUV
HKPF� YC[U� VQ� DGVVGT� EQ�QTFKPCVG� WRUVTGCO� CPF� FQYPUVTGCO
CEVKXKVKGU�� /QUV� QH� VJG� YQTNFNU� RQRWNCVKQP� NKXG� KP� CTGCU� VJCV
FGRGPF� QP� TKXGTU� VJCV� ETQUU� PCVKQPCN� QT� QVJGT� LWTKUFKEVKQPCN
DQWPFCTKGU��#HVGT�OCP[�[GCTU�VJG�70�JCU�RCUUGF�C�EQPXGPVKQP
QP�PQP�PCXKICDNG�YCVGTU�YJKEJ�QWVNKPG�KORQTVCPV�RTKPEKRNGU�HQT
VTCPUDQWPFCT[� YCVGT� OCPCIGOGPV� UWEJ� CU�� RTKQT� PQVKHKECVKQP
OWUV� DG� IKXGP� DGHQTG� CEVKQP�� PQ� CRRTGEKCDNG� JCTO� UJQWNF� DG
KPEWTTGF� D[� RTQLGEVU�� CPF� PQ� KPGSWKVCDNG� CEVKQPU� VCMGP�� 6JGUG
CTG� IQQF� RTKPEKRNGU� HQT� CEVKXKVKGU� QP� CNN� VTCPUDQWPFCT[�YCVGTU
CPF� HQT�WRUVTGCO�CPF�FQYPUVTGCO�GPVKVKGU��$WV�� KP� TGCNKV[�� KP
RTCEVKEG�UKVWCVKQPU�VJG�RTKPEKRNGU�ECP�CEVWCNN[�EQPHNKEV�YKVJ�GCEJ
QVJGT�� #NUQ�� VJGTG� KU� PQ� KPVGTPCVKQPCN� GPHQTEGOGPV�OGEJCPKUO
VQ� CUUWTG� VJGKT� KORNGOGPVCVKQP�� 6JWU�� ETGCVKPI� KPEGPVKXGU� HQT
EQQRGTCVKQP��EQ�QTFKPCVKQP�CPF�LQKPV�RNCPPKPI�CPF�OCPCIGOGPV
QH�WRUVTGCO�CPF�FQYPUVTGCO�CEVKXKVKGU� KU�CP�GVJKECN� KORGTCVK�
XG�� +PVGTPCVKQPCN� NGPFGTU� CPF� FQPQTU�OWUV� ETGCVG� UWEJ� KPEGP�
VKXGU� HQT� EQQRGTCVKQP�� EQ�QTFKPCVKQP� CPF� LQKPV� CEVKQPU� YKVJQWV
FKEVCVKPI�UKVG�URGEKHKE�UQNWVKQPU��4KXGT�$CUKPU�UJQWNF�DG�OQTG�QH
C� PQTO� HQT� UQEKCN� QTICPKUCVKQP� KP� OCP[� RCTVU� QH� VJG� 9QTNF�
#IGPFC�����CU�OCP[�RTGXKQWU�FQEWOGPVU�� ECNNU� HQT� TKXGT�DCUKP
CPF�QT� YCVGTUJGFU� VQ� JCXG� OQTG� KPHNWGPEG� QP� FGXGNQROGPV
FGEKUKQPU
9G�JCXG�CP�GVJKECN�TGURQPUKDKNKV[�VQ�CUM�JQY�FQ�INQDCN�CEVQTU�

QHVGP� OQTG� RQYGTHWN� VJGP� EQWPVTKGU�� DGEQOG� CEEQWPVCDNG� VQ
UWEJ�RTKPEKRNGU�CPF�TGIWNCVKQPU��6JKU�KU�GURGEKCNN[�VTWG�KH�YG�CTG
CFXQECVKPI�RQNKEKGU�HQT�ITGCVGT�KPVGTXGPVKQP�QH�VJQUG�GPVKVKGU�
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&GDCVGU� CTQWPF� YCVGT� TGUQWTEGU� OCPCIGOGPV� CNUQ� OKTTQT
DTQCFGT� FGDCVGU� QH� UQEKCN� GVJKEU�� 6JG� UQEKCN� EQPVGZV� QH� GVJKECN
SWGUVKQPU� EQPEGTPKPI�YCVGT� VGPF� VQ� TGXQNXG�CTQWPF��PQVKQPU� QH
YCVGT� CU� C� EQOOQP� IQQF��YCVGT� CPF� KVU� EQPPGEVKQP� VQ� JWOCP
FKIPKV[� CPF� DCUKE� PGGFU� HQT� NKHG�� YCVGT� CU� C� HCEKNKVCVQT� QH� YGNN
DGKPI�QH�RGQRNG��TKIJVU�CPF�TGURQPUKDKNKV[�VQYCTF�YCVGT�CEEGUU�
YCVGT� CPF� UQEKCN� LWUVKEG�� CPF� VJG� YGCNVJ� IGPGTCVKPI� CPF
FGXGNQROGPV�TQNGU�QH�YCVGT� KPHTCUVTWEVWTG��1PG�YC[� VQ� NQQM�CV
VJG�ENQUG�EQPPGEVKQP�QH�YCVGT�VQ�DTQCFGT�UQEKCN�GVJKECN�EQPEGTPU
KU� VQ� NQQM� CV� JQY�YCVGT�OCPCIGOGPV� EQPEGTPU� TGNCVG� VQ�YJCV
OCP[� EQPUKFGT� WPKXGTUCN� GVJKECN� RTKPEKRNGU� UWEJ� CU� VJG� 7�0�
7PKXGTUCN�&GENCTCVKQP�QH�*WOCP�4KIJVU�QH�������(QT�QPG�GZCO�
RNG��VJG�2TKPEKRNG�QH�JWOCP�FKIPKV[�OGCPU�VJCV�CNN�RGTUQPU�CTG
YQTVJ[� QH� TGURGEV� CPF� VJG�JWOCP�RGTUQP� KU� CP� GPF� CPF�PQV� C
OGCPU��5Q� VQQ�YKVJ�YCVGT��6JGTG� KU�PQ� NKHG�YKVJQWV�YCVGT� CPF
VJQUG� VQ�YJQO� KV� KU� FGPKGF� CTG� FGPKGF� NKHG��9CVGT� HQT� CNN� CPF
OGGVKPI�OKPKOWO�DCUKE�PGGFU�CTG�XKVCNN[� VKGF� VQ� VJG�RTKPEKRNG
QH� JWOCP� FKIPKV[�� 6JG� GVJKECN� RTKPEKRNG� QH� CUUQEKCVKQP� OGCPU
VJCV� VJG� RGTUQP� KU� UQEKCN� CU� YGNN� CU� UCETGF�� 6JG� RTKPEKRNG� QH
RCTVKEKRCVKQP�OGCPU�VJCV�KPFKXKFWCNU��GURGEKCNN[�VJG�RQQT��OWUV
PQV�DG�UJWV�QWV�HTQO�RCTVKEKRCVKPI�KP�VJQUG�KPUVKVWVKQPU��YJKEJ
CTG�PGEGUUCT[� HQT�JWOCP� HWNHKNOGPV��$QVJ� VJGUG�GVJKECN� RTKPEK�
RNGU� OKTTQT� C� OCLQT� VJGOG�� PCOGN[�� VJCV� VJQUG� YJQO� CTG
KORCEVGF�CPF�YJQ�YQWNF�DGPGHKV� HTQO�YCVGT� 
YJKEJ� KU�XKVCN� VQ
VJGKT� HWNHKNOGPV� CU� JWOCPU�� OWUV� RCTVKEKRCVG� KP� KVU� RNCPPKPI
CPF�OCPCIGOGPV�

6JG�GVJKECN�RTKPEKRNG�QH�UQNKFCTKV[��QT�VJCV�YG�CTG�CNN�EQPPGE�
VGF�� VGCEJGU� VJCV�YG� CTG� QWT� DTQVJGTU� MGGRGTU� CPF� NQXKPI� QWT
PGKIJDQWT� TGNCVGU� FKTGEVN[� VQ� QWT� ITQYKPI� UGPUG� QH� KPVGT�
FGRGPFGPEG��/QTG�VJCP�CNOQUV�CP[�QVJGT�TGUQWTEGU�KUUWG��YCVGT
EQPVKPWCNN[� EQPHTQPVU� JWOCPU� YKVJ� VJGKT� WRUVTGCO� CPF
FQYPUVTGCO� KPVGTFGRGPFGPE[� CPF� ECNNU� JWOCPKV[� VQ� OQTG
UQNKFCTKV[��+PFGGF�� VJG�EWTTGPV�ECNN� HQT� KPVGITCVGF�YCVGT�OCPC�
IGOGPV� EQWNF� DG� UGGP� CU� C� FKTGEV� UWDUKFKCT[� VGCEJKPI� QH� VJKU
RTKPEKRNG�� 5QNKFCTKV[� KU� UWRRQTVGF� D[� VJG� RTKPEKRNG� QH� JWOCP
GSWCNKV[�� YJKEJ� CRRGCNU� VQ� VJG� CNOQUV� RTKOQTFKCN� UGPUG� QH
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HCKTPGUU� HQWPF� KP� JWOCPU�� 6JKU� KU� EQOOQPN[� VCMGP� VQ� OGCP
TGPFGTKPI� VQ� GCEJ� RGTUQP� JKU� QT� JGT� FWG�� +P� C� UGPUG� VJKU
FGUETKDGU� RGTHGEVN[� QWT� EJCNNGPIGU� KP� TKXGT� DCUKP�OCPCIGOGPV
VQFC[�

$QVJ� GVJKECN� RTKPEKRNGU� CTG� HWTVJGTGF� DWVVTGUUGF� D[� VJG
GVJKECN� RTKPEKRNG� QH� VJG� EQOOQP� IQQF�� 6JG� EQOOQP� IQQF� KU
WPFGTUVQQF�CU� VJG� UQEKCN� EQPFKVKQPU� VJCV�CNNQY�RGQRNG� VQ� TGCEJ
VJGKT� HWNN� JWOCP� RQVGPVKCN�� $[� CNOQUV� GXGT[QPGNU� FGHKPKVKQP
YCVGT�KU�C�EQOOQP�IQQF��1WT�CTIWOGPVU�CTG�OQUVN[�CDQWV�JQY
VQ�OCPCIG�VJKU�EQOOQP�IQQF���YCVGT��6JKU�RTKPEKRNG�TGOKPFU�WU
JQY�GVJKECNN[�KORQTVCPV�VJG�OCPCIGOGPV�QH�YCVGT�TGCNN[� KU��+V
KU� C� XKVCN� HCEKNKVCVQT� VQ� TGCEJKPI� HWNN� JWOCP� RQVGPVKCN� CPF
TGCNKUCVKQP�QH�JWOCP�FKIPKV[��9KVJQWV�IQQF�YCVGT�OCPCIGOGPV
QT�YKVJ�RQQTN[�UMGYGF�YCVGT�OCPCIGOGPV�JWOCP�RQVGPVKCN�CPF
FKIPKV[�CTG�FKOKPKUJGF�HQT�CNN�CPF�FGPKGF�VQ�UQOG�

6JG� GVJKECN� RTKPEKRNG� QH� UVGYCTFUJKR� VGCEJGU� TGURGEV� HQT
ETGCVKQP�CPF�OQTCN�TGURQPUKDKNKV[�VQ�VJCV�ETGCVKQP��*QYGXGT�� KV
CNUQ�ECNNU�HQT�YKUG�WUG�QH�ETGCVKQP�CPF�PQV�GZVTGOG�TGXGTGPEG�HQT
PCVWTG��+PFGGF��OWEJ�QH�YCVGT�OCPCIGOGPV�KU�CDQWV�HKPFKPI�CP
GVJKECN� DCNCPEG� COQPI� WUKPI�� EJCPIKPI� CPF� RTGUGTXKPI� QWT
YCVGT�TGUQWTEGU�CPF�NCPF��6JG�9QTNF�EQPUGPUWU�QP�UWUVCKPCDNG
FGXGNQROGPV� ECP� DG� UGGP� CU� CP� GVJKECN� PQTO� FKTGEVN[� FGUEGP�
FGPV�HTQO�VJKU�RTKPEKRNG��(QT�YJCV�KU�UWUVCKPCDNG�FGXGNQROGPV�
KH� PQV� CEJKGXKPI� DCNCPEG� COQPI� VJG�YKUG� WUG� 
WVKNKVCTKCP�� CPF
TGURGEV�HQT�KPVTKPUKE�XCNWG�QH�VJG�TGUQWTEGU!�+PFGGF��OCP[�QH�VJG
RQNKE[� TGEQOOGPFCVKQPU� HQT� UWUVCKPCDNG� FGXGNQROGPV� CTG
EQWEJGF�CU�GVJKECN�PQTOU�HQT�CEVKQPU�

%JTKUVKCPKV[�� +UNCO�� $WFFJKUO�� *KPFWKUO� CPF� OQUV� QVJGT
HCKVJ� VTCFKVKQPU� VJTQWIJQWV� QWT�YQTNF�OKTTQT� VJGUG� RTKPEKRNGU�
(QT� GZCORNG�� *KPFW� VTCFKVKQP� EQPUKFGTU� YCVGT� CU� C� RQYGTHWN
OGFKC�QH�RWTKHKECVKQP�CPF�CU�C�UQWTEG�QH�GPGTI[��+P�VJG�4GIXCFC�
C�YCVGT�RTC[GT�KU�QHHGTGF��P6JG�YCVGTU�KP�VJG�UM[��VJG�YCVGTU�QH
TKXGTU��CPF�YCVGT�KP�VJG�YGNN�YJQUG�UQWTEG�KU�VJG�QEGCP��OC[�CNN
VJGUG� UCETGF� YCVGTU� RTQVGEV� OGQ�� +P� +UNCOKE� VTCFKVKQP�� VJG
5JCTKCJ�� YJKEJ� OCP[� HGGN� KU� C� DGVVGT� VGTO� VQ� WUG� VJCP� NCY�
NKVGTCNN[�OGCPU�VJG�PUQWTEG�QH�YCVGT�Q�6JG�5JCTKCJ�KU�VJG�UQWTEG
QH�NKHG�KP�VJCV�KV�EQPVCKPU�DQVJ�NGICN�TWNGU�CPF�GVJKECN�RTKPEKRNGU�
+V� VGNNU� RGQRNG� YCVGT� KU�� RTQQH� QH� )QFNU� GZKUVGPEG�� WPKV[� CPF
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RQYGT��RTQQH�QH�)QFNU�ECTG��CPF��RTQQH�QH� TGUWTTGEVKQP�CU�YCVGT
TGUVQTGU�NKHG�GXGT[�FC[��+P�VJG�3WTNCP�VJGTG�CTG�UKZV[�TGHGTGPEGU
VQ�YCVGT�CPF�QXGT�HKHV[�TGHGTGPEGU�VQ�TKXGTU��6JGTG�CTG�OCP[�TG�
HGTGPEGU� VQ� FKUVTKDWVKQP� QH� YCVGT�� +VNU� UVCVGOGPVU� QP� NKHG
RTGUGTXKPI� YCVGT� HQT� VJG� KPFKXKFWCN� CPF� UJCTKPI� UOCNN� SWCP�
VKVKGU�QH�YCVGT�UWEJ�CU�QDNKICVKQPU�VQ�IKXG�YCVGT�VQ�XKUKVQTU�CTG
YGNN�MPQYP��+V�UC[U�NGUU�CDQWV�YJCV�OKIJV�DG�ECNNGF� KVU�OCETQ
GEQPQOKE� WUGU�� *QYGXGT�� QDNKICVKQPU� CV� UWEJ� NGXGN� ECP� DG� KO�
RNKGF�� (QT� GZCORNG�� VJG� 3WTNCP� UVCVGU� VJCV� YCVGT� UJQWNF� DG
FKXKFGF�COQPI�RGQRNG�CPF�VJCV�VJG�TGUQWTEGU�UJQWNF�PQV�DG�OQ�
PQRQNK\GF�D[�VJG�RQYGTHWN�CICKPUV�VJG�RQQT�

9CVGT� KU� QPG� QH� QWT� GPFWTKPI� JWOCP� U[ODQNU� QH� NKHG�� TGIG�
PGTCVKQP��RWTKV[�CPF�JQRG��+V�KU�QPG�QH�QWT�RQVGPV�NKPMU�YKVJ�VJG
UCETGF��YKVJ�PCVWTG��CPF�YKVJ�QWT�EWNVWTCN�KPJGTKVCPEG��+V�QHHGTU
C�OGFKWO�HQT�C�INQDCN�RTQLGEV�VJCV�WPKHKGU�JWOCPKV[�KP�C�UKPING
ECWUG� HQT�RGCEG�� UVCDKNKV[�� COKV[�� CPF�GEQNQIKECN� UWUVCKPCDKNKV[�
6JG�JGCNKPI�RQYGTU�QH�YCVGT��6JG�UKORNG�RNGCUWTG�QH�FTKPMKPI
RWTG� YCVGT� CPF� VJG� CYGUQOG� RQYGT� QH� YCVGTHCNNU� JCXG� VJG
RQVGPVKCN�QH�DTKPIKPI�WU�VQIGVJGT�CU�QPG�YKVJ�GCEJ�QVJGT�CPF�CU
QPG�YKVJ�PCVWTG��9CVGT�QHHGTU�C�OGFKWO�HQT�ETGCVKPI�C�EWNVWTG
QH�RGCEG�

'6*+%#.�+557'5�1(�241('55+10#.+5/�#0&

6'%*01.1);

0Q� FQWDV�� VGEJPQNQI[� YKNN� EJCPIG� JQY� YG� NQQM� CV� YCVGT�
5QOG� HWVWTKUVU� RTGFKEV� VJCV� KP� VJG� PGZV� VYGPV[� HKXG� [GCTU�
HCNNKPI� GPGTI[� EQUV� CTG� NKMGN[� VQ� TGFWEG� VJG� EQUV� QH� FGUCNKPK\C�
VKQPU� VQ� CDQWV� QPG� VJKTF� QH� YJCV� KV� KU� VQFC[�� TGUGCTEJ� KPVQ
IGPGVKE� HQQFU� CTG� NKMGN[� VQ� TGFWEG�YCVGT�PGGFU� UKIPKHKECPVN[� KP
VJG�UJQTV�VGTO��VJG�VGEJPQNQI[�QH�FT[�EQORQUVKPI�PQY�CNNQYU�WU
VQ�UGRCTCVG�VJG�PGGF�HQT�YCVGT�HTQO�UCPKVCVKQP�

6QIGVJGT�KH�VJGUG�VJTGG�VTGPFU�YGTG�VQ�EQOG�VTWG��VJG[�YQWNF
GHHGEVKXGN[� GNKOKPCVG�OWEJ� QH� VJG� YCVGT� UWRRN[� RTQDNGO� QHVGP
FTKXKPI� RWDNKE� MINQQON� CPF� PFQQOQ� UEGPCTKQU�� 6JKU� KU� IQQF�
*QYGXGT��YG�OWUV� TGOGODGT� VJCV� VJG[�YKNN�PQV� GNKOKPCVG� VJG
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PGGFU� HQT� OWNVKRWTRQUG� OCPCIGOGPV� CPF� KPVGITCVKQP� QH� HNQQF
OCPCIGOGPV�� CITKEWNVWTCN�WUGU� CPF�OCP[� QH� VJG� QVJGT� GVJKECN
KUUWGU� DTQWIJV� WR� GCTNKGT�� 0QT� YQWNF� VJG[� GNKOKPCVG� YCVGT
OKUOCPCIGOGPV� FTKXGP� D[� KPUVKVWVKQPCN� KPGTVKC�� +PFGGF�� UWEJ
DNGUUKPIU�OKIJV�CEVWCNN[� EQORQWPF� UQOG�RTQDNGOU�D[�OCMKPI
KV�1-�VQ�EQPVKPWG�YKVJ�UQOG�DCF�EQPUWORVKXG�CPF�QVJGT�JCDKVU�

+V� KU� WPGVJKECN� VQ� FKUECTF� VGEJPQNQIKECN� UQNWVKQPU�� DCUGF
RTKOCTKN[� QP� WPKFKOGPUKQPCN� EQPEGTPU�� LWUV� CU� KV� KU� VQ� FKUECTF
VTCFKVKQPCN� CRRTQCEJGU�� $QVJ� CTG� PGGFGF��9CVGT� RQNKE[� UJQWNF
PQV� NGV� VJG� EQPVTQXGTUKGU� QXGT� FCOU� EQNQWT� OCLQT� PGGFU� HQT
VGEJPQNQI[�� #U� YCVGT� U[UVGOU� DGIKP� VQ� TGCEJ� VJGKT� NKOKVU�
CWVJQTKVKGU� HCEG� VJG� KOOGPUG� GVJKECN� KORGTCVKXG� QH� OCPCIKPI
TGUKFWCN� TKUM� VQ� UQEKGV[�� #U� UQEKGVKGU� DGIKP� VQ� QRGTCVG� YCVGT�
UCPKVCVKQP�CPF� KTTKICVKQP� KPHTCUVTWEVWTG�ENQUG� VQ� VJGKT� NKOKVU�QH
GHHKEKGPE[� VJG[� OC[� CNUQ� TGFWEG� VJGKT� ECRCEKV[� HQT� HNGZKDNG
TGURQPUG�VQ�GZVTGOG�J[FTQNQIKECN�GXGPVU�

6JG� GVJKECN� DCUKU� QH� RTQHGUUKQPCNKUO� KU� EJCPIKPI�� 9G� CTG
OQXKPI� HTQO� C� VTCFKVKQPCN� RCVGTPCNKUO�� QHVGP� HQWPF� KP� GPIK�
PGGTU� KP� VJG�RCUV�CPF� KP�GPXKTQPOGPVCN� TGIWNCVQTU� VQFC[�� VQ�C
PGYGT�PQVKQP�QH�KPHQTOGF�EQPUGPV�

'EQNQIKECN�FKURWVGU�OWUV�QXGTEQOG�VJG�U[PFTQOG�QH�CFXQECE[
UEKGPEG� KH� YG� CTG� VQ� RTGUGTXG� VJG� NGIKVKOCE[� QH� VJG� UEKGPVKHKE
GPVGTRTKUG�YJKEJ� KU� UQ� PGEGUUCT[� HQT�YCVGT�OCPCIGOGPV�� +V� KU
WPGVJKECN� VQ�WUG� CFXGTUCTKCN� UEKGPEG� VQ� RGTUWCFG� RWDNKEU� GURG�
EKCNN[� WPFGT� EQPFKVKQPU� YJGTG� VJGTG� KU� HWPFCOGPVCN� FKUCITG�
GOGPV� COQPI� UEKGPVKUVU� CPF�YJGTG� GXGP� VJG�OQFGNU� CPF� FCVC
VJGOUGNXGU�CTG�YGCM�

9G�OWUV�CUM�VJG�SWGUVKQP��9JCV�CTG�VJG�GVJKEU�QH�OCMKPI�VJG
RTKEG� QH� CITGGKPI�YKVJ� PGY� GEQNQIKECN� RGTURGEVKXGU� C� FGPKCN� QH
VJG�TGNGXCPEG�QH�C�YCVGT�OCPCIGTU�RCUV�YQTM�CPF�C�QHVGP�OQTCN
KPFKEVOGPV� QH� JKU�JGT� �JKUVQTKE� UKPU	!� 9G� OWUV� OQXG� DG[QPF
UKORNG�KORWIPKPI�VJG�OQVKXGU�QT�GVJKEU�QH�RCUV�YCVGT�OCPCIGTU
DGJCXKQWT�DCUGF�QP�VQFC[	U�MPQYNGFIG�

0GY�GVJKECN�EQFGU�HQT�RTQHGUUKQPCN�YCVGT�TGUQWTEGU�GPIKPGGTU
CPF�OCPCIGT�PGGF�VQ�GUVCDNKUJGF��0CVKQPCN��TGIKQPCN�CPF�UVCVG
CPF� NQECN� IQXGTPOGPVU�� KP� RCTVPGTUJKR� YKVJ� EQPUWOGTU�� WUGTU
CPF�0)1NU� CNN� JCXG� C� TQNG� KP� VJKU��1PG� GZCORNG� QH� VJKU� KU� VJG
0)1� KPKVKCVKXG� QH� +51�YJKEJ� UJQYU� JQY� UWEJ� RCTVPGTUJKR� ECP
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YQTM� KP� ECUGU� YJGTG� KPFWUVT[� KVUGNH� KU� GUVCDNKUJKPI� KVU� QYP
EQPUVTCKPVU�

6JG�5RGEKCN�%CUG�QH�&CO�%QPUVTWEVKQP

&COU�YGTG� COQPI� VJG� HKTUV� VCTIGVU� QH� TGEGPV� ITQYKPI� GPXK�
TQPOGPVCN� CYCTGPGUU�� (QT� OCP[� [GCTU� UVTWEVWTGU� CPF� FCOU
YGTG� VJG� UQNWVKQPU� GORNQ[GF� HQT� OQUV� YCVGT� OCPCIGOGPV
PGGFU��+PFGGF��FCO�EQPUVTWEVKQP�CPF�EQPVTQN�QH�PCVWTG�DGECOG
U[PQP[OQWU�YKVJ�EKXKN�GPIKPGGTKPI�CPF�YCVGT�OCPCIGOGPV��+P
UJQTV� C� OGCPU�� FCOU� CPF� UVTWEVWTGU�� DGECOG� GPFU� KP� VJGO�
UGNXGU��&COU�YGTG�CNUQ�U[ODQNU�QH� VJG���VJ�EGPVWT[NU� VTKWORJ
QH� OCEJKPGU� CPF� VGEJPQNQI[� CPF� VJG[� RTQXKFGF� CP� KORQTVCPV
U[ODQN� DG[QPF� VJGKT� KORCEV� CPF� RGTHQTOCPEG�� +PFGGF�� VJG
OKTTQT� KOCIG� QH� VJKU� PGPFU�OGCPUQ� EQPHWUKQP� PQY� CRRGCTU� KP
UQOG� GZVTGOG� GEQNQIKECN� CRRGCNU� KP�OCP[� EWTTGPV� FGDCVGU�� +P
VJKU� KPUVCPEG�� CP[� RTQRQUCN� YJKEJ� KPENWFGU� VCMKPI� QWV� C� FCO
DGEQOGU�IQQF��KP�QVJGT�YQTFU��VJG��VCMKPI�C�FCO�QWV��DGEQOGU
VJG�GPF�

6JGTG� YGTG� ������� NCTIG� FCOU� 
FGHKPGF� CU� JKIJGT� VJGP� ��
OGVGTU�� KP� VJG� YQTNF� KP� ������ 6JG� CXGTCIG� PWODGT� QH� FCOU
DWKNV� FWTKPI� �������� YCU� ���� CPPWCNN[�� 6JG� PWODGT� WPFGT
EQPUVTWEVKQP�KP�VJG�YQTNF�YCU�CDQWV�������KP�������/CP[�FCOU
RTQXKFG� ENGCP� CPF� TGPGYCDNG� GPGTI[�� GPJCPEGF� CDKNKV[� VQ�OC�
PCIG�GZVTGOG�HNWEVWCVKQPU��ITGCVGT�ECRCEKV[� VQ�IGPGTCVG�GEQPQ�
OKE� FGXGNQROGPV� CPF� OWNVKRNG� WUG� QH� VJG� YCVGT� CPF� ITGCVGT
RTGFKEVCDKNKV[�VQ�CPF�RTQVGEVKQP�QH�VJG� NKXGU�QH�OCP[��*QYGXGT�
VJG[�EQOG�CV�UQEKQ�GEQPQOKE�CPF�GPXKTQPOGPVCN�EQUVU�YJKEJ�CTG
UQOGVKOGU�WPCEEGRVCDNG��9JKNG�OCP[� ETKVKEKUOU�CTG�XCNKF�� VJG
HQEWU� QP� EQUV� YKVJQWV� EQPUKFGTCVKQP� QH� UQEKCN� VTCFG�QHHU� CPF
DGPGHKVU� KU� WPGVJKECN�� 5Q� VQQ� KU� VJG� CNN� VQQ� HCOKNKCT� RCVVGTP
YJGTG�EQPUVTWEVQTU�RTQEGGF�YKVJQWV�OGCPKPIHWN�RCTVKEKRCVKQP�QH
VJQUG� KORCEVGF�D[�VJG�FCO�CPF�UQOGVKOG�GXGP�YKVJ� KPVKOKFC�
VKQP��6JG�PGICVKXG� KORCEVU�QH�FGXGNQROGPV�QP�VTCFKVKQPCN�EQO�
OWPKVKGU�CPF�VJG�RQQT�OWUV�DG�ENGCTN[�FGHKPGF�CPF�HCKTN[�FGCNV
YKVJ��#TIWOGPVU�OWUV�OQXG�DG[QPF� GKVJGT� C� FCO�QT�PQ� FCO�
6JG� FKUEWUUKQPU� PGGF� VQ� DTQCFGP� KPVQ� VJG� UK\G�� UKVG� UGNGEVKQP�
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OCPCIGTKCN�RTQEGFWTG�CPF�GHHKEKGPE[�YJKEJ�CEVWCNN[�JCXG�OQTG
FGEKUKXG�KORCEV�QP�UQEKGV[�

&GURKVG�VJG�QRRQUKVKQP�VQ�FCOU�KP�FGXGNQRGF�EQWPVTKGU��OQTG
FCO�EQPUVTWEVKQP�KU�PGGFGF�CPF�YCTTCPVGF�KP�UQOG�RNCEGU��6JG
GVJKEU�QH�FCO�EQPUVTWEVKQP� ECNN� HQT�OKPKOKUKPI�CFXGTUG�GHHGEVU�
GPXKTQPOGPVCN� CPF� UQEKCN� GHHGEVU� QH� VJG� EQPUVTWEVKQP� CPF� HQT
YKVJFTCYCN�QH�VJG�OCZKOWO�GHHKEKGPE[�HTQO�VJG�GZKUVKPI�TGUGT�
XQKTU��&GEKFKPI� QP� UVTWEVWTGU� UJQWNF� HQNNQY� GVJKECN� RTQEGFWTGU
UWEJ�CU�����CUUWTKPI� VJCV�GZKUVKPI�TGUGTXQKTU�CTG� HWNN[�WVKNKUGF�
��� CNVGTPCVKXGU� CTG� GZJCWUVKXGN[� GZCOKPGF�� ��� UGNGEVKQP� QH� C
TGUGTXQKT� QRVKQP� KU� OCFG� WPFGT� UWUVCKPCDKNKV[� ETKVGTKC�� ��
TGUGTXQKT� UK\G� KU�FGVGTOKPGF�WUKPI� VJG� NGCUV�OCTIKPCN�GPXKTQP�
OGPVCN� KORCEV� TWNG�� ��� FGOQETCVKE� FGEKUKQP� OCMKPI� RTQEGUUGU
CPF� UQEKCN� ECTG� CTG� HQNNQYGF�� ��� OKVKICVKQP� OGCUWTGU� CTG
HQNNQYGF�����TGUGTXQKTU�KU�RQUV�CWFKVGF�QXGT�VJG�HWNN� NKHG�E[ENG�QH
KVU�GZKUVGPEG��CPF�U[UVGOU�CRRTQCEJ�KU�VCMGP�CPF�EWTTGPV�KPHQT�
OCVKQP�VGEJPQNQI[�KU�WVKNKUGF�

9#6'4�#0&�%10(.+%65

%QPHNKEVU�QXGT�YCVGT�ECP�CPF�JCXG�ECWUGF�XKQNGPEG�� +H�YCVGT
UVTGUU�KPETGCUGU�UQ�VQQ�YKNN�UQEKCN�XKQNGPEG��*QYGXGT��XKQNGPEG�CV
VJG� RGTUQPCN� CPF� NQECN� NGXGN� FQGU� PQV� IGPGTCNN[� VTCPUNCVG� KPVQ
VJG�DTQCFGT�TGIKQPCN�CPF�KPVGTPCVKQPCN�NGXGNU��+P�HCEV�YCVGT�JCU
DGGP�HCT�OQTG�C�OGFKWO�QH�DWKNFKPI�EQOOWPKV[�VJCP�C�ECWUG�QH
YCT��9CVGT�OCPCIGOGPV� CNUQ� EQPHTQPVU�WU�YKVJ� VJG� TGCNKV[� QH
EQPHNKEVKPI� JWOCP� TKIJVU�� (QT� GZCORNG� DGVYGGP� RTGUGTXKPI� C
VTCFKVKQPCN� YC[� QH� NKHG� CPF� ETGCVKPI� PGY� QRRQTVWPKVKGU� HQT
ITQYVJ�CPF�TGFWEVKQP�KP�OCNPWVTKVKQP�

%QPHNKEVU� QXGT� YCVGT� CTKUG� HTQO� C� XCTKGV[� QH� TGCUQPU�
#NVJQWIJ�VJG�RTQDNGOU�CUUQEKCVGF�YKVJ�YCVGT�ETKUGU�CTG�WUWCNN[
KPVGITCVGF�CTQWPF�C�YCVGTUJGF�QT�TKXGT��VJQUG�KPUVKVWVKQPU�DQVJ
CHHGEVKPI� VJGO� CPF� TGURQPFKPI� CTG� PQV� WUWCNN[� KPVGITCVGF�
+PEQORCVKDNG� IQCNU� TGICTFKPI� VJG� CEEGUU� VQ�� EQPVTQN� QXGT� CPF
WPUWUVCKPCDNG�WUG�QH�VTCPUDQWPFCT[�YCVGT�U[UVGOU�VJGOUGNXGU�
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2TQDNGOU� ETGCVGF� D[�OCZKOKUKPI� UKPING� RWTRQUG� WUGU� YKVJQWV
EQ�QTFKPCVKQP�

9CVGT� KU� HQTEKPI� WU� VQ� TGVJKPM� QWT� PQVKQPU� QH� UGEWTKV[�� FG�
RGPFGPE[�� CPF� KPVGTFGRGPFGPE[�� +PETGCUGF� KPVGTFGRGPFGPEG
VJTQWIJ� YCVGT� UJCTKPI� RNCPU� CPF� KPHTCUVTWEVWTG� PGVYQTMU� KU
QHVGP� XKGYGF� CU� KPETGCUKPI� XWNPGTCDKNKV[� CPF� FGRGPFGPEG� CPF
TGFWEKPI�UGEWTKV[��*QYGXGT��VJGTG�KU�CP�CNVGTPCVKXG�YC[�VQ�NQQM
CV� KPVGTFGRGPFGPEG��6JG[�ECP�DG�UGGP�CU�PGVYQTMU��YJKEJ�YKNN
KPETGCUG�QWT�HNGZKDKNKV[�CPF�ECRCEKV[�VQ�TGURQPF�VQ�GZKIGPEKGU�QH
PCVWTG�CPF�TGFWEG�QWT�XWNPGTCDKNKV[�VQ�GXGPVU�UWEJ�CU�FTQWIJVU
CPF�HNQQFU�CPF�VJGTGD[�KPETGCUG�UGEWTKV[�

6JKU� HNGZKDKNKV[� CFFTGUUGU� VJG� HGCT� CPF� KPUGEWTKV[� VJCV� JCXG
FTKXGP� JWOCPU� VQ� TGFWEG� VJG� WPEGTVCKPV[� CPF� VQ� DWKNF
RTGFKEVCDKNKV[�CPF�UCHGV[�KPVQ�YJCV�YCU�QHVGP�GZRGTKGPEGF�CU�C
JCTUJ� GPXKTQPOGPV�� 9JKNG� QHVGP� EJCNNGPIKPI� VJG� GPIKPGGTKPI
OGPVCNKV[��VJKU�UCOG�HGCT��VJCV�YG�CTG�FGUVTQ[KPI�NKHG�� KPURKTGU
GPXKTQPOGPVCN� EQPEGTPU�� $QVJ� ECTT[� VJG� GVJKECN� TKIJV� VQ� NKHG
GXGP�VJQWIJ�VJG[�RTQFWEG�EQPHNKEVKPI�XKGYU�QH�YJCV�YG�UJQWNF
FQ�� 5QOGJQY� YCVGT� HQTEGU� WU� VQ� IQ� FGGRGT� VJCP� HCOKNKCT
CFXGTUCTKCN�RQUKVKQPU�CPF�EQPHTQPV�YJCV�YG�TGCNN[�UJCTG� �� VJKU
TGURGEV�HQT�NKHG�CPF�YGNN�DGKPI�

9CVGT� ECP� DG� C� UWRGTQTFKPCVG� GVJKE� QT� XCNWG�� VJG� CRRGCN� VQ
YJKEJ�� KU� ECRCDNG� QH� EQCNGUEKPI� EQPHNKEVKPI� KPVGTGUVU� CPF
HCEKNKVCVKPI�EQPUGPUWU�DWKNFKPI�YKVJKP�CPF�COQPI�UQEKGVKGU��6JG
U[ODQNKE� EQPVGPV� QH� YCVGT� CU� ENGCPUKPI�� JGCNKPI�� TGDKTVJ� CPF
TGEQPEKNKCVKQP� ECP� RTQXKFG� C� RQYGTHWN� VQQN� HQT� EQQRGTCVKQP� CPF
U[ODQNKE�CEVU�QH�TGEQPEKNKCVKQP	U�UQ�PGEGUUCT[�VQ�EQPHNKEV�TGUQNW�
VKQP�KP�QVJGT�CTGCU�QH�UQEKGV[��+P�C�UGPUG��PGIQVKCVKQPU�QXGT�YC�
VGT�WUG��KVUGNH��EQWNF�DG�UGGP�CU�C�UGEWNCT�CPF�GEWOGPKECN�TKVWCN
QH�TGEQPEKNKCVKQP�CPF�ETGCVKXKV[

+P� C� YQTNF� QH� KPETGCUKPI� CWUVGTKV[� CPF� KP� CP� KPVGTPCVKQPCN
U[UVGO� YJGTG� KPEGPVKXGU� CTG� ETWEKCN� DGECWUG� QH� VJG� NCEM� QH
KPVGTPCVKQPCN� GPHQTEGOGPV� OGEJCPKUOU�� YJCV� CTG� VJG� GVJKECN
IWKFGNKPGU� HQT� KPVGTPCVKQPCN� NGPFGTU� CPF� FQPQTU�� GURGEKCNN[� TG�
ICTFKPI� VJG� EQPFKVKQPKPI� QH� YCVGT� TGUQWTEGU� NGPFKPI� QP
EQQRGTCVKQP� COQPI� UVCMGJQNFGTU� COQPI� CPF�YKVJKP� EQWPVTKGU!
+P� CFFKVKQP� VJG� UVTCVGIKE� HQEWU� UJQWNF� DG� QP� CPVKEKRCVKPI� CPF
CEVKPI�VQ�RTGXGPV��TCVJGT�VJGP�UKORN[�TGCEVKPI�
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6JG�9QTMKPI� )TQWR� CITGGU� YKVJ� VJG� ECNN� HQT� GVJKEU� VQ� JGNR
IWKFG�YCVGT� TGUQWTEGU�OCPCIGOGPV� KPVQ� VJG�PGZV� EGPVWT[��9G
OWUV� OCMG� EQOOKVOGPVU� VQ�� RTQXKFG� HQT� DCUKE� JWOCP� YCVGT
PGGFU��VQ�RTQXKFG�HQT�DCUKE�YCVGT�PGGFU�VQ�OCKPVCKP�GEQU[UVGOU�
VQ� UGV� CPF� OCKPVCKP� OKPKOWO� YCVGT� SWCNKV[� UVCPFCTFU�� VQ
RTGXGPV�RQNNWVKQP��VCMG�RTGECWVKQPCT[�CEVKQP�VQ�RTGXGPV�RQUUKDNG
VTCIGF[�� VQ� VCMG� TGURQPUKDKNKV[� HQT� FQYPUVTGCO� WUGTU�� VQ� UCXG
YCVGT� CPF� WUG� KV� GHHKEKGPVN[�� VQ� OKPKOKUG� QT� PQV� KORCKT� VJG
TGPGYCDKNKV[�QH�HTGUJYCVGT�UVQEMU�CPF�HNQYU��VQ�DGVVGT�CPF�OQTG
CEEGUUKDNG�YCVGT� FCVC�� VQ� RTGXGPV� CPF�OCPCIG�YCVGT� EQPHNKEVU
RGCEGHWNN[�� VQ�CXQKF�PRGTXGTUG�UWDUKFKGUQ�YJKEJ�CTG�PQZKQWU� HQT
VJG�GEQPQO[�CPF�VJG�GPXKTQPOGPV��CPF��VQ�OCMG�CNN�CURGEVU�QH
YCVGT�OCPCIGOGPV�OQTG�RCTVKEKRCVQT[�

+P�VJG�NQPIGT�TWP��YG�PGGF�UQEKCN�GVJKEU�YJKEJ�JGNR�VQ�DTKPI�C
PGY�DCNCPEG�CTQWPF�YCVGT�FGEKUKQPU��VJCV�JGNRU�WU�IWCTF�CIC�
KPUV� PIKICPVKUOQ� CPF� PVGEJPQNQIKECN� VTKWORJCNKUOQ� QP� VJG� QPG
JCPF�DWV�GSWCNN[�KORQTVCPV��CICKPUV�CP�WPYCTTCPVGF�TGXGTGPEG
VQ� QXGT� TQOCPVKEKUGF� RCUV�� C� FGKHKECVKQP� QH� PCVWTG� CPF� C
PVGEJPQRJQDKC�Q

*GTG�CTG�VJTGG�GNGOGPVU�HQT�UWEJ�GVJKEU�

(KTUV��VJG�GVJKEU�YG�TGSWKTG�KU�PQV�UKORN[�QPG�QH�RTGUGTXCVKQP�
6JG[�UJQWNF�DG�DWKNV� VGNGQNQIKECNN[�� QP�C� UGPUG� QH�RWTRQUG�CPF
QP� CP� CEVKXG� EQ�FGUKIPKPI� YKVJ� PCVWTG�� 'XGP� TGUVQTCVKQP� CPF
RTGUGTXCVKQP� JCXG� EQOG� VQ� OGCP� EQPUEKQWU� KPVGTXGPVKQP� QT
RCTVPGTUJKRU� YKVJ� PCVWTG��9G� CTG� KPVGTXGPKPI� VQ� ETGCVG� UQOG
RTGHGTTGF�UVCVG�QH�EQ�GZKUVGPEG�YKVJ�PCVWTG��0CVWTG�KU�PQV�UVCVKE�
KV� KU�KP�EQPVKPWQWU�GXQNWVKQP��6JG�FGUVTWEVKXG�RQYGTU�QH�PCVWTG
ECP�DG�ITGCVGT�VJCP�CP[VJKPI�VJCV�JWOCPU�EQWNF�FTGCO�WR�

5GEQPF��PGY�GVJKEU�OWUV�DG�DCUGF�QP�C�DCNCPEG�DGVYGGP�VTC�
FKVKQPCN� JWOCP� XCNWGU� TGICTFKPI� EQPUGTXCVKQP� CPF� VJG� WUG� QH
PGY� VGEJPQNQIKECN� CFXCPEGU�� 4CTGN[� JCXG� GKVJGT� YQTMGF� CNQPG
CPF� KV� KU� VKOG� VQ� UVQR� EJCTCEVGTKUCVKQP� VJGO�� QPG� XGTUWU� VJG
QVJGT�
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6JKTF�� PGY� GVJKEU�� GXGP� KP� QWT� CFXCPEGF� VGEJPQNQIKECN� CIG�
UJQWNF� DG� DCUGF� QP� HKPFKPI� C� PGY� DCNCPEG� QH� VJG� UCETGF� CPF
WVKNKVCTKCP� KP� YCVGT�� 9G� PGGF� VQ� TGDCNCPEG� VJG� UCPEVKV[� CPF
WVKNKVCTKCP�� VJG� TCVKQPCN� CPF� GOQVKQPCN�� KP� YCVGT� TGUQWTEGU
OCPCIGOGPV��9CVGT� TGUQWTEGU��OCPCIGTU� PGGF� VQ� WPFGTUVCPF
VJG� YKUFQO� GPEQFGF� KP� VTCFKVKQPCN� TGNKIKQWU� CPF� UGEWNCT
U[ODQNU�CPF�TKVWCNU�UWTTQWPFKPI�YCVGT�

6JTQWIJQWV�JKUVQT[��YCVGT�JCU�DGGP� VTGCVGF�CU�DQVJ�CP�GPF
CPF�CU�C�OGCPU��+P�VTWVJ�KV�KU�DQVJ��+P�CTKF�CTGCU��YCVGT�KU�OQTG
NKMGN[�VQ�DGEQOG�CP�QTICPK\KPI�RTKPEKRNG�HQT�UQEKGV[��+H�VJQWIJV
QH�CU�C�OGCPU��KV�KU�GCU[�VQ�UGG�YCVGT�CU�C�HCEVQT�QH�RTQFWEVKQP
CPF�KP�WVKNKVCTKCP�VGTOU��$WV�CU�CP�GPF�YCVGT�QHVGP�VCMGU�QP�C
UCPEVKV[�CPF�XCNWG�DG[QPF�WVKNKVCTKCP�GZEJCPIG�

6CNMKPI�QH�UWEJ�C�DCNCPEG�OGCPU� VQ�CRRTGEKCVG� VJG� KPVTKPUKE
CPF� DTQCF� XCNWG� QH� YCVGT� VJCV� KU� PQV� ECRVWTGF� KP� VTCFKVKQPCN
WVKNKVCTKCP�ECNEWNWU�QH�VTCPUCEVKQPU��+V�KU�VQ�TGEQIPKUG�VJCV�YCVGT
KU� PQV� QPN[� C�OGCPU� VQ� QVJGT� IQCNU�� KV� KU� CNUQ� KORQTVCPV� CU� CP
GPF�KP�KVUGNH�

$CNCPEKPI� VJG� UCETGF� CPF� WVKNKVCTKCP� KP� YCVGT� KU� PQV� PGY�
CNVJQWIJ�QWT�GTCNU�DCNCPEG�RQKPV� KU��(TQO�VJG�CPEKGPVU�TGURGEV
HQT� UCPEVKV[� QH� YCVGT�� VQ� 6JCNGUN� CPF� *KRRQETCVKE� PQVKQPU� QH
YCVGT�CU�UQWTEG�QH�NKHG��VQ�VJG�%JTKUVKCP�HCVJGTU�PQVKQPU�QH�YCVGT
CU�RTQFWEGT�QH�NKHG��VQ�*GTQFQVWUN�KPXGPVKPI�IGQOGVT[�VQ�RTGFKEV
HNQQFKPI� QP� VJG�0KNG�� VQ�/C[CP��-JOGT�CPF� QVJGT�RTKGUVU�YJQ
KPVGTXGPGF�KPVQ�VJG�WPEGTVCKPVKGU�QH�RNCPVKPI�CPF�JCTXGUVKPI��VQ
VJG�4GPCKUUCPEG�(QPVKCPGTKNU�
OGP�YJQ�EQODKPGF�MPQYNGFIG�QH
J[FTCWNKEU�� RJ[UKEU�� UEKGPEG� CPF� J[FTQ�O[VJQNQI[��� VQ� ��VJ
EGPVWT[� VGEJPQNQIKGU� PEQPSWGUVQ� CPF�FGOQETCVKUCVKQP� QH�YCVGT�
JWOCPU� JCXG� DGGP� EQPUVCPVN[� TGDCNCPEKPI� VJG� UCPEVKV[� CPF
WVKNKVCTKCP�KP�YCVGT�
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6QFC[��QWT�VGEJPQNQI[�VGNNU�WU�VJCV�VJGTG�KU�GPQWIJ�YCVGT���KH�YG
EQQRGTCIG��� 1PG� QH� VJG� OQUV� KORQTVCPV� GNGOGPVU� HQT� EQQRG�
TCVKQP� KU� UQOGVJKPI� PGIQVKCVKQPU� GZRGTVU� ECNN� UWRGTQTFKPCVG
XCNWGU�� 6JGUG� CTG� XCNWGU� DG[QPF� KOOGFKCVG� WVKNKVCTKCP� XCNWGU
VQ�YJKEJ� EQORGVKPI�RCTVKGU� ECP� KFGPVKH[��4GMKPFNKPI� VJG� UGPUG
QH� UCETGF� KP� YCVGT�� C� UWRGTQTFKPCVG� XCNWG�� KU� QPG� YC[� VQ
HCEKNKVCVG� VJG� GUECNCVKQP� QH� FGDCVG� QP� YCVGT� EQQRGTCVKQP� VQ
JKIJGT�NGXGNU�CPF�VJWU�KORCEV�VJG�ECRCEKV[�VQ�TGCEJ�EQQRGTCVKQP
CPF�VQ�OCPCIG�EQPHNKEV��6JKU�DCNCPEKPI�KU�PQV�PGY��KV�KU�YJCV�YG
JWOCPU�JCXG�DGKPI�FQKPI�VJTQWIJQWV�JKUVQT[�CU�YG�EQPUVCPVN[
NGCTP�JQY�VQ�FGCN�YKVJ�GPXKTQPOGPVCN�WPEGTVCKPV[�



9#6'4�#0&�'6*+%5��

#00':

0COGU�CPF�#FFTGUUGU�QH�2CTVKEKRCPVU�

+���0COGU�CPF�OGGVKPIU�CVVGPFGF�

/GODGTU�QH�VJG�%1//+55+10�10�6*'�'6*+%5�1(

5%+'0%'�#0&�6'%*01.1);�YJQ�CVVGPFGF�OGGVKPIU

/TU��8KFIKU�(KPPDQICFQVVKT�
2CTKU������CPF������
2TQH��/T��-WPK[QUJK�6CMGWEJK�
1UNQ�������#NOGTÈC������
2TQH��$CTT[�0KPJCO�
2CTKU��������1UNQ������

/GODGTU�QH�VJG�914-+0)�)4172�10�6*'�'6*+%5�1(�6*'

75'�1(�(4'5*9#6'4�4'5174%'5

2TQH��4COÎP�.NCOCU�/CFWTIC�
CNN�OGGVKPIU�
%QQTFKPCVQT�QH�VJG�9QTMKPI�)TQWR

&T��,GTQOG�&GNNK�2TKUEQNK�
CNN�OGGVKPIU�
#UUKUVCPV�%QQTFKPCVQT�QH�VJG�9QTMKPI�)TQWR

&T��#NKEG�#WTGNK�
CNN�OGGVKPIU�
&T��$GTPCTF�$CTTCSWÃ�
2CTKU�������������#NOGTÈC������
/KUU�#UOCJCP�'N�$CVTCQWK�
CNN�OGGVKPIU�
2TQH��,COGU�&QQIG�
CNN�OGGVKPIU�
2TQH��(GMTK�*CUUCP�
2CTKU�������1UNQ�������#NOGTÈC������
/T��)GQTIG�-WVWMFLKCP�
2CTKU������CPF������CPF�1UNQ������
/KUU�/GFJC�2CVMCT�
2CTKU������
2TQH��/QPKEC�2QTVQ�
2CTKU�������1UNQ�������#NOGTÈC������
&T��#PFTCU�5\ÑNNÑUK�0CI[�
2CTKU������CPF������
2TQH��/CTVKP�6TQNNFCNGP�
2CTKU�������1UNQ������



#00': ��

+PXKVGF�'ZRGTVU

&T��/KEJCGN�#ETGOCP�
#NOGTÈC������
&T��%JTKU�$CTPGU�
#NOGTÈC������
/T��9WNH�-NQJP�
2CTÈU�������#NOGTÈC������
2TQH��4WDGP�2QTVQ�
#NOGTÈC������

5RCPKUJ�KPXKVGF�GZRGTVU�VQ�VJG�OGGVKPI�CV�#NOGTÈC

/T��4KECTFQ�#IWKNCT�4WDKQ
2TQH��2GFTQ�#TTQLQ
&T��8KEGPVG�%CTEGNÃP
2TQH��,QUÃ�,CXKGT�%NÕC
2TQH��'OKNKQ�%WUVQFKQ
/T��,WCP�/CTÈC�/CTVÈ�/CUKR
/T��%CNKZVQ�5¶PEJG\�(TGUPGFC
/T��(GFGTKEQ�;UCTV

++���#FFTGUUGU�

*�'��/+55�8+)& 5�(+00$1)#&¦66+4
%JCKTRGTUQP�QH�VJG�9QTNF�%QOOKUUKQP�QP�VJG�'VJKEU
QH�5EKGPVKHKE�-PQYNGFIG�CPF�6GEJPQNQI[�
%1/'56�
1HHKEG�QH�VJG�2TKOG�/KPKUVGT
0QTFKE�5GEVKQP
*XGTHKUICVC����4G[MLCXKM
+5�����+EGNCPF
(CZ���������������

241(��4#/¦0�..#/#5
%Q�QTFKPCVQT�QH�VJG�9QTMKPI�)TQWR
(CEWNVCF�FG�%KGPEKCU�)GQNÎIKECU
7PKXGTUKFCF�%QORNWVGPUG
������/CFTKF��5RCKP
(CZ���
���
�������������
G�OCKN��OTNNCOCU"IGQ�WEO�GU



9#6'4�#0&�'6*+%5��

&4��,'41/'�&'..+�24+5%1.+
#UUKUVCPV�%Q�QTFKPCVQT�QH�VJG�9QTMKPI�)TQWR
5GPKQT�#FXKUQT
+PUVKVWVG�HQT�9CVGT�4GUQWTEGU
75�%QTRU�QH�'PIKPGGTU
%CUG[�$WKNFKPI
(V��$GNXQKT��8#��������75#
(CZ���
��
�������������
G�OCKN���RTKUEQNK"GTQNU�EQO

/4��4+%#4&1�#)7+.#4�47$+1
&KTGEVQT�FG�%CORCÌCU�FG�$KQFKXGTUKFCF
)4''02'#%'
5CP�$GTPCTFQ�����
������/CFTKF��52#+0
2JQPG�����������������
(CZ�����������������
G�OCKN��DKQFKXGTUKFCF"ITGGPRGCEG�GU
JVVR���YYY�ITGGPRGCEG�GU

&4��/��%��#%4'/#0
*GCF�QH�*[FTQ�GEQNQI[�+PUVKVWVG�QH�*[FTQNQI[�%TQYOCTUJ
)KHHQTF
9CNNKPIHQTF��1ZHQTFUJKTG
1:����$$
7PKVGF�-KPIFQO
(CZ�������������������
G�OCKN���OCP"WC�PYN�CE�WM

241(��2'&41�#441,1
(CEWNVCF�FG�%KGPEKCU�'EQPÎOKECU�[�'ORTGUCTKCNGU
7PKXGTUKFCF�FG�<CTCIQ\C
%CNNG�)TCP�8ÈC���
������<CTCIQ\C��52#+0�
2JQPG����������������������������������
(CZ�����������������
G�OCKN��RCTTQLQ"RQUVC�WPK\CT�GU



#00': ��

&4��#.+%'�#74'.+
���TWG�/KQNNKU
������2CTKU�%GFGZ���
(TCPEG
(CZ��
�����������������
G�OCKN��KJR"WPGUEQ�QTI

/4��%*4+5�$#40'5
8CTKCVKQP�CPF�/CPCIGOGPV�2TQITCO
&GRCTVOGPV�QH�'PIKPGGTKPI
(CEWNV[�QH�'PIKPGGTKPI�CPF�+PHQTOCVKQP�6GEJPQNQI[
#WUVTCNKCP�0CVKQPCN�7PKXGTUKV[
%CODGTTC��#NV������
#WUVTCNKC
(CZ������������������
G�OCKN��EJTKU�DCTPGU"HCEGPI�CPW�GFW�CW

&4��$'40#4&�$#44#37�
&KTGEVGWT�FG�TGEJGTEJGU�CW�%045�GP�RQNKVKSWGU�RWDNKSWGU
.CDQTCVQKTG�6GEJPKSWG��6GTTKVQKTG�GV�5QEKÃVÃU
'EQNG�0CVKQPCNG�FGU�2QPVU�GV�%JCWUUÃGU
�����CXGPWG�$NCKUG�2CUECN
������/CTPG�NC�8CNNÃG�%GFGZ��
(TCPEG
(CZ���
�����������������
G�OCKN���DCTTCSWG"NCVVU�GPRE�HT

&4��8+%'06'�%#4%'.�0�.¦2'<
%QQTFKPCFQT�FGN��TGC�FGN�)CDKPGVG�FGN�/KPKUVTQ
2NCP�0CEKQPCN�FG�4GICFÈQU
/KPKUVGTKQ�FG�#ITKEWNVWTC��2GUEC�[�#NKOGPVCEKÎP
&KTGEEKÎP�)GPGTCN�FG�&GUCTTQNNQ�4WTCN
2CUGQ�FG�NC�%CUVGNNCPC�����
������/CFTKF
5RCKP
2JQPG�����������������
(CZ�����������������



9#6'4�#0&�'6*+%5��

241(��,15��,#8+'4�%.7#
&KTGEVQT
2TQ[GEVQ�#IWCU�5WDVGTT¶PGCU
(WPFCEKÎP�/CTEGNKPQ�$QVÈP
2CUGQ�FG�NC�%CUVGNNCPC����
������/CFTKF��5RCKP
2JQPG�����������������
(CZ�����������������
G�OCKN��RCU"HODQVKP�GU��LL"ENWC�PGV

241(��'/+.+1�%7561&+1
+PUVKVWVQ�6GEPQNÎIKEQ�)GQ/KPGTQ�FG�'URCÌC
4ÈQU�4QUCU����
������/CFTKF��5RCKP
2JQPG����������������
(CZ�����������������
G�OCKN��G�EWUVQFKQ"KVIG�OOC�GU

241(��,#/'5�%��+��&11)'
%GPVTG�HQT�9CVGT�4GUQWTEGU�4GUGCTEJ
7PKXGTUKV[�%QNNGIG
'CTNUHQTV�6GTTCEG��&WDNKP����+TGNCPF
(CZ���
�����
�����������
G�OCKN���%KXKN'PI"WEF�KG

/45��#5/#*#0�'.�$#64#17+
&KXKUKQP�QH�VJG�'VJKEU�QH�5EKGPEG�CPF�6GEJPQNQI[
70'5%1
���TWG�/KQNNKU
������2CTKU�%GFGZ���
(TCPEG
(CZ���
�����������������
G�OCKN���C�GN�DCVTCQWK"WPGUEQ�QTI

241(��('-4+�#��*#55#0
7PKXGTUKV[�%QNNGIG�.QPFQP
+PUVKVWVG�QH�#TEJGQNQI[
������)QTFQP�5SWCTG



#00': ��

.QPFQP�9%�*�12;
7PKVGF�-KPIFQO
(CZ��
���
��������������
G�OCKN���H�JCUUCP"WEN�CE�WM

/4�97.(�-.1*0
5GPKQT�1HHKEGT�#).9�
(#1��#ITKEWNVWTG�&GRCTVOGPV
.CPF�CPF�9CVGT�&GXGNQROGPV�&KXKUKQP
8KC�FGNNG�6GTOG�FK�%CTCECNNC
4QOC�+������
+VCN[
(CZ�����������������
G�OCKN����9WNH�-NQJP"HCQ�QTI

/4��)'14)'5�$��-767-&,+#0
&KTGEVQT
&KXKUKQP�QH�VJG�'VJKEU�QH�5EKGPEG�CPF�6GEJPQNQI[
70'5%1
���TWG�/KQNNKU
������2CTKU�%GFGZ���
(TCPEG
(CZ������������������

/4��,7#0�/#4 #�/#46 �/#5+2
&KTGEVQT�)GPGTCN�FG�1DTCU�*KFT¶WNKECU
,WPVC�FG�#PFCNWEÈC
#XFC��4GRÕDNKEC�#TIGPVKPC����
������5GXKNNC��5RCKP
2JQPG�����������������
(CZ�����������������
'�OCKN��EQPEGREKQP�TCOQU"EQRV�LWPVC�CPFCNWEKC�GU

241(��$#44;�0+0*#/
/GODGT�QH�VJG�%1/'56
2J[UKECN�%JGOKUVT[��%JGO��%GPVGT
8��.70&��2�1��$QZ����
.70&��5YGFGP�5'�������
(CZ����
���������������
G�OCKN���DCTT[�PKPJCO"CPW�GFW�CW



9#6'4�#0&�'6*+%5��

/45��/'&*#�2#6-#4
0CVKQPCN�%QQTFKPCVQT�QH�VJG�0CVKQPCN�#NNKCPEG�QH�2GQRNG	U
/QXGOGPVU
0CTOCFC�$CEJCQ�#PFQNCP
$���5JKXCO�(NCVU
'NNQTC�2CTMU
$CTQFC���������+PFKC
(CZ�����������������
G�OCKN��OGFJCR"DQO��XUPN�PTV�KP

/45��/10+%#�21461
*[FTCWNKE�'PIKPGGTKPI�&GRCTVOGPV
'UEQNC�2QNKVÃEPKEC�2*&
#X��2TQH��#NOGKFC�2TCFQ
%KFCFG�7PKXGTUKV¶TKC
5CQ�2CWNQ�52
�����������$TC\KN
(CZ���
���
�������������
G�OCKN��ORQTVQ"WUR�DT

241(��47$'0�21461
7PKXGTUKV[�QH�5CQ�2CWNQ
*[FTCWNKE�'PIKPGGTKPI�&GRCTVOGPV
'UEQNC�2QNKVÃEPKEC�2*&
#X��2TQH��#NOGKFC�2TCFQ
%KFCFG�7PKXGTUKV¶TKC
5CQ�2CWNQ�52
����������$TC\KN

/4��%#.+:61�5�0%*'<�(4'50'&#
5VCHH�OGODGT�
#UGUQT�
1HHKEG�QH�VJG�5GETGVCT[�QH�5VCVG�QH�9CVGT�CPF�%QCUVU
)CDKPGVG�FGN�5GETGVCTKQ�FG�'UVCFQ�FG�#IWCU�[�%QUVCU
/KPKUVGTKQ�FG�/GFKQ�#ODKGPVG
2NC\C�5CP�,WCP�FG�NC�%TW\��U�P
������/CFTKF��5RCKP
2JQPG�����������������
(CZ�����������������



#00': ��

&4��#��5<©..©5+�0#);
&KTGEVQT
&KXKUKQP�QH�9CVGT�5EKGPEGU
70'5%1
���TWG�/KQNNKU
������2CTKU�%GFGZ���
(TCPEG
(CZ������������������
'�OCKN��KJR"WPGUEQ�QTI

241(��-70+;15*+�6#-'7%*+
'Z�QHHKEKQ�/GODGT�QH�VJG�%1/'56
&GRCTV��QH�%KXKN�CPF�'PXKTQPOGPVCN�'PIKPGGTKPI
;COCPCUJK�7PKXGTUKV[
-QHW���������
,CRCP
(CZ�����������������
G�OCKN��VCMGWEJK"OCKN�[COCPCUJK�CE�LR

241(��/#46+0�641..&#.'0
&T��5EKGPV�
%JCKTOCP�QH�VJG�,QKPV�'ZGEWVKXG�)TQWR
6JG�9CVGT�#ECFGO[
#DKNFUQ�/CPUKQP
'PGDCMMXGKGP����
2�1��$QZ����/CPINGTWPF
0������1UNQ
0QTYC[
(CZ����������������
G�OCKN��L�O�VTQNNFCNGP"EGUCT�WKQ�PQ

/4��('&'4+%1�;5#46
&KTGEVQT�)GPGTCN
(WPFCEKÎP�/CTEGNKPQ�$QVÈP
2CUGQ�FG�NC�%CUVGNNCPC����
������/CFTKF
5RCKP


	FMB: 


