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1DLGEVKXGU

6JG�OCKP�QDLGEVKXGU�QH�EWNVWTCN�RQNKEKGU�KORNGOGPVGF�D[�FKHHGTGPV�NGXGNU�QH�VJG�wTKUJ�RWDNKE�CFOKPKUVTCVKQP�TGNCVG

VQ�VJG�RTQVGEVKQP��FGXGNQROGPV�CPF�RTGUGPVCVKQP�QH�JGTKVCIG��EWNVWTG��wTKUJ�NCPIWCIG�CPF�VJG�CTVU��6JGTG�KU�CP

GORJCUKU�QP�VJG�RTQOQVKQP�QH�CEEGUU�VQ�EWNVWTG�HQT�CNN�EKVK\GPU�QH�wTGNCPF��/QTG�TGEGPVN[��IQXGTPOGPV�UVTCVGI[

FQEWOGPVU�JCXG�GORJCUKUGF�VJG�TQNG�QH�EWNVWTG�KP�VJG�FGXGNQROGPV�QH�VJG�YGNNDGKPI�QH�EKVK\GPU��6JG�EWNVWTCN

RQNKE[�KP�wTGNCPF�KU�UVTQPIN[�KP�NKPG�YKVJ�OCKP�(WTQRGCP�EWNVWTCN�RQNKE[�RTKPEKRNGU�QH�UWRRQTV�QH�ETGCVKXKV[�

RCTVKEKRCVKQP�KP�EWNVWTCN�NKHG�CPF�EWNVWTCN�TKIJVU�CPF�DTQCFN[�KP�NKPG�YKVJ�EWNVWTCN�TKIJVU�RQNKEKGU�

4GEGPVN[��KP�������VJG�'GRCTVOGPV�QH�$TVU��+GTKVCIG�CPF�*CGNVCEJV�RTQOKUGF�VQ�FGNKXGT�C�PGY�PCVKQPCN�EWNVWTCN

RQNKE[�VJCV�YQWNF�TGRNCEG�VJG�$TVU�$EV��6JG�RQNKE[�RTQEGUU�QHHGTGF�CP�QRRQTVWPKV[�VQ�TGXKGY��CFCRV�CPF�TGPGY�VJG

GZKUVKPI�EWNVWTCN�RQNKE[�NGIKUNCVKQP�WPFGT�QPG�QXGTCTEJKPI�EWNVWTCN�RQNKE[��9JKNG�PQ�UWEJ�QPG�HQT�CNN�RQNKE[�ECOG��C

FTCHV�RQNKE[�HTCOGYQTM�FQEWOGPV�YCU�ETGCVGF�YKVJ�UQOG�PGY�UVTCVGIKE�QDLGEVKXGU��)QT�GZCORNG��CP�CNN�QH�

IQXGTPOGPV�UVTCVGIKE�CRRTQCEJ�JCU�DGGP�CVVGORVGF�KP�VJG�UVTCVGIKE�XKUKQP��6JKU�JCU�JCF�UQOG�UWEEGUU�KP�VJG

CTGC�QH�CTVU�GFWECVKQP��DWV�YKVJQWV�CP[�NGIKUNCVKXG�EJCPIGU�WPFGTRKPPKPI�UWEJ�KPVGT�FGRCTVOGPVCN�EQQRGTCVKQP�KV

TGOCKPU�CP�GNWUKXG�CPF�XCIWG�QDLGEVKXG��6JG�QVJGT�OCKP�UVTCVGIKE�QDLGEVKXG�KU�C�HQEWU�QP�EWNVWTG�CU�C�OGCPU�QH

KPETGCUKPI�YGNNDGKPI��6JKU�QDLGEVKXG�JCU�DGGP�UWRRQTVGF�D[�VJG�GUVCDNKUJOGPV�QH�C�PGY�&TGCVKXG�wTGNCPF�CIGPE[

YKVJKP�VJG�EWNVWTG�FGRCTVOGPV�

/CKP�HGCVWTGU

wTGNCPF�QRGTCVGU�CP�CTOsU�NGPIVJ�EWNVWTCN�RQNKE[�OQFGN�CU�YGNN�CU�CP�CTEJKVGEV�OQFGN��6JG�CTOsU�NGPIVJ�OQFGN�KU

RTQXKFGF�VJTQWIJ�CWVQPQOQWU�UGOK�UVCVG�CIGPEKGU�UWEJ�CU�VJG�$TVU�&QWPEKN��VJG�+GTKVCIG�&QWPEKN��eFCTgU�PC

*CGNVCEJVC�QT�5ETGGP�wTGNCPF��6JG�$TVU�&QWPEKN�KU�VJG�PCVKQPCN�CIGPE[�HQT�VJG�RTQOQVKQP�CPF�FGXGNQROGPV�QH�VJG

CTVU�KP�wTGNCPF��wV�YCU�GUVCDNKUJGF�KP�������VQ�UVKOWNCVG�RWDNKE�KPVGTGUV�KP��CPF�RTQOQVG�VJG�MPQYNGFIG�

CRRTGEKCVKQP�CPF�RTCEVKEG�QH��VJG�CTVU��6JG�+GTKVCIG�&QWPEKN�YCU�GUVCDNKUJGF�CU�C�UVCVWVQT[�DQF[�WPFGT�VJG

+GTKVCIG�$EV���������6JG�&QWPEKN�RTQXKFGU�RQNKE[�CFXKEG�VQ�IQXGTPOGPV�QP�JGTKVCIG�KUUWGU�KPENWFKPI�RTGUGTXCVKQP�

UWUVCKPCDKNKV[��NCPFUECRG�OCPCIGOGPV��JKIJ�PCVWTG�XCNWG�HCTOKPI��HQTGUVT[�CPF�ENKOCVG�EJCPIG��

5WRRQTV�HQT�EWNVWTG�CV�IQXGTPOGPV�NGXGN�KU�VJG�TGURQPUKDKNKV[�QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU�

*CGNVCEJV��5RQTV�CPF�/GFKC�=�?�6JG�/KPKUVGT�6GCEJVC�'gNC��6'��KP�EJCTIG�QH�VJKU�'GRCTVOGPV�KU�CUUKIPGF�UWEJ

TGURQPUKDKNKV[�WPFGT�VJG�NGIKUNCVKQP�QH�VJG�$TVU�$EV��������VQ�RTQOQVG�VJG�CTVU�DQVJ�KPUKFG�CPF�QWVUKFG�VJG�UVCVG��KP

EQPUWNVCVKQP�YKVJ�VJG�$TVU�&QWPEKN�CP�&JQOJCKTNG�(CNCkQP��6JG�/KPKUVGT�CNUQ�JCU�NGIKUNCVKXG�TGURQPUKDKNKV[�HQT�wTKUJ

JGTKVCIG�WPFGT�VJG�+GTKVCIG�$EV��������CPF�*CGKNIG�VJG�wTKUJ�NCPIWCIG�WPFGT�VJG�1HHKEKCN�.CPIWCIGU�$EV��������

6JG�NGXGNU�QH�CWVQPQO[�QHHGTGF�D[�VJG�CTOsU�NGPIVJ�OQFGN�JCXG�DGGP�KPETGCUKPIN[�NKOKVGF�FWTKPI�VJG�RCUV�VGP�VQ

HKHVGGP�[GCTU��6JG�GZRCPUKQP�QH�VJG�TQNG�QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC

TGRTGUGPVU�C�UJKHV�VQYCTFU�CP�CTEJKVGEV�OQFGN�QH�EWNVWTCN�RQNKE[��6JKU�GZRCPUKQP�JCU�KPENWFGF�VJG�UWDUWORVKQP�QH

VJG�UGOK�UVCVG�CIGPE[�&WNVWTG�wTGNCPF�KPVQ�VJG�'GRCTVOGPV��VJG�ETGCVKQP�QH�C�PGY�CIGPE[�GPVKV[�YKVJKP�VJG

FGRCTVOGPV�ECNNGF�&TGCVKXG�wTGNCPF�VJCV�JCU�C�TQNG�QH�FKTGEVN[�HWPFKPI�CTVU�CPF�EWNVWTG��VJG�.KOGTKEM�&KV[�QH
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&WNVWTG�RTQLGEV��CPF�XCTKQWU�KPKVKCVKXGU�WPFGT�VJG�FGECFG�QH�EGPVGPCTKGU��6JGUG�KPETGCUGF�TQNGU�YKVJKP�VJG

'GRCTVOGPV�YKVJ�CUUQEKCVGF�HWPFKPI�CNNQECVKQPU�JCXG�QEEWTTGF�FWTKPI�C�RGTKQF�QH�VKOG�YJGP�VJG�HWPFKPI

CNNQECVKQP�VQ�CWVQPQOQWU�CIGPEKGU�UWEJ�CU�VJG�$TVU�&QWPEKN�CPF�+GTKVCIG�&QWPEKN�JCU�TGOCKPGF�UVCVKE��+QYGXGT�

KV�OWUV�DG�PQVGF�JQYGXGT�VJCV�UKPEG������HWPFKPI�CNNQECVKQPU�VQ�VJGUG�UGOK�UVCVG�CIGPEKGU�JCXG�DGGP�KPETGCUGF�

YJKEJ�JCU�IQPG�UQOGYC[�VQ�CFFTGUUKPI�VJKU�DCNCPEG������

%CEMITQWPF

�����������)TQO�VJG�HQWPFCVKQP�QH�VJG�UVCVG�KP�������VJG�CTVU�CPF�EWNVWTG�YGTG�KPKVKCNN[�VTGCVGF�GKVJGT�CU�CP�KNN

CHHQTFGF�NWZWT[�QT�CU�C�TGRTGUGPVCVKQP�QH�RTGXKQWU�%TKVKUJ�EQNQPKCN�TWNG��9KVJ�PQ�QHHKEKCN�NGIKUNCVKQP�HQT�EWNVWTG�QT

CTVU��VJKU�RGTKQF�YCU�FQOKPCVGF�D[�EGPUQTUJKR�NCYU�HQT�HKNO�CPF�NKVGTCVWTG��6JGUG�NCYU�YGTG�GXGPVWCNN[�UGGP�D[

OQUV�CU�KUQNCVKPI�VJG�RGQRNG�HTQO�VJG�TGCNKVKGU�QH�VJG�YQTNF�CPF�DGICP�VQ�DG�GTQFGF�HTQO�VJG�����U�QPYCTFU�

+QYGXGT��VJGTG�YGTG�UVKNN�DQQMU�CPF�HKNOU�DCPPGF�WPFGT�VJGUG�NGIKUNCVKQPU�WR�WPVKN�VJG�����U��wP������VJG

&WNVWTCN�4GNCVKQPU�&QOOKVVGG��&4&��YCU�GUVCDNKUJGF�YKVJKP�'GRCTVOGPV�QH�)QTGKIP�$HHCKTU�VQ�UVKOWNCVG�EWNVWTCN

CEVKXKV[�PCVKQPCNN[�CPF�RTQOQVG�wTGNCPFsU�KOCIG�CDTQCF��

�����������6JG�CTVU�CPF�EWNVWTG�YGTG�QHHKEKCNN[�KPVTQFWEGF�KPVQ�VJG�IQXGTPOGPVCN�RQTVHQNKQ�YKVJ�VJG�$TVU�$EV

��������6JG�CEV�GUVCDNKUJGU�VJG�$TVU�&QWPEKN�$P�&JQOJCKTNG�(CNCkQP�CU�CP�CWVQPQOQWU�UGOK�UVCVG�CIGPE[�VQ

UWRRQTV�CTVU�KP�wTGNCPF��6JKU�HQNNQYGF�KP�NKPG�YKVJ�VJG�-G[PGUKCP�CPF�YGNHCTG�UVCVG�OQFGN�VJCV�JCF�DGGP

KPVTQFWEGF�KP�%TKVCKP�C�HGY�[GCTU�GCTNKGT�

�����������wP�������COGPFOGPVU�YGTG�OCFG�VQ�VJG�$TVU�$EV��YKFGPKPI�VJG�RCTCOGVGTU�QH�CTVU�HWPFKPI�VQ�KPENWFG

HKNO�CPF�CNNQYKPI�HQT�NQECN�CWVJQTKVKGU�VQ�UWRRQTV�VJG�CTVU�CV�C�NQECN�NGXGN��wP�������VJG�)KNO�%QCTF�YCU�GUVCDNKUJGF

VQ�UWRRQTV�VJG�FGXGNQROGPV�QH�HKNO�CU�CP�KPFWUVT[�KP�wTGNCPF��wV�YCU�VJGP�FKUDCPFGF�KP������HQT�UKZ�[GCTU�WPVKN�KVU

TGKPUVCVGOGPV�KP�������FGOQPUVTCVKPI�VJG�CWVJQTKV[�QH�IQXGTPOGPV�VQ�TQNN�DCEM�QP�EWNVWTCN�RQNKE[�EQOOKVOGPVU�

6JG�HKTUV�TGIKQPCN�CTVU�QHHKEGT�YCU�CRRQKPVGF�KP�������6JG�HQNNQYKPI�VGP�[GCTU��CTVU�QHHKEGTU�YGTG�CRRQKPVGF�KP

CNOQUV�GXGT[�NQECN�CWVJQTKV[�KP�wTGNCPF��CNQPI�YKVJ�C�UOCNN�CFOKPKUVTCVKXG�CTVU�QHHKEG�CPF�UOCNN�CTVU�RTQITCOOGU�

�����������6JG�6GORNG�%CT�2TQRGTV[�&QORCP[�YCU�GUVCDNKUJGF�KP������CU�C�RWDKE�RTKXCVG�RCTVPGTUJKR�UGOK

RTKXCVG�CIGPE[�VQ�FGXGNQR�C����CETG�EGPVTCN�CTGC�QH�'WDNKP�&KV[�CU�&WNVWTCN�3WCTVGT��(NGXGP�PCVKQPCNN[�UKIPKHKECPV

EWNVWTCN�KPUVKVWVKQPU�CTG�GUVCDNKUJGF�KP�VJG�SWCTVGT��wP�������VJG�'GRCTVOGPV�QH�$TVU��&WNVWTG�CPF�*CGNVCEJV�YCU

GUVCDNKUJGF��DWV�VJGTG�YCU�PQ�NGIKUNCVKXG�WPFGTRKPPKPI�HQT�VJG�'GRCTVOGPV�WPVKN������

�����������6JG�$TVU�$EV�YCU�HWTVJGT�COGPFGF�KP������YKVJ�C�YKFGT�FGHKPKVKQP�QH�CTVU��KPENWFKPI�FCPEG�CU�YGNN�CU

VTCFKVKQPCN�CTVU���OQTG�CWVJQTKV[�CUUKIPGF�VQ�VJG�/KPKUVGT�QH�$TVU�CPF�EQORNKCPEG�HTQO�VJG�$TVU�&QWPEKN��6JG�CEV�KU

VJG�HKTUV�NGIKUNCVKQP�VQ�CEMPQYNGFIG�VJG�TQNG�QH�VJG�'GRCTVOGPV�QH�$TVU��+GTKVCIG�CPF�*CGNVCEJV�CPF�KPETGCUGU�VJG

$TVU�&QWPEKNsU�TGURQPUKDKNKV[�QH�TGRQTVKPI�VQ�VJG�'GRCTVOGPV�YJKNG�RCUUKPI�VJG�TGURQPUKDKNKV[�QH�RQNKE[�OCMKPI�VQ

VJG�'GRCTVOGPV�

&WNVWTG�wTGNCPF�YCU�GUVCDNKUJGF�KP������CU�CP�CWVQPQOQWU�UGOK�UVCVG�DQF[�VQ�FGXGNQR�CP�KPVGTPCVKQPCN�RNCVHQTO

HQT�wTKUJ�CTVU�QTICPKUCVKQPU�CPF�KPFKXKFWCN�CTVKUVU��wP�������VJG�0CVKQPCN�&CORCKIP�HQT�VJG�$TVU��0)&$��GXQNXGF�CU�C

NQDD[�ITQWR�QH�CTVKUVU�CPF�CTVU�YQTMGTU�EQPEGTPGF�CDQWV�KORGPFKPI�IQXGTPOGPV�EWVU�QP�EWNVWTG�CPF�CTVU��wP

������VJG�0&)$�QTICPKUGF�C�NQDD[�CPF�UWEEGUUHWNN[�EWTVCKNGF�VJG�OCUUKXG�EWVU�VJCV�JCF�DGGP�RNCPPGF��6JKU

EQNNGEVKXG�CEVKQP�QH�VJG�0&)$�FGOQPUVTCVGF�VJG�NQDD[KPI�RQYGT�QH�VJG�CTVU�EQOOWPKV[�KP�C�YC[�VJCV�JCF�PQV

DGGP�UGGP�RTGXKQWUN[��+QYGXGT��VJG�RNCPPGF�EWVU�KP�CTVU�URGPFKPI�KP�������TWOQTGF�VQ�DG������FKF�GXGPVWCNN[
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QEEWT�UVGR�D[�UVGR�QXGT�VJG�EQWTUG�QH�VJG�HQNNQYKPI�HKXG�[GCTU�

�����������wP�������&WNVWTG�wTGNCPF�NQUV�KVU�CWVQPQO[�YJGP�KV�YCU�UWDUWOGF�KPVQ�VJG�'GRCTVOGPV�QH�$TVU�

+GTKVCIG�CPF�*CGNVCEJV��wP�������VJG�/KPKUVGT�HQT�$TVU��+GTKVCIG�CPF�*CGNVCEJV�CPPQWPEGF�C�OCLQT�EWNVWTCN

DWFIGV�HQT�EQOOGOQTCVKQP�QH�VJG������4KUKPI��6JKU�KPETGCUG�OCUMGF�VJG�TGCNKV[�QH�UKIPKHKECPV�FGETGCUGU�KP

EWNVWTCN�URGPFKPI�HQT�EWNVWTG�QXGT�VJG�RTGXKQWU�UGXGP�[GCTU��wP�������VJG�'GRCTVOGPV�QH�$TVU��+GTKVCIG�CPF

*CGNVCEJV�NCWPEJGF�C�PCVKQPCN�EQPUWNVCVKQP�HQT�VJG�GUVCDNKUJOGPV�QH�C�PGY�EWNVWTCN�RQNKE[�HQT�wTGNCPF��7NVKOCVGN[�

VJG�NGIKUNCVKQP�TGOCKPGF�VJG�UCOG��DWV�VJG�UVTCVGI[�OQXGF�VQYCTFU�C�HQEWU�QP�YGNNDGKPI�YKVJ�VJG�GUVCDNKUJOGPV

QH�&TGCVKXG�wTGNCPF�KP������YKVJKP�VJG�'GRCTVOGPV�

wP�������&18w'����JKV�VJG�EWNVWTCN�UGEVQT�XGT[�JCTF��6JG�*QXGTPOGPV�KPKVKCNN[�TGURQPFU�YKVJ�CTVKUV�CEEGUU�VQ�CP

GOGTIGPE[�UQEKCN�RC[OGPV�UEJGOG��6JG�0&)$�CU�YGNN�CU�QVJGT�ITQWRU�NQDDKGF�JGCXKN[�HQT�C�UVTQPIGT�TGURQPUG�

(XGPVWCNN[��VJG�*QXGTPOGPV�TGURQPFGF�YKVJ�CFFKVKQPCN�HWPFKPI�QH�(74����OKNNKQP��6JG�DWFIGV�CNNQECVKQP�HQT�����

JCU�KPETGCUGF�HWPFKPI�VQ�VJG�$TVU�&QWPEKN�HTQO�(74�����OKNNKQP�VQ�(74�����OKNNKQP�CU�YGNN�CU�KPETGCUGU�HQT�wTKUJ

NCPIWCIG�CPF�5ETGGP�wTGNCPF���

=�?�1VJGT�'GRCTVOGPVU�CHHGEVKPI�EWNVWTG�KPENWFG�VJG�'GRCTVOGPV�QH�(FWECVKQP��JCXKPI�C�UVTQPI�KPHNWGPEG�XKC�VJG

UVCVG�UEJQQNU�EWTTKEWNWO�KP�EWNVWTG�CPF�CTVU���VJG�'GRCTVOGPV�QH�4WTCN�CPF�&QOOWPKV[�'GXGNQROGPV�CP�4QKPP

)QTDCTVJC�6WCKVJG�CIWU�2QDCKN��JCXKPI�C�UVTQPI�KPHNWGPEG�QP�RQNKE[�CV�NQECN�CWVJQTKV[�NGXGN���VJG�'GRCTVOGPV�QH

(ORNQ[OGPV�$HHCKTU�CPF�5QEKCN�2TQVGEVKQP��JCXKPI�CP�KPHNWGPEG�QP�UVCVG�UWRRQTV�HQT�KPFKXKFWCN�CTVKUVU��

'GRCTVOGPV�QH�&QOOWPKECVKQPU��&NKOCVG�$EVKQP�CPF�(PXKTQPOGPV�CP�4QKPP�&WOCTUgKFG��*PkQOJCKVJG�CT�UQP�PC

J$CGTgKFG�CIWU�&QOJUJCQKN��JCXKPI�CP�KPHNWGPEG�QP�RTGUU�HTGGFQO��RNCVHQTOU�HQT�EWNVWTG�XKC�RWDNKE�UGTXKEG

DTQCFECUVKPI��CU�YGNN�CU�EQR[TKIJV�CPF�FKIKVCN�EWNVWTG��

�����'RPHVWLF�JRYHUQDQFH�V\VWHP

�������25*$1,6$7,21$/�25*$1,*5$0
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1TICPKUCVKQPCN�TGNCVKQPUJKR�DGVYGGP�UVCVG�HWPFGF�CTVU�CPF�EWNVWTG�QTICPKUCVKQPU�������

�������1$7,21$/�$87+25,7,(6

wP�,WPG�������C�PGY�IQXGTPOGPV�EQCNKVKQP�YCU�QHHKEKCNN[�HQTOGF��6JG�PGY�FGRCTVOGPV�YKVJ�VJG�OCKP

TGURQPUKDKNKV[�HQT�EWNVWTCN�RQNKE[�CV�C�PCVKQPCN�NGXGN�KU�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV

CPF�/GFKC�=�?�6JG�IQCNU�QH�VJG�FGRCTVOGPV�WR�VQ�,WN[������YGTG�VQ�RTQOQVG�CPF�RTQVGEV�wTGNCPFsU�JGTKVCIG�CPF

EWNVWTG��VQ�CFXCPEG�VJG�WUG�QH�VJG�wTKUJ�NCPIWCIG��CPF�VQ�UWRRQTV�VJG�UWUVCKPCDNG�FGXGNQROGPV�QH�VJG�KUNCPFU��wV

JCF�QXGTUGGP�VJG�RTQVGEVKQP�CPF�RTGUGPVCVKQP�QH�wTGNCPFsU�JGTKVCIG�CUUGVU��DWV�VJKU�TGURQPUKDKNKV[�JCU�PQY�DGGP

OQXGF�VQ�VJG�'GRCTVOGPV�QH�+QWUKPI�

&CRKVCN�HWPFKPI�KU�VJG�OCKP�HQTO�QH�UWRRQTV�QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU���*CGNVCEJV��5RQTV�CPF

/GFKC��6JG�FGRCTVOGPV�JCF��WPVKN�,WN[�������FKTGEVN[�HWPFGF�C�UGV�QH�PCVKQPCN�EWNVWTCN�KPUVKVWVKQPU�KPENWFKPI

0CVKQPCN�$TEJKXGU��0CVKQPCN�.KDTCT[��0CVKQPCN�/WUGWOU��0CVKQPCN�*CNNGT[��&JGUVGT�%GCVV[�.KDTCT[��wTKUJ�/WUGWO�QH

/QFGTP�$TV��0CVKQPCN�&QPEGTV�+CNN��CPF�VJG�&TCYHQTF�*CNNGT[��+QYGXGT��PQY�VJCV�TGURQPUKDKNKV[�HQT�JGTKVCIG�JCU

OQXGF�VQ�VJG�'GRCTVOGPV�QH�+QWUKPI��KV�KU�[GV�WPENGCT�JQY�VJG�PCVKQPCN�EWNVWTCN�KPUVKVWVKQPU�YKNN�DG�UWRRQTVGF�

wUUWGU�TGNCVKPI�VQ�VJG�FC[�VQ�FC[�OCPCIGOGPV�QH�VJG�KPFKXKFWCN�PCVKQPCN�EWNVWTCN�KPUVKVWVKQPU�CTG�FGCNV�YKVJ

CWVQPQOQWUN[�D[�VJG�KPUVKVWVKQPU�VJGOUGNXGU��OCVVGTU�TGNCVKPI�VQ�VJG�IGPGTCN�RQNKE[�WPFGT�YJKEJ�VJG[�QRGTCVG

CPF�VJG�RTQXKUKQP�QH�HKPCPEKCN�TGUQWTEGU�CTG�VJG�TGURQPUKDKNKV[�QH�VJG�'GRCTVOGPV�

6JG�FGRCTVOGPV�QRGTCVGU�VYQ�EWNVWTCN�CIGPEKGU�YKVJKP�VJG�FGRCTVOGPV�YKVJ�HWPFKPI�ECRCEKV[��&WNVWTG�wTGNCPF



�

CPF�&TGCVKXG�wTGNCPF��6JG�'GRCTVOGPV�UWDUWOGF�VJG�QPEG�CWVQPQOQWU�CIGPE[�&WNVWTG�wTGNCPF�KP�������6JG

CIGPE[�KU�TGURQPUKDNG�HQT�VJG�RTQOQVKQP�QH�wTKUJ�CTVU�YQTNFYKFG�VJTQWIJ�URGEKHKE�ITCPV�RTQITCOOGU��&TGCVKXG

wTGNCPF�YCU�GUVCDNKUJGF�YKVJKP�VJG�FGRCTVOGPV�KP������VQ�GPCDNG�rC�ETQUU�IQXGTPOGPV�YGNNDGKPI�=v?�UVTCVGI[�VJCV

RNCEGU�EWNVWTG�CPF�ETGCVKXKV[�CV�VJG�EGPVTG�QH�QWT�NKXGU�s=�?�wV�JCU�JCF�UQOG�NKOKVGF�ETQUU�IQXGTPOGPV�EQQRGTCVKXG

UWEEGUU�YKVJ�TGICTF�KVU�&TGCVKXG�5EJQQNU�KPKVKCVKXG�

6JGTG�CTG�C�PWODGT�QH�UGOK�UVCVG�EWNVWTCN�CIGPEKGU�HWPFGF�D[�VJG�FGRCTVOGPV�VJCV�QRGTCVG�CV�CTOsU�NGPIVJ�HTQO

IQXGTPOGPV��6JGUG�KPENWFG�VJG�$TVU�&QWPEKN��VJG�+GTKVCIG�&QWPEKN��5ETGGP�wTGNCPF��+GTKVCIG�&QWPEKN�CPF�eFCTgU

PC�*CGNVCEJVC��+QYGXGT��VJG�TGCEJ�QH�VJKU�CTOsU�NGPIVJ�JCU�DGGP�UJQTVGPGF�FWTKPI�VJG�RCUV�VYGPV[�[GCTU

HQNNQYKPI�KPETGCUGF�TGRQTVKPI�CPF�CEEQWPVCDKNKV[�RTQEGFWTGU�RWV�KP�RNCEG�D[�VJG�FGRCTVOGPV�CU�YGNN�CU�KPETGCUGU

KP�EWNVWTCN�CEVKQPU�VCMGP�QP�FKTGEVN[�D[�VJG�FGRCTVOGPV��UWEJ�CU�.KOGTKEM�&KV[�QH�&WNVWTG��QT�����

&QOOGOQTCVKQPU��QT�VJG�'GECFG�QH�&QOOGOQTCVKQPU�

6JG�$TVU�&QWPEKN��$P�&JQOJCKTNG�(CNCkQP��YCU�GUVCDNKUJGF�WPFGT�VJG�HKTUV�$TVU�$EV�KP������CU�C�UGOK�UVCVG�CIGPE[

VQ�UWRRQTV�CTVU�KP�wTGNCPF��wV�KU�VJG�PCVKQPCN�CIGPE[�HQT�HWPFKPI��FGXGNQRKPI�CPF�RTQOQVKPI�VJG�CTVU�KP�wTGNCPF��6JG

EQWPEKN�JCU�CNYC[U�QRGTCVGF�CU�CP�CWVQPQOQWU�DQF[��DWV�VJG�NGXGN�QH�CWVQPQO[�JCU�HNWEVWCVGF�WPFGT�VJG�CGIKU

QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC��6JG�EQTG�HWPEVKQPU�QH�VJG�$TVU�&QWPEKN

WPFGT�VJG�$TVU�$EV��������CTG�VQ��5VKOWNCVG�RWDNKE�KPVGTGUV�KP�VJG�CTVU��2TQOQVG�MPQYNGFIG��CRRTGEKCVKQP�CPF

RTCEVKEG�QH�VJG�CTVU��$UUKUV�KP�KORTQXKPI�UVCPFCTFU�KP�VJG�CTVU��$FXKUG�VJG�/KPKUVGT�CPF�QVJGT�RWDNKE�DQFKGU�QP�VJG

CTVU�=�?

6JG�$TVU�&QWPEKNsU�OCKP�HWPEVKQP�KU�VQ�RTQXKFG�HKPCPEKCN�CUUKUVCPEG�VQ�CTVKUVU�CPF�CTVU�QTICPKUCVKQPU��DWV�CNUQ

UWRRQTV�QVJGT�QTICPKUCVKQPU�VJCV�FGXGNQR�CPF�RTQOQVG�VJG�CTVU���6JG�EQWPEKN�QHHGTU�CFXKEG�CPF�KPHQTOCVKQP�QP

VJG�CTVU�VQ�IQXGTPOGPV�CPF�VQ�QVJGT�CIGPEKGU��RWDNKUJGU�TGUGCTEJ�CPF�KPHQTOCVKQP�VQ�CFXQECVG�HQT�VJG�CTVU�CPF

CTVKUVU��CPF�UWRRQTVU�RTQLGEVU��QHVGP�KP�RCTVPGTUJKR�YKVJ�QVJGT�QTICPKUCVKQPU��VQ�RTQOQVG�CPF�FGXGNQR�VJG�CTVU�KP

wTGNCPF�

5ETGGP�wTGNCPF��)kU�cKTGCPP��KU�C�UGOK�UVCVG�CIGPE[�QRGTCVKPI�CV�CTOsU�NGPIVJ�HTQO�IQXGTPOGPV��wV�KU�VJG

FGXGNQROGPV�CIGPE[�HQT�VJG�wTKUJ�HKNO��VGNGXKUKQP�CPF�CPKOCVKQP�KPFWUVT[��6JG�CIGPE[�RTQXKFGU�RQNKE[�CFXKEG�HQT

IQXGTPOGPV��$EEQTFKPI�VQ�8CTKGV[�OCIC\KPG��twTGNCPF�JCU�DGEQOG�C�ECRKVCN�QH�HKNOOCMKPIu�KP�TGEGPV�[GCTU�

GUVCDNKUJKPI�KVUGNH�CU�tQPG�QH�VJG�YQTNFsU�OQUV�CVVTCEVKXG�RTQFWEVKQP�GPXKTQPOGPVUu��5ETGGP�wTGNCPF�UWRRQTVU�VJG

KPFWUVT[�VJTQWIJ�C�TCPIG�QH�ITCPVU�CPF�KPXGUVOGPVU�HQT�FGXGNQROGPV��RTQFWEVKQP�CPF�FKUVTKDWVKQP��6JG�CIGPE[

EQOGU�WPFGT�VJG�CGIKU�QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEVJ��5RQTV�CPF�/GFKC�

6JG�+GTKVCIG�&QWPEKN��$P�&JQOJCKTNG�1KFJTGCEJVC��YCU�GUVCDNKUJGF�CU�C�UVCVWVQT[�DQF[�WPFGT�VJG�+GTKVCIG�$EV

��������6JG�&QWPEKN�CFXKUGU�IQXGTPOGPV�QP�JGTKVCIG�RQNKE[�KUUWGU�UWEJ�CU�EQPUGTXCVKQP��UWUVCKPCDKNKV[��NCPFUECRG

OCPCIGOGPV��HQTGUVT[��JKIJ�PCVWTG�XCNWG�HCTOKPI��CPF�ENKOCVG�EJCPIG���6JG[�YQTM�YKVJ�VJGKT�PGVYQTM�QH�NQECN

JGTKVCIG�QTICPKUCVKQPU�CU�YGNN�CU�NQECN�CWVJQTKV[�JGTKVCIG�QHHKEGTU��6JG�PCVKQPCN�DTKGH�QH�VJG�+GTKVCIG�&QWPEKN

KPENWFGU�PCVWTCN��EWNVWTCN�CPF�DWKNV�JGTKVCIG��6JG�CIGPE[�QRGTCVGU�WPFGT�UVCVG�ITCPV�HTQO�VJG�'GRCTVOGPV�QH

6QWTKUO��&WNVWTG��$TVU��*CGNVCEVJ��5RQTV�CPF�/GFKC�

eFCTgU�PC�*CGNVCEJVC�KU�C�UGOK�UVCVG�CIGPE[�VJCV�UWRRQTVU�VJG�RTGUGTXCVKQP�CPF�UVTGPIVJGPKPI�QH�wTKUJ�CU�C�NKXKPI

NCPIWCIG�KP�wTGNCPF��6JG�CIGPE[�UVTKXGU�VQ�CEJKGXG�VJKU�QDLGEVKXG�D[�UWRRQTVKPI�EQOOWPKVKGU�VQ�NKXG�VJGKT�FCKN[

NKXGU�VJTQWIJ�VJG�wTKUJ�NCPIWCIG��KPENWFKPI�UWRRQTVKPI�GPVGTRTKUG�CPF�GORNQ[OGPV�CPF�UWRRQTVKPI�EQOOWPKV[�

EWNVWTCN�CPF�NCPIWCIG�DCUGF�GXGPVU�OCKPN[�YKVJKP�*CGNVCEJV�FGHKPGF�TGIKQPU��6JG�'GRCTVOGPV�QH�6QWTKUO�



�

&WNVWTG��$TVU��5RQTV��*CGNVCEJV�CPF�/GFKC�HWPFU�VJG�YQTM�QH�VJG�CIGPE[��6JG�*CGNVCEJV�TGIKQPU��YJGTG�wTKUJ�KU�VJG

RTKOCT[�NCPIWCIG��CTG�TGEQIPKUGF�KP�IQXGTPOGPV�NGIKUNCVKQP��6JGTG�KU�C�XGT[�UVTQPI�VTCFKVKQPCN�CTVU�HQNM�EWNVWTG�KP

VJG�*CGNVCEJV�CPF�VJG�RGQRNG�QH�VJG�*CGNVCEJV�CTG�TGEQIPKUGF�HQT�VJGKT�WPKSWG�FCPEKPI��OWUKE��ETCHVU�CPF�QVJGT

KPVCPIKDNG�JGTKVCIG��6JG�VQVCN�RQRWNCVKQP�QH�VJG�*CGNVCEJV�KU��������������EGPUWU��

=�?�*QXGTPOGPV�RQNKEKGU�FGXGNQRGF�KP�QVJGT�FGRCTVOGPVU��OKPKUVTKGU��VJCV�JCXG�FKTGEV�EQPUGSWGPEGU�HQT�EWNVWTCN

RQNKE[�KPENWFG�VJG�'GRCTVOGPV�QH�(PVGTRTKUG��6TCFG�CPF�(ORNQ[OGPV��EQR[TKIJV��EWNVWTCN�GPVGTRTKUG���'GRCTVOGPV

QH�&NKOCVG�$EVKQP��&QOOWPKECVKQP�0GVYQTMU��CPF�6TCPURQTV��DTQCFECUVKPI��VGEJ��'GRCTVOGPV�QH�)QTGKIP�$HHCKTU

CPF�'GHGPUG��wTKUJ�CTV�CDTQCF���'GRCTVOGPV�QH�&JKNFTGP��'KUCDKNKV[��(SWCNKV[�CPF�wPVGITCVKQP��UQEKCN�EWNVWTCN

KPENWUKQP��RTQVGEVKQP��'GRCTVOGPV�QH�(FWECVKQP��EWNVWTCN�GFWECVKQP���'GRCTVOGPV�QH�VJG�+QWUKPI��.QECN

*QXGTPOGPV��CPF�+GTKVCIG��JGTKVCIG��NQECN�IQXGTPOGPV��KPENWFKPI�NKDTCT[�KPUVKVWVKQPU��NQECN�CWVJQTKV[�CTVU��

'GRCTVOGPV�QH�)KPCPEG��QHHKEG�QH�RWDNKE�YQTMU���'GRCTVOGPV�5QEKCN�2TQVGEVKQP��&QOOWPKV[�CPF�4WTCN

'GXGNQROGPV��CPF�VJG�wUNCPFU��CTVKUVU�YGNHCTG��KUNCPF�EWNVWTCN�JGTKVCIG��CPF�'GRCTVOGPV�QH�+KIJGT�(FWECVKQP�

wPPQXCVKQP�CPF�5EKGPEG��TGUGCTEJ�HWPFKPI��

=�?�JVVRU���YYY�EJI�IQX�KG�CTVU�ETGCVKXG�CTVU�ETGCVKXG�KTGNCPF�RTQITCOOG

=�?�JVVR���YYY�KTKUJUVCVWVGDQQM�KG�GNK������CEV����UGEVKQP���GPCEVGF�GP�JVON

�������5(*,21$/�$87+25,7,(6

$U�RCTV�QH�VJG�IQXGTPOGPVsU�TGHQTO�QH�NQECN�IQXGTPOGPV�CU�HQTOWNCVGF�KP�2WVVKPI�2GQRNG�)KTUV��$EVKQP�2TQITCOOG

HQT�(HHGEVKXG�.QECN�*QXGTPOGPV���������VJG�.QECN�*QXGTPOGPV�4GHQTO�$EV��������RTQXKFGF�HQT�VJG�GZKUVKPI�GKIJV

TGIKQPCN�CWVJQTKVKGU�CPF�VYQ�TGIKQPCN�CUUGODNKGU�VQ�DG�TGRNCEGF�D[�VJTGG�PGY�TGIKQPCN�CUUGODNKGU��6JG�PGY

CUUGODNKGU�YGTG�GUVCDNKUJGF�YKVJ�GHHGEV�HTQO���,CPWCT[������D[�VJG�.QECN�*QXGTPOGPV�$EV���������6JG�CKO�QH�VJG

PGY�CUUGODNKGU�KU�VQ�EQ�QTFKPCVG��RTQOQVG�CPF�UWRRQTV�UVTCVGIKE�RNCPPKPI�CPF�UWUVCKPCDNG�FGXGNQROGPV�CU�YGNN

CU�RTQOQVG�GHHKEKGPEKGU�KP�NQECN�IQXGTPOGPV�CPF�RWDNKE�UGTXKEGU��6JG[�FQ�UQ�D[�FTCYKPI�WR�TGIKQPCN�URCVKCN�CPF

GEQPQOKE�UVTCVGIKGU�KP�EQPLWPEVKQP�YKVJ�VJG�XCTKQWU�GPVGTRTKUG�CPF�GEQPQOKE�FGXGNQROGPV�CIGPEKGU��&WNVWTG

FQGU�CRRGCT�KP�4GIKQPCN�$UUGODN[��4GIKQPCN�5RCVKCN�CPF�(EQPQOKE�5VTCVGI[�FQEWOGPVU��)QT�GZCORNG��KV�CRRGCTU

CU�CP�CUUGV��OCKPN[�VCPIKDNG�JGTKVCIG�KPHTCUVTWEVWTG��CU�YGNN�CU�WPFGT�VJG�RTKPEKRNG�QH�JGCNVJ[�RNCEG�OCMKPI�YJGTG

ETGCVKXG�RNCEGU�EQPVTKDWVG�VQ�rJGCNVJ[�CPF�CVVTCEVKXG�RNCEGU�VQ�NKXG��YQTM��XKUKV�CPF�UVWF[�KPs��$TVU�CPF�EWNVWTCN

UWRRQTV�KU�PQV�RTQXKFGF�CV�C�TGIKQPCN�NGXGN��DWV�KU�HWPFGF�VJTQWIJ�NQECN�CWVJQTKV[�CTVU�QHHKEGU��6JGUG�QHHKEGU�CTG

HKPCPEGF�KP�RCTV�HTQO�VJG�$TVU�&QWPEKN�CPF�RCTVN[�VJTQWIJ�VJG�NQECN�CWVJQTKV[�

�������/2&$/�$87+25,7,(6

5KPEG�������VJGTG�CTG�VJKTV[�QPG�NQECN�CWVJQTKVKGU�YKVJ�C�VQVCN�QH�����OGODGTU�MPQYP�CU�EQWPEKNQTU��6JKTV[�NQECN

CWVJQTKVKGU�JCXG�CP�CTVU�QHHKEG�OCPCIGF�D[�CP�CTVU�QHHKEGT��6JG�OCLQTKV[�QH�CTVU�QHHKEGU�QRGTCVG�CV�C�EQWPV[

EQWPEKN�NGXGN�YKVJ�UQOG�CV�OGVTQRQNKVCP�NGXGN�KP�NCTIGT�WTDCP�EGPVTGU��6JG�GZEGRVKQP�VQ�VJKU�TWNG�KU�'WDNKP�&QWPV[�

YJKEJ�KU�URNKV�KPVQ�HQWT�NQECN�CWVJQTKV[�CTGCU��GCEJ�YKVJ�KVU�QYP�CTVU�QHHKEG��/QUV�CTVU�QHHKEGTU�CTG�UWRRQTVGF�D[�C

UOCNN�UVCHH�TCPIKPI�HTQO�QPG�HWNN�VKOG�UVCHH�OGODGT�VQ�WR�VQ�GKIJV�HQT�VJG�NCTIGT�NQECN�CWVJQTKV[�CTGCU��6JKU

TGRTGUGPVU�VJG�VQVCN�NQECN�CWVJQTKV[�CTVU�NGXGN�UVTWEVWTG�KP�wTGNCPF��

5WRRQTV�HQT�NQECN�CTVU�DGICP�VQ�FGXGNQR�HTQO�VJG�NCVG�����U��6JG�$TVU�$EV��������GPCDNGF�NQECN�CWVJQTKVKGU�HQT�VJG



��

HKTUV�VKOG�VQ�UWRRQTV�VJG�CTVU�CU�RCTV�QH�VJGKT�UGTXKEGU��UVCVKPI�VJCV�VJG[�tOC[�UWRRQTVu�VJG�CTVU��$NVJQWIJ�VJKU

NGIKUNCVKXG�UWRRQTV�YCU�KP�RNCEG�HTQO�������NQECN�CWVJQTKVKGU�YGTG�UNQY�VQ�TGEQIPKUG�VJG�RQVGPVKCN�DGPGHKV�QT�XCNWG

QH�CFFKPI�VJG�CTVU�VQ�VJGKT�DTKGH��6JG�$TVU�&QWPEKN�KPVGTXGPGF�VQ�VT[�CPF�KPEGPVKXKUG�NQECN�CWVJQTKVKGU�D[�RCTVN[

HWPFKPI�VJG�CTVU�QHHKEGT�RQUKVKQPU��6JG�HKTUV�NQECN�CWVJQTKV[�CTVU�QHHKEGT�YCU�CRRQKPVGF�KP�������DWV�KP�VJG�HKTUV

[GCTU�QH�NQECN�CTVU�QHHKEGU�VJGTG�YCU�NKVVNG�HWPFKPI�IQKPI�FKTGEVN[�VQ�VJG�CTVU��6JG�$TVU�&QWPEKN�PQY�EQPVTKDWVGU

HWPFKPI�VQ�RTQITCOOKPI�QPN[�CPF�VJG�NQECN�CWVJQTKVKGU�HWPF�DQVJ�RTQITCOOKPI�CPF�VJG�CTVU�QHHKEG�RGTUQPPGN��

'WTKPI�VJG�����U��EWNVWTCN�FGXGNQROGPV�YCU�IKXGP�C�OQTG�EGPVTCN�TQNG�KP�CTVU�CPF�EWNVWTCN�RNCPPKPI�CV�NQECN�NGXGN�

5KPEG�VJG�$TVU�%KNN�QH�������GCEJ�QH�wTGNCPF
U�NQECN�CWVJQTKVKGU�KU�TGSWKTGF�D[�IQXGTPOGPV�VQ�RTQFWEG�C�RNCP�HQT�VJG

CTVU��$U�OQTG�NQECN�CWVJQTKVKGU�DGICP�VQ�CEVKXGN[�GPICIG�KP�NQECN�CTVU�RNCPPKPI��VJGKT�EQPVTKDWVKQP�VQ�EWNVWTCN�RQNKE[

CPF�EWNVWTCN�HWPFKPI�KPETGCUGF��CPF�VJKU�EQPPGEVGF�EWNVWTCN�RNCPPKPI�CV�C�NQECN�NGXGN�YKVJ�C�TCPIG�QH�QVJGT�RQNKE[

CTGCU��.QECN�CWVJQTKVKGUs�CTVU�QHHKEG�RTQITCOOGU�JCXG�JGNRGF�KPETGCUG�CEEGUU�CPF�RCTVKEKRCVKQP�KP�VJG�CTVU�KP

wTGNCPF�VJTQWIJ�TGOQXKPI�OCP[�QH�VJG�IGQITCRJKE�DCTTKGTU�VQ�RCTVKEKRCVKQP��6JGTG�KU�CP�CTVU�EGPVTG�YKVJKP�EKTEC

VYGPV[�OKNGU�QH�OQUV�RGQRNG�KP�wTGNCPF��.QECN�CTVU�RTQITCOOGU�VGPF�VQ�HQEWU�QP�VJG�NQECN�KORCEV�CU�C�JKIJGUV

RQNKE[�RTKQTKV[�QH�VJGKT�UVTCVGIKE�RNCPU��YJKEJ�JCU�JGNRGF�VQ�TGOQXG�OCP[�DCTTKGTU�ETGCVGF�D[�GNKVKUV�RGTEGRVKQPU

QH�VJG�CTVU��6JG�TQNG�QH�NQECN�CWVJQTKV[�CTVU�QHHKEGTU�JCU�OQTG�TGEGPVN[�DGGP�GXQNXKPI�VQ�KPENWFG�C�DTQCFGT�EWNVWTCN

TGOKV�KPENWFKPI�UWEJ�CTGCU�CU�EWNVWTCN�VQWTKUO��WTDCP�TGIGPGTCVKQP�CPF�ETGCVKXG�KPFWUVTKGU�

6JG�NQECN�IQXGTPOGPV�CWVJQTKVKGU�TGN[�QP�C�EQODKPCVKQP�QH�KPEQOG�HTQO�DQVJ�EGPVTCN�IQXGTPOGPV�XKC�VJG

'GRCTVOGPV�QH�+QWUKPI�CPF�.QECN�*QXGTPOGPV�CPF�NQECNN[�TCKUGF�KPEQOG��.QECN�KPEQOG�KU�TCKUGF�VJTQWIJ�TCVGU

QP�EQOOGTEKCN�CPF�KPFWUVTKCN�DWKNFKPIU��KPEQOG�HTQO�IQQFU�CPF�UGTXKEGU��JQWUKPI�TGPVU��RNCPPKPI�HGGU�GVE��

GZEJGSWGT�ITCPVU��G�I��0'2��GVE��

6JG�&TGCVKXG�wTGNCPF�RTQITCOOG��YJKEJ�KU�QRGTCVGF�YKVJKP�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV�

5RQTV�CPF�/GFKC��JCU�CVVGORVGF�VQ�VKG�C�PWODGT�QH�RQNKE[�IQCNU�QH�FKHHGTGPV�CIGPEKGU�VQIGVJGT��6JG�&TGCVKXG

wTGNCPF�CITGGOGPVU�CTG�OCFG�DGVYGGP�NQECN�CWVJQTKVKGU�CPF�VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�*CGNVCEJV�

6JG�RTQITCOOG�KU�IWKFGF�D[�C�XKUKQP�VJCV�GXGT[�RGTUQP�KP�wTGNCPF�UJQWNF�JCXG�VJG�QRRQTVWPKV[�VQ�TGCNKUG�VJGKT

HWNN�ETGCVKXG�RQVGPVKCN��wV�KU�C�HKXG�[GCT�CNN�QH�*QXGTPOGPV�KPKVKCVKXG��HTQO������VQ�������VQ�RNCEG�ETGCVKXKV[�CV�VJG

EGPVTG�QH�RWDNKE�RQNKE[��6JTGG�[GCTU�KPVQ�VJG�RTQITCOOG��KV�JCU�CEJKGXGF�UQOG�UWEEGUU�YKVJ�VJG�ETGCVKXG�UEJQQNU

KPKVKCVKXG�GPEQWTCIKPI�RTKOCT[�UEJQQNU�VQ�GPICIG�RWRKNU�KP�ETGCVKXKV[��$PQVJGT�UWEEGUU�KU�VJGKT�RCTVPGTUJKRU

VQIGVJGT�YKVJ�NQECN�CWVJQTKVKGU�CPF�/WUKE�*GPGTCVKQP��VJG�PCVKQPCN�OWUKE�GFWECVKQP�RTQITCOOG���YJKEJ�RTQXKFGU

CEEGUU�VQ�SWCNKV[�OWUKE�VWKVKQP�CV�C�NQECN�NGXGN�KP�OCP[�RCTVU�QH�wTGNCPF����

�������0$,1�121�*29(510(17$/�$&7256

5QOG�QH�VJG�NCTIGT�RTKXCVGN[�HWPFGF�CTVU�QTICPKUCVKQPU�KP�wTGNCPF�YQWNF�KPENWFG�RGTHQTOKPI�CTVU�QTICPKUCVKQPU

UWEJ�CU�VJG�*CGKV[�VJGCVTG��VJG�%QTF�*gKU�(PGTI[�6JGCVTG��QT�VJG��$TGPC���6JG�OWUKE�UGEVQT�KP�RCTVKEWNCT�KU

FQOKPCVGF�D[�RTKXCVG�QTICPKUCVKQPU��$V�C�RGTHQTOCPEG�NGXGN��VJG��$TGPC�KU�TWP�D[�.KXG�0CVKQP�YJQ�TWP�CPQVJGT

VJTGG�XGPWGU��0COGF�VJG�HQWTVJ�DWUKGUV�OWUKE�CTGPC�KP�VJG�YQTNF�KP�������KV�KU�QYPGF�D[�$RQNNQ�.GKUWTG�*TQWR��C

UWDUKFKCT[�QH�.KXG�0CVKQP��CPF�KU�QRGTCVGF�D[�.KXG�0CVKQP�wTGNCPF��.KXG�0CVKQP�KU�RWTUWKPI�VJG�RWTEJCUG�QH�VJG

wTKUJ�EQPEGTV�RTQOQVKQPU�EQORCP[�/&'��6JTQWIJ�VJGKT�UWDUKFKCT[�)GUVKXCN�4GRWDNKE��.KXG�0CVKQP�CNUQ�TWPU�OQUV

QH�(WTQRGsU�OWUKE�HGUVKXCNU��KPENWFKPI�(NGEVTKE�2KEPKE�KP�wTGNCPF�HQTOGTN[�TWP�D[�21'�EQPEGTVU��

6JG������OGTIGT�QH�.KXG�0CVKQP�CPF�6KEMGVOCUVGT�VQ�DGEQOG�.KXG�0CVKQP�(PVGTVCKPOGPV�JCU�URCTMGF�EQPEGTP

CDQWV�VJG�EQPVTQNNKPI�OQPQRQN[�CPF�VJG�QXGT�EQOOGTEKCNKUKPI�QH�VJG�NKXG�OWUKE�GZRGTKGPEG��$�SWQVG�HTQO�VJG



��

.KXG�0CVKQP�URQPUQTUJKR�YGDUKVG�UWIIGUVU�VJCV�VJG�EQPEGTP�OC[�DG�LWUVKHKGF��t6JTQWIJ�VJGKT�RCTVPGTUJKR�YKVJ

.KXG�0CVKQP�wTGNCPF��+GKPGMGP�JCXG�JCF�C�TGUQWPFKPI�UWEEGUU�COQPIUV�C�ECRVKXG�CWFKGPEG�p�ICKPKPI�OCTMGV

UJCTG�ITQYVJ�CPF�TGEQIPKUGF�CU�C�NGCFKPI�DTCPF�KP�OWUKE�u��

w/41��wTKUJ�/WUKE�4KIJVU�1TICPKUCVKQP��KU�VJG�FQOKPCPV�RNC[GT�KP�OWUKE�NKEGPEKPI�EQNNGEVKQP�CPF�CNUQ�RTQXKFGU

UQOG�OKPQT�NGXGNU�QH�HWPFKPI��6JG�QTICPKUCVKQP�URQPUQTU�C�PWODGT�QH�UQPI�EQPVGUVU��OWUKE�HGUVKXCNU��UGOKPCTU�

YQTMUJQRU��TGUGCTEJ�RTQLGEVU�CPF�UJQYECUG�RGTHQTOCPEGU��w/41sU�/WUKE�)WPFKPI�2TQITCOOG�KU�RCTV�QH�KVU

OKUUKQP�VQ�JGNR�HQUVGT�CPF�FGXGNQR�ETGCVKXKV[�CETQUU�CNN�ECVGIQTKGU�QH�OWUKE�UV[NGU�CPF�IGPTGU�KP�wTGNCPF�VQFC[�

%WUKPGUU�VQ�$TVU�KU�C�OGODGTUJKR�DCUGF�EJCTKVCDNG�QTICPKUCVKQP�VJCV�CEVU�CU�C�DTKFIG�EQPPGEVKPI�ETGCVKXG

RCTVPGTUJKRU�DGVYGGP�DWUKPGUU�CPF�VJG�CTVU��6JG[�QHHGT�EKTEC�UKZ�QTICPKUCVKQPU�(74��������RGT�[GCT�WPFGT�VJGKT

PGY�UVTGCO�RTQITCOOG�YJKEJ�HWPFU�ECRCEKV[�DWKNFKPI�HQT�CTVU�CPF�EWNVWTCN�QTICPKUCVKQPU�VQ�FGXGNQR�VJGKT�CTVU

HWPFTCKUKPI��6JG�CPPWCN�%WUKPGUU�VQ�$TVU�$YCTFU�CKO�VQ�IKXG�TGEQIPKVKQP�VQ�SWCNKV[�URQPUQTUJKR�RCTVPGTUJKRU���

)WPF�wV�YCU�GUVCDNKUJGF�D[�%WUKPGUU�VQ�$TVU�CU�CP�CNN�KUNCPF�TGYCTFU�DCUGF�ETQYFHWPFKPI�YGDUKVG�HQT�wTGNCPFsU

ETGCVKXG�RTQLGEVU��/QUV�HWPFKPI�VJTQWIJ�VJKU�UKVG�KU�DCUGF�QP�KPFKXKFWCN�IKXKPI��$P�CTGC�VJCV�EQWNF�DG�FGXGNQRGF

HWTVJGT�KU�RKGT�VQ�RKGT�HWPFKPI�CPF�KPXGUVOGPV�HWPFKPI��$V�RTGUGPV�VJGTG�CTG�PQ�RTKXCVG�ITCPV�OCMKPI�HQWPFCVKQPU

KP�wTGNCPF�HQEWUKPI�URGEKHKECNN[�QP�CTVU�CPF�EWNVWTG���

�������75$169(56$/�&2�23(5$7,21

wPVGT�OKPKUVGTKCN�EQQRGTCVKQP�KU�FKHHKEWNV�YKVJKP�VJG�wTKUJ�OQFGN�QH�IQXGTPOGPV��CU�KV�TGSWKTGU�C�VTCPUHGT�QH

HWPEVKQPU�QTFGT��6JG�6CQKUGCEJ��CU�JGCF�QH�*QXGTPOGPV��$TVKENG�����&QPUVKVWVKQP���KU�TGURQPUKDNG�HQT�VJG

CNNQECVKQP�QH�HWPEVKQPU�DGVYGGP�/KPKUVGTU��CPF�HQT�VJG�QXGTCNN�QTICPKUCVKQP�QH�VJG�IQXGTPOGPV��$TVU�GFWECVKQP

RQNKE[�RTGUGPVU�CP�GZCORNG�QH�UKIPKHKECPV�CVVGORVU�CV�KPVGTIQXGTPOGPVCN�EQQRGTCVKQP�DGVYGGP�IQXGTPOGPV

FGRCTVOGPVU��PCOGN[�VJG�'GRCTVOGPV�QH�(FWECVKQP�CPF�VJG�$TVU�&QWPEKN�QT�'GRCTVOGPV�QH�$TVU��+GTKVCIG�CPF

*CGNVCEJV��6JGTG�JCXG�DGGP�PWOGTQWU�ETQUU�FGRCTVOGPVCN�EQOOKVVGGU�GUVCDNKUJGF�HTQO�CU�HCT�DCEM�CU�VJG

����U�VJCV�JCXG�RTQFWEGF�HQTYCTF�VJKPMKPI�IWKFGNKPGU�CPF�TGEQOOGPFCVKQPU�QP�CTVU�GFWECVKQP�VJCV�YGTG

NCTIGN[�KIPQTGF�D[�VJG�'GRCTVOGPV�QH�(FWECVKQP��/QTG�TGEGPVN[��CEVKQP�JCU�DGGP�VCMGP�DCUGF�QP�VJG

TGEQOOGPFCVKQPU�QH�OWEJ�GCTNKGT�TGRQTVU��6JKU�UWIIGUVU�C�NCEM�QH�VTCPUXGTUCN�EQQRGTCVKQP��

4GEGPV�UWEEGUU�KP�VTCPUXGTUCN�EQQRGTCVKQP�ECP�DG�UGGP�KP�VJG�TGUWNVU�QH�UQOG�QH�VJG�&TGCVKXG�wTGNCPF�KPKVKCVKXGU�

6JKU�UWD�FKXKUKQP�QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC�JCU�ETQUU�IQXGTPOGPV

RQNKE[�IQCNU�YQTMKPI�YKVJ�VJG�'GRCTVOGPV�QH�(FWECVKQP��$TVU�&QWPEKN��NQECN�CWVJQTKVKGU��CPF�QVJGT�CIGPEKGU��6JG

&TGCVKXG�5EJQQNU�KPKVKCVKXG��YJKNG�WPFGTHWPFGF��JCU�CEJKGXGF�UQOG�UWEEGUU�KP�FGXGNQRKPI�ETGCVKXG�EJCORKQPU�KP

NQECN�UEJQQNU���

6JG����HQT�$TVU�KPKVKCVKXG�CNNQYU�HQT����QH�DWFIGVU�QP�RWDNKE�YQTMU�VQ�DG�KPXGUVGF�KP�CTVU��6JKU�KPENWFGU�RWDNKE

YQTMU�HTQO�CP[�FGRCTVOGPV�CPF�VJGTGHQTG�TGSWKTGU�EQQRGTCVKQP�DGVYGGP�FGRCTVOGPVU��NQECN�CWVJQTKVKGU�CPF

CIGPEKGU��6JKU�KPKVKCVKXG�KPXQNXGU�CP�KPVGT�CIGPE[�ITQWR�YQTMKPI�YKVJ�VJG�$TVU�&QWPEKN�

�����&XOWXUDO�LQVWLWXWLRQV



��

�������29(59,(:�2)�&8/785$/�,167,787,216

6JG�0CVKQPCN�&WNVWTCN�fPUVKVWVKQPU�$EV��������RTQXKFGU�VJCV�EGTVCKP�EWNVWTCN�KPUVKVWVKQPU�JQNF�C�URGEKCN�UVCVWU�CU

0CVKQPCN�&WNVWTCN�wPUVKVWVKQPU��6JGUG�EWNVWTCN�KPUVKVWVKQPU�CTG�IKXGP�HKPCPEKCN�TGUQWTEGU�FKTGEVN[�XKC�VJG�&WNVWTCN

wPUVKVWVKQPU�7PKV�QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC��7NVKOCVGN[��VJKU�QHHGTU

C�JKIJGT�NGXGN�QH�OGFKWO�VGTO�HKPCPEKCN�UGEWTKV[�HQT�UWEJ�KPUVKVWVKQPU��6JGUG�KPUVKVWVKQPU�CTG��0CVKQPCN�$TEJKXGU�QH

wTGNCPF��0CVKQPCN�.KDTCT[�QH�wTGNCPF��0CVKQPCN�/WUGWO�QH�wTGNCPF��KPENWFKPI�HQWT�OWUGWOU���0CVKQPCN�*CNNGT[�QH

wTGNCPF��&JGUVGT�%GCVV[�.KDTCT[��wTKUJ�/WUGWO�QH�/QFGTP�$TV��0CVKQPCN�&QPEGTV�+CNN��&TCYHQTF�$TV�*CNNGT[�

1XGTCNN��VJG�EWNVWTCN�KPUVKVWVKQP�KPHTCUVTWEVWTG�KU�SWKVG�EGPVTCNKUGF�YKVJ�C�OCLQTKV[�DCUGF�KP�VJG�'WDNKP�CTGC��

6JG�UGEQPF�NC[GT�QH�EWNVWTCN�KPUVKVWVKQPU�CVVGORV�VQ�QRGTCVG�CV�C�PCVKQPCN�NGXGN�KP�VGTOU�QH�CTVKUVKE�CODKVKQP��DWV

JCXG�NGUU�HKPCPEKCN�UGEWTKV[��6JG[�CTG�TGNKCPV�QP�C�PWODGT�QH�HWPFKPI�UQWTEGU�CPF�OWUV�CRRN[�EQORGVKVKXGN[�VQ�VJG

$TVU�&QWPEKN�HQT�HWPFKPI�QP�CP�CPPWCN�DCUKU�CPF�CTG�PQV�IWCTCPVGGF�HWPFKPI��6JGUG�KPENWFG�C�YKFG�TCPIG�KP�UK\G

CPF�V[RG�QH�KPUVKVWVKQPU�HQT�GZCORNG�VJG�$DDG[�6JGCVTG��'WDNKP��'TWKF�6JGCVTG��*CNYC[��VJG�*CVG�6JGCVTG��'WDNKP�

2TQLGEV�$TVU�&GPVTG��'WDNKP��6GORNG�%CT�*CNNGT[�	�5VWFKQU��)KTG�5VCVKQP�5VWFKQU��5EWNRVWTG�5QEKGV[�QH�wTGNCPF��&QTM�

8KUWCN�	�%GTPCTF�5JCY��&CTNQY��'CPEG�wTGNCPF�'CPEG�+QWUG��'WDNKP��6JG�/QFGN�5NKIQ��4Q[CN�+KDGTPKCP�$ECFGO[

�4+$���'WDNKP��6JG�UVTCVGIKE�HWPF�CNNQECVGF�VQ�EWNVWTCN�KPUVKVWVKQPU�HTQO�VJG�$TVU�&QWPEKN�ECP�XCT[�C�ITGCV�FGCN

HTQO�(74��������VQ�(74���OKNNKQP�FGRGPFGPV�WRQP�VJG�UECNG�QH�VJG�KPUVKVWVKQP�CPF�VJG�CODKVKQP�QH�HWPFKPI

RTQRQUCN��

$�VJKTF�KPUVKVWVKQPCN�NC[GT�KU�UWRRQTVGF�RTGFQOKPCPVN[�D[�NQECN�CTVU�QHHKEGU��CNQPI�YKVJ�UQOG�RTQITCOOG�HWPFKPI

UWRRQTV�HTQO�VJG�$TVU�&QWPEKN��6JG�OCKP�KUUWG�HCEGF�D[�UWEJ�KPUVKVWVKQPU�KU�C�VGPUKQP�DGVYGGP�OGGVKPI�VJG�PGGF

VQ�UVKOWNCVG�NQECN�CWFKGPEG�FGXGNQROGPV�YJKNG�CNUQ�UWRRQTVKPI�CTVKUVKE�CODKVKQP��/QTG�QHVGP�VJGUG�KPUVKVWVKQPU

CTG�TGNKCPV�QP�DCNCPEKPI�C�RTQITCOOG�QH�JQUVKPI�VQWTKPI�YQTMU�QH�PCVKQPCN�CTVKUVKE�OGTKV�CNQPI�YKVJ�RQRWNCT�QT

NQECN�RTQFWEVKQPU��6JGUG�QTICPKUCVKQPU�UWRRQTV�OWNVKRNG�CTV�HQTOU��(ZCORNGU�YQWNF�KPENWFG�4WC�4GF��6CNNCIJV�

'TCKQEJV��%NCPEJCTFUVQYP��2CXKNNKQP�6JGCVTG��'WP�.CQIJCKTG��6CKP�EGPVTG��'WPFCNM��*CNYC[�$TVU�&GPVTG��5QNUVKEG

$TVU�&GPVTG�0CXCP��/QUV�JCXG�DGGP�DWKNV�YKVJ�VJG�DGPGHKV�QH�ECRKVCN�HWPFKPI�WPFGT�VJG�$TVU�CPF�&WNVWTG�&CRKVCN

(PJCPEGOGPV�5WRRQTV�5EJGOG��$&&(55�CPF�$&&(55�ww��RTQITCOOG�DGVYGGP������CPF�������wV�YCU�GPXKUKQPGF

VJCV�UWEJ�EGPVTGU�YQWNF�DTGCM�FQYP�IGQITCRJKECN�DCTTKGTU�VQ�RCTVKEKRCVKQP�CPF�GPEQWTCIG�ETQUU�CWFKGPEG

FGXGNQROGPV��9JKNG�VJGTG�KU�UVTQPI�GXKFGPEG�VJCV�RCTVKEKRCVKQP�JCU�KPETGCUGF�CV�VJG�NQECN�NGXGN��VJG�FCVC�KU�NKOKVGF

KP�UWRRQTV�QH�VJG�CTIWOGPV�VJCV�CWFKGPEGU�CVVGPFKPI�QPG�CTV�HQTO�DGECOG�KPVGTGUVGF�KP�CVVGPFKPI�CPQVJGT�CTV

HQTO�CU�C�TGUWNV�QH�DQVJ�DGKPI�KP�VJG�UCOG�DWKNFKPI��

$�HKPCN�NC[GT�YQWNF�KPENWFG�RTKXCVG�KPUVKVWVKQPU�UWEJ�CU�RGTHQTOCPEG�XGPWGU�CPF�RTKXCVG�ICNNGTKGU��$U�VJG[�CTG

RTKXCVGN[�HWPFGF��VJG[�CTG�TGNKCPV�QP�EQOOGTEKCNN[�XKCDNG�RTQFWEVKQPU�VJCV�YKNN�CNNQY�HQT�UWUVCKPCDKNKV[��6JGUG

QTICPKUCVKQPU�KPENWFG�VJG�%QTF�*CKU�(PGTI[�6JGCVTG��'WDNKP��VJG��$TGPC��'WDNKP��VJG�*CGKV[�6JGCVTG��'WDNKP�

-GTNKP�*CNNGT[��'WDNKP��/QNGUYQTVJ�*CNNGT[��'WDNKP�����

�������'$7$�21�6(/(&7('�38%/,&�$1'�35,9$7(�&8/785$/�,167,787,216

6CDNG����&WNVWTCN�KPUVKVWVKQPU��D[�UGEVQT�CPF�FQOCKP

'QOCKP &WNVWTCN�KPUVKVWVKQPU��UWDFQOCKPU� 2WDNKE�UGEVQT

&WNVWTCN�JGTKVCIG &WNVWTCN�JGTKVCIG�UKVGU��TGEQIPKUGF� ����������

$TEJCGQNQIKECN�UKVGU �������������



��

/WUGWOU /WUGWO�KPUVKVWVKQPU ����������������

$TEJKXGU $TEJKXG�KPUVKVWVKQPU ����������

8KUWCN�CTVU 2WDNKE�CTV�ICNNGTKGU���(ZJKDKVKQP�JCNNU ���������

2GTHQTOKPI�CTVU 5EGPKE�CPF�UVCDNG�URCEGU�HQT�VJGCVTG ���������

6JGCVTG�EQORCPKGU ���������

'CPEG�CPF�DCNNGV�EQORCPKGU ��DCNNGV�	����FCPEG�������

5[ORJQPKE�QTEJGUVTCU ��������

.KDTCTKGU .KDTCTKGU ����������

$WFKQXKUWCN &KPGOCU ����������

%TQCFECUVKPI�QTICPKUCVKQPU� ��������

wPVGTFKUEKRNKPCT[ 5QEKQ�EWNVWTCN�EGPVTGU���EWNVWTCN�JQWUGU ����������

5QWTEGU�

+GTKVCIG�wTGNCPF��+GTKVCIG�&QWPEKN��wTKUJ�/WUGWOU�5WTXG[�wTKUJ�/WUGWOU�$UUQEKCVKQP��0CVKQPCN�/QPWOGPVU

5GTXKEG��5KVGU�CPF�/QPWOGPVU�4GEQTF��5/4��FCVCDCUG��$TVU�&QWPEKN��8KUWCN�$TVKUV�wTGNCPF��wTKUJ�6JGCVTG�wPUVKVWVG�

5VCVKUVC��'GRCTVOGPV�QH�4WTCN�CPF�&QOOWPKV[�'GXGNQROGPV��'GRCTVOGPV�QH�VJG�(PXKTQPOGPV��&NKOCVG�CPF

&QOOWPKECVKQPU�

�������38%/,&�&8/785$/�,167,787,216��75(1'6�$1'�675$7(*,(6

6JG�0CVKQPCN�&WNVWTCN�fPUVKVWVKQPU�$EV��������EJCPIGF�VJG�TGNCVKQPUJKR�QH�IQXGTPOGPV�VQ�C�PWODGT�QH�MG[�EWNVWTCN

KPUVKVWVKQPU�KP�wTGNCPF��6JG�$EV�RTQXKFGF�HQT�VJG�GUVCDNKUJOGPV�QH�VJG�/WUGWOU�%QCTF�QH�wTGNCPF��%QTF�$TF�

/JmUCGO�PC�JcKTGCPP��CPF�VJG�0CVKQPCN�.KDTCT[�%QCTF��%QTF�.GCDJCTNCPP�0gKUKmPVC�PC�JcKTGCPP���6JG�$EV�CNUQ

RTQXKFGF�HQT�C�PGY�HTCOGYQTM�QH�UWRRQTV�HQT�PCVKQPCN�JGTKVCIG��wV�KU�CU�[GV�WPENGCT�YJKEJ�FGRCTVOGPV�YKNN

EQPVKPWG�VJG�UWRRQTV�QH�VJGUG�PCVKQPCN�EWNVWTCN�KPUVKVWVKQPU��CU�TGURQPUKDKNKV[�HQT�JGTKVCIG�JCU�DGGP�OQXGF�KP

�����HTQO�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC�VQ�VJG�'GRCTVOGPV�QH�VJG

+QWUKPI��.QECN�*QXGTPOGPV�CPF�+GTKVCIG��7R�WPVKN�������VJG�'GRCTVOGPV�QH�&WNVWTGFKTGEVN[�HWPFGF�PCVKQPCN

EWNVWTCN�KPUVKVWVKQPU�KPENWFKPI�0CVKQPCN�$TEJKXGU��0CVKQPCN�.KDTCT[��0CVKQPCN�/WUGWOU��0CVKQPCN�*CNNGT[��&JGUVGT

%GCVV[�.KDTCT[��wTKUJ�/WUGWO�QH�/QFGTP�$TV��0CVKQPCN�&QPEGTV�+CNN��CPF�VJG�&TCYHQTF�*CNNGT[��wUUWGU�TGNCVKPI�VQ

VJG�FC[�VQ�FC[�OCPCIGOGPV�QH�VJG�KPFKXKFWCN�PCVKQPCN�EWNVWTCN�KPUVKVWVKQPU�CTG�FGCNV�YKVJ�FKTGEVN[�D[�VJG

KPUVKVWVKQPU�VJGOUGNXGU��OCVVGTU�TGNCVKPI�VQ�VJG�IGPGTCN�RQNKE[�WPFGT�YJKEJ�VJG[�QRGTCVG�CPF�VJG�RTQXKUKQP�QH

HKPCPEKCN�TGUQWTEGU�CTG�OCVVGTU�HQT�VJG�TGNCVGF�FGRCTVOGPV�

6JG�1HHKEG�QH�2WDNKE�9QTMU��129��KU�C�IQXGTPOGPV�QHHKEG�YKVJ�TGURQPUKDKNKV[�HQT�UVCVG�QYPGF�CPF�RTQVGEVGF

PCVKQPCN�OQPWOGPVU��UKVGU�QT�RTQRGTVKGU�KP�wTGNCPF��129�+GTKVCIG�5GTXKEGU�KU�VCUMGF�YKVJ�EQPUGTXKPI�VJGUG

JGTKVCIG�UKVGU�CU�YGNN�RTGUGPVKPI�VJGUG�UKVGU�VQ�XKUKVQTU��$P�KPETGCUGF�VTGPF�JCU�DGGP�VJG�WVKNKUCVKQP�QH�JGTKVCIG�D[

IQXGTPOGPV�CU�CP�KPUVTWOGPV�KP�VJG�FGXGNQROGPV�QH�DTCPF�wTGNCPF�CPF�KVU�VQWTKUO�RTQFWEVU��6JG�129

OCKPVCKPU�CPF�RTGUGPVU�wTGNCPFsU�OQUV�KEQPKE�JGTKVCIG�UKVGU��KPENWFKPI�wTGNCPFsU�VYQ�9QTNF�+GTKVCIG�UKVGU�����

PCVKQPCN�OQPWOGPVU�CPF�QXGT�������CETGU�QH�ICTFGPU�CPF�RCTMNCPFU��6JG�129�KU�CNUQ�TGURQPUKDNG�HQT�VJG

OCPCIGOGPV�QH�VJG�5VCVG�$TV�&QNNGEVKQP�YJKEJ�EQORTKUGU�QH�E��������YQTMU��6JGUG�YQTMU�KPENWFG�DQVJ�JKUVQTKECN

CPF�EQPVGORQTCT[�YQTMU�KPENWFKPI�RCKPVKPIU��RTKPVU��UEWNRVWTG��HKPG�CPF�FGEQTCVKXG�CTV�QDLGEVU��OWUKE��CU�YGNN�CU

RQGVT[��6JG�0CVKQPCN�/QPWOGPVU�5GTXKEG��+KUVQTKE�2TQRGTVKGU�5GTXKEG�CPF�8KUKVQT�5GTXKEGU�QRGTCVG�VJG�129

+GTKVCIG�5GTXKEGU�

wPETGCUGF�RCTVPGTUJKR�PQY�QEEWTU�CV�C�NQECN�CWVJQTKV[�IQXGTPOGPV�NGXGN�DGVYGGP�JGTKVCIG�CPF�CTVU�QHHKEGU��$



��

)TCOGYQTM�HQT�&QNNCDQTCVKQP��$P�$ITGGOGPV�DGVYGGP�VJG�$TVU�&QWPEKN�CPF�VJG�&QWPV[�CPF�&KV[�/CPCIGOGPV

$UUQEKCVKQP�JKIJNKIJVGF�VJG�XCNWG�CPF�ENCTKHKGF�VJG�EWTTGPV�RQUKVKQP�QH�VJG����[GCT�UVTCVGIKE�RCTVPGTUJKR�DGVYGGP

VJG�$TVU�&QWPEKN�CPF�NQECN�CWVJQTKVKGU�PCVKQPYKFG��CPF�CITGGF�C�XKUKQP�CPF�DTQCF�IQCNU�HQT�YJCV�ECP�DG�CEJKGXGF

EQNNCDQTCVKXGN[�QXGT�VJG�PGZV�VGP�[GCTU�

2WDNKE�EWNVWTCN�KPUVKVWVKQPU�KP�wTGNCPF�JCXG�DGGP�ITGCVN[�CHHGEVGF�D[�OCP[�[GCTU�QH�CWUVGTKV[�HQNNQYKPI�VJG

GEQPQOKE�TGEGUUKQP�QH�������$P�GODCTIQ�QP�TGETWKVOGPV�EQODKPGF�YKVJ�UVCIPCVKQP�CPF�EWVU�KP�HWPFKPI�JCXG

ITGCVN[�EWTVCKNGF�VJG�FGXGNQROGPV�QH�EWNVWTCN�KPUVKVWVKQPU��6JKU�CWUVGTKV[�NKHVGF�UNKIJVN[�UKPEG������YKVJ�OKPQT

KPHTCUVTWEVWTCN�KPXGUVOGPVU�HTQO�IQXGTPOGPV�OCKPN[�FGCNKPI�YKVJ�NGICE[�DWKNFKPIU
�OCKPVGPCPEG�KUUWGU��$

PWODGT�QH�KPUVKVWVKQPU�JCXG�CNUQ�DGGP�JKIJNKIJVGF�HQT�HWVWTG�OCLQT�KPXGUVOGPV�UWEJ�CU�VJG�0CVKQPCN�$DDG[

6JGCVTG�KP�'WDNKP��6JG�UVCIPCVKQP�QH�HWPFKPI�VQ�EWNVWTCN�KPUVKVWVKQPU�FWTKPI�VJG�[GCTU�QH�CWUVGTKV[�NGCF�VQ�EJCPIGU

KP�GORNQ[OGPV�RTCEVKEGU�YKVJ�VJG�KPVTQFWEVKQP�QH�UJQTV�VGTO�EQPVTCEVU��,QDUDTKFIG�KPVGTPUJKRU��C�PCVKQPCN

KPVGTPUJKR�UEJGOG�VJCV�RTQXKFGU�YQTM�GZRGTKGPEG�RNCEGOGPVU�HQT�C�UKZ�QT�PKPG�OQPVJ�RGTKQF���CU�YGNN�CU

QWVUQWTEKPI�QH�RTQFWEVKQP�

�����,QWHUQDWLRQDO�FRRSHUDWLRQ

�������38%/,&�$&7256�$1'�&8/785$/�',3/20$&<

6JG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC�EQ�HWPFU�VYQ�QH�VJG�UKZ�ETQUU�DQTFGT

KORNGOGPVCVKQP�DQFKGU�GUVCDNKUJGF�WPFGT�VJG�VGTOU�QH�VJG�%TKVKUJ�fTKUJ�$ITGGOGPV�$EV���������6JG�KPUVTWOGPVCN

WUG�QH�EWNVWTG�KP�UWUVCKPKPI�KPVGTPCVKQPCN�TGNCVKQPU�KU�KORQTVCPV�VQ�VJG�wTKUJ�*QXGTPOGPV��2TGXKQWU�VQ�VJG

GUVCDNKUJOGPV�QH�&WNVWTG�wTGNCPF�KP�������VJG�RTQOQVKQP�QH�wTKUJ�EWNVWTG�KPVGTPCVKQPCNN[�YCU�UWRRQTVGF�XKC�VJG

&WNVWTCN�4GNCVKQPU�&QOOKVVGG��&4&���C�OWEJ�UOCNNGT�CIGPE[�YJKEJ�YCU�C�OKPQT�UWD�FGRCTVOGPV�CVVCEJGF�VQ�VJG

'GRCTVOGPV�QH�)QTGKIP�$HHCKTU��������������

wP�������&WNVWTG�wTGNCPF�YCU�GUVCDNKUJGF�CU�C�UVCPF�CNQPG��CWVQPQOQWU�CIGPE[�YKVJ�VJG�TQNG�QH�UWRRQTVKPI�VJG

FGXGNQROGPV�QH�KPVGTPCVKQPCN�QRRQTVWPKVKGU�HQT�wTKUJ�CTVU�QTICPKUCVKQPU�CU�YGNN�KPFKXKFWCN�wTKUJ�CTVKUVU��)QT�C�VKOG

VJG�CIGPE[�QRGTCVGF�CV�CTO
U�NGPIVJ�YKVJ�EQPUKFGTCDNG�HTGGFQO�CPF�YKVJQWV�C�TGOKV�VQ�QRGTCVG�UQNGN[�HQT�VJG

RWTRQUG�QH�EWNVWTCN�FKRNQOCE[��YJKEJ�YCU�SWKVG�C�EJCPIG�HTQO�VJG�&4&��

wP�������&WNVWTG�wTGNCPF�YCU�UWDUWOGF�KPVQ�VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�*CGNVCEJV��9JKNG�VJKU

TGNQECVKQP�YCU�FGGOGF�D[�*QXGTPOGPV�CU�CP�GUUGPVKCN�QTICPKUCVKQPCN�TG�EQPHKIWTCVKQP�QH�UVCVG�KPUVKVWVKQPU

WPFGT�ETKUKU�EQPFKVKQPU�CHVGT�GPVGTKPI�VJG�(7�w/)�NQCP�RTQITCOOG��KV�JCU�TGUWNVGF�KP�OWEJ�TGFWEGF�CWVQPQO[

HQT�VJG�CIGPE[��&WNVWTG�wTGNCPFsU�EWTTGPV�TQNG�KU�VQ�RTQOQVG�wTKUJ�CTVU�YQTNFYKFG�D[�ETGCVKPI�CPF�UWRRQTVKPI

QRRQTVWPKVKGU�HQT�wTKUJ�CTVKUVU�CPF�EQORCPKGU�VQ�RTGUGPV�CPF�RTQOQVG�VJGKT�YQTM�CV�UVTCVGIKE�KPVGTPCVKQPCN

HGUVKXCNU�CPF�XGPWGU��6JG[�FGXGNQR�RNCVHQTOU�VQ�RTGUGPV�tQWVUVCPFKPIu�wTKUJ�YQTM�VQ�KPVGTPCVKQPCN�CWFKGPEGU�

VJTQWIJ�UJQYECUGU�CV�MG[�INQDCN�CTVU�GXGPVU��UWEJ�CU�VJG�(FKPDWTIJ�)GUVKXCNU��5:59�6GZCU��91/(:�QT�VJG�8GPKEG

%KGPPCNGU��

6JGTG�CTG�VJTGG�UVTCVGIKGU�CV�YQTM�KP�&WNVWTG�wTGNCPF��%GECWUG�QH�VJG�UECTEG�TGUQWTEGU�QH�VJG�CIGPE[��VJG[�JCXG

UVTCVGIKECNN[�HQEWUGF�QP�URGEKHKE�IGQITCRJKE�VGTTKVQTKGU�UWEJ�CU�VJG�7PKVGF�5VCVGU�KP�������CPF�%TKVCKP�KP�������6JG

UGEQPF�UVTCVGI[�KU�UWRRQTVKPI�wTKUJ�CTVKUVU�CPF�CTVU�QTICPKUCVKQPU�VQ�VTCXGN�KPVGTPCVKQPCNN[��wP�������VJKU�UVTCVGI[

CNNQYGF�wTKUJ�CTVKUVU�VQ�VTCXGN�VQ����EQWPVTKGU�CPF�TGCEJ�C�EQODKPGF�KPVGTPCVKQPCN�CWFKGPEG�QH�����OKNNKQP�RGQRNG�

6JG�VJKTF�UVTCVGI[�KU�VQ�HKPCPEKCNN[�UWRRQTV�URGEKCN�KPKVKCVKXGU��UWEJ�CU�VJG�(74�����OKNNKQP�HQT�wOCIKPG�wTGNCPF�)WPF



��

KP�������(74�����OKNNKQP�HQT�(7�2TGUKFGPE[�KP�������CPF�(74�����OKNNKQP�HQT�VJG�EWNVWTCN�HWPF�w�CO�wTGNCPF�KP������

6JKU�TGEGPV�UVTCVGIKE�HWPFKPI�KU�OQTG�RQNKVKECNN[�OQVKXCVGF�CPF�FGRGPFGPV�QP�VJG�OQVKXCVKQPU�QH�VJG�/KPKUVGT�QH

VJG�'GRCTVOGPV�VJCP�CP�CWVQPQOQWU�UVTCVGI[�KPHQTOGF�D[�EWNVWTCN�RQNKE[�GZRGTVKUG��

6JGTG�JCU�DGGP�CP�KPKVKCN�RGTKQF�QH�KPETGCUGF�HWPFKPI�HQT�&WNVWTG�wTGNCPF�KP�VJG�RCUV��HTQO�(74���OKNNKQP�KP�����

VQ�(74�����OKNNKQP�KP�������YJKEJ�YCU�HQNNQYGF�D[�C�FGETGCUG�FQYP�VQ�(74�����OKNNKQP�DGVYGGP������CPF�������wP

������VJG�HWPFKPI�YCU�KPETGCUGF�CICKP�VQ�(74���OKNNKQP��

$������TGXKGY�QH�wTGNCPFsU�HQTGKIP�RQNKE[�WPFGTVCMGP�D[�VJG�'GRCTVOGPV�QH�)QTGKIP�$HHCKTU�UVCVGF�VJCV�rwTKUJ

EWNVWTG�KU�C�INQDCN�EQOOQPU��TGEQIPKUGF�CPF�HQNNQYGF�D[�RGQRNG�YJQ�OC[�JCXG�PQ�QVJGT�EQPPGEVKQP�VQ�wTGNCPF�s

6JG�TGXKGY�CNUQ�UVCVGF�VJCV�rVJTQWIJ�EWNVWTCN�FKRNQOCE[��VJG�TGNCVKQPUJKR�YG�JCXG�DWKNV�YKVJ�QWT�FKCURQTC

EQOOWPKVKGU�CPF�VJG�RCTVPGTUJKRU�YG�JCXG�HQTIGF�CTQWPF�VJG�INQDG�ECP�QPN[�DG�UVTGPIVJGPGF�s�wPKVKCVKXGU�UWEJ

CU�VJG�*CVJGTKPI������CPF�VJG������&QOOGOQTCVKQPU�JCXG�UVTCVGIKECNN[�WUGF�EWNVWTG�CU�CP�KPUVTWOGPV�VQ

EQPPGEV�YKVJ�VJG�wTKUJ�FKCURQTC���

wV�KU�YQTVJ�PQVKPI�VJCV�VJG�NQDD[KPI�RQYGT�QH�EWNVWTCN�CIGPEKGU�KP�wTGNCPF�KU�NKOKVGF�TGNCVKXG�VQ�VJGKT�NGXGNU�QH

CWVQPQO[��&WNVWTG�wTGNCPF�YCU�WPCDNG�VQ�ETKVKEKUG�IQXGTPOGPV�DGECWUG�KV�YCU�KP�VJG�FKTGEV�GORNQ[OGPV�QH

IQXGTPOGPV�FWTKPI�C�VKOG�QH�ETKVKECN�WPFGTHWPFKPI�QH�KVU�CIGPE[�CPF�KPETGCUGF�IQXGTPOGPV�KPUVTWOGPVCN�WUG�QH

VJG�EWNVWTCN�DWFIGV��9JKNG�VJG�ECUG�HQT�EWNVWTCN�HWPFKPI�KU�OCFG�KPVGTPCNN[��VJGTG�KU�CP�KPCDKNKV[�HQT�UWEJ�EWNVWTCN

KPUVKVWVKQPU�VQ�NQDD[�HQT�RWDNKE�UWRRQTV����

�������(8523($1���,17(51$7,21$/�$&7256�$1'�352*5$00(6

wTGNCPF�KU�C��HQWPFKPI��OGODGT�QH�VJG�&QWPEKN�QH�(WTQRG��6JG�wTKUJ�/KPKUVGT�HQT�)QTGKIP�$HHCKTU�GPICIGU�YKVJ�VJG

&QOOKVVGG�QH�/KPKUVGT�QH�VJG�&QWPEKN��wTGNCPF�KU�C�OGODGT�QH�VJG�(WTQRGCP�7PKQP��LQKPKPI�VJG�(WTQRGCP

(EQPQOKE�&QOOWPKV[�KP�������&QPEGTPU�YGTG�GZRTGUUGF�FWTKPI�VJG�VYQ�.KUDQP�TGHGTGPFWOU�KP�wTGNCPF�KP�����

CPF������CDQWV�VJG�rEQPUVKVWVKQPCNKUKPIs�QH�VJG�&JCTVGT�QH�)WPFCOGPVCN�4KIJVU�CPF�CDQWV�VJG�RQVGPVKCNN[

GZRCPFKPI�TGCEJ�QH�(7�NCY��6JG�OCKP�EQPEGTP�YCU�VJCV�MG[�FGEKUKQP�OCMKPI�D[�VJG�wTKUJ�LWFKEKCT[�QP�CURGEVU�QH

HWPFCOGPVCN�TKIJVU�OKIJV�DG�UWRRNCPVGF�KP�RTCEVKEG�D[�VJG�(WTQRGCP�&QWTV�QH�,WUVKEG��6JGUG�EQPEGTPU�YGTG�PQV

OCVEJGF�D[�VJG�TGCNKV[�UKPEG�VJG�TGHGTGPFC��/QUV�CURGEVU�QH�wTKUJ�NKHG�JCXG�KORTQXGF�VJTQWIJ�(7�OGODGTUJKR�

wTGNCPF�YCU�C�PGV�TGEKRKGPV�QH�(WTQRGCP�HWPFU�WR�VQ�VJG�����������/WNVKCPPWCN�)KPCPEKCN�)TCOGYQTM��/))��(7

DWFIGV��DWV�KU�GZRGEVGF�VQ�DGEQOG�C�PGV�EQPVTKDWVQT�YKVJKP�VJG�PGZV�HTCOGYQTM������������wTGNCPFsU�TGEQXGT[

HTQO�VJG�HKPCPEKCN�ETKUKU�YCU�CKFGF�D[�C�VJTGG�[GCT�(7�w/)�HKPCPEKCN�CUUKUVCPEG�RTQITCOOG�VJCV�TCP�HTQO

�����������/WEJ�QH�wTGNCPFsU�EWNVWTCN�KPHTCUVTWEVWTG�JCU�DGPGHKVGF�HTQO�(7�UVTWEVWTCN�HWPFU�CPF�TGIKQPCN�HWPFU�

wTGNCPF�RCTVKEKRCVGU�KP�&TGCVKXG�(WTQRG�CPF�+QTK\QP�RTQITCOOGU�QH�VJG�(WTQRGCP�&QOOKUUKQP��+QYGXGT�

RCTVKEKRCVKQP�TCVGU�CTG�NQYGT�VJCP�OQUV�QVJGT�(7�UVCVGU��$�&TGCVKXG�(WTQRG�FGUM�UWRRQTVKPI�EWNVWTCN�RTQLGEVU�KU

QRGTCVGF�QWV�QH�VJG�$TVU�&QWPEKN��)QT�OGFKC�UWRRQTV�CPF�CFXKEG��VJGTG�KU�C�&TGCVKXG�(WTQRG�/('w$�FGUM�KP�'WDNKP

CPF�KP�*CNYC[��&TQUU�UGEVQTCN�UWRRQTV�CPF�CFXKEG�KU�VJGP�QHHGTGF�CETQUU�CNN�VJTGG�&TGCVKXG�(WTQRG�FGUM�QHHKEGU��

6JG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC��CNQPI�YKVJ�VJG�$TVU�&QWPEKN��JCU

TGURQPUKDKNKV[�HQT�KORNGOGPVKPI�CPF�OQPKVQTKPI�VJG�70(5&1�&QPXGPVKQP�QP�VJG�2TQVGEVKQP�CPF�2TQOQVKQP�QH

VJG�'KXGTUKV[�QH�&WNVWTCN�(ZRTGUUKQPU�



��

�������1*2
6�$1'�',5(&7�352)(66,21$/�&223(5$7,21

0WOGTQWU�CTVU�CPF�EWNVWTG�KPUVKVWVKQPU�CTG�GPICIGF�KP�VTCPUPCVKQPCN�EQQRGTCVKQP��TCPIKPI�HTQO�OCLQT

KPUVKVWVKQPU�VQ�UOCNN�EWNVWTCN�KPKVKCVKXGU��&QQRGTCVKQP�RTQLGEVU�JCXG�GKVJGT�HQNNQYGF�NQPI�UVCPFKPI�TGNCVKQPUJKRU

GUVCDNKUJGF�VJTQWIJ�EWNVWTCN�FKRNQOCE[��CXCKNGF�QH�(WTQRGCP�HWPFKPI�HTQO�&TGCVKXG�(WTQRG�QT�+QTK\QP�������QT

DGGP�UWRRQTVGF�VJTQWIJ�&WNVWTG�wTGNCPF�VQ�RTQOQVG�wTKUJ�CTVU�CPF�EWNVWTG�KPVGTPCVKQPCNN[��$TVU�CPF�EWNVWTCN

KPUVKVWVKQPU�JCXG�GPICIGF�KP�CEVKXKVKGU�UWEJ�CU�HGUVKXCNU��OWUKE��HKNO��GVE����GZJKDKVKQPU��CTV�HCKTU��%KGPPCNG�

CTEJKVGEVWTG��RJQVQITCRJ[�GVE����EQPHGTGPEGU�CPF�YQTMUJQRU��KPHQTOCVKQP�CPF�VTCKPKPI�RTQITCOOGU�

2TQHGUUKQPCN�EQQRGTCVKQP�CEVKXKVKGU�YKVJKP�(WTQRGCP�CPF�KPVGTPCVKQPCN�PGVYQTMU�KPENWFG�&WNVWTG�$EVKQP�(WTQRG�

(WTQRGCP�.GCIWG�QH�wPUVKVWVGU�QH�VJG�$TVU��(.w$���(WTQRGCP�0GVYQTM�QH�&WNVWTCN�$FOKPKUVTCVKQP�6TCKPKPI�&GPVTGU

�(0&$6&���wPVGTPCVKQPCN�0GVYQTM�HQT�&QPVGORQTCT[�2GTHQTOKPI�$TVU��w(6/���wPVGTPCVKQPCN�&QWPEKN�QH�/WUGWOU

�w&1/���wPVGTPCVKQPCN�&QWPEKN�QP�/QPWOGPVU�CPF�5KVGU��w&1/15���wPVGTPCVKQPCN�)GFGTCVKQP�QH�$TVU�&QWPEKNU�CPF

&WNVWTCN�$IGPEKGU��w)$&&$��

6JGTG�KU�C�NKOKVGF�PGVYQTM�QH�wTKUJ�CTVU�CPF�EWNVWTCN�EGPVTGU�KPVGTPCVKQPCNN[��)QT�GZCORNG��VJG�wTKUJ�&WNVWTCN

&GPVTG�&GPVTG�&WNVWTGN�wTNCPFCKU��&&w��KP�2CTKU�JCU�GUVCDNKUJGF�C�NQPIUVCPFKPI�TGNCVKQPUJKR�YKVJ�VJG�EKV[��6JG

&GPVTG�RTGUGPVU�VJG�YQTM�QH�EQPVGORQTCT[�wTKUJ�CTVKUVU��TGKPHQTEGU�VJG�TKEJ�JGTKVCIG�QH�)TCPEQ�wTKUJ�TGNCVKQPU�CPF

HQUVGTU�C�XKDTCPV�CPF�ETGCVKXG�TGUKFGPV�EQOOWPKV[��wP�CFFKVKQP�VQ�KVU�FKXGTUG�EWNVWTCN�RTQITCOOG��VJG�&&w�JQWUGU

)TCPEGsU�RTKOCT[�OWNVK�OGFKC�NKDTCT[�QH�TGUQWTEGU�QP�wTGNCPF�CU�YGNN�CU�UKIPKHKECPV�JKUVQTKE�CTEJKXGU�CPF�CP�QNF

NKDTCT[��wPCWIWTCVGF�KP�������VJG�&&w�KU�UKVWCVGF�KP�VJG�&QNNiIG�FGU�wTNCPFCKU��QT�wTKUJ�&QNNGIG��HQTOGTN[�JQOG�VQ�C

NCTIG�EQNNGIKCVG�EQOOWPKV[�QH�wTKUJ�RTKGUVU��UGOKPCTKCPU�CPF�NC[�UEJQNCTU�YJQUG�QTKIKPU�UVTGVEJ�DCEM�VQ�������6JG

)QPFCVKQP�fTNCPFCKUG�JCU�QXGTUGGP�VJG�DWKNFKPI�UKPEG�VJG�&QPUWNCT�'GETGG�QH�0CRQNjQP�%QPCRCTVG�EQPUQNKFCVGF

VJG�HQTOGT�wTKUJ��(PINKUJ�CPF�5EQVU�HQWPFCVKQPU�CPF�EQNNGIGU�KP�2CTKU�KPVQ�VJG�&QNNiIG�FGU�wTNCPFCKU��6JG

)QPFCVKQP�CEVU�CU�C�DQCTF�EQORTKUKPI�)TGPEJ�CPF�wTKUJ�OGODGTU��KV�CRRQKPVU�VJG�FKTGEVQT�CPF�UVCHH�QH�VJG�&GPVTG

&WNVWTGN�wTNCPFCKU��6JG�EWNVWTCN�RTQITCOOG�QH�VJG�EGPVTG�KU�QTICPKUGF�KP�RCTVPGTUJKR�YKVJ�VJG�'GRCTVOGPV�QH

)QTGKIP�$HHCKTU�CPF�6TCFG�CPF�&WNVWTG�wTGNCPF�CPF�YKVJ�VJG�URQPUQTUJKR�HTQO�VJG�$TVU�&QWPEKN�QH�0QTVJGTP

wTGNCPF�CPF�VJG�%TKVKUJ�&QWPEKN��

6JG�.QPFQP�wTKUJ�&GPVTG�QTICPKUGU�C�EWNVWTCN�RTQITCOOG�QH�wTKUJ�CTVU�CPF�EWNVWTG��6JG�EGPVTG�YCU�UGV�WR�CU�C

EJCTKV[�VQ�TGNKGXG�CPF�EQODCV�RQXGTV[��FKUVTGUU��HKPCPEKCN�JCTFUJKR�CPF�UKEMPGUU��VQ�TGNKGXG�VJQUG�KP�PGGF�D[

TGCUQP�QH�[QWVJ��CIG��KNN�JGCNVJ��FKUCDKNKV[��WPGORNQ[OGPV�QT�QVJGT�FKUCFXCPVCIG��VQ�RTQOQVG�wTKUJ�CTV��EWNVWTG

CPF�JGTKVCIG�HQT�VJG�RWDNKE�DGPGHKV��CPF�VQ�CFXCPEG�GFWECVKQP�HQT�VJG�RWDNKE�DGPGHKV�KP�wTKUJ�EWNVWTG�CPF�NCPIWCIG�

6JG�EGPVTG�KU�UWRRQTVGF�VJTQWIJ�C�TCPIG�QH�RCTVPGTUJKRU�HTQO�VJG�*QXGTPOGPV�QH�wTGNCPF��(OKITCPV�5WRRQTV

2TQITCOOG��&WNVWTG�wTGNCPF��wTKUJ�;QWVJ�)QWPFCVKQP��VJG�wTGNCPF�)WPFU��&KV[�QH�.QPFQP��CNQPI�YKVJ�EQOOGTEKCN

CPF�EJCTKVCDNG�URQPUQTUJKR�HTQO�$NNKGF�wTKUJ�%CPM�CPF�QVJGTU���

)QWPFGF�KP�������VJG�wTKUJ�$TVU�&GPVTG��0GY�;QTM��DCUGF�KP�/CPJCVVCP�KU�FGFKECVGF�VQ�RTQLGEVKPI�C�F[PCOKE

KOCIG�QH�wTGNCPF�CPF�wTKUJ�$OGTKEC�HQT�VJG���UV�EGPVWT[��DWKNFKPI�EQOOWPKV[�YKVJ�CTVKUVU�CPF�CWFKGPEGU�QH�CNN

DCEMITQWPFU��HQTIKPI�CPF�UVTGPIVJGPKPI�ETQUU�EWNVWTCN�RCTVPGTUJKRU��CPF�RTGUGTXKPI�VJG�GXQNXKPI�UVQTKGU�CPF

VTCFKVKQPU�QH�wTKUJ�EWNVWTG�HQT�IGPGTCVKQPU�VQ�EQOG��6JG�EGPVTGsU�OWNVK�FKUEKRNKPCT[�RTQITCOOKPI�QRGTCVGU�KP�VJTGG

EQTG�CTGCU��RGTHQTOCPEG�q�KPENWFKPI�NKXG�OWUKE��FCPEG��VJGCVTG��HKNO��NKVGTCVWTG��CPF�VJG�JWOCPKVKGU��XKUWCN�CTVU

q�KPENWFKPI�RTGUGPVCVKQPU�CPF�EWNVWTCN�GZJKDKVKQPU�VJCV�VGNN�VJG�GXQNXKPI�wTKUJ�UVQT[��CPF�GFWECVKQP�q�YKVJ

FQ\GPU�QH�ENCUUGU�RGT�YGGM�KP�wTKUJ�NCPIWCIG��JKUVQT[��OWUKE��CPF�FCPEG��

6JG�wTKUJ�*QXGTPOGPV�JCU�TGEGPVN[�KPXGUVGF�ECRKVCN�HWPFKPI�VQYCTFU�WRFCVKPI�VJG�KPHTCUVTWEVWTG�QH�C�PWODGT�QH



��

VJG�KPVGTPCVKQPCN�EWNVWTCN�EGPVTGU��KPENWFKPI�(74�����OKNNKQP�VQYCTFU�VJG�(74����OKNNKQP�ECRKVCN�EQUVU�HQT�C�PGY

DWKNFKPI�KP�0GY�;QTM�&KV[��6JG�PGY�DWKNFKPI�KU�FWG�HQT�EQORNGVKQP�KP�������



��

���&XUUHQW�FXOWXUDO�DIIDLUV

�����.H\�GHYHORSPHQWV

)TQO�VJG�RGTURGEVKXG�QH�VJG�CTVU�CPF�EWNVWTCN�EQOOWPKV[��VJG�)KPG�*CGN�IQXGTPOGPVU�HTQO������VQ�����

TGRTGUGPV�C�RGTKQF�QH�UGXGTG�CWUVGTKV[�CPF�C�NCEM�QH�DQVJ�RWDNKE�KPXGUVOGPVU�CPF�IQXGTPOGPVCN�CFXQECE[�HQT�CTVU

CPF�EWNVWTG��6JG�)KPG�*CGN�CPF�.CDQWT�&QCNKVKQP�CU�YGNN�CU�VJG�)KPG�*CGN�CPF�)KCPPC�)CKN�&QCNKVKQPU�JCXG�QXGTUGGP

VJG�YQTUV�RGTKQF�QH�RWDNKE�KPXGUVOGPV�KP�CTVU�CPF�EWNVWTG�HQT�SWKVG�C�UKIPKHKECPV�VKOG��

6JG�EWNVWTCN�CEJKGXGOGPVU�QH�VJG�)KPG�*CGN�RCTV[�TGNCVG�OCKPN[�VQ�ITCPF�EGNGDTCVQT[�IGUVWTGU�UWEJ�CU�VJG

*CVJGTKPI�������.KOGTKEM�&KV[�QH�&WNVWTG�������CPF�VJG������&GPVGPCT[�&QOOGOQTCVKQPU��6JGUG�GXGPVU

CEJKGXGF�UWEEGUU�KP�TGNCVKQP�VQ�VJG�GEQPQOKE�FGXGNQROGPV�QH�VQWTKUO�VJTQWIJ�KPETGCUGF�HQTGKIP�XKUKVQTU��YJKNG

CV�VJG�UCOG�VKOG�RTQXKFKPI�QRRQTVWPKVKGU�HQT�ETGCVKXKV[�CPF�EQOOWPKV[�GPICIGOGPV��6JG[�CNUQ�CNNQYGF�EKVK\GPU

VQ�TG�KOCIKPG�wTGNCPF�KP�C�RQUKVKXG�NKIJV��YJKEJ�KP�VWTP�DWKNFGF�PGY�RCTVPGTUJKRU�DGVYGGP�TGUKFGPVU��CTVKUVU�CPF

EWNVWTCN�QTICPKUCVKQPU��+QYGXGT��VJGUG�GXGPVU�EQWNF�DG�UGGP�CU�CP�KPUVTWOGPVCNKUCVKQP�QH�CTVU�CPF�EWNVWTG

VQYCTFU�RQNKE[�QDLGEVKXGU�QWVUKFG�QH�EWNVWTG�CPF�CTVU��6JG�HKPCPEKCN�EQOOKVOGPVU�VQ�UWEJ�ITCPF�IGUVWTGU�JCXG

DGGP�OCFG�CV�C�NQUU�VQ�PQTOCN�FKTGEV�HWPFKPI�QH�CTVU�QTICPKUCVKQPU��)TQO�C�RGCM�KP�������IQXGTPOGPV�HWPFKPI

YCU�KPKVKCNN[�FGETGCUGF�FWTKPI�VJG�CWUVGTKV[�OGCUWTGU�KORQUGF�D[�VJG�VTQKMC�DCKNQWV�CPF�TGEQXGT[�RNCP�

wPXGUVOGPV�KP�EWNVWTG�VJGP�UVCIPCVGF��GXGP�CHVGT�GEQPQOKE�UVCDKNKV[�JCF�DGGP�CEJKGXGF��6JG�YQTMKPI�EQPFKVKQPU

QH�CTVKUVU�CPF�CTVU�YQTMGTU�FGVGTKQTCVGF�CU�C�TGUWNV��/CP[�ITGCV�CTVKUVU�CPF�CTVU�YQTMGTU�JCXG�DGGP�HQTEGF�VQ�SWKV

VJG�RTQHGUUKQP�VJTQWIJ�GEQPQOKE�PGEGUUKV[��

6JG�)KPG�*CGN�IQXGTPOGPV�DTQWIJV�KP�C�YQTM�RNCEGOGPV�UEJGOG�VKGF�VQ�UQEKCN�UGEWTKV[�RC[OGPVU�ECNNGF

,QDU%TKFIG�KP�������6JG�UEJGOG�YCU�UWEEGUUHWN�KP�IGVVKPI�RGQRNG�QHH�VJG�NKXG�TGIKUVGT�QH�WPGORNQ[GF��wV�CNUQ

QHHGTGF�CFFKVKQPCN�GFWECVKQPCN�QRRQTVWPKVKGU�VJTQWIJ�CHHKNKCVGF�EQWTUGU�KP�GFWECVKQP�KPUVKVWVKQPU��6JG�UEJGOG

YCU�VCMGP�WR�D[�C�NCTIG�PWODGT�QH�CTVU�QTICPKUCVKQPU�VJCV�YGTG�WPFGT�UGXGTG�HKPCPEKCN�RTGUUWTG�QH�CWUVGTKV[

OGCUWTGU��CU�YGNN�CU�IQXGTPOGPV�KORQUGF�TGETWKVOGPV�GODCTIQU��6JKU�NGF�VQ�VJG�OCLQTKV[�QH�EWNVWTCN�LQDU�DGKPI

IKXGP�VQ�,QDU%TKFIG�ECPFKFCVGU�CDQXG�QVJGT�ECPFKFCVGU��6JG�UEJGOG�ECP�DG�UGGP�VJGTGHQTG�CU�C�EQPVTKDWVKPI

HCEVQT�KP�VJG�TKUG�QH�C�rRTGECTKCVs�ENCUU�QH�EWNVWTCN�YQTMGTU�YJGTG�YQTM�JCU�DGEQOG�GZVTGOGN[�WPUVCDNG�CPF

KPHTGSWGPV�VQ�VJG�RQKPV�VJCV�KV�MGGRU�YQTMGTU�QP�QT�DGNQY�OKPKOWO�YCIG�NGXGNU�YKVJQWV�VJG�TKIJVU�CUUQEKCVGF

YKVJ�NQPIGT�VGTO�EQPVTCEVGF�GORNQ[OGPV��$V�VJG�VKOG��,QDU%TKFIG�YCU�UGGP�CU�VJG�QPN[�QRVKQP�VQ�IGV�KPVQ�VJG

YQTMHQTEG�HQT�OCP[�[QWPI�ITCFWCVGU��DWV�VJG[�ENGCTN[�WPFGTUVQQF�KV�VQ�DG�GZRNQKVCVKXG�CPF�NCEMKPI�TGURGEV�HQT

VJGKT�NGXGNU�QH�SWCNKHKECVKQPU�CPF�TGNCVGF�KPXGUVOGPVU�

$NUQ�KP�������VJG�KPETGCUKPI�GZRGEVCVKQP�QH�HTGG�CTVKUV�NCDQWT�WPFGT�RTQRQUGF�RWDNKEN[�HWPFGF�EWNVWTCN

QRRQTVWPKVKGU�NGCF�VQ�C�PCVKQPCN�ECORCKIP�D[�8KUWCN�$TVKUV�wTGNCPF��8$w��VQ�KPUKUV�QP�HCKT�RC[�HQT�CTVKUVU�YQTM��r$UM�

+CU�VJG�$TVKUV�%GGP�2CKF�s���6JG�$TVU�&QWPEKN�JCU�UKPEG�UWRRQTVGF�VJG�KUUWG�YKVJ�VJG�NCWPEJ�QH�C�PGY�RQNKE[�KP

�����GPVKVNGF�r2C[KPI�VJG�$TVKUV�s�

6JG�IQXGTPOGPV�CNUQ�CVVGORVGF�VQ�CFFTGUU�VJG�YQTMKPI�EQPFKVKQPU�QH�CTVKUVU�D[�QHHGTKPI�C�PGY�UQEKCN�YGNHCTG

UEJGOG�HQT�RTQHGUUKQPCN�CTVKUVU�KP�,WN[�������6JG�UEJGOG�CNNQYGF�SWCNKH[KPI�CTVKUVU�VQ�CXCKN�QH�LQDUGGMGTU

CNNQYCPEG�YKVJQWV�JCXKPI�VQ�VCMG�RCTV�KP�VJG�LQD�CEVKXCVKQP�RTQITCOOG�HQT�QPG�[GCT��6JKU�CNNQYU�CTVKUVU�VQ�HQEWU

QP�VJGKT�CTVKUVKE�YQTM�HQT�QPG�[GCT��+QYGXGT��VJG�UEJGOG�JCU�PQV�DGGP�XGT[�UWEEGUUHWN�VQ�FCVG�KP�VGTOU�QH�WRVCMG

CPF�KV�KU�QPN[�RTQXKFGF�HQT�CTVKUVU�CPF�PQV�CTVU�YQTMGTU�



��

)KPG�*CGN�CNUQ�OCFG�C�PWODGT�QH�RTQOKUGU�KP�TGNCVKQP�VQ�EWNVWTCN�RQNKE[�KP�wTGNCPF��$�HKHV[�RGTEGPV�KPETGCUG�KP

HWPFKPI�YCU�RTQOKUGF�D[�VJG�RCTV[�FWTKPI�VJG������GNGEVKQPU�ECORCKIP��6JGTG�YCU�XGT[�NKVVNG�GXKFGPEG�VJCV�VJKU

KPETGCUG�YCU�GXGT�IQKPI�VQ�QEEWT�YKVJ�QPN[�CP�KPETGCUG�QH�����DGVYGGP������������6JG�HKTUV�UKIPKHKECPV�HWPFKPI

KPETGCUG�FKF�VCMG�RNCEG�KP������YKVJ�CP�CFFKVKQPCN�(74����OKNNKQP�HQT�VJG�$TVU�&QWPEKN�KP�������6JKU�JCU�DGGP

HQNNQYGF�D[�C�UWDUVCPVKCN�KPETGCUG�KP�HWPFKPI�CNNQECVKQP�HQT������VQ�(74�����OKNNKQP�HTQO�(74������9JKNG�VJGUG

UWDUVCPVKCN�HWPFKPI�KPETGCUGU�JCXG�DGGP�WPKXGTUCNN[�YGNEQOGF�D[�VJG�CTVU�CPF�EWNVWTCN�EQOOWPKV[��CU�VJG[�EQOG

CV�VJG�EGPVTG�QH�VJG�&18w'����ETKUKU��KV�KU�WPENGCT�KH�VJG[�CTG�OGTGN[�RTQRRKPI�WR�VJG�UGEVQT�FWTKPI�VJGUG

EJCNNGPIKPI�VKOGU�QT�KH�VJG[�TGRTGUGPV�C�UKIPKHKECPV�VTGPF���

wP�������VJG�EQCNKVKQP�IQXGTPOGPV�CNUQ�RTQOKUGF�C�PGY�EWNVWTCN�RQNKE[�HQT�wTGNCPF�ECNNGF�&WNVWTG�������6JG�CTVU

CPF�EWNVWTCN�UGEVQTU�CRRTQCEJGF�VJKU�PGYU�RQUKVKXGN[�CPF�YGNEQOGF�C�TGHQTO�QH�GZKUVKPI�NGIKUNCVKQP��6JG�UGEVQTU

GPICIGF�HWNN[�KP�UGUUKQPU�HGGFKPI�KPVQ�VJG�RQNKE[OCMKPI�RTQEGUU��+QYGXGT��VJG�&WNVWTG������RQNKE[�FKF�PQV�CTTKXG�

wP�KVU�RNCEG�C�FTCHV�XGTUKQP�YCU�RWDNKUJGF�KP������YJKEJ�GXGPVWCNN[�FGXGNQRGF�KPVQ�C�HTCOGYQTM�RQNKE[�RWDNKUJGF

KP�������6JG�HKPCN�FQEWOGPV�FGOQPUVTCVGU�XGT[�NKVVNG�UKIP�QH�CP[�TGXKGY�QH�GZKUVKPI�NGIKUNCVKQP�HQT�EWNVWTG��6JG

QPN[�EJCPIG�QH�PQVG�YCU�VJG�GUVCDNKUJOGPV�QH�C�PGY�CIGPE[�YKVJKP�VJG�FGRCTVOGPV�ECNNGF�&TGCVKXG�wTGNCPF�KP

�����VQ�UWRRQTV�VJG�KORNGOGPVCVKQP�QH�&WNVWTG�����sU�KPUVTWOGPVCN�WUG�QH�EWNVWTG�CU�C�OGCPU�VQYCTFU

EWNVWTCN�UQEKCN�YGNNDGKPI��9JKNG�VJG�&WNVWTG������RQNKE[�XKUKQP�TGCFU�YGNN�KP�RCTVU�CU�DGKPI�EQPEGKXGF�HTQO

EWNVWTCNN[�FGOQETCVKE�XCNWGU��KV�KU�YGCM�QP�ENGCT�UWRRQTV�HQT�VJG�RTQHGUUKQPCN�CTVU�CPF�EWNVWTCN�UGEVQTU��6JG

IQXGTPOGPV�JCU�DGGP�ENGCT�KP�KVU�HKPCPEKCN�UWRRQTV�CPF�CFXQECE[�VQYCTFU�QPG�UGEVQT��PCOGN[�VJG�CWFKQ�XKUWCN

UGEVQT��6JKU�UGEVQT�JCU�UGGP�ITGCV�OCTMGV�RQVGPVKCN�HQT�ITQYVJ��YJKEJ�JCU�DGGP�CEMPQYNGFIGF�D[�IQXGTPOGPV

VJTQWIJ�KPETGCUGF�HWPFKPI�

�����&XOWXUDO�ULJKWV�DQG�HWKLFV

&WNVWTCN�CEEGUU�CPF�RCTVKEKRCVKQP�CTG�RTQOKPGPV�KP�EWNVWTCN�RQNKE[�CPF�EWNVWTCN�UVTCVGI[�FQEWOGPVU�QH�CNN�NGXGNU�QH

IQXGTPOGPV�KP�wTGNCPF��$TVKUVKE�HTGGFQO�KU�PQV�GZRNKEKVN[�CPEJQTGF�KP�VJG�&QPUVKVWVKQP��DWV�HTGGFQO�QH�GZRTGUUKQP

KU�UVCVGF�CU�C�UVCPF�CNQPG�HWPFCOGPVCN�TKIJV�YKVJKP�VJG�&QPUVKVWVKQP��wP�VJKU�UGPUG��KV�IGPGTCNN[�RTQVGEVU�CP[�MKPF

QH�CTVKUVKE�ETGCVKQP�HTQO�UVCVG�KPVGTXGPVKQP��+QYGXGT��CTVKUVKE�HTGGFQO�KU�PQV�QPG�QH�CDUQNWVG�HTGGFQO�CU�VJGTG�KU

C�UVCVGF�NKOKVCVKQP�KP�$TVKENG��������K��YJKEJ�RTQXKFGU�VJCV�VJG�5VCVG�IWCTCPVGGU�NKDGTV[�HQT�VJG�TKIJVU�QH�EKVK\GPU�VQ

GZRTGUU�HTGGN[�VJGKT�EQPXKEVKQPU�CPF�QRKPKQPU���UWDLGEV�VQ�RWDNKE�QTFGT�CPF�OQTCNKV[��=�?�6JKU�RTQXKFGU�VJCV�QTICPU

QH�RWDNKE�QRKPKQP�UWEJ�CU�VJG�TCFKQ�CPF�VJG�RTGUU�OWUV�PQV�DG�WUGF�VQ�WPFGTOKPG�RWDNKE�QTFGT�QT�OQTCNKV[�QT�VJG

CWVJQTKV[�QH�VJG�5VCVG��wP�GHHGEV��VJKU�OGCPU�VJCV�RTKQT�TGUVTCKPV�TGEGKXGU�EQPUVKVWVKQPCN�UCPEVKQP��$�RCTVKEWNCTN[

TGUVTKEVKXG�GTC�QH�RTKQT�TGUVTCKPV�YJKEJ�NCUVGF����[GCTU�ECOG�VQ�CP�GPF�KP������YJGP�VJG�HKTUV�/KPKUVGT�HQT�$TVU�

&WNVWTG�CPF�VJG�*CGNVCEJV��YKVJ�VJG�CRRTQXCN�QH�VJG�*QXGTPOGPV��FGEKFGF�PQV�VQ�TGPGY�VJG�CPPWCN�t5GEVKQP���u

QTFGT�=�?

wP�������wTGNCPF�TCVKHKGF�VJG�70�&QPXGPVKQP�QP�VJG�4KIJVU�QH�VJG�&JKNF��VJWU�EQOOKVVKPI�VJG�5VCVG�VQ�EWNVWTCN

KPXGUVOGPV�VJCV�YQWNF�RTQXKFG�EJKNFTGP
U�TKIJV�VQ�CEEGUU�CPF�RCTVKEKRCVG�KP�CTVU�CPF�EWNVWTG��6JG�PCVKQPCN�EWNVWTCN

KPUVKVWVKQPU�KP�wTGNCPF�RTQXKFG�EWNVWTCN�RTQITCOOGU�URGEKHKECNN[�FGUKIPGF�HQT�EJKNFTGP��&TGCVKXG�5EJQQNU�q�C

RTQITCOOG�DQTP�QWV�QH�VJG�$TVU�CPF�(FWECVKQP�&JCTVGT�������q�ETGCVGU�CP�CTVU�TKEJ�GPXKTQPOGPV�KP�QXGT����

UEJQQNU��6JGTG�CTG�QVJGT�KPUVKVWVKQPU�YKVJ�URGEKHKE�RTQITCOOGU�HQT�EJKNFTGP�CU�YGNN��UWEJ�CU�VJG�$TM�&WNVWTCN

&GPVTG�HQT�&JKNFTGP�KP�'WDNKP�CPF�-KFsU�1YP�KP�5NKIQ��+QYGXGT��WPKXGTUCN�CEEGUU�HQT�CNN�EJKNFTGP�KU�UVKNN�CP�KUUWG�

6JGTG�JCXG�DGGP�ECNNU�HQT�HWTVJGT�KPVGTXGPVKQPU�VQ�CFFTGUU�VJG�KUUWG�UWEJ�CU�VJG������LQKPV�KPKVKCVKXG�D[

PGYURCRGT�6JG�wTKUJ�6KOGU�CPF�VJG�&JKNFTGPsU�4KIJVU�$NNKCPEG�GPVKVNGF�r0Q�&JKNF�����s��6JG�KPKVKCVKXG�ECNNGF�HQT�C

WPKXGTUCN�KPXGUVOGPV�KP�EJKNFTGPsU�RCTVKEKRCVKQP�KP�EWNVWTCN�CEVKXKV[�CU�QPG�QH�HKXG�CEVKQPU�VQ�GTCFKECVG�EJKNF
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RQXGTV[�

wP�������wTGNCPF�TCVKHKGF�VJG�70�wPVGTPCVKQPCN�&QXGPCPV�QP�(EQPQOKE��5QEKCN�CPF�&WNVWTCN�4KIJVU��KPENWFKPI�VJG

TKIJV�QH�GXGT[QPG�VQ�VCMG�RCTV�KP�EWNVWTCN�NKHG��)TQO�VJCV�RQKPV�QPYCTFU��VJG�TKIJVU�QH�OKPQTKVKGU�VQ�RCTVKEKRCVG�HWNN[

KP�EWNVWTCN�NKHG�JCXG�KORTQXGF�HTQO�C�RQNKE[�RGTURGEVKXG��9JKNG�VJGUG�TKIJVU�CTG�PQY�YTKVVGP�KPVQ�OQUV�EWNVWTCN

KPUVKVWVKQPU�UVTCVGIKGU��CPF�VJGTG�JCXG�DGGP�KORTQXGOGPVU�KP�TGNCVKQP�VQ�CEEGUU��VJGTG�TGOCKP�OCP[�DCTTKGTU�VQ

RCTVKEKRCVKQP�HQT�PWOGTQWU�EQOOWPKVKGU�

$TVKENG����QH�VJG�wPVGTPCVKQPCN�&QXGPCPV�QP�&KXKN�CPF�2QNKVKECN�4KIJVU��w&&24��RTQVGEVU�VJG�TKIJV�QH�GVJPKE��NKPIWKUVKE

CPF�TGNKIKQWU�OKPQTKVKGU�VQ�GPLQ[�VJGKT�EWNVWTCN�NKHG�DQVJ�KPFKXKFWCNN[�CPF�KP�EQOOWPKV[�YKVJ�VJG�OGODGTU�QH�VJGKT

OKPQTKV[��6JG�+WOCP�4KIJVU�&QOOKVVGG��YJKEJ�OQPKVQTU�VJG�w&&24��JCU�UVCVGF�VJCV�$TVKENG����TGSWKTGU�VJG

*QXGTPOGPV�VQ�VCMG�RQUKVKXG�OGCUWTGU�VQ�RTQVGEV�VJG�EWNVWTCN�KFGPVKV[�QH�C�OKPQTKV[�CPF�VJG�TKIJV�QH�KVU�OGODGTU

VQ�GPLQ[�CPF�FGXGNQR�VJGKT�EWNVWTG��5QHV�NCY�KPUVTWOGPVU�UWEJ�CU�VJG�70�/KPQTKVKGU�'GENCTCVKQP�CPF�XCTKQWU

70(5&1�EQPXGPVKQPU�RTQXKFG�HQT�VJG�TGOQXCN�QH�NGICN�QDUVCENGU�VQ�EWNVWTCN�FGXGNQROGPV��YJKNG�CV�VJG�UCOG�VKOG

JKIJNKIJVKPI�VJG�PGGF�VQ�RTQOQVG��FGXGNQR�CPF�EGNGDTCVG�VJG�FKXGTUKV[�QH�EWNVWTCN�NKHG�QH�OKPQTKV[�ITQWRU�CPF�VJG

TGURQPUKDKNKV[�QH�*QXGTPOGPV�VQ�VCMG�CEVKQP�VQ�GPUWTG�VJG�VTCPUOKUUKQP�QH�EWNVWTCN�JGTKVCIG��)WTVJGTOQTG��WPFGT

VJG�&QWPEKN�QH�(WTQRGsU�)TCOGYQTM�&QPXGPVKQP�HQT�VJG�2TQVGEVKQP�QH�0CVKQPCN�/KPQTKVKGU��VJGTG�KU�CP�QDNKICVKQP

WRQP�5VCVGU�2CTVKGU�VQ�RTQOQVG�CPF�OCKPVCKP�EQPFKVKQPU�VQ�GPCDNG�PCVKQPCN�OKPQTKVKGU�VQ�OCKPVCKP��FGXGNQR�CPF

RTQOQVG�VJGKT�EWNVWTG�

=�?�&QPUVKVWVKQP�QH�wTGNCPF

=�?�6JG�1TFGT�JCF�DGGP�KUUWGF�RWTUWCPV�VQ�UGEVKQP����QH�VJG�%TQCFECUVKPI�$WVJQTKV[�$EV������CU�COGPFGF�D[�U����

QH�VJG�%TQCFECUVKPI�$WVJQTKV[��$OGPFOGPV��$EV�������6JG�%TQCFECUVKPI�$WVJQTKV[�$EV��������5GEVKQP�����1TFGT�

������5�w��0Q���QH�������NCRUGF�QP�,CPWCT[����������

�����5ROH�RI�DUWLVWV�DQG�FXOWXUDO�SURIHVVLRQDOV

$U�C�UOCNN�EQWPVT[�YKVJ�C�UOCNN�RTQHGUUKQPCN�EQOOWPKV[�YKVJKP�VJG�CTVU�CPF�EWNVWTG��wTGNCPF�JCU�C�OKPQT�PGVYQTM

QH�CTVU�KPUVKVWVKQPU�QHHGTKPI�NKOKVGF�ECTGGT�FGXGNQROGPV�RQVGPVKCN��9KVJKP�VJGUG�EKTEWOUVCPEGU��KV�YQWNF�DG�GCU[

HQT�CTVKUVU�VQ�DGEQOG�EQPUGTXCVKXG�CPF�UWDEQPUEKQWUN[�HCNN�KPVQ�C�RCVVGTP�QH�CTVKUVKE�EQPHQTOKV[�YKVJKP�CP

CEEGRVCDNG�NGXGN�QH�RTG�FGVGTOKPGF�CTVKUVKE�HTGGFQO�QHHGTGF�D[�VJG�GUVCDNKUJOGPV��6JG�CDKNKV[�QH�CTVKUVU�VQ�URGCM

QWV�QP�KUUWGU�JCU�DGGP�VGUVGF�KP�TGEGPV�VKOGU��9JCV�JCU�DGGP�KPVGTGUVKPI�KU�VJCV�VJG�OQTG�UQEKCNN[�EJCNNGPIKPI

CTVKUVKE�GZRTGUUKQPU�JCXG�PQV�DGGP�OCFG�YKVJKP�VJG�EWNVWTCN�KPUVKVWVKQPU�DWV�QP�VJG�UVTGGVU�QWVUKFG��$TVKUVU�CTG

UQOGYJCV�RTQVGEVGF�D[�$TVKENG��������K��QH�VJG�wTKUJ�&QPUVKVWVKQP�EQPEGTPKPI�VJG�TKIJV�VQ�HTGGFQO�QH�GZRTGUUKQP�

+QYGXGT��VJKU�TKIJV�KU�ECXGCVGF�D[�SWCNKHKECVKQP�VJCV�VJKU�HTGGFQO�KU�tUWDLGEV�VQ�RWDNKE�QTFGT�CPF�OQTCNKV[�u��

wP�������KP�VJG�TWP�WR�VQ�VJG�/CTTKCIG�4GHGTGPFWO��CTVKUV�,QG�&CUNKP�ETGCVGF�C�NCTIG�UECNG�VGORQTCT[�RCRGT

UVGPEKN�OWTCN�QH�VYQ�OGP�GODTCEKPI�QP�VJG�UKFG�QH�C�DWKNFKPI�QP�*GQTIGsU�5VTGGV�KP�'WDNKP��$NVJQWIJ�VJG�DWKNFKPI

QYPGT�ITCPVGF�&CUNKP�RGTOKUUKQP��VJG�'WDNKP�&KV[�&QWPEKN�QTFGTGF�VJG�TGOQXCN�QH�VJG�OWTCN��DCUGF�QP�C�UOCNN

PWODGT�QH�EQORNCKPVU���ENCKOKPI�VJCV�KV�FKF�PQV�EQORN[�YKVJ�RNCPPKPI�TWNGU�D[�PQV�CRRN[KPI�HQT�RNCPPKPI

RGTOKUUKQP��
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5QOG�EWNVWTCN�KPUVKVWVKQPU�JCXG�EJCORKQPGF�HTGGFQO�QH�URGGEJ�UWEJ�CU�2TQLGEV�$TVU�&GPVTG��wP�������KP�VJG�XGT[

GCTN[�UVCIGU�QH�VJG�NGCF�WR�VQ�VJG�$DQTVKQP�4GHGTGPFWO�QH�������CTVKUV�/CUGT�RCKPVGF�C�OWTCN�QP�VJG�HTQPV

HChCFG�QH�VJG�2TQLGEV�$TVU�&GPVTG��wV�YCU�C�UKORNG�ITCRJKE�QH�C�TGF�JGCTV�YKVJ�VJG�VGZV�r4GRGCN�VJG��VJs�KPUGV�KP

YJKVG�UWTTQWPFGF�D[�C�YJKVG�DQTFGT��6JG�ITCRJKE�ENGCTN[�FGRKEVGF�C�OGUUCIG�KP�UWRRQTV�QH�C�r;GUs�XQVG�KP�VJG

TGHGTGPFWO��$ICKP��'WDNKP�&KV[�&QWPEKN�QTFGTGF�KVU�TGOQXCN�QP�VJG�DCUKU�QH�NCEM�QH�RNCPPKPI�RGTOKUUKQP��2TQLGEV

$TVU�&GPVTG�CTIWGF�VJCV�KV�YCU�VJGKT�DWKNFKPI�CPF�VJG[�YGTG�UWRRQTVKPI�CTVKUVKE�HTGGFQO��%WV�VJG�&QWPEKN�TGRNKGF�KV

HGNN�WPFGT�RNCPPKPI�TWNGU�DGECWUG�VJG�OWTCN�HCEGF�VJG�RWDNKE�URCEG��

6JG�OWTCN�YCU�TGRCKPVGF�KP������KP�VJG�OKFFNG�QH�VJG�TGHGTGPFWO�ECORCKIP��6JKU�VKOG��VJG�EJCTKVKGU�TGIWNCVQT

KPVGTXGPGF�CPF�QTFGTGF�KVU�TGOQXCN�QP�VJG�DCUKU�VJCV�NGIKUNCVKQP�FKEVCVGU�VJCV�EJCTKVKGU�CTG�PQV�CNNQYGF�VQ�JCXG

RQNKVKECN�CHHKNKCVKQPU��2TQLGEV�$TVU�&GPVTG�CTIWGF�CICKP�HQT�CTVKUVKE�HTGGFQO�VWTPKPI�VJG�rRCKPVKPI�QXGTs�QH�VJG�OWTCN

KPVQ�C�RGTHQTOCPEG�GXGPV��YJKEJ�EKTEWNCVGF�QP�UQEKCN�OGFKC��$�UOCNN�UGEVKQP�YCU�NGHV�XKUKDNG�CU�C�TGOKPFGT�QH�VJG

GPHQTEGOGPV�QXGT�HTGGFQO�QH�GZRTGUUKQP��6JG�KPEKFGPV�ICTPGTGF�FGDCVG��OQUVN[�YKVJKP�VJG�CTVU�UGEVQT��CTQWPF

VJG�NKOKVU�QH�VJG�HTGGFQO�QH�GZRTGUUKQP�CPF�EGPUQTUJKR�YKVJKP�VJG�CTVU�CPF�EWNVWTG��6JG�TGRGCVGF�DCEMNCUJ�HTQO

CWVJQTKVKGU�CICKPUV�2TQLGEV�$TVU�&GPVTGsU�OWTCN�FGOQPUVTCVGF�C�FKHHGTGPEG�QH�RWDNKE�QRKPKQP�QP�YJCV�EQPUVKVWVGU

HTGGFQO�QH�URGGEJ�HQT�CTVKUVU�YQTMKPI�KP�RWDNKE�URCEGU�DWV�GSWCNN[�JKIJNKIJVGF�C�RGTEGKXGF�NKOKV�QP�EWNVWTCN

KPUVKVWVKQPU�

&QPEWTTGPVN[��VJGTG�YCU�C�UVTQPI�XQKEG�QH�UWRRQTV�HTQO�C�ITQWR�ECNNGF�rCTVKUVU�HQT�TGRGCNs��6JG�$TVKUVUs�&CORCKIP

VQ�4GRGCN�VJG�(KIJVJ�$OGPFOGPV�YCU�UGV�WR�KP������D[�&GEKN[�%TGPPCP��$NKEG�/CJGT��(KVJPG�,QTFCP��CPF�2CWNC

/GGJCP��wV�DGICP�CU�CP�QPNKPG�ECORCKIP�CRRGCNKPI�VQ�HGNNQY�CTVKUVU��YTKVGTU��OWUKEKCPU��CPF�CEVQTU�VQ�RWV�VJGKT

PCOGU�VQ�C�UVCVGOGPV�ECNNKPI�HQT�C�TGRGCN�QH�(KIJVJ�$OGPFOGPV�QH�VJG�&QPUVKVWVKQP�QH�wTGNCPF��$TVKENG���������VJCV

GSWCVGU�VJG�NKHG�QH�C�RTGIPCPV�YQOCP�YKVJ�VJCV�QH�VJG�HQGVWU��6JG�CKO�QH�VJG�ECORCKIP�ITQWR�YCU�VQ�RTQOQVG

PCVKQPCN�CPF�KPVGTPCVKQPCN�CYCTGPGUU�QH�VJG�TGUVTKEVKXG�TGRTQFWEVKXG�NCYU�QH�wTGNCPF�CPF�VQ�GPEQWTCIG�CPF

KPURKTG�QVJGT�ITQWRU�CPF�CEVKXKUVU�VQ�WUG�EWNVWTCN�OGCPU�VQ�RTQOQVG�UQEKCN�EJCPIG��$�TKEJ�DQF[�QH�XKUWCN�CTVGHCEVU

YGTG�ETGCVGF�FWTKPI�VJG�ECORCKIP��6JGUG�CTVKUVKE�XQKEGU�EQPVTKDWVGF�C�FKUVKPEV�CPF�WPKSWG�XKUWCN�EWNVWTG�VJCV

WPKVGF�VJG�ECORCKIP��2WDNKE�ICVJGTKPIU�KPENWFKPI�RGTHQTOCPEGU�CPF�TGCFKPIU�QTICPKUGF�D[�CTVKUVU�CNUQ

UWRRQTVGF�VJG�ECORCKIP��wP�NKVGTCVWTG��r4GRGCN�VJG��VJs��CP�CPVJQNQI[�GFKVGF�D[�7PC�/WNNCNN[��KU�C�EQNNGEVKQP�QH�VJG

YTKVKPI�CPF�CTV�KPURKTGF�D[�VJG�OQUV�RTGUUKPI�FGDCVG�KP�EQPVGORQTCT[�wTGNCPF�KP�VJG�TWP�WR�VQ�VJG�TGHGTGPFWO�KP

������wV�DGECOG�C�PCVKQPCN�DGUVUGNNGT�FGURKVG�KVU�NCWPEJ�DGKPI�EWV�QWV�QH�VJG�'WDNKP�)GUVKXCN�QH�.KVGTCVWTG

RTQITCOOG��

$�TGEGPV�6JGCVTG�)QTWO�UWTXG[�GNCDQTCVGF�VJG�RTGECTKQWU�PCVWTG�QH�RGTHQTOKPI�CTVKUVU�YQTM��6JG�UWTXG[

TGXGCNGF�VJCV�C�VJKTF�QH�CTVKUVU�GCTP�NGUU�VJCP�VJG�PCVKQPCN�OKPKOWO�YCIG�QH�(74������RGT�JQWT�CPF�����QH�VJG

CTVKUVU�CTG�RCKF�HNCV�HGGU�TGICTFNGUU�QH�JQWTU�YQTMGF��

�����'LJLWDO�SROLF\�DQG�GHYHORSPHQWV

9JKNG�RCUUKPI�TGHGTGPEGU�JCXG�DGGP�OCFG�VQ�FKIKVCN�RQNKE[�YKVJKP�EWNVWTCN�RQNKE[�CPF�UVTCVGI[�HQT�UQOG�VKOG�

KORNGOGPVCVKQP�JCU�DGGP�UNQY��wP�������VJG�wTKUJ�/CPWUETKRVU�&QOOKUUKQP�FTCHVGF�C�FKIKVKUCVKQP�RQNKE[�KPENWFKPI

TGEQOOGPFCVKQPU�VQ�IQXGTPOGPV�VJCV�C�0CVKQPCN�'KIKVCN�5VTCVGI[�YCU�TGSWKTGF��6JG[�UWIIGUVGF�VJCV�VJKU

TGURQPUKDKNKV[�UJQWNF�HCNN�QP�VJG�VJGP�'GRCTVOGPV�QH�$TVU��5RQTV�CPF�6QWTKUO��2JCUG���QH�wTGNCPFsU�0CVKQPCN

'KIKVCN�5VTCVGI[��0'5��YCU�NCWPEJGF�KP�,WN[������D[�VJG�'GRCTVOGPV�QH�&QOOWPKECVKQPU��6JG�OCKP�HQEWU�QH�VJG

0'5�KU�QP�rFQKPI�OQTG�YKVJ�FKIKVCNs��CKOKPI�VQYCTFU�C�FKIKVCNN[�GPCDNGF�UQEKGV[��6JG�UVTCVGI[�UGVU�QWV�C�XKUKQP�CPF

C�PWODGT�QH�RTCEVKECN�CEVKQPU�CPF�UVGRU�VQ�GPEQWTCIG�CPF�CUUKUV�EKVK\GPU�CPF�UOCNN�DWUKPGUUGU�VQ�IGV�QPNKPG�
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2JCUG���HQEWUGU�QP�%WUKPGUU�	�(PVGTRTKUG��&KVK\GP�6TCKPKPI�CPF�5EJQQNU�	�(FWECVKQP��6JG�WNVKOCVG�IQCN�KU�VJG

QRVKOCN�GEQPQOKE�CPF�UQEKCN�WUG�QH�VJG�wPVGTPGV�D[�DWUKPGUU��KPFKXKFWCNU�CPF�VJG�IQXGTPOGPV��$RCTV�HTQO�C

OKPQT�TGHGTGPEG�VQ�VJG�RQVGPVKCN�VQ�FGXGNQROGPV�QH�ETGCVKXKV[�UMKNNU�YKVJKP�FKIKVCN�UMKNNU�GFWECVKQP��CTVU�QT�EWNVWTG

CTG�PQV�OGPVKQPGF�KP�VJG�FKIKVKUCVKQP�UVTCVGI[�

6JG�*QXGTPOGPV�KU�PQY�UGGMKPI�VQ�FGXGNQR�C�PGY�0CVKQPCN�'KIKVCN�5VTCVGI[�VQ�RTQITGUU�HWTVJGT�CPF�ITCUR�VJG

QRRQTVWPKVKGU�QHHGTGF�D[�FKIKVCNKUCVKQP�CPF�TGURQPF�VQ�KVU�EJCNNGPIGU��6JG�PGYN[�HQTOGF�EQCNKVKQP�IQXGTPOGPV�QH

�����JCU�OCKPVCKPGF�VJG�UVTCVGI[�VQ�TQNN�QWV�JKIJ�URGGF�DTQCFDCPF�VQ�VJG�YJQNG�QH�VJG�EQWPVT[�WPFGT�VJG

0CVKQPCN�%TQCFDCPF�2NCP�VJTQWIJ�C�EQODKPCVKQP�QH�EQOOGTEKCN�CPF�UVCVG�KPXGUVOGPV��$PQVJGT�KPKVKCVKXG�VJCV�JCU

GPCDNGF�FKIKVCN�ITQYVJ�KU�GPVKVNGF�5OCTV�&KVKGU��6JG�QXGTCTEJKPI�CKO�QH�C�UOCTV�EKV[�FGUKIPCVKQP�KU�VQ�GPJCPEG�VJG

SWCNKV[�QH�NKXKPI�HQT�KVU�EKVK\GPU�VJTQWIJ�UOCTV�VGEJPQNQI[�������UCY�VJG�NCWPEJ�QH�5OCTV�'WDNKP��C�EQNNCDQTCVKQP

DGVYGGP�'WDNKPsU�HQWT�NQECN�CWVJQTKVKGU��YJKEJ�CKOU�VQ�GPICIG�YKVJ�UOCTV�VGEJPQNQI[�RTQXKFGTU�CPF�TGUGCTEJGTU

rVQ�UQNXG�EKV[�EJCNNGPIGU�CPF�KORTQXG�EKV[�NKHGs�

&WNVWTG�wTGNCPFsU�UVTCVGI[�����������OCMGU�URGEKHKE�TGHGTGPEG�VQ�FGXGNQRKPI�FKIKVCN�HQQVRTKPV�RQVGPVKCN

KPVGTPCVKQPCNN[��6JG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKCsU�UVCVGOGPV�QH�UVTCVGI[

����������OCMGU�C�RCUUKPI�TGHGTGPEG�VQ�VJG������IQCNU�TGNCVGF�VQ�VJG�FKIKVCN�GEQPQO[��6JG�QPN[�UQNKF�TGHGTGPEG

VQ�FKIKVKUCVKQP�KU�OCFG�KP�TGNCVKQP�VQ�VJG�FKIKVKUCVKQP�QH�VJG�PCVKQPCN�CTEJKXGU��KP�NKPG�YKVJ�VJG�PCVKQPCN

FGXGNQROGPV�RNCP��6JG�IQXGTPOGPV�UVTCVGI[�r2TQLGEV�����s�CKOU�VQ�WRITCFG�VJG�EWNVWTCN�KPHTCUVTWEVWTG�KPENWFKPI

NCTIG�UECNG�KPXGUVOGPV�KP�VJG�FKIKVKUCVKQP�QH�VJG�0CVKQPCN�$TEJKXGU��6JG�0CVKQPCN�$TEJKXGUs�FKIKVCN�KOCIKPI�RQNKE[

�������KU�FGUKIPGF�VQ�UWRRQTV�CPF�HCEKNKVCVG�VJG�RTGUGTXCVKQP�QH�CTEJKXGU��6JG�'KIKVCN�4GRQUKVQT[�QH�wTGNCPF�UVQTGU

FKIKVCN�FCVC�CTEJKXGU�KP�JWOCPKVKGU��UQEKCN�UEKGPEGU��CPF�EWNVWTCN�JGTKVCIG��

6JG�CWFKQXKUWCN�UGEVQT�JCU�ECRKVCNKUGF�OQTG�VJCP�QVJGT�EWNVWTCN�UGEVQTU�QP�VJG�QRRQTVWPKVKGU�QHHGTGF�D[

FKIKVCNKUCVKQP��$�PCVKQPCN�UVTCVGI[�HQT�VJG�FGXGNQROGPV�QH�UMKNNU�HQT�VJG�CWFKQXKUWCN�KPFWUVT[�KP�wTGNCPF�RTGRCTGF

D[�VJG�5ETGGP�wTGNCPF�CPF�VJG�%TQCFECUVKPI�$WVJQTKV[�QH�wTGNCPF��%$w��KP������RNCEGF�GORJCUKU�QP�VJG�PGGF�VQ

FGXGNQR�FKIKVCN�UMKNNU�TGCEVKPI�VQ�VJG�EJCPIGU�KP�EQPXGTIGPEG�KPENWFKPI�FKIKVCN�RNCVHQTOU���

�����&XOWXUDO�GLYHUVLW\

�������1$7,21$/���,17(51$7,21$/�,17(5&8/785$/�',$/2*8(

&QPEGTPKPI�VJG�EWNVWTCN�HKGNF��UVCVGOGPVU�OCFG�KP�TGNCVKQP�VQ�rEWNVWTCN�FKXGTUKV[s�CPF�rUQEKCN�KPENWUKQPs�CRRGCT�KP

UVTCVGI[�RCRGTU�CU�YGNN�CU�NGIKUNCVKQP��+QYGXGT��VJGTG�KU�PQ�EQJGUKXG�CNN�QH�IQXGTPOGPV�RTQITCOOG�NKPMKPI

KPVGTEWNVWTCN�FKCNQIWG�CPF�EWNVWTG��6JGTG�KU�CNUQ�C�NCEM�QH�OQPKVQTKPI�QH�GZKUVKPI�UVTCVGIKGU�HQT�KPVGTPCVKQPCN

FKCNQIWG��*TCPVU�HQT�OWNVKEWNVWTCN�EWNVWTCN�RTQLGEVU�CTG�IKXGP�D[�IQXGTPOGPV�CIGPEKGU��$TVU�&QWPEKN��5ETGGP

wTGNCPF��&WNVWTG�wTGNCPF��&TGCVKXG�wTGNCPF��CPF�VJTQWIJ�NQECN�CWVJQTKVKGU��CTVU�QHHKEGU��NKDTCTKGU��JGTKVCIG���6JG

CYCTGPGUU�QH�VJG�PGGF�VQ�RTQOQVG�KPVGTEWNVWTCN�FKCNQIWG�CV�C�PCVKQPCN�NGXGN�KU�ITQYKPI�CPF�VJGTG�CTG�C�PWODGT

QH�KPKVKCVKXGU�VQ�UWRRQTV�VJKU��

6JG�EGPVTCN�EQPENWUKQP�QH�VJG������TGRQTV�+QY�2GQRNG�.KXG�VJGKT�.KXGU�KP�CP�fPVGTEWNVWTCN�5QEKGV[�QH�VJG�(WTQRGCP

&WNVWTCN�)QWPFCVKQP
U�wTKUJ�&QOOKVVGG��KU�VJCV�wTKUJ�RGQRNG�q�RGTUQPCNN[��KP�VJGKT�EQOOWPKVKGU��KP�DWUKPGUU�

UQEKGV[�CPF�RWDNKE�UGTXKEG�q�CTG�TGCF[�VQ�NGCTP�OQTG�CDQWV�QVJGT�EWNVWTGU�CPF�VQ�HCEKNKVCVG�ITGCVGT�KPVGITCVKQPU

QH�OKITCPVU�KPVQ�wTKUJ�UQEKGV[��+QYGXGT��VJG�ECRCDKNKVKGU�CPF�RTCEVKEGU�VJCV�OKIJV�UWRRQTV�CP�KPVGTEWNVWTCN�UQEKGV[

CTG�KPJKDKVGF�D[�UQOG�HGCVWTGU�QH�wTKUJ�RQNKEKGU�CPF�C�NCEM�QH�QRRQTVWPKVKGU�HQT�KPVGTEWNVWTCN�FKCNQIWG�
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wTGNCPF�RCTVKEKRCVGF�KP�VJG�RTQITCOOG�QH�VJG�(WTQRGCP�;GCT�QH�wPVGTEWNVWTCN�'KCNQIWG��(;w'��KP�������5QOG

ETKVKEU�JCXG�CTIWGF�VJCV�VJG�RTQITCOOG�KP�wTGNCPF�HQEWUGF�QP�VQQ�PCTTQY�C�FGHKPKVKQP�QH�rEWNVWTGs�CU�rCTVUs��5VKNN��KV

TGUWNVGF�KP�OCP[�KPVGTGUVKPI�KPVGTEWNVWTCN�RTQLGEVU�VJCV�JKIJNKIJVGF�VJG�RQUKVKXG�GHHGEV�QH�EQNNCDQTCVKXG�CTVU�YJGTG

RTQHGUUKQPCN�CTVKUVU�YQTM�YKVJ�EQOOWPKVKGU�VQ�CEJKGXG�VJG�(;w'�IQCNU�QH�TCKUKPI�CYCTGPGUU�CPF�RTQOQVKQP�QH�VJG

TQNG�QH�KPVGTEWNVWTCN�FKCNQIWG��/CP[�RTQHGUUKQPCN�EWNVWTCN�QTICPKUCVKQPU�UWEJ�CU�$TCOD�2TQFWEVKQPU��&COKPQ

2TQFWEVKQPU��&CN[RUQ�2TQFWEVKQPU��2QNKUJ�6JGCVTG�wTGNCPF�CU�YGNN�CU�0*1sU�UWEJ�CU�VJG�/KITCPV�4KIJVU�&GPVTG

wTGNCPF��5RKTCUK�CPF�VJG�)QTWO�QP�/KITCVKQP�CPF�&QOOWPKECVKQP�JCXG�RWUJGF�HQT�EWNVWTCN�TGEQIPKVKQP�QH

OKPQTKV[�GVJPKE�ITQWRU�CPF�KPVGTCEVKQPU�DGVYGGP�OCLQTKV[�CPF�OKPQTKV[�ITQWRU�VJTQWIJ�GPICIKPI�CPF�KPENWUKXG

CTVKUVKE�RTQITCOOGU��6JG�RTQITCOOG�CNUQ�CEVGF�CU�C�ECVCN[UV�HQT�RQNKE[�EJCPIG�UWEJ�CU�VJG������$TVU�&QWPEKNsU

&WNVWTCN�'KXGTUKV[�CPF�VJG�$TVU�RQNKE[�CPF�UVTCVGI[�UVCVGOGPV���

�������',9(56,7<�('8&$7,21

6JG�(SWCNKV[�$WVJQTKV[�QH�wTGNCPF�JCU�C�DTQCF�NGIKUNCVKXG�OCPFCVG�VQ�RTQOQVG�GSWCNKV[�QH�QRRQTVWPKV[�CPF�VQ

EQODCV�FKUETKOKPCVKQP��6JG�HKGNF�QH�GFWECVKQP�KU�C�EQTG�HQEWU�KP�VJG�YQTM�QH�VJG�(SWCNKV[�$WVJQTKV[��wP�wTGNCPF�VJG

(ORNQ[OGPV�(SWCNKV[�$EVU�RTQJKDKV�FKUETKOKPCVKQP�KP�VJG�YQTMRNCEG��YJKEJ�KU�TGNGXCPV�HQT�UVCHH�KP�GFWECVKQPCN

GUVCDNKUJOGPVU�CU�YGNN�CU�GFWECVKQPCN�EQPVGZVU�QH�EWNVWTCN�KPUVKVWVKQPU��6JG�(SWCN�5VCVWU�$EVU�RTQJKDKV

FKUETKOKPCVKQP�KP�VJG�RTQXKUKQP�QH�IQQFU�CPF�UGTXKEGU��CEEQOOQFCVKQP�CPF�GFWECVKQP��6JG�$EVU�KPENWFG�URGEKHKE

RTQXKUKQPU�KP�TGNCVKQP�VQ�GFWECVKQPCN�GUVCDNKUJOGPVU�

'KXGTUKV[�CV�5EJQQN��������KU�C�WPKSWG�CPF�XCNWCDNG�TGRQTV�QH�VJG�(SWCNKV[�$WVJQTKV[��wV�GPEQORCUUGU�CNN�PKPG

ITQWPFU�EQXGTGF�D[�VJG�GSWCNKV[�NGIKUNCVKQP�q�IGPFGT��OCTKVCN�UVCVWU��HCOKN[�UVCVWU��CIG��FKUCDKNKV[��UGZWCN

QTKGPVCVKQP��TCEG��TGNKIKQP�CPF�OGODGTUJKR�QH�VJG�6TCXGNNGT�EQOOWPKV[�q�KP�C�UKPING�UVWF[��wV�KU�XCNWCDNG�KP�KVU

KFGPVKHKECVKQP�QH�C�DTQCF�TCPIG�QH�KUUWGU�VJCV�PGGF�VQ�DG�CFFTGUUGF�KP�UEJQQNU�CPF�QVJGT�GFWECVKQPCN�KPUVKVWVKQPU

KH�GSWCNKV[�KU�VQ�DG�GHHGEVKXGN[�RTQOQVGF�KP�C�EQPVGZV�QH�FKXGTUKV[�

7PFGT�VJG�(FWECVKQP�$EV���������C�PWODGT�QH�MG[�RCTVPGTU��KP�CFFKVKQP�VQ�VJG�'GRCTVOGPV�QH�(FWECVKQP�CPF

5EKGPEG��CTG�KFGPVKHKGF�CU�RNC[KPI�C�EGPVTCN�TQNG�KP�GFWECVKQP�RQNKE[�CV�RTKOCT[��UGEQPFCT[�CPF�VGTVKCT[�NGXGNU�

6JGUG�KPENWFG�VGCEJGT�WPKQPU��PCVKQPCN�RCTGPVUs�CUUQEKCVKQPU��UEJQQN�OCPCIGOGPV�DQFKGU�CPF�UEJQQN�RCVTQPU

�KPENWFKPI�VJG�8QECVKQPCN�(FWECVKQP�&QOOKVVGGU���wP�CFFKVKQP��C�PWODGT�QH�UVCVWVQT[�DQFKGU�CPF�UWRRQTV

CIGPEKGU�JCXG�KORQTVCPV�TQNGU�UWEJ�CU�VJG�0CVKQPCN�&QWPEKN�HQT�&WTTKEWNWO�CPF�$UUGUUOGPV��VJG�0CVKQPCN

(FWECVKQPCN�9GNHCTG�%QCTF��VJG�+KIJGT�(FWECVKQP�$WVJQTKV[�CPF�VJG�CIGPEKGU�CPF�UWRRQTV�UGTXKEGU�QH�VJG

'GRCTVOGPV�QH�(FWECVKQP�KP�UWEJ�CTGCU�CU�UEJQQN�FGXGNQROGPV�RNCPPKPI��EWTTKEWNWO�FGXGNQROGPV��UVWFGPV

IWKFCPEG��GVE��5VWFGPVU�CTG�FGHKPGF�CU�MG[�RCTVPGTU�KP�VJGKT�QYP�GFWECVKQP�WPFGT�VJG�(FWECVKQP�$EV��6JG�'KXGTUKV[

CV�5EJQQNU�TGRQTV�UWIIGUVU�VJCV�KH�GSWCNKV[�TGNCVGF�EJCPIG�KU�VQ�DG�KORNGOGPVGF�YKVJKP�VJG�GFWECVKQP�U[UVGO�VJGP

GCEJ�QH�VJG�RCTVPGTU�PGGFU�VQ�DG�KPXQNXGF��

%CTTKGTU�VQ�FKXGTUKV[�GFWECVKQP�KPENWFG�KPJGTKVGF�JKUVQTKE�RQUV�KPFGRGPFGPEG�RQNKE[�CVVGORVU�CV�RTQOQVKPI�C

JQOQIGPQWU�EWNVWTCN�KFGPVKV[�HQT�wTGNCPF��'KHHGTGPEGU�CTQWPF�FKUCDKNKV[��GVJPKEKV[��QT�DGNKGHU�YGTG�UWDUWOGF�QT

UWRRTGUUGF�KP�C�UQEKGV[�KP�YJKEJ�CNN�YGTG�FGGOGF�VQ�DG�VJG�UCOG��9JKNG�VJG�RQNKE[�UKVWCVKQP�JCU�KORTQXGF�KP

TGNCVKQP�VQ�RTQXKFKPI�CEEGUU�CPF�RCTVKEKRCVKQP�VQ�CNN��VJGTG�TGOCKP�DCTTKGTU��5KPING�UGZ�FGPQOKPCVKQP�UEJQQNU�CU

YGNN�CU�C�JKIJ�RTQRQTVKQP�QH�RTKXCVG�UEJQQNU�FQOKPCVG�VJG�EQORWNUQT[�EQORQPGPVU�QH�GFWECVKQP��RTKOCT[�CPF

UGEQPFCT[�NGXGN���1XGT����RGT�EGPV�QH�RTKOCT[�UEJQQNU�CTG�FGPQOKPCVKQPCNN[�EQPVTQNNGF��OCKPN[�4QOCP�&CVJQNKE��

+QYGXGT��UKPEG�VJG�OKF�����U�VJG�OCLQTKV[�QH�PGYN[�GUVCDNKUJGF�RTKOCT[�UEJQQNU�JCXG�DGGP�OWNVK�

FGPQOKPCVKQPCN�UEJQQNU�CU�RTQXKFGF�WPFGT�(FWECVG�6QIGVJGT�QT�*CGNUEQKNGCPPC��wTKUJ�.CPIWCIG�5EJQQNU��



��

TGRTGUGPVKPI�C�EJCPIG�KP�VTCFKVKQPCN�RCVVGTPU��

wV�YCU�VJG�TGEQOOGPFCVKQP�QH�VJG�'KXGTUKV[�CV�5EJQQN�TGRQTV�VJCV�GFWECVKQP�CDQWV�GSWCNKV[�UJQWNF�DGEQOG�OQTG

U[UVGOCVKE�KP�VJG�wTKUJ�GFWECVKQPCN�KPUVKVWVKQPU��(SWCNKV[�RTKPEKRNGU�PGGF�VQ�KPHQTO�CNN�RTQITCOOGU�VCWIJV�KP

UEJQQNU��TGICTFNGUU�QH�YJGVJGT�VJGTG�CTG�OGODGTU�QH�ITQWRU�HTQO�VJG�PKPG�ITQWPFU�PCOGF�KP�VJG�GSWCNKV[

NGIKUNCVKQP�QP�VJG�TQNN�

$�HWTVJGT�TGRQTV�D[�VJG�(EQPQOKE�CPF�5QEKCN�4GUGCTEJ�wPUVKVWVG�KP������GPVKVNGF�$FCRVKPI�VQ�'KXGTUKV[��fTKUJ�5EJQQNU

CPF�0GYEQOGT�5VWFGPVU�UVWFKGF�VJG�FKXGTUKV[�RQNKEKGU�CV�RTKOCT[�CPF�UGEQPFCT[�UEJQQNU��wV�HQWPF�VJCV�QXGT�JCNH�QH

VJG�UEJQQNU�JCF�C�URGEKHKE�RQNKE[�VQ�UWRRQTV�VJG�KPVGITCVKQP�QH�PGY�UVWFGPVU�HTQO�FKXGTUG�DCEMITQWPFU��KPENWFKPI

URGEKCN�NCPIWCIG�UWRRQTV�RTQITCOOGU���6JG�TGRQTV�TGEQOOGPFGF�C�RQNKE[�HQEWU�QP�NCPIWCIG�RTQITCOOGU��$P

CPVK�DWNN[KPI�RQNKE[�YCU�CNUQ�TGEQOOGPFGF��9JKNG�VJG�TGRQTV�FQGU�HKPF�C�NCEM�QH�WPFGTUVCPFKPI�COQPIUV�wTKUJ

UVWFGPVU�QH�QVJGT�EWNVWTGU��KV�HCNNU�UJQTV�QH�TGEQOOGPFKPI�FKXGTUKV[�GFWECVKQP���

wP�������$PVK�%WNN[KPI�2TQEGFWTGU�HQT�2TKOCT[�CPF�2QUV�2TKOCT[�UEJQQNU�YGTG�KPVTQFWEGF�D[�VJG�'GRCTVOGPV�QH

(FWECVKQP�CPF�5MKNNU��wP�CEEQTFCPEG�YKVJ�VJG�(FWECVKQP��9GNHCTG��$EV��������CPF�IWKFGNKPGU�KUUWGF�D[�VJG�0CVKQPCN

(FWECVKQPCN�9GNHCTG�%QCTF��0(9%���CNN�UEJQQNU�KP�wTGNCPF�CTG�PQY�TGSWKTGF�VQ�JCXG�CP�CPVK�DWNN[KPI�RQNKE[�YKVJKP

VJGKT�QXGTCNN�EQFG�QH�DGJCXKQWT�

5KPEG�������CP�CEVKQP�RNCP�D[�VJG�'GRCTVOGPV�QH�(FWECVKQP�CPF�5EKGPEG�ECNNGF�'GNKXGTKPI�(SWCNKV[�QH�1RRQTVWPKV[�KP

5EJQQNU��'(w5��JCU�DGGP�KP�RNCEG�VQ�UWRRQTV�GSWCN�QRRQTVWPKV[�KP�GFWECVKQP��6JG�RNCP�JCU�HQEWUGF�QP�KFGPVKH[KPI

GEQPQOKE�FKUCFXCPVCIG�CPF�QHHGTKPI�UWRRQTV�HQT�FKUCFXCPVCIGF�UVWFGPVU�VQ�EQPVKPWG�KP�GFWECVKQP��6JG�CEVKQP

RNCP�KU�ITQWPFGF�KP�VJG�DGNKGH�VJCV�

GXGT[�EJKNF�CPF�[QWPI�RGTUQP�FGUGTXGU�CP�GSWCN�EJCPEG�VQ�CEEGUU��RCTVKEKRCVG�KP�CPF�DGPGHKV�HTQO

GFWECVKQP�

GCEJ�RGTUQP�UJQWNF�JCXG�VJG�QRRQTVWPKV[�VQ�TGCEJ�JGT�JKU�HWNN�GFWECVKQPCN�RQVGPVKCN�HQT�RGTUQPCN��UQEKCN�CPF

GEQPQOKE�TGCUQPU�CPF�

GFWECVKQP�KU�C�ETKVKECN�HCEVQT�KP�RTQOQVKPI�UQEKCN�KPENWUKQP�CPF�GEQPQOKE�FGXGNQROGPV��6JG�$EVKQP�RNCP�FQGU

PQV�KPENWFG�URGEKHKE�CEVKQPU�TGNCVGF�VQ�FKXGTUKV[�GFWECVKQP�

6JG�'(w5�RNCP�QH������JCU�HQEWUGF�QP�KORNGOGPVKPI�tC�OQTG�TQDWUV�CPF�TGURQPUKXG�$UUGUUOGPV�)TCOGYQTM�HQT

KFGPVKH[KPI�UEJQQNUu�KP�PGGF�QH�UWRRQTVU��CU�YGNN�CU�KORTQXKPI�VJG�NGCTPKPI�GZRGTKGPEG�QH�RWRKNU�KP�'(w5�UEJQQNU�

6JG�(FWECVG�6QIGVJGT�UEJQQNU�KP�wTGNCPF�CTG�EQ�GFWECVKQPCN�CPF�JCXG�PQ�UEJQQN�WPKHQTOU��6JG�UEJQQNU�CTG�NGF�D[

CP�GSWCNKV[�DCUGF�GVJQU�CPF�YQTM�JCTF�VQ�KPUVKNN�C�UGPUG�QH�GSWCNKV[�CPF�LWUVKEG�KP�UVWFGPVU��$NN�EJKNFTGP�JCXG

GSWCN�CEEGUU�VQ�UEJQQN�CPF�PQ�TGNKIKQP�QT�YQTNFXKGY�KU�IKXGP�RTKQTKV[�QXGT�CPQVJGT�

*QCN���QH�VJG�wTKUJ�*QXGTPOGPVsU�5WUVCKPCDNG�'GXGNQROGPV�*QCNU�0CVKQPCN�fORNGOGPVCVKQP�2NCP�����������UGVU�QWV

IQXGTPOGPV�VCTIGVU�KP������TGNCVGF�VQ�GPUWTKPI�KPENWUKXG�CPF�GSWKVCDNG�SWCNKV[�GFWECVKQP�CPF�RTQOQVKPI�NKHGNQPI

NGCTPKPI�QRRQTVWPKVKGU�HQT�CNN�KP�wTGNCPF��/QUV�QH�VJG�GORJCUKU�KU�QP�TGOQXKPI�KPGSWCNKV[�DCTTKGTU�HQT�EJKNFTGP�

IKTNU��YQOGP�CPF�FKUCDNGF��6JGTG�KU�NKVVNG�URGEKHKE�GORJCUKU�QP�FKXGTUKV[�GFWECVKQP�TGNCVGF�VQ�EWNVWTCN�QT�GVJPKE

FKXGTUKV[����
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6JG�%TQCFECUVKPI�$WVJQTKV[�QH�wTGNCPF��%$w��RWDNKUJGF�C�PGY�/GFKC�2NWTCNKV[�2QNKE[�KP������VJCV�UGVU�QWV�JQY�%$w

YKNN�UWRRQTV�CPF�RTQOQVG�OGFKC�RNWTCNKV[��6JG�%$wsU�TQNG�KP�RTQOQVKPI�CPF�UWRRQTVKPI�OGFKC�RNWTCNKV[�KU

WPFGTVCMGP�KP�VJG�EQPVGZV�QH�VJG�RTQXKUKQPU�QH�VJG�%TQCFECUVKPI�$EV��������CPF�VJG�&QORGVKVKQP�CPF�&QPUWOGT

2TQVGEVKQP�$EV���������6JG�%$w�YQTMU�VQIGVJGT�YKVJ�CPF�UWRRQTVU�OGFKC�RNWTCNKV[�CEVKXKVKGU�WPFGTVCMGP�D[�VJG

/KPKUVGT�HQT�&NKOCVG�$EVKQP��&QOOWPKECVKQPU�0GVYQTMU�CPF�6TCPURQTV��CPF�VJG�&QORGVKVKQP�CPF�&QPUWOGT

2TQVGEVKQP�&QOOKUUKQP��&&2&���7PFGT�VJG�&QORGVKVKQP�CPF�&QPUWOGT�2TQVGEVKQP�$EV���������DQVJ�VJG�/KPKUVGT�HQT

&QOOWPKECVKQPU�CPF�VJG�&&2&�JCXG�MG[�RQYGTU�TGNCVGF�VQ�OCKPVCKPKPI�RNWTCNKV[��wV�KU�VJG�TQNG�QH�VJG�&&2&�VQ

TGXKGY�OGFKC�OGTIGT�RTQRQUCNU�QXGT�C�EGTVCKP�HKPCPEKCN�UECNG�VJTGUJQNF�VQ�GPUWTG�VJCV�VJG[�YKNN�PQV�UWDUVCPVKCNN[

NGUUGP�EQORGVKVKQP��wV�KU�VJG�TQNG�QH�VJG�/KPKUVGT�HQT�EQOOWPKECVKQPU�VQ�OCMG�C�FGVGTOKPCVKQP�QP�YJGVJGT�C

RTQRQUGF�OGFKC�OGTIGT�YKNN�DG�EQPVTCT[�VQ�VJG�RWDNKE�KPVGTGUV�KP�RTQVGEVKPI�RNWTCNKV[�QH�OGFKC�KP�VJG�5VCVG�

/GFKC�RNWTCNKV[�KU�FGHKPGF�KP�VJG�%$w�RQNKE[�CU�'KXGTUKV[�QH�&QPVGPV��VJG�GZVGPV�VQ�YJKEJ�VJG�DTQCF�FKXGTUKV[�QH�XKGYU

KPENWFKPI�FKXGTUKV[�QH�XKGYU�QP�PGYU�CPF�EWTTGPV�CHHCKTU�CPF�FKXGTUKV[�QH�EWNVWTCN�KPVGTGUVU�RTGXCNGPV�KP�wTKUJ

UQEKGV[�KU�TGHNGEVGF�VJTQWIJ�VJG�CEVKXKVKGU�QH�OGFKC�DWUKPGUUGU�KP�VJG�5VCVG��KPENWFKPI�VJGKT�GFKVQTKCN�GVJQU��EQPVGPV

CPF�UQWTEGU��CPF�'KXGTUKV[�QH�1YPGTUJKR��&QPUKFGTCVKQP�QH�OGFKC�RNWTCNKV[�KU�GURGEKCNN[�KORQTVCPV�IKXGP�VJG�TCRKFN[

GXQNXKPI�CPF�EQPXGTIKPI�OGFKC�GPXKTQPOGPV��4GRQTVGTU�9KVJQWV�%QTFGTU�JCU�ETKVKEKUGF�VJG�JKIJ�EQPEGPVTCVKQP�QH

OGFKC�QYPGTUJKR�KP�wTGNCPF�CPF�VJG�PGGF�HQT�FGHCOCVKQP�TGHQTO�CU�VJGUG�KUUWGU�VJTGCVGP�RTGUU�HTGGFQO�

wPFGRGPFGPV�0GYU�CPF�/GFKC��w0/��EQPVTQN�OWEJ�QH�VJG�FCKN[�CPF�5WPFC[�PGYURCRGT�OCTMGV�CU�YGNN�CU�QPG�QH

VJG�HGY�PCVKQPCN�EQOOGTEKCN�VGNGXKUKQP�EQORCP[��YJKNG�DTQCFECUVKPI�YCU�FQOKPCVGF�D[�VJG�UGOK�UVCVG�EQORCP[

46(��)TGSWGPV�FGHCOCVKQP�UWKVU�CPF�VJG�GZVTCQTFKPCTKN[�JKIJ�FCOCIGU�CYCTFGF�D[�wTKUJ�EQWTVU�CNUQ�RQUG�C

UKIPKHKECPV�VJTGCV�VQ�RTGUU�HTGGFQO��wP�0QXGODGT�������VJG�/KPKUVGT�QH�,WUVKEG�RNGFIGF�VQ�TGHQTO�VJG�'GHCOCVKQP

$EV�KP������VQ�VCEMNG�VJGUG�KUUWGU��6JG�TGHQTO�KU�NQPI�QXGTFWG�CU�C�TGXKGY�YCU�KPVGPFGF�YKVJKP�HKXG�[GCTU�QH�VJG

NCYsU�RCUUCIG�KP�������

wP�������VJG�(WTQRGCP�&QWTV�QH�+WOCP�4KIJVU�HQWPF�VJCV�C�(74������OKNNKQP�CYCTF�KP�C�FGHCOCVKQP�ECUG�KP

wTGNCPF�YCU�C�DTGCEJ�QH�VJG�TKIJV�VQ�HTGGFQO�QH�GZRTGUUKQP��6JG�&QOOWPKECVKQPU��4GVGPVKQP�QH�'CVC��$EV�������

YCU�FWG�VQ�DG�TGXKUGF�CPF�TGRNCEGF��JQYGXGT�PQ�DKNN�JCU�[GV�DGGP�VCDNGF��6JG�*GPGTCN�5EJGOG�QH�VJG

&QOOWPKECVKQPU��4GVGPVKQP�QH�'CVC��%KNN���������YJKEJ�ECOG�KP�TGURQPUG�VQ�LWFIGOGPVU�QH�VJG�&QWTV�QH�,WUVKEG�QH

VJG�(WTQRGCP�7PKQP��JCU�TGEGKXGF�ETKVKEKUO�HQT�HCKNKPI�VQ�RTQXKFG�URGEKHKE�RTQVGEVKQPU�HQT�RTGUU�LQWTPCNKUVU��

&WTTGPV�EJCNNGPIGU�VQ�OGFKC�RNWTCNKV[�CU�FGHKPGF�KP�VJG�%$w�/GFKC�2NWTCNKV[�2QNKE[��������KPENWFG��EJCPIGU�KP

EQPUWORVKQP�RCVVGTPU�CYC[�HTQO�VTCFKVKQPCN�OGFKC��EQPEGTP�TGICTFKPI�KUUWGU�QH�OKUKPHQTOCVKQP��FKUKPHQTOCVKQP�

CPF�OCNKPHQTOCVKQP�QP�RQNKVKECN��UQEKCN�CPF�EWNVWTCN�OCVVGTU�YJKEJ�KU�GXKFGPV�XKC�FKUEWUUKQPU�QP�HCMG�PGYU�KP�VJG

UQEKCN�OGFKC�URJGTG�CPF�GNUGYJGTG��VJG�CIITGICVKQP�QH�RGTUQPCN�FCVC�D[�OGFKC�DWUKPGUUGU��KP�RCTVKEWNCT�UQEKCN

OGFKC�DWUKPGUUGU��CPF�KVU�WUG�KP�YC[U�VJCV�CTG�PGKVJGT�VTCPURCTGPV�PQT�GVJKECN��VJG�KORCEV�QH�PGYU�HKNVGTU�

KPVGTOGFKCTKGU�CPF�CNIQTKVJOU�VJCV�ECP�NGCF�VQ�RQNCTKUCVKQP�CPF�VQ�C�NKOKVCVKQP�QH�GZRQUWTG�VQ�C�FKXGTUKV[�QH

XKGYRQKPVU��VJTGCVU�VQ�VJG�UWUVCKPCDKNKV[�CPF�SWCNKV[�QH�PGYU�CPF�EWNVWTCN�RTQFWEVKQP�FWG�VQ�VJG�NQUU�QH�KPEQOG

HTQO�VJG�FGENKPG�KP�RC[OGPVU�HQT�PGYU�EQPVGPV�CPF�HTQO�UJKHVU�KP�CFXGTVKUKPI�VQYCTFU�QPNKPG�OGFKC�

�������/$1*8$*(

6JG�wTKUJ�NCPIWCIG�TGRTGUGPVU�CP�CTGC�QH�EQORNGZKV[�HQT�EWNVWTCN�RQNKE[��wP�NGIKUNCVKQP��VJG�wTKUJ�NCPIWCIG�KU

FGGOGF�KORQTVCPV�VQ�wTKUJ�EWNVWTG�CPF�wTKUJ�KFGPVKV[�D[�VJG�wTKUJ�*QXGTPOGPV��6JG�1HHKEKCN�.CPIWCIGU�$EV�������



��

UGVU�QWV�VJG�UVCVWU�QH�VJG�wTKUJ�NCPIWCIG�KP�VJG�wTKUJ�&QPUVKVWVKQP��$TVKENG���QH�VJG�&QPUVKVWVKQP�UVCVGU�����6JG�wTKUJ

NCPIWCIG�CU�VJG�PCVKQPCN�NCPIWCIG�KU�VJG�HKTUV�QHHKEKCN�NCPIWCIG�����6JG�(PINKUJ�NCPIWCIG�KU�TGEQIPKUGF�CU�C�UGEQPF

QHHKEKCN�NCPIWCIG��CPF����2TQXKUKQP�OC[��JQYGXGT��DG�OCFG�D[�NCY�HQT�VJG�GZENWUKXG�WUG�QH�GKVJGT�QH�VJG�UCKF

NCPIWCIGU�HQT�CP[�QPG�QT�OQTG�QHHKEKCN�RWTRQUGU��GKVJGT�VJTQWIJQWV�VJG�5VCVG�QT�KP�CP[�RCTV�VJGTGQH��6JKU�YCU�VJG

HKTUV�VKOG�VJG�RTQXKUKQP�QH�UGTXKEGU�KP�IGPGTCN�VJTQWIJ�wTKUJ�D[�VJG�UVCVG�U[UVGO�YCU�RNCEGF�QP�C�UVCVWVQT[�HQQVKPI�

6JG�CKO�QH�VJG������$EV�KU�VQ�KPETGCUG�CPF�KORTQXG�KP�CP�QTICPKUGF�OCPPGT�QXGT�C�RGTKQF�QH�VKOG�VJG�SWCPVKV[

CPF�SWCNKV[�QH�UGTXKEGU�RTQXKFGF�HQT�VJG�RWDNKE�VJTQWIJ�wTKUJ�D[�RWDNKE�DQFKGU��6JG�NGIKUNCVKQP�KPVGPFU�VQ�ETGCVG�C

URCEG�HQT�VJG�NCPIWCIG�KP�RWDNKE�CHHCKTU�KP�wTGNCPF��6JG�1HHKEG�QH�$P�&QKOKUKPjKT�6GCPIC��C�HWNN[�KPFGRGPFGPV

QHHKEG��YCU�GUVCDNKUJGF�WPFGT�VJG�1HHKEKCN�.CPIWCIGU�$EV�CU�CP�KPFGRGPFGPV�UVCVWVQT[�QHHKEG�QRGTCVKPI�CU�CP

QODWFUOCPsU�UGTXKEG�CPF�CU�C�EQORNKCPEG�CIGPE[��

$P�KORQTVCPV�IQCN�QH�VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC�KU�VQ�UWRRQTV�VJG

wTKUJ�NCPIWCIG��VQ�UVTGPIVJGP�KVU�WUG�CU�VJG�RTKPEKRCN�EQOOWPKV[�NCPIWCIG�QH�VJG�*CGNVCEJV�CPF�VQ�CUUKUV�VJG

UWUVCKPCDNG�FGXGNQROGPV�QH�KUNCPF�EQOOWPKVKGU��6JG�'GRCTVOGPV�HWPFU�eFCTgU�PC�*CGNVCEJVC�CU�VJG�TGIKQPCN

FGXGNQROGPV�CIGPE[�HQT�VJG�*CGNVCEJV�CPF�EQ�HWPFU�)QTCU�PC�*CGKNIG�KP�KVU�YQTM�KP�UWRRQTVKPI�VJG�wTKUJ�NCPIWCIG

QP�CP�CNN�KUNCPF�DCUKU��KPENWFKPI�0QTVJGTP�wTGNCPF���wV�CNUQ�HWPFU�VJG�QHHKEG�QH�VJG�.CPIWCIG�&QOOKUUKQPGT�CPF

UWRRQTVU�VJG�FGNKXGT[�QH�UGTXKEGU�VQ�KUNCPF�EQOOWPKVKGU�

6JG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC�JCU�CP�QXGTCTEJKPI�TGURQPUKDKNKV[�HQT�VJG

KORNGOGPVCVKQP�QH�VJG����;GCT�5VTCVGI[�HQT�VJG�fTKUJ�.CPIWCIG��������������6JG�5VTCVGI[�CKOU�VQ�RTQOQVG�C

JQNKUVKE��KPVGITCVGF�CRRTQCEJ�VQ�VJG�wTKUJ�NCPIWCIG��$�MG[�HGCVWTG�QH�VJG�5VTCVGI[�KU�C�EQQTFKPCVGF�CRRTQCEJ�KP

EQPLWPEVKQP�YKVJ�eFCTgU�PC�*CGNVCEJVC�CPF�)QTCU�PC�*CGKNIG��eFCTgU�PC�*CGNVCEJVC�QRGTCVGU�WPFGT�VJG�bFCTcU

PC�*CGNVCEJVC�$EVU��������������6JG�TGNGXCPV�RTKOCT[�NGIKUNCVKQP�KPENWFGU�DQVJ�VJG�bFCTcU�PC�*CGNVCEJVC�$EVU�CPF

VJG�*CGNVCEJV�$EV���������6JG�RQNKE[�UWRRQTV�HQT�VJG�wTKUJ�NCPIWCIG�KU�URTGCF�CETQUU�OWNVKRNG�*QXGTPOGPV

FGRCTVOGPVU��VJG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC�YQTMU�YKVJ�VJG�'GRCTVOGPV

QH�(FWECVKQP�CPF�5MKNNU��CPF�VJG�'GRCTVOGPV�QH�&JKNFTGP�CPF�;QWVJ�$HHCKTU�

�������*(1'(5

6JGTG�CTG�PQ�URGEKHKE�UVTCVGIKGU�HQT�VJG�EWNVWTCN�NCDQWT�OCTMGV�VQ�UWRRQTV�YQOGP�CU�RTQHGUUKQPCNU��6JG

IQXGTPOGPV�UGV�C�VCTIGV�DCEM�KP������VJCV�CNN�5VCVG�DQCTFU�UJQWNF�JCXG�C�TGRTGUGPVCVKQP�QH�CV�NGCUV�����QH�GCEJ

IGPFGT��6JG�0CVKQPCN�5VTCVGI[�HQT�9QOGP�CPF�*KTNU�����������RWDNKUJGF�D[�VJG�'GRCTVOGPV�QH�,WUVKEG�CPF�(SWCNKV[

KP������KU�VJG�HTCOGYQTM�VJTQWIJ�YJKEJ�VJG�*QXGTPOGPV�YKNN�CVVGORV�VQ�CFXCPEG�VJG�TKIJVU�QH�YQOGP�CPF�IKTNU

CPF�VQ�GPCDNG�VJGKT�HWNN�RCTVKEKRCVKQP�KP�wTKUJ�UQEKGV[�=�?�wP�������YQOGP�EQPUVKVWVGF�����QH�DQCTF�OGODGTU

CEEQTFKPI�VQ�VJG�0CVKQPCN�5VTCVGI[�HQT�9QOGP�CPF�*KTNU������������+QYGXGT��CEEQTFKPI�VQ�C�TGEGPV�IGPFGT�DCNCPEG

UWTXG[�EQPFWEVGF�D[�VJG�&GPVTCN�5VCVKUVKEU�1HHKEG�VJG�HKIWTG�HQT�VQVCN�HGOCNG�CRRQKPVOGPV�VQ�DQCTFU�KU�NQYGT�CV

LWUV������1PN[�QPG�KP�PKPG�&(1sU�KP�NCTIG�GPVGTRTKUGU�KP�wTGNCPF�CTG�YQOGP�CEEQTFKPI�VQ�VJG�&51�*GPFGT�%CNCPEG

KP�%WUKPGUU�5WTXG[�QH�������2WDNKEN[�HWPFGF�EWNVWTCN�KPUVKVWVKQPU�JCXG�QXGTCNN�TGRTGUGPVCVKQP�QH�����YQOGP�QP

VJGKT�DQCTFU�

6JG�(ORNQ[OGPV�(SWCNKV[�$EV���������YJKEJ�ECOG�KPVQ�QRGTCVKQP�KP�������TGRGCNU�CPF�TGRNCEGU�VJG�$PVK�

'KUETKOKPCVKQP��2C[��$EV��������CPF�VJG�(ORNQ[OGPV�(SWCNKV[�$EV���������'KUETKOKPCVKQP�KP�GORNQ[OGPV�KU�QWVNCYGF

D[�VJG�CEV�QP�PKPG�FKUVKPEV�ITQWPFU��IGPFGT��HCOKN[�UVCVWU��OCTKVCN�UVCVWU��CIG��FKUCDKNKV[��UGZWCN�QTKGPVCVKQP�

TGNKIKQP��TCEG��QT�OGODGTUJKR�QH�VJG�VTCXGNNGT�EQOOWPKV[��6JG�YKFG�UEQRG�QH�VJG�NGIKUNCVKQP�EQXGTU�FKUETKOKPCVKQP

KP�TGNCVKQP�VQ��CEEGUU�VQ�GORNQ[OGPV��CFXGTVKUKPI��EQPFKVKQPU�QH�GORNQ[OGPV��GSWCN�RC[�HQT�YQTM�QH�GSWCN�XCNWG�



��

RTQOQVKQP��EQNNGEVKXG�CITGGOGPVU��VTCKPKPI��CPF�YQTM�GZRGTKGPEG��'KUETKOKPCVKQP�KP�VJGUG�CTGCU�KU�QWVNCYGF

YJGVJGT�D[�CP�GORNQ[GT��CP�GORNQ[OGPV�CIGPE[��C�VTCFGU�WPKQP��C�RTQHGUUKQPCN�DQF[��C�XQECVKQPCN�VTCKPKPI�DQF[

QT�YKVJKP�PGYURCRGT�CFXGTVKUKPI�LQDU��6JG�$EV�IKXGU�RTQVGEVKQP�VQ�GORNQ[GGU�DQVJ�KP�VJG�RWDNKE�CPF�RTKXCVG

UGEVQT�CU�YGNN�CU�CRRNKECPVU�HQT�GORNQ[OGPV�CPF�VTCKPKPI���wV�CNUQ�CNNQYU�CP�GORNQ[GT�VQ�RWV�KP�RNCEG�RQUKVKXG

CEVKQP�OGCUWTGU�VQ�RTQOQVG�GSWCN�QRRQTVWPKVKGU�QP�IGPFGT�ITQWPFU�=�?�6JKU�NGIKUNCVKQP�KU�IWKFGF�CPF�UWRRQTVGF

D[�VJG�(SWCNKV[�$WVJQTKV[�CU�YGNN�CU�VJG�+WOCP�4KIJVU�&QOOKUUKQP��+QYGXGT�ECUGU�QH�FKUETKOKPCVKQP�CTG�FGEKFGF

WRQP�D[�VJG�1HHKEG�QH�VJG�'KTGEVQT�QH�(SWCNKV[�wPXGUVKICVKQP�

9QOGP�CTVKUVU�CPF�CTVU�YQTMGTU�CETQUU�C�TCPIG�QH�FKUEKRNKPGU�EQPVKPWG�VQ�GPEQWPVGT�DCTTKGTU�VQ�CFXCPEKPI�VJGKT

ECTGGTU�EQORCTGF�VQ�VJGKT�OCNG�EQWPVGTRCTVU��6JG�TGEGPV�GOGTIGPEG�QH�CTVKUV�NGF�OQXGOGPVU�UWEJ�CU�9CMKPI�VJG

)GOKPKUVU��5QWPFKPI�VJG�)GOKPKUVU�CPF�)CKT�2Nd�JCXG�GXKFGPEGF�VJKU��9CMKPI�VJG�)GOKPKUVU�YCU�HQTOGF�KP������D[

CTVKUVU�KP�TGURQPUG�VQ�C�OCNG�FQOKPCVGF�RTQITCOOG�HQT�VJG������4KUKPI�EGPVGPCT[�CV�VJG�$DDG[�6JGCVTG��9KVJ

CFXQECE[�UWRRQTV�HTQO�VJG�FGRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�VJG�*CGNVCEJV�C�PWODGT�QH�NGCFKPI�VJGCVTG

QTICPKUCVKQPU�KP�wTGNCPF�YQTMGF�VQIGVJGT�VQ�KPKVKCVG�CPF�HQTOCNKUG�C�RQUKVKQP�QP�IGPFGT�RQNKE[��1XGT�VYQ�[GCTU

HTQO������������VJG�EQORCPKGU�GPICIGF�KP�C�UGTKGU�QH�FKUEWUUKQPU�VJCV�TGUWNVGF�KP�GCEJ�QTICPKUCVKQP�HQTOKPI�KVU

QYP�IGPFGT�RQNKE[�UVCVGOGPV�YKVJ�TGHGTGPEG�VQ�C�EQOOQP�FGUKTG�HQT�TGHQTO��6JG�$TVU�&QWPEKN�TGURQPFGF�HWTVJGT

YKVJ�VJG�RTQFWEVKQP�QH�KVU�QYP�(SWCNKV[��+WOCP�4KIJVU�CPF�'KXGTUKV[�2QNKE[�KP�������6JG�CEEQORCP[KPI�CEVKQP

RNCP�KU�VJG�HKTUV�QH�KVU�MKPF�RWV�HQTYCTF�D[�VJG�EQWPEKN��$EVKQP������QH�VJG�RNCP�EQOOKVU�VJG�EQWPEKN�VQ�tRWDNKUJ

CIITGICVG�KPHQTOCVKQP�QP�CYCTF�CRRNKECPVU�CPF�TGEKRKGPVU�YKVJ�CP�KOOGFKCVG�HQEWU�QP�IGPFGTvu�YKVJ�CPPWCN

TGRQTVU�QP�IGPFGT�UVCVKUVKEU�RWDNKUJGF�QP�VJGKT�YGDUKVG��2QNKE[�$EVKQP�����TGSWKTGU�UVTCVGIKECNN[�HWPFGF

QTICPKUCVKQPU�VQ�GPUWTG�VJGKT�DQCTFU�CTG�IGPFGT�DCNCPEGF�

5ETGGP�wTGNCPF�JCU�GPICIGF�C�PGY�UVTCVGIKE�HQEWU�QP�IGPFGT�GSWCNKV[�KP�VJGKT�UVTCVGIKE�RNCP�YKVJ�C�UKZ�RQKPV�RNCP�

6JG�UVTCVGI[�FGOQPUVTCVGU�C�RTQCEVKXG�CRRTQCEJ�CU�FGOQPUVTCVGF�D[�VJG�CEEQORCP[KPI�RTQITCOOG�QH�CEVKQPU�

KPENWFKPI�PGY�RTQFWEVKQP�CPF�VTCKPKPI�UEJGOGU�URGEKHKECNN[�HQT�HGOCNG�ETGCVKXG�VCNGPV��wP�������VJG�'GRCTVOGPV

QH�$TVU�+GTKVCIG�CPF�*CGNVCEJV�NCWPEJGF�VJG�&QWPVGUU�/CTMKGXKE\�$YCTF�HQT�wTKUJ�HGOCNG�CTVKUVU��$V�(74���������KV

KU�VJG�NCTIGUV�HWPF�CXCKNCDNG�VQ�KPFKXKFWCN�CTVKUVU�KP�wTGNCPF��6JG�RWTRQUG�QH�VJG�CYCTF�KU�VQ�JQPQWT�&QWPVGUU

&QPUVCPEG�FG�/CTMKGXKE\�YJQ�YCU�CP�CTVKUV�CPF�TCFKECN�JKUVQTKECN�HKIWTG�KP�wTGNCPF�CV�VJG�DGIKPPKPI�QH�VJG

VYGPVKGVJ�EGPVWT[��5JG�YCU�VJG�HKTUV�YQOCP�VQ�DG�GNGEVGF�VQ�RCTNKCOGPV��9JGP�VJG�PGY�CYCTF�YCU�HKTUV

CPPQWPEGF�D[�VJG�/KPKUVGT�KV�CRRGCTGF�VJCV�KV�YCU�QRGP�VQ�YQOGP��DWV�VJKU�YCU�NCVGT�TGHTCOGF�CU�CP�CYCTF�VQ

RTQXKFG�UWRRQTV�HQT�CTVKUVU�HTQO�CNN�DCEMITQWPFU�CPF�IGPTGU�VQ�DW[�VKOG�CPF�URCEG�KP�QTFGT�VQ�FGXGNQR�PGY

YQTM�VJCV�TGHNGEVU�QP�VJG�TQNG�QH�YQOGP�KP�VJG�RGTKQF�EQXGTGF�D[�VJG�FGECFG�QH�EGPVGPCTKGU����������CPF

DG[QPF�

=�?�'GRCTVOGPV�QH�,WUVKEG�CPF�(SWCNKV[��������0CVKQPCN�5VTCVGI[�HQT�9QOGP�CPF�*KTNU������������&TGCVKPI�C�%GVVGT

5QEKGV[�HQT�$NN�

=�?�YYY�IGPFGTGSWCNKV[�KG

�������',6$%,/,7<

wP�������VJG�0CVKQPCN�'KUCDKNKV[�$WVJQTKV[�$EV�YCU�GPCEVGF�VQ�WPFGTRKP�VJG�PGY�OCKPUVTGCO�HTCOGYQTM�HQT�VJG

RTQXKUKQP�QH�UGTXKEGU�VQ�RGQRNG�YKVJ�FKUCDKNKVKGU��7PFGT�VJKU�$EV��VJG�0CVKQPCN�'KUCDKNKV[�$WVJQTKV[��0'$��YCU

GUVCDNKUJGF�CU�CP�KPFGRGPFGPV�UVCVWVQT[�DQF[�FGFKECVGF�VQ�FKUCDKNKV[�KUUWGU��6JG�CWVJQTKV[�ICVJGTU�FCVC�QP



��

FKUCDKNKV[�KUUWGU��GUVCDNKUJGU�CPF�OQPKVQTU�UVCPFCTFU�CPF�EQFGU�QH�RTCEVKEG�KP�VJG�KORNGOGPVCVKQP�QH

RTQITCOOGU�CPF�UGTXKEGU��wV�NKCKUGU�YKVJ�CNN�CIGPEKGU�QH�IQXGTPOGPV�YKVJ�VJG�CKO�QH�GPEQWTCIKPI�VJG�TGEQIPKVKQP

CPF�RTQOQVKQP�QH�GSWCNKV[�HQT�RGQRNG�YKVJ�FKUCDKNKVKGU��7PFGT�VJG�CEV�EWNVWTCN�CIGPEKGU�UWEJ�CU�VJG�$TVU�&QWPEKN

OWUV�GPUWTG�VJCV�VJGKT�RTQITCOOGU�CTG�KP�NKPG�YKVJ�VJG�UVCPFCTFU�CPF�EQFGU�QH�VJG�CWVJQTKV[�

wP�������VJG�$TVU�&QWPEKN�RWDNKUJGF�CP�WRFCVG�QH�VJGKT�FKUCDKNKV[�RQNKE[�CNQPI�YKVJ�C�HKXG�[GCT�UVTCVGI[�GPVKVNGF�$TVU

CPF�'KUCDKNKV[��������������6JG�MG[�XCNWGU�QH�VJG�UVTCVGI[�KPENWFG�GPUWTKPI�GSWCNKV[�HQT�RGQRNG�YKVJ�FKUCDKNKV[�UQ

VJG[�ECP�GPICIG�HWNN[�KP�CTVKUVKE�CPF�EWNVWTCN�NKHG�KP�wTGNCPF��CPF�VJG�UWRRQTV�QH�C�OQTG�UQEKCN�OQFGN�QH�FKUCDKNKV[�CU

CP�CRRTQCEJ�YJGTG�CEEGUU�KU�EQPUKFGTGF�CV�VJG�GCTN[�RNCPPKPI�UVCIG�QH�KPHTCUVTWEVWTG�CPF�RTQITCOOGU��6JG

UVTCVGI[�CEMPQYNGFIGU�VJCV�KV�KU�KORQTVCPV�VJCV�FKUCDKNKV[�KU�UGGP�VQ�KPENWFG�C�FKXGTUKV[�QH�RGQRNG�CPF�RTCEVKEGU��$

JQNKUVKE�CRRTQCEJ�KU�HCXQWTGF�EQODKPKPI�VJG�OCKPUVTGCOKPI�QH�CEEGUU�CPF�RCTVKEKRCVKQP�HQT�CTVKUVU�CPF�CWFKGPEGU

YKVJ�VJG�OQTG�UVTCVGIKECNN[�VCTIGVGF�UWRRQTVU��6JG�UVTCVGI[�HKVU�YKVJKP�C�YKFGT�KPENWUKQP�RQNKE[�QH�VJG�$TVU�&QWPEKN

YJGTG�CTVU�CPF�FKUCDKNKV[�CTG�RCTV�QH�C�NCTIGT�EQOOKVOGPV�VQ�UQEKCN�KPENWUKQP��

6JG�QTICPKUCVKQP�$TVU�CPF�'KUCDKNKV[�wTGNCPF��$'w��KU�VJG�PCVKQPCN�FGXGNQROGPV�CPF�TGUQWTEG�QTICPKUCVKQP�FGCNKPI

YKVJ�CTVU�CPF�FKUCDKNKV[�KUUWGU��6JG�QTICPKUCVKQP�RTQOQVGU�GPICIGOGPV�YKVJ�VJG�CTVU�CV�CNN�NGXGNU�q�CU

RTQHGUUKQPCN�CTVKUVU��CWFKGPEG�OGODGTU�CPF�CTVU�YQTMGTU�q�HQT�RGQRNG�QH�CNN�CIGU�YKVJ�FKUCDKNKVKGU�QH�CNN�MKPFU�

6JG[�GPEQWTCIG�CTVU�RTQITCOOGU�CPF�CTVU�XGPWGU�KP�DGEQOKPI�HWNN[�CEEGUUKDNG�GZRGTKGPEGU�HQT�CNN��6JG[�CNUQ

CFXQECVG�HQT�KPENWUKXG�RQNKE[�CPF�RTCEVKEG��YJKEJ�RTQXKFGU�TGCN�CEEGUU�VQ�CNN�CURGEVU�QH�VJG�CTVU�HQT�GXGT[QPG��$'wsU

UVTCVGIKE�RNCP�����������GPVKVNGF�.GCFKPI�&JCPIG�KP�$TVU�CPF�&WNVWTG�HQEWUGU�QP�VJTGG�UVTCVGIKE�CTGCU��CTVKUVU�

CWFKGPEGU��CPF�VJG�CTVU�CPF�EWNVWTCN�GPXKTQPOGPV��wP�TGNCVKQP�VQ�CTVKUVU��VJG[�CKO�VQ�GPUWTG�VJCV�wTKUJ�CTVKUVU�YKVJ

FKUCDKNKVKGU�GZRGTKGPEG�PQ�DCTTKGTU�KP�OCMKPI�CTV��CPF�VJCV�VJGKT�SWCNKV[�YQTM�KU�UGGP�CPF�CRRTGEKCVGF�KP�wTGNCPF

CPF�KPVGTPCVKQPCNN[��6JG[�CKO�VQ�GPUWTG�VJCV�CWFKGPEGU�GPLQ[�UGCONGUU��JQNKUVKE��RGTUQP�EGPVTGF�GZRGTKGPEGU��wP

TGNCVKQP�VQ�VJG�CTVU�CPF�EWNVWTCN�GPXKTQPOGPV�$'w�CKO�VQ�GPUWTG�VJCV�FKUCDKNKV[�KPENWUKQP�DGEQOGU�C�PCVWTCN�RCTV

QH�VJG�RTCEVKEG�QH�CTVU�RTQITCOOGTU�CPF�CTVU�YQTMGTU�

�����&XOWXUH�DQG�VRFLDO�LQFOXVLRQ

6JG�UVTQPIGUV�RTQVGEVKQP�QHHGTGF�VQ�OKPQTKV[�ITQWRU�KP�wTGNCPF�EQOGU�HTQO�VJG�(SWCN�5VCVWU�$EV���������6JG�$EV

EQORNKOGPVU�VJG�(ORNQ[OGPV�(SWCNKV[�$EV�QH��������7PFGT�VJG�(SWCN�5VCVWU�$EV��KV�KU�KNNGICN�VQ�FKUETKOKPCVG�QP�VJG

PKPG�ITQWPFU�QH�IGPFGT��OCTKVCN�UVCVWU��HCOKN[�UVCVWU��UGZWCN�QTKGPVCVKQP��TGNKIKQP��CIG��FKUCDKNKV[��TCEG�CPF

OGODGTUJKR�QH�VJG�VTCXGNNGT�EQOOWPKV[�YKVJKP�VJG�EQPVGZV�QH�

VJG�RTQXKUKQP�QH�IQQFU��HCEKNKVKGU�CPF�UGTXKEGU�CXCKNCDNG�VQ�VJG�RWDNKE�IGPGTCNN[

UEJQQNU�CPF�QVJGT�GFWECVKQPCN�GUVCDNKUJOGPVU

VJG�RTQXKUKQP�QH�CEEQOOQFCVKQP

TGNCVKQP�VQ�OGODGTUJKR�QH�RTKXCVG�TGIKUVGTGF�ENWDU�

6JG�CEV�CNUQ�UGVU�HQTVJ�VJG�QDNKICVKQPU�PQY�KORQUGF�QP�VJG�QYPGTU�CPF�QRGTCVQTU�QH�DWUKPGUUGU��KPENWFKPI

EWNVWTCN��VJCV�UWRRN[�IQQFU�CPF�UGTXKEGU��QP�VJQUG�YJQ�RTQXKFG�CEEQOOQFCVKQP��QP�VJG�OCPCIGOGPV�QH�UEJQQNU

CPF�GFWECVKQPCN�GUVCDNKUJOGPVU��CPF�QP�VJG�DQCTFU�QH�RTKXCVG�TGIKUVGTGF�ENWDU�

&WNVWTCN�CPF�UQEKCN�KPENWUKQP�KU�QPG�QH�OCP[�KUUWGU�HCEKPI�TGHWIGGU�YKVJKP�VJG�'KTGEV�2TQXKUKQP�U[UVGO�KP�wTGNCPF�

6JKU�KU�C�U[UVGO�QH�CU[NWO�UGGMGT�CEEQOOQFCVKQP�KP�wTGNCPF�QRGTCVGF�D[�VJG�4GEGRVKQP�CPF�wPVGITCVKQP�$IGPE[

�4w$��QH�VJG�'GRCTVOGPV�QH�,WUVKEG�CPF�(SWCNKV[��6JG�OCLQTKV[�QH�EGPVTGU�CTG�RTKXCVGN[�QYPGF�CPF�QRGTCVGF�CPF



��

VJG�UVCPFCTFU�QH�CEEQOOQFCVKQP�CPF�NKXKPI�EQPFKVKQPU�XCT[�EQPUKFGTCDN[��9JKNG�VJG�U[UVGO�RTQXKFGU�CU[NWO

UGGMGT�TGUKFGPVU�YKVJ�CEEQOOQFCVKQP�CPF�C�UOCNN�YGGMN[�NKXKPI�CNNQYCPEG��VJGTG�CTG�C�PWODGT�QH�NKOKVCVKQPU

RNCEGF�QP�CU[NWO�UGGMGTU��YJKEJ�CEV�CU�DCTTKGTU�VQ�RCTVKEKRCVKQP�KP�VJG�EWNVWTCN�CPF�UQEKCN�NKHG�QH�wTGNCPF��6JG

0CVKQPCN�wPVGITCVKQP�5VTCVGI[�������������QH�VJG�1HHKEG�HQT�VJG�2TQOQVKQP�QH�/KITCPV�wPVGITCVKQP�YCU�RWDNKUJGF

KP������CPF�UGVU�QWV�VJG�*QXGTPOGPVsU�CRRTQCEJ�VQ�KPVGITCVKQP��&WNVWTG�KU�URGEKHKECNN[�OGPVKQPGF�KP�VJG

UVTCVGI[sU�XKUKQP�CPF�KPENWFGU�RCTVKEKRCVKQP�KP�EWNVWTCN�CEVKXKVKGU��FGXGNQROGPV�QH�NCPIWCIG�UMKNNU��YJKNG�RTGUGTXKPI

CNUQ�VJGKT�QYP�VTCFKVKQPU��6JG�PGYN[�GNGEVGF�IQXGTPOGPV�QH������CEMPQYNGFIGU�VJCV�VJG�'KTGEV�2TQXKUKQP�U[UVGO

KU�PQV�YQTMKPI�CPF�KU�PQY�YQTMKPI�VQ�ETGCVG�OCLQT�TGHQTOU�
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KPVGTGUV�KP�CPF�MPQYNGFIG��CRRTGEKCVKQP�CPF�RTQVGEVKQP�QH�VJG�PCVKQPCN�JGTKVCIG�u�1VJGT�*QXGTPOGPV

FGRCTVOGPVU�CPF�CIGPEKGU�CNUQ�KORCEV�JGTKVCIG��UWEJ�CU�VJG�'GRCTVOGPV�QH�VJG�(PXKTQPOGPV�CPF�VJG�1HHKEG�QH

2WDNKE�9QTMU��129���6JG�129�TGURQPUKDNG�HQT�VJG�FC[�VQ�FC[�OCKPVGPCPEG�CPF�RTGUGPVCVKQP�QH�CNN�PCVKQPCN

OQPWOGPVU�KP�UVCVG�ECTG�CPF�PCVKQPCN�JKUVQTKE�RTQRGTVKGU�

6JG�+GTKVCIG�$EV�QH������GUVCDNKUJGF�VJG�+GTKVCIG�&QWPEKN�CU�C�RWDNKE�DQF[�YKVJ�VJG�VCUM�tVQ�RTQRQUG�RQNKEKGU�CPF

RTKQTKVKGU�HQT�VJG�KFGPVKHKECVKQP��RTQVGEVKQP��RTGUGTXCVKQP�CPF�GPJCPEGOGPV�QH�VJG�PCVKQPCN�JGTKVCIG��KPENWFKPI

OQPWOGPVU��CTEJCGQNQIKECN�QDLGEVU��JGTKVCIG�QDLGEVU��CTEJKVGEVWTCN�JGTKVCIG��HNQTC��HCWPC��YKNFNKHG�JCDKVCVU�

NCPFUECRGU��UGCUECRGU��YTGEMU��IGQNQI[��JGTKVCIG�ICTFGPU�CPF�RCTMU�CPF�KPNCPF�YCVGTYC[U�u�6JG�&QWPEKN�JCU�C

UOCNN�UVCHH�QH�EKTEC�VYGPV[��6JG�+GTKVCIG�&QWPEKN�EQQTFKPCVGU�EKTEC�������GXGPVU�CETQUU�VJG�EQWPVT[�CU�RCTV�QH�CP

CPPWCN�PCVKQPCN�JGTKVCIG�YGGM�VQ�EGNGDTCVG�wTGNCPFsU�DWKNV��PCVWTCN�CPF�EWNVWTCN�JGTKVCIG�

$V�TGIKQPCN�NGXGN��VJGTG�CTG����EQWPV[�JGTKVCIG�QHHKEGTU�GORNQ[GF�D[�NQECN�CWVJQTKVKGU�KP�RCTVPGTUJKR�YKVJ�VJG

+GTKVCIG�&QWPEKN�CPF�WPFGT�VJG�CWURKEGU�QH�VJG�+GTKVCIG�1HHKEGT�2TQITCOOG��YJKEJ�YCU�KPKVKCVGF�KP�������6JGKT

TQNG�KU�VQ�RTQOQVG�JGTKVCIG�CYCTGPGUU��VQ�FGXGNQR�RQNKE[�CPF�RTQXKFG�CFXKEG�CPF�KPHQTOCVKQP�QP�NQECN�CU�YGNN�CU

PCVKQPCN�JGTKVCIG�KUUWGU��

$NVJQWIJ�KPVCPIKDNG�JGTKVCIG�YCU�PGXGT�ENGCTN[�FGHKPGF�WPFGT�VJG�+GTKVCIG�$EV��VJGTG�KU�C�JKUVQT[�QH�RTQVGEVKQP�CPF

RTGUGTXCVKQP�QH�KPVCPIKDNG�JGTKVCIG��6JG�0CVKQPCN�)QNMNQTG�&QNNGEVKQP�CV�VJG�7PKXGTUKV[�&QNNGIG�'WDNKP��YKVJ�EKTEC

VYQ�OKNNKQP�OCPWUETKRV�RCIGU��KU�TGEQIPKUGF�CU�QPG�QH�(WTQRGsU�NCTIGUV�CTEJKXGU�QH�QTCN�VTCFKVKQP�CPF�EWNVWTCN

JKUVQT[�CPF�KPUETKDGF�VQ�VJG�70(5&1�/GOQT[�QH�VJG�9QTNF�4GIKUVGT��6JKU�TGEGPVN[�FKIKVK\GF�EQNNGEVKQP�FQEWOGPVU

OCP[�CURGEVU�QH�NQECN�wTKUJ�NCPIWCIG��VTCFKVKQPU��CPF�EWUVQOU�HTQO�VJG�GCTN[�VYGPVKGVJ�EGPVWT[��

wP�������VJG�/KPKUVGT�QH�&WNVWTG��+GTKVCIG�CPF�*CGNVCEJV�NCWPEJGF�C�HQWT�OQPVJ�RWDNKE�EQPUWNVCVKQP�RTQEGUU�VQ

KPHQTO�VJG�FGXGNQROGPV�QH�VJG�PGY�PCVKQPCN�JGTKVCIG�RNCP�HQT�wTGNCPF��+GTKVCIG�fTGNCPF�������6JGTG�YGTG�UQOG

YGNEQOG�OKPQT�EJCPIGU�KP�RQNKE[�FKTGEVKQP�TGHNGEVKXG�QH�EQPVGORQTCT[�EQPEGTPU�CTQWPF�ENKOCVG�EJCPIG�

+QYGXGT��$P�6CKUEG��CP�KPFGRGPFGPV�EJCTKV[�VJCV�RTGUGTXGU�CPF�RTQVGEVU�wTGNCPFsU�PCVWTCN�CPF�DWKNV�JGTKVCIG�

TGURQPFGF�YKVJ�ITCXG�EQPEGTP�VJCV�VJG�*QXGTPOGPV�YCU�PQV�VCMKPI�ENKOCVG�EJCPIG�KPVQ�CEEQWPV�UWHHKEKGPVN[�

6JG[�ECNNGF�HQT�C�RNCP�VJCV�tTGEQIPKUGU�VJG�UECNG�CPF�WTIGPE[�QH�VJG�VJTGCVU�HCEKPI�QWT�PCVWTCN�YQTNF�VJTQWIJ

OCUU�GZVKPEVKQP�CPF�ENKOCVG�EJCPIG�u

6JG�'GRCTVOGPVsU�RQNKE[�KPVGPV�YKVJ�+GTKVCIG�fTGNCPF������KU�VQ�JCXG�CP�KPVGITCVGF�CRRTQCEJ�VQ�JGTKVCIG�CETQUU

VJG�YJQNG�QH�*QXGTPOGPV�YJGTG�TGNGXCPV�VQ�QVJGT�RQNKE[�CTGCU��YJKEJ�KU�UKOKNCT�VQ�VJG�CRRTQCEJ�RTQRQUGF�KP�VJG

&WNVWTG������RQNKE[�HTCOGYQTM�CPF�VKGF�WPFGT�VJG�QDLGEVKXGU�QH�2TQLGEV�fTGNCPF�������6JG�FKHHKEWNV[�YKVJ�VJKU

CRRTQCEJ�KU�VJCV�UWDUGSWGPV�IQXGTPOGPVU�PGGF�VQ�HQNNQY�VJKU�UCOG�UVTCVGI[��/QTG�QHVGP��VJG�KPEQOKPI

IQXGTPOGPV�OCMGU�EJCPIGU�QT�TGYTKVGU�VJG�PCVKQPCN�UVTCVGI[�VQ�OCVEJ�VJGKT�RQNKVKECN�OCPKHGUVQ�

$EEQTFKPI�VQ�$P�6CKUEG��tVJG�XKUKQP�KP�+GTKVCIG�fTGNCPF������NCEMU�CP[�ENGCT�QDLGEVKXGU��QT�CP[�TGCN�VCTIGVU�=v?



��

2TQOWNICVKQP�QH�RQNKE[��CPF�VJG�RTQOQVKQP�QH�RCTVPGTUJKRU��EQOOWPKV[�RTQLGEVU�CPF�GPICIGOGPV�KU�KTTGNGXCPV

WPNGUU�NGICNN[�GHHGEVKXG�CPF�CFGSWCVGN[�TGUQWTEGF�CPF�VKOGVCDNGF�CEVKQPU�CTG�RWV�HQTYCTF��6JGUG�CEVKQPU�YKNN

PGGF�VQ�DG�VCTIGVGF�CPF�OGCUWTCDNG��CPF�UJQWNF�CFFTGUU��COQPIUV�QVJGT�VJKPIU��DKQFKXGTUKV[�NQUU��CPF�VJTGCVU�VQ

EWNVWTCN�JGTKVCIG�u

.CEM�QH�HWPFKPI�KU�QPG�QH�VJG�DKIIGUV�KUUWGU�KORGFKPI�VJG�RTQVGEVKQP�QH�wTGNCPFsU�PCVWTCN�JGTKVCIG��CEEQTFKPI�VQ�$P

6CKUEG��wP�EQORCTKUQP�VQ�QVJGT�(7�EQWPVTKGU�QH�EQORCTCDNG�YGCNVJ��UWRRQTV�HQT�VJG�RTQVGEVKQP�QH�NCPFUECRG�CPF

EWNVWTCN�JGTKVCIG�KP�wTGNCPF�KU�RQQT�

+GTKVCIG�CV�VJG�+GCTV�KU�VJG�VKVNG�QH�VJG�+GTKVCIG�&QWPEKNsU�UVTCVGI[�HQT�VJG�[GCTU������������%G[QPF�VJG

CURKTCVKQPCN�NCPIWCIG�QH�rPWTVWTKPI�DGNQPIKPIs��VJG�UVTCVGIKE�RNCP�KU�UJQTV�QP�ENGCT�IQCNU�CPF�VCTIGVU�VJCV�TGCEJ

DG[QPF�OCKPVCKPKPI�VJG�UVCVWU�SWQ�

+GTKVCIG�CPF�VQWTKUO

6JG�KORCEV�QH�VQWTKUO�QP�EWNVWTCN�JGTKVCIG�CPF�JGTKVCIG�RQNKE[�KU�CP�GXGT�RTGUGPV�RQNKE[�EJCNNGPIG�KP�wTGNCPF�

9JKNG�wTGNCPF�EWTTGPVN[�GPLQ[U�C�NQY�RQRWNCVKQP�FGPUKV[��VJGTG�KU�C�DGNKGH�VJCV�VCPIKDNG�CPF�KPVCPIKDNG�EWNVWTCN

JGTKVCIG�CUUGVU�QHHGT�CP�GPFNGUU�TGUQWTEG�VQ�RTQOQVG�VQWTKUO�YJKNG�UVKNN�QHHGTKPI�UWEJ�CUUGVU�CU�OGCPKPIHWN

COGPKVKGU�HQT�NQECN�EQOOWPKVKGU��6JG�+GTKVCIG�$EV�EQWNF�QHHGT�DGVVGT�UWRRQTV�HQT�VJG�EQOOQP�QYPGTUJKR�CPF

TGURQPUKDKNKV[�HQT�VJG�PCVKQPCN�GPXKTQPOGPV��KPVCPIKDNG�JGTKVCIG�CPF�TGEGPV�JGTKVCIG��6JGTG�CTG�C�PWODGT�QH

CTGCU�KP�VJG�NGIKUNCVKQP�VJCV�QHHGT�VQQ�OWEJ�RTQVGEVKQP�VQ�VJG�NCPFQYPGT�

$U�TGEGPV�WTDCP�FGXGNQROGPV�JCU�CHHGEVGF�VJG�ECRKVCN�EKV[�'WDNKP��WTDCP�EWNVWTGU�UWEJ�CU�PKIJVENWD�EWNVWTG�JCXG

DGGP�PGICVKXGN[�CHHGEVGF�YKVJ�C�TGEGPV�VTGPF�QH�XGPWGU�DGKPI�FGXGNQRGF�KPVQ�JQVGNU��$V�VKOGU�VJG�RTQVGEVKQP�QH

VJKU�NGUU�VCPIKDNG�EWNVWTCN�RCTVKEKRCVKQP�KU�KPCFGSWCVG�CICKPUV�VJG�VKFG�QH�FGXGNQROGPV�QH�JQVGNU�HQT�VJG�VQWTKUV

GEQPQO[�

wP�������VJG�PGYN[�HQTOGF�EQCNKVKQP�IQXGTPOGPV�JCU�HWTVJGT�KPETGCUGF�VJG�RQVGPVKCN�HQT�KPUVTWOGPVCN�WUG�QH

EWNVWTCN�JGTKVCIG�VQ�CEJKGXG�VQWTKUO�IQCNU�D[�RNCEKPI�TGURQPUKDKNKV[�HQT�EWNVWTG�CPF�VQWTKUO�WPFGT�VJG�CGIKU�QH�VJG

UCOG�FGRCTVOGPV�

6JG�wTKUJ�.CPFOCTM�6TWUV�KU�C�PQP�RTQHKV�QTICPKUCVKQP�HQWPFGF�KP������VJCV�HKPFU�KPVGTGUVKPI�CPF�WPWUWCN

RTQRGTVKGU�VJCV�CTG�KP�PGGF�QH�EQPUGTXCVKQP�CPF�RTQVGEVKQP��6JG�.CPFOCTM�6TWUVsU�OKUUKQP�KU�VQ�rPWTVWTG�VJG

U[ODKQVKE�TGNCVKQPUJKR�DGVYGGP�JGTKVCIG�CPF�VQWTKUOs�=�?�9JKNG�VJG�TGNCVKQPUJKR�DGVYGGP�VQWTKUO�CPF�JGTKVCIG�KU

CP�KORQTVCPV�QPG��KV�KU�CNUQ�WPFGTUVCPFCDNG�VJCV�VGPUKQPU�GZKUV�YKVJKP�VJKU�TGNCVKQPUJKR�CTQWPF�VJG�DCNCPEG

DGVYGGP�RTQVGEVKPI�HTCIKNG�JGTKVCIG�HQT�RTGUGPV�CPF�HWVWTG�NQECN�EQOOWPKVKGU�CPF�FGXGNQRKPI�C�TQDWUV�CPF

UWUVCKPCDNG�VQWTKUO�QHHGT�

=�?�wTKUJ�'GRCTVOGPV�QH�6TCPURQTV��6QWTKUO�CPF�5RQTV��������2GQRNG��2NCEG�CPF�2QNKE[�*TQYKPI�6QWTKUO�VQ�������R�

���



��

�����$UFKLYHV�DQG�OLEUDULHV

6JG�0CVKQPCN�$TEJKXGU�QH�wTGNCPF�YCU�GUVCDNKUJGF�KP������HQNNQYKPI�VJG�COCNICOCVKQP�QH�VJG�5VCVG�2CRGT�1HHKEG

�521��CPF�VJG�2WDNKE�4GEQTF�1HHKEG�QH�wTGNCPF��241w���7PFGT�VJG�VGTOU�QH�VJG�0CVKQPCN�$TEJKXGU�$EV���������VJG

0CVKQPCN�$TEJKXGU�KU�TGURQPUKDNG�HQT�VJG�RTGUGTXCVKQP�QH�FGRCTVOGPVCN�TGEQTFU�VJCV�YCTTCPV�RGTOCPGPV

RTGUGTXCVKQP�CU�CTEJKXGU��CPF�QH�RTQXKFKPI�CEEGUU�VQ�CTEJKXGU�KP�KVU�ECTG�VQ�OGODGTU�QH�VJG�IGPGTCN�RWDNKE�

4GEQTFU�QH�IQXGTPOGPVCN�FGRCTVOGPVU�CPF�VJGKT�CIGPEKGU�CTG�VTCPUHGTTGF�VQ�VJG�0CVKQPCN�$TEJKXGU�YJGP�VJG[

CTG�VJKTV[�[GCTU�QNF��

6JG�0CVKQPCN�$TEJKXGU�JCU�FGXGNQRGF�RQNKEKGU�VQ�GPUWTG�VJG�RGTOCPGPV�RTQVGEVKQP�CPF�RTGUGTXCVKQP�QH�CTEJKXGU

KP�VJGKT�ECTG�CPF�VQ�HCEKNKVCVG�CEEGUU�VJTQWIJ�VJG�RTQXKUKQP�QH�C�JKIJ�SWCNKV[�RWDNKE�UGTXKEG��6JG�$TEJKXGU

)TCOGYQTM�����p�����UGVU�QWV�VJG�RQNKE[�HTCOGYQTM�VQ�GPUWTG�C�EQQTFKPCVGF�CPF�UVCPFCTFKUGF�CRRTQCEJ�KP�VJG

OCPCIGOGPV�CPF�RTGUGTXCVKQP�QH�CTEJKXGU�FWTKPI�����p������6JG�0CVKQPCN�$TEJKXGU�5VTCVGIKE�2NCP�����p����

QWVNKPGU�VJG�RTKQTKVKGU�HQT�VJG�FGXGNQROGPV�QH�CTEJKXGU�KPENWFKPI�VJG�EQORNGVKQP�QH�VJG�$TEJKXG�4GRQUKVQT[

2TQLGEV��KORTQXKPI�VJG�XKUKDKNKV[�QH�CTEJKXCN�CPF�RWDNKE�UGTXKEGU��CPF�FGXGNQRKPI�VJG�EKXKN�UGTXKEG�YKFG�TGEQTFU

OCPCIGOGPV�RNCP�KPENWFKPI�VJG�FGXGNQROGPV�QH�ECRCDKNKV[�KP�VJG�0CVKQPCN�$TEJKXGU�VQ�OCPCIG�GNGEVTQPKE

TGEQTFU��6JG�'KIKVCN�wOCIKPI�2QNKE[������UGGU�FKIKVCN�KOCIKPI�CU�VJG�RTKOCT[�OGCPU�QH�CUUKUVKPI�RTGUGTXCVKQP

YJKNUV�UKOWNVCPGQWUN[�GPCDNKPI�YKFGT�CEEGUU�VQ�EQNNGEVKQPU�QH�PCVKQPCN�UKIPKHKECPEG��

6JG�wTKUJ�5QEKGV[�HQT�$TEJKXGU�YCU�HQWPFGF�KP�������DGHQTG�VJG�0CVKQPCN�$TEJKXG�$EV��wV�RWDNKUJGF�VJG�fTKUJ�$TEJKXGU

%WNNGVKP�YJKEJ�NCVGT�ITGY�KPVQ�fTKUJ�$TEJKXGU��YJKEJ�TGOCKPU�wTGNCPFsU�QPN[�FGFKECVGF�CTEJKXGU�LQWTPCN�VJCV

RTQOQVGU�VJG�RNCEG�QH�CTEJKXGU�KP�wTKUJ�UQEKGV[��wV�CNUQ�QTICPKUGU�NGEVWTGU�QP�VQRKEU�QH�KPVGTGUV�VQ�CTEJKXKUVU��VJG

WUGTU�QH�CTEJKXGU�CPF�VJG�YKFGT�RWDNKE�

6JG�.KDTCT[�&QWPEKN��GUVCDNKUJGF�KP�������YCU�TGRNCEGF�KP������D[�.KDTCTKGU�'GXGNQROGPV�CU�VJG�PCVKQPCN�CIGPE[

HQT�VJG�FGXGNQROGPV�QH�NKDTCTKGU�YKVJKP�VJG�.QECN�*QXGTPOGPV�/CPCIGOGPV�$IGPE[��.*/$���.QECN�CWVJQTKVKGU

QRGTCVG�C�PGVYQTM�QH�RWDNKE�NKDTCTKGU�CETQUU�wTGNCPF��2WDNKE�NKDTCTKGU�CTG�QRGP�VQ�GXGT[QPG�CPF�OQUV�QH�VJGKT

UGTXKEGU�CTG�HTGG�6JG�'GRCTVOGPV�QH�4WTCN�CPF�&QOOWPKV[�'GXGNQROGPV�RWDNKUJGF�1WT�2WDNKE�.KDTCTKGU������

fPURKTKPI��&QPPGEVKPI�CPF�(ORQYGTKPI�&QOOWPKVKGU�KP�/CTEJ������VQ�IWKFG�VJG�FGXGNQROGPV�QH�VJG�RWDNKE�NKDTCT[

UGTXKEG�KP�wTGNCPF��6JG�HKTUV�PCVKQPCN�UVTCVGI[�HQT�VJG�NKDTCT[�UGTXKEG�GPVKVNGF�%TCPEJKPI�1WV�YCU�RWDNKUJGF�KP������

1RRQTVWPKVKGU�HQT�$NN�YCU�VJG�VKVNG�QH�VJG�NKDTCTKGU�UVTCVGI[�HQT�����p������6JG�YGD�RQTVCN�.KDTCTKGU�fTGNCPF�KU

OCPCIGF�D[�.KDTCTKGU�'GXGNQROGPV��YKVJKP�VJG�.QECN�*QXGTPOGPV�/CPCIGOGPV�$IGPE[��.*/$���QP�DGJCNH�QH�VJG

RWDNKE�NKDTCTKGU��6JKU�YQTM�KU�UWRRQTVGF�D[�VJG�'GRCTVOGPV�QH�4WTCN�CPF�&QOOWPKV[�'GXGNQROGPV��

6JG�VGPFGT�RTQEGUU�HQT�VJG�RTQEWTGOGPV�QH�NKDTCT[�DQQMU�HQT�VJG�NKDTCTKGU�QH�wTGNCPF�JCU�ITCPVGF�����QH�VJG�(74

��OKNNKQP�CPPWCN�EQPVTCEV�VQ�C�7-�EQORCP[��6JKU�JCU�JCF�C�PGICVKXG�KORCEV�QP�wTKUJ�DQQMUGNNGTU��6JG�FGEKUKQP

YCU�JGCXKN[�ETKVKEKUGF�D[�wTKUJ�EWNVWTCN�DQFKGU�UWEJ�CU�VJG�wTKUJ�9TKVGTU�&GPVTG�CPF�2QGVT[�wTGNCPF��

�����3HUIRUPLQJ�DUWV

wP�������VJG�$TVU�&QWPEKN�RWDNKUJGF�/CMKPI�*TGCV�$TV�9QTM��6JGCVTG�2QNKE[�	�5VTCVGI[�������wP�VJKU�UVTCVGIKE�RNCP�VJG

$TVU�&QWPEKN�UVCVGF�VJCV�VJGKT�KPXGUVOGPV�KP�VJGCVTG�RTQFWEVKQP�KU�RTKOCTKN[�VJTQWIJ�VJTGG�OCKPUVC[U��UVTCVGIKE

HWPFKPI��CTVU�ITCPVU�HWPFKPI�CPF�RTQLGEV�CYCTFU��6JKU�KU�EQORNGOGPVGF�D[�C�UGTKGU�QH�URGEKHKECNN[�VCKNQTGF

UEJGOGU�CPF�C�TCPIG�QH�UWRRQTVU�VQ�KPFKXKFWCN�CTVKUVU��



��

5VTCVGIKE�HWPFKPI�UWRRQTVU�VJG�GUUGPVKCN�KPHTCUVTWEVWTG�TGSWKTGF�VQ�UWUVCKP�CPF�FGXGNQR�VJGCVTG�KP�wTGNCPF��6JKU

HWPFKPI�IKXGU�C�NGXGN�QH�UGEWTKV[�VQ�OQUVN[�GUVCDNKUJGF�VJGCVTG�QTICPKUCVKQPU�UWEJ�CU�VJG�$DDG[��'TWKF�CPF

2TQLGEV��CPF�KU�GZRGEVGF�VQ�[KGNF�C�TGVWTP�QH�SWCNKV[�tGZGORNCT[u�YQTM��6JG[�CTG�CNUQ�GZRGEVGF�VQ�GPICIG�tVQ�C

UKIPKHKECPV�NGXGNu�YKVJ�VJG�RGQRNG�QH�wTGNCPF��$TVU�ITCPVU�HWPFKPI�UWRRQTVU�VJG�CTVKUVKE�XKUKQP�QH�CTVKUVU�CPF�CTVU

QTICPKUCVKQPU�VQ�FGXGNQR�C�RTQITCOOG�QH�GZEGNNGPV�CTVU�CEVKXKVKGU�QXGT�C�FGHKPGF�RGTKQF�QH�VKOG��2TQLGEV�CYCTFU

QHHGT�UWRRQTV�QP�C�QPEG�QHH�DCUKU�VQ�DQVJ�PGY�CPF�GUVCDNKUJGF�CTVKUVU�CPF�EQORCPKGU��

6JG�$TVU�&QWPEKNsU�UVTCVGI[�RNCEGU�GSWCN�GORJCUKU�QP�rCTVKUVs�CPF�rRWDNKE�GPICIGOGPVs��6JG�UVTCVGI[�GPEQWTCIGU

VJG�VJGCVTG�UGEVQT�VQ�KPXGUV�KP�OQTG�FKXGTUG�RCTVPGTUJKRU�KPENWFKPI�EQ�RTQFWEVKQP��EQ�RTGUGPVCVKQP�CPF�EQ�

EWTCVKQP�YKVJ�VJG�CKO�QH�TGCEJKPI�OQTG�RWDNKE��6JG�UVTCVGI[�CNUQ�IKXGU�URGEKHKE�OGPVKQP�VQ�GUVCDNKUJKPI�TQDWUV

RQNKEKGU�YKVJKP�VJG�VJGCVTG�UGEVQT�CTQWPF�IGPFGT�CPF�FKXGTUKV[�GSWCNKV[��

6JG�RTGECTKQWU�PCVWTG�QH�VJGCVTG�YQTMGTU�KU�C�RTGXCKNKPI�KUUWG�HQT�VJG�UGEVQT��$�TGEGPV�6JGCVTG�)QTWO�UWTXG[

GNCDQTCVGF�VJG�RTGECTKQWU�PCVWTG�QH�RGTHQTOKPI�CTVKUVU�YQTM��6JG�UWTXG[�TGXGCNGF�VJCV�C�VJKTF�QH�CTVKUVU�GCTP�NGUU

VJCP�VJG�PCVKQPCN�OKPKOWO�YCIG�QH�(74������RGT�JQWT�CPF�����QH�VJG�CTVKUVU�CTG�RCKF�HNCV�HGGU�TGICTFNGUU�QH

JQWTU�YQTMGF��

$�ITCUUTQQVU�OQXGOGPV�GPVKVNGF�9CMKPI�VJG�)GOKPKUVU�JCU�JCF�CP�KORQTVCPV�KORCEV�QP�wTKUJ�VJGCVTG�CPF�EWNVWTG

KP�JKIJNKIJVKPI�IGPFGT�CPF�GSWCNKV[�KUUWGU��6JG�OQXGOGPV�YCU�HQWPFGF�D[�UGV�FGUKIPGT�.KCP�%GNN�KP�TGURQPUG�VQ

VJG�$DDG[�6JGCVTGsU�CPPQWPEGOGPV�QH�VJGKT�PGY�UGCUQP�RTQITCOOG�KP�0QXGODGT�QH�������6JG�OQXGOGPV�VQQM

KUUWG�YKVJ�VJG�HCEV�VJCV�VJGTG�YGTG����OGP�QP�VJG�RTQITCOOG��YTKVGTU�QT�FKTGEVQTU��CPF�LWUV�VYQ�YQOGP��$NN�QH

VJG�RNC[U�YGTG�YTKVVGP�D[�OGP�CRCTV�HTQO�QPG�RNC[��YJKEJ�YCU�TGHGTTGF�VQ�CU�C�tOQPQNQIWG�HQT�EJKNFTGPu��9CMKPI

VJG�)GOKPKUVU�YCU�XGT[�UWEEGUUHWN�KP�ICTPGTKPI�RWDNKE�UWRRQTV��

wPKVKCNN[��9CMKPI�VJG�)GOKPKUVU�YCU�KPVGPFGF�CU�C�QPG�[GCT�ECORCKIP��+QYGXGT��KP�������VJG�$TVU�&QWPEKN

EQOOKUUKQPGF�VJG�QTICPKUCVKQP�VQ�EQPFWEV�TGUGCTEJ�QP�IGPFGT�DCNCPEG�KP�wTKUJ�VJGCVTG��6JKU�TGUWNVGF�KP�*GPFGT

&QWPVU��$P�$PCN[UKU�QH�*GPFGT�KP�fTKUJ�6JGCVTG������������C�EQORTGJGPUKXG�TGUGCTEJ�TGRQTV�QP�IGPFGT�DCNCPEG�KP

wTKUJ�VJGCVTG�QXGT�C�VGP�[GCT�RGTKQF��6JG�TGRQTV�HQWPF�VJCV�VJG�HQWT�JKIJGUV�HWPFGF�VJGCVTG�QTICPKUCVKQPU�JCF

VJG�NQYGUV�HGOCNG�TGRTGUGPVCVKQP��wP�HCEV��tVJG�JKIJGT�VJG�HWPFKPI�CP�QTICPKUCVKQP�TGEGKXGU��VJG�NQYGT�VJG�HGOCNG

RTGUGPEGu��

$�PWODGT�QH�CEVKQPU�TGUWNVGF�HTQO�VJG�9CMKPI�VJG�)GOKPKUVU�OQXGOGPV��KPENWFKPI�C�EQQTFKPCVGF�GHHQTV�D[�VGP

VJGCVTG�QTICPKUCVKQPU�EQOKPI�VQIGVJGT�KP������VQ�EQPUKFGT�VJGKT�QYP�TGEQTF�KP�RTQITCOOKPI�CPF�UWRRQTVKPI

YQOGP�YKVJKP�VJG�VJGCVTG�UGEVQT��9KVJ�UWRRQTV�HTQO�VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�VJG�*CGNVCEJV�

VJG[�URGPV�VYQ�[GCTU�OGGVKPI�VQ�FKUEWUU�VJG�FGXGNQROGPV�QH�VJGKT�QYP�IGPFGT�RQNKEKGU�YKVJ�VJG�CKO�QH�RTQFWEKPI

EQPETGVG��CEVKQP�RNCPU�CPF�OGCUWTCDNG�TGUWNVU��VQ�KFGPVKH[�RTQEGUUGU�VJCV�YQWNF�GPUWTG�IGPFGT�RCTKV[�CPF

FKIPKV[�CV�YQTM�KPVQ�VJG�HWVWTG��6JG�TGUWNVKPI�*GPFGT�(SWCNKV[�KP�2TCEVKEG�KP�fTKUJ�6JGCVTG�YCU�NCWPEJGF�D[�VJG

/KPKUVGT�HQT�&WNVWTG��+GTKVCIG�CPF�*CGNVCEJV�KP�������$NUQ�KP�������VJG�wTKUJ�6JGCVTG�wPUVKVWVG�RWDNKUJGF�'KIPKV[�KP

VJG�9QTMRNCEG��6QYCTFU�$�&QFG�QH�%GJCXKQWT�KP�fTKUJ�6JGCVTG��

6JG�KOOGFKCVG�KORCEV�QH�9CMKPI�VJG�)GOKPKUVU�YCU�VQ�RTQORV�RQNKE[�CEVKQP�CPF�RWDNKE�EQOOKVOGPVU�HTQO

wTGNCPFsU�NGCFKPI�VJGCVTG�QTICPKUCVKQPU�VQ�IGPFGT�DCNCPEG�CPF�GSWCNKV[��6JG�OQXGOGPV�YCU�C�ECVCN[UV�HQT

KPFWUVT[�YKFG�FGDCVG�CPF�EQPUWNVCVKQP�QP�VJG�KUUWGU�CPF�HQT�IQXGTPOGPV�RQNKE[�EJCPIG��%WV�VJG�OQUV�UKIPKHKECPV

KORCEV�YCU�VJG�EQNNGEVKXG�GORQYGTOGPV�QH�YQOGP�VQ�EJCNNGPIG�VJQUG�KP�RQYGT�QP�VJG�KUUWG�QH�KPGSWCNKV[��CPF�VQ

UVKT�UQEKGV[�VQ�SWGUVKQP�JQY�YQOGP�CTG�XKGYGF�CPF�VTGCVGF�KP�VJG�VJGCVTG�YQTNF�CPF�KP�UQEKGV[�CU�C�YJQNG�



��

�����9LVXDO�DUWV�DQG�FUDIWV

$V�C�PCVKQPCN�NGXGN��VJG�$TVU�&QWPEKN�QH�wTGNCPF�KU�TGURQPUKDNG�HQT�HWPFKPI�XKUWCN�CTVU�KP�wTGNCPF��/CMKPI�*TGCV�$TV

9QTM��8KUWCN�$TVU�2QNKE[�CPF�5VTCVGI[�����������YCU�RWDNKUJGF�D[�VJG�&QWPEKN�KP�������6JG�$TVU�&QWPEKN�UWRRQTVU

KPFKXKFWCN�CTVKUVU�VQ�DW[�VKOG�VQ�OCMG�PGY�YQTM�CPF�VQ�FGXGNQR�VJGKT�RTCEVKEG�VJTQWIJ�HWPFKPI�RTQITCOOGU�UWEJ

CU�VJG�%WTUCT[�$YCTF��0GZV�*GPGTCVKQP�$YCTF��2TQLGEV�$YCTF��CPF�$TVU�*TCPV�HWPFKPI��$TVKUV�NGF�UVWFKQ�URCEGU

CPF�YQTMURCEGU�CTG�UWRRQTVGF�VJTQWIJ�VJG�8KUWCN�$TVKUVUs�9QTMURCEG�5EJGOG��6JTQWIJ�UVTCVGIKE�HWPFKPI�VJG

&QWPEKN�KPFKTGEVN[�UWRRQTVU�XKUWCN�CTVU�QTICPKUCVKQPU�VQ�UWRRQTV�CTVKUVU�

$U�UVCVGF�KP�VJG�UVTCVGI[��C�TGEWTTKPI�EJCNNGPIG�KU�VJG�CDKNKV[�VQ�UWUVCKP�HKPCPEKCNN[�XKCDNG�ECTGGTU�KP�XKUWCN�CTVU��6JG

&QWPEKN�UVCVGU�VJCV�tVJG�NCEM�QH�C�UVTQPI�KPFWUVT[�HTCOGYQTM�CPF�RTQFWEVKQP�OQFGNU��QWVUKFG�QH�KPFKXKFWCN

GZJKDKVKQP�QRRQTVWPKVKGU�QXGT�VJG�NKHGVKOG�QH�CP�CTVKUVsU�ECTGGT��KU�RTQDNGOCVKE�HQT�YQTMKPI�CTVKUVU�u�wP�HCEV�

PWOGTQWU�TGRQTVU=�?�JCXG�DGGP�EQPFWEVGF�CU�HCT�DCEM�CU������QP�VJG�NKXKPI�UVCPFCTFU�CPF�GCTPKPI�RQVGPVKCN�QH

XKUWCN�CTVKUVU��&QPUKUVGPVN[��TGUGCTEJ�JCU�ENGCTN[�FGOQPUVTCVGF�VJCV�QPN[�C�XGT[�UOCNN�OKPQTKV[�QH�XKUWCN�CTVKUVU�CTG

CDNG�VQ�HKPCPEKCNN[�UWUVCKP�C�ECTGGT�KP�VJG�XKUWCN�CTVU��/QUV�XKUWCN�CTVKUVU�CTG�HQTEGF�VQ�UWUVCKP�VJGKT�CTVKUVKE�ECTGGT

VJTQWIJ�KPEQOGU�FGTKXGF�QWVUKFG�QH�VJGKT�XKUWCN�CTV�RTCEVKEG��TGSWKTKPI�UGEQPF�CPF�VJKTF�LQDU�VQ�OCMG�GPFU�OGGV�

$EEQTFKPI�VQ�VJG������$TVU�&QWPEKN�4GRQTV�QP�NKXKPI�UVCPFCTFU������QH�CTVKUVU�GCTP�NGUU�VJCP�(74��������RGT

CPPWO�HTQO�VJGKT�ETGCVKXG�YQTM��6JG�FCVC�TGHGTU�VQ������HKIWTGU�VJCV�FQPsV�CEEQWPV�HQT�VJG�UKIPKHKECPV�EWV�KP

GCTPKPIU�HGNV�CETQUU�CNN�UGEVQTU�RQUV�TGEGUUKQP��6JG�CXGTCIG�CPPWCN�UCNCT[�KP�wTGNCPF�YCU�(74��������KP������=�?

$EEQTFKPI�VQ�TGUGCTEJ�EQPFWEVGF�D[�VJG�TGRTGUGPVCVKXG�DQF[�HQT�XKUWCN�CTVKUVU�KP�wTGNCPF��8KUWCN�$TVKUV�wTGNCPF

�8$w���HWPFKPI�UQWTEGU�CXCKNCDNG�VQ�CTVKUVU�CTG�OGCITG��$TVKUVU�KP�wTGNCPF�CTG�GPVKVNGF�VQ�CRRN[�HQT�VCZ�GZGORVKQP

UVCVWU�QP�GCTPKPIU�FGTKXGF�HTQO�VJGKT�ETGCVKXG�YQTMU��9JKNG�VJKU�KU�QH�CUUKUVCPEG�VQ�C�PWODGT�QH�CTVKUVU��VJG

OCLQTKV[�QH�CTVKUVU�FQ�PQV�GCTP�GPQWIJ�HTQO�VJGKT�ETGCVKXG�YQTMU�VQ�OGTKV�VJG�CFOKPKUVTCVKXG�DWTFGP�QH�ENCKOKPI

HQT�VJG�TGNKGH�

6JG�$TVKUV�6CZ�(ZGORVKQP�5EJGOG�CNNQYU�KPEQOG�GCTPGF�D[�XKUWCN�CTVKUVU�HTQO�VJG�UCNG�QH�QTKIKPCN�CPF�ETGCVKXG

YQTMU�VQ�DG�GZGORV�HTQO�KPEQOG�VCZ��6JG�UEJGOG�KU�IQXGTPGF�D[�5GEVKQP�����QH�VJG�6CZGU�&QPUQNKFCVKQP�$EV

��������wV�KU�CFOKPKUVGTGF�D[�4GXGPWG�YKVJ�CUUKUVCPEG�HTQO�VJG�$TVU�&QWPEKN��9JKNG�VJKU�UEJGOG�JCU�JGNRGF�CTVKUVU

UKPEG�������KV�JCU�PQV�EJCPIGF�VJG�NKXKPI�EQPFKVKQPU�QH�CTVKUVU�IGPGTCNN[��$TVKUVU�KP�TGEGKRV�QH�HWPFKPI�HTQO�NQECN�QT

PCVKQPCN�EWNVWTCN�CIGPEKGU�ECP�CXCKN�QH�VJG�UEJGOG��

$XCKNCDKNKV[�QH�CTVKUVUs�YQTMURCEGU�KU�CNUQ�C�EWTTGPV�KUUWG��GURGEKCNN[�KP�'WDNKP��$U�VJG�EQOOGTEKCN�RTGUUWTGU

KPETGCUG�CPF�VJG�CXCKNCDKNKV[�QH�URCEG�FGETGCUGU�YKVJ�EQOOGTEKCN�FGXGNQROGPV��CTVKUVU�JCXG�HGNV�VJG�USWGG\G�KP

VGTOU�QH�NCEM�QH�CXCKNCDNG�URCEG�VQ�TGPV�CPF�KPETGCUKPI�TGPVCN�EQUVU��6JGTG�CTG�C�PWODGT�QH�NQPI�GUVCDNKUJGF

UWDUKFKUGF�UVWFKQ�URCEGU�CXCKNCDNG��DWV�KV�JCU�DGGP�CEMPQYNGFIGF�D[�'WDNKP�&KV[�&QWPEKN�VJCV�VJG�KUUWG�PGGFU�VQ

DG�CFFTGUUGF��

=�?�6JG�$TVU�&QWPEKN�$P�&JQOJCKTNG�(CNCKQP��������6JG�.KXKPI�CPF�9QTMKPI�&QPFKVKQPU�QH�$TVKUVU�KP�fTGNCPF��6JG�$TVU

&QWPEKN�wTGNCPF�	�6JG�$TVU�&QWPEKN�0QTVJGTP�w4(.$0'��������6JG�.KXKPI�CPF�9QTMKPI�&QPFKVKQPU�QH�$TVKUVU�KP�VJG

4GRWDNKE�QH�fTGNCPF�CPF�0QTVJGTP�fTGNCPF��8KUWCN�$TVKUV�wTGNCPF��������6JG�5QEKCN�(EQPQOKE�CPF�)KUECN�5VCVWU�QH�VJG

8KUWCN�$TVKUV�KP�fTGNCPF�



��

=�?�&GPVTCN�5VCVKUVKEU�1HHKEG��(CTPKPIU�CPF�.CDQWT�&QUVU

�����&XOWXUDO�DUWV�DQG�FUHDWLYH�LQGXVWULHV

�������*(1(5$/�'(9(/230(176

wTGNCPF�JCU�JCF�OCLQT�KPFKXKFWCN�UWEEGUUGU�KPVGTPCVKQPCNN[�EQOKPI�HTQO�VJG�EWNVWTCN�CPF�ETGCVKXG�KPFWUVTKGU�

+QYGXGT��IQXGTPOGPV�RQNKEKGU�CPF�UVTCVGIKGU�TGICTFKPI�VJG�UGEVQT�JCXG�VQ�FCVG�RTQXKFGF�KPEQPUKUVGPEKGU�CTQWPF

VJG�FGHKPKVKQPCN�UEQRG�CPF�VJG�TGNCVKQPUJKR�VQ�VJG�GEQPQO[��$V�C�DCUKE�NGXGN�VJGTG�KU�C�NCEM�QH�ENCTKV[�CU�VQ�YJKEJ

*QXGTPOGPV�FGRCTVOGPV�KU�TGURQPUKDNG��

$�PWODGT�QH�TGRQTVU�RQKPV�VQ�VJG�EGPVTCN�KORQTVCPEG�QH�EQPVGPV�ETGCVKQP�KP�FTKXKPI�HWVWTG�GEQPQOKE�ITQYVJ

YKVJKP�VJG�EQPVGZV�QH�C�MPQYNGFIG�DCUGF�GEQPQOKE�CIGPFC��/QUV�TGEGPVN[��VJG�PCVKQPCN�EWNVWTCN�RQNKE[

HTCOGYQTM�QH�VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�*CGNVCEJV�q�&WNVWTG�������������q�CKOGF�COQPIUV�QVJGT

VJKPIU�tVQ�KPVGITCVG�EWNVWTCN�RQNKE[�YKVJKP�DTQCFGT�UQEKCN�CPF�GEQPQOKE�IQCNU�u��R����6JG�ETGCVKXG�KPFWUVTKGU�YGTG

FGHKPGF�CU�tKPENWFKPI�HKNO�CPF�VGNGXKUKQP�RTQFWEVKQP��CPKOCVKQP��DTQCFECUVKPI��GNGEVTQPKE�ICOGU��CTEJKVGEVWTG�

FGUKIP�CPF�HCUJKQP��RWDNKUJKPI��OGFKC�CPF�CFXGTVKUKPI�u��R����+QYGXGT��YJGP�VJG�HKPCN�RQNKE[�HTCOGYQTM�&WNVWTG

�����YCU�RWDNKUJGF�KP�������VJG�EWNVWTCN�CPF�ETGCVKXG�UGEVQTU�CTG�FGHKPGF�CU�KPFWUVTKGU�CPF�QEEWRCVKQPU�YJKEJ

HQEWU�QP�ETGCVKXKV[�CU�C�OGCPU�VQ�FGNKXGT�EQOOGTEKCN�UWEEGUU��GZRQTV�ITQYVJ�CPF�TGUKNKGPV�GORNQ[OGPV�HQT

wTGNCPF�KPENWFKPI��CFXGTVKUKPI�CPF�OCTMGVKPI��CTEJKVGEVWTG��ETCHVU��FGUKIP��HCUJKQP��HKNO��68��XKFGQ��TCFKQ�CPF

RJQVQITCRJ[��w6��UQHVYCTG�CPF�EQORWVGT�UGTXKEGU��RWDNKUJKPI��OWUGWOU��ICNNGTKGU�CPF�NKDTCTKGU��OWUKE�

RGTHQTOKPI�CPF�XKUWCN�CTVU��6JG������FTCHV�RQNKE[�FQEWOGPV�JCU�PQV�DGGP�HQNNQYGF�D[�C�UVTCVGIKE�CEVKQP�RNCP�QT�C

ENGCT�DWFIGV�CIGPFC�HQT�URGEKHKECNN[�HWPFKPI�VJG�EWNVWTCN�CPF�ETGCVKXG�KPFWUVTKGU�UGEVQT��YJKEJ�NKOKVU�KVU

GHHGEVKXGPGUU�

6JG�EWNVWTCN�CPF�ETGCVKXG�KPFWUVTKGU�UVKNN�RTQXKFG�QRRQTVWPKV[�HQT�ITQYVJ��wP�TGEGPV�IQXGTPOGPV�RQNKE[��VJG

UKIPKHKECPEG�QH�VJG�EWNVWTCN�CPF�ETGCVKXG�KPFWUVTKGU�KP�FTKXKPI�GEQPQOKE�ITQYVJ�CPF�LQDU�RTQXKUKQP�JCU�DGGP

TGEQIPKUGF�D[�RQNKE[OCMGTU�YKVJ�KPETGCUGF�HQEWU�QP�UECNKPI�WR�ECRCEKV[�YKVJKP�VJG�CWFKQ�XKUWCN�UGEVQT��+QYGXGT�

VJG�EQQTFKPCVKQP�QH�CEVKQPU�VJTQWIJ�C�PCVKQPCN�UVTCVGIKE�RNCP�KU�NCEMKPI��)QNNQYKPI�VJG�RWDNKECVKQP�QH�VJG

IQXGTPOGPVsU�HKTUV�$WFKQ�8KUWCN�$EVKQP�2NCP���������CP�CFFKVKQPCN�(74�����OKNNKQP�KP�HWPFU�HQT�5ETGGP�wTGNCPF�YCU

CPPQWPEGF�QXGT�VJG�PGZV�VGP�[GCTU��(ZCORNGU�QH�TGEGPV�KPKVKCVKXGU�D[�PCVKQPCN�CPF�NQECN�IQXGTPOGPVU�KPENWFG�VJG

FGXGNQROGPV�QH�6TQ[�)KNO�5VWFKQU�KP�.KOGTKEM���

.QECN�CWVJQTKVKGU�KP�wTGNCPF�JCXG�NCWPEJGF�VJG�&WNVWTG�CPF�&TGCVKXKV[�5VTCVGIKGU������������5WRRQTVGF�D[�VJG

'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�VJG�*CGNVCEJV�CPF�VJG�'GRCTVOGPV�QH�+QWUKPI��2NCPPKPI�CPF�.QECN

*QXGTPOGPV��GCEJ�NQECN�CWVJQTKV[�KU�KORNGOGPVKPI�C�HKXG�[GCT�UVTCVGI[��9JKNG�VJGTG�CTG�OCP[�ITGCV�KPFKXKFWCN

KPKVKCVKXGU�KORNGOGPVGF�WPFGT�VJG�UVTCVGI[�VJCV�CKO�CV�KPETGCUKPI�RCTVKEKRCVKQP�CPF�UQEKCN�EQJGUKQP��KV�KU

WPHQTVWPCVG�VJCV�VJGTG�KU�PQ�QXGTCTEJKPI�PCVKQPCN�RQNKE[�IWKFCPEG�QP�VJG�EQPEGRVWCNKUKPI�QH�YJCV�KU�FGGOGF�VQ

DGNQPI�VQ�VJG�EWNVWTCN�CPF�ETGCVKXG�KPFWUVTKGU���

&TGCVKXG�wTGNCPF�KU�EWTTGPVN[�YQTMKPI�QP�C�&TGCVKXG�wPFWUVTKGU�4QCFOCR�GZRGEVGF�VQ�DG�RWDNKUJGF�KP�������6JG

4QCFOCR�KU�GZRGEVGF�VQ�ENGCTN[�FGHKPG�VJG�ETGCVKXG�KPFWUVTKGU�KP�wTGNCPF�CU�KPFWUVTKGU�CPF�QEEWRCVKQPU�YJKEJ

WVKNKUG�ETGCVKXKV[�CU�C�OGCPU�VQ�FGNKXGT�EQOOGTEKCN�UWEEGUU�CPF�GORNQ[OGPV��6JG�TQCFOCR�KU�GZRGEVGF�VQ

EQPEGPVTCVG�GHHQTVU�QP�
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FGUKIP�DCUGF��K�G���KPFWUVTKCN�FGUKIP��RTQFWEV�FGUKIP��YGD�FGUKIP�CPF�XKUWCN�EQOOWPKECVKQPU��WUGT�

KPVGTHCEG�WUGT�GZRGTKGPEG�FGUKIP�CPF�UQHVYCTG�FGUKIP��UGTXKEG�FGUKIP��CPF�UVTCVGIKE�FGUKIP��

FKIKVCN�ETGCVKXG��K�G���ICOGU�UGEVQT��CPF�VJG�RQUV�RTQFWEVKQP�XKUWCN�GHHGEVU��8):��YJKEJ�UWRRQTVU�VJG�CWFKQ�

XKUWCN�UGEVQT��DWV�KU�CNUQ�CP�GZRQTV�UGTXKEG�KP�KVU�QYP�TKIJV���CPF

EQPVGPV�ETGCVKQP�KPFWUVTKGU��K�G���CFXGTVKUKPI�CPF�DTCPF�FGXGNQROGPV��DWV�CNUQ�KPENWFKPI�PGY�EQPVGPV�HQT

EQOOGTEKCN�UQEKCN�OGFKC�WUGU��QPNKPG�FKUVTKDWVKQP�CPF�OQDKNG�CRRNKECVKQPU��rCRRUs��CU�YGNN�CU�EQPVGPV�HQT

PGY�RNCVHQTOU�UWEJ�CU�CWIOGPVGF�XKTVWCN�OKZGF�TGCNKV[�

�������%22.6�$1'�35(66

w%w59QTNFsU�%QQMU��0GYURCRGT�CPF�/CIC\KPG�2WDNKUJKPI�KP�fTGNCPF�fPFWUVT[�6TGPFU�������������UJQYGF�CP�CXGTCIG

KPFWUVT[�ITQYVJ�KP�wTGNCPF�QH��������$EEQTFKPI�VQ�VJG�w%w59QTNF�QWVNQQM�HQT�����p������VJG�DQQM��PGYURCRGT�CPF

OCIC\KPG�RWDNKUJKPI�KPFWUVT[�KU�GZRGEVGF�VQ�FGENKPG�HWTVJGT��CNVJQWIJ�VJKU�KU�RTKOCTKN[�QYKPI�VQ�PGYURCRGT

RWDNKUJGTU�EQPVKPWKPI�VQ�UVTWIING�VQ�UWUVCKP�C�UVCDNG�RQTVKQP�QH�VJG�CFXGTVKUKPI�OCTMGV�FWG�VQ�HKGTEG�EQORGVKVKQP�

FGURKVG�GZRGEVGF�ITQYVJ�KP�TGXGPWG�HTQO�FKIKVCN�CFXGTVKUKPI��wP�EQPLWPEVKQP�YKVJ�FYKPFNKPI�PGYURCRGT

EKTEWNCVKQP�HKIWTGU��TGXGPWG�HTQO�RTKPV�CFXGTVKUKPI�KU�GZRGEVGF�VQ�EQPVKPWG�VQ�HCNN�CV�C�HCUVGT�TCVG�VJCP�FKIKVCN

CFXGTVKUKPI�TGXGPWG�ITQYU��+QYGXGT��VJG�QWVNQQM�HQT�OCIC\KPG�CPF�DQQM�RWDNKUJGTU�KU�RQUKVKXG��6JG�PWODGT�QH

DWUKPGUUGU�UVCPFU�CV�����YKVJ�GORNQ[OGPV�CV��������6JG�EQORCPKGU�JQNFKPI�VJG�NCTIGUV�OCTMGV�UJCTG�KP�VJG

KPFWUVT[�KPENWFG�wPFGRGPFGPV�0GYU�	�/GFKC�2.&�CPF�6JG�wTKUJ�6KOGU�'$&���HQNNQYGF�D[�$UUQEKCVGF�0GYURCRGTU

�wTGNCPF��.VF��wPFGRGPFGPV�5VCT�.VF��CPF�2GPIWKP�4CPFQO�+QWUG�wTGNCPF�.VF���

$�DTKGHKPI�FQEWOGPV�HTQO�VJG�wTKUJ�%QQM�wPFWUVT[�)QTWO�TCKUGF�EQPEGTPU�CDQWV�VJG�RTQEWTGOGPV�RQNKE[�YKVJKP

VJG�PGY�NKDTCT[�RQNKE[��6JG[�CTG�EQPEGTPGF�VJCV�KV�TGRTGUGPVU�C�OQXG�VQYCTFU�XCNWG�DGHQTG�SWCNKV[�UGTXKEG�KP

QHHGTKPI�����QH�EQPVTCEVU�VQ�VJG�NQYGUV�RTKEG��NCTIG�UECNG�7-�UWRRNKGT���wV�KU�CTIWGF�VJCV�VJKU�RWVU�wTKUJ�RWDNKUJGTU

CV�C�FKUCFXCPVCIG��%QQMU�RWDNKUJGF�KP�wTGNCPF�YKNN�JCXG�VQ�DG�VTCPURQTVGF�VQ�VJG�7-�HQT�NKDTCT[�DKPFKPI�CPF�UQ

HQTVJ�KP�QTFGT�VQ�DG�UGPV�DCEM�VQ�wTGNCPF�CICKP��6JKU�YKNN�KPEWT�CFFKVKQPCN�UCNGU�EQUVU�VQ�wTKUJ�RWDNKUJGTU��DWV�KU�CNUQ

GPXKTQPOGPVCNN[�YCUVGHWN�CPF�GZRGPUKXG��6JKU�RQNKE[�KU�KP�FKTGEV�XKQNCVKQP�QH�VJG�wTKUJ�*QXGTPOGPVsU�CPF�(7sU

RQNKE[�QP�t*TGGP�2WDNKE�2TQEWTGOGPVu��6JG[�UWIIGUV�VJCV�VJKU�PGY�RQNKE[�ETGCVGU�C�OQPQRQN[�RWVVKPI�VJG

UWUVCKPCDKNKV[�QH�VJG�KPFWUVT[
U�GEQU[UVGO�CV�TKUM��6JGTG�KU�CNUQ�C�TKUM�QH�rFWODKPI�FQYPs�VJG�UGNGEVKQP�QH�DQQMU

CXCKNCDNG�VQ�wTKUJ�TGCFGTU��6JG�YTKVGTU�NQDD[�ITQWR�9QTFU�wTGNCPF�JCXG�ECNNGF�HQT�C�TGKPUVCVGOGPV�QH�VJG�UEJQQN

NKDTCT[�HWPF�VJCV�YCU�UETCRRGF�FWTKPI�VJG�HKPCPEKCN�ETKUKU��

6JG�$TVU�&QWPEKN�QHHGTU�UWRRQTV�VQ�GOGTIKPI�CPF�RTQHGUUKQPCN�YTKVGTU�VJTQWIJ�HWPFKPI�CPF�DWTUCTKGU�UWEJ�CU

NKVGTCVWTG�RTQLGEV�CYCTFU��EQOOKUUKQP�CYCTFU��RTQHGUUKQPCN�FGXGNQROGPV�CYCTFU��YTKVGTU�KP�UEJQQNU�UEJGOGU�

CTVU�ITCPVU��PGZV�IGPGTCVKQP�CYCTFU��CPF�NKVGTCVWTG�DWTUCT[�CYCTFU��

�������$8',29,68$/�$1'�,17(5$&7,9(�0(',$

6JG�CWFKQ�XKUWCN�UGEVQT�KP�wTGNCPF�JCF�C�ITQUU�XCNWG�CFFGF�QT�(74���������OKNNKQP�KP�������6JKU�HKIWTG�KPENWFGU

HKNO��VGNGXKUKQP�CPF�CPKOCVKQP��EQOOGTEKCNU��XKFGQ�ICOGU�CPF�TCFKQ��6JCV�UCOG�[GCT��VJGTG�YGTG��������LQDU�KP

VJG�YJQNG�QH�VJG�CWFKQ�XKUWCN�UGEVQT��1P�KVU�QYP��VJG�HKNO��VGNGXKUKQP�CPF�CPKOCVKQP�UGEVQT�KU�YQTVJ�(74����

OKNNKQP��KPENWFKPI�RTQFWEVKQP�CPF�FKUVTKDWVKQP�GZRNQKVCVKQP��6JG�HKNO��VGNGXKUKQP�CPF�CPKOCVKQP�UGEVQT�EQORTKUGU

�������LQDU�D[�YC[�QH�FKTGEV��KPFKTGEV�CPF�KPFWEGF�GORNQ[OGPV�CETQUU�VJG�GEQPQO[��'KTGEV�GORNQ[OGPV�YKVJKP

VJG�UGEVQT�KU��������YJKNG�VJG�FKTGEV�GORNQ[OGPV�HKIWTGU�QP�RTQFWEVKQP�KU�������=�?



��

)KNO�CPF�VGNGXKUKQP�RTQFWEVKQPU�KP�wTGNCPF�DGPGHKV�ITGCVN[�HTQO�C�VCZ�KPEGPVKXG�HQT�HKNO�WPFGT�5GEVKQP�����QH�VJG

&QPUQNKFCVKQP�QH�6CZGU��C�����VCZ�ETGFKV�HQT�HKNO��VGNGXKUKQP�CPF�CPKOCVKQP��wP�������VJG�QWVNC[�HTQO�*QXGTPOGPV

WPFGT�5GEVKQP�����YCU�GUVKOCVGF�CV�(74������OKNNKQP��wV�KU�GUVKOCVGF�VJCV�GXGT[�GWTQ�QH�5GEVKQP�����QWVNC[U

TGVWTPGF�(74������KP�VCZ�TGXGPWG�VQ�VJG�wTKUJ�IQXGTPOGPV��6JKU�TGUWNV�YCU�CTTKXGF�CV�DGHQTG�VCMKPI�KPVQ�CEEQWPV

VJG�VCZ�TGXGPWGU�IGPGTCVGF�D[�UETGGP�VQWTKUO�CPF�QVJGT�URKNNQXGT�GHHGEVU��CPF�VJGTGHQTG��UJQWNF�DG�XKGYGF�CU�C

EQPUGTXCVKXG�GUVKOCVG�=�?

wP�������wTKUJ�HKNOU��VGNGXKUKQP�CPF�CPKOCVKQP�URGPV�QXGT�(74�����OKNNKQP�KP�VJG�GEQPQO[��6JKU�FKTGEV�KORCEV

HKIWTG�TGRTGUGPVU�CP�CPPWCN�KPETGCUG�QH�����QP������URGPF�CPF�CP�KPETGCUG�QH������UKPEG�������6JGTG�JCU�DGGP

EQPUVCPV�ITQYVJ�KP�RTQFWEVKQP�CEVKXKV[�VJTQWIJQWV�VJG�KPFWUVT[�UKPEG�������GZEGRV�HQT�C�FKR�KP�������YJKEJ

TGRTGUGPVGF�VJG�EJCPIGQXGT�VQ�C�PGY�WRFCVGF�U[UVGO�QH�5GEVKQP�����=�?

5ETGGP�wTGNCPF
U�HWPFKPI�KORTQXGF�YJGP�CP�CFFKVKQPCN�(74�����OKNNKQP�KP�HWPFU�HQT�5ETGGP�wTGNCPF�YCU

CPPQWPEGF�QXGT�VJG�UWDUGSWGPV�VGP�[GCTU�KP�VJG�IQXGTPOGPVsU�HKTUV�$WFKQ�8KUWCN�$EVKQP�2NCP���������5ETGGP

wTGNCPF�QHHGTU�UWRRQTV�HQT�UETGGP�YTKVGTU��FKTGEVQTU�CPF�RTQFWEVKQP�EQORCPKGU�D[�RTQXKFKPI�KPXGUVOGPV�NQCPU�HQT

VJG�FGXGNQROGPV��RTQFWEVKQP�CPF�FKUVTKDWVKQP�QH�HKNO��VGNGXKUKQP�CPF�CPKOCVKQP�RTQLGEVU��

6JG�%TQCFECUVKPI�$WVJQTKV[�QH�wTGNCPF�UWRRQTVU�VJG�CWFKQ�XKUWCN�UGEVQT�KP�wTGNCPF�VJTQWIJ�RTQITCOOGU��UWEJ�CU

5QWPF�	�8KUKQP���HQT�VGNGXKUKQP�CPF�TCFKQ��6JKU�RTQITCOOG�RTQXKFGU�HWPFKPI�KP�UWRRQTV�QH�JKIJ�SWCNKV[

RTQITCOOGU�QP�wTKUJ�EWNVWTG��JGTKVCIG�CPF�GZRGTKGPEG��CPF�RTQITCOOGU�VQ�KORTQXG�CFWNV�NKVGTCE[�

=�?�wP������VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�VJG�*CGNVCEJV��VJG�'GRCTVOGPV�QH�&QOOWPKECVKQPU�CPF�VJG

'GRCTVOGPV�QH�(PVGTRTKUG�EQOOKUUKQPGF�527�1NUDGTI�VQ�RTQFWEG�C�TGRQTV�OGCUWTKPI�VJG�XCNWG�QH�VJG

CWFKQXWUWCN�UGEVQT��6JG�TGRQTV�YCU�RWDNKUJGF�KP������WUKPI������DCUGNKPG�FCVC�

=�?�1NUDGTI�527�0QTFKEKV[�GUVKOCVGU�DCUGF�QP�FCVC�HTQO�46(��%$w��&4$1.��wTKUJ�6KOGU��&QTG�/GFKC��w)%��wOKTV�

wPFWUVT[�UWTXG[U��EQORCP[�CEEQWPVU��105��wPFGEQP�CPF�&51�

=�?�JVVRU���YYY�UETGGPKTGNCPF�KG�KOCIGU�WRNQCFU�IGPGTCN�5���A2TQFWEVKQPA5RGPFA6TGPFU�RFH

�������086,&

6JG�$TVU�&QWPEKN�QHHGTU�UWRRQTV�VQ�GOGTIKPI�CPF�RTQHGUUKQPCN�OWUKEKCPU�VJTQWIJ�CYCTFU�CPF�DWTUCTKGU�UWEJ�CU

OWUKE�RTQLGEV�CYCTFU��OWUKE�EQOOKUUKQP�CYCTFU��RTQHGUUKQPCN�FGXGNQROGPV�CYCTFU��DG[QPF�DQTFGTU�CYCTFU�

CTVU�ITCPVU��PGZV�IGPGTCVKQP�CYCTFU��OWUKE�DWTUCT[�CYCTFU��OWUKE�TGEQTFKPI�UEJGOGU��CPF�VQWTKPI�CPF

FKUUGOKPCVKQP�QH�YQTM�UEJGOGU��

6JG�OWUKE�HWPFGF�D[�VJG�&QWPEKN�KPENWFGU��VTCFKVKQPCN�HQNM�OWUKE��LC\\��EQPVGORQTCT[�ENCUUKECN��ENCUUKECN�CPF

QRGTC��6JG�RQRWNCT�OWUKE�KPFWUVT[�KU�PQV�UWRRQTVGF�D[�VJG�PCVKQPCN�IQXGTPOGPV�QT�D[�VJG�$TVU�&QWPEKN�VJTQWIJ

CP[�URGEKHKE�OWUKE�UEJGOGU��$�DWUKPGUU�GZRCPUKQP�UEJGOG�HQT�OWUKE�GZKUVU��DWV�VJG�UGEVQT�JCU�OCFG�XGT[�NKVVNG

WUG�QH�KV��.QECN�CWVJQTKV[�CTVU�QHHKEGU�CNUQ�QHHGT�HWPFKPI�HQT�OWUKEKCPU�VJCV�NKXG�QT�YQTM�YKVJKP�VJG�NQECVKQP�QH�VJG

CWVJQTKV[���

/WUKE�*GPGTCVKQP�KU�wTGNCPFsU�0CVKQPCN�2GTHQTOCPEG�/WUKE�(FWECVKQP�2TQITCOOG��KPKVKCVGF�KP������D[�/WUKE



��

0GVYQTM��6JG�OCKP�FGOQITCRJKE�HQEWU�QH�VJGKT�RTQITCOOGU�KU�EJKNFTGP�CPF�[QWPI�RGQRNG�WPFGT�VJG�CIG�QH����

6JG�KPKVKCVKXG�CKOU�VQ�RTQXKFG�YJCV�YCU�OKUUKPI�KP�OWUKE�GFWECVKQP��K�G��RGTHQTOCPEG�OWUKE�GFWECVKQP��CPF�VQ

EQORNGOGPV�VJG�OWUKE�EWTTKEWNWO�KP�OCKPUVTGCO�GFWECVKQP��6JG�ECVCN[UV�HQT�HKPCNN[�UGVVKPI�WR�UWEJ�CP

KPHTCUVTWEVWTG�YCU�C�RJKNCPVJTQRKE�FQPCVKQP�QH�(74���OKNNKQP�HTQO�VJG�DCPF�7��CPF�6JG�wTGNCPF�)WPFU��6JGTG�CTG

OCP[�TGRQTVU�URCPPKPI����[GCTU�VJCV�JKIJNKIJVGF�VJG�PGGF�HQT�CP�KPKVKCVKXG�UWEJ�CU�VJKU��6JGUG�KPENWFG�'GCH�(CTU"

�+GTQP���������6JG�2w$01�4GRQTV��2w$01�4GXKGY�*TQWR���������6JG�/(0'�4GRQTV��+GPGIJCP��������CPF�$

0CVKQPCN�5[UVGO�QH�.QECN�/WUKE�(FWECVKQP�5GTXKEGU��C�TGRQTV�EQORNGVGF�D[�/WUKE�0GVYQTM�KP������YJKEJ�KPENWFGF

RKNQVGF�RTQLGEVU�KP�VYQ�CTGCU�QH�VJG�EQWPVT[��'QPGICN�CPF�'WDNKP�&KV[��

/WUKE�*GPGTCVKQP�YQTMU�KP�RCTVPGTUJKR�YKVJ�PCVKQPCN�CPF�NQECN�RCTVPGTU�CETQUU�VJG�GFWECVKQP�UGEVQT��CTVU�UGEVQT

CPF�NQECN�IQXGTPOGPV��6JG�EQPVGZVU�YKVJKP�YJKEJ�KV�YQTMU�KPENWFG�GFWECVKQPCN��EQOOWPKV[�CPF�CTVU�UGVVKPIU��CU

YGNN�CU�YKVJKP�RTQDCVKQP�UGTXKEGU��FKTGEV�RTQXKUKQP�EGPVTGU��HGUVKXCNU�CPF�KPPQXCVKXG�CPF�CNVGTPCVKXG�XGPWGU��/WUKE

*GPGTCVKQP�RTQITCOOGU�EQXGT�OCP[�IGPTGU�CPF�KPENWFG�KPFKXKFWCN�OWUKE�OCMKPI�CPF�OCP[�V[RGU�QH�XQECN�CPF

KPUVTWOGPVCN�GPUGODNGU�

6JG�OWUKE�KPFWUVT[�JCU�TGEGKXGF�HWPFKPI�HQT�VJG�HKTUV�VKOG�HTQO�IQXGTPOGPV�KP������KP�TGURQPUG�VQ�VJG�GHHGEV�QH

&18w'����TGUVTKEVKQPU�QP�NKXG�OWUKE�GXGPVU��

�������'(6,*1�$1'�&5($7,9(�6(59,&(6

�����YCU�FGUKIPCVGF�CU�VJG�;GCT�QH�'GUKIP�KP�wTGNCPF��YJKEJ�KPXQNXGF�C�(74���OKNNKQP�RTQITCOOG�QH�CEVKXKVKGU�VQ

RTQOQVG�CPF�GPEQWTCIG�FGUKIP�CEVKXKV[�KP�wTGNCPF��6JG�;GCT�QH�'GUKIP�CNUQ�UVKOWNCVGF�FGDCVG�CPF�FKUEWUUKQP

CTQWPF�VJG�HWVWTG�QH�FGUKIP��$�PGY�2QNKE[�)TCOGYQTM�HQT�'GUKIP�KP�(PVGTRTKUG�KP�fTGNCPF�YCU�FGXGNQRGF�CPF

UWDUGSWGPVN[�NCWPEJGF�KP������D[�VJG�'GRCTVOGPV�QH�,QDU��(PVGTRTKUG�CPF�wPPQXCVKQP��6JG�RQNKE[�HTCOGYQTM

KPENWFGF��KPETGCUGF�WUG�QH�FGUKIP�FTKXGP�KPPQXCVKQP�KP�GPVGTRTKUG��DWKNFKPI�UECNG�KP�VJG�FGUKIP�UGEVQT�CPF�VJG

GPIKPGGTKPI�FGUKIP�UGEVQT��UWRRQTVKPI�GPVTGRTGPGWTUJKR��UMKNNU�FGXGNQROGPV��CPF�OQTG�HGOCNGU�KP�FGUKIP�TQNGU�

6JG�'GUKIP�CPF�&TCHV�&QWPEKN�RWDNKUJGF�VJGKT�0CVKQPCN�'GUKIP�5VTCVGI[�HQT�wTGNCPF�KP�������6JKU�CODKVKQWU

UVTCVGI[�RQKPVGF�QWV�VJG�PGGF�HQT�C�URGEKHKE�PCVKQPCN�RQNKE[�HQT�FGUKIP�KP�wTGNCPF��'GUKIP�TGUGCTEJ�KU�JKIJNKIJVGF

CU�C�UVTCVGIKE�RTKQTKV[�VQ�CRRN[�FGUKIP�UVTCVGIKGU�VQ�TGCN�YQTNF�KUUWGU�CETQUU�UGEVQTU��wPETGCUKPI�FGUKIP�ECRCDKNKVKGU

KP�GPVGTRTKUG�KU�CNUQ�IKXGP�UVTCVGIKE�HQEWU�GPEQWTCIKPI�VJG�KPVTQFWEVKQP�QH�FGUKIP�VJKPMKPI�CPF�UMKNNU�CETQUU�CNN

GFWECVKQP��6JG�HKPCN�HQEWU�QH�VJG�UVTCVGI[�TGNCVGU�VQ�HCEKNKVCVKPI�ETGCVKXG�EQOOWPKVKGU�VJTQWIJ�WUGT�EGPVTGF

FGUKIP�

wTGNCPFsU�FGUKIP�UGEVQT�KU�C�HCUV�ITQYKPI�ETGCVKXG�KPFWUVT[��YKVJ�QXGT�������LQDU�ETGCVGF�DGVYGGP������CPF������

wP�������VJG�UGEVQT�GORNQ[GF��������RGQRNG��GSWKXCNGPV�VQ�������QH�VJG�VQVCN�YQTMHQTEG��wV�JCU�C�UVTQPI�TGIKQPCN

URTGCF��YKVJ�QXGT�����QH�TGIKUVGTGF�FGUKIP�EQORCPKGU�NQECVGF�KP�VJG�TGIKQPU��wV�IGPGTCVGU�QXGT�(74����DKNNKQP�KP

GZRQTVU��CETQUU�VTCFKVKQPCN�CPF�FKIKVCN�FGUKIP��wV�CVVTCEVU�UKIPKHKECPV�KPYCTF�KPXGUVOGPV��YKVJ�OWNVKPCVKQPCNU�UWEJ

CU�w%/�GUVCDNKUJKPI�FGUKIP�EGPVTGU�KP�wTGNCPF��6JG�UGEVQT�OCMGU�C�EQPVTKDWVKQP�VQ�VJG�YKFGT�GPVGTRTKUG�DCUG��YKVJ

QXGT�����QH�wTKUJ�HKTOU�EKVKPI�VJG�KORQTVCPEG�QH�FGUKIP�VQ�KPPQXCVKQP��EWUVQOGT�UGTXKEG�CPF�RTQHKV�=�?

=�?�'GRCTVOGPV�QH�,QDU��(PVGTRTKUG�CPF�wPPQXCVKQP��������2QNKE[�)TCOGYQTM�HQT�'GUKIP�KP�(PVGTRTKUG�KP�fTGNCPF�



��

�������&8/785$/�$1'�&5($7,9(�7285,60

r&WNVWTCN�VQWTKUOs�KU�TGNCVKXGN[�WPFGTFGXGNQRGF�KP�wTKUJ�VQWTKUO�RQNKE[��$�UVTCVGI[�HQT�VJG�FGXGNQROGPV�QH�EWNVWTCN

VQWTKUO�KP�wTGNCPF�YCU�RTQFWEGF�KP������D[�)CKNVG�wTGNCPF��VJG�0CVKQPCN�6QWTKUO�'GXGNQROGPV�$WVJQTKV[��GPVKVNGF

&WNVWTCN�6QWTKUO��/CMKPI�KV�9QTM�HQT�;QW��6JG�UVTCVGI[�UVTWIINGU�VQ�RKP�FQYP�C�ENGCT�FGHKPKVKQP�QH�EWNVWTCN�VQWTKUO�

)QT�KPUVCPEG�C�OCLQT�CDUGPEG�KU�CITKEWNVWTCN�VQWTKUO��9JKNG�KV�OC[�DG�EQPEGKXGF�CU�RCTV�QH�TWTCN�VQWTKUO��KV�KU�PQV

IKXGP�VJG�UVTCVGIKE�CVVGPVKQP�VJCV�KV�IGVU�KP�QVJGT�(7�UVCVGU��6JG�UVTCVGI[�DQTTQYU�C�FGHKPKVKQP�HTQO�CP�$WUVTCNKCP

UVTCVGI[�HTQO������VJCV�KU�GZVTGOGN[�DTQCF��6JKU�TGUWNVU�KP�C�UVTCVGI[�VJCV�OQUVN[�XCNKFCVGU�VJG�EWNVWTCN�GNGOGPVU

QH�VJG�GZKUVKPI�VQWTKUO�UVTCVGI[�TCVJGT�VJCP�FGHKPG�PGY�QRRQTVWPKVKGU�HQT�FGXGNQROGPV��6JG�UVTCVGI[�HQEWUGU�QP

VQWTKUV�XKUKVU�VQ�JKUVQTKECN�JQWUGU��ICTFGPU��OQPWOGPVU��OWUGWOU��JGTKVCIG�EGPVTGU��CTV�ICNNGTKGU�QT�ICTFGPU�

HGUVKXCNU�CPF�GXGPVU��CPF�ICUVTQPQO[��&WNVWTCN�VQWTKUO�KU�TGEQIPKUGF�CU�C�MG[�FTKXGT�QH�VJG�PCVKQPCN�VQWTKUO

UVTCVGI[��6JG�UVTCVGI[�CEMPQYNGFIGU�VJG�OCTMGV�RQVGPVKCN�QH�KPETGCUKPI�EWNVWTCN�VQWTKUV�XKUKVU�

6JG�UVTCVGI[�TGEQOOGPFU�VJG�HQNNQYKPI�EJCPIGU�YKVJKP�VJG�EWTTGPV�OQFGN��RTQFWEV�FGXGNQROGPV�q�OQXKPI

HTQO�C�EQPEGPVTCVKQP�QH�HQEWU�YKVJKP�UKNQU��G�I��DWKNV�JGTKVCIG��PCVWTCN�JGTKVCIG��RGTHQTOKPI�CTVU��GVE���VQ�C�OQTG

JQNKUVKE�ETQUU�FQOCKP�CRRTQCEJ��CPF�HTQO�rQDUGTXCVKQP�DCUGFs��rNQQM�DWV�FQPsV�VQWEJs��XKUKVQT�GZRGTKGPEGU�VQ

UQOGVJKPI�OQTG�GODTCEKPI�CPF�RCTVKEKRCVQT[��RTQFWEV�OCTMGVKPI�q�HTQO�C�RTGUGPVCVKQP�QH�EWNVWTCN�VQWTKUO

FGUVKPCVKQPU�VJCV�TGUGODNGU�rC�UWRGTOCTMGV�YKVJ�VJG�RTQFWEVU�CTTCPIGF�KP�CNRJCDGVKECN�QTFGTs�VQ�UQOGVJKPI�VJCV

KU�OQTG�EQORGNNKPI��FKUVKPEVKXG��LQKPGF�WR�CPF�EQPUWOGT�PGGFU�HQEWUGF��6JKU�UVTCVGI[�UJQWNF�DG�TGHTGUJGF�CPF

WRFCVGF��)CKNVG�wTGNCPF�CNUQ�QHHGTU�OCTMGV�TGUGCTEJ�VQQNU�HQT�RTQXKFGTU�VQ�JGNR�VCTIGV�EWNVWTCN�VQWTKUVU��DWV�VJGTG

KU�C�PGGF�HQT�RTQFWEV�FGXGNQROGPV�VJCV�KU�HQEWUGF�QP�EWNVWTCN�UWUVCKPCDKNKV[���

wP�������VJG�$TVU�&QWPEKN�RWDNKUJGF�VJG�TGRQTV�&WNVWTCN�6QWTKUO��$�+QY�VQ�*WKFG��6JG�IWKFG�YCU�CKOGF�CV�CTVU

QTICPKUCVKQPU�YCPVKPI�VQ�FKXGTUKH[�VJGKT�CWFKGPEG�CPF�CVVTCEV�VJG�EWNVWTCN�VQWTKUV�VQ�RCTVKEKRCVG�KP�VJGKT�EWNVWTCN

RTQITCOOG�

&WNVWTG�wTGNCPF�RNC[U�CP�KORQTVCPV�TQNG�KP�RTQOQVKPI�wTKUJ�EWNVWTG�KPVGTPCVKQPCNN[��6JG�KORQTVCPEG�QH�VJKU

QTICPKUCVKQP�KP�DCNCPEKPI�VJG�TGNCVKQPUJKR�DGVYGGP�VQWTKUO�CPF�EWNVWTG�KU�PQV�YGNN�WPFGTUVQQF�KP�RQNKE[�VGTOU�

6JKU�QPEG�CWVQPQOQWU�UGOK�UVCVG�CIGPE[�YCU�UWDUWOGF�KPVQ�VJG�'GRCTVOGPV�QH�$TVU�+GTKVCIG�CPF�*CGNVCEJV�KP

������6JG�DCNCPEG�QH�EWNVWTG�CPF�VQWTKUO�YCU�VGUVGF�YKVJ�CP�KPKVKCVKXG�QH�IQXGTPOGPV�ECNNGF�6JG�*CVJGTKPI��6JG

KPKVKCVKXG�YCU�UWEEGUUHWN�KP�IGPGTCVKPI�ITGCVGT�VQWTKUV�PWODGTU��DWV�YCU�ETKVKEKUGF�CNUQ�HQT�KVU�RTQLGEVKPI�QH�C

ENKEJjF�KOCIG�QH�C�HQNMU[�wTGNCPF��6JGTG�CNUQ�KU�C�PGGF�HQT�C�EQQTFKPCVGF�CRRTQCEJ�VJCV�CEMPQYNGFIGU�VJG�PGGF

HQT�EWNVWTCN�UWUVCKPCDKNKV[�CU�YGNN�CU�GEQPQOKE�ITQYVJ�



��

���/DZ�DQG�OHJLVODWLRQ

�����*HQHUDO�OHJLVODWLRQ

�������&2167,787,21

%WPTGCEJV�PC�JaKTGCPP��VJG�&QPUVKVWVKQP�QH�wTGNCPF��YCU�GPCEVGF�KP������CPF�ECP�QPN[�DG�COGPFGF�D[�YC[�QH�C

TGHGTGPFWO��wV�FQGU�PQV�OCMG�URGEKHKE�TGHGTGPEG�VQ�EWNVWTG��$OQPIUV�OCP[�TGEQOOGPFCVKQPU�OCFG�KP������D[

VJG�1KTGCEJVCU
��VJG�NGIKUNCVWTG�QH�wTGNCPF��LQKPV�EQOOKVVGG�QP�CTVU�CPF�JGTKVCIG�YCU�VJCV�VJG�IQXGTPOGPV�UJQWNF

KPKVKCVG�C�TGHGTGPFWO�VQ�KPUGTV�C�URGEKHKE�TGHGTGPEG�VQ�CTVU��EWNVWTG�CPF�JGTKVCIG�KP�VJG�EQPUVKVWVKQP��)QNNQYKPI

HTQO�VJKU�KPUGTVKQP��VJG�EQOOKVVGG�CNUQ�ECNNGF�HQT�NGIKUNCVKQP�VQ�XKPFKECVG�VJG�EWNVWTCN�TKIJVU�QH�wTKUJ�EKVK\GPU�VQ

EWNVWTCN�GZRTGUUKQP�CPF�EWNVWTCN�CEEGUU��

6JG�HQNNQYKPI�CTVKENGU�QH�VJG�&QPUVKVWVKQP�TGNCVG�VQ�EWNVWTG�CPF�EWNVWTCN�TKIJVU�

4KIJV�VQ�RCTVKEKRCVG��$TVKENG���UVCVGU�VJG�GPVKVNGOGPV�VQ�DG�tRCTV�QH�VJG�wTKUJ�0CVKQPu�VQ�CNN�VJQUG�DQTP�QP�VJG

KUNCPF�QH�wTGNCPF��$TVKENG���UVCVGU�VJG�YKNN�QH�tVJG�wTKUJ�0CVKQP��KP�JCTOQP[�CPF�HTKGPFUJKR��VQ�WPKVG�CNN�VJG

RGQRNG�YJQ�UJCTG�VJG�VGTTKVQT[�QH�VJG�KUNCPF�QH�wTGNCPF��KP�CNN�VJG�FKXGTUKV[�QH�VJGKT�KFGPVKVKGU�CPF�VTCFKVKQPU�u�

6JG�fTKUJ�.CPIWCIG��$TVKENG���UVCVGU�VJCV�VJG�wTKUJ�.CPIWCIG�KU�VJG�HKTUV�QHHKEKCN�NCPIWCIG�YKVJ�VJG�(PINKUJ

NCPIWCIG�TGEQIPKUGF�CU�VJG�UGEQPF�NCPIWCIG�QH�VJG�5VCVG��

&WNVWTCN�4GRTGUGPVCVKQP�KP�VJG�5GPCVG��7PFGT�$TVKENG���ECPFKFCVGU�HQT�5GCPCF�cKTGCPP�VJG�wTKUJ�&QPUVKVWVKQP

CTG�GNGEVGF�HTQO�RCPGNU�QH�ECPFKFCVGU�YKVJ�GZRGTKGPEG�HTQO���CTGCU��6JG�HKTUV�QH�VJGUG�RCPGN�CTGC�KU

t0CVKQPCN�.CPIWCIG�CPF�&WNVWTG��.KVGTCVWTG��$TV��(FWECVKQP���u�

)TGGFQO�QH�(ZRTGUUKQP��$TVKENG����CUUGTVU�VJG�HWPFCOGPVCN�RGTUQPCN�TKIJVU�QH�VJG�EKVK\GP��7PFGT�$TVKENG�����

�b�VJG�5VCVG�IWCTCPVGGU�NKDGTV[�HQT�VJG�GZGTEKUG�QH�VJG�HQNNQYKPI�TKIJVU��UWDLGEV�VQ�RWDNKE�QTFGT�CPF�OQTCNKV[�

K��6JG�TKIJV�QH�VJG�EKVK\GPU�VQ�GZRTGUU�HTGGN[�VJGKT�EQPXKEVKQPU�CPF�QRKPKQPU��KK��6JG�TKIJV�QH�VJG�EKVK\GPU�VQ

CUUGODNG�RGCEGCDN[�CPF�YKVJQWV�CTOU��KKK��6JG�TKIJV�QH�VJG�EKVK\GPU�VQ�HQTO�CUUQEKCVKQPU�CPF�WPKQPU��

4GNKIKQWU�)TGGFQOU��$TVKENG����TGHGTU�VQ�TGNKIKQWU�TKIJVU��7PFGT�UWD�UGEVKQP����b�)TGGFQO�QH�EQPUEKGPEG�CPF

VJG�HTGG�RTQHGUUKQP�CPF�RTCEVKEG�QH�TGNKIKQP�CTG��UWDLGEV�VQ�RWDNKE�QTFGT�CPF�OQTCNKV[��IWCTCPVGGF�VQ�GXGT[

EKVK\GP�

�������$//2&$7,21�2)�38%/,&�)81'6

6JG�OCKP�NCY�IQXGTPKPI�VJG�CNNQECVKQP�QH�RWDNKE�HWPFU�VQ�VJG�CTVU�KU�VJG�$TVU�$EV���������5GEVKQP����QH�VJKU�$EV

GPUJTKPGU�VJG�CTOsU�NGPIVJ�RTKPEKRNG�KP�NGIKUNCVKQP��&QOOGPVCVQTU�JCXG�PQVGF�VJG�KPETGCUKPI�CNNQECVKQP�QH�CTVU

HWPFKPI�FKTGEVN[�D[�VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�VJG�*CGNVCEJV��'&+*��YKVJQWV�CEMPQYNGFIKPI�C

EJCPIG�QH�HWPEVKQPU�QT�TGURQPUKDKNKVKGU�TGNCVKXG�VQ�VJG�$TVU�$EV��5WDUGSWGPV�/KPKUVGTU�JCXG�FGHGPFGF�CNN�KPETGCUGU

KP�FKTGEV�URGPFKPI�HTQO�VJG�'GRCTVOGPV��6CMKPI�CP�QXGTXKGY�VJG�NGIKUNCVKQP�QH������CVVGORVGF�VQ�CFF�ENCTKV[

CTQWPF�VJG�YQTMKPI�TGNCVKQPUJKR�DGVYGGP�VJG�$TVU�&QWPEKN��CWVQPQOQWU�CIGPE[��CPF�VJG�'GRCTVOGPV��wV�YQWNF

CRRGCT�VJCV�VJGTG�KU�CV�DGUV�C�NCEM�QH�ENCTKV[�QT�CV�YQTUV�C�TGFKTGEVKQP�QH�HWPFKPI�VJCV�KU�CV�QFFU�YKVJ�VJG�GZKUVKPI

NGIKUNCVKQP�

1VJGT�EWNVWTCN�NGIKUNCVKQP�IQXGTPKPI�CNNQECVKQP�QH�HWPFU�KPENWFG�VJG�+GTKVCIG�$EV���������VJG�+GTKVCIG�)WPF�$EV

��������bFCTcU�PC�*CGNVCEJVC�$EV��������CPF�VJG�1HHKEKCN�.CPIWCIG�$EV���������������6JG�+GTKVCIG�$EV�������



��

RTQXKFGF�HQT�VJG�GUVCDNKUJOGPV�QH�VJG�+GTKVCIG�&QWPEKN�CPF�CNNQYU�HQT�VJG�HWPFKPI�QH�+GTKVCIG�XKC�VJG�UGOK�UVCVG

EQWPEKN��6JG�RWTRQUG�QH�VJG�+GTKVCIG�)WPF�RTQXKFGF�WPFGT�VJG�+GTKVCIG�)WPF�$EV��������KU�VQ�RTQXKFG�TGUQWTEGU

HQT�WUG�D[�VJG�RTKPEKRCN�5VCVG�EQNNGEVKPI�EWNVWTCN�KPUVKVWVKQPU�KP�CESWKTKPI��HQT�VJG�PCVKQPCN�EQNNGEVKQPU��KVGOU�QH

OQXGCDNG�JGTKVCIG�UWEJ�CU�CTVGHCEVU��OCPWUETKRVU��DQQMU�CPF�YQTMU�QH�CTV��VJCV�CTG�DQVJ�TCTG�CPF�QH�PCVKQPCN

KORQTVCPEG��VJCV�CTG�QWVUVCPFKPI�GZCORNGU�QH�VJGKT�V[RG��VJCV�CTG�RTG�GOKPGPV�KP�VJGKT�ENCUU�CPF�VJCV�QVJGTYKUG

EQWNF�PQV�DG�CESWKTGF��=�?�6JG�HKXG�KPUVKVWVKQPU�HWPFGF�WPFGT�VJG�+GTKVCIG�)WPF�CTG�VJG�0CVKQPCN�$TEJKXGU��VJG

0CVKQPCN�*CNNGT[�QH�wTGNCPF��VJG�0CVKQPCN�.KDTCT[�QH�wTGNCPF��VJG�0CVKQPCN�/WUGWO�QH�wTGNCPF�CPF�VJG�wTKUJ

/WUGWO�QH�/QFGTP�$TV��6JG�.CPIWCIG�$EV��������������RTQXKFGU�VJCV�VJG�UVCVWVQT[�HTCOGYQTM�HQT�VJG�FGNKXGT[�QH

5VCVG�UGTXKEGU�VJTQWIJ�VJG�wTKUJ�NCPIWCIG��6JG�UVCVG�CIGPE[�UWRRQTVKPI�VJG�FGXGNQROGPV�QH�VJG�wTKUJ�NCPIWCIG

eFCTgU�PC�*CGNVCEJVC�QRGTCVGU�WPFGT�VJG�bFCTcU�PC�*CGNVCEJVC�$EVU�������������

2WDNKE�UGTXKEG�DTQCFECUVKPI�KP�wTGNCPF�KU�RCKF�HQT�VJTQWIJ�C�EQODKPCVKQP�QH�IQXGTPOGPV�HWPFKPI��VGNGXKUKQP

NKEGPUG�HGG�CPF�CFXGTVKUKPI�TGXGPWG��6JG�%TQCFECUVKPI�)WPFKPI�$EV��������RTQXKFGU�VJCV�VJG�%TQCFECUVKPI

&QOOKUUKQP�QH�wTGNCPF�RTQXKFG�ITCPV�HWPFKPI�HQT�VGNGXKUKQP�CPF�TCFKQ�RTQITCOOGU�QWV�QH�CP�COQWPV�QH����QH

PGV�TGEGKRVU�HQT�VGNGXKUKQP�NKEGPUG�HGGU�

6JG�fTKUJ�)KNO�%QCTF�$EV��������CUUKIPU�VJG�TQNG�QH�FGXGNQRKPI�VJG�HKNO�KPFWUVT[�VQ�VJG�)KNO�%QCTF��PQY�5ETGGP

wTGNCPF���KPENWFKPI�VJG�CNNQECVKQP�QH�HWPFKPI�VJTQWIJ�C�EQODKPCVKQP�QH�KPXGUVOGPVU��ITCPVU��NQCPU�CPF�IWCTCPVGGU

QH�NQCPU�

1VJGT�RWDNKE�HWPFKPI�HQT�EWNVWTG�KU�UWDLGEV�VQ�PQTOCN�RWDNKE�RTQEWTGOGPV�RTQEGUUGU�

=�?�JVVRU���YYY�EJI�IQX�KG�CTVU�EWNVWTG�RTQLGEVU�CPF�RTQITCOOGU�VJG�JGTKVCIG�HWPF�

�������62&,$/�6(&85,7<�)5$0(:25.6

wP�������C�PGY�RKNQV�UEJGOG�YCU�KPVTQFWEGF�HQT�CTVKUVUs�UQEKCN�UGEWTKV[�UWRRQTV��6JG�UEJGOG�YCU�FGXGNQRGF�KP

RCTVPGTUJKR�DGVYGGP�VJG�'GRCTVOGPV�QH�5QEKCN�2TQVGEVKQP�CPF�VJG�'GRCTVOGPV�QH�$TVU��+GTKVCIG��4GIKQPCN��4WTCN

CPF�*CGNVCEJV�$HHCKTU��6JG�UEJGOG�ICXG�PGY�CEMPQYNGFIGOGPV�VQ�VJG�RTQHGUUKQPCN�UVCVWU�QH�XKUWCN�CTVKUVU�CPF

YTKVGTU�CRRN[KPI�HQT�,QDUGGMGTsU�$NNQYCPEG�HTQO�VJG�'GRCTVOGPV�QH�5QEKCN�2TQVGEVKQP��wV�YCU�RCTV�QH�C�MG[

EQOOKVOGPV�OCFG�D[�&TGCVKXG�wTGNCPF�VQ�CTVKUVU�WPFGT�VJG�&TGCVKXG�wTGNCPF�2TQITCOOG��8KUWCN�$TVKUV�wTGNCPF�CPF

6JG�wTKUJ�9TKVGTU�&GPVTG�RTQXKFGF�GZRGTV�MPQYNGFIG�HQT�VJG�FGXGNQROGPV�QH�VJG�QPG�[GCT�RKNQV�UEJGOG�CU�DQVJ

VJGUG�QTICPKUCVKQPU�CTG�CRRTQXGF�VQ�EGTVKH[�VJG�RTQHGUUKQPCN�UVCVWU�QH�CTVKUVU�WPFGT�VJGKT�TGURGEVKXG�FKUEKRNKPG�

wP�������VJG�UEJGOG�YCU�OCFG�RGTOCPGPV�CPF�KU�PQY�QRGP�HQT�CRRNKECVKQPU�HTQO�C�YKFGT�TCPIG�QH�RTQHGUUKQPCN

CTVKUVU�KPENWFKPI�CEVQTU��FCPEGTU��UVTGGV�RGTHQTOGTU�CPF�OWUKEKCPU�=�?��7PFGT�VJKU�PGY�UEJGOG��VJG�ETKVGTKC�HQT

,QDUGGMGTsU�$NNQYCPEG�TGOCKPU�VJG�UCOG�DWV�RTQHGUUKQPCN�CTVKUVU�YJQ�CTG�UGNH�GORNQ[GF�YKNN�DG�CDNG�VQ�JCXG

rCTVKUVs�CU�VJGKT�RTKOCT[�RTQHGUUKQP��6JKU�RTQHGUUKQPCN�UVCVWU�QH�CTVKUVU�JCU�PQV�DGGP�TGEQIPKUGF�KP�VJG�RCUV�D[�VJG

UQEKCN�YGNHCTG�U[UVGO��6JG�PGY�U[UVGO�PQY�OCMGU�VJKU�GCUKGT�CPF�CTVKUVU�YKNN�PQ�NQPIGT�JCXG�VQ�JKFG�VJGKT

RTKOCT[�RTQHGUUKQP�UQ�CU�VQ�CEEGUU�UWRRQTVU��'WTKPI�VJG�&18w'����ETKUKU�KP�������CTVKUVU�YGTG�GPVKVNGF�VQ�CXCKN�QH

CP�GOGTIGPE[�TGNKGH�RC[OGPV�UEJGOG�UKOKNCT�VQ�QVJGT�YQTMGTU��wP�CEMPQYNGFIGOGPV�QH�VJG�ITGCVGT�KORCEVU�QP

VJG�UGEVQT�C�URGEKCN�&455��&QXKF�4GUVTKEVKQPU�5WRRQTV�5EJGOG��YCU�CNUQ�KORNGOGPVGF�KP�VJG�DWFIGV������YKVJ

KOOGFKCVG�GHHGEV�KP�1EVQDGT������



��

=�?�JVVR���YYY�YGNHCTG�KG�GP�RFH�2TQHGUUKQPCN�'KUEKRNKPGU�CPF�&GTVKH[KPI�1TICPKUCVKQPU�RFH

�������7$;�/$:6

6JQWIJ�wTGNCPF�FQGU�PQV�JCXG�IGPGTCN�NGIKUNCVKQP�CKOGF�CV�UVKOWNCVKPI�CTVU�URQPUQTUJKR�QT�KPXGUVOGPV��VJGTG�KU�C

TCPIG�QH�VCZ�TGNKGHU�KP�QRGTCVKQP�VQ�KPEGPVKXKUG�UWEJ�CEVKXKV[��)QT�KPUVCPEG��5GEVKQP�����QH�VJG�6CZGU�&QPUQNKFCVKQP

$EV��������CNNQYU�KPXGUVQTU�KP�HKNO�QT�VGNGXKUKQP�FTCOC�VQ�ENCKO�VCZ�TGNKGH�QP�UJCTG�UWDUETKRVKQPU�KP�SWCNKH[KPI�HKNO

RTQFWEVKQP�EQORCPKGU��6JG�COQWPV�QH�TGNKGH�VJCV�ECP�DG�ENCKOGF�KU�UWDLGEV�VQ�CPPWCN�NKOKVU��$�PGY�HKNO�VCZ

UEJGOG�YCU�EQOOGPEGF�KP�������

5GEVKQP������QH�VJG�6CZGU�&QPUQNKFCVKQP�$EV��������GPCDNGU�VCZ�TGNKGH�HQT�RGTUQPU�YJQ�FQPCVG�KORQTVCPV�PCVKQPCN

JGTKVCIG�KVGOU�VQ�VJG�wTKUJ�0CVKQPCN�&QNNGEVKQPU��wP�CFFKVKQP��QVJGT�VCZ�DTGCMU�ECP�DG�CXCKNGF�QH�VQ�UWRRQTV�EWNVWTCN

QTICPKUCVKQPU�

DWUKPGUU�URQPUQTUJKR�QH�CP�CTVKUV�QT�CTVU�QTICPKUCVKQP�KP�GZEJCPIG�HQT�RTQOQVKQP�QH�VJG�DWUKPGUU��

FQPCVKQPU�VQ�EJCTKVCDNG�KPUVKVWVKQPU��

GZRGPFKVWTG�QP�DWKNFKPIU�CPF�ICTFGPU��

IKHVU�VQ�VJG�(ZEJGSWGT��CPF�

RTQXKUKQP�QH�EGTVCKP�IQQFU�CPF�UGTXKEGU�UWEJ�CU�RTKPVKPI�QH�RTQITCOOGU�QT�VKEMGVU��QHHGTKPI�CKTNKPG�VKEMGVU�

GVE��

6JG�������8$6�EJCTIG�QP�XKUKVU�D[�HQTGKIP�RGTHQTOKPI�CTVKUVU�VQ�wTGNCPF�EQPVKPWGU�VQ�DG�DWTFGPUQOG�HQT�HGUVKXCNU

CPF�QVJGT�QTICPKUCVKQPU��CU�YGNN�CU�FKUEQWTCIKPI�GZEJCPIG�DGVYGGP�0QTVJ�CPF�5QWVJ��CU�VJG�UCOG�VCZ�FQGU�PQV

CRRN[�KP�VJG�7-�

*GPGTCNN[��VJG�WUWCN�8$6�TCVG�QH�������KU�TGFWEGF�VQ�������KP�TGURGEV�QH�UCNGU�QH�CTV�YQTMU�CPF�CFOKUUKQP�VQ

CTVKUVKE�CPF�EWNVWTCN�GZJKDKVKQPU��6JG�IGPGTCN�RQUKVKQP�QH�4GXGPWG�&QOOKUUKQPGTU��VJG�IQXGTPOGPVCN�CIGPE[

TGURQPUKDNG�HQT�EWUVQOU��GZEKUG��VCZCVKQP�CPF�TGNCVGF�OCVVGTU��KU�VJCV�VJG�RTKPVKPI�QH�DQQMU�SWCNKHKGU�HQT�VJG�\GTQ

TCVG�QH�VCZ�YJKNG�VJG�RTKPVKPI�QH�PGYURCRGTU�CPF�RGTKQFKECNU�CVVTCEVU�8$6�CV�VJG�UGEQPF�TGFWEGF�TCVG��1VJGT

RTKPVGF�OCVVGT�KPENWFKPI�UVCVKQPGT[�CTG�NKCDNG�CV�VJG�UVCPFCTF�TCVG��6JG�UGEQPF�TGFWEGF�TCVG��EWTTGPVN[�����YCU

KPVTQFWEGF�QP�VJG��UV�,WN[������CPF�UVKNN�CRRNKGU�

$TVKUVU�KP�wTGNCPF�DGPGHKV�HTQO�C�URGEKHKE�VCZ�RTQXKUKQP��6CZ�GZGORV�UVCVWU�HQT�UGNH�GORNQ[GF�ETGCVKXG�CTVKUVU

TGUKFGPV�KP�wTGNCPF�YCU�KPVTQFWEGF�KP�VJG������)KPCPEG�$EV��6JKU�RTQXKUKQP�YCU�NCWFGF�KPVGTPCVKQPCNN[�CU�CP

KOCIKPCVKXG�RKGEG�QH�NGIKUNCVKQP��wV�CNNQYU�GZGORVKQP�HTQO�VCZ�QP�KPEQOG�GCTPGF�D[�ETGCVKXGU��YTKVGTU��XKUWCN

CTVKUVU��UEWNRVQTU�CPF�EQORQUGTU��KP�wTGNCPF�UQ�NQPI�CU�KV�OGGVU�EGTVCKP�ETKVGTKC��6JKU�YQWNF�KPENWFG�KPEQOG�HTQO

UCNGU�QT�EQR[TKIJV�HGGU�KP�TGURGEV�QH�QTKIKPCN�CPF�ETGCVKXG�YQTMU��CU�YGNN�CU�QP�$TVU�&QWPEKN�DWTUCTKGU��RC[OGPVU

QH�CPPWKVKGU�WPFGT�VJG�$QUFgPC�UEJGOG�CPF�HQTGKIP�GCTPKPIU��4GXGPWG�&QOOKUUKQPGTU�CNQPI�YKVJ

TGRTGUGPVCVKXGU�QH�VJG�$TVU�&QWPEKN�YKNN�OCMG�C�FGVGTOKPCVKQP�QP�ETGCVKXG�YQTMUs�GNKIKDKNKV[��9QTMU�GNKIKDNG

KPENWFG��DQQMU�QT�QVJGT�HQTOU�QH�YTKVKPI��RNC[U��OWUKECN�EQORQUKVKQPU��RCKPVKPIU�QT�QVJGT�UKOKNCT�RKEVWTGU��CPF

UEWNRVWTGU��wPEQOG�FGTKXGF�HTQO�VJG�RGTHQTOCPEG�QH�YQTMU�KU�UWDLGEV�VQ�PQTOCN�VCZCVKQP��6JG�YQTM�OWUV�DG�QH

CTVKUVKE�OGTKV��6JG�CTVKUVsU�YQTM�KU�SWCNKHKGF�CU�JCXKPI�CTVKUVKE�OGTKV�KH�tKV�GPJCPEGU�VQ�C�UKIPKHKECPV�FGITGG�VJG

ECPQP�QH�YQTM�KP�VJG�TGNGXCPV�ECVGIQT[�KP�KVU�SWCNKV[�QH�HQTO�CPF�QT�EQPVGPVu��



��

)TQO�VJG�VCZ�[GCT�������VJG�CTVKUVsU�GZGORV�KPEQOG�KU�UWDLGEV�VQ�7PKXGTUCN�5QEKCN�&JCTIG�CV�VJG�CRRTQRTKCVG

CPPWCN�TCVGU��$TVKUVUs�KPEQOG�GZGORVGF�WPFGT�VJG�UEJGOG�OC[�DG�UWDLGEV�VQ�2C[�4GNCVGF�5QEKCN�wPUWTCPEG��8$6

CPF�VJG�+KIJGT�(CTPGTU�4GUVTKEVKQP��wP�������VJG�RTQXKUKQP�YCU�TGXKUGF�YKVJ�C�ECR�RNCEGF�QP�VJG�GZGORVKQP�QP

VJG�HKTUV�(74��������QH�RTQHKVU�QT�ICKPU��$U�C�UGNH�GORNQ[GF�YQTMGT��VJG�CTVKUV�KU�GPVKVNGF�VQ�ENCKO�DCEM�UQOG�8$6

RCKF�HQT�OCVGTKCNU�EQUVU��6JG�UEJGOG�JCU�TGEGPVN[�DGGP�GZVGPFGF�VQ�(7�PQP�TGUKFGPV�CTVKUVU�

�������/$%285�/$:6

$TVKUVU�CPF�EWNVWTCN�YQTMGTU�CTG�UWDLGEV�VQ�VJG�UCOG�NCDQWT�NCYU�CU�QVJGT�EKVK\GPU��6JG�OCKP�NGIKUNCVKQP�TGICTFKPI

GORNQ[OGPV�KP�wTGNCPF�KU�6JG�6GTOU�QH�(ORNQ[OGPV�$EV�������������YJKEJ�TGSWKTGU�GORNQ[GTU�VQ�RTQXKFG

GORNQ[GGU�YKVJ�EGTVCKP�KPHQTOCVKQP�CDQWV�VJGKT�GORNQ[OGPV��UWEJ�CU�C�LQD�FGUETKRVKQP��C�EQPVTCEV�QH

GORNQ[OGPV��C�FGHKPGF�TCVG�QH�RC[�CPF�JQWTU�QH�YQTM��6JG�(ORNQ[OGPV��/KUEGNNCPGQWU�2TQXKUKQPU��$EV�������

DTQWIJV�KP�C�DCP�QP�\GTQ�JQWT�EQPVTCEVU�KP�OQUV�UKVWCVKQPU�CPF�RTQXKFGU�HQT�OKPKOWO�RC[OGPVU�CPF�DCPFGF

JQWTU��wV�CNUQ�HQTEGU�VJG�GORNQ[GT�VQ�RTQXKFG�GORNQ[GGU�YKVJ�KPHQTOCVKQP�QP�VJG�HKXG�EQTG�VGTOU�QH�GORNQ[OGPV

YKVJKP�HKXG�FC[U�QH�VJGO�UVCTVKPI�YQTM�

wTKUJ�NGIKUNCVKQP�CHHGEVKPI�NCDQWT�NCY

(ORNQ[OGPV�$EV�����

&QORCPKGU�$EV�������0Q�����

fPFWUVTKCN�4GNCVKQPU��$OGPFOGPV��$EV�������0Q������fPFWUVTKCN�4GNCVKQPU�$EV�������0Q�����

fPFWUVTKCN�4GNCVKQPU�$EVU������VQ�����

0CVKQPCN�/KPKOWO�9CIG�$EV�������0Q����

0CVKQPCN�/KPKOWO�9CIG�$EVU������CPF�����

1TICPKUCVKQP�QH�9QTMKPI�6KOG�$EV�������0Q������2C[OGPV�QH�9CIGU�$EV�������0Q�����

2GVV[�5GUUKQPU��fTGNCPF��$EV����������	����8KEV���E����

2TQVGEVGF�'KUENQUWTGU�$EV�������0Q�����

6GTOU�QH�(ORNQ[OGPV��fPHQTOCVKQP��$EV�������0Q����

7PHCKT�'KUOKUUCNU�$EVU������VQ�����

9QTMRNCEG�4GNCVKQPU�$EV�������0Q������

�������&23<5,*+7�3529,6,216

wP�wTGNCPF��VJG�&QR[TKIJV�CPF�1VJGT�fPVGNNGEVWCN�2TQRGTV[�.CY�2TQXKUKQPU�$EV��������TGRNCEGU�VJG�RTGXKQWU�&QR[TKIJV

CPF�4GNCVGF�4KIJVU�$EV��������KP�UGVVKPI�QWV�VJG�TKIJVU�QH�EQR[TKIJV�QYPGTU�CU�YGNN�CU�RGPCNVKGU�HQT�KPHTKPIGOGPVU�

6JG�NCY�KPVGTUGEVU�ETGCVKXG�YQTMU�YKVJ�KPHQTOCVKQP�VGEJPQNQI[�NCY�CPF�FCVC�RTQVGEVKQP�NCY��6JG�RQNKE[�RTQEGUU�QH

OQFGTPKUKPI�EQR[TKIJV�NCY��WPFGTVCMGP�D[�VJG�'GRCTVOGPV�QH�%WUKPGUU��(PVGTRTKUG�CPF�wPPQXCVKQP��DGICP�DCEM

KP������CPF�KPXQNXGF�VJG������TGRQTV�/QFGTPKUKPI�&QR[TKIJV�QH�VJG�&QR[TKIJV�4GXKGY�&QOOKVVGG��6JG�&QOOKVVGG

YCU�GUVCDNKUJGF�VQ�KFGPVKH[�CP[�DCTTKGTU�VQ�KPPQXCVKQP�KP�VJG�FKIKVCN�GPXKTQPOGPV��CPF�FGXGNQRKPI�RTQRQUCNU�HQT

TGFWEKPI�DCTTKGTU�KP�QTFGT�VQ�RTQXKFG�ITGCVGT�UWRRQTV�HQT�ITQYVJ�CPF�LQDU�KP�VJG�FKIKVCN�KPFWUVT[��6JG������$EV

CNUQ�KPENWFGU�EGTVCKP�GZEGRVKQPU�RGTOKVVGF�D[�VJG�wPHQTOCVKQP�5QEKGV[�'KTGEVKXG���������(&��6JG�CEV�RTQXKFGU

UVTQPIGT�RTQVGEVKQPU�QH�EQR[TKIJV�CPF�QVJGT�KPVGNNGEVWCN�RTQRGTV[��w2��KP�VJG�FKIKVCN�GTC��wV�CNUQ�GPCDNGU�VJG�TKIJV�

JQNFGTU�VQ�DGVVGT�GPHQTEG�VJGKT�w2�TKIJVU�KP�VJG�EQWTVU�

9KVJ�WR�VQ�����QH�EQTRQTCVG�XCNWG�PQY�TGRTGUGPVGF�D[�KPVGNNGEVWCN�RTQRGTV[�CUUGVU��w24U��UWEJ�CU�RCVGPVU�

VTCFGOCTMU��EQR[TKIJV�CPF�FGUKIPU��VJG�OCKP�HQEWU�QH�VJG������NGIKUNCVKQP�KU�QP�VJG�UVTGPIVJGPKPI�QH�NGICN



��

RTQVGEVKQP�QH�VJG�EQOOGTEKCN�CUUGVU�TGNCVKXG�VQ�VJG�FKIKVCN�CIG��+QYGXGT��QVJGT�KUUWGU�TGSWKTGF�COGPFOGPVU

CNUQ��6JG�$EV�OCMGU�C�PWODGT�QH�COGPFOGPVU�KPENWFKPI��

4GPCOKPI�VJG�t2CVGPVU�1HHKEGu�VQ�VJG�twPVGNNGEVWCN�2TQRGTV[�1HHKEG�QH�wTGNCPFu�TGHNGEVU�VJG�EQPVGORQTCT[�TQNG

QH�tVJG�1HHKEGu��YJKEJ�KU�KP�NKPG�YKVJ�VJG�OQTG�UVCPFCTFKUGF�PCOKPI�EQPXGPVKQP�HQT�UWEJ�QHHKEGU�CETQUU�VJG

(7�

0GY�&QWTV�,WTKUFKEVKQP��$NNQYKPI�QYPGTU�QH�KPVGNNGEVWCN�RTQRGTV[�VQ�RWTUWG�NQYGT�XCNWG�w2�KPHTKPIGOGPV

ENCKOU�KP�VJG�'KUVTKEV�CPF�&KTEWKV�&QWTVU�YJKEJ�OC[�TGUWNV�KP�C�TGFWEVKQP�KP�NKVKICVKQP�EQUVU��$U�C�TGUWNV�QH�VJKU

COGPFOGPV��KPHTKPIGOGPV�CEVKQPU�D[�EQR[TKIJV�QYPGTU�YKNN�PQY�DG�JGCTF�SWKEMGT�CPF�YKNN�KPEWT�NQYGT�NGICN

EQUVU�VJCP�KH�RTQEGGFKPIU�YGTG�DTQWIJV�KP�VJG�+KIJ�&QWTV�

4GUGCTEJ�CPF�(FWECVKQP��/CMKPI�KV�GCUKGT�HQT�TGUGCTEJGTU��PQP�EQOOGTEKCN��VQ�WUG�VGZV�CPF�FCVC�OKPKPI

VQQNU�D[�GZRCPFKPI�VJG�EWTTGPV�GZEGRVKQP��6JG�GZKUVKPI�EQR[TKIJV�GZEGRVKQPU�HQT�GFWECVKQP�KU�GZRCPFGF��VQ

CNNQY�VGCEJGTU�VQ�FKURNC[�YQTMU�QP�C�YJKVGDQCTF�VQ�KNNWUVTCVG�C�RQKPV��QT�VQ�RTQXKFG�GFWECVKQP�D[�OGCPU�QH

FKUVCPEG�NGCTPKPI�CPF�GFWECVKQP�QXGT�VJG�KPVGTPGV��KP�NKPG�YKVJ�VJG�EJCPIKPI�OGVJQFU�QH�RTQXKFKPI

GFWECVKQP�CPF�VTCKPKPI�KP�wTGNCPF��

&TGCVKXG��6JG�VGTO�QH�RTQVGEVKQP�HQT�EQR[TKIJV�KP�FGUKIPU�CPF�CTVKUVKE�YQTMU�KU�GZRCPFGF�HTQO�C����[GCT

VGTO�VQ�NKHG�QH�VJG�ETGCVQT�RNWU����[GCTU��wP�TGNCVKQP�VQ�RJQVQITCRJ[��KV�KU�PQY�CP�KPHTKPIGOGPV�VQ�VCORGT

YKVJ�OGVCFCVC�CUUQEKCVGF�YKVJ�VJG�RJQVQITCRJKE�YQTMU��6JG�CWVJQTUJKR�QH�C�HKNO�UQWPFVTCEM�CEEQORCP[KPI

C�HKNO�KU�VQ�PQY�DG�VTGCVGF�CU�RCTV�QH�VJG�HKNO��6JG�WUG�QH�EQR[TKIJV�YQTMU�KU�EQXGTGF�D[�CP�GZEGRVKQP�VQ

CNNQY�HQT�ECTKECVWTG��RCUVKEJG�CPF�RCTQF[�

/GFKC��wP�VJG�EQPVGZV�QH�TGEGPV�HCMG�PGYU�KUUWGU�TGNCVGF�VQ�VJG�TG�WUG�QH�PGYU�OCVGTKCN��VJG������$EV

GZVGPFU�VJG�GZEGRVKQP�VQ�EQR[TKIJV�HQT�PGYU�TGRQTVKPI��

8KGYGF�UVTKEVN[�KP�TGNCVKQP�VQ�CTVKUVKE�YQTMU��VJG�RTQXKUKQPU�QH�VJG������CPF������$EVU�RTQVGEV�

1TKIKPCN�NKVGTCT[��FTCOCVKE��OWUKECN�CPF�CTVKUVKE�YQTMU

)KNO��UQWPF�TGEQTFKPIU��DTQCFECUVU�CPF�VJG�V[RQITCRJKECN�CTTCPIGOGPV�QH�RWDNKUJGF�GFKVKQPU

&QORWVGT�UQHVYCTG�CPF�PQP�QTKIKPCN�FCVCDCUGU

2GTHQTOCPEGU

$P�rCTVKUVKE�YQTMs�KPENWFGU�C�YQTM�QH�CP[�QH�VJG�HQNNQYKPI�FGUETKRVKQPU��KTTGURGEVKXG�QH�VJGKT�CTVKUVKE�SWCNKV[���C�

RJQVQITCRJU��RCKPVKPIU��FTCYKPIU��FKCITCOU��OCRU��EJCTVU��RNCPU��GPITCXKPIU��GVEJKPIU��NKVJQITCRJU��YQQFEWVU�

RTKPVU�QT�UKOKNCT�YQTMU��EQNNCIGU�QT�UEWNRVWTGU��KPENWFKPI�CP[�ECUV�QT�OQFGN�OCFG�HQT�VJG�RWTRQUGU�QH�C

UEWNRVWTG����D��YQTMU�QH�CTEJKVGEVWTG��DGKPI�GKVJGT�DWKNFKPIU�QT�OQFGNU�HQT�DWKNFKPIU��CPF��E��YQTMU�QH�CTVKUVKE

ETCHVUOCPUJKR�

6JG�NGICN�TKIJVU�GPEQORCUUGF�D[�VJG�$EV�KPENWFG�C�TKIJV�QH�VJG�ETGCVQT�VQ�RTGXGPV�QVJGTU�HTQO�GZRNQKVKPI�VJG�YQTM

�VCMKPI�CEEQWPV�QH�VJG�KPHQTOCVKQP�UQEKGV[�CPF�VJG�FKIKVCN�CIG���6JG�ETGCVQT�JCU�C�TKIJV�VQ�EJCTIG�C�HGG�HQT�VJG

TGRTQFWEVKQP�QH�YQTMU�GXGP�CHVGT�TGUCNG��6JG�ETGCVQT�CNUQ�JCU�rOQTCN�TKIJVUs��VJCV�KPENWFG�VJG�TKIJV�VQ�DG�KFGPVKHKGF

CU�VJG�CWVJQT�QH�VJG�YQTM��VJG�TKIJV�VQ�RTGXGPV�OWVKNCVKQP�QT�FKUVQTVKQP�QT�QVJGT�FGTQICVQT[�CNVGTCVKQP��CU�YGNN�CU

VJG�TKIJV�PQV�VQ�JCXG�C�YQTM�HCNUGN[�CVVTKDWVGF�VQ�VJGO��6JG�$EV�IKXGU�VJG�CWVJQT�QH�C�YQTM�VJG�GZENWUKXG�TKIJV�VQ

CWVJQTK\G�OCMKPI�VJG�YQTM�CXCKNCDNG��EQR[KPI��CPF�HQT�C�RGTKQF�QH����[GCTU�

$WVJQTU�UQEKGVKGU�CPF�EQR[TKIJV�EQNNGEVKQP�CIGPEKGU



��

6JG�wTKUJ�8KUWCN�$TVKUVU�4KIJVU�1TICPKUCVKQP��w8$41��KU�C�PQV�HQT�RTQHKV�QTICPKUCVKQP�TGRTGUGPVKPI�QXGT������wTKUJ

XKUWCN�CTVKUVU��6JG�$TVKUVU�4GUCNG�4KIJV��$44���CNUQ�MPQYP�CU�FTQKV�FG�UWKVG��TKIJV�VQ�HQNNQY���JCU�DGGP�KP�QRGTCVKQP�KP

wTGNCPF�UKPEG�������6JG�TGIWNCVKQP�GPVKVNGU�CTVKUVU�VQ�TGEGKXG�C�TQ[CNV[�GCEJ�VKOG�VJGKT�YQTM�KU�TGUQNF�D[�CP�CWEVKQP

JQWUG��ICNNGT[�QT�CTV�FGCNGT�

6JG�wTKUJ�/WUKE�4KIJVU�1TICPKUCVKQP��w/41��KU�CP�CWVJQTUs�UQEKGV[�GUVCDNKUJGF�CU�C�&QORCP[�.KOKVGF�D[

*WCTCPVGG��&.*���w/41�KU�C�OGODGT�QH�VJG�(WTQRGCP�CWVJQTU�UQEKGVKGU�PGVYQTM�*(5$&��w/41sU�OCKP�HWPEVKQP�KU

VQ�EQNNGEV�CPF�FKUVTKDWVG�TQ[CNVKGU�CTKUKPI�HTQO�VJG�RWDNKE�RGTHQTOCPEG�QH�EQR[TKIJV�YQTMU��KG��OWUKE�WUGF

CP[YJGTG�QWVUKFG�QH�VJG�FQOGUVKE�GPXKTQPOGPV��6JKU�KU�OCKPN[�ECTTKGF�QWV�VJTQWIJ�NKEGPUKPI�CITGGOGPVU�KP�NKPG

YKVJ�VJG�&QR[TKIJV�	�4GNCVGF�4KIJVU�$EV��������������$U�QH�,CPWCT[�������w/41�CNUQ�CEVU�CU�CIGPV�HQT�2JQPQITCRJKE

2GTHQTOCPEG�wTGNCPF��22w���EQNNGEVKPI�RWDNKE�RGTHQTOCPEG�TQ[CNVKGU�QP�DGJCNH�QH�TGEQTF

RTQFWEGTU�CPF�RGTHQTOGTU��22w�YCU�GUVCDNKUJGF�KP������VQ�CEV�CU�C�EGPVTCN�CFOKPKUVTCVQT�QH�TGEQTF�EQORCP[

TKIJVU�KP�VJG�RWDNKE�RGTHQTOCPEG��DTQCFECUVKPI�CPF�TGRTQFWEVKQP�QH�VJGKT�TGEQTFKPIU��22w�KU�QYPGF�D[�KVU�wTKUJ

CPF�OWNVKPCVKQPCN�TGEQTF�EQORCP[�OGODGTU�

4WP�D[�RGTHQTOGTU�HQT�RGTHQTOGTU��VJG�4GEQTFGF�$TVKUVU�$EVQTU�2GTHQTOGTU��4$$2��KU�C�PQV�HQT�RTQHKV�QTICPKUCVKQP

UGV�WR�CHVGT�VJG�&QR[TKIJV�CPF�4GNCVGF�4KIJVU�$EV�������������VQ�GPUWTG�VJCV�OWUKEKCPU�TGEGKXG�VJG�RGTHQTOCPEG

TQ[CNVKGU�VJCV�CTG�FWG�VQ�VJGO�

6JG�/GEJCPKECN�&QR[TKIJV�2TQVGEVKQP�5QEKGV[�.KOKVGF��/&25��KU�CP�QTICPKUCVKQP�VJCV�TGRTGUGPVU�VJQWUCPFU�QH

EQORQUGTU�CPF�RWDNKUJGTU�QH�OWUKE�KP�wTGNCPF��%[�YC[�QH�TGEKRTQECN�CITGGOGPVU�YKVJ�QVJGT�QTICPKUCVKQPU�CTQWPF

VJG�YQTNF��/&25�CNUQ�TGRTGUGPVU�VJG�KPVGTGUVU�QH�OWUKE�EQR[TKIJV�QYPGTU�KP�QVJGT�EQWPVTKGU��/&25�NKEGPUGU�VQ

EQORCPKGU�CPF�KPFKXKFWCNU�YJQ�TGEQTF�KVU�OGODGTU
�OWUKECN�YQTMU�CPF�VJGP�EQNNGEVU�CPF�FKUVTKDWVGU�VJG

TQ[CNVKGU�RC[CDNG�WPFGT�VJQUG�NKEGPEGU��6JKU�UGTXKEG�KU�CXCKNCDNG�VQ�CP[DQF[�YJQ�YCPVU�VQ�TGEQTF�OWUKE�KPENWFKPI

TGEQTF�EQORCPKGU��KPFGRGPFGPV�RTQFWEVKQP�EQORCPKGU�CPF�QVJGTU��/&25�CNUQ�NKEGPUGU�VJG�KORQTVCVKQP�QH

TGEQTFKPIU�HTQO�QWVUKFG�QH�VJG�(7�

6JG�/QVKQP�2KEVWTG�.KEGPUKPI�&QTRQTCVKQP��/2.&��RTQXKFGU�NKEGPUKPI�HQT�RWDNKE�DTQCFECUVKPI��9JGPGXGT�CWFKQ�

XKUWCN�EQPVGPV�KU�DGKPI�XKGYGF�QWVUKFG�VJG�RTKXCVG�JQOG��KV�KU�EQPUKFGTGF�C�rRWDNKE�RGTHQTOCPEGs�YJGTG�NGICN

CWVJQTKUCVKQP�KU�PGGFGF�VQ�CXQKF�EQR[TKIJV�KPHTKPIGOGPV��/2.&�NKEGPEGU�VJGUG�RWDNKE�RGTHQTOCPEGU�QH�CWFKQ�

XKUWCN�EQPVGPV�KP�C�RWDNKE�NQECVKQP��UWEJ�CU�UJQRU��YCKVKPI�TQQOU��TGEGRVKQP�CTGCU��DCTU�CPF�TGUVCWTCPVU��EQCEJGU�

UEJQQNU��CEVKXKV[�EGPVTGU��EJKNFTGPsU�PWTUGTKGU��CPF�ECTG�JQOGU�

6JG�0GYURCRGT�.KEGPUKPI�wTGNCPF�.VF��0.w��YCU�GUVCDNKUJGF�KP������VQ�CFOKPKUVGT�VJG�EQR[TKIJV�KP�QTKIKPCN�YQTMU

RWDNKUJGF�QP�DGJCNH�QH�OGODGT�RWDNKUJGTU��CPF�VQ�RTQOQVG�C�EWNVWTG�QH�EQR[TKIJV�WPFGTUVCPFKPI�CPF

EQORNKCPEG�

6JG�wTKUJ�&QR[TKIJV�.KEGPUKPI�$IGPE[�&.*��w&.$��KU�C�PQP�RTQHKV�OCMKPI�NKEGPUKPI�DQF[��FGHKPGF�D[�VJG�&QR[TKIJV�	

4GNCVGF�4KIJVU�$EV��������VJCV�KUUWGU�NKEGPEGU�HQT�VJG�TG�WUG�QH�RTKPV�CPF�FKIKVCN�YQTMU�VQ�GFWECVKQPCN�KPUVKVWVKQPU�

DWUKPGUUGU�CPF�QVJGT�QTICPKUCVKQPU��6JG[�RGTOKV�EQR[KPI�YKVJKP�EGTVCKP�TWNGU�HTQO�wTKUJ�CU�YGNN�CU�QXGTUGCU

RWDNKECVKQPU��6JG[�KUUWG�NKEGPEKPI�HQT�EQR[TKIJV�JQNFGTU�QH�EQPVGPV�KP�DQQMU��OCIC\KPGU�QT�LQWTPCNU�

�������'$7$�3527(&7,21�/$:6

6JG�'CVC�2TQVGEVKQP�$EV�������������TGIWNCVGU�VJG�EQNNGEVKQP��RTQEGUUKPI��MGGRKPI��WUG�CPF�FKUENQUWTG�QH�RGTUQPCN

FCVC��DQVJ�OCPWCN�CPF�GNGEVTQPKE��&WNVWTCN�KPUVKVWVKQPU�OWUV�VCMG�CEEQWPV�QH�VJKU��6JG�CRRNKECVKQP�QH�VJG�*GPGTCN



��

'CVC�2TQVGEVKQP�4GIWNCVKQP��*'24���(7�����������KP������JCU�ITGCVN[�EJCPIGF�FCVC�RTQVGEVKQP�KP�wTGNCPF��$�PGY

'CVC�2TQVGEVKQP�&QOOKUUKQP�YCU�GUVCDNKUJGF��wV�TGRNCEGU�VJG�RTGXKQWU�FCVC�RTQVGEVKQP�FKTGEVKXG�KP�HQTEG�UKPEG

������6JG�VTCPUKVKQP�VQ�VJG�PGY�TGIWNCVKQPU�KP������ITGCVN[�CHHGEVGF�VJG�EWNVWTCN�UGEVQT��6JG�OCLQTKV[�QH�EWNVWTCN

QTICPKUCVKQPU�QRGTCVG�YKVJ�C�UOCNN�CFOKPUVTCVKXG�QHHKEG�CPF�OCP[�QTICPKUCVKQPU�UVTWIINGF�VQ�FGCN�YKVJ�VJG

CFOKPKUVTCVKXG�DWTFGP�QH�VJG�EJCPIGU��9JKNG�OCP[�QTICPKUCVKQPU�YGTG�RTGRCTGF�HQT�VJG�NGIKUNCVKXG�EJCPIG��C

PWODGT�QH�QTICPKUCVKQPUs�CWFKGPEG�OCKNKPI�NKUVU�JCF�VQ�DG�UVCTVGF�CHTGUJ�

�������/$1*8$*(�/$:6

6JG�DCUKE�RTKPEKRNGU�TGICTFKPI�NCPIWCIG�TKIJVU�CTG�UGV�QWV�WPFGT�VJG�wTKUJ�&QPUVKVWVKQP��6JGUG�TKIJVU�YGTG�HWTVJGT

GPUJTKPGF�KP�NGIKUNCVKQP�YKVJ�VJG�1HHKEKCN�.CPIWCIGU�$EV���������YJKEJ�CKOU�VQ�GPUWTG�VJCV�JKIJ�SWCNKV[�UGTXKEGU�CTG

YKFGN[�CXCKNCDNG�VQ�VJG�RWDNKE�VJTQWIJ�wTKUJ��6JG�$EV�CKOU�VQ�ETGCVG�C�URCEG�HQT�VJG�wTKUJ�NCPIWCIG�KP�RWDNKE�CHHCKTU

KP�wTGNCPF��6JG�RWDNKE�JCU�VJG�TKIJV�VQ�GZRGEV�VQ�EQOOWPKECVG�YKVJ�CPF�TGEGKXG�KPHQTOCVKQP�HTQO�VJG�CIGPVU�QH

VJG�UVCVG�VJTQWIJ�VJG�wTKUJ�NCPIWCIG��6JGTG�KU�CNUQ�CP�CRRCTCVWU�UGV�WR�WPFGT�VJG�$EV�VQ�CNNQY�HQT�EQORNCKPVU�

RTQEGFWTGU�CPF�CFXKEG�MPQYP�CU�$P�&QKOKUKPjKT�6GCPIC��5GEVKQP����QH�VJG�$EV�RTQXKFGU�VJCV�VJG�/KPKUVGT�HQT

&WNVWTG��+GTKVCIG�CPF�*CGNVCEJV�KUUWGU�RNCEGPCOGU�QTFGTU�FGENCTKPI�VJG�wTKUJ�XGTUKQPU�QH�RNCEGPCOGU��6JG�UVCVG

CIGPE[�UWRRQTVKPI�VJG�FGXGNQROGPV�QH�VJG�wTKUJ�NCPIWCIG�KU�eFCTgU�PC�*CGNVCEJVC�CPF�QRGTCVGU�WPFGT

VJG�bFCTcU�PC�*CGNVCEJVC�$EVU��������������.CPIWCIG�RQNKE[�CNUQ�QXGTNCRU�QVJGT�RQNKE[�CTGCU��)QT�GZCORNG��VJG

%TQCFECUVKPI�$EV�������CNNQYU�HQT�VJG�HWPFKPI�QH�EGTVCKP�EWNVWTCN�CPF�JGTKVCIG�RTQITCOOKPI�KPENWFKPI�wTKUJ

NCPIWCIG�RTQITCOOKPI��

�������27+(5�$5($6�2)�*(1(5$/�/(*,6/$7,21

0Q�HWTVJGT�KPHQTOCVKQP�CXCKNCDNG�

�����/HJLVODWLRQ�RQ�FXOWXUH

�������*(1(5$/�/(*,6/$7,21�21�&8/785(

wP�VJG�CDUGPEG�QH�QPG�UKPIWNCT�QXGTCTEJKPI�NGIKUNCVKQP�HQT�EWNVWTG��VJG�$TVU�$EV��������GUVCDNKUJGU�VJG�OCKP

NGIKUNCVKXG�HTCOGYQTM�HQT�EWNVWTCN�RQNKE[�OCMKPI�KP�wTGNCPF��6JG�$EV�FGHKPGU�VJG�CTVU��UGVU�QWV�VJG�TQNG�CPF

HWPEVKQPU�QH�VJG�/KPKUVGT��NQECN�CWVJQTKVKGU�CPF�VJG�$TVU�&QWPEKN��CPF�RTGUETKDGU�VJG�OGODGTUJKR�CPF�RTQEGFWTGU

QH�VJG�NCVVGT��9JKNG�VJG�$EV�ENGCTN[�GUVCDNKUJGU�KP�NGIKUNCVKQP�VJG�CWVQPQOQWU�TQNG�QH�VJG�$TVU�&QWPEKN�KP�HWPFKPI

FGEKUKQPU��VJG�UVTGPIVJ�QH�CWVQPQO[�KU�UQOGYJCV�EQORTQOKUGF�HKTUVN[�D[�VJG�RTQXKUKQP�VJCV�VJG�/KPKUVGT�ECP

CRRQKPV�URGEKCN�EQOOKVVGGU�VQ�CFXKUG�VJG�$TVU�&QWPEKN�CPF�UGEQPFN[�VJG�RTQXKUKQP�QH�VJG�QXGTCTEJKPI�TQNG�QH�VJG

/KPKUVGT�KP�RQNKE[�OCVVGTU��6JG�RTGXKQWU�$TVU�$EVU�QH������CPF������UVCVGF�VJCV�RQNKE[�OCMKPI�YCU�VJG

TGURQPUKDKNKV[�QH�VJG�$TVU�&QWPEKN��6JG������$EV�FGHKPGU�C�TGURQPUKDKNKV[�HQT�NQECN�CWVJQTKVKGU�VQ�RTQFWEG�CTVU�RNCPU

KP�NKPG�YKVJ�QVJGT�RNCPU�WPFGT�5GEVKQP����QH�VJG�.QECN�*QXGTPOGPV�$EV��������CU�YGNN�CU�FGHKPKPI�VJG�TQNG�QH�VJG

'GRCTVOGPV�QH�&WNVWTG��$TVU��6QWTKUO��5RQTV�CPF�*CGNVCEJV���

9JKNG�KV�TGHGTU�VQ�QVJGT�EWNVWTCN�CTGCU�CU�YGNN��VJG�$TVU�$EV�KU�HKTUV�CPF�HQTGOQUV�NGIKUNCVKQP�HQT�VJG�CTVU��1VJGT�CTGCU

QH�EWNVWTCN�RQNKE[�CTG�RTQXKFGF�HQT�D[�C�PWODGT�QH�NGIKUNCVKQPU��6JGUG�QVJGT�CEVU�QH�NGIKUNCVKQPU�FKTGEVN[�CHHGEVKPI

EWNVWTG�CTG�NKUVGF�KP�VJG�VCDNG�DGNQY��HQNNQYGF�D[�KPVGTPCVKQPCN�NGICN�KPUVTWOGPVU�KORNGOGPVGF�D[�wTGNCPF�KP�VJG

EWNVWTCN�HKGNF�



��

6CDNG��C��(ZKUVKPI�NGIKUNCVKQP�CHHGEVKPI�EWNVWTG�KP�wTGNCPF

6KVNG�QH�VJG�CEV ;GCT�QH�CFQRVKQP

2WDNKE�.KDTCTKGU�$EV ����

)KPCPEG�$EV ����

)KNO�%QCTF�$EV ����

.QECN�*QXGTPOGPV�$EV� �����������

0CVKQPCN�&WNVWTCN�fPUVKVWVKQPU�$EV ����

6CZGU�&QPUQNKFCVKQP�$EV�e�5GEVKQP������5GEVKQP���� ����

&QR[TKIJV�CPF�4GNCVGF�4KIJVU�$EV��&QR[TKIJV�CPF�1VJGT�fPVGNNGEVWCN�2TQRGTV[�.CY�2TQXKUKQPU�$EV ����������

+GTKVCIG�)WPF�$EV� ����

+GTKVCIG�$EV ����

$TVU�$EV ����������������

%TQCFECUVKPI��)WPFKPI��$EV� �����

6JG�1HHKEKCN�.CPIWCIGU�$EV ����

2NCPPKPI�CPF�'GXGNQROGPV�$EV ����

0CVKQPCN�/QPWOGPVU�$EV ����������������������������

%TQCFECUVKPI�$EV� �����

0CVKQPCN�6QWTKUO�'GXGNQROGPV�$WVJQTKV[�$EV ����������������

6CDNG��D��wPVGTPCVKQPCN�NGICN�KPUVTWOGPVU�KORNGOGPVGF�D[�wTGNCPF�KP�VJG�EWNVWTCN�HKGNF�

6KVNG�QH�VJG�CEV ;GCT�QH�CFQRVKQP

fPVGTPCVKQPCN�&QXGPCPV�QP�(EQPQOKE��5QEKCN�CPF�&WNVWTCN�4KIJVU��f&(5&4� 5KIPCVWTG������
4CVKHKGF������

1RVKQPCN�2TQVQEQN�VQ�VJG�fPVGTPCVKQPCN�&QXGPCPV�QP�(EQPQOKE��5QEKCN�CPF�&WNVWTCN�4KIJVU 5KIPCVWTG������
0QV�TCVKHKGF

70�&QPXGPVKQP�QP�VJG�2TQVGEVKQP�CPF�2TQOQVKQP�QH�VJG�'KXGTUKV[�QH�&WNVWTCN�(ZRTGUUKQPU 4CVKHKECVKQP������

70�&QPXGPVKQP�EQPEGTPKPI�VJG�2TQVGEVKQP�QH�VJG�9QTNF�&WNVWTCN�CPF�0CVWTCN�+GTKVCIG 4CVKHKECVKQP������

7PKXGTUCN�&QR[TKIJV�&QPXGPVKQP 5KIPCVWTG������
4CVKHKGF������

&QPUVKVWVKQP�QH�VJG�7PKVGF�0CVKQPU�(FWECVKQP��5EKGPVKHKE�CPF�&WNVWTCN�1TICPKUCVKQP��70(5&1� $EEGRVCPEG������

70�$ITGGOGPV�QP�VJG�fORQTVCVKQP�QH�(FWECVKQPCN��5EKGPVKHKE�CPF�&WNVWTCN�/CVGTKCNU $EEGRVCPEG������

&QPXGPVKQP�HQT�VJG�2TQVGEVKQP�QH�&WNVWTCN�2TQRGTV[�KP�VJG�(XGPV�QH�$TOGF�&QPHNKEV 5KIPCVWTG������
4CVKHKGF������

(WTQRGCP�$ITGGOGPV�QP�VJG�2TQVGEVKQP�QH�6GNGXKUKQP�%TQCFECUVU 5KIPCVWTG������
0QV�TCVKHKGF

(WTQRGCP�$ITGGOGPV�&QPEGTPKPI�2TQITCOOG�(ZEJCPIGU�D[�/GCPU�QH�6GNGXKUKQP�)KNOU 5KIPCVWTG������
4CVKHKGF������

(WTQRGCP�&QPXGPVKQP�QP�VJG�2TQVGEVKQP�QH�$TEJCGQNQIKECN�+GTKVCIG 5KIPCVWTG������
4CVKHKGF������

70�fPVGTPCVKQPCN�&QPXGPVKQP�HQT�VJG�2TQVGEVKQP�QH�2GTHQTOGTU��2TQFWEGTU�QH�2JQPQITCOU�CPF�%TQCFECUVKPI
1TICPKUCVKQPU

5KIPCVWTG������
4CVKHKGF������



��

(WTQRGCP�&QPXGPVKQP�QP�&KPGOCVQITCRJKE�&Q�2TQFWEVKQP 5KIPCVWTG������
4CVKHKGF������

(WTQRGCP�.CPFUECRG�&QPXGPVKQP 5KIPCVWTG������
4CVKHKECVKQP������

&QPXGPVKQP�QP�&[DGTETKOG 5KIPCVWTG������
0QV�TCVKHKGF

&QPXGPVKQP�HQT�VJG�5CHGIWCTFKPI�QH�VJG�fPVCPIKDNG�&WNVWTCN�+GTKVCIG 4CVKHKECVKQP������

9f21�%GTPG�&QPXGPVKQP�HQT�VJG�2TQVGEVKQP�QH�.KVGTCT[�CPF�$TVKUVKE�9QTMU 4CVKHKECVKQP������

9f21�&QR[TKIJV�6TGCV[ 5KIPCVWTG������
4CVKHKGF������
wP�HQTEG������

&QPXGPVKQP�QP�9GVNCPFU�QH�fPVGTPCVKQPCN�fORQTVCPEG�(URGEKCNN[�CU�9CVGTHQYN�+CDKVCV 4CVKHKECVKQP������

$ITGGOGPV�QP�VJG�fORQTVCVKQP�QH�(FWECVKQPCN��5EKGPVKHKE�CPF�&WNVWTCN�/CVGTKCNU $EEGUUKQP������

�������/(*,6/$7,21�21�&8/785(�$1'�1$785$/�+(5,7$*(

$�PWODGT�QH�PCVKQPCN�NGIKUNCVKQPU�EQXGT�VJG�TQNG�QH�VJG�UVCVG�VQ�RTQVGEV�VJG�CTEJCGQNQIKECN�CPF�CTEJKVGEVWTCN

JGTKVCIG�CU�YGNN�CU�YKNFNKHG�KP�wTGNCPF��1P�VJG�CTEJCGQNQIKECN�JGTKVCIG�UKFG��VJG�0CVKQPCN�/QPWOGPVU�$EV

������������IKXGU�VJG�IQXGTPOGPV�CWVJQTKV[�VQ�RTQVGEV�CTEJCGQNQIKECN�UKVGU�CPF�OQPWOGPVU�VJCV�JCXG�DGGP

KFGPVKHKGF�WPFGT�VJG�$TEJCGQNQIKECN�5WTXG[�QH�wTGNCPF��$P�COGPFOGPV�VQ�VJG�0CVKQPCN�/QPWOGPVU�$EV�YCU�OCFG

KP������YKVJ�VJG�CFFKVKQP�QH�VJG�(7�UVCPFCTF�(PXKTQPOGPVCN�wORCEV�$UUGUUOGPV��(w$���6JKU�%KNN�YCU�KPVGPFGF�VQ

CHHQTF�UVTQPIGT�RTQVGEVKQP�HQT�JGTKVCIG��

6JG�PGY�+GTKVCIG�$EV�QH������COGPFGF�CPF�GZVGPFGF�VJG�9KNFNKHG�$EV���������VJG�&CPCNU�$EV��������CPF�VJG

+GTKVCIG�$EV���������6JG�+GTKVCIG�&QWPEKN��$P�&JQOJCKTNG�1KFJTGCEJVC��YCU�GUVCDNKUJGF�WPFGT�VJG�CEV�HQT�VJG

RWTRQUG�QH�tRTQOQVKPI�KPVGTGUV�KP�CPF�MPQYNGFIG��CRRTGEKCVKQP�CPF�RTQVGEVKQP�QH�VJG�0CVKQPCN�JGTKVCIGu��6JG

+GTKVCIG�$EV�FGHKPGU�VJG�YQTMKPI�TGNCVKQPUJKR�DGVYGGP�*QXGTPOGPV�CPF�JGTKVCIG�CIGPEKGU�UWEJ�CU�9CVGTYC[U

wTGNCPF��CPF�VJG�+GTKVCIG�&QWPEKN��5QOG�COGPFOGPVU�VQ�VJG�CEV�KP������TGNCVGF�VQ�PCVWTCN�JGTKVCIG�CPF

DKQFKXGTUKV[�YGTG�OCFG�FGURKVG�QRRQUKVKQP�HTQO�VJG�*TGGP�RCTV[��$P�6CKUEG��CPF�VJG�9KNFNKHG�6TWUV��6JG�EQPEGTP

TGNCVGF�VQ�VJG�RTQXKUKQPU�KP�VJG�CEV�HQT�GZVGPFKPI�VJG�NGICN�RGTKQF�HQT�WRNCPFU�DWTPKPI�CPF�JGFIGTQY�EWVVKPI�KPVQ

VJG�$WIWUV�PGUVKPI�UGCUQP�HQT�OCP[�DKTF�URGEKGU��6JG�+GTKVCIG�&QWPEKN�UWRRQTVU�CPF�FGXGNQRU�VJG�JGTKVCIG

OCPCIGOGPV�U[UVGO�CPF�KPHTCUVTWEVWTG�KP�wTGNCPF��6JKU�KU�OCKPN[�CEJKGXGF�KP�RCTVPGTUJKR�YKVJ�QVJGT�TGNGXCPV

CIGPEKGU�CPF�CWVJQTKVKGU�CU�YGNN�CU�NQECN�EQOOWPKVKGU�

6JG�0CVKQPCN�&WNVWTCN�fPUVKVWVKQPU�$EV��������UGVU�VJG�HTCOGYQTM�HQT�OWUGWOU�KP�wTGNCPF�CPF�RTQXKFGF�HQT�VJG

GUVCDNKUJOGPV�QH�VJG�0CVKQPCN�/WUGWOU�%QCTF��6JG�0CVKQPCN�/QPWOGPVU�$EV�������������JCU�EQPUKFGTCDNG

KORCEV�QP�VJG�YQTM�QH�VJG�0CVKQPCN�/WUGWO��6JG�CEV�CUUGTVU�VJG�5VCVGsU�QYPGTUJKR�QH�CTEJCGQNQIKECN�QDLGEVU�

YJKEJ�CTG�HQWPF�CPF�YJKEJ�JCXG�PQ�MPQYP�QYPGT��6JG[�CNUQ�RTQXKFG�HQT�VJG�0CVKQPCN�/WUGWOsU�TQNG�CU�C

TGIWNCVQT[�DQF[�KP�wTKUJ�CTEJCGQNQI[��6JG�+GTKVCIG�)WPF�$EV��������IKXGU�C�UVCVWVQT[�HTCOGYQTM�HQT�VJG�CESWKUKVKQP

QH�YQTMU�VQYCTFU�VJG�PCVKQPCN�EQNNGEVKQP��

wTGNCPFsU�YCVGTYC[U�CTG�RTQVGEVGF�D[�9CVGTYC[U�wTGNCPF��YJKEJ�WPKSWGN[�QRGTCVGU�WPFGT�VJG�RQNKE[�FKTGEVKQP�QH

VJG�0QTVJ�5QWVJ�/KPKUVGTKCN�&QWPEKN��05/&��CPF�VJG�/KPKUVGTU�QH�VJG�5RQPUQT�'GRCTVOGPVU��CPF�KU�CEEQWPVCDNG

VQ�DQVJ�VJG�0QTVJGTP�wTGNCPF�$UUGODN[�CU�YGNN�CU�VJG�+QWUGU�QH�VJG�1KTGCEJVCU��$�TGEGPV�FKXKUKXG�KUUWG�TGNCVGF�VQ

PCVWTCN�JGTKVCIG�ETGCVGF�VGPUKQPU�DGVYGGP�GPXKTQPOGPVCN�CPF�EWNVWTCN�RQNKEKGU��6JG�(7�JCDKVCVU�FKTGEVKXG�CU�YGNN

CU�wTKUJ�NCY�HTQO������PQY�OCMG�KV�KNNGICN�VQ�EWV�VWTH�q�VTCFKVKQPCNN[�WUGF�CU�C�FQOGUVKE�HWGN�q�QP����wTKUJ�DQIU�

2GCV��EWV�CPF�FTKGF�HQT�HWGN��KV�KU�MPQYP�CU�VWTH�KP�wTGNCPF��6JG�DQIU�JCXG�PQY�DGGP�FGUKIPCVGF�CU�URGEKCN



��

EQPUGTXCVKQP�CTGCU�CU�RCTV�QH�CP�(7�EQOOKVOGPV�VQ�TGXGTUG�DKQFKXGTUKV[�NQUU�D[�������5QOG�UGG�VWTH�EWVVKPI�CU�C

FKUVKPEV�RCTV�QH�wTKUJ�EWNVWTCN�JGTKVCIG�YQTVJ�RTQVGEVKPI�CPF�OCKPVCKPKPI��+QYGXGT��OQUV�PQY�WPFGTUVCPF�VJG

XCNWG�QH�VJG�DQIU�KP�VJG�HKIJV�CICKPUV�ENKOCVG�EJCPIG�CPF�OQUV�VWTH�EWVVKPI�JCU�DGGP�UVQRRGF��(PHQTEGOGPV�QH

VJG�NCY�CICKPUV�EWVVKPI�VWTH�JCU�DGGP�NKOKVGF�CNNQYKPI�HQT�ITCFWCN�EWNVWTCN�EJCPIG����

�������/(*,6/$7,21�21�3(5)250$1&(�$1'�&(/(%5$7,21

6JG�OCKP�NGIKUNCVKXG�UWRRQTV�HQT�RGTHQTOCPEG�CPF�EGNGDTCVKQP�KP�wTGNCPF��KPENWFKPI�VJGCVTG��FCPEG��QRGTC��OWUKE

VJGCVTG��OWUKE��EKTEWU��UVTGGV�CTVU��HGUVKXCNU��KU�RTQXKFGF�D[�VJG�$TVU�$EV��������������YJKEJ�GUVCDNKUJGF�VJG�$TVU

&QWPEKN�CU�VJG�PCVKQPCN�CIGPE[�HQT�UWRRQTV�QH�VJG�CTVU�

$U�VJG�0CVKQPCN�6QWTKUO�'GXGNQROGPV�$WVJQTKV[��)gKNVG�wTGNCPF�UWRRQTVU�HGUVKXCNU�VJTQWIJ�HWPFKPI��HQT�VJG

RWTRQUG�QH�KPETGCUKPI�VJG�SWCNKV[�QH�VJG�XKUKVQT�GZRGTKGPEG�YKVJKP�VJG�VQWTKUO�KPFWUVT[��6JG�CWVJQTKV[�YCU

GUVCDNKUJGF�WPFGT�VJG�0CVKQPCN�6QWTKUO�'GXGNQROGPV�$EV���������

6JG�KPVGTRTGVCVKQP�QH�NGIKUNCVKQP�TGNCVGF�VQ�ETQYF�EQPVTQN�JCU�CHHGEVGF�VJG�HGUVKXCN�UGEVQT��6JG�ETQYF�EQPVTQN�NCY

KP�wTGNCPF�KU�FGUKIPGF�VQ�HQEWU�QP�GKVJGT�RTGXGPVKPI�QT�EQPVTQNNKPI�OGGVKPIU�VJCV�CTG�ECNEWNCVGF�QT�FGUKIPGF�VQ

ECWUG�C�TKQV�QT�DTGCEJ�QH�VJG�RGCEG��6JG�RWTRQUG�QH�ETQYF�EQPVTQN�CV�RWDNKE�GXGPVU�UWEJ�CU�HGUVKXCNU�KU�VQ

OCKPVCKP�RWDNKE�RGCEG�CPF�QTFGT��CPF�VQ�GPUWTG�VJG�UCHGV[�QH�CNN�YJQ�CTG�ICVJGTGF�VJGTG��2CTV�www�QH�VJG�&TKOKPCN

,WUVKEG��2WDNKE�1TFGT��$EV��������KU�VJG�OCKP�NGIKUNCVKQP�KP�RNCEG�FGUKIPGF�VQ�IKXG�VJG�*CTFCk��wTKUJ�RQNKEG�HQTEG�

EQORTGJGPUKXG�NGICN�RQYGTU�VQ�FGCN�YKVJ�ETQYF�EQPVTQN��6JG�HGUVKXCN�QTICPKUGT�KU�TGURQPUKDNG�HQT�VJG�EQUV�QH

RQNKEKPI�VJGKT�GXGPV��DWV�VJG�PWODGT�QH�*CTFCk��RQNKEG��TGSWKTGF�KU�FGEKFGF�D[�VJG�NQECN�*CTFCk��6JG�HNWEVWCVKPI

EQUV�QH�RC[KPI�HQT�C�RQNKEG�RTGUGPEG�JCU�TGPFGTGF�UQOG�HGUVKXCNU�EQUV�RTQJKDKVKXG��

)GUVKXCNU�CPF�RGTHQTOCPEGU�CTG�TGSWKTGF�VQ�CDKFG�D[�GZKUVKPI�NCYU�TGICTFKPI�VJG�UGTXKPI�CPF�UCNG�QH�CNEQJQN�CPF

JGCNVJ�CPF�UCHGV[��CU�UGV�QWV�KP�VJG�fPVQZKECVKPI�.KSWQT�$EV��������CPF�VJG�5CHGV[��+GCNVJ�CPF�9GNHCTG�CV�9QTM�$EV

��������6JG�FQEWOGPV�5CHGV[�CV�1WVFQQT�2QR�&QPEGTVU�CPF�1VJGT�1WVFQQT�/WUKE�(XGPVU��������RTQXKFGU

EQORTGJGPUKXG�IWKFGNKPGU�QP�UCHGV[�HQT�RTQOQVGTU��1TICPKUGTU�OWUV�CRRN[�HQT�CP�QWVFQQT�GXGPV�NKEGPEG�VQ�JQNF

CP�GXGPV��EQORTKUKPI�QH�RWDNKE�GPVGTVCKPOGPV�KP�CEEQTFCPEG�YKVJ�RCTV�:8w�QH�VJG�2NCPPKPI�CPF�'GXGNQROGPV�$EV

��������$RRNKECVKQPU�CTG�RTQEGUUGF�VJTQWIJ�VJG�NQECN�CWVJQTKV[�RNCPPKPI�QHHKEG��

&QR[TKIJV�NGIKUNCVKQP�CHHGEVU�HGUVKXCNU�KP�YJKEJ�VJGTG�CTG�RGTHQTOCPEGU�QH�ETGCVQTsU�YQTMU��6JG�CTVKUV�KU�GPVKVNGF�VQ

C�TQ[CNV[�RC[OGPV�HQT�VJG�WUG�QH�VJGKT�ETGCVKXG�YQTMU��9JKNG�HQT�VJG�OQUV�RCTV�EQR[TKIJV�NGIKUNCVKQP�KORQUGU

GEQPQOKE�TGUVTKEVKQPU�QP�RTQOQVGTU��KV�CNUQ�QHHGTU�UQOG�UWUVCKPGF�KPEQOG�HQT�CTVKUVU��6JG�NGIKUNCVKQP�CNUQ�ETGCVGU

OCP[�EWNVWTCN�NKOKVCVKQPU��6JG�&QR[TKIJV�CPF�4GNCVGF�4KIJVU��$OGPFOGPV��$EV��������ENCTKHKGU�VJCV�C�RGTUQP�EQWNF

RNCEG�NKVGTCT[�CPF�CTVKUVKE�YQTMU�QP�RWDNKE�GZJKDKVKQP��YKVJQWV�DTGCEJKPI�VJG�EQR[TKIJV�XGUVGF�KP�UWEJ�EWNVWTCN

VGZVU��+QYGXGT��VJG�CF�JQE�NGIKUNCVKQP�KU�KPCFGSWCVG�CICKPUV�VJG�RTQVGEVKXG�YKNN�QH�OCP[�CTVKUVUs�GUVCVGU��/CP[

CTVKUVU�GUVCVGU�CTG�GZVTGOGN[�RTQVGEVKXG�YJKEJ�KPJKDKVU�VJG�WUG�QH�XKUWCN�TGHGTGPEGU�VQ�UWEJ�YQTMU�YKVJKP

CECFGOKE�UVWFKGU��6JGTG�KU�RQVGPVKCN�HQT�VJG�FGHGPUG�QH�rHCKT�WUGs�VQ�DG�GZRCPFGF�VQ�CNNQY�HQT�VJG�VTCPUHQTOCVKXG

WUG�QH�EQR[TKIJV�YQTMU��RCTVKEWNCTN[�KP�TGURGEV�QH�CFCRVCVKQPU�CPF�FGTKXGF�YQTMU�D[�XKUWCN�CTVKUVU��+QYGXGT��VJGTG

JCU�DGGP�NKOKVGF�NGICN�VGUVKPI�QH�UWEJ�FGHGPUGU�VQ�FCVG�

�������/(*,6/$7,21�21�9,68$/�$576�$1'�&5$)76

6JG�OCKP�NGIKUNCVKXG�UWRRQTV�HQT�XKUWCN�CTVU�KP�wTGNCPF�KU�VJG�$TVU�$EV���������YJKEJ�GUVCDNKUJGF�VJG�$TVU�&QWPEKN�

8KUWCN�CTVU�CTG�UWRRQTVGF�VJTQWIJ�ITCPVU�HQT�CTVKUVU�CPF�CTVU�QTICPKUCVKQPU��8KUWCN�CTVKUVU�ECP�CNUQ�CRRN[�VQ



��

4GXGPWG�&QOOKUUKQPGTU�HQT�VCZ�GZGORVKQP�QP�GCTPKPI�WR�VQ�(74��������HTQO�VJG�UCNG�QH�VJGKT�YQTM��6JG�YQTMU

OWUV�DG�FGGOGF�VQ�DG�QTKIKPCN�CPF�ETGCVKXG��6JKU�KU�UWRRQTVGF�D[�5GEVKQP�����QH�VJG�6CZGU�&QPUQNKFCVKQP�$EV���5GG

EJCRVGT�������HQT�OQTG�KPHQTOCVKQP�����

6JG�1PG�2GT�&GPV�HQT�$TV�5EJGOG�KP�wTGNCPF�YCU�HKTUV�KPVTQFWEGF�KP�������5KPEG�������VJG�UEJGOG�CRRTQXGU�VJG

KPENWUKQP�QH�WR�VQ����CU�HWPFKPI�HQT�CP�CTV�RTQLGEV�UWDLGEV�VQ�C�ECR�QH�(74��������YKVJKP�VJG�DWFIGVU�QH�RWDNKE

KPHTCUVTWEVWTG�RTQLGEVU��+QYGXGT��RQQNKPI�QH�RTQLGEVU�JCU�CNNQYGF�HQT�OQTG�UWDUVCPVKCN�CTV�RTQLGEVU��6JG�$TVU

&QWPEKN�RNC[U�C�FGXGNQROGPVCN�TQNG�KP�VJG�UEJGOG��6JG�KORNGOGPVCVKQP�KU�VJG�TGURQPUKDKNKV[�QH�VJG�NQECN�CWVJQTKV[

CTVU�QHHKEG��/CP[�CTVU�QHHKEGU�JCXG�CP�CUUKUVCPV�CTVU�QHHKEGT�RQUKVKQP�URGEKHKECNN[�CUUKIPGF�VQ�VJG�TQNG�QH�RWDNKE�CTVU

FGXGNQROGPV�CV�EQWPV[�QT�OWPKEKRCN�CTGC�

6JGTG�KU�PQ�URGEKHKE�NGIKUNCVKQP�IQXGTPKPI�ETCHVU�KP�wTGNCPF��wV�KU�PQV�NKUVGF�KP�VJG�FGHKPKVKQP�QH�CTV�HQTOU�UWRRQTVGF

WPFGT�VJG�$TVU�$EV���������

6JG�EQR[TKIJV�NGIKUNCVKQP�KP�wTGNCPF�ETGCVGU�OCP[�EWNVWTCN�NKOKVCVKQPU�QP�TG�WUG�QT�KPVGTRTGVCVKQP�QH�YQTMU��6JG

&QR[TKIJV�CPF�4GNCVGF�4KIJVU��$OGPFOGPV��$EV��������ENCTKHKGU�VJCV�C�RGTUQP�EQWNF�RNCEG�NKVGTCT[�CPF�CTVKUVKE�YQTMU

QP�RWDNKE�GZJKDKVKQP��YKVJQWV�DTGCEJKPI�VJG�EQR[TKIJV�XGUVGF�KP�UWEJ�EWNVWTCN�VGZVU��+QYGXGT��VJG�CF�JQE

NGIKUNCVKQP�KU�KPCFGSWCVG�CICKPUV�VJG�RTQVGEVKXG�YKNN�QH�OCP[�CTVKUVUs�GUVCVGU��/CP[�CTVKUVU�GUVCVGU�CTG�GZVTGOGN[

RTQVGEVKXG�YJKEJ�KPJKDKVU�VJG�WUG�QH�XKUWCN�TGHGTGPEGU�VQ�UWEJ�YQTMU�YKVJKP�CECFGOKE�UVWFKGU��6JGTG�KU�RQVGPVKCN

HQT�VJG�FGHGPUG�QH�rHCKT�WUGs�VQ�DG�GZRCPFGF�VQ�CNNQY�HQT�VJG�VTCPUHQTOCVKXG�WUG�QH�EQR[TKIJV�YQTMU��RCTVKEWNCTN[�KP

TGURGEV�QH�CFCRVCVKQPU�CPF�FGTKXGF�YQTMU�D[�XKUWCN�CTVKUVU��+QYGXGT��VJGTG�JCU�DGGP�NKOKVGF�NGICN�VGUVKPI�QH�UWEJ

FGHGPUGU�VQ�FCVG�

�������/(*,6/$7,21�21�%22.6�$1'�35(66

6JG�OCKP�NGIKUNCVKXG�UWRRQTV�HQT�NKVGTCVWTG�KP�wTGNCPF�KU�VJG�$TVU�$EV���������YJKEJ�GUVCDNKUJGF�VJG�$TVU�&QWPEKN�

9TKVGTU�CTG�UWRRQTVGF�VJTQWIJ�ITCPVU�HQT�CTVKUVU�CPF�CTVU�QTICPKUCVKQPU��9TKVGTU�ECP�CNUQ�CRRN[�VQ�4GXGPWG

&QOOKUUKQPGTU�HQT�VCZ�GZGORVKQP�QP�GCTPKPI�WR�VQ�(74��������HTQO�VJG�UCNG�QH�VJGKT�YQTM��6JG�YQTMU�OWUV�DG

FGGOGF�VQ�DG�QTKIKPCN�CPF�ETGCVKXG��6JKU�KU�UWRRQTVGF�D[�5GEVKQP�����QH�VJG�6CZGU�&QPUQNKFCVKQP�$EV���5GG�EJCRVGT

������HQT�OQTG�KPHQTOCVKQP�����

6JG�&GPUQTUJKR�QH�2WDNKECVKQPU�$EV��������UVKNN�GZKUVU�KP�wTGNCPF��wV�KU�CP�CEV�tVQ�OCMG�RTQXKUKQP�HQT�VJG�RTQJKDKVKQP�QH

VJG�UCNG�CPF�FKUVTKDWVKQP�QH�WPYJQNGUQOG�NKVGTCVWTGu��9JKNG�KV�KU�XGT[�TCTGN[�WUGF�KP�OQFGTP�VKOGU��VJG�NGIKUNCVKQP

JCU�PQV�DGGP�EJCPIGF��6JG�NCUV�VKOG�C�DQQM�YCU�DCPPGF�YCU�KP�������YJKEJ�YCU�VJG�HKTUV�VKOG�UKPEG�������$HVGT

VJG������TGRGCN�QH�VJG�(KIJVJ�$OGPFOGPV��YJKEJ�RTQXKFGU�HQT�VJG�NGICN�VGTOKPCVKQP�QH�RTGIPCPE[��TGHGTGPEGU�VQ

CDQTVKQP�YGTG�TGOQXGF�HTQO�VJG�&GPUQTUJKR�QH�2WDNKECVKQPU�$EV���������wP�������VJG�'GRCTVOGPV�QH�,WUVKEG

EQPHKTOGF�VJCV�UGXGTCN�RWDNKECVKQPU�RTQXKFKPI�KPHQTOCVKQP�CDQWV�CDQTVKQP�YGTG�VQ�DG�TGOQXGF�HTQO�VJG�4GIKUVGT

QH�2TQJKDKVGF�2WDNKECVKQPU�

9JKNG�HTGGFQO�QH�URGGEJ�KU�RTQVGEVGF�WPFGT�VJG�&QPUVKVWVKQP�QH�wTGNCPF��KV�KU�HQTGXGT�KP�DCVVNG�YKVJ�VJG

KPVGTRTGVCVKQP�QH�VJG�'GHCOCVKQP�$EV��������KP�wTGNCPF��6JG�NCY�QH�FGHCOCVKQP�KP�wTGNCPF�KU�IQXGTPGF�D[�VJG

&QPUVKVWVKQP��EQOOQP�NCY�CPF�VJG�'GHCOCVKQP$EV��$EEQTFKPI�VQ�VJG�$EV��C�FGHCOCVQT[�UVCVGOGPV�KU�QPG��YJKEJ

VGPFU�VQ�KPLWTG�C�RGTUQPsU�TGRWVCVKQP�KP�VJG�G[GU�QH�TGCUQPCDNG�OGODGTU�QH�UQEKGV[�

6JG�KODCNCPEG�DGVYGGP�VJGUG�NGIKUNCVKQPU�FGVGTOKPGU�RTGUU�HTGGFQO�KP�wTGNCPF��&WTTGPVN[��wTGNCPFsU�FGHCOCVKQP

NCYU�RQUG�tC�UKIPKHKECPV�VJTGCV�VQ�RTGUU�HTGGFQOu�CEEQTFKPI�VQ�4GRQTVGTU�9KVJQWV�%QTFGTU��45)���wP�������VJG



��

0*1�UVCVGF�tHTGSWGPV�FGHCOCVKQP�UWKVU�CPF�VJG�GZVTCQTFKPCTKN[�JKIJ�FCOCIGU�CYCTFGF�D[�wTKUJ�EQWTVU�CNUQ

RQUGF�C�UKIPKHKECPV�VJTGCV�VQ�RTGUU�HTGGFQOu��$EEQTFKPI�VQ�.CY[GT�KG������QH�FGHCOCVKQP�CEVKQPU�CTG�VCMGP

CICKPUV�VJG�OGFKC��$�NKDGN�CEVKQP�ECTTKGU�VJG�TGCN�VJTGCV�QH�DCPMTWRVKPI�C�UOCNN�PGYURCRGT��$EEQTFKPI�VQ�45)��VJG

RQUUKDKNKV[�QH�GZQTDKVCPV�FCOCIGU��EQODKPGF�YKVJ�VJG�JKIJ�EQUVU�QH�FGHGPFKPI�FGHCOCVKQP�UWKVU��JCU�TGUWNVGF�KP�C

ENKOCVG�QH�UGNH�EGPUQTUJKR��KP�YJKEJ�RTQOKPGPV�KPFKXKFWCNU�MPQYP�VQ�DG�NKVKIKQWU�DGEQOG�NCTIGN[�WPVQWEJCDNG�D[

VJG�wTKUJ�OGFKC��'GURKVG�VJGUG�TGCN�EQPEGTPU��45)�JCU�TCPMGF�wTGNCPF�SWKVG�YGNN�CV����QWV�QH�����EQWPVTKGU�KP�KVU

�����9QTNF�2TGUU�)TGGFQO�wPFGZ��CP�KPETGCUG�HTQO����KP������

�������/(*,6/$7,21�21�$8',29,68$/�$1'�,17(5$&7,9(�0(',$

6JG�QDLGEVKXG�QH�wTKUJ�DTQCFECUVKPI�RQNKE[�KU�VQ�OCKPVCKP�CEEGUU�HQT�VJG�RGQRNG�QH�wTGNCPF�VQ�JKIJ�SWCNKV[�wTKUJ

TCFKQ�CPF�VGNGXKUKQP�UGTXKEGU��6JG�%TQCFECUVKPI�$EV�������������GUVCDNKUJGU�VJG�TQNG�QH�VJG�%TQCFECUVKPI�$WVJQTKV[

QH�wTGNCPF��%$w���6JG�%$w�JCU�TGURQPUKDKNKV[�HQT�TGIWNCVKPI�RCTVKEWNCT�CURGEVU�QH�VJG�RWDNKE�UGTXKEG�DTQCFECUVGTU�

GPUWTKPI�SWCNKV[�QH�RWDNKE�UGTXKEG��VTCPURCTGPE[�CPF�CEEQWPVCDKNKV[�KP�WUG�QH�RWDNKE�HKPCPEG�CPF�KP�CEEQTFCPEG

YKVJ�wTKUJ�CPF�(7�NCY��6JG�RWDNKE�UGTXKEG�DTQCFECUVGTU��4CFKQ�6GNKHkU�cKTGCPP��46c��CPF�6GNKHkU�PC�*CGNVCEJVC��6*���

CTG�NKEGPUGF�D[�VJG�/KPKUVGT�QH�VJG�'GRCTVOGPV�HQT�&QOOWPKECVKQPU��(PGTI[�CPF�0CVWTCN�4GUQWTEGU��6JG�RWDNKEN[

HWPFGF�DTQCFECUVKPI�UGTXKEGU�CTG�CWVQPQOQWU�KP�TGNCVKQP�VQ�FC[�VQ�FC[�RTQITCOOKPI�CPF�GFKVQTKCN�FGEKUKQPU�

+QYGXGT��VJG�NGIKUNCVKQP�GPHQTEGF�D[�VJG�%$w�TGSWKTGU�46c�CPF�6*��VQ�TGHNGEV�VJG�EWNVWTCN�FKXGTUKV[�QH�wTGNCPF�KP

RTQITCOOKPI��

6JG�%TQCFECUVKPI�$EV��������KPVTQFWEGF�VJTGG�TGRQTVKPI�TGSWKTGOGPVU�HQT�46(��2WDNKE�5GTXKEG�5VCVGOGPV�

5VCVGOGPV�QH�5VTCVGI[��CPF�CP�CPPWCN�UVCVGOGPV�QH�RGTHQTOCPEG�EQOOKVOGPVU��46csU�RWDNKE�UGTXKEG�QDNKICVKQP

WPFGT�VJG�%TQCFECUVKPI�$EV�CPF�VJG�2WDNKE�5GTXKEG�%TQCFECUVKPI�&JCTVGT�KU�VQ�UGTXG�VJG�YJQNG�EQOOWPKV[

KPENWFKPI�C�DTQCF�TCPIG�QH�KPVGTGUVU�DG�VJG[�EWNVWTCN��IGPGTCVKQPCN��TGIKQPCN�QT�KPVGTPCVKQPCN��6JG[�CTG�TGSWKTGF

D[�UVCVWVG�VQ�URGPF�C�EGTVCKP�OKPKOWO�COQWPV�QH�(74�QP�KPFGRGPFGPV�RTQFWEVKQPU��6JG�2WDNKE�5GTXKEG

%TQCFECUVKPI�&JCTVGT�URGEKHKECNN[�KPENWFGU��CTVU��COQPI�VJG�MG[�IGPTGU�QH�RTQITCOOKPI�VJCV�46c�KU�GZRGEVGF�VQ

KPENWFG�KP�KVU�UEJGFWNGU��

wP�VJG�ECUG�QH�VJG�KPFGRGPFGPV�DTQCFECUVKPI�UGEVQT��VJGTG�CTG�PQ�NGIKUNCVKXG�RTQXKUKQPU�TGNCVKPI�VQ�VJG�OCMGWR�QH

RTQITCOOG�UEJGFWNGU�QVJGT�VJCP�KP�VJG�ECUG�QH�PGYU�CPF�EWTTGPV�CHHCKTU��.KEGPUGU�VQ�DTQCFECUV�KP�VJG

KPFGRGPFGPV�UGEVQT�CTG�CYCTFGF�D[�VJG�%TQCFECUVKPI�$WVJQTKV[�QH�wTGNCPF��2TQRQUGF�RTQITCOOG�UEJGFWNGU�CTG

COQPIUV�VJG�KUUWGU�EQPUKFGTGF�D[�VJG�$WVJQTKV[�YJGP�CUUGUUKPI�CRRNKECVKQPU�HQT�NKEGPUGU�CPF�CTG�VJGP�TGHNGEVGF

KP�C�EQPVTCEV�YJGTG�C�NKEGPUG�KU�CYCTFGF��

6JG�RTQXKUKQPU�QH�VJG�(7�6GNGXKUKQP�YKVJQWV�)TQPVKGTU�'KTGEVKXG�CRRN[�VQ�DQVJ�RWDNKE�CPF�RTKXCVG�VGNGXKUKQP

UGTXKEGU�KP�wTGNCPF��6JG�'KTGEVKXG�TGSWKTGU�VJCV��YJGTG�RTCEVKECDNG��

����QH�RTQITCOOKPI�UJQWNF�DG�OCFG�WR�QH�(WTQRGCP�YQTMU��CPF�

����QH�RTQITCOOKPI�VKOG��QT�DWFIGV��UJQWNF�DG�RTQFWEGF�D[�KPFGRGPFGPV�RTQFWEGTU��

6JGUG�SWQVCU�CRRN[�VQ�RTQITCOOGU�CRCTV�HTQO�PGYU��URQTV�CPF�EWTTGPV�CHHCKTU��1P�VJG�PCVKQPCN�NGXGN�

KPFGRGPFGPV�DTQCFECUVGTU�CTG�TGSWKTGF�D[�UVCVWVG�VQ�FGXQVG�C�OKPKOWO�QH�����QH�DTQCFECUVKPI�VKOG�VQ�PGYU

CPF�EWTTGPV�CHHCKTU��6JGTG�CTG�PQ�URGEKHKE�SWQVCU�KP�VJG�ECUG�QH�RWDNKE�DTQCFECUVGTU�DWV�46c
U�UVCVWVQT[�OCPFCVG

TGSWKTGU�EQORTGJGPUKXG�RTQITCOOG�UEJGFWNKPI��



��
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6JGTG�KU�PQ�URGEKHKE�NGIKUNCVKQP�IQXGTPKPI�FGUKIP�CU�C�EWNVWTCN�QT�ETGCVKXG�HQTO�KP�wTGNCPF��9JKNG�FGUKIP�HQT

KPFWUVT[�YCU�UGGP�CU�C�LWUVKHKECVKQP�HQT�VJG�QTKIKPCN�$TVU�$EV�QH������CPF�TGURQPUKDKNKV[�YCU�IKXGP�VQ�VJG�$TVU

&QWPEKN��KV�YCU�UQQP�OQXGF�VQ�VJG�'GRCTVOGPV�QH�wPFWUVT[�&lTCU�6TgEJVgNC�KP�������6JKU�JCU�NGHV�FGUKIP�QWVUKFG

QH�VJG�NGIKUNCVKQP�HQT�EWNVWTG�GXGT�UKPEG��9KVJ�VJG�GUVCDNKUJOGPV�QH�VJG�-KNMGPP[�'GUKIP�9QTMUJQR�KP������

KPFWUVTKCN�FGUKIP�OQXGF�WPFGT�VJGKT�TGURQPUKDKNKV[��

wP�NGIKUNCVKXG�VGTOU��FGUKIP�KU�TGEQIPKUGF�QPN[�CU�CP�KPFWUVT[��6JG�fPFWUVTKCN�'GUKIP�$EV��������KU�VJG�RTKOCT[

NGIKUNCVKQP�FGCNKPI�YKVJ�KPFWUVTKCN�FGUKIPU�KP�wTGNCPF��wVU�OCKP�KPVGTGUV�KU�RTQVGEVKPI�TGIKUVGTGF�FGUKIPU�HTQO

RCVGPV�KPHTKPIGOGPVU��$RCTV�HTQO�VJKU��VJG�&QR[TKIJV�CPF�1VJGT�fPVGNNGEVWCN�2TQRGTV[�.CY�2TQXKUKQPU�$EV�������

EQXGTU�EQR[TKIJV�RTQVGEVKQP��

6JGTG�KU�C�NCEM�QH�UWRRQTV�HTQO�IQXGTPOGPV�HQT�FGUKIP�CU�C�ETGCVKXG�RWTUWKV�KP�CPF�QH�KVUGNH��6JKU�HQTO�QH�UWRRQTV

YQWNF�JGNR�DQQUV�VJG�FGUKIP�UVCPFCTFU�CPF�SWCNKV[��6JG�COGPFOGPV�QH�VJG�&TCHV�&QWPEKNsU�VTCFKPI�PCOG�VQ

'GUKIP�CPF�&TCHVU�&QWPEKN�QH�wTGNCPF��'&&Qw��JCU�IKXGP�ITGCVGT�XKUKDKNKV[�VQ�VJG�FGUKIP�CPF�CNUQ�HQTOCNN[

CEMPQYNGFIGU�VJGKT�GZKUVKPI�TGOKV�YJKEJ�KPENWFGU�UWRRQTVKPI�CPF�RTQOQVKPI�wTKUJ�ETCHV�CPF�RTQFWEV�TGNCVGF

FGUKIP�GPVGTRTKUGU��6JKU�PGY�COGPFOGPV�KU�PQV�WPFGTRKPPGF�D[�CP�CEV�QH�NGIKUNCVKQP��'&&Qw�KU�VJG�rPCVKQPCN

CIGPE[�HQT�VJG�EQOOGTEKCN�FGXGNQROGPV�QH�FGUKIPGTU��UVKOWNCVKPI�KPPQXCVKQP��EJCORKQPKPI�FGUKIP�VJKPMKPI�CPF

KPHQTOKPI�IQXGTPOGPV�RQNKE[�s�

/QTG�TGEGPVN[��KP�������VJG�'GRCTVOGPV�QH�(PVGTRTKUG�RTQFWEGF�C�2QNKE[�)TCOGYQTM�HQT�'GUKIP�KP�(PVGTRTKUG��6JG

HTCOGYQTM�TGRQTV�RQKPVGF�VQ�C�PGGF�HQT�C�PGY�PCVKQPCN�RQNKE[�HQT�FGUKIP��



��

���$UWV�DQG�FXOWXUDO�HGXFDWLRQ

�����3ROLF\�DQG�LQVWLWXWLRQDO�RYHUYLHZ

6JG�'GRCTVOGPV�QH�(FWECVKQP�CPF�5MKNNU�JCU�VJG�RTKPEKRCN�TGURQPUKDKNKV[�HQT�CTVU�GFWECVKQP�YKVJKP�UEJQQNU��6JG

0CVKQPCN�&QWPEKN�HQT�&WTTKEWNWO�CPF�$UUGUUOGPV��0&&$��KU�C�UVCVWVQT[�DQF[�QH�VJG�'GRCTVOGPV�QH�(FWECVKQP�CPF

5MKNNU�VJCV�FGXGNQRU�VJG�PCVKQPCN�GFWECVKQP�EWTTKEWNWO�QP�DGJCNH�QH�VJG�'GRCTVOGPV��6JG�0&&$�VJTGG�[GCT

UVTCVGI[�����������GZRTGUUGU�KVU�UVTCVGIKE�KPVGPVKQP�VQ�HQEWU�VJG�EWTTKEWNWO�CTQWPF�56(/��5EKGPEG��6GEJPQNQI[�

(PIKPGGTKPI�CPF�/CVJU��QXGT�YJCV�VJG�CTVU�CPF�EWNVWTCN�EQOOWPKV[�JCXG�ECNNGF�HQT��56($/��56(/�YKVJ�VJG

KPENWUKQP�QH�$�HQT�$TVU��

$TVU�GFWECVKQP�VCMGU�RNCEG�KPHQTOCNN[�KP�VJG�EQPVGZV�QH�CWFKGPEG�FGXGNQROGPV�CPF�QWVTGCEJ�RTQITCOOGU�QH

EWNVWTCN�KPUVKVWVKQPU��6JG�OCLQTKV[�QH�EWNVWTCN�KPUVKVWVKQPU�YKNN�JCXG�UQOG�HQTO�QH�QWVTGCEJ�RQNKE[��6JKU�CEVKXKV[�KU

UWRRQTVGF�D[�VJG�PCVKQPCN�CPF�NQECN�CWVJQTKV[�RQNKE[�HTCOGYQTMU��VJG�$TVU�&QWPEKNsU�GORJCUKU�QP�UVKOWNCVKPI

RWDNKE�KPVGTGUV�KP�VJG�CTVU��RTQOQVKPI�MPQYNGFIG��CRRTGEKCVKQP�CPF�RTCEVKEG�QH�VJG�CTVU�CPF�CUUKUVKPI�KP�KORTQXKPI

UVCPFCTFU�KP�VJG�CTVU��NQECN�CWVJQTKVKGU�GORJCUKU�KU�QP�NQECN�FGXGNQROGPV�KPENWFKPI�GFWECVKQP��1WVTGCEJ�RTQLGEVU

VCMG�RNCEG�GKVJGT�YKVJKP�VJG�KPUVKVWVKQPU�QT�QWVUKFG�KP�XGPWGU�UWEJ�CU�UEJQQNU�CPF�HCOKN[�YQTMUJQRU��[QWVJ�CPF

EQOOWPKV[�QWVTGCEJ�RTQLGEVU��YQTMKPI�YKVJ�HCEKNKVCVQTU��GVE�

$TVU�GFWECVKQP�CNUQ�QEEWTU�YKVJKP�VJG�CTVU�CPF�JGCNVJ�EQPVGZV��wP�������VJG�$TVU�&QWPEKN�RWDNKUJGF�VJG�$TVU�CPF

+GCNVJ�2QNKE[�CPF�5VTCVGI[�VJCV�UGV�KP�RNCEG�UVTCVGIKE�RCTVPGTUJKRU�CU�YGNN�CU�KORNGOGPVKPI�OQPKVQTKPI�CPF

GXCNWCVKQP�RTQEGUUGU��9JKNG�VJG�RTKOCT[�CKO�KU�TGNCVGF�VQ�JGCNVJ�CPF�YGNNDGKPI��CTVU�GFWECVKQP�CNUQ�QEEWTU��

$TVU�KP�GFWECVKQP�KU�C�VGTO�WUGF�KP�wTGNCPF�VQ�FGUETKDG�C�RTCEVKEG�KPXQNXKPI�UMKNNGF��RTQHGUUKQPCN�CTVKUVU�QH�CNN

FKUEKRNKPGU�YQTMKPI�HQT�CPF�YKVJ�UEJQQNU�KP�VJG�OCMKPI��TGEGKXKPI�CPF�KPVGTRTGVKPI�QH�C�YKFG�TCPIG�QH�CTVU

GZRGTKGPEGU��/CP[�UEJQQNU�CETQUU�VJG�EQWPVT[�CTG�GPICIGF�KP�UWEJ�EQNNCDQTCVKQPU�TCPIKPI�HTQO�QPG�QHH�CTVKUV

XKUKVU�VQ�CTVKUVKE�RTQLGEVU�QXGT�C�NQPIGT�FWTCVKQP�VQ�KPVGPUKXG�EQNNCDQTCVKXG�RTQLGEVU��6JG�RTCEVKEG�ECP�VCMG�RNCEG

YKVJKP�QT�QWVUKFG�VJG�UEJQQN��6JG�EQNNCDQTCVKXG�CTVU�RTQLGEVU�CTG�CKOGF�CV�GPTKEJKPI�VJG�GFWECVKQP�EWTTKEWNWO�

CPF�PWTVWTKPI�CPF�FGXGNQRKPI�VJG�KOCIKPCVKQPU�QH�VJG�RWRKNU�

6JG�*QXGTPOGPVsU�&TGCVKXG�wTGNCPF�2TQITCOOG�UVCVGU�VJG�RQNKE[�IQCN�QH�tGPCDNKPI�VJG�ETGCVKXG�RQVGPVKCN�QH�GXGT[

EJKNFu�WPFGT�2KNNCT���QH�VJG�RTQITCOOG��6JG�RTQITCOOG�HKPCPEKCNN[�UWRRQTVU�UOCNN�NGXGN�KPVGTXGPVKQPU�KP�CTVU�KP�

GFWECVKQP�UWEJ�CU�VJG�&TGCVKXG�5EJQQNU�wPKVKCVKXG��YJKEJ�TGYCTFU�UEJQQNU�VJCV�FGOQPUVTCVG�ETGCVKXKV[��6JG

KPKVKCVKXG�QHVGP�KPXQNXGU�EJKNFTGP�KPVGTCEVKPI�YKVJ�RTQHGUUKQPCN�CTVKUVU�CNVJQWIJ�VJG�RTQITCOOG�JCU�NKOKVGF

HWPFKPI�YJKEJ�CHHGEVU�KVU�UECNG��6JGUG�KPKVKCVKXGU�CTG�YGNEQOG�KP�GPEQWTCIKPI�ITCUUTQQVU�UEJQQN�NGF�ETGCVKXG

RTQITCOOGU��6Q�FCVG�VJGUG�CTG�OKPQT�KPVGTXGPVKQPU�KPVQ�IGPGTCN�UEJQQNUs�YGNNDGKPI�RTQITCOOGU�CPF�CTG

FGRGPFGPV�QP�KPFKXKFWCNU�EJCORKQPKPI�VJG�KPKVKCVKXG�YKVJKP�GCEJ�UEJQQN�UVCHH��

�����$UWV�LQ�VFKRROV

6JG�wTKUJ�IQXGTPOGPV�QH�VJG�RCUV�VGP�[GCTU�JCU�NCTIGN[�RTKQTKVKUGF�C�56(/�(FWECVKQP�2QNKE[��5EKGPEG��6GEJPQNQI[�

(PIKPGGTKPI�CPF�/CVJU��QXGT�56($/��YKVJ�VJG�KPENWUKQP�QH�$TVU���6JGTG�JCXG�DGGP�ECNNU�HTQO�VJG�CTVU�UGEVQT�HQT

OQTG�TGEQIPKVKQP�CPF�KPENWUKQP�QH�CTVU�KP�VJG�RQNKE[�CIGPFC�QH�*QXGTPOGPV��6JGUG�ECNNU�JCXG�DGGP�CEMPQYNGFIGF

D[�VJG�/KPKUVGT�QH�&WNVWTG��DWV�VJGTG�JCXG�DGGP�HGY�EQPETGVG�CEVKQPU�VQ�FKXGTV�HTQO�VJG�56(/�RQNKE[�CIGPFC�QT�VQ



��

YKFGP�KV�VQ�KPENWFG�CTVU��

6JG�KORQTVCPEG�QH�CTVU�GFWECVKQP�JCU�DGGP�GORJCUKUGF�EQPVKPWQWUN[�VJTQWIJ�PWOGTQWU�TGRQTVU�EQOOKUUKQPGF

GKVJGT�D[�VJG�$TVU�&QWPEKN�QT�VJTQWIJ�LQKPV�EQOOKVVGGU�GUVCDNKUJGF�DGVYGGP�VJG�$TVU�&QWPEKN�CPF�VJG

'GRCTVOGPV�QH�(FWECVKQP�IQKPI�CU�HCT�DCEM�CU�VJG�����U��+QYGXGT��EQPETGVG�CEVKQPU�HTQO�VJG�'GRCTVOGPV�QH

(FWECVKQP�JCXG�DGGP�XGT[�UNQY�VQ�TGUWNV�HTQO�VJGUG�TGRQTVU��

6JGTG�YCU�UQOG�JQRG�HQT�EJCPIG�KP������YJGP�VJG�'GRCTVOGPV�QH�(FWECVKQP�CPF�5MKNNU��'(5��CPF�VJG

'GRCTVOGPV�QH�$TVU��+GTKVCIG�CPF�VJG�*CGNVCEJV��'$+*��RTQFWEGF�C�LQKPV�EQOOKVOGPV�VQ�RTQOQVG�CPF�KPVGITCVG

VJG�CTVU�KP�GFWECVKQP�YKVJ�VJG�NCWPEJ�QH�VJG�$TVU�KP�(FWECVKQP�&JCTVGT��'GEGODGT��������6JG�&JCTVGT�RNCEGF�C

YGNEQOG�GORJCUKU�QP�VJG�KORQTVCPEG�QH�CTVU�GFWECVKQP��6JGTG�YCU�UQOG�EQPEGTP�YKVJKP�VJG�CTVU�EQOOWPKV[

CDQWV�VJG�TGSWKTGOGPVU�UGV�QWV�YKVJKP�VJG�EJCTVGT�HQT�CP[�CTVKUVU�KP�TGEGKRV�QH�HWPFKPI�HTQO�IQXGTPOGPV�VQ�IKXG

UQOG�VKOG�DCEM�YKVJKP�CP�CTVU�KP�GFWECVKQP�EQPVGZV��wV�YCU�RQKPVGF�QWV�VJCV�PQV�CNN�CTVKUVU�JCXG�VJG�TGNGXCPV

UMKNNUGV�VQ�FQ�UQ��wV�YCU�CNUQ�RQKPVGF�QWV�VJCV�VJG�CTVU�HWPFKPI�YCU�FGUKIPGF�VQ�IKXG�CTVKUVU�VKOG�VQ�FGXGNQR�VJGKT

RTCEVKEG��6JKU�TGSWKTGOGPV�YCU�PQV�RWTUWGF�RQUV�&JCTVGT��

6JG�OQUV�EQPETGVG�EJCPIG�CHVGT�VJG�&JCTVGT�JCU�DGGP�VJG�KPVTQFWEVKQP�QH�VJG�&TGCVKXG�5EJQQNU�KPKVKCVKXG�QH

&TGCVKXG�wTGNCPF��6JG�$TVU�KP�(FWECVKQP�2QTVCN�YCU�CPQVJGT�QWVEQOG�QH�VJG�$TVU�KP�(FWECVKQP�&JCTVGT��6JG�KPVGPVKQP

YCU�VQ�ETGCVG�C�EQOOWPKV[�QH�RTCEVKEG��+QYGXGT��KV�JCU�DGGP�TGNCVKXGN[�WPFGTWVKNKUGF�RQUV�������

6JG�6GCEJGT�$TVKUV�2CTVPGTUJKR��6$2��KU�C�'GRCTVOGPV�QH�(FWECVKQP�CPF�5MKNNU�KPKVKCVKXG��YJKEJ�EQOOGPEGF�QP�C

RKNQV�DCUKU�KP���������VQ�GPJCPEG�CTVU�KP�GFWECVKQP�CV�RTKOCT[�UEJQQN�NGXGN��6JKU�KPKVKCVKXG�KU�IWKFGF�D[�VJG

RTKPEKRNGU�GZRTGUUGF�KP�VJG�&JCTVGT�CPF�2KNNCT����&TGCVKXG�;QWVJ��QH�VJG�&TGCVKXG�fTGNCPF�2TQITCOOG������p������

&WNVWTCN�EWTTKEWNC

6JG�PCVKQPCN�EWTTKEWNWO�HQT�UGEQPFCT[�NGXGN�LWPKQT�E[ENGsU��[GCTU������8KUWCN�$TV�UWDLGEV�UGVU�QWV�ENGCT

GZRGEVCVKQPU�HQT�UVWFGPVU��CETQUU�VJG�VJTGG�KPVGITCVGF�UVTCPFU�QH�CTV��ETCHV�CPF�FGUKIP��wV�CKOU�VQ�RTQXKFG�VJG

UVWFGPV�YKVJ�C�UGV�QH�RGTUQPCN�CVVKVWFGU�CPF�SWCNKVKGU�CU�YGNN�CU�UMKNNU��RTQEGUUGU�CPF�C�UGPUG�QH�VJG�CGUVJGVKE�

6JTQWIJ�RTCEVKECN�GPICIGOGPV�KP�VJG�CTGCU�QH�CTV��ETCHV�CPF�FGUKIP��rUVWFGPVU�YKNN�FGXGNQR�UGNH�EQPHKFGPEG�

KPSWKUKVKXGPGUU��KOCIKPCVKQP��CPF�ETGCVKXKV[s��,WPKQT�E[ENGsU�/WUKE�UWDLGEV�HQEWUGU�QP�IKXKPI�UVWFGPVU�VJG

QRRQTVWPKV[�VQ�FGXGNQR�VJGKT�OWUKECN�MPQYNGFIG��UMKNNU�CPF�EWNVWTCN�CYCTGPGUU�VJTQWIJ�RTCEVKECN�CPF�EQIPKVKXG

GPICIGOGPV�YKVJ�OWUKE��6JKU�ECP�DG�CEJKGXGF�VJTQWIJ�VJG�VJTGG�KPVGTEQPPGEVGF�UVTCPFU��RTQEGFWTCN�MPQYNGFIG�

KPPQXCVG�CPF�KFGCVG��CPF�EWNVWTG�CPF�EQPVGZV�

9KVJKP�VJG�UGEQPFCT[�NGXGN��VJG�.GCXKPI�&GTVKHKECVG�$TV��KPENWFKPI�&TCHVU��GZCO�RTQITCOOG�KU�UVWFKGF�CETQUU�HQWT

OCKP�CTGCU�QH�$TV�+KUVQT[�CPF�$RRTGEKCVKQP��5VKNN�.KHG��wOCIKPCVKXG�&QORQUKVKQP��'GUKIP�CPF�&TCHVYQTM��6JGUG�CTG

CNN�UWRRQTVGF�D[�VJG�WPFGTN[KPI�WUG�QH�QDUGTXCVKQPCN�UVWFKGU��YJKEJ�GPCDNGU�UVWFGPVU�VQ�DWKNF�WR�C�TCPIG�QH�YQTM

CPF�FGXGNQR�VJGKT�UMKNNU�CPF�MPQYNGFIG��$�UVWF[�QH�CTV�HQTOU�QH�VJG�RCUV�CPF�RTGUGPV�KPHQTOU�VJKU�YQTM��6JG

.GCXKPI�&GTVKHKECVG�'GUKIP�CPF�&QOOWPKECVKQP�*TCRJKEU��KPXQNXGU�EQORTGJGPFKPI��CPCN[UKPI�CPF

EQOOWPKECVKPI�KPHQTOCVKQP�RTGUGPVGF�XGTDCNN[�QT�ITCRJKECNN[��2TQDNGO�UQNXKPI�CPF�ETGCVKXG�VJKPMKPI�UMKNNU�CTG

FGXGNQRGF�VJTQWIJ�VJG�CPCN[UKU�CPF�UQNWVKQP�QH�RTQDNGOU�KP�DQVJ�VYQ�CPF�VJTGG�FKOGPUKQPU�ITCRJKEU��*TCRJKEU

CPF�FGUKIP�CTG�EQOOWPKECVGF�WUKPI�C�XCTKGV[�QH�OGFKC��KPENWFKPI�EQORWVGT�CKFGF�FGUKIP��&$'���6JG�OCKP�CTGCU

QH�UVWF[�CTG��2NCPG�CPF�'GUETKRVKXG�*GQOGVT[��&QOOWPKECVKQP�QH�'GUKIP�CPF�&QORWVGT�*TCRJKEU��CPF�$RRNKGF

*TCRJKEU��



��

1VJGT�UWDLGEVU�UWEJ�CU�&NCUUKECN�5VWFKGU��.CPIWCIGU��2QNKVKEU�CPF�5QEKGV[��QT�+KUVQT[�KPENWFG�VJG�UVWF[�QH�EWNVWTG

KP�VJGKT�EWTTKEWNC�HTQO�OCKPN[�C�UQEKQNQIKECN�RGTURGEVKXG��$�PWODGT�QH�CTV�HQTOU�UWEJ�CU�'CPEG�CPF�6JGCVTG

TGOCKP�CV�GZVTC�EWTTKEWNCT�NGXGN��YJKEJ�JCXG�VJG�GHHGEV�QH�KORGFKPI�RCTVKEKRCVKQP�KP�VJGUG�CTV�HQTOU�HQT�OCP[

VJTQWIJ�IGQITCRJKECN�QT�HKPCPEKCN�DCTTKGTU��$EJKGXKPI�.GCXKPI�&GTVKHKECVG�TGUWNVU�KP�/WUKE�TGSWKTGU�GZVTC�EWTTKEWNCT

VWKVKQP�YJKEJ�CNUQ�ETGCVGU�DCTTKGTU��

wP�OCP[�KPUVCPEGU��KPFKXKFWCN�UGEQPFCT[�NGXGN�UEJQQNU�EJQQUG�VQ�PQV�QHHGT�CP[�CTVU�GFWECVKQP�CU�C�URGEKHKE�UWDLGEV

EJQKEG�HQT�UVWFGPVU�WR�VQ�VJG�HKPCN�GZCOU��.GCXKPI�&GTVKHKECVG���DNCOKPI�NCEM�QH�CXCKNCDNG�UVCHH�TGUQWTEGU�QT�NCEM�QH

UVWFGPV�KPVGTGUV��1P�VJG�QVJGT�GPF�QH�VJG�URGEVTWO��VJGTG�CTG�C�OKPQTKV[�QH�KPFGRGPFGPV�UEJQQNU�YKVJ�VJG

TGUQWTEGU�VQ�QHHGT�URGEKCN�GZVTC�GFWECVKQPCN�TGUQWTEGU�KP�VJKU�HKGNF��G�I��HQT�OWUKE��HKPG�CTVU��ITCRJKEU���6JGUG

RTKXCVG�QT�UGOK�RTKXCVG�UEJQQNU�IGPGTCNN[�TGSWKTG�GZVTC�HWPFKPI�HTQO�RCTGPVU�HQT�GZVTC�EWTTKEWNCT�VWKVKQP����

�����+LJKHU�DUWV�DQG�FXOWXUDO�HGXFDWLRQ

7PKXGTUKV[�UVWFKGU�QH�CTVU�CTG�QTICPKUGF�KPVQ�WPFGTITCFWCVG�EQWTUGU��DCEJGNQT
U�FGITGGU��CPF�RQUVITCFWCVG

EQWTUGU��OCUVGT
U�FGITGGU��RQUVITCFWCVG�RTQITCOOGU��FQEVQTCN�RTQITCOOGU��GVE����6JG�SWCNKHKECVKQPU�VJCV�ECP

DG�QDVCKPGF�CTG�QHHKEKCNN[�TGEQIPKUGF�WPFGT�VJG�0CVKQPCN�)TCOGYQTM�QH�3WCNKHKECVKQPU��6JG�PWODGT�QH�UVWFGPVU

EJQQUKPI�VQ�UVWF[�CTVU�FGITGGU�CV�VJKTF�NGXGN�JCU�DGGP�KP�FGENKPG�GXGT�UKPEG�VJG�TGEGUUKQP�QH�������YKVJ�ITQYKPI

PWODGTU�QH�UVWFGPVU�FGUGTVKPI�VJG�CTVU�HQT�C�UEKGPEG��VGEJPQNQI[��GPIKPGGTKPI�CPF�OCVJU��56(/��EQWTUG��56(/

UWDLGEVU�JCXG�DGGP�KPEGPVKXKUGF�JGCXKN[�D[�UWEEGUUKXG�IQXGTPOGPVU�UKPEG�������

6JG�%QNQIPC�2TQEGUU�JCU�KORCEVGF�VJKTF�NGXGN�GFWECVKQP�KP�wTGNCPF�KP�C�PWODGT�QH�YC[U��6JG�FGITGG�UVTWEVWTG

RTQRQUGF�KP�VJG�RTQEGUU�YCU�CNTGCF[�KORNGOGPVGF�KP�wTGNCPF�RTKQT�VQ�VJG�RTQEGUU��6JG�(WTQRGCP�&TGFKV�CPF

$EEWOWNCVKQP�5[UVGO��(&65��YCU�CNUQ�CNTGCF[�KP�RNCEG�KP�wTGNCPF�UKPEG�VJG�����U��6JG�UVCPFCTFK\CVKQP�QH�(&65

CETQUU�(WTQRG�JCU�ITGCVN[�DGPGHKVGF�UVWFGPV�OQDKNKV[�VJTQWIJ�VJG�(TCUOWU�RTQITCOOG��6JG�%QNQIPC�2TQEGUU

JCU�JCF�OQUV�KORCEV�QP�VJG�CTGC�QH�SWCNKV[�CUUWTCPEG��6JGTG�KU�PQY�ITGCVGT�EQPUKUVGPE[�QH�CRRTQCEJ�CETQUU�VJG

UGEVQT��wTGNCPF�YCU�HKTUV�EQWPVT[�KP�(WTQRG�VQ�RTQXKFG�C�0CVKQPCN�)TCOGYQTM�QH�3WCNKHKECVKQPU�KP�NKPG�YKVJ�VJG

CITGGF�UVCPFCTFU�QH�VJG�%QNQIPC�RTQEGUU����

6JKTF�NGXGN�KPUVKVWVKQPU�URGEKCNKUKPI�KP�CTVU�CPF�EWNVWTCN�GFWECVKQP�KPENWFG�VJG�wPUVKVWVG�QH�$TV�'GUKIP�CPF

6GEJPQNQI[��w$'6��CPF�VJG�0CVKQPCN�&QNNGIG�QH�$TV�CPF�'GUKIP��6JG�4Q[CN�wTKUJ�$ECFGO[�QH�/WUKE�KU�wTGNCPFsU

OWUKE�EQPUGTXCVQKTG�QHHGTKPI�RTG�EQNNGIG��WPFGTITCFWCVG�CPF�RQUVITCFWCVG�OWUKECN�VTCKPKPI��6JG�wTKUJ�9QTNF

$ECFGO[�QH�/WUKE�CPF�'CPEG�KU�UKVWCVGF�KP�VJG�7PKXGTUKV[�QH�.KOGTKEM�CPF�QHHGTU�WPFGTITCFWCVG�CPF�RQUV

ITCFWCVG�UVWF[�RTQITCOOGU�KP�FCPEG�CPF�OWUKE��6JG�.KT�$ECFGO[�KU�CP�CECFGO[�QH�'TCOCVKE�$TV�QHHGTKPI

WPFGTITCFWCVG�CPF�RQUVITCFWCVG�EQWTUGU�KP�CEVKPI��UVCIG�OCPCIGOGPV��RNC[YTKIJVKPI��FKTGEVKPI��CPF�UVCIG

FGUKIP��wV�KU�RCTV�QH�6TKPKV[�&QNNGIG�'WDNKP�CPF�KU�CUUQEKCVGF�YKVJ�VJG�4Q[CN�$ECFGO[�QH�'TCOCVKE�$TV��4$'$��KP

.QPFQP��$TVU�CFOKPKUVTCVKQP�KU�CNUQ�VCWIJV�CV�VJKTF�NGXGN�YKVJ�FGITGGU�CPF�RQUVITCFWCVG�RTQITCOOGU��/CP[�VJKTF

NGXGN�KPUVKVWVKQPU��QVJGT�VJCP�VTCFKVKQPCN�CTVU�EQNNGIG��EQPUGTXCVQKTG�QT�CECFGOKGU��JCXG�PQY�ETGCVGF�FGITGG

RTQITCOOGU�TGNCVGF�VQ�EWNVWTG�CPF�VJG�CTVU�QT�JCXG�UEJQQNU�QT�HCEWNVKGU�QH�CTVU��wPETGCUGF�EQORGVKVKQP�DGVYGGP

JKIJGT�NGXGN�KPUVKVWVKQPU�UKPEG������JCU�TGUWNVGF�KP�OCP[�EJQQUKPI�VQ�KPETGCUG�VJG�PWODGT�CPF�XCTKGV[�QH

RTQITCOOGU�QHHGTGF�VQ�UWUVCKP�IGPGTCN�UVWFGPV�PWODGTU��6JKU�JCU�NGF�VQ�C�RTQNKHGTCVKQP�QH�CTVU�RTQITCOOGU

CETQUU�VJG�EQWPVT[�HQT�RTQURGEVKXG�UVWFGPVU�VQ�EJQQUG�HTQO��wV�JCU�DGEQOG�KPETGCUKPIN[�FKHHKEWNV�VQ�UWUVCKP�VJG

VJKTF�NGXGN�CTVU�GEQU[UVGO�CU�C�TGUWNV��YKVJ�OCP[�JKIJ�SWCNKV[�RTQITCOOGU�PQY�WPFGT�VJTGCV��

'KUEWUUKQPU�QH�VJG�RQUUKDKNKVKGU�QH�C�&TGCVKXG�7PKXGTUKV[�7PKXGTUKV[�QH�VJG�$TVU�&TGCVKXG�&NWUVGT�DGICP�CHVGT�VJG



��

RWDNKECVKQP�QH�VJG�0CVKQPCN�5VTCVGI[�HQT�+KIJGT�(FWECVKQP�VQ��������������IGPGTCNN[�TGHGTTGF�VQ�CU�VJG�+WPV�4GRQTV�

6JKU�TGRQTV�ECOG�CDQWV�KP�VJG�EQPVGZV�QH�UGXGTG�EQPUVTCKPVU�QP�RWDNKE�HKPCPEGU�WPFGT�RTGUUWTG�KORQUGF�D[�VJG

VTQKMC�DCKNQWV�RQUV�TGEGUUKQP��wV�ECNNGF�HQT�C�OCLQT�TGHQTO�QH�VJG�RWDNKE�HWPFGF�GFWECVKQP�KPHTCUVTWEVWTG��KPENWFKPI

VJG�RQUUKDKNKV[�QH�C�ETGCVKXG�ENWUVGT�CRRTQCEJ�VQ�CTVU�GFWECVKQP�CV�VJKTF�NGXGN��$�PWODGT�QH�VJKTF�NGXGN�KPUVKVWVGU

GPICIGF�KP�GCTN[�UVCIG�FKUEWUUKQPU��DWV�PQ�OGTIGTU�JCXG�QEEWTTGF�CTQWPF�C�ETGCVKXG�ENWUVGT�UKPEG��wP������C�PGY

UGV�QH�FKUEWUUKQPU�JCXG�DGIWP�QP�VJKU�KUUWG�

$U�CNTGCF[�VQWEJGF�WRQP�CDQXG��CTVU�CPF�EWNVWTCN�GFWECVKQP�CV�JKIJGT�NGXGN�KU�EWTTGPVN[�WPFGT�UGXGTG�RTGUUWTG�

6JG�PWODGT�QH�UVWFGPVU�EJQQUKPI�VQ�UVWF[�CP�CTVU�QT�ETGCVKXG�EQWTUG�CV�VJKTF�NGXGN�JCU�FTQRRGF�UKIPKHKECPVN[

CEEQTFKPI�VQ�VJG�&GPVTCN�$RRNKECVKQPU�1HHKEG��&$1���6JG�HWVWTG�QH�VJG�CTVU�CU�C�RTQHGUUKQP�QT�ETGCVKXG�ECTGGT�KU

WPFGT�UGTKQWU�VJTGCV�CU�C�TGUWNV��6JG�FKXGTUKV[�QH�XQKEGU�DGKPI�JGCTF�YKVJKP�QT�RTQLGEVGF�VJTQWIJ�VJG�CTVU�KU

EQPVKPWKPI�VQ�PCTTQY��6JGTG�KU�PGGF�HQT�ITGCVGT�CFXQECE[�D[�IQXGTPOGPV�NGCFKPI�VQ�C�EQQTFKPCVGF�RQNKE[�VQ

UWRRQTV�CTVU�GFWECVKQP�CV�VJKTF�NGXGN��

$�TCPIG�QH�CEEGUU�RTQITCOOGU�GZKUVU�VQ�GPEQWTCIG�C�DTQCF�FKXGTUG�UVWFGPV�DQF[��+KIJGT�(FWECVKQP�$EEGUU

4QWVG��+($4��QHHGTU�CUUKUVCPEG�VQ�GPEQWTCIG�OQTG�UVWFGPVU�HTQO�FKUCFXCPVCIGF�DCEMITQWPFU�VQ�CVVGPF�VJKTF

NGXGN��'KUCDKNKV[�$EEGUU�4QWVG�VQ�(FWECVKQP��'$4(��QHHGTU�CUUKUVCPEG�VQ�RGQRNG�YKVJ�FKUCDKNKV[��/CP[�KPUVKVWVGU�JCXG

VJGKT�QYP�CEEGUU�KPKVKCVXGU�UWEJ�CU�6TKPKV[�&QNNGIGsU�6TKPKV[�$EEGUU�2TQITCOOG��6$2��VQ�UWRRQTV�RGQRNG�HTQO

IGQITCRJKECN�CTGCU�YKVJ�NQY�RTQITGUUKQP�TCVGU�VQ�JKIJGT�GFWECVKQP�VQ�CEEGUU�VJKTF�NGXGN�GFWECVKQP�

�����2XW�RI�VFKRRO�DUWV�DQG�FXOWXUDO�HGXFDWLRQ

/QUV�RWDNKEN[�HWPFGF�CTVU�QTICPKUCVKQPU�KP�wTGNCPF�RTQXKFG�QWVTGCEJ�RTQITCOOG�QT�CWFKGPEG�FGXGNQROGPV

RTQITCOOG�VJCV�QHHGTU�EQOOWPKV[�GPICIGOGPV�CPF�RCTVKEKRCVKQP�KP�CTVU�RTCEVKEG��6JGUG�GFWECVKQPCN

RTQITCOOGU�CTG�QHHGTGF�VQ�CNN�CIG�ITQWRU�CPF�QEEWT�QP�UKVG�CV�VJG�EWNVWTCN�KPUVKVWVKQP�QT�QHHUKVG�KP�C�EQOOWPKV[

UGVVKPI��(PEQWPVGTKPI�VJG�$TVU�wTGNCPF��(6$w���CP�CNNKCPEG�QH�C�FKXGTUG�TCPIG�QH�CTVU�CPF�EWNVWTCN�QTICPKUCVKQPU

YQTMKPI�YKVJ�GFWECVKQP�RTQXKFGTU��CFXQECVG�HQT�ITGCVGT�EQNNCDQTCVKQP�CPF�CNKIPOGPV�KP�RQNKE[�DGVYGGP

QTICPKUCVKQPU�CPF�IQXGTPOGPV�CIGPEKGU�KP�QTFGT�VQ�RTQXKFG�EJKNFTGP�CPF�[QWPI�RGQRNG�YKVJ�UWUVCKPGF

QRRQTVWPKVKGU�KP�VJG�CTVU�CPF�EWNVWTG�KP�CPF�QWV�QH�UEJQQN��

.QECN�CWVJQTKVKGU�CNUQ�QHHGT�PWOGTQWU�EWNVWTCN�GFWECVKQP�CPF�RCTVKEKRCVKQP�QRRQTVWPKVKGU�HQT�VJGKT�EQOOWPKVKGU�

.QECN�CWVJQTKV[�CTVU�QHHKEGU�HTGSWGPVN[�RCTVPGT�YKVJ�KPFKXKFWCNU��ITQWRU�CPF�QTICPKUCVKQPU�YKVJKP�VJGKT�NQECNKV[�VQ

FGXGNQR�RTQLGEVU�CPF�RTQITCOOGU�HQT�EJKNFTGP�CPF�[QWPI�RGQRNG��)QT�GZCORNG�VJG�)KPICN�EQWPV[�EQWPEKNsU�CTVU

UGTXKEG�PQTOCNN[�EQOOKVU�QXGT�����QH�VJG�CPPWCN�GZRGPFKVWTG�VQ�UWRRQTVKPI�GFWECVKQPCN�RTQITCOOGU��6JGUG

RTQITCOOGU�CTG�RTKOCTKN[�FGXGNQRGF�HQT�EJKNFTGP�CPF�[QWPI�RGQRNG�DWV�CNUQ�KPENWFG�CEVKXKVKGU�HQT�RTQHGUUKQPCN

FGXGNQROGPV�CPF�NKHGNQPI�NGCTPKPI�HQT�QNFGT�IGPGTCVKQPU��

;QWVJTGCEJ�KU�C�RTQITCOOG�QH�UGEQPF�EJCPEG�GFWECVKQP�RTQXKFGF�D[�VJG�'GRCTVOGPV�QH�(FWECVKQP�CPF�KU

FKTGEVGF�CV�WPGORNQ[GF�GCTN[�UEJQQN�NGCXGTU�CIGF��������6JG�RTQITCOOG�RTQXKFGU�VYQ�[GCTU�QH�KPVGITCVGF

GFWECVKQP��VTCKPKPI�CPF�YQTM�GZRGTKGPEG��6JG�RTQITCOOG�KU�FGNKXGTGF�KP�QWV�QH�UEJQQN�UGVVKPIU��KPENWFKPI

GPICIGOGPV�YKVJ�CTVU�KPUVKVWVKQPU�

$�PWODGT�QH�[QWVJ�HQEWUGF�EWNVWTCN�QTICPKUCVKQPU�QHHGT�GFWECVKQP�KP�VJGKT�FKUEKRNKPG��UWEJ�CU�'WDNKP�;QWVJ

6JGCVTG��6JG�0CVKQPCN�;QWVJ�&QWPEKN�QH�wTGNCPF��0;&w��RTQOQVGU�VJG�WUG�QH�56($/��UEKGPEG��VGEJPQNQI[�

GPIKPGGTKPI��CTV�CPF�OCVJU��CPF�'KIKVCN�;QWVJ�9QTM�KP�[QWVJ�YQTM�UGVVKPIU��6JGKT�(SWCNKV[�CPF�wPVGTEWNVWTCN



��

2TQITCOOG�UWRRQTVU�[QWVJ�YQTMGTU�VQ�GODGF�GSWCNKV[��KPENWUKQP��FKXGTUKV[�CPF�KPVGTEWNVWTCNKUO�KPVQ�[QWVJ�YQTM

UGVVKPIU��0;&wsU�;QWVJ�$TVU�2TQITCOOG�KU�RTQFWEGF�KP�C�UVTCVGIKE�RCTVPGTUJKR�YKVJ�VJG�$TVU�&QWPEKN�CPF�VJG

'GRCTVOGPV�QH�&JKNFTGP�CPF�;QWVJ�$HHCKTU��6JG�RTQITCOOG�CKOU�URGEKHKECNN[�VQ�TGCNKUG�VJG�RQVGPVKCN�QH�[QWPI

RGQRNG�VJTQWIJ�IQQF�SWCNKV[�[QWVJ�CTVU�RTCEVKEG�YKVJKP�[QWVJ�YQTM�QTICPKUCVKQPU�CPF�VJG�PQP�HQTOCN

GFWECVKQPCN�UGEVQT��CPF�VQ�FGXGNQR�CRRTQRTKCVG�RQNKEKGU�CPF�CEVKXKVKGU�CV�NQECN��TGIKQPCN�CPF�PCVKQPCN�NGXGN�

&4($6(�KU�VJG�0CVKQPCN�'GXGNQROGPV�$IGPE[�HQT�&QNNCDQTCVKXG�$TVU��6JG�QTICPKUCVKQP�UWRRQTVU�CTVKUVU�CPF

EQOOWPKVKGU�VQ�rEQ�ETGCVG�YQTM�QH�FGRVJ��CODKVKQP�CPF�GZEGNNGPEGs��6JG�QTICPKUCVKQP��CNVJQWIJ�C�ITGCV�CFXQECVG

QH�JKIJ�SWCNKV[�KPVGTXGPVKQPU��JCU�NKOKVGF�TGCEJ�CPF�ECRCEKV[�IKXGP�KVU�NKOKVGF�HWPFKPI�CNNQECVKQP��

6JG�&TGCVKXG�wTGNCPF�RTQITCOOG�QHHGTU�QRRQTVWPKVKGU�HQT�EQOOWPKVKGU�VQ�GPICIG�KP�EWNVWTCN�CEVKXKVKGU��6JG

CIGPE[�CEVU�CU�C�IQ�DGVYGGP��YQTMKPI�CETQUU�IQXGTPOGPV�CPF�EKXKN�UQEKGV[�YKVJ�VJG�CKO�QH�RTQOQVKPI

WPFGTUVCPFKPI�QH�VJG�XCNWG�CPF�KORQTVCPEG�QH�ETGCVKXKV[�CPF�YGNNDGKPI��6JG[�YQTM�YKVJKP�CU�YGNN�CU�QWVUKFG�QH

UEJQQNU�CPF�CETQUU�CNN�CIGU�UWRRQTVKPI�EWNVWTCN�GFWECVKQP�VJTQWIJ�VJG�HQNNQYKPI�KPKVKCVKXGU��&TGCVKXG�5EJQQNU�

.QECN�&TGCVKXG�;QWVJ�2CTVPGTUJKRU��)KIJVKPI�9QTFU��;QWVJ�6JGCVTG�wTGNCPF��/WUKE�*GPGTCVKQP��UGG�EJCRVGT��������

CPF�&TWKPPKm�PCP�dI��&TGCVKXG�&QOOWPKVKGU�

�����9RFDWLRQDO�DQG�SURIHVVLRQDO�WUDLQLQJ

6JG�$TVU�&QWPEKN�QHHGTU�HWPFKPI�HQT�CTVKUVU�HQT�RTQHGUUKQPCN�FGXGNQROGPV��6JG�6TCXGN�CPF�6TCKPKPI�$YCTF�KU

QHHGTGF�KP�VJTGG�UVTCPFU��6JG�6TCXGN�CPF�6TCKPKPI�1WVDQWPF�$YCTF�QHHGTU�HWPFKPI�HQT�wTKUJ�CTVKUVU�VQ�VTCXGN

QWVUKFG�QH�VJG�KUNCPF�QH�wTGNCPF�VQ�KORTQXG�VJGKT�RTCEVKEG�VJTQWIJ�XQECVKQPCN�VTCKPKPI�UWEJ�CU�OCUVGTENCUUGU�QT

URGEKCNKUV�VTCKPKPI�EQWTUGU��6JG�6TCXGN�CPF�6TCKPKPI�wPDQWPF�$YCTF�QHHGTU�CUUKUVCPEG�VQ�CTVU�QTICPKUCVKQPU�VQ

DTKPI�KP�URGEKCNKUVU�HTQO�CDTQCF�VQ�YQTM�YKVJ�VJGKT�CTVKUVU��6JG�VJKTF�UVTCPF�TGNCVGU�VQ�CTVU�QTICPKUCVKQPU�YKUJKPI

VQ�VTCXGN�VJCV�CTG�KP�VJG�RTQEGUU�QH�CRRN[KPI�VQ�C�&TGCVKXG�(WTQRG��EWNVWTG�UWD�RTQITCOOG��HWPF��6JG�&QWPEKN�CNUQ

UVTCVGIKECNN[�HWPFU�CTVU�CPF�EWNVWTCN�QTICPKUCVKQPU�VJCV�QHHGT�XQECVKQPCN�VTCKPKPI�UWEJ�CU�'CPEG�wTGNCPF��8KUWCN�$TVU

wTGNCPF��)KTG�5VCVKQP�5VWFKQU��QT�VJG�*CNNGT[�QH�2JQVQITCRJ[��$�PWODGT�QH�VJGUG�CTVKUV�QTKGPVGF�QTICPKUCVKQPU�QHHGT

UJQTV�XQECVKQPCN�VTCKPKPI�EQWTUGU�HQT�RTQHGUUKQPCN�CTVKUVU�YKVJKP�VJGKT�URGEKHKE�FKUEKRNKPGU�VQ�EQORNGOGPV�VJGKT

RTCEVKEG��

2QUV�.GCXKPI�&GTVKHKECVG��2.&��EQWTUGU�VCWIJV�KP�&QNNGIGU�QH�)WTVJGT�(FWECVKQP�QHHGT�C�VTCKPKPI�QRRQTVWPKV[�HQT

UVWFGPVU�YJQ�YGTG�PQV�QHHGTGF�VJKTF�NGXGN�EJQKEGU�VJTQWIJ�VJG�&$1�RQKPVU�U[UVGO�QT�VJG[�YGTG�PQV�KPVGTGUVGF�KP

VJCV�TQWVG��2TQITCOOGU�KPENWFG�CTVU�CPF�JWOCPKVKGU�GFWECVKQP�CPF�VTCKPKPI��6JGUG�SWCNKHKECVKQPU�CTG�TGEQIPKUGF

D[�VJG�0CVKQPCN�)TCOGYQTM�QH�3WCNKHKECVKQPU�CPF�VJGTGHQTG�D[�CNN�VJKTF�NGXGN�GFWECVKQPCN�KPUVKVWVKQPU��5VWFGPVU

ECP�VJGTGHQTG�ICKP�CEEGUU�HQT�RTQITGUUKQP�VQ�NGXGN���QT���RTQITCOOGU��9JKNG�VJGUG�RTQITCOOGU�CEV�CU�C

UVGRRKPI�UVQPG�VQYCTFU�VGTVKCT[�GFWECVKQPCN�CVVCKPOGPV��VJG[�CNUQ�QHHGT�KORTQXGF�CEEGUU�VQ�VJG�YQTMHQTEG�QP

EQORNGVKQP��&TKVKEKUOU�QH�VJG�EWTTGPV�U[UVGO�TGNCVG�VQ�VJG�TGFWEVKQP�QH�QRVKQPU�TGNCVGF�VQ�ETCHV�DCUGF

CRRTGPVKEGUJKRU�UEJGOGU��CU�YGNN�CU�CP�QWVUQWTEKPI�QH�UGTXKEG�RTQXKUKQP�VQ�RTKXCVG�CIGPEKGU�UWEJ�CU�5GGVGE�



��

���&XOWXUDO�SDUWLFLSDWLRQ�DQG�FRQVXPSWLRQ

�����3ROLFLHV�DQG�SURJUDPPHV

$EEGUU�CPF�RCTVKEKRCVKQP�KP�CTV�CPF�EWNVWTG�HQT�CNN�EKVK\GPU�KP�wTGNCPF�KU�GXKFGPV�CU�C�UVTCVGIKE�IQCN�CPF�QDLGEVKXG

CETQUU�OCP[�NGXGNU�q�HTQO�PCVKQPCN�EWNVWTCN�RQNKE[�HTCOGYQTMU�CPF�UGOK�UVCVG�EWNVWTCN�CIGPEKGUs�UVTCVGIKGU�CPF

OKUUKQP�UVCVGOGPVU�VQ�NQECN�CWVJQTKV[�NGXGNU��$NN�CKO�VQ�CHHKTO�VJG�TKIJV�QH�GXGT[�EKVK\GP�VQ�CEEGUU�CPF�RCTVKEKRCVG

KP�EWNVWTCN�NKHG��/WUGWOU�CPF�ICNNGTKGU�KP�wTGNCPF�CTG�HTGG�QH�EJCTIG�HQT�CNN�VQ�CVVGPF��%WV�GXGP�VJQWIJ�VJG�GPVT[

OC[�DG�HTGG��VJGTG�TGOCKP�OCP[�DCTTKGTU��2CTVKEKRCVKQP�KP�VJG�CTVU�KP�wTGNCPF�XCTKGU�OCTMGFN[�CEEQTFKPI�VQ�C

PWODGT�QH�HCEVQTU��KPENWFKPI�GFWECVKQPCN�NGXGN��UQEKQ�GEQPQOKE�UVCVWU��IGQITCRJKECN�CTGC��CPF�CIG��6JKU�XCTKCVKQP

KU�CUUQEKCVGF�YKVJ�C�TCPIG�QH�KPJKDKVQTU�UWEJ�CU�GEQPQOKE�EQUVU��RQQT�VTCPURQTV��NCEM�QH�NKVGTCE[��CPF�UQEKCN�CPF

RU[EJQNQIKECN�DCTTKGTU�

&WNVWTCN�QTICPKUCVKQPU�KP�wTGNCPF�JCXG�FGXGNQRGF�RTQITCOOGU�VQ�CVVGORV�VQ�FKXGTUKH[�CPF�GZRCPF�VJGKT�CWFKGPEG

CU�YGNN�CU�QWVTGCEJ�RTQITCOOGU�HQEWUGF�QP�CTV�CPF�EWNVWTCN�RCTVKEKRCVQT[�GPICIGOGPV��6JG�(FWECVKQP�CPF

1WVTGCEJ�2QNKE[�QH�VJG�0CVKQPCN�&QWPEKN�QH�&WNVWTCN�wPUVKVWVKQPU�JCU�FGXGNQRGF�C�UVTQPIGT�HQEWU�QP�EWNVWTCN

KPENWUKQP�

$NVJQWIJ�rCEEGUUs�CPF�rRCTVKEKRCVKQPs�CTG�PQV�GZRNKEKVN[�TGHGTGPEGF�YKVJKP�VJG�$TVU�$EV���������VJG�FGUETKDGF

HWPEVKQPU�QH�VJG�$TVU�&QWPEKN�q�KPENWFKPI�VJG�UVKOWNCVKQP�QH�VJG�RWDNKE�KPVGTGUV�KP�VJG�CTVU�q�CTG�ENGCTN[�NKPMGF�VQ

VJGUG�UWDLGEVU��6JGTG�KU�GZRNKEKV�TGHGTGPEG�OCFG�CV�UVTCVGI[�NGXGN�YKVJKP�VJG�$TVU�&QWPEKN�CPF�VJG�'GRCTVOGPV�QH

6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKC��6JG�/CMKPI�*TGCV�$TV�9QTM��.GCFKPI�VJG�'GXGNQROGPV�QH�VJG

$TVU�KP�wTGNCPF��$TVU�&QWPEKN�5VTCVGI[�����������UVCVGU�KP�KVU�XKUKQP�VJCV�tVJG�EGPVTCNKV[�QH�VJG�CTVU�VQ�wTKUJ�YKNN�JCXG

DGGP�UVTGPIVJGPGF�D[u�COQPIUV�QVJGT�CEVKQPU�tVJG�FGRVJ�CPF�DTGCFVJ�QH�RGQRNGsU�GPICIGOGPV�YKVJ�VJG�CTVU�CU�C

XCNWGF�HGCVWTG�QH�VJGKT�NKXGU�u�)WTVJGT�VJG�XKUKQP�UVCVGU�VJCV�VJG�&QWPEKN�KU�KPURKTGF�D[�VJG�RTQURGEV�QH�CP�wTGNCPF

tYJGTG�VJG�CTVU�CTG�RTCEVKEGF�CPF�GPLQ[GF�YKFGN[�KP�QWT�EQOOWPKVKGUu�

2WDNKE�GPICIGOGPV�KU�QPG�QH�VYQ�RTKQTKV[�CTGCU�YKVJKP�VJG�UVTCVGI[��6JG�&QWPEKN�EQOOKVU�VQ�EJCORKQPKPI�VJG

XCNWG�QH�COCVGWT�CPF�XQNWPVCT[�RCTVKEKRCVKQP�KP�VJG�CTVU�CPF�FGXGNQRU�CP�CFXQECE[�HTCOGYQTM�QH�COCVGWT�CPF

XQNWPVCT[�RTCEVKEG�CPF�RCTVKEKRCVKQP�

1H�VJG�HKXG�RKNNCTU�QH�VJG�&TGCVKXG�wTGNCPF�2TQITCOOG������������TGRTGUGPVKPI�VJG�'GRCTVOGPVsU�UVTCVGI[�CTKUKPI

HTQO�VJG�&WNVWTG������)TCOGYQTM�0CVKQPCN�&WNVWTCN�2QNKE[���������VYQ�QH�VJG�RKNNCTU�HQEWU�QP�RCTVKEKRCVKQP����

(PCDNKPI�VJG�ETGCVKXG�RQVGPVKCN�QH�GXGT[�EJKNF�����(PCDNKPI�ETGCVKXKV[�KP�GXGT[�EQOOWPKV[��6JG�HKTUV�ETGCVGU

RCTVKEKRCVQT[�QRRQTVWPKVKGU�HQT�EJKNFTGP�CPF�[QWPI�RGQRNG�YKVJKP�CPF�QWVUKFG�QH�VJG�HQTOCN�GFWECVKQP�UGVVKPI�KP

RCTVPGTUJKR�YKVJ�UEJQQNU�CPF�QVJGT�[QWVJ�UGTXKEGU��6JG�UGEQPF�UWRRQTVU�QXGT������ETGCVKXG�RTQLGEVU�KP

RCTVPGTUJKR�YKVJ�VJG�NQECN�CWVJQTKVKGU��.QECN�CWVJQTKVKGU�KP�wTGNCPF�JCXG�C�ENGCT�NGIKUNCVKXG�OCPFCVG�VQ�UWRRQTV

UQEKCN�KPENWUKQP�KP�VJG�CTVU��.QECN�CWVJQTKV[�CTVU�QHHKEGU�CTG�TGSWKTGF�UKPEG������VQ�RTQFWEG�CP�CTVU�QT�EWNVWTCN�RNCP

HQT�VJGKT�NQECN�TGIKQP��$TVU�QTICPKUCVKQPU�CTG�PQY�GPEQWTCIGF�VJTQWIJ�VJG�RTKPEKRNGU�UGV�QWV�KP�VJG�&WNVWTG�fTGNCPF

2TQITCOOG�VQ�QRGP�CEEGUU�HWTVJGT�CPF�VQ�ETGCVG�PGY�RCTVPGTUJKRU�YKVJ�EQOOWPKV[�QTICPKUCVKQPU�VQ�QHHGT

ITGCVGT�RCTVKEKRCVKQP��6JG�CHQTGOGPVKQPGF�RQNKE[�HTCOGYQTMU�CPF�UVTCVGIKGU�QHHGT�GXKFGPEG�QH�C�TGEGPV�VTGPF�KP

RQNKE[�CYC[�HTQO�CP�GZENWUKXG�RTKQTKV[�HQEWU�QP�UWRRQTVKPI�CTVKUVKE�GZEGNNGPEG�VQYCTFU�CP�GORJCUKU�QP�EWNVWTGsU

RQVGPVKCN�CU�CP�KPUVTWOGPV�KP�EKVK\GP�YGNNDGKPI�



��

$�XCNWCDNG�TGUQWTEG�KP�WPFGTUVCPFKPI�RCTVKEKRCVKQP�CPF�GPICIGOGPV�KP�VJG�CTVU�YCU�WPFGTVCMGP�KP������D[

%GJCXKQT�CPF�$VVKVWFGU��%	$��QP�DGJCNH�QH�VJG�$TVU�&QWPEKN��6JG�UVWF[�EQPHKTOGF�VJCV�VJG�CTVU�RTQXKUKQP�KP

wTGNCPF�KU�UWEEGUUHWN�CV�TGCEJKPI�YJCV�VJG[�ECNNGF�rEWNVWTCN�CHKEKQPCFQUs��RGQRNG�YJQ�CVVGPF����CTVU�GXGPVU�KP

RTGXKQWU����OQPVJU��=�?�6JG�UWTXG[�FCVC�UWIIGUVU�VJCV�VJG�$TVU�&QWPEKN�RQNKE[�KU�TGNCVKXGN[�UWEEGUUHWN�CV�TGCEJKPI�C

ITQWR�KFGPVKHKGF�CU�rTGIWNCTUs������V[RGU�QH�CTVU�GXGPVU�KP�RTGXKQWU����OQPVJU���%WV�VJG�FCVC�CNUQ�UWIIGUVU�VJCV�VJG

$TVU�&QWPEKN�UVKNN�UVTWIINGU�VQ�KPETGCUG�RCTVKEKRCVKQP�NGXGNU�HTQO�VJG�ITQWR�FGHKPGF�CU�rQEECUKQPCNUs������V[RGU�QH

GXGPVU�KP�RTGXKQWU����OQPVJU���5KPEG�VJG������UVWF[��VJG�$TVU�&QWPEKN�JCU�CKOGF�VQ�FGXGNQR�DGVVGT

WPFGTUVCPFKPI�YKVJKP�KPFKXKFWCN�CTVU�QTICPKUCVKQPU�QH�WUKPI�EGPUWU�FCVC�VQ�WPFGTUVCPF�VJG�RTQHKNG�QH�VJGKT�NQECN

EQOOWPKVKGU�KP�QTFGT�VQ�TGCEJ�QWV�VQ�PGY�CWFKGPEGU��6JKU�YQTM�KU�KP�GCTN[�UVCIG�QH�FGXGNQROGPV�

6JGTG�TGOCKP�C�PWODGT�QH�RU[EJQNQIKECN�DCTTKGTU�VQ�RCTVKEKRCVKQP�CPF�GPICIGOGPV�KP�rJKIJ�EWNVWTGs�QT�rCTVs�VJCV�KU

NKPMGF�VQ�wTGNCPFsU�RCUV�EQNQPKCN�UWDNKOCVKQP�CU�YGNN�CU�RGTEGRVKQPU�QH�ENCUUKUV�QT�GNKVKUV�FKUVKPEVKQP��4GEGPV�EWNVWTCN

RQNKE[�JCU�CVVGORVGF�VQ��KPETGCUG�RCTVKEKRCVKQP�D[�YKFGPKPI�VJG�FGHKPKVKQP�QH�EWNVWTG�YKVJKP�RQNKE[��5VTCVGIKE�

KPVGTOGFKCT[�QTICPKUCVKQPU�UWEJ�CU�'WDNKP�&KV[�&WNVWTG�&QORCP[�CV�C�NQECN�CWVJQTKV[�NGXGN��QT�&TGCVKXG�wTGNCPF

PCVKQPCNN[�JCXG�DGGP�GUVCDNKUJGF�VQ�QRGTCVG�CETQUU�CPF�DGVYGGP�NQECN�PGKIJDQWTJQQF�EQOOWPKVKGU�CPF�EWNVWTCN

KPUVKVWVKQPU�CU�OGFKCVQT�����

=�?�$TVU�&QWPEKN�%GJCXKQWT�	�$VVKVWFGU��%	$���������$VVGPFCPEG��2CTVKEKRCVKQP�	�(PICIGOGPV�YKVJ�VJG�$TVU�KP�fTGNCPF

������$TVU�&QWPEKN�0CVKQPCN�5WTXG[�

�����7UHQGV�DQG�ILJXUHV�LQ�FXOWXUDO�SDUWLFLSDWLRQ

6JG�$TVU�&QWPEKN�JCU�TGEGPVN[�RKNQVGF�C�PGY�CRRTQCEJ�VQ�TGUGCTEJ��GXCNWCVKQP�CPF�OQPKVQTKPI�QH�EWNVWTCN

RCTVKEKRCVKQP��$�5QEKCN�wORCEV�$UUGUUOGPV��5w$��OQFGN�JCU�DGGP�RKNQVGF�KP������CPF�C�PGY�5QEKCN�wORCEV�VQQNMKV�KU

RNCPPGF�HQT�������6JGTG�JCU�CNUQ�DGGP�C�TGHQTO�QH�DQZ�QHHKEG�FCVC�ICVJGTKPI�YJKEJ�YKNN�KORTQXG�CPCN[UKU�QH

SWCPVKVCVKXG�FCVC�

$P�KORQTVCPV�TGEGPV�UVWF[�CKOGF�CV�KPETGCUKPI�VJG�WPFGTUVCPFKPI�QH�CTVU�RCTVKEKRCVKQP�QH�EJKNFTGP�CPF�[QWPI

RGQRNG�KP�wTGNCPF�YCU�EQPFWEVGF�D[�'T��(OGT�5O[VJ�KP������GPVKVNGF�r$TVU�CPF�&WNVWTCN�2CTVKEKRCVKQP�COQPI

&JKNFTGP�CPF�;QWPI�2GQRNG��wPUKIJVU�HTQO�VJG�*TQYKPI�7R�KP�wTGNCPF�5VWF[�s�6JG�UVWF[�YCU�EQOOKUUKQPGF�D[�VJG

$TVU�&QWPEKN�QH�wTGNCPF�$P�&JQOJCKTNG�(CNCkQP��6JG�JKIJN[�IGPFGTGF�RCTVKEKRCVKQP�YCU�UVTKMKPI�YKVJ�IKTNU�OWEJ

OQTG�NKMGN[�VQ�RCTVKEKRCVG�VJCP�DQ[U�HTQO�CU�[QWPI�CP�CIG�CU�VJTGG��6JG�UVWF[�UWIIGUVGF�VJG�KORQTVCPEG�QH

RNCEKPI�GORJCUKU�QP�SWCNKV[�RCTVKEKRCVKQP�GZRGTKGPEGU�HTQO�RTG�UEJQQN�CIG�VQ�CNNQY�HQT�VJG�PWTVWTKPI�QH

GZRQUWTG�CETQUU�CNN�UQEKCN�ITQWRU��YJKEJ�KP�CFFKVKQP�EQWNF�EJCNNGPIG�IGPFGT�UVGTGQV[RKPI�HTQO�CP�GCTN[�CIG�=�?

6JG�TGRQTV�CNUQ�HQWPF�VJCV�EJKNFTGP�GZRQUGF�VQ�EWNVWTCN�RCTVKEKRCVKQP�FWTKPI�UEJQQN�YGTG�OQTG�NKMGN[�VQ

RCTVKEKRCVG�QWVUKFG�QH�UEJQQN��6JG�UVWF[�PQVGF�VJG�JKIJ�NGXGN�QH�GPICIGOGPV�KP�NKDTCTKGU�D[�HCOKNKGU�CPF�[QWPI

EJKNFTGP�CETQUU�VJG�EQWPVT[�CPF�UWIIGUVGF�VJG�RQUUKDKNKV[�QH�WUKPI�VJGUG�URCEGU�QH�JKIJ�GPICIGOGPV�VQ�YKFGP�VJG

EWNVWTCN�GZRGTKGPEGU�CXCKNCDNG�VQ�HCOKNKGU��%CTTKGTU�VQ�RCTVKEKRCVKQP�KPENWFG�JQWUGJQNF�KPEQOG�NGXGNU��YKVJ�OQUV

UVTWEVWTGF�EWNVWTCN�CEVKXKVKGU�QWVUKFG�QH�UEJQQN�TGSWKTKPI�RC[OGPV��%WKNFKPI�QP�KPVGTPCVKQPCN�TGUGCTEJ�VJG�TGRQTV

EQPHKTOGF�C�FGHKPKVG�NKPM�DGVYGGP�RCTVKEKRCVKQP�KP�EWNVWTG�CPF�EQIPKVKXG�FGXGNQROGPV�CPF�YGNNDGKPI����

8KUKVQT�PWODGTU�EWNVWTCN�KPUVKVWVKQPU



��

$EEQTFKPI�VQ�VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG��CPF�*CGNVCEJV��VJG�PWODGT�QH�XKUKVQTU�VQ�PCVKQPCN�EWNVWTCN

KPUVKVWVKQPU�ITGY�HTQO���OKNNKQP�KP������VQ�����OKNNKQP�KP�������8KUKVKPI�EWNVWTCN�KPUVKVWVKQPU�KU�HTGG�QH�EJCTIG��CRCTV

HTQO�UQOG�URGEKCN�GZJKDKVKQPU�VJCV�TGSWKTG�RC[OGPV�CPF�CTG�UWDUKFKUGF�

)KNO

6JG�CIITGICVG�QWVRWV�NGXGN�QH�HKNO�CPF�VGNGXKUKQP�RTQFWEVKQP�UGEVQT�ITGY�HTQO�JCNH�C�DKNNKQP�GWTQ�KP������VQ�QXGT

QPG�DKNNKQP�KP�������&KPGOC�CVVGPFCPEG�HKIWTGU�FGENKPGF�DGVYGGP������CPF������DWV�JCXG�OCFG�UQOG�TGEQXGT[

DCEM�VQ������NGXGNU�=�?

$TVU�RCTVKEKRCVKQP�UWTXG[

wP�,CPWCT[�������C�UWOOCT[�QH�VJG�TGRQTV�$VVGPFCPEG��2CTVKEKRCVKQP�	�(PICIGOGPV�YKVJ�VJG�$TVU�KP�wTGNCPF������

$TVU�&QWPEKN�0CVKQPCN�5WTXG[�EQPFWEVGF�D[�%GJCXKQWT�CPF�$VVKVWFGU�CPF�EQOOKUUKQPGF�D[�VJG�$TVU�&QWPEKN�YCU

RTGUGPVGF�VQ�VJG�CTVU�EQOOWPKV[��6JG�TGRQTV�EQPVKPWGU�C�UGTKGU�QH�RGTKQFKE�TGXKGYU�QH�RCTVKEKRCVKQP�EQPFWEVGF

D[�VJG�$TVU�&QWPEKN��������������������������

6JG�TGUGCTEJGTU�UGRCTCVGF�VJG�FCVC�KPVQ�RTQHKNG�ITQWRKPIU�CEEQTFKPI�VQ�CP�GUVCDNKUJGF�RCVVGTP�QH�CVVGPFCPEG�

r1EECUKQPCNUs�CVVGPFKPI�����V[RGU�QH�CTV�HQTOU��r4GIWNCTUs�����V[RGU��r$HKEKQPCFQUs����V[RGU��rHKNOU�QPN[s��CPF�rPQPGs�

6JG�TGRQTV�ECP�DG�UGGP�VQ�UWIIGUV�VJCV�GZKUVKPI�RQNKEKGU�YGTG�TGNCVKXGN[�UWEEGUUHWN�CV�OCKPVCKPKPI�UCVKUHCEVKQP

YKVJKP�VJG�ECVGIQT[�QH�CVVGPFGGU�VJG[�WPHQTVWPCVGN[�VGTOGF�r$HKEKQPCFQUs�YJQ�PQTOCNN[�CVVGPF�����CTVU�GXGPVU

YKVJKP�VJG�RTGXKQWU����OQPVJU�CETQUU�CNN�CTV�HQTOU��6JG�TGRQTV�CNUQ�UVCVGU�VJCV�CNN�ITQWRU�YGTG�UCVKUHKGF�YKVJ

VJGKT�EWTTGPV�NGXGNU�QH�CVVGPFCPEG�TGICTFNGUU�QH�YJGVJGT�NQY�QT�JKIJ��6JKU�OCMGU�VJG�VCUM�QH�RGTUWCFKPI�RGQRNG

VQ�CVVGPF�OQTG�FKHHKEWNV�KH�VJG[�FQ�PQV�HGGN�VJG[�CTG�OKUUKPI�QWV��(PVGTVCKPOGPV�CPF�UQEKCNKUKPI�CTG�MG[�TGCUQPU

HQT�CVVGPFKPI�CTVU�GXGPVU�CEEQTFKPI�VQ�VJG�UWTXG[�

$U�UVCVGF�GCTNKGT��VJKU�UVWF[�EQPVKPWGU�C�UGTKGU�QH�UVWFKGU�QH�RWDNKE�CVVKVWFGU�VQ�VJG�CTVU��+QYGXGT��VJG�UVWFKGU�VQ

FCVG�JCXG�PQV�NQQMGF�CV�EQORCTCVKXG�NGXGNU�QH�RCTVKEKRCVKQP�NQPIKVWFKPCNN[�CETQUU�VJG�������[GCT�RGTKQF�DGVYGGP

UWTXG[U��wV�YQWNF�DG�WUGHWN�VQ�FQ�VJKU�OQUV�GURGEKCNN[�GZENWFKPI�VJG�ITQWR�FGHKPGF�CU�rCHKEKQPCFQUs��wH�VJKU

EQORCTKUQP�YCU�ECTTKGF�QWV�KV�EQWNF�CEV�CU�C�DGPEJOCTM�QH�UWEEGUU�QH�GZKUVKPI�EWNVWTCN�CEEGUU�RQNKE[�KP�TGCEJKPI

RGQRNG�YJQ�JCF�PQV�RCTVKEKRCVGF��$NUQ�OQTG�TGUGCTEJ�QP�VJG�NGXGNU�QH�CVVGPFCPEG�QH�OKPQTKV[�ITQWRU�KU�TGSWKTGF

CU�YGNN�CU�ITGCVGT�HQEWU�QP�NQYGT�CPF�PQP�CVVGPFGTU��5RGEKHKE�DGPEJOCTMU�CTG�PGGFGF�TGNCVKXG�VQ�KPETGCUKPI

NGXGNU�QH�RCTVKEKRCVKQP�HTQO�VJG�TGRQTVU�FGHKPGF�ITQWRU�rQEECUKQPCNUs�CPF�rTGIWNCTUs��6JG�JKIJGUV�NGXGN�TGCUQPU�HQT

PQP��CVVGPFCPEG�KP�VJG�UWTXG[�YGTG�rwsO�PQV�TGCNN[�KPVGTGUVGFs�CV������rwVsU�FKHHKEWNV�VQ�HKPF�VJG�VKOGs�CV�����CPF�rwV

EQUVU�VQQ�OWEJs�CV�����=�?�$EEQTFKPI�VQ�6JG�$TVU�KP�fTKUJ�.KHG�TGRQTV��VJGCVTG�KU�VJG�$TVU�&QWPEKN�HWPFGF�CTV�HQTO�VJCV

KU�CVVGPFGF�D[�VJG�JKIJGUV�RGTEGPVCIG�QH�VJG�RQRWNCVKQP�EQORCTGF�VQ�QVJGT�CTV�HQTOU�=�?

6CDNG����2GQRNG�YJQ�RCTVKEKRCVGF�KP�QT�CVVGPFGF�C�EGTVCKP�EWNVWTCN�CEVKXKV[�FWTKPI�VJG�NCUV����OQPVJU�KP�wTGNCPF��KP

��QH�VJG�RQRWNCVKQP��QXGT���CXCKNCDNG�[GCTU�

$EVKXKVKGU�JGCXKN[�UWDUKFKUGF�D[�VJG�UVCVG ���� ����

6JGCVTG ��� ���

1RGTC�RGTHQTOCPEG �� ��

<CT\WGNC �� ��

'CPEG �� ���



��

&QPEGTVU�QH�ENCUUKE�OWUKE �� ��

.KDTCTKGU 
��� 0�$

/WUGWOU 0�$ 0�$

/QPWOGPVU 0�$ 0�$

&WNVWTCN�EGPVTGU 0�$ 0�$

$EVKXKVKGU�YKVJQWV�NCTIG�RWDNKE�UWDUKFKGU

&KPGOC ��� ���

6Q�TGCF�DQQMU�PQV�TGNCVGF�VQ�VJG�RTQHGUUKQP�QT�UVWFKGU ��� ���

fP�RCRGT�HQTOCV��7UWCNN[�WUG� ��� 0�$

fP�FKIKVCN�HQTOCV��7UWCNN[�WUG� ��� 0�$

'KTGEVN[�QP�VJG�fPVGTPGV��7UWCNN[�WUG� 0�$ 0�$

6Q�NKUVGP�VQ�OWUKE��7UWCNN[�NKUVGP� 0�$ 0�$

fP�C�EQORWVGT�QT�FKTGEVN[�QP�VJG�fPVGTPGV ��� ���

6Q�TGCF�RGTKQFKE�RWDNKECVKQPU��7UWCNN[�TGCF� 0�$ 0�$

'KTGEVN[�QP�VJG�fPVGTPGV 0�$ 0�$

6Q�YCVEJ�OQXKGU��7UWCNN[�YCVEJ� 0�$ 0�$

'KTGEVN[�QP�VJG�fPVGTPGV ��� ���

6Q�YCVEJ�VGNGXKUKQP��7UWCNN[�YCVEJ� ��� ���

'KTGEVN[�QP�VJG�fPVGTPGV ��� ���

6Q�NKUVGP�VQ�VJG�TCFKQ��7UWCNN[�YCVEJ� 

��� 0�$

'KTGEVN[�QP�VJG�KPVGTPGV 0�$ 0�$

6Q�RNC[�XKFGQICOGU��7UWCNN[�RNC[� 0�$ 0�$

6Q�WUG�EQORWVGT�HQT�GPVGTVCKPOGPV�QT�NGKUWTG��7UWCNN[�WUG� 0�$ 0�$

wPVGTPGV�HQT�GPVGTVCKPOGPV�QT�NGKUWTG��7UWCNN[�WUG� 0�$ 


���

5QWTEGU�

$TVU�&QWPEKN��$VVGPFCPEG��2CTVKEKRCVKQP�CPF�(PICIGOGPV�YKVJ�VJG�$TVU�KP�fTGNCPF��$TVU�&QWPEKN�0CVKQPCN�5WTXG[��������

�����


'GRCTVOGPV�QH�4WTCN�CPF�&QOOWPKV[�'GXGNQROGPV��1WT�2WDNKE�.KDTCTKGU�������fPURKTKPI��&QPPGEVKPI�CPF

(ORQYGTKPI�&QOOWPKVKGU�����������������NKDTCT[�OGODGTU�������EGPUWU�RQRWNCVKQP�HKIWTG�QH��������� �����



,0.4�HKIWTGU�����




YYY�EUQ�KG��wPHQTOCVKQP�5QEKGV[�5VCVKUVKEU���+QWUGJQNFU������

6CDNG����2GQRNG�YJQ�JCXG�ECTTKGF�QWV�CTVKUVKE�CEVKXKVKGU�KP�wTGNCPF�KP�VJG�NCUV����OQPVJU�D[�V[RG�QH�CEVKXKV[��KP���QH

VQVCN�RQRWNCVKQP�������

$EVKXKVKGU ����

9TKVKPI ��

2CKPVKPI�QT�FTCYKPI ��



��

1VJGT�XKUWCN�CTVU 0�$

2JQVQITCRJ[ 0�$

/CMKPI�XKFGQU ��

'GUKIPKPI�YGD�RCIGU 0�$

'TCOC ��

'CPEG�CPF�DCNNGV ��

2NC[KPI�C�OWUKECN�KPUVTWOGPV ��

5KPIKPI�KP�C�EJQKT ��

5QWTEGU�

$TVU�&QWPEKN�0CVKQPCN�5WTXG[�������EQPFWEVGF�GXGT[�������[GCTU�

=�?�$TVU�&QWPEKN�5O[VJ��(���������$TVU�CPF�&WNVWTCN�2CTVKEKRCVKQP�COQPI�&JKNFTGP�CPF�;QWPI�2GQRNG��fPUKIJVU�HTQO�VJG

*TQYKPI�7R�KP�fTGNCPF�5VWF[��$TVU�&QWPEKN��'WDNKP�

=�?�wP������VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�VJG�*CGNVCEJV��VJG�'GRCTVOGPV�QH�&QOOWPKECVKQPU�CPF�VJG

'GRCTVOGPV�QH�(PVGTRTKUG�EQOOKUUKQPGF�C�TGRQTV�VQ�OGCUWTG�VJG�XCNWG�QH�VJG�CWFKQXWUWCN�UGEVQT���52w�1NUDGTI

YQP�VJG�VGPFGT��6JG�TGRQTV�YCU�RWDNKUJGF�KP������WUKPI������DCUGNKPG�FCVC�

=�?�$TVU�&QWPEKN�%GJCXKQWT�	�$VVKVWFGU��%	$���������5WOOCT[�4GRQTV��$VVGPFCPEG��2CTVKEKRCVKQP�	�(PICIGOGPV�YKVJ

VJG�$TVU�KP�fTGNCPF������

=�?�-CPVCT�/GFKC��������6JG�$TVU�fP�fTKUJ�.KHG��$VVGPFCPEG�QH�$TVU�(XGPVU�KP�VJG�.CUV�;GCT��RCIG����VCDNG������

�����7UHQGV�DQG�ILJXUHV�LQ�KRXVHKROG�H[SHQGLWXUH

&WNVWTCN�EQPUWORVKQP�UVCVKUVKEU�CTG�PQV�UGRCTCVGF�QWV�CV�C�PCVKQPCN�NGXGN�VJTQWIJ�VJG�&GPVTCN�5VCVKUVKEU�1HHKEG

�&51��CPF�VJG�&51�QPN[�QHHGTU�FCVC�HQT�rTGETGCVKQP�CPF�EWNVWTGs�KP�IGPGTCN��6JGTGHQTG��VJGTG�CTG�PQ�TGNKCDNG�FCVC

CXCKNCDNG�VQ�RTQXKFG�RGTEGPVCIG�UJCTGU�HQT�FKHHGTGPV�FQOCKPU�YKVJKP�VJG�EWNVWTCN�JQWUGJQNF�GZRGPFKVWTG�QH

wTGNCPF�

$EEQTFKPI�VQ�(WTQUVCV�HKIWTGU�HTQO������RTKEG�NGXGNU�HQT�VJG�ECVGIQT[�
TGETGCVKQP�CPF�EWNVWTGs�wTGNCPF�KU������

CDQXG�VJG�(7����CXGTCIG��RNCEKPI�wTGNCPF�KP�VJG�VQR���OQUV�GZRGPUKXG�EQWPVTKGU��6JG�*'2�RGT�ECRKVC�HKIWTG�HQT

wTGNCPF�RNCEGU�UGEQPF�JKIJGUV�KP�(7����CV��������QH�VJG�(7������

�����&XOWXUH�DQG�FLYLO�VRFLHW\

$EEGUU�VQ�CPF�RCTVKEKRCVKQP�KP�EWNVWTG�D[�EKXKN�UQEKGV[�KU�UGGP�CU�CP�KORQTVCPV�RCTV�QH�EWNVWTCN�RQNKE[�KP�wTGNCPF�

9JGP�UWTXG[GF��VJG�RWDNKE�FGOQPUVTCVGF�C�RTGHGTGPEG�HQT�IQXGTPOGPV�GZRGPFKVWTG�VQ�IQ�VQYCTFU�UWRRQTV�HQT

[QWVJ�CTVU��CTVU�KP�UEJQQNU�CPF�NQECN�CTVU�CDQXG�UWRRQTV�HQT�RTQHGUUKQPCN�CTVKUVKE�CEVKXKV[�=�?

$�PGVYQTM�QH�CTVU�EGPVTGU�CTG�KP�RNCEG�VJTQWIJQWV�VJG�EQWPVT[��6JG[�OQUVN[�RTQXKFG�C�UGTXKEG�HQT�GCEJ�EQWPV[�KP

wTGNCPF�CPF�CTG�UWRRQTVGF�D[�C�OCLQTKV[�QH�HWPFKPI�HTQO�VJG�NQECN�CWVJQTKV[�CTVU�QHHKEGU�CPF�C�OKPQTKV[�QH�HWPFKPI



��

HTQO�VJG�$TVU�&QWPEKN��/QUV�EGPVTGU�CTG�FGUKIPGF�CU�OWNVK�CTVHQTO�XGPWGU�YKVJ�C�VJGCVTG�URCEG�CU�YGNN�CU�C

ICNNGT[�URCEG�CPF�RTCEVKEG�URCEGU�UVWFKQ�URCEGU��6JGUG�EGPVTGU�CTG�FGUKIPGF�UQ�VJCV�GXGT[�EKVK\GP�JCU�CP�CTVU

EGPVTG�YKVJKP�C����OKNG�TGCEJ��/QTG�TGEGPV�EWNVWTCN�KPHTCUVTWEVWTG�KPXGUVOGPV�JCU�RTQFWEGF�DWKNFKPIU�VQ�UGTXG�C

NKDTCT[��JGTKVCIG�CPF�CTVU�HWPEVKQP�UWEJ�CU�'WP�.CQIJCKTG�.GZKEQP��;QWVJ�RCTVKEKRCVKQP�KU�CEVKXGN[�GPEQWTCIGF

VJTQWIJ�VJG�RTQITCOOGU�QH�NQECN�CWVJQTKVKGU��wP�CFFKVKQP�VJGTG�CTG�[QWVJ�URGEKCNKUV�CTVU�QTICPKUCVKQPU�UWEJ�CU

'WDNKP�;QWVJ�6JGCVTG��

8QNWPVGGTKPI�KU�CP�KORQTVCPV�HQTO�QH�EKXKE�GPICIGOGPV�YKVJ�VJG�CTVU�CPF�EWNVWTG��$�PWODGT�QH�PQV�HQT�RTQHKV

QTICPKUCVKQPU�CTG�CEVKXG�KP�VJKU�CTGC��8QNWPVCT[�$TVU�wTGNCPF�KU�C�EJCTKV[�YQTMKPI�CETQUU�0QTVJGTP�wTGNCPF�CPF�VJG

4GRWDNKE�QH�wTGNCPF�VQ�RTQOQVG�RCTVKEKRCVKQP�KP�CTVU�CPF�ETCHVU��6JG[�RTQOQVG�GSWCNKV[��FKXGTUKV[��UQEKCN�KPENWUKQP

CPF�CEVKXG�EKVK\GPUJKR�VJTQWIJ�RCTVKEKRCVKQP�KP�VJG�CTVU��.QECN�CWVJQTKV[�CTVU�QHHKEGU�CPF�CTVU�EGPVTGU�CTG�TGNKCPV�QP

XQNWPVGGTU�VQ�JGNR�FGNKXGT�VJGKT�RTQITCOOGU��)GUVKXCNU�TGN[�JGCXKN[�QP�XQNWPVGGTU��+GTKVCIG�KU�TGNKCPV�QP

XQNWPVGGTU�CNUQ��CU�YGNN�CU�VJG�TKEJ�NQECN�MPQYNGFIG�JGNF�D[�NQECN�COCVGWT�JKUVQTKCPU�CPF�IGPGCNQIKUVU�

.QECN�CWVJQTKV[�CTVU�QHHKEGU�UWRRQTV�C�PWODGT�QH�COCVGWT�UQEKGVKGU��OQUVN[�VJTQWIJ�DGPGHKV�KP�MKPF��UWEJ�CU�HKNO

UQEKGVKGU�CPF�FTCOC�UQEKGVKGU��6JG�$OCVGWT�'TCOC�&QWPEKN�QH�wTGNCPF��$�'�&�w��KU�VJG�HGFGTCVKQP�QH�COCVGWT

FTCOC�HGUVKXCNU�HQT�VJG�YJQNG�QH�wTGNCPF���0QTVJ�CPF�5QWVJ��wV�EQQTFKPCVGU����COCVGWT�FTCOC�HGUVKXCNU�CETQUU�VJG

KUNCPF�QH�wTGNCPF�KPENWFKPI�0QTVJGTP�wTGNCPF��6JG�OCKP�QDLGEVKXG�QH�VJG�&QWPEKN�KU�VQ�HQUVGT��FGXGNQR��RTQOQVG�CPF

GPEQWTCIG�COCVGWT�FTCOC�KP�wTGNCPF�

1WVUKFG�QH�CTVU�EGPVTGU�CPF�KPUVKVWVKQPU��VJGTG�KU�C�JKIJ�NGXGN�QH�EKXKE�GPICIGOGPV�CPF�RCTVKEKRCVKQP�KP�VTCFKVKQPCN

wTKUJ�EWNVWTG�KP�RWDU��XKNNCIG�JCNNU��EQOOWPKV[�EGPVTGU��CPF�KP�VJG�UVTGGVU��6TCFKVKQPCN�CTVU�KP�wTGNCPF�KPENWFG�wTKUJ

OWUKE��FCPEG��5GCP�0lU�CPF�wTKUJ�NCPIWCIG�NKVGTCVWTG��6TCFKVKQPCN�CTVU�KP�wTGNCPF�JCXG�QPN[�DGGP�TGEQIPKUGF�KP

EWNVWTCN�RQNKE[�CPF�UWRRQTVGF�HKPCPEKCNN[�D[�*QXGTPOGPV�UKPEG�������6JG�VTCFKVKQPCN�CTVU�KP�wTGNCPF�QYG�VJGKT

EWNVWTCNN[�TKEJ�FGXGNQROGPV�VQ�XQNWPVCT[�UWRRQTV�HTQO�EKXKE�UQEKGV[��6JG�FGGR�UWRRQTV�YKVJKP�EKXKE�UQEKGV[�HQT�CNN

WPKSWGN[�wTKUJ�EWNVWTG�HTQO�*CGNKE�$VJNGVKE�$UUQEKCVKQP��*$$��VQ�VTCFKVKQPCN�OWUKE�CPF�FCPEG�ECP�DG�UGGP�CU

GPVYKPGF�YKVJ�PCVKQPCN�RTKFG�CPF�PCVKQP�DWKNFKPI��&QPUGSWGPVN[��VJGTG�CTG�ITGCVGT�NGXGNU�QH�CVVGPFCPEG�

RCTVKEKRCVKQP��GPICIGOGPV��XQNWPVGGTKPI��CPF�RJKNCPVJTQRKE�UWRRQTV�HTQO�EKXKE�UQEKGV[�HQT�NQECN�HGUVKXCNU�CPF

VTCFKVKQPCN�HQNM�EWNVWTG�VJCP�VJGTG�CTG�HQT�VJG�EWNVWTCN�RTQITCOOGU�QH�PCVKQPCN�EWNVWTCN�KPUVKVWVKQPU�

=�?�$TVU�&QWPEKN�%GJCXKQWT�	�$VVKVWFGU��%	$���������5WOOCT[�4GRQTV��$VVGPFCPEG��2CTVKEKRCVKQP�	�(PICIGOGPV�YKVJ

VJG�$TVU�KP�fTGNCPF������



��

���)LQDQFLQJ�DQG�VXSSRUW

�����3XEOLF�IXQGLQJ

�������,1',&$7256

6JG�OCLQTKV[�QH�RWDNKE�EWNVWTCN�GZRGPFKVWTG�KP�wTGNCPF�EQOGU�HTQO�VJG�PCVKQPCN�IQXGTPOGPV�CPF�NQECN

IQXGTPOGPVU��.QECN�IQXGTPOGPV�GZRGPFKVWTG�JCU�KPETGCUGF�KP�RTQRQTVKQP�VQ�PCVKQPCN�IQXGTPOGPV�GZRGPFKVWTG�

DWV�VJKU�KU�OQTG�NKMGN[�TGNCVGF�VQ�VJG�UVCIPCVKQP�QH�PCVKQPCN�NGXGN�GZRGPFKVWTG��&GPVTCN�IQXGTPOGPV�GZRGPFKVWTG

QP�EWNVWTG�RGCMGF�KP������������DWV�q�UKOKNCT�VQ�QVJGT�CTGCU�QH�RWDNKE�GZRGPFKVWTG�q�FGENKPGF�FWTKPI�GCEJ�[GCT

QH�VJG�GEQPQOKE�TGEGUUKQP�WR�WPVKN�������)QT�GZCORNG��$TVU�&QWPEKN�HWPFKPI�CNNQECVKQP�RGCMGF�KP������CV�(74���

OKNNKQP��HGNN�VQ�(74������OKNNKQP�KP������CPF�TQUG�CICKP�XGT[�OCTIKPCNN[�GXGT[�[GCT�VQ�(74����OKNNKQP�KP�������6QVCN

RWDNKE�EWNVWTG�GZRGPFKVWTG�RGT�ECRKVC�KU�FKHHKEWNV�VQ�SWCPVKH[�IKXGP�VJG�CXCKNCDKNKV[�QH�FCVC��0QV�UKPEG������JCU�UWEJ

FCVC�DGGP�EQORKNGF�QT�OCFG�RWDNKEN[�CXCKNCDNG��*QXGTPOGPV�HWPFKPI�CNNQECVKQP�HQT�EWNVWTG�KORTQXGF�UNKIJVN[�KP

VJG������DWFIGV�CNNQECVKQP�CPF�YCU�VJGP�UWRRNGOGPVGF�OKF�[GCT�VQ�TGHNGEV�EJCPIGF�EKTEWOUVCPEGU�HQT�VJG

UGEVQT�WPFGT�&18w'����TGUVTKEVKQPU��6JG�IQXGTPOGPVsU������DWFIGV�CNNQECVKQP�TGHNGEVGF�JQY�&18w'����JCF

CFXGTUGN[�KORCEVGF�VJG�UGEVQT�CPF�KPETGCUGF�UWDUVCPVKCNN[��6JG�VQVCN�EWNVWTG�CNNQECVKQP�HQT������JCU�KPETGCUGF�D[

����EQORCTGF�VQ�VJG�RTGXKQWU�[GCT����

$EEQTFKPI�VQ�(WTQUVCV�����QH�IGPGTCN�IQXGTPOGPV�GZRGPFKVWTG�YCU�URGPV�QP�EWNVWTCN�UGTXKEGU�KP�VJG�(7����KP

������wP�wTGNCPF��VJG�HKIWTG�KU�OWEJ�NQYGT�CV�C�OGTG������QH�*'2��wTGNCPF�FQGU�JQYGXGT�HCTG�DGVVGT�KP

EQORCTKUQP�YKVJ�QVJGT�(7����EQWPVTKGU�YJGP�YG�NQQM�CV�IGPGTCN�IQXGTPOGPV�GZRGPFKVWTG�FGXQVGF�VQ

DTQCFECUVKPI�CPF�RWDNKUJKPI�UGTXKEGU�CV������EQORCTGF�VQ������KP�VJG�(7�����wTKUJ�*QXGTPOGPV�GZRGPFKVWTG�QP

DTQCFECUVKPI�CPF�RWDNKUJKPI�UGTXKEGU�KPETGCUGF�OCTIKPCNN[�HTQO�����VQ������������������

wP�VJG�RGTKQF������������VJG�GXQNWVKQP�QH�RGT�ECRKVC�RWDNKE�GZRGPFKVWTG�QP�EWNVWTG�JCU�DGGP�PGICVKXG��CU�C�TGUWNV

QH�VJG�GEQPQOKE�ETKUKU��YJKEJ�JCU�CHHGEVGF�EWNVWTCN�DWFIGVU�QP�CNN�NGXGNU�QH�IQXGTPOGPV��1XGTCNN��VJG�GZRGPFKVWTG

FGETGCUGF�KP�PQOKPCN�VGTOU�D[�����

�������(;3(1',785(�21�*29(510(17�/(9(/

$EEQTFKPI�VQ�VJG�OKPKUVGTKCN������DWFIGV�URGGEJ��0QXGODGT��������VJG�FGRCTVOGPVCN�GZRGPFKVWTG�HQT�VJG�CTVU

CPF�EWNVWTG�UGEVQT�KP������KPETGCUGF�D[�(74������OKNNKQP�VQ�CNOQUV�(74�����OKNNKQP��YJKEJ�KU�CP�KPETGCUG�QH����

QP�������6JKU�HWPFKPI�TGNCVGF�VQ�(74�������OKNNKQP�KP�EWTTGPV�GZRGPFKVWTG�CPF�(74������OKNNKQP�KP�ECRKVCN

KPXGUVOGPV�

.QECN�CWVJQTKVKGU�CTG�VJG�UGEQPF�NCTIGUV�HWPFKPI�UQWTEG�HQT�VJG�CTVU�KP�wTGNCPF��wP�������VJGKT�PGV�KPXGUVOGPV�YCU

CNOQUV�(74�����OKNNKQP�=�?�.QECN�CWVJQTKV[sU�CTVU�GZRGPFKVWTG�PQY�TGRTGUGPVU�C�UKIPKHKECPV�RTQRQTVKQP�QH�VJG�VQVCN

HKIWTG�QH�GZRGPFKVWTG�QP�EWNVWTG�KP�wTGNCPF��'CVC�EQNNCVGF�CPPWCNN[�D[�VJG�$TVU�&QWPEKN�UVCVGU�VJCV�DGVYGGP

����p�����$TVU�&QWPEKN�HWPFKPI�QH�VJG�CTVU�VQVCNNGF�(74�����OKNNKQP��YJKNG�NQECN�CWVJQTKV[�GZRGPFKVWTG�HKIWTGU�QP

VJG�CTVU�VQVCNNGF�(74�����OKNNKQP��+QYGXGT��NQECN�CWVJQTKV[�CTVU�HWPFKPI�YCU�UGXGTGN[�EWV�FWTKPI�VJG�TGEGUUKQP

CPF�KU�QPN[�TGEGPVN[�TGEQXGTKPI��$P�GODCTIQ�QP�TGETWKVOGPV�QH�PGY�UVCHH�YCU�RWV�KP�RNCEG�CETQUU�VJG�GPVKTG�EKXKN

UGTXKEG�KP�wTGNCPF�KP�TGURQPUG�VQ�VJG�TGEGUUKQP�KP�������9JKNG�VJKU�GODCTIQ�KU�DGIKPPKPI�VQ�NKHV�KP�RNCEGU��KV�UVKNN

KORCEVU�ITGCVN[�QP�VJG�UGTXKEG�RTQXKUKQP�CV�NQECN�CWVJQTKV[�NGXGN��2TQITCOOKPI�DWFIGVU�YGTG�EWV�HTQO�VJG�NGXGN�QH



��

DQVJ�VJG�PCVKQPCN�$TVU�&QWPEKN�CPF�VJG�NQECN�CWVJQTKVKGU�6JKU�JCF�CP�GPQTOQWU�KORCEV�QP�VJG�UWUVCKPCDKNKV[�QH�VJG

RTQHGUUKQPCN�CTVU�NGXGN�KP�wTGNCPF�CPF�QP�VJG�QRRQTVWPKV[�HQT�RGQRNG�VQ�RCTVKEKRCVG�KP�CPF�GPICIG�YKVJ�VJG�CTVU�

6CDNG����2WDNKE�EWNVWTCN�GZRGPFKVWTG�D[�NGXGN�QH�IQXGTPOGPV

.GXGN�QH�IQXGTPOGPV 6QVCN�GZRGPFKVWTG�KP�(74

���� ��UJCTG�QH�VQVCN ���� ��UJCTG�QH�VQVCN

5VCVG��EGPVTCN��HGFGTCN� �����O ������ ���O
 ����

4GIKQPCN��RTQXKPEKCN��GVE�� � � � �

.QECN��OWPKEKRCN��KPEN��EQWPVKGU� ����O

 ������ �����O


 ����

616$. �����O ���� ������O �����

5QWTEGU�


(ZEJGSWGT�)WPFKPI��)WTVJGT�4GXKUGF�(UVKOCVG



$TVU�&QWPEKN�$PPWCN�4GRQTV������




$TVU�&QWPEKN�$PPWCN�4GRQTV������

=�?�$TVU�&QWPEKN��6JTGG�;GCT�2NCP�/CMKPI�*TGCV�$TV�9QTM��������������

�������(;3(1',785(�3(5�6(&725

0Q�TGNKCDNG�EQORCTCVKXG�DTGCMFQYP�CXCKNCDNG�

�����6XSSRUW�SURJUDPPHV

�������675$7(*,(6��352*5$00(6�$1'�27+(5�)2506�2)�6833257

6JG�OCKP�CRRTQCEJ�QH�VJG�wTKUJ�*QXGTPOGPV�VQ�UWRRQTV�CTVKUVU�CPF�ETGCVKXG�YQTMGTU�JCU�DGGP�C�U[UVGO�QH�ITCPVU

VQ�FKTGEVN[�UWRRQTV�VJG�RTCEVKEG�QH�CTVKUVU��6JGUG�ITCPVU�CTG�CFOKPKUVGTGF�CV�CTOsU�NGPIVJ�D[�UGOK�UVCVG�CIGPEKGU

UWEJ�CU�VJG�$TVU�&QWPEKN��5ETGGP�wTGNCPF�CPF�&WNVWTG�wTGNCPF��6JG�PCVKQPCN�UVTCVGI[�KU�CNUQ�UWRRQTVGF�CV�NQECN

CWVJQTKV[�CTVU�QHHKEGU�NGXGN�YKVJ�C�UWRRNGOGPVCT[�U[UVGO�QH�CTVU�ITCPVU�IWKFGF�D[�DQVJ�PCVKQPCN�CPF�NQECN�CTVU

UVTCVGIKGU��*KXGP�VJG�EQPVKPWGF�RTGECTKV[�QH�CTVKUVU�CPF�ETGCVKXG�YQTMGTU�FGURKVG�VJG�KPVGPVKQPU�QH�VJG�GZKUVKPI

UWRRQTV�U[UVGO��VJGTG�JCU�DGGP�C�TGEGPV�CFFKVKQPCN�UWRRQTV�UEJGOG�KPVTQFWEGF�YKVJKP�VJG�UQEKCN�YGNHCTG�U[UVGO

VJCV�JCU�DGGP�URGEKHKECNN[�FGUKIPGF�HQT�CTVKUVU��wPVTQFWEGF�KP�������VJKU�UEJGOG�CNNQYU�CTVKUVU�VQ�CXCKN�QH�UQEKCN

YGNHCTG�RC[OGPVU�YKVJQWV�VJG�TGSWKTGOGPV�VQ�UGGM�GORNQ[OGPV�QWVUKFG�QH�VJG�CTVU��

6JG�'GRCTVOGPV�QH�6QWTKUO��&WNVWTG��$TVU��*CGNVCEJV��5RQTV�CPF�/GFKCsU�&TGCVKXG�fTGNCPF�2TQITCOOG������������

RTQXKFGU�VJG�QXGTCTEJKPI�HTCOGYQTM�HQT�UGOK�UVCVG�CIGPEKGU�CPF�NQECN�CWVJQTKVKGU�VQ�UWRRQTV�CTVKUV�CPF�ETGCVKXG

YQTMGTU�KP�wTGNCPF��6JG�RTQITCOOG�CKOU�VQ�HCEKNKVCVG�CP�GEQU[UVGO�QH�ETGCVKXKV[�GPCDNGF�D[�EQNNCDQTCVKQP

DGVYGGP�EGPVTCN�CPF�NQECN�IQXGTPOGPV��EWNVWTG�CPF�KPFWUVT[��CPF�CTVKUVU�CPF�RQNKE[�OCMGTU��6JG�RTQITCOOG

NGCPU�UWRRQTV�VQYCTFU�CTVKUVU�GPICIGF�KP�YQTM�VJCV�GPCDNGU�EQOOWPKV[�CPF�[QWVJ�RCTVKEKRCVKQP�KP�EWNVWTG��6JG

CWFKQXKUWCN�UGEVQT�KU�VJG�QPN[�CTGC�FGHKPGF�YKVJKP�VJG�RTQITCOOG�YKVJ�C�HQEWU�QP�FGXGNQRKPI�CTVKUVKE�GZEGNNGPEG�

6JG�$TVU�&QWPEKN�KU�VJG�OCKP�UWRRQTV�CIGPE[�HQT�CTVKUVU�KP�wTGNCPF�RTQXKFKPI�C�U[UVGO�QH�ITCPVU�VQ�UWRRQTV�CTVKUVU



��

RTCEVKEG��6JG�&QWPEKNsU�UVTCVGI[�HQT�VJG�RGTKQF������������/CMKPI�*TGCV�$TV�9QTM��.GCFKPI�VJG�'GXGNQROGPV�QH�VJG

$TVU�KP�fTGNCPF��CHHKTOU�VJG�&QWPEKNsU�EQOOKVOGPV�VQ�VJG�XCNWG�QH�CTVKUVKE�GZEGNNGPEG��6JG�UVTCVGI[�RTKQTKVKUGU�VJG

CTVKUV�VQ�OCMG�GZEGNNGPV�YQTM�VJCV�KU�GPLQ[GF�CPF�XCNWGF�VJTQWIJ�RWDNKE�GPICIGOGPV�QH�JKIJ�SWCNKV[�CTVU

GZRGTKGPEGU��$TVKUVU�ECP�CXCKN�QH�KPFKXKFWCN�ITCPVU�QT�RTQLGEV�ITCPVU�VJTQWIJ�QRGP�ECNN�UWDOKUUKQP�RTQEGUU�

5ETGGP�wTGNCPF�UWRRQTVU�ETGCVKXG�YQTMGTU�KP�HKNO��CPKOCVKQP�CPF�VGNGXKUKQP�VJTQWIJ�C�U[UVGO�QH�ITCPVU��wPFKXKFWCN

YTKVGTU��FKTGEVQTU�QT�RTQFWEGTU�ECP�CXCKN�QH�ITCPVU�QT�KPXGUVOGPVU�VQ�UWRRQTV�VJGKT�ETGCVKXG�YQTM��5ETGGP�wTGNCPFsU

RTQITCOOG�QH�ITCPVU�KU�IWKFGF�D[�KVU�EWTTGPV�UVTCVGIKE�RNCP�����������GPVKVNGF�%WKNFKPI�QP�5WEEGUU���������2KNNCT

QPG�QH�VJG�UVTCVGIKE�RNCP�UWRRQTVU�COQPIUV�QVJGT�VJKPIU�ITGCVGT�IGPFGT�GSWCNKV[�HQT�HKNO��VGNGXKUKQP�CPF

CPKOCVKQP�ETGCVKXG�YQTMGTU��6JG�UGEQPF�RKNNCT�UWRRQTVU�ETGCVKXG�UETGGP�RTQFWEVKQP��VJG�FGXGNQROGPV�QH�VCNGPV

CPF�UMKNNU�CPF�KPYCTF�RTQFWEVKQP�CPF�KPXGUVOGPV�

&WNVWTG�wTGNCPF�UWRRQTVU�wTKUJ�CTVKUVU�VQ�YQTM�KPVGTPCVKQPCNN[�VJTQWIJ�KVU�UVTCVGI[������������-G[�RTKQTKVKGU�QH�VJG

UVTCVGI[�KPENWFG��UWRRQTVKPI�wTKUJ�CTVKUVU�CPF�CTVU�QTICPKUCVKQPU�KP�CNN�VJGKT�FKXGTUKV[�HQT�VJG�RTGUGPVCVKQP�QH�VJGKT

YQTM�KPVGTPCVKQPCNN[��FGXGNQRKPI�FKXGTUG�KPVGTPCVKQPCN�OCTMGVU�HQT�wTKUJ�CTVU��GPEQWTCIKPI�wTKUJ�CTVKUVU�VQ

EQNNCDQTCVG�YKVJ�INQDCN�RCTVPGTU�CPF�UWRRQTV�VJG�RTGUGPVCVKQP�QH�EQNNCDQTCVKXG�YQTM��

$V�C�NQECN�CWVJQTKV[�NGXGN��C�U[UVGO�QH�UOCNN�ITCPVU�VQ�UWRRQTV�CTVKUVU�NKXKPI�QT�YQTMKPI�NQECNN[�KU�IWKFGF�D[�.QECN

$WVJQTKV[�&WNVWTCN�CPF�&TGCVKXKV[�5VTCVGIKGU�������������KP����NQECN�CWVJQTKVKGU�KP�wTGNCPF��6JGUG�NQECNN[�VCKNQTGF

UVTCVGIKGU�YGTG�FGXGNQRGF�VQ�UWRRQTV�VJG�ETGCVKXG�NKHG�QH�VJG�NQECN�EQOOWPKVKGU��6JG�UVTCVGIKGU�CTG�DTQCFN[�KP�NKPG

YKVJ�VJG�PCVKQPCN�&TGCVKXG�fTGNCPF�2TQITCOOG��������������6JG[�HQEWU�QP�GZRCPFKPI�EQNNCDQTCVKQPU�DGVYGGP

RGQRNG��CTVKUVU�CPF�CTVU�CPF�EWNVWTCN�QTICPKUCVKQPU�YKVJKP�EQOOWPKVKGU��FGOQPUVTCVKPI�VJG�GXQNXKPI�PCVWTG�QH�VJG

&TGCVKXG�fTGNCPF�2TQITCOOG�CPF�KVU�RTKQTKVKGU�

�������$57,67
6�)81'6

wP�������VJG�$TVU�&QWPEKN�ICXG�(74������OKNNKQP�VQ�KPFKXKFWCN�CTVKUVU��9KVJKP�VJG�ECVGIQT[�QH�CTVKUVU�HWPFKPI��LWUV

QXGT�(74�����OKNNKQP�IQGU�VQYCTFU�$QUFgPC�p�&PWCU�CYCTFU��OQTG�KPHQTOCVKQP�DGNQY���1VJGT�ITCPVU�VQ

KPFKXKFWCN�CTVKUVU�VQVCN�(74�����OKNNKQP��6JG�ITCPV�CKF�VQ�KPFKXKFWCN�CTVKUVU�YCU�LWUV�WPFGT�����QH�VJG�VQVCN�HWPFKPI

CNNQECVKQP�QH�VJG�$TVU�&QWPEKN�QH�(74������OKNNKQP�KP�������6JG�TGOCKPKPI�����QH�HWPFKPI�KU�IKXGP�VQ�CTVU

QTICPKUCVKQPU�VJCV�KP�VWTP�EQOOKUUKQP�CPF�CYCTF�ITCPVU�VQ�CTVKUVU��

�����UCY�VJG�KPVTQFWEVKQP�QH�C�PGY�CYCTF�HQT�KPFKXKFWCN�CTVKUVU�PCOGF�VJG�/CTMKGXKE\�$YCTF�KP�JQPQWT�QH

&QWPVGUU�/CTMKGXKE\��JGTUGNH�CP�CTVKUV�CPF�VJG�HKTUV�YQOCP�VQ�DG�GNGEVGF�VQ�RCTNKCOGPV��wV�KU�VJG�UKPING�NCTIGUV

HWPF�HQT�KPFKXKFWCN�CTVKUVU�KP�VJG�JKUVQT[�QH�VJG�UVCVG�CV�(74���������6JG�HWPF�ECP�DG�CYCTFGF�VQ�CP�KPFKXKFWCN

CTVKUV�YQTMKPI�KP�CP[�CTV�HQTO�QT�RTCEVKEG��wV�IKXGU�CTVKUVU�VQ�VKOG�CPF�URCEG�VQ�FGXGNQR�PGY�YQTM�VJCV�TGHNGEVU�QP

VJG�TQNG�QH�YQOGP�KP�VJG�RGTKQF�EQXGTGF�D[�VJG�FGECFG�QH�EGPVGPCTKGU����������CPF�DG[QPF��6JG�CYCTF�KU

CFOKPKUVGTGF�D[�VJG�$TVU�&QWPEKN�QP�DGJCNH�QH�VJG�'GRCTVOGPV�QH�&WNVWTG��+GTKVCIG�CPF�VJG�*CGNVCEJV��CPF�KU

QRGP�XKC�C�RWDNKE�ECNN�VQ�CTVKUVU�YQTMKPI�KP�CNN�CTVU�IGPTGU�UWRRQTVGF�D[�VJG�$TVU�&QWPEKN��)KXG�CTVKUVU�TGEGKXGF�VJG

CYCTF�KP��������

$QUFgPC�YCU�GUVCDNKUJGF�KP������D[�VJG�$TVU�&QWPEKN�CU�CP�JQPQTCT[�CUUQEKCVKQP�QH�RGGT�PQOKPCVGF�QWVUVCPFKPI

ETGCVKXG�CTVKUVU�KP�wTGNCPF��$V�VJG�VKOG��VJGTG�YGTG�PQ�QVJGT�HWPFU�CXCKNCDNG�VQ�KPFKXKFWCN�CTVKUVU��6JG�CKO�QH

$QUFgPC�KU�VQ�GPEQWTCIG�CPF�CUUKUV�OGODGTU�VQ�FGXQVG�VJGKT�GPGTI[�HWNN[�VQ�CTV��6JG�OGODGTUJKR�KPENWFGU

ETGCVKXG�CTVKUVU�YQTMKPI�KP�C�YKFG�TCPIG�QH�FKUEKRNKPGU�KPENWFKPI�CTEJKVGEVWTG��EJQTGQITCRJ[��OWUKE��NKVGTCVWTG�CPF



��

XKUWCN�CTV��6JG�����$QUFgPC�OGODGTU�CTG�GNKIKDNG�VQ�CRRN[�HQT�C�&PWCU�HTQO�VJG�$TVU�&QWPEKN��YJKEJ�KU�C�OWNVK�

CPPWCN�DWTUCT[�ITCPVGF�HQT�HKXG�[GCTU��(74��������KP��������1PG�JWPFTGF�CPF�HKHV[�CTVKUVU�EWTTGPVN[�DGPGHKV�HTQO

VJG�&PWCU��$QUFgPC�CNUQ�TWPU�C�EQPVTKDWVQT[�RGPUKQP�UEJGOG��6JGTG�JCU�DGGP�UKIPKHKECPV�ETKVKEKUO�QH�$QUFgPC�KP

TGEGPV�VKOGU�QP�VJG�ITQWPFU�VJCV�KV�KU�GNKVKUV��VQQ�NCTIG�CPF�NCEMKPI�KP�CEEQWPVCDKNKV[��wV�EQUVU�(74�����OKNNKQP�VQ�TWP

$QUFgPC�CPPWCNN[�

�������*5$176��$:$5'6��6&+2/$56+,36

6JG�$TVU�&QWPEKN�OCPCIG�C�UOCNN�PWODGT�QH�VTWUV�HWPFU��UEJQNCTUJKRU�CPF�CYCTFU��6JGUG�KPENWFG�VJG�2TGUKFGPV

'QWINCU�+[FG�CYCTF��9�,�%�/CECWNC[�CYCTF��'GPKU�'GXNKP�CYCTF��&KUVG�&JQNOEKNNG��/CTVGP�6QQPFGT�CYCTF��'QTKU

-GQIJ�CYCTF��/KEJCGN�%[TPG�CYCTF��/CT[�)CTN�2QYGTU�CYCTF��/CTICTGV�$TPQNF�UEJQNCTUJKR��,QCP�'GPKUG�/QTKCTV[

UEJQNCTUJKR��,QJP�%TQFGTKEM�VTWUV��6JG[�VQVCN�LWUV�WPFGT�(74���OKNNKQP�CPPWCNN[��

$�PWODGT�QH�CTVKUV�TGUKFGPEKGU�KPVGTPCVKQPCNN[�CTG�UWRRQTVGF�VJTQWIJ�HGNNQYUJKRU�UWEJ�CU�.QECVKQP�1PG��0GY

;QTM��%CPHH�&GPVTG�HQT�$TVU��$NDGTVC��.QECN�CWVJQTKV[�CTVU�QHHKEGU�QHHGT�TGUKFGPE[�CYCTFU�HQT�CTVKUVU�VQ�URGPF�VKOG

CV�VJG�6[TQPG�*WVJTKG�&GPVTG��C�TGUKFGPVKCN�YQTMURCEG�HQT�CTVKUVU�NQECVGF�KP�TWTCN�EQWPV[�/QPCIJCP�

�������6833257�72�352)(66,21$/�$57,676
�$662&,$7,216�25�81,216

$�PWODGT�QH�RTQHGUUKQPCN�CTVKUVUs�CUUQEKCVKQPU�CPF�KPVGTGUV�ITQWRU�EWTTGPVN[�QRGTCVG�YKVJ�TGUVTKEVGF�OGODGTUJKR

KP�wTGNCPF��7PNKMG�QVJGT�EQWPVTKGU��VJGTG�KU�PQ�QXGTCTEJKPI�WPKQP�QT�RTQHGUUKQPCN�CUUQEKCVKQP�VQ�NQDD[�QP�DGJCNH�QH

VJG�EWNVWTCN�UGEVQT�CU�C�YJQNG��5WEJ�C�EQODKPGF�NQDD[�ITQWR�YQWNF�RTGUGPV�C�OQTG�EQJGUKXG�UVTCVGI[�VQ�NQDD[

HQT�VJG�UGEVQT��

6JG�XCTKQWU�RTQHGUUKQPCN�CTVKUVU�CUUQEKCVKQPU�QRGTCVG�UGRCTCVGN[�QH�GCEJ�QVJGT��DWV�JCXG�VJG�UCOG�CKO��VQ

TGRTGUGPV�VJG�EQOOQP�KPVGTGUVU�QH�VJGKT�OGODGTU�RTKOCTKN[�VQ�VJG�UVCVG��DWV�CNUQ�VQ�QVJGT�RTQHGUUKQPCN

CUUQEKCVKQPU�QT�VJG�IGPGTCN�RWDNKE��&QNNGEVKXGN[�VJG[�TGRTGUGPV�ETGCVKXG�CTVKUVU��CTVU�YQTMGTU�CPF�CUUKUV�VJGKT

OGODGTU�KP�RTQHGUUKQPCN�RTCEVKEG�FGXGNQROGPV��

8KUWCN�$TVKUV�wTGNCPF��8$w��KU�VJG�TGRTGUGPVCVKXG�DQF[�HQT�RTQHGUUKQPCN�XKUWCN�CTVKUVU�KP�wTGNCPF��8$w�TGUGCTEJ

JCU�KFGPVKHKGF�KUQNCVKQP��C�PGGF�HQT�UWRRQTV�CPF�C�PGGF�HQT�KPHQTOCVKQP�CU�VJG�VJTGG�RTKOCT[�CTGCU�QH

EQPEGTP�HQT�XKUWCN�CTVKUVU��8$w�KU�UWRRQTVGF�D[�C�ITCPV�HTQO�VJG�$TVU�&QWPEKN�CNQPI�YKVJ�OGODGTUJKR�HGGU��

6JGCVTG�)QTWO�YQTMU�CNQPIUKFG�OGODGTU�CPF�RCTVPGTU�VQ�UVTGPIVJGP�wTGNCPFsU�RGTHQTOKPI�CTVU�EQOOWPKV[�

CPF�VQ�CFXCPEG�KVU�KPVGTGUVU�VQ�GPUWTG�C�UWUVCKPCDNG�HWVWTG��6JGCVTG�)QTWO�KU�HWPFGF�D[�C�ITCPV�HTQO�VJG

$TVU�&QWPEKN�CU�YGNN�CU�OGODGTU�HGGU��6JG[�NQDD[�QP�DGJCNH�QH�VJG�RGTHQTOKPI�CTVU��VQ�TGRTGUGPV�VJG

FKURCTCVG�XKGYU�QH�OGODGTU�KPENWFKPI�VJGCVTG��FCPEG�CPF�QRGTC�RTQFWEVKQP�EQORCPKGU�CU�YGNN�CU�XGPWGU�

HGUVKXCNU�CPF�KPFKXKFWCN�CTVKUVU�

'CPEG�wTGNCPF�KU�C�TGRTGUGPVCVKXG�DQF[�HQT�FCPEG�KP�wTGNCPF�KPENWFKPI�DQVJ�RTQHGUUKQPCN�CPF�COCVGWT�FCPEG�

6JG[�QHHGT�RTQHGUUKQPCN�CTVKUV�FGXGNQROGPV�CNQPIUKFG�NQDD[KPI�HQT�VJG�FGXGNQROGPV�QH�FCPEG�CU�CP�CTV

HQTO��'CPEG�wTGNCPF�KU�HWPFGF�D[�VJG�$TVU�&QWPEKN�

2QGVT[�wTGNCPF�KU�UWRRQTVGF�D[�VJG�$TVU�&QWPEKN�VQ�CEJKGXG�GZEGNNGPEG�KP�VJG�TGCFKPI��YTKVKPI�CPF

RGTHQTOCPEG�QH�RQGVT[�VJTQWIJQWV�VJG�KUNCPF�QH�wTGNCPF�

&QOJCNVCU�KU�C�FGOQETCVKECNN[�IQXGTPGF�INQDCN�EWNVWTCN�OQXGOGPV�OCFG�WR�QH�VGPU�QH�VJQWUCPFU�QH

XQNWPVGGT�OGODGTU�EQPEGTPGF�YKVJ�VJG�RTQOQVKQP�CPF�RTGUGTXCVKQP�QH�VJG�OWUKE��FCPEG�CPF�NCPIWCIG�QH

wTGNCPF��&QOJCNVCU�KU�HWPFGF�VJTQWIJ�C�EQODKPCVKQP�QH�OGODGTU�CU�YGNN�CU�ITCPV�CKF�HTQO�VJG�'GRCTVOGPV



��

QH�&WNVWTG��+GTKVCIG�CPF�*CGNVCEJV�CPF�&WNVWTG�wTGNCPF����

5ETGGP�2TQFWEGTU�wTGNCPF�NQDDKGU�QP�DGJCNH�QH�KVU�OGODGTU�HQT�VJG�ITQYVJ�CPF�UWUVCKPCDKNKV[�QH�C�YQTMKPI

GPXKTQPOGPV�EQPFWEKXG�VQ�C�UVTQPI�KPFGRGPFGPV�RTQFWEVKQP�UGEVQT�CPF�w%(&��wTKUJ�%WUKPGUU�CPF�(ORNQ[GTU

&QPHGFGTCVKQP��NQDDKGU�QP�DGJCNH�QH�HKNO�RTQFWEGTU��5ETGGP�*WKNFU�QH�wTGNCPF�CKOU�VQ�RTQOQVG�GZEGNNGPEG�KP

CNN�HKGNFU�QH�HKNO�CPF�VGNGXKUKQP�RTQFWEVKQP�KP�wTGNCPF��VJTQWIJ�VJG�TGRTGUGPVCVKQP�QH�KVU�OGODGTU��5ETGGP

'KTGEVQTU�*WKNF�QH�wTGNCPF�TGRTGUGPVU�FKTGEVQTU�KP�VJG�wTKUJ�CPF�KPVGTPCVKQPCN�KPFWUVT[��

6JG�wTKUJ�$UUQEKCVKQP�QH�;QWVJ�1TEJGUVTCU�TGRTGUGPVU�QXGT������[QWPI�OWUKEKCPU�VJTQWIJ�����[QWVJ

QTEJGUVTCU�KP�wTGNCPF��/GODGTUJKR�KU�QRGP�VQ�CNN�[QWVJ�QTEJGUVTCU�KP�wTGNCPF��UGEQPFCT[�UEJQQN��UEJQQN�QH

OWUKE��EQNNGIG�QT�WPKXGTUKV[��QT�KPFGRGPFGPV�QT�EQOOWPKV[�DCUGF�QTEJGUVTCU���

wTKUJ�5VTGGV�$TVU��&KTEWU�CPF�5RGEVCENG�0GVYQTM�UVCTVGF�CU�C�XQNWPVCT[�QTICPKUCVKQP�KP�������6QIGVJGT�YKVJ

VJKU�GOGTIKPI�CTVHQTO��KV�JCU�ITQYP�CPF�PQY�VJG�QTICPKUCVKQP�UWRRQTVU�CPF�CFXQECVGU�HQT�VJGKT

����OGODGT�QTICPKUCVKQPU�CPF�KPFKXKFWCNU�CETQUU�wTGNCPF�CPF�DG[QPF��

6JG�wTKUJ�9TKVGTU�7PKQP�TGRTGUGPVU�VJG�KPVGTGUVU�QH�wTKUJ�YTKVGTU��YJGVJGT�VJG[�YGTG�DQTP�KP�wTGNCPF�QT

GNUGYJGTG��6JG[�UWEEGUUHWNN[�ECORCKIPGF�HQT�2WDNKE�.GPFKPI�4KIJVU��UOCNN�RC[OGPV�OCFG�VQ�CWVJQT�GXGT[

VKOG�VJGKT�DQQM�KU�DQTTQYGF�HTQO�C�NKDTCT[���

5w267��5GTXKEGU�wPFWUVTKCN�2TQHGUUKQPCN�CPF�6GEJPKECN�7PKQP��CHHKNKCVGF�WPKQPU

5w267�FKTGEVN[�TGRTGUGPVU�C�PWODGT�QH�YQTMGTU�YJQ�GCTP�VJGKT�NKXKPI�HTQO�VJG�CTVU�KPENWFKPI�RTQHGUUKQPCN

OWUKEKCPU��YTKVGTU��CEVQTU�CPF�QVJGT�RGTHQTOGTU��CU�YGNN�CU�HKNO��DTQCFECUVKPI�CPF�VJGCVTG�UVCHH��6JG�/WUKEKCPU

7PKQP�QH�wTGNCPF��/7w��CPF�wTKUJ�(SWKV[�CTG�CHHKNKCVGF�VQ�5w267��(UVCDNKUJGF�KP�������VJG�/WUKEKCPU�7PKQP�QH

wTGNCPF�TGRTGUGPVU�OWUKEKCPU�HTQO�GXGT[�IGPTG�CNQPI�YKVJ�OWUKE�VGCEJGTU��UKPIGTU�CPF�QVJGT�OWUKE

RTQHGUUKQPCNU��wTKUJ�(SWKV[��GUVCDNKUJGF�KP�������KU�VJG�QPN[�6TCFG�7PKQP�TGRTGUGPVKPI�CEVQTU��VJGCVTG�FKTGEVQTU�

UVCIG�OCPCIGTU��FCPEGTU��UVCIG�CPF�UGV�FGUKIPGTU�KP�wTGNCPF��

$�TGEGPV�1KTGCEJVCU�&QOOKVVGG�KP������JGCTF�HTQO�TGRTGUGPVCVKXGU�QH�WPKQPU�TGRTGUGPVKPI�YQTMGTU�KP�VJG�HKNO

CPF�VGNGXKUKQP�KPFWUVT[��wTKUJ�)KNO�$UUQEKCVKQP�CPF�*/%���6JG[�TGNC[GF�VJG�FKUEQPVGPV�QH�VJGKT�OGODGTU�KP

TGNCVKQP�VQ�YQTMKPI�EQPFKVKQPU�CPF�RTQVGEVKQPU��)TGGNCPEG�EQPVTCEVQTU�KP�VJG�UGEVQT�CTG�PQV�EQXGTGF�D[

GORNQ[OGPV�NGIKUNCVKQP��9QTMGTU�UWEJ�CU�FTKXGTU�YQTMGF�QXGT�CPF�DG[QPF�PQTOCN�YQTMKPI�JQWTU��$U�C�TGUWNV��C

UVGGTKPI�ITQWR�YCU�GUVCDNKUJGF�KP������YKVJKP�*QXGTPOGPV��YJKEJ�TGEQOOGPFGF�VJG�GUVCDNKUJOGPV�QH�C�PGY

HKNO�KPFWUVT[�HQTWO�VJCV�YQWNF�DG�JQUVGF�D[�5ETGGP�wTGNCPF��6JKU�YQWNF�CNNQY�CNN�UVCMGJQNFGTU�YKVJKP�VJG�UGEVQT

VQ�OGGV�CPF�YQTM�VQIGVJGT�VQ�FGXGNQR�OWVWCNN[�CITGGF�UQNWVKQPU�HQT�VJG�KPFWUVT[��6JKU�HQTWO�FKF�PQV�VCMG�RNCEG

YKVJ�VJG�wTKUJ�&QPITGUU�QH�6TCFG�7PKQPU��w&67��FGEKFKPI�VQ�YKVJFTCY�HTQO�VJG�RTQEGUU��$PQVJGT�UVGGTKPI�ITQWR

YCU�GUVCDNKUJGF�YKVJKP�VJG�'GRCTVOGPV�QH�&WNVWTGsU�$WFKQ�XKUWCN�$EVKQP�2NCP��������VQ�OQPKVQT�TKUMU�CPF�TGRQTV

FKTGEVN[�VQ�VJG�/KPKUVGT��

�����3ULYDWH�IXQGLQJ

6JG�VQVCN�RTKXCVG�KPXGUVOGPV�KP�EWNVWTG�KP������YCU�(74������������6JCV�UCOG�[GCT��URQPUQTUJKR�QH�VJG�CTVU�YCU

(74������OKNNKQP��CPF�XQNWPVCT[�KPEQOG�UVQQF�CV�(74�����OKNNKQP�=�?�6JGCVTG��HGUVKXCNU�CPF�HKNO�TGEGKXG�VJG�NCTIGUV

�RTKXCVG�KPXGUVOGPVU�TGURGEVKXGN[��ENQUGN[�HQNNQYGF�D[�QRGTC�CPF�OWUKE��*GPGTCNN[��VJGTG�KU�C�VTGPF�QH�KPETGCUGF

RTKXCVG�KPXGUVOGPV�DWV�KV�KU�UVKNN�XGT[�NQY�

6QVCN�RTKXCVG�KPXGUVOGPV�TGEGKXGF�D[�UWD�FQOCKP�������



��

5QWTEG�

2TKXCVG�wPXGUVOGPV�4GRQTV�������$TVU�&QWPEKN

6JG������$TVU�&QWPEKN�TGRQTV�QP�RTKXCVG�KPXGUVOGPV�KP�VJG�CTVU=�?�CNUQ�ECRVWTGF�VJG�KORCEV�XCTKCPVU�QH�RTKXCVG

HWPFKPI�CEEQTFKPI�VQ�NQECVKQP�KP�wTGNCPF��6JG�TGRQTV�ENGCTN[�RQKPVU�QWV�VJCV�RTKXCVG�KPXGUVOGPV�KU�JKIJN[

EGPVTCNK\GF�CTQWPF�VJG�PCVKQPsU�ECRKVCN������QH�VQVCN�RTKXCVG�KPXGUVOGPV�YGPV�VQ�VJG�RTQXKPEG�QH�.GKPUVGT�CPF����

VQ�'WDNKP�&QWPV[��1WVUKFG�QH�VJG�ECRKVCN��VJGTG�KU�CNUQ�C�ENGCT�DKCU�VQYCTFU�WTDCP�KPXGUVOGPV��CTQWPF�����QH�VQVCN

RTKXCVG�KPXGUVOGPV�KP�VJG�CTVU�PCVKQPCNN[�IQGU�VQYCTFU�HQWT�EQWPVKGU�YKVJ�NCTIGT�WTDCP�EGPVTGU�

6JG�$TVU�&QWPEKN�JCU�GPEQWTCIGF�CTVU�QTICPKUCVKQPU�VQ�FKXGTUKH[�VJGKT�KPEQOG�CPF�DGEQOG�RTQRQTVKQPCNN[�NGUU

TGNKCPV�QP�VJG�$TVU�&QWPEKN��wP�������VJG�&QWPEKN�NCWPEJGF�RJCUG�VYQ�QH�KVU�VJTGG�RJCUG�RTQITCOOG�ECNNGF�4$w5(�

6JG�RTQITCOOG�CKOU�CV�DWKNFKPI�ECRCEKV[�VQ�IGPGTCVG�UKIPKHKECPV�PGY�RTKXCVG�KPXGUVOGPV�D[�FGNKXGTKPI�VJG�UMKNNU

CPF�TGUQWTEGU�VQ�DWKNF�TQDWUV��UWUVCKPCDNG�RJKNCPVJTQRKE�CPF�RTKXCVG�KPXGUVOGPVU��6JKU�KPKVKCVKXG�JCU�JCF�UQOG

UWEEGUU�YKVJ�JKIJGT�RTQHKNG�QTICPKUCVKQPU�

%WUKPGUU�VQ�$TVU��%VQ$��KU�C�OGODGTUJKR�DCUGF��EJCTKVCDNG�QTICPKUCVKQP�VJCV�DTQMGTU��GPCDNGU�CPF�UWRRQTVU

ETGCVKXG�RCTVPGTUJKRU�DGVYGGP�DWUKPGUUGU��KPFKXKFWCNU�CPF�VJG�CTVU��6JG�DWUKPGUU�OGODGTU�CTG�VGCOGF�WR�YKVJ

CTVU�QTICPKUCVKQPU�CPF�CTVKUVU�VQ�FGXGNQR�UQNWVKQPU�KP�CTGCU�UWEJ�CU�URQPUQTUJKR��EQOOKUUKQPKPI��DTCPF

FGXGNQROGPV��VTCKPKPI��NGCFGTUJKR�FGXGNQROGPV��KPVGTPCN�CPF�GZVGTPCN�EQOOWPKECVKQPU��CPF�GXGPVU��%VQ$�CNUQ

TWPU�C�ETQYFHWPFKPI�RNCVHQTO�ECNNGF�)WPF�KV��6JKU�CNNQYU�KPFKXKFWCNU�CPF�EQORCPKGU�CTQWPF�VJG�INQDG�VQ�UWRRQTV

ETGCVKXG�RTQLGEVU�HTQO�wTGNCPF��wP�VJG�HKPCPEKCN�[GCT����������QXGT�������RNGFIGU�HTQO�HWPFGTU�JCU�TGUWNVGF�KP

QXGT�(74���������RCKF�VQ�QXGT����ETGCVKXG�RTQLGEVU�CETQUU�wTGNCPF��6JG�%VQ$�$TVU�)WPF�RTQLGEV�KU�wTGNCPFsU�HKTUV

CTVU�HWPF�UWRRQTVGF�D[�EQORCPKGU��QTICPKUCVKQPU�CPF�KPFKXKFWCNU��6JG�$TVU�)WPF�JCU�GPCDNGF�QXGT�(74��������

QH�KPXGUVOGPV�KP�CTVU�GFWECVKQP�RTQLGEVU��DWTUCTKGU�CPF�RTK\GU�HQT�CTVKUVU�CPF�EQOOKUUKQPU�QH�PGY�CTVYQTMU�

wP�������QXGT�(74����OKNNKQP�YCU�URGPV�D[�EQTRQTCVG�URQPUQTU�QP�CTVU��HGUVKXCNU�CPF�OWUKE�URQPUQTUJKR

CEEQTFKPI�VQ�%VQ$��)WPFTCKUGF�KPEQOG�HQT�VJG�PQV�HQT�RTQHKV�UGEVQT�KU�KPETGCUKPI�GZRQPGPVKCNN[�GCEJ�[GCT��%WV�KV�KU

UVKNN�QPN[����QH�VJG�VQVCN�KPEQOG�QH�VJG�PQV�HQT�RTQHKV�UGEVQT�CEEQTFKPI�VQ�VJG��KPVQ��fTKUJ�0QV�HQT�2TQHKV�5GEVQT�



��

)WPFTCKUKPI�2GTHQTOCPEG�4GRQTV�������6TCPURCTGPE[�KU�FGETGCUKPI�YKVJKP�VJG�UGEVQT�YKVJ�OQTG�QTICPKUCVKQPU

UWDOKVVKPI�CDTKFIGF�CEEQWPVU��5VCVG�CPF�GCTPGF�KPEQOG�TGRTGUGPV�VJG�NCTIGUV�RTQRQTVKQP�QH�KPEQOG�CETQUU�VJG

PQV�HQT�RTQHKV�UGEVQT��6JKU�KU�PQ�FKHHGTGPV�HQT�VJG�$TVU��&WNVWTG�CPF�/GFKC�ECVGIQT[��5VCVG�KPEQOG�CXGTCIGU����

CPF�GCTPGF�KPEQOG�KU������)WPFTCKUKPI�KU�����CPF�URQPUQTUJKR�KU����

9KVJ�VJG�OCLQTKV[�QH�CTVU�CPF�EWNVWTCN�QTICPKUCVKQPU�QRGTCVKPI�NQY�UVCHH�PWODGTU��HWPFTCKUKPI�KU�QHVGP�UKFGNKPGF

WPVKN�C�NCVGT�FCVG��+QYGXGT��UVCHHKPI�NGXGNU�CETQUU�VJG�YJQNG�PQV�HQT�RTQHKV�UGEVQT�CTG�CNUQ�NQY��6JG�VQVCN

HWPFTCKUGF�KPEQOG�HQT�VJG�wTKUJ�PQV�HQT�RTQHKV�UGEVQT�YCU�(74����DKNNKQP�KP�������DWV�RGT�ECRKVC�IKXKPI�KP�wTGNCPF
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