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RQNKEKGU�KP�%GNIKWO�CPF�KVU�&QOOWPKVKGU��/CP[�CEVKQPU�EQPFWEVGF�KP�VJG�HTCOGYQTM�QH�VJGUG�RQNKEKGU�CTG�KP�NKPG

YKVJ�VJG�RTKPEKRNGU�QH�VJG�&QWPEKN�QH�(WTQRG�QP�VJG�RTQOQVKQP�QH�EWNVWTCN�FKXGTUKV[�CPF�EWNVWTCN�RCTVKEKRCVKQP�

TGURGEV�QH�HTGGFQO�QH�GZRTGUUKQP�CPF�CUUQEKCVKQP��CPF�UWRRQTV�QH�ETGCVKXKV[���%GNIKWO�RNC[GF�CP�CEVKXG�TQNG�KP�VJG

JKUVQT[�QH�VJG�&QWPEKN���$PQVJGT�KORQTVCPV�RTKPEKRNG�WPFGTRKPPKPI�C�NCTIG�FGCN�QH�EWNVWTCN�RQNKEKGU�KP�%GNIKWO�CPF

KVU�&QOOWPKVKGU�KU�UWDUKFKCTKV[�l�QT��VJG�RTKPEKRNG�VJCV�VJG�UVCVG�FQGU�PQV�FKTGEVN[�KPVGTXGPG�KP�EWNVWTCN�OCVVGTU�

QVJGT�VJCP�D[�OGCPU�QH�IGPGTCN�TGIWNCVKQPU�CPF�UWRRQTV�OGCUWTGU��/CP[�EWNVWTCN�RQNKE[�KPUVTWOGPVU�CTG

FGXKUGF�CU�UWDUKFKGU�HQT�PQP�IQXGTPOGPVCN�QTICPKUCVKQPU�CPF�PQP�RTQHKV�RNC[GTU�

rP�VJKU�RTQHKNG��YG�YKNN�HQEWU�QP�VJG�EWNVWTCN�RQNKEKGU�QH�VJG�)NGOKUJ�&QOOWPKV[��YJKEJ�CRRNKGU�VQ�RGQRNG�CPF

QTICPKUCVKQPU�NKXKPI�CPF�YQTMKPI�KP�)NCPFGTU�CPF�%TWUUGNU��l�OQTG�URGEKHKECNN[��VJG�RQNKEKGU�UWDUWOGF�WPFGT�VJG

)NGOKUJ�RQNKE[�HKGNF�QH�&WNVWTG��6JKU�URCPU�CTVU��JGTKVCIG��UQEKQ�EWNVWTCN�YQTM��EKTEWU��COCVGWT�CTVU��UKIP�NCPIWCIG�

CPF�RQNKEKGU�VJCV�RGTOGCVG�VJGUG�FKHHGTGPV�HKGNFU��rH�TGNGXCPV��YG�YKNN�TGHGT�VQ�EWNVWTCN�QT�EWNVWTG�TGNCVGF�CHHCKTU

VJCV�CTG�UWDUWOGF�WPFGT�QVJGT�RQNKE[�HKGNFU�QH�VJG�)NGOKUJ�&QOOWPKV[��UWEJ�CU�;QWVJ�CPF�/GFKC���QT�VJCV�CTG

EQORGVGPEGU�QH�VJG�)NGOKUJ�CPF�%TWUUGNU�&CRKVCN�4GIKQP��UWEJ�CU�rOOQXCDNG�+GTKVCIG��6QWTKUO��(EQPQO[��CPF

)QTGKIP�$HHCKTU��QT�VJG�)GFGTCN�5VCVG��UWEJ�CU�)GFGTCN�EWNVWTCN�KPUVKVWVKQPU��5QEKCN�5GEWTKV[��CPF�'GXGNQROGPV

&QQRGTCVKQP���6JKU�RTQHKNG�CNUQ�FGCNU�YKVJ�IGPGTCN�VTGPFU�KP�NQECN�EWNVWTCN�RQNKE[�KP�)NCPFGTU�CPF�%TWUUGNU��UGG

��������5RGEKHKE�ECUGU�QH�NQECN�EWNVWTCN�RQNKEKGU�YKNN�QPN[�DG�OGPVKQPGF�KP�VJKU�RTQHKNG�YJGP�TGNGXCPV�VQ�C�VQRKE�

2TQXKPEKCN�CWVJQTKVKGU�RNC[GF�C�JKUVQTKECN�TQNG�KP�UJCRKPI�EWNVWTCN�RQNKE[�KP�)NCPFGTU��DWV�CTG�PQY�NCTIGN[�FKXGUVGF

HTQO�EWNVWTCN�EQORGVGPEGU��UGG��������

rP�IGPGTCN��EWNVWTCN�RQNKE[�KP�VJG�)NGOKUJ�&QOOWPKV[�KU�DCUGF�QP�VJG�HQNNQYKPI�XCNWGU�

GSWCN�TKIJVU�HQT�CNN�KVU�KPJCDKVCPVU

SWCNKV[�CPF�FKXGTUKV[�QH�VJG�EWNVWTCN�QHHGT��CPF�VCMKPI�OGCUWTGU�VQ�EQTTGEV�OCTMGV�FKUVQTVKQPU�

EWNVWTCN�FGOQETCE[�CPF�EWNVWTCN�RCTVKEKRCVKQP

EWNVWTCN�EQORGVGPEGU

ETGCVKXKV[

RTQVGEVKQP�CPF�RTQOQVKQP�QH�EWNVWTCN�JGTKVCIG

&QTG�TGURQPUKDKNKVKGU�QH�VJG�)NGOKUJ�CWVJQTKVKGU�YKVJ�TGICTF�VQ�VJG�EQORGVGPEG�QH�&WNVWTG�CTG�

FGXGNQRKPI�C�UVTCVGIKE�EQPEGRVWCN�HTCOGYQTM�HQT�EWNVWTCN�RQNKEKGU

RTQXKFKPI�C�UGV�QH�RQNKE[�KPUVTWOGPVU



�

VCMKPI�OGCUWTGU�VQ�KPETGCUG�VJG�SWCNKV[�QH�VJG�EWNVWTCN�QHHGT�CPF�RTQXKUKQP�QH�EWNVWTCN�UGTXKEGU

OQPKVQTKPI��VJG�GHHGEVU�QH��VJGUG�RQNKE[�HTCOGYQTMU�CPF�KPUVTWOGPVU

$�NQQM�CV�VJG�JKUVQTKECN�DCEMITQWPF=�?�GNWEKFCVGU�JQY�VJKU�EQORNGZ�RQNKE[�UVTWEVWTG�CPF�VJG�RTKPEKRNGU�VJCV�KODWG

KV�ECOG�CDQWV�

�����������$HVGT�VJG�5GEQPF�9QTNF�9CT��EWNVWTCN�RQNKEKGU�KP�%GNIKWO�GZRCPFGF�CPF�YGTG�UJCRGF�D[�C�FTKXG

VQ�FGOQETCVK\G�EWNVWTG�l�KPURKTGF�D[�RTKPEKRNGU�QH�VJG�7PKXGTUCN�'GENCTCVKQP�QH�+WOCP�4KIJVU��rP�NKPG�YKVJ

KPVGTPCVKQPCN�FGXGNQROGPVU��EWNVWTCN�RQNKEKGU�FGXGNQRGF�CU�CP�CNVGTPCVKXG�VQ�DQVJ�VJG�UVCVG�EWNVWTG�QH

&QOOWPKUV�EQWPVTKGU�CPF�VJG�OCTMGV�IQXGTPGF�U[UVGO�QH�VJG�7PKVGF�5VCVGU��6JGUG�FGXGNQROGPVU

EQPXGTIGF�YKVJ�VJG�YC[�%GNIKCP�UQEKGV[�YCU�JKUVQTKECNN[�UJCRGF�D[�RJKNQUQRJKECN�CPF�RQNKVKECN�FKXKUKQPU��VJG

UQ�ECNNGF�m\WKNGPn��NKVGTCNN[�mRKNNCTUn���NGCFKPI�VQ�VJG�UWDUKFKCT[�IQXGTPOGPV�KPVGTXGPVKQP�KP�EWNVWTCN�CHHCKTU�CU

FGUETKDGF�CDQXG�

�����������6JG�CWVQPQO[�QH�VJG�NKPIWKUVKE�EQOOWPKVKGU�XKU�d�XKU�VJG�)GFGTCN�5VCVG�YCU�HWTVJGT

KPUVKVWVKQPCNKUGF��&WNVWTCN�RQNKE[�YCU�FKXKFGF�QXGT�VJG�PGYN[�ETGCVGF�IQXGTPOGPV�NGXGNU��rP�VJG�YCMG�QH�VJGUG

TGHQTOU��VJG�&WNVWTG�2CEV��UGG��������YCU�RCUUGF��6JTQWIJQWV�VJKU�FGECFG��VJG�OKPKUVGTU�QH�'WVEJ�&WNVWTG

�CU�KV�YCU�ECNNGF��YGTG�&JTKUVKCP�'GOQETCVU��YJQUG�RQNKEKGU�YGTG�IGCTGF�VQYCTFU�FGOQETCVK\KPI�EWNVWTG��C

PGVYQTM�QH�EWNVWTG�EGPVTGU�CPF�NKDTCTKGU�YCU�DWKNV�VJTQWIJQWV�)NCPFGTU���rP�������VJG�)NGOKUJ�CPF�9CNNQQP

4GIKQPU�YGTG�ETGCVGF��VJG�%TWUUGNU�&CRKVCN�4GIKQP�HQNNQYGF�KP��������YJKEJ�CNUQ�VQQM�WR�EWNVWTG�TGNCVGF

EQORGVGPEGU�

�����������rP�VJG�YCMG�QH�GEQPQOKE�VWTOQKN��QXGTCNN�IQXGTPOGPV�GZRGPFKVWTG�QP�EWNVWTG�FGETGCUGF��$�PGY�

TCVJGT�OCPCIGOGPV�QTKGPVGF�UV[NG�QH�EWNVWTCN�RQNKEKGU�l�YJKEJ�KPENWFGF�GPEQWTCIKPI�EWNVWTCN�QTICPKUCVKQPU

VQ�IGPGTCVG�C�RTKXCVG�KPEQOG�l�YCU�KPVTQFWEGF�D[�.KDGTCN�OKPKUVGTU�QH�&WNVWTG�KP�VJG�)NGOKUJ�IQXGTPOGPV�

�����������&JTKUVKCP�'GOQETCV�OKPKUVGTU�QH�&WNVWTG�EQPVKPWGF�VJG�NKPG�QH�VJGKT�NKDGTCN�RTGFGEGUUQTU�CPF

HQEWUUGF�QP�VJG�VTCFKVKQPCN�CTVU�CPF�QP�UQEKQ�EWNVWTCN�YQTM��.GIKUNCVKQP�QP�RGTHQTOKPI�CTVU��OWUKE��CPF

OWUGWOU�KP�)NCPFGTU�CPF�%TWUUGNU�YCU�RCUUGF�VJCV�RTQXKFGF�HWPFKPI�HQT�FGNKPGCVGF�RGTKQFU�QH�VKOG�CPF

YJKEJ�CNNQYGF�HWPFGF�RNC[GTU�VQ�FGXKUG�NQPIGT�VGTO�RNCPPKPI�

�����������)NGOKUJ�IQXGTPOGPV�DWFIGVU�HQT�&WNVWTG�KPETGCUGF�EQPUKFGTCDN[��.GICN�HTCOGYQTMU�YGTG

UVTGCONKPGF�CPF�mKPVGITCVGFn�RQNKEKGU�YGTG�ETGCVGF�HQT�VJG�RTQHGUUKQPCN�CTVU��VJG�$TVU�'GETGG��YJKEJ�TGRNCEGF

FKUEKRNKPG�URGEKHKE�TGIWNCVKQPU���EWNVWTCN�JGTKVCIG��VJG�&WNVWTCN�+GTKVCIG�'GETGG���CPF�UQEKQ�EWNVWTCN�YQTM��VJG

'GETGG�5QEKQ�&WNVWTCN�9QTM�HQT�$FWNVU���6JG�)WPFU�HQT�NKVGTCVWTG�CPF�HQT�CWFKQXKUWCN�RTQFWEVKQP�YGTG�CNUQ

GUVCDNKUJGF�KP�VJKU�RGTKQF��CU�YGNN�CU�VJG�2CTVKEKRCVKQP�'GETGG��UGG������

�����������%WFIGVU�HQT�&WNVWTG�ECOG�WPFGT�RTGUUWTG��UGG��������CPF�VJG�PWODGT�CPF�UEQRG�QH�PGY�RQNKE[

KPKVKCVKXGU�QP�VJG�)NGOKUJ�NGXGN�YGTG�TCVJGT�NKOKVGF�EQORCTGF�VQ�VJG�RTGEGFKPI�FGECFG��$U�TGUWNV�QH�C�TGHQTO

QH�IQXGTPOGPV�NGXGNU�CPF�VJGKT�TGOKVU�KP�)NCPFGTU��NQECN�EWNVWTCN�RQNKE[�YCU�FGEGPVTCNKUGF�CPF�RTQXKPEKCN

CWVJQTKVKGU�YGTG�NCTIGN[�FKXGUVGF�QH�VJGKT�EWNVWTCN�EQORGVGPEGU��rP�VJG�YCMG�QH�VJGUG�TGHQTOU��C�PGY�'GETGG

QP�5WRTCNQECN�&WNVWTCN�$EVKXKVKGU�YCU�GUVCDNKUJGF��UGG��������

6JG�RTGXKQWU�HKXG�[GCTU�QH�EWNVWTCN�RQNKEKGU�CPF�CHHCKTU�EQPUVKVWVG�VJG�OCKP�UEQRG�QH�VJKU�RTQHKNG��YKVJ�GZEWTUKQPU

VQ�FGDCVGU�CPF�RQNKE[�KPKVKCVKXGU�QH��TQWIJN[��VJG�VGP�RTGEGFKPI�[GCTU��6JKU�OGCPU�YG�YKNN�TGHGT�VQ�VJG�VGTOU�QH

%GTV�$PEKCWZ��.GHVKUV�.KDGTCN��KP������������VJKU�YCU�JKU�UGEQPF�VGTO��CHVGT������������YJGP�JG�YCU�OGODGT�QH

VJG�)NGOKUJ�PCVKQPCNKUV�8QNMUWPKG���,QMG�5EJCWXNKGIG��&JTKUVKCP�'GOQETCV��KP�������������5XGP�*CV\��.KDGTCN��KP

������������CPF�,CP�,CODQP��QH�VJG�)NGOKUJ�PCVKQPCNKUV�0�8$�������������
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=�?�6JKU�UGEVKQP�KU�CP�GFKV�QH�UKOKNCT�UGEVKQPU�KP�RTGXKQWU�&QORGPFKWO�RTQHKNGU�QP�%GNIKWO��)QT�EQORTGJGPUKXG

QXGTXKGYU�CPF�CPCN[UGU�QH��VJG�JKUVQT[�QH��EWNVWTCN�RQNKE[�KP�)NCPFGTU�CPF�%GNIKWO��UGG��.CGTOCPU��4WFK��������+GV

EWNVWTGGN�TGIKGOb��EWNVWWT�GP�DGNGKF�KP�8NCCPFGTGP��6KGNV��.CPPQQ��'G�2CWY��9KO��������$DUQNWWV�OQFGTP��EWNVWWT�GP

DGNGKF�KP�8NCCPFGTGP��%TWUUGN��87%�2TGUU��8CP�FGT�+QGXGP��3WKTKPG��������8CP�$PEKCWZ�VQV�<KLNUVTC��&WNVWWTDGNGKF�KP

0GFGTNCPF�GP�8NCCPFGTGP��'GP�+CCI��5QEKCCN�GP�&WNVWTGGN�2NCPDWTGCW��'G�-GRRGT��/KGM��������1XGT�%CEJ��EGOGPV

GP�FG�RQUVDQFG�����LCCT�NQMCCN�EWNVWWTDGNGKF��-CNOVJQWV��2GNEMOCPU�

�����'RPHVWLF�JRYHUQDQFH�V\VWHP

�������25*$1,6$7,21$/�25*$1,*5$0

���.GXGNU�QH�IQXGTPOGPV�KP�%GNIKWO



�

���1TICPQITCO�QH�VJG�)NGOKUJ�IQXGTPOGPV

�������1$7,21$/�$87+25,7,(6

%GNIKWO�KU�C�HGFGTCN�EQWPVT[��$HVGT�UKZ�UVCVG�TGHQTOU��KP����������������������������������CPF�������������VJG

&QOOWPKVKGU�CPF�4GIKQPU��UGG��������JQNF�C�ENGCTN[�FGHKPGF�UGV�QH�EQORGVGPEGU��KPENWFKPI��KP�VJG�ECUG�QH�VJG

&QOOWPKVKGU��&WNVWTG��UGG�������6JG�)GFGTCN�5VCVG��YJKEJ�EWTTGPVN[�UVCPFU�QP�VJG�UCOG�JKGTCTEJKECN�NGXGN�CU�VJG

4GIKQPU�CPF�&QOOWPKVKGU��UGG���������UVKNN�JQNFU�C�PWODGT�QH�KORQTVCPV�EQORGVGPEGU��rVU�NGIKUNCVKQP�CPF�RQNKEKGU

CRRN[�VQ�VJG�YJQNG�VGTTKVQT[�QH�%GNIKWO��5QOG�QH�VJGUG�CTG�TGNGXCPV�YJGP�FKUEWUUKPI�EWNVWTCN�RQNKE[�KP�)NCPFGTU

CPF�%TWUUGNU�CPF�RGTVCKP�VQ�UQEKCN�UGEWTKV[��NCDQWT�NGIKUNCVKQP��VCZ�NCYU��QT�KPVGNNGEVWCN�RTQRGTV[�TKIJVU��UGG������

6JG�NGIKUNCVKXG�RQYGT�QP�VJG�)GFGTCN�NGXGN�TGUKFGU�YKVJ�VJG�)GFGTCN�2CTNKCOGPV��YJKEJ�EQPUKUVU�QH�VYQ�EJCODGTU�

VJG�&JCODGT�QH�4GRTGUGPVCVKXGU�CPF�VJG�5GPCVG��6JG�)GFGTCN�*QXGTPOGPV�JCU�VJG�GZGEWVKXG�RQYGT��rV�KU�OCFG

WR�QH�OKPKUVGTU�CPF�UGETGVCTKGU�QH�UVCVG�

$�PWODGT�QH�EWNVWTCN�KPUVKVWVKQPU�UVKNN�HCNN�WPFGT�VJG�EQORGVGPEGU�QH�VJG�)GFGTCN�NGXGN��6JGTG�CTG�VJTGG�)GFGTCN

&WNVWTCN�rPUVKVWVKQPU��&GPVTG�QH�)KPG�$TVU�%1<$4��.C�/QPPCKG�'G�/WPV��VJG�0CVKQPCN�1RGTC�+QWUG���CPF�VJG

%GNIKCP�0CVKQPCN�1TEJGUVTC��5QRJKG�9KNOeU��UKPEG�������KU�EWTTGPVN[�VJG�TGURQPUKDNG�OKPKUVGT��6JGP�VJGTG�CTG�VJG

)GFGTCN�5EKGPVKHKE�rPUVKVWVKQPU��UWEJ�CU�VJG�4Q[CN�/WUGWOU�QH�)KPG�$TVU��VJG�4Q[CN�/WUGWOU�HQT�$TV�CPF�+KUVQT[�

VJG�4Q[CN�/WUGWO�HQT�&GPVTCN�$HTKEC��VJG�0CVKQPCN�.KDTCT[��-%4���VJG�5VCVG�$TEJKXGU��QT�VJG�4Q[CN�rPUVKVWVG�HQT

&WNVWTCN�+GTKVCIG��6JGUG�TGUKFG�YKVJ�5EKGPEG�2QNKE[��QH�YJKEJ�6JQOCU�'GTOKPG��UKPEG�������KU�EWTTGPVN[�VJG
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OKPKUVGT��6JTQWIJ�5EKGPEG�2QNKE[��C�PWODGT�QH�m%K�&QOOWPKV[�EWNVWTCN�QTICPKUCVKQPU�CPF�CEVKXKVKGUn�CTG�HWPFGF

�UWEJ�CU�&r0(/$6(-��(WTQRCNKC��CPF�VJG�3WGGP�(NKUCDGVJ�/WUKE�&JCRGN��CPF�C�PWODGT�QH�KPVGTPCVKQPCN

QTICPKUCVKQPU��UWEJ�CU�,GWPGUUGU�/WUKECNGU�rPVGTPCVKQPCN�CPF�r&&41/��

�������5(*,21$/�$87+25,7,(6

rP�HGFGTCN�%GNIKWO��VJG�&QOOWPKVKGU�CPF�4GIKQPU�JQNF�C�FGHKPGF�UGV�QH�EQORGVGPEGU�XKU�d�XKU�VJG�)GFGTCN�5VCVG�

6JGUG�NGXGNU�QH�IQXGTPOGPV�CTG�QP�VJG�UCOG�JKGTCTEJKECN�HQQVKPI��UGG���������rP�IGPGTCN��OCVVGTU�TGNCVKPI�VQ�VJG

KPFKXKFWCN��YJKEJ�KPENWFG�&WNVWTG��TGUKFG�YKVJ�VJG�&QOOWPKVKGU�CPF�OCVVGTU�TGNCVKPI�VQ�VJG�VGTTKVQT[��YJKEJ

KPENWFG�rOOQXCDNG�+GTKVCIG��YKVJ�VJG�4GIKQPU��%QVJ�4GIKQPU�CPF�&QOOWPKVKGU�JQNF�NGIKUNCVKXG�CPF�GZGEWVKXG

RQYGTU�

6JGTG�CTG�VJTGG�&QOOWPKVKGU�

6JG�)NGOKUJ�&QOOWPKV[��YJKEJ�URCPU�VJG�VGTTKVQT[�QH�)NCPFGTU�CPF�%TWUUGNU

6JG�)TGPEJ�&QOOWPKV[��YJKEJ�URCPU�VJG�VGTTKVQT[�QH�9CNNQPKC�CPF�%TWUUGNU

6JG�*GTOCP�URGCMKPI�&QOOWPKV[��YJKEJ�URCPU�C�PWODGT�QH�EQOOWPGU�KP�VJG�GCUV�QH�9CNNQPKC

6JGTG�CTG�VJTGG�4GIKQPU�

6JG�)NGOKUJ�4GIKQP��YJKEJ�URCPU�)NCPFGTU��DWV�GZENWFGU�VJG�%TWUUGNU�OWPKEKRCNKVKGU�

6JG�%TWUUGNU�&CRKVCN�4GIKQP��YJKEJ�URCPU�VJG�PKPGVGGP�%TWUUGNU�OWPKEKRCNKVKGU�

6JG�9CNNQQP�4GIKQP��YJKEJ�URCPU�9CNNQPKC�

6JG�RQYGTU�QH�VJG�)NGOKUJ�&QOOWPKV[�CPF�VJG�)NGOKUJ�4GIKQP�CTG�GZGTEKUGF�D[�C�UKPING�)NGOKUJ�IQXGTPOGPV

�UGG���������9KVJKP�VJG�IQXGTPOGPV��VJG�)NGOKUJ�2CTNKCOGPV�KU�VJG�NGIKUNCVKXG�DQF[�CPF�VJG�*QXGTPOGPV�QH

)NCPFGTU��m8NCCOUG�4GIGTKPIn��JQNFU�VJG�GZGEWVKXG�RQYGT��.GIKUNCVKQP�QP�VJKU�NGXGN�KU�ECNNGF�C�mFGETGGn��$�EQCNKVKQP

CITGGOGPV�KU�OCFG�FWTKPI�PGIQVKCVKQPU�HQT�C�PGY�IQXGTPOGPV��YJKEJ�EQPVCKPU�VJG�*QXGTPOGPV�QH�)NCPFGTUn

TGUQNWVKQPU�HQT�VJG�EQOKPI�VGTO��(CEJ�OKPKUVGT�VJGP�RWDNKUJGU�RQNKE[�OGOQTCPFWOU��YJKEJ�NC[�FQYP�VJG�IQCNU

KP�C�URGEKHKE�RQNKE[�HKGNF��rP�CFFKVKQP�VQ�VJG�RQNKE[�OGOQTCPFWO�QP�&WNVWTG��VJG�OKPKUVGT�RTQXKFGU�C�OQTG

FGVCKNGF�CEEQWPV�QH�RQNKE[�QDLGEVKXGU�YKVJ�TGICTF�VQ�CTVU�CPF�EWNVWTCN�JGTKVCIG�KP�UGRCTCVG�5VTCVGIKE�8KUKQP

5VCVGOGPVU��5KPEG�������GCEJ�OKPKUVGT�CPPWCNN[�KPHQTOU�VJG�2CTNKCOGPV�QH�JKU�QT�JGT�RQNKE[�IQCNU�CPF�VJG

RNCPPGF�CNNQECVKQP�QH�HWPFU�D[�YC[�QH�C�HQTOCN�GZRNCPCVKQP��rP�VJG�EWTTGPV�*QXGTPOGPV�QH�)NCPFGTU�������������

,CP�,CODQP�KU�OKPKUVGT�QH�&WNVWTG�l�PGZV�VQ�DGKPI�/KPKUVGT�2TGUKFGPV�CPF�OKPKUVGT�QH�)QTGKIP�$HHCKTU��r&6��CPF

)CEKNKV[�/CPCIGOGPV��%GPLCOKP�'CNNG�KU�OKPKUVGT�QH�;QWVJ�CPF�/GFKC��/CVVJKCU�'KGRGPFCGNG�KU�OKPKUVGT�QH

rOOQXCDNG�+GTKVCIG�

6JG�UGTXKEGU�QH�VJG�)NGOKUJ�IQXGTPOGPV�CFOKPKUVTCVKQP�CTG�ITQWRGF�KP�VGP�RQNKE[�CTGCU��KPENWFKPI�&WNVWTG��;QWVJ�

5RQTV�CPF�/GFKC��9KVJKP�VJKU�CTGC��UGXGTCN�DQFKGU�RTQXKFG�UGTXKEGU�YKVJ�TGICTF�VQ�VJG�RQNKE[�HKGNF�QH�&WNVWTG�

$OQPI�VJGO��VJGTG�KU�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC��YJKEJ�JCPFNGU�VJG�RTGRCTCVKQP��HQNNQY�WR�

CPF�GXCNWCVKQP�QH�)NGOKUJ�RQNKEKGU�QP�EWNVWTG��[QWVJ��CPF�OGFKC��6JKU�KPENWFGU�CFOKPKUVGTKPI�VJG�KORNGOGPVCVKQP

QH�C�NCTIG�FGCN�QH�EWNVWTCN�NGIKUNCVKQP��UWEJ�CU�VJG�$TVU�'GETGG��VJG�&WNVWTCN�+GTKVCIG�'GETGG��QT�VJG�'GETGG�5QEKQ�

&WNVWTCN�9QTM�HQT�$FWNVU��/KPKUVGTU�CPF�UGPKQT�QHHKEKCNU�QH�VJG�FKHHGTGPV�CFOKPKUVTCVKQP�UGTXKEGU�EQPUWNV�GCEJ

QVJGT�KP�RQNKE[�EQWPEKNU�

2QNKVKECN�RTKOCE[�KU�CP�KORQTVCPV�RTKPEKRNG�KP�)NGOKUJ�EWNVWTCN�RQNKEKGU��9JGP�RQNKE[�KPUVTWOGPVU�CTG�FGXKUGF�QT



�

FGEKUKQPU�CTG�OCFG�QP�VJG�UWRRQTV�RTQXKFGF�D[�VJGUG�KPUVTWOGPVU��VJG�HKPCN�FGEKUKQP�KU�OQUVN[�FQPG�D[�VJG

OKPKUVGT�CPF�VJG�)NGOKUJ�IQXGTPOGPV��+QYGXGT��VJG�OKPKUVGT�KU�CFXKUGF�D[�URGEKCN�DQFKGU�CPF�VJG�IQXGTPOGPV

CFOKPKUVTCVKQP��rH�U�JG�TGLGEVU�VJKU�CFXKEG��VJG�OKPKUVGT�OWUV�RTQXKFG�C�LWUVKHKECVKQP�HQT�FQKPI�UQ��1PG�ECP�FKUEGTP

VYQ�V[RGU�KP�VJG�CFXKUQT[�U[UVGO��UVTCVGIKE�RQNKE[�CFXKEG�CPF�CFXKEG�QP�VJG�CNNQECVKQP�QH�HWPFKPI�

6JGTG�KU�C�5VTCVGIKE�$FXKUQT[�&QWPEKN�HQT�&WNVWTG��;QWVJ��5RQTV�CPF�/GFKC��5$4&���YJKEJ�IKXGU�CFXKEG�YKVJ�TGICTF

VQ�RQNKE[�RTQRQUCNU�CPF�RNCPPGF�NGIKUNCVKQP�l�GKVJGT�QP�KVU�QYP�KPKVKCVKXG�QT�QP�TGSWGUV�l�VQ��VJG�OKPKUVGTU�QH�

VJG�*QXGTPOGPV�QH�)NCPFGTU�QT�VJG�)NGOKUJ�2CTNKCOGPV��6JG�5$4&�EQPUKUVU�QH�KPFGRGPFGPV�GZRGTVU�CPF

TGRTGUGPVCVKXGU�QH�EKXKN�UQEKGV[��rVU�YQTMKPIU�CTG�KPVGITCVGF�KPVQ�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ��CPF�/GFKC�

$RCTV�HTQO�C�IGPGTCN�EQWPEKN��VJGTG�CTG�UWDEQWPEKNU�HQT�$TVU�CPF�+GTKVCIG��5QEKQ�&WNVWTCN�9QTM��/GFKC��CPF

5RQTVU�

6JG�DCUKU�QH�RTQEGFWTGU�HQT�CUUGUUKPI�VJG�SWCNKV[�QH�HWPFKPI�CRRNKECVKQPU�KP��G�I���VJG�CTVU��EWNVWTCN�JGTKVCIG�CPF

UQEKQ�EWNVWTCN�YQTM�HQT�CFWNVU�KU�C�EQODKPCVKQP�QH�RGGT�TGXKGY�l�D[�KPFGRGPFGPV�GZRGTVU�HTQO�VJG�HKGNF�l�CPF

TGXKGY�D[�VJG�IQXGTPOGPV�FGRCTVOGPV�l�QH�VJG�CFOKPKUVTCVKXG�SWCNKV[�QH�VJG�CRRNKECVKQP��6JG�TGUWNV�CTG�CFXKEGU

QP�CPF�TCPMKPIU�QH�CRRNKECVKQPU��YJKEJ�VJG�OKPKUVGT�OC[�HQNNQY�KP�JKU�JGT�FGEKUKQPU�QP�ITCPVKPI�UWDUKFKGU�

6JGTG�CTG�GZEGRVKQPU�VQ�VJG�RTKPEKRNG�QH�RQNKVKECN�RTKOCE[��6JGTG�CTG�GPVKVKGU�KPXQNXGF�KP�KORNGOGPVKPI�RQNKEKGU�KP

VJG�CTGC�QH�&WNVWTG��;QWVJ��5RQTV�CPF�/GFKC�VJCV�JCXG�C�FGITGG�QH�CWVQPQO[��UWEJ�CU�VJG�HWPFU�HQT�NKVGTCVWTG

�)NCPFGTU�.KVGTCVWTG��UGG��������CPF�CWFKQXKUWCN�RTQFWEVKQP��)NGOKUJ�$WFKQXKUWCN�)WPF��QT�8$)��UGG���������6JGUG

GPVKVKGU�UKIP�OCPCIGOGPV�CITGGOGPVU�YKVJ�VJG�)NGOKUJ�IQXGTPOGPV�

rV�UJQWNF�DG�PQVGF�VJCV�VJG�EQORGVGPEGU�QH�VJG�%TWUUGNU�&CRKVCN�4GIKQP�FQ�PQV�YJQNN[�GZENWFG�&WNVWTG��5KOKNCT�VQ

VJG�QVJGT�4GIKQPU��KV�ECP�QH�EQWTUG�FGXKUG�RQNKEKGU�YKVJ�TGICTF�VQ�rOOQXCDNG�+GTKVCIG��2CUECN�5OGV�KU�VJG

TGURQPUKDNG�UGETGVCT[�QH�UVCVG���%WV�CU�C�TGUWNV�QH�VJG�5KZVJ�5VCVG�4GHQTO��������������KV�PQY�CNUQ�JQNFU�VJG

EQORGVGPEG�QH�m%K�EWNVWTCN�/CVVGTU�QH�4GIKQPCN�5KIPKHKECPEGn��4WFK�8GTXQQTV��YJQ�KU�/KPKUVGT�2TGUKFGPV��KU

TGURQPUKDNG���6JQWIJ�VJGTG�KU�FKUEWUUKQP�CDQWV�VJG�GZCEV�FGHKPKVKQP�QH�VJGUG�OCVVGTU��VJKU�PGY�EQORGVGPEG�OQTG

QT�NGUU�OGCPU�VJCV�VJG�%TWUUGNU�&CRKVCN�4GIKQP�ECP�FGXKUG�RQNKEKGU�HQT�EWNVWTCN�KPUVKVWVKQPU�VJCV�PGKVJGT�HCNN�WPFGT

QPG�QH�VJG�&QOOWPKVKGU��PQT�WPFGT�VJG�)GFGTCN�5VCVG��PQT�WPFGT�VJG�NQECN�CWVJQTKVKGU��6JKU�CNUQ�OGCPU�VJG

%TWUUGNU�&CRKVCN�TGIKQP�ECP�GUVCDNKUJ�KVU�QYP�EWNVWTCN�KPUVKVWVKQPU�=�?

=�?�1PG�TGUWNV�QH�VJKU�PGY�EQORGVGPEG�KU�-$0$.��YJKEJ�KPXQNXGU�C�RCTVPGTUJKR�YKVJ�VJG�)TGPEJ�&GPVTG�2QORKFQW�

6JG�HQWPFCVKQP�QH�VJKU�PGY�OWUGWO�JCU�ECWUGF�FGDCVG�COQPI�RTQHGUUKQPCNU�HTQO�VJG�&WNVWTCN�HKGNF�KP�%TWUUGNU

�UGG��HQT�GZCORNG��VJG�TGRQTVU�QH�C�EQPHGTGPEG�KP������QP�VJG�VQRKE��

�������/2&$/�$87+25,7,(6

6JGTG�CTG�VGP�RTQXKPEGU�CPF��CV�VJG�VKOG�QH�YTKVKPI������EQOOWPGU�KP�VJG�YJQNG�QH�%GNIKWO��)KXG�RTQXKPEGU�CTG

NQECVGF�KP�VJG�)NGOKUJ�4GIKQP��6JGUG�EQORTKUG�����EQOOWPGU��QH�YJKEJ�VJKTVGGP�CTG�QHHKEKCNN[�CEMPQYNGFIGF�CU

mEGPVTG�EKVKGUn��mEGPVTWOUVGFGPn��VJKU�UVCVWU�JCU�CP�GHHGEV�QP��G�I���VJGKT�HWPFKPI���6JGTG�KU�PQ�RTQXKPEKCN�CWVJQTKV[

UGPUW�UVTKEVQ�KP�VJG�%TWUUGNU�&CRKVCN�4GIKQP��YJKEJ�URCPU����FKHHGTGPV�EQOOWPGU��rP�VJG�JKGTCTEJ[�QH

IQXGTPOGPV�NGXGNU��UGG���������RTQXKPEKCN�CPF�NQECN�CWVJQTKVKGU�EQPUVKVWVG�VJG�NQYGT�NGXGNU��%QVJ�JCXG�C�NCTIG

FGITGG�QH�CWVQPQO[�QXGT�VJG�EQORGVGPEGU�VJG[�GCEJ�GZGTV�YKVJKP�VJGKT�VGTTKVQTKGU��6JG[�ECP�FGXKUG�RQNKE[

KPUVTWOGPVU�CPF�CNNQECVG�TGUQWTEGU�VQ�VJGUG��.QECN�CWVJQTKVKGU�KP�VJG�)NGOKUJ�4GIKQP�ECP��HQT�GZCORNG��UGV�WR



��

VJGKT�QYP�UWRRQTV�UEJGOGU�HQT�NQECN�EWNVWTCN�CPF�NGKUWTG�VKOG�KPKVKCVKXGU�

2TQXKPEKCN�CPF�NQECN�CWVJQTKVKGU��JQYGXGT��CTG�DQWPF�VQ�VJG�IGPGTCN�NGIKUNCVKQP�CPF�TGIWNCVKQPU�QP�VJG�NGXGN�QH�VJG

)GFGTCN�5VCVG�CPF�VJG�&QOOWPKVKGU�CPF�4GIKQPU�WPFGT�YJKEJ�VJG[�TGUKFG��6JG[�CTG�OQPKVQTGF�D[�CPF�TGEGKXG

HWPFKPI�HTQO�VJGUG�JKIJGT�NGXGNU�QH�IQXGTPOGPV��GURGEKCNN[�VJG�4GIKQPU���6JG�/WPKEKRCN�)WPF�KU�VJG�OQUV

KORQTVCPV�UQWTEG�QH�HWPFKPI�HQT�NQECN�IQXGTPOGPVU�=�?�6JG�$UUQEKCVKQP�QH�)NGOKUJ�&KVKGU�CPF�/WPKEKRCNKVKGU��885*�

CEVU�CU�CP�CFXQECE[�QTICPKUCVKQP��GZRGTVKUG�RTQXKFGT��CPF�PGVYQTM�HQT�NQECN�IQXGTPOGPVU�KP�VJG�)NGOKUJ�4GIKQP�

6JGTG�KU�CNUQ�CP�$UUQEKCVKQP�QH�VJG�&KV[�CPF�VJG�/WPKEKRCNKVKGU�QH�VJG�%TWUUGNU�&CRKVCN�4GIKQP��85*%���6JG

$UUQEKCVKQP�QH�)NGOKUJ�2TQXKPEGU��882��RTQXKFGU�UKOKNCT�UGTXKEGU�HQT�VJG�)NGOKUJ�RTQXKPEGU�

%QVJ�RTQXKPEGU�CPF�NQECN�CWVJQTKVKGU�JCXG�RNC[GF�C�JKUVQTKECNN[�KORQTVCPV�TQNG�KP�GUVCDNKUJKPI�C�EWNVWTCN�QHHGT�KP

)NCPFGTU��KH�PQV�EQORNGOGPVCT[�YKVJ�JKIJGT�NGXGNU�QH�IQXGTPOGPV��UGG�CNUQ�������CPF���������$�NCPFOCTM�YCU�VJG

ETGCVKQP�QH�EWNVWTCN�EGPVTGU�CPF�NKDTCTKGU�VJTQWIJQWV�)NGOKUJ�EQOOWPGU��6JKU�RTQEGUU�VQQM�QHH�KP�VJG�����U�l

YKVJ��G�I���RQNKEKGU�UVKOWNCVKPI�NQECN�IQXGTPOGPVU�VQ�UVCTV�DWKNFKPI�EWNVWTCN�EGPVTGU�l�CPF�EQPVKPWGF�KP�VJG�����U

CPF�CHVGTYCTFU��UGG�CNUQ�������6JKU�TGUWNVGF�KP�C�UWDUVCPVKCN�PGVYQTM�QH�NQECN�EWNVWTCN�KPHTCUVTWEVWTG��UGG�VCDNG���KP

������HQT�HKIWTGU��=�?

$U�C�EQPUGSWGPEG�QH�VJG�mrPVGTPCN�5VCVG�4GHQTOn��VJG�TQNG�QH�VJG�NQYGT�IQXGTPOGPVU�KP�)NCPFGTU�YKVJ�TGICTF�VQ

EWNVWTCN�RQNKE[�JCU�EJCPIGF�UKIPKHKECPVN[�=�?�5KPEG�������RTQXKPEKCN�CWVJQTKVKGU�JCXG�DGGP�FKXGUVGF�QH�OQUV�QH�VJGKT

EWNVWTCN�EQORGVGPEGU��UWEJ�CU�RTQXKFKPI�OWNVK�[GCT�HWPFKPI�HQT�EWNVWTCN�QTICPKUCVKQPU���6JG�EWNVWTG�DWFIGVU�QH

VJG�RTQXKPEGU�JCXG�DGGP�FKXKFGF�COQPI�VJG�)NGOKUJ�IQXGTPOGPV�CPF�VJG�NQECN�CWVJQTKVKGU��2TQXKPEGU�UVKNN�JCXG

UQOG�NKOKVGF�EQORGVGPEGU�YKVJ�TGICTF�VQ�rOOQXCDNG�+GTKVCIG��UGG������

5KPEG�������NQECN�EWNVWTCN�RQNKE[�JCU�DGGP�NCTIGN[�FGEGPVTCNKUGF�=�?�4GUQWTEGU�HQT�NQECN�EWNVWTCN�EGPVTGU�CPF

NKDTCTKGU�l�YJKEJ�WUGF�VQ�DG�TGIWNCVGF�VJTQWIJ�VJG�'GETGG�QP�.QECN�&WNVWTCN�2QNKE[�l�YGTG�KPVGITCVGF�KPVQ�VJG

/WPKEKRCN�)WPF��&QPVTCT[�VQ�VJG�UKVWCVKQP�WPFGT�VJG�'GETGG�QP�.QECN�&WNVWTCN�2QNKE[��UGG�CNUQ���������HWPFKPI

VJTQWIJ�VJG�/WPKEKRCN�)WPF�KU�PQ�NQPIGT�GCTOCTMGF�HQT�URGEKHKE�HKGNFU�UWEJ�CU�EWNVWTG��$V�VJG�UCOG�VKOG��VJG

EQPFKVKQPU�HQT�QDVCKPKPI�VJGUG�HWPFU�JCXG�EJCPIGF�CPF�VJG�QDNKICVKQP�HQT�NKDTCTKGU�CPF�EWNVWTCN�EGPVTGU�VQ�TGRQTV

VJGKT�CEVKXKVKGU�VQ�VJG�)NGOKUJ�IQXGTPOGPV�JCU�EGCUGF��ECWUKPI�C�ICR�KP�VJG�FCVC���6JG�TGURQPUKDKNKV[�HQT

EQPFWEVKPI�C�NQECN�EWNVWTCN�RQNKE[�PQY�HWNN[�TGUKFGU�YKVJ�VJG�NQECN�CWVJQTKVKGU��YKVJ�VJG�)NGOKUJ�IQXGTPOGPV�VCMKPI

WR�C�UWRRQTVKXG�CPF�UVKOWNCVKPI�TQNG�l�TCVJGT�VJCP�C�UVGGTKPI�CPF�EQPVTQNNKPI�TQNG��rV�KU�PQV�GPVKTGN[�ENGCT�YJCV

VJG�GHHGEV�QH�VJGUG�EJCPIGU�JCU�DGGP�QP�NQECN�HWPFKPI�HQT�CTVU�CPF�EWNVWTG��DWV�VJG�QXGTCNN�GZRGPFKVWTG�QP�EWNVWTG

CPF�EWNVWTG�TGNCVGF�OCVVGTU�D[�VJG�NQYGT�IQXGTPOGPV�NGXGNU�TGOCKPU�UWDUVCPVKCN��UGG������=�?��

rP�������KP�VJG�YCMG�QH�VJGUG�IQXGTPOGPVCN�TGHQTOU��C�'GETGG�QP�5WRTCNQECN�&WNVWTCN�$EVKXKVKGU�ECOG�KPVQ�GHHGEV�

6JTQWIJ�VJKU�PGY�NGIKUNCVKXG�HTCOGYQTM��VJG�)NGOKUJ�IQXGTPOGPV�CKOU�VQ�UVKOWNCVG�EQNNCDQTCVKQP�DGVYGGP

RNC[GTU�QH�FKHHGTGPV�EWNVWTCN�FKUEKRNKPGU��QT�EQNNCDQTCVKQP�DGVYGGP�RNC[GTU�KP�EWNVWTG�CPF�QVJGT�URJGTGU���DG[QPF

VJG�DQTFGTU�QH�EQOOWPGU��6JG�'GETGG�QHHGTU�RTQLGEV�HWPFKPI�HQT�EWNVWTCN�QTICPKUCVKQPU��OWNVK�[GCT�HWPFKPI�HQT

KPVGT�OWPKEKRCN�RCTVPGTUJKRU�KPXQNXKPI�EWNVWTG��CPF�C�EGPVTG�QH�GZRGTVKUG��12�6r.��CKOGF�CV�UWRRQTVKPI�RTQLGEVU

CPF�RCTVPGTUJKRU�

.CUVN[��YG�UJQWNF�OGPVKQP�VJG�)NGOKUJ�&QOOWPKV[�&QOOKUUKQP��8*&���6JKU�UGRCTCVG�NGXGN�QH�IQXGTPOGPV��UGG

�������KU�TGURQPUKDNG�HQT�EQORGVGPEGU�QH�VJG�)NGOKUJ�&QOOWPKV[�l�COQPI�VJGO�&WNVWTG�l�KP�VJG�%TWUUGNU�

&CRKVCN�4GIKQP��rVU�TGURQPUKDKNKVKGU��JQYGXGT��CTG�NKOKVGF�VQ�KPUVKVWVKQPU�VJCV�CTG�EQPPGEVGF�YKVJ�VJG�)NGOKUJ

&QOOWPKV[��UWEJ�CU�NKDTCTKGU��EQOOWPKV[�EGPVTGU��QT�UEJQQNU���6JGUG�TGURQPUKDKNKVKGU�CTG�KP�RCTV�FGTKXGF�HTQO



��

)NGOKUJ�'GETGGU�l�VJKU�YC[��VJG�8*&�CEVU�CU�KH�KV�YGTG�C�mRTQXKPEKCNn�QT�mNQECNn�CWVJQTKV[�HQT�)NCPFGTU�l�DWV�KV�ECP

CNUQ�UWRRN[�KP�EQORNGOGPVCT[�RQNKEKGU�l�KV�HQT�GZCORNG�RTQXKFGU�HWPFKPI�HQT�CTVU�QTICPKUCVKQPU�QT�CTVKUVKE

RTQLGEVU��6JG�)NGOKUJ�IQXGTPOGPV�OQPKVQTU�VJG�YQTMKPIU�QH�VJG�8*&�CPF�JCU��WPFGT�EGTVCKP�EQPFKVKQPU��VJG

CWVJQTKV[�VQ�TGXQMG�KVU�FGEKUKQPU��6JG�8*&�EQPUWNVU�QHHKEKCN�CPF�CFXKUQT[�EQWPEKNU�CPF�RCPGNU�YKVJ�TGICTF�VQ�KVU

EQORGVGPEGU��UWEJ�CU�&WNVWTG��6JGUG�EQPUKUV�QH�KPFGRGPFGPV�RTQHGUUKQPCNU�

=�?�%GNHKWU��������m*KFU��JQG�YGTMV�GGP�IGOGGPVG"n�����

=�?�'G�-GRRGT��/KGM��������1XGT�%CEJ��EGOGPV�GP�FG�RQUVDQFG�����LCCT�NQMCCN�EWNVWWTDGNGKF��-CNOVJQWV��2GNEMOCPU�

������

=�?�$IGPVUEJCR�%KPPGPNCPFU�%GUVWWT�XCP�FG�8NCCOUG�QXGTJGKF��������9KVDQGM�KPVGTPG�UVCCVUJGTXQTOKPI�����

=�?�rP�EQOOWPGU�YKVJ�NKPIWKUVKE�HCEKNKVKGU��UGG�CNUQ��������DQTFGTKPI�%TWUUGNU�&CRKVCN�4GIKQP��VJKU�TGHQTO�VQQM�RNCEG

KP������

=�?�0QVG�VJCV�VJG�HKIWTGU�KP�VCDNG���TGHGT�VQ�GZRGPUGU�D[�CNN�NQYGT�IQXGTPOGPV�NGXGNU��K�G��NQECN�CWVJQTKVKGU��

RTQXKPEGU��KP�VJG�YJQNG�QH�%GNIKWO��PQV�QPN[�VJG�)NGOKUJ�4GIKQP��

�������0$,1�121�*29(510(17$/�$&7256

5GEVKQPU�������CPF�������OGPVKQP�QHHKEKCN�CFXKUQT[�DQFKGU�VJCV�EQPUKUV�QH�KPFGRGPFGPV�RTQHGUUKQPCNU�CPF�VJCV

RTQXKFG�CFXKEG�QP�EWNVWTCN�RQNKE[�OCVVGTU�QH�VJG�)NGOKUJ�&QOOWPKV[��VJG�5VTCVGIKE�$FXKUQT[�&QWPEKN�HQT�&WNVWTG�

;QWVJ��5RQTV�CPF�/GFKC��5$4&���VJG�EQOOKUUKQPU�HQT�RGGT�TGXKGY�QH�HWPFKPI�CRRNKECVKQPU��CPF�VJG�CFXKUQT[

EQWPEKNU�CPF�RCPGNU�QH�VJG�)NGOKUJ�&QOOWPKV[�&QOOKUUKQP��8*&���6JGUG�UJQY�JQY�EQPUWNVCVKQP�QH�PQP�

IQXGTPOGPVCN�CEVQTU�KU�UVTWEVWTCNN[�GODGFFGF�KP�VJG�YQTMKPIU�QH�VJG�)NGOKUJ�EWNVWTCN�RQNKE[�U[UVGO�

%GUKFG�VJG�HWPEVKQPKPI�QH�VJGUG�CFXKUQT[�DQFKGU��VJGTG�CTG�CFXQECE[�QTICPKUCVKQPU�CPF�NCDQWT�WPKQPU�VJCV�CKO�VQ

TGRTGUGPV�VJG�XQKEG�CPF�KPVGTGUV�QH�VJG�FKHHGTGPV�RNC[GTU�KP�VJG�EWNVWTCN�HKGNF��UGG�������HQT�GZCORNGU�QH

CUUQEKCVKQPU�CPF�WPKQPU�KP�VJG�RTQHGUUKQPCN�CTVU���6JGUG�QH�EQWTUG�FQ�PQV�YJQNN[�GZENWFG�VJG�RQUUKDKNKV[�QH

EWNVWTCN�QTICPKUCVKQPU�QT�CTVKUVU�KPFKXKFWCNN[�NQDD[KPI�RQNKE[�OCMGTU��)WPFU�HQT�UWDUKUVGPEG�UGEWTKV[��UGG�������

UQOGVKOGU�CNUQ�OCMG�VJGKT�XQKEG�JGCTF�KP��RWDNKE��FGDCVGU�QP�EWNVWTCN�OCVVGTU�

6JG�KPFGRGPFGPV�EGPVTGU�QH�GZRGTVKUG��mUVGWPRWPVGPn��UGG��������ECP�DG�ECNNGF�WRQP�D[�VJG�)NGOKUJ�IQXGTPOGPV

VQ�RTQXKFG�CFXKEG�QT�GZRGTVKUG�YKVJ�TGICTF�VQ�EGTVCKP�RQNKE[�KPKVKCVKXGU��)NCPFGTU�$TVU�rPUVKVWVG��HQT�GZCORNG�

RTQXKFGU�C�o.CPFUECRG�5MGVEJ�QH�VJG�$TVUp��C��UVTCVGIKE��CPCN[UKU�QH�VTGPFU�KP�VJG�RTQHGUUKQPCN�CTVU�KP�)NCPFGTU�CPF

%TWUUGNU�VJCV�UGTXGU�CU�KPRWV�HQT�VJG�5VTCVGIKE�8KUKQP�5VCVGOGPV�QH�VJG�$TVU�QH�VJG�OKPKUVGT�QH�&WNVWTG��VJKU�KU

EQFKHKGF�KPVQ�VJG�$TVU�'GETGG��CTV������/KPKUVGTU�QH�&WNVWTG�JCXG�CNUQ�ICVJGTGF�EGPVTGU�QH�GZRGTVKUG��CFXQECE[

QTICPKUCVKQPU��CPF�QVJGT�RTQHGUUKQPCN�EWNVWTCN�RNC[GTU�KP�CF�JQE�YQTMKPI�ITQWRU�QT�EQPUWNVCVKQP�TQWPFU�QP

URGEKHKE�VQRKEU��UWEJ�CU�HCKT�RTCEVKEGU��UGG�������EQODCVVKPI�JCTCUUOGPV�CPF�CDWUG��UGG���������GEQNQIKECN

UWUVCKPCDKNKV[��UGG�������QT�EJCPIGU�KP�VJG�NGICN�HTCOGYQTM��UGG������

6JGTG�JCXG�DGGP�UGXGTCN��WUWCNN[�UOCNN�UECNG��GZRGTKOGPVU�KP�%GNIKWO�YKVJ�FGNKDGTCVKXG�FGOQETCE[��$�PQVCDNG

GZCORNG�HTQO�VJG�HKGNF�QH�&WNVWTG�CTG�VJG�mEKVK\GP�ECDKPGVUn��%WTIGTMCDKPGVVGP��VJCV�OKPKUVGT�5XGP�*CV\



��

������������QTICPK\GF�VQ�ICVJGT�KPRWV�HQT�JKU�RQNKEKGU��6JG�KFGCU�VJCV�TGUWNVGF�HTQO�VJG�EKVK\GP�ECDKPGV�QP�EWNVWTG

YGTG�OWEJ�KP�NKPG�YKVJ�GZKUVKPI�RQNKEKGU�CPF�KPKVKCVKXGU�HTQO�VJG�HKGNF�=�?

=�?�%CORU��+CFGY[EJ��/KEJKGN�0W[VGOCPU��$PPGOKG�4QUUGPDCEMGT��CPF�,Q�5VG[CGTV��������m%WTIGTMCDKPGV�

4CRRQTVGTKPI�TGUWNVCVGPn��.GXWWT�rPFKXKNNG�6TGG�&QORCP[��������

�������75$169(56$/�&2�23(5$7,21

'GEKUKQPU�QH�VJG�*QXGTPOGPV�QH�)NCPFGTU��m8NCCOUG�4GIGTKPIn��CTG�OCFG�CU�C�TGUWNV�QH�EQPUGPUWU�DGVYGGP�KVU

OKPKUVGTU��YJQ�OGGV�QP�C�YGGMN[�DCUKU��6JGTG�KU�TGIWNCT�EQPUWNVCVKQP�CPF�EQQRGTCVKQP�COQPI�VJG�FKHHGTGPV

GPVKVKGU�QH�VJG�IQXGTPOGPV�CFOKPKUVTCVKQP��6JG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC��UGG���������HQT�GZCORNG�

EQQRGTCVGU�YKVJ�VJG�)NCPFGTU�'GRCTVOGPV�QH�)QTGKIP�$HHCKTU��UGG���������8r5r6).$0'(45��UGG���������VJG�/KPKUVT[

QH�(FWECVKQP�CPF�6TCKPKPI��UGG�������QT�QVJGT�CFOKPKUVTCVKQP�UGTXKEGU�FGCNKPI�YKVJ�(SWCN�1RRQTVWPKVKGU�2QNKEKGU

�UGG���������������CPF�������rV�CNUQ�YQTMU�VQIGVJGT�YKVJ�QVJGT�GPVKVKGU�YKVJKP�VJG�)NGOKUJ�IQXGTPOGPV��UWEJ�CU�VJG

)NGOKUJ�1ODWFUOCP�5GTXKEG��UGG��������

&QPUWNVCVKQP�DGVYGGP�VJG�)GFGTCN�5VCVG�CPF�VJG�&QOOWPKVKGU�CPF�4GIKQPU�KP�%GNIKWO�JCRRGPU�KP�CP

rPVGTIQXGTPOGPVCN�&QOOKVVGG��+GTG��RQNKEKGU�CTG�IGCTGF�VQ�QPG�CPQVJGT��EQQRGTCVKQP�CITGGOGPVU�CTG�FGHKPGF�

CPF�EQPHNKEVU�QH�KPVGTGUV�DGVYGGP�VJG�IQXGTPOGPVU�CTG�UGVVNGF��)TQO�YKVJKP�VJKU�&QOOKVVGG��VJG�VQRKEU�HQT

URGEKHKE�rPVGT�/KPKUVGTKCN�&QPHGTGPEGU�CTG�FGEKFGF��rP�VJG�rPVGT�/KPKUVGTKCN�EQPHGTGPEG�QP�&WNVWTG��VJG�OKPKUVGTU�QH

VJKU�RQNKE[�HKGNF�HTQO�VJG�FKHHGTGPV�IQXGTPOGPVU�OGGV��6JKU�EWTTGPVN[�KPENWFGU�OKPKUVGT�,CP�,CODQP��JKU

EQWPVGTRCTVU�KP�VJG�)TGPEJ�CPF�*GTOCP�URGCMKPI�&QOOWPKVKGU��VJG�%TWUUGNU�OKPKUVGT�HQT�%K�EWNVWTCN�/CVVGTU

�UGG���������VJG�)GFGTCN�OKPKUVGTU�OGPVKQPGF�KP���������CPF�OGODGTU�QH�VJG�GZGEWVKXG�DQCTFU�QH�VJG�)NGOKUJ��8*&�

UGG��������CPF�)TGPEJ�&QOOWPKV[�&QOOKUUKQPU�KP�%TWUUGNU��&WTTGPV�VQRKEU�KPENWFG�VJG�KORCEV�QH�&18r'����QP

EWNVWTCN�UGEVQTU��VJG�TGIWNCVKQPU�HQT�CTVKUVU�KP�VJG�UQEKCN�UGEWTKV[�HTCOGYQTM��VJG�mMWPUVGPCCTUUVCVWWVn��UGG��������

CPF�VCZ�UJGNVGT�TGIWNCVKQPU��UGG��������

rP������l�CHVGT�C�NQPI�RGTKQF�QH�RTGRCTCVKQP�CPF�PGIQVKCVKQP�l�C�EQQRGTCVKQP�CITGGOGPV�YCU�UKIPGF�DGVYGGP

VJG�)NGOKUJ�CPF�VJG�)TGPEJ�&QOOWPKVKGU��6JKU�RTQXKFGU�VJG�HTCOGYQTM�HQT�GZEJCPIG�QH�GZRGTVKUG�DGVYGGP�VJGUG

NGXGNU�QH�IQXGTPOGPV�CPF�UWRRQTV�UEJGOGU�HQT�EWNVWTCN�RTQLGEVU�VJCV�KPXQNXG�EQQRGTCVKQP�DGVYGGP�QTICPKUCVKQPU

KP�DQVJ�&QOOWPKVKGU��$�EWNVWTCN�RTQITCOOG�YKVJ�VJG�*GTOCP�URGCMKPI�&QOOWPKV[�YCU�UGV�WR�HQT�VJG�RGTKQF

�����������6JKU�KPENWFGU�UKOKNCT�RTQLGEV�UWRRQTV��DWV�CNUQ�NKVGTCT[�TGUKFGPEKGU�CPF�GZEJCPIG�QH�GZRGTVKUG�QP

JGTKVCIG��UGG�CNUQ��������

6JGTG�CTG�FKHHGTGPV�NGICN�HTCOGYQTMU�KP�)NCPFGTU�HQT�EQQRGTCVKQP�DGVYGGP�NQECN�CWVJQTKVKGU��9KVJ�TGICTF�VQ�VJG

RQNKE[�HKGNF�QH�&WNVWTG��YG�UJQWNF�OGPVKQP�VJG�&WNVWTCN�+GTKVCIG�'GETGG�l�YJKEJ�CNNQYU�HQT�VJG�HWPFKPI�QH�KPVGT�

OWPKEKRCN�EQXGPCPVU�KP�RTQXKFKPI�UGTXKEGU�YKVJ�TGICTF�VQ�EWNVWTCN�JGTKVCIG�l�CPF�VJG�PGY�'GETGG�QP�5WRTCNQECN

&WNVWTCN�$EVKXKVKGU��UGG��������

�����&XOWXUDO�LQVWLWXWLRQV



��

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

)NCPFGTU�JCU�DGGP�FGUETKDGF�CU�C�EWNVWTCN�mPGDWNCT�EKV[n��C�URTCYN�QH�RTGFQOKPCPVN[�UOCNN�VQ�OKF�NCTIG�EWNVWTCN

KPHTCUVTWEVWTG�CPF�QTICPKUCVKQPU�QH�RTKXCVG�CPF�RWDNKE�QTKIKP�=�?�6JG�FKUVKPEVKQP�DGVYGGP�DQVJ�KU�PQV�CNYC[U�ENGCT�

CU�UQOG�RWDNKE�QTICPKUCVKQPU�CTG�HQTOGT�RTKXCVG�KPKVKCVKXGU�CPF�RTKXCVG�QTICPKUCVKQPU�OC[�JCXG�TGEGKXGF�UQOG

HQTO�QH�RWDNKE�UWRRQTV�CV�UQOG�RQKPV�KP�VJGKT�JKUVQT[��6JG�)NGOKUJ�$TVU�'GETGG��HQT�GZCORNG��JCU�RTQXKFGF�C

TGNCVKXGN[�HNGZKDNG�HTCOGYQTM�VJCV�CNNQYU�QTICPKUCVKQPU�YKVJ�C�RTGFQOKPCPVN[�RTKXCVG�KPEQOG�UVTWEVWTG��UWEJ�CU

OWUKE�ENWDU��VQ�CRRN[�HQT�RWDNKE�HWPFKPI��/CP[�RWDNKEN[�HWPFGF�UQEKQ�EWNVWTCN�QTICPKUCVKQPU�CNUQ�TGN[�HQT�C�NCTIG

RCTV�QP�RTKXCVG�UQWTEGU�QH�KPEQOG�

�$OGNKQTCVKPI�VJG�EQPFKVKQPU�HQT��RTKXCVG�HWPFKPI�YCU�QPG�QH�VJG�MG[�RQNKE[�VJGOGU�FWTKPI�VJG�VGTO�QH�HQTOGT

)NGOKUJ�OKPKUVGT�QH�&WNVWTG�5XGP�*CV\��������������UGG�������rV�TGOCKPU�C�HQEWU�WPFGT�EWTTGPV�OKPKUVGT�QH�&WNVWTG

,CP�,CODQP��������������rP�JKU�TGEGPV�5VTCVGIKE�8KUKQP�5VCVGOGPVU�HQT�VJG�$TVU��,CODQP�UVTGUUGF�VJCV�VJG�EWNVWTCN

UGEVQT�KU�VQ�DG�UGGP�CU�RCTV�QH�C�DTQCFGT�OCTMGV�GEQPQO[�CPF�VJCV�UWDUKFK\GF�CEVQTU�UJQWNF�QTICPKUG�CPF�UGNN

VJGKT�YQTM�CEEQTFKPI�VQ�VJG�OCTMGV�XCNWG�=�?

=�?�'CXKFVU��9QWVGT��������m8NCCPFGTGP�&WNVWTGNG�0GXGNUVCF��EWNVWTGNG�KPHTCUVTWEVWWT�KP�GGP�JQTK\QPVCCN

XGTUVGFGNKLMV�NCPFUEJCRn��rP�,CCTDQGM�$TEJKVGEVWWT�8NCCPFGTGP��������$PVYGTRGP��8NCCOU�$TEJKVGEVWWTKPUVKVWWV��8$K��

��k���

=�?�,CODQP��,CP��������m5VTCVGIKUEJG�8KUKGPQVC�-WPUVGPn��������

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

6CDNG���RTQXKFGU�VJG�OQUV�TGEGPV�PWODGTU�QH�UGNGEVGF�V[RGU�QH�EWNVWTCN�KPUVKVWVKQPU��rOOQXCDNG�JGTKVCIG�UKVGU

CPF�CTEJCGQNQIKECN�UKVGU�CTG�C�EQORGVGPEG�QH�VJG�)NGOKUJ�4GIKQP��VJWU�GZENWFKPI�VJG�VGTTKVQT[�QH�VJG�%TWUUGNU�

&CRKVCN�4GIKQP��CPF�HCNN�WPFGT�C�FKHHGTGPV�RQNKE[�CTGC�VJCP�VJG�QVJGT�OGPVKQPGF�KPUVKVWVKQPU��/WUGWOU��CTEJKXGU�

CPF�QVJGT�QTICPKUCVKQPU�TGEGKXKPI�OWNVK�[GCT��mUVTWEVWTCNn��HWPFKPI�VJTQWIJ�VJG�&WNVWTCN�+GTKVCIG�'GETGG�����KP

VQVCN�=�?���VJG�CTVU�QTICPKUCVKQPU�YKVJ�UVTWEVWTCN�UWDUKFKGU�VJTQWIJ�VJG�$TVU�'GETGG��RGTHQTOKPI�CTVU��OWUKE��XKUWCN

CTVU��CTEJKVGEVWTG�CPF�FGUKIP��CPF�VTCPUFKUEKRNKPCT[�CPF�OWNVKFKUEKRNKPCT[�CTVU������KP�VQVCN=�?���CPF�VJG

QTICPKUCVKQPU�UVTWEVWTCNN[�UWRRQTVGF�VJTQWIJ�VJG�'GETGG�5QEKQ�&WNVWTCN�9QTM�HQT�$FWNVU�����=�?��CTG�UGGP�CU�RCTV

QH�VJG�)NGOKUJ�&QOOWPKV[��YJKEJ�URCPU�DQVJ�)NCPFGTU�CPF�%TWUUGNU��

2WDNKE�NKDTCTKGU�CPF�NQECN�EWNVWTCN�EGPVTGU=�?��VJG�HKIWTGU�RTGUGPVGF�TGHGT�VQ�)NCPFGTU�CPF�%TWUUGNU��CTG�PQY�HWNN[

WPFGT�VJG�TGURQPUKDKNKV[�QH�NQECN�IQXGTPOGPVU��UGG���������$NVJQWIJ�EWNVWTG�KU��UVTKEVN[�UGGP��PQV�QPG�QH�KVU

EQORGVGPEGU��VJG�)GFGTCN�*QXGTPOGPV�RTQXKFGU�HWPFKPI�VQ�UQOG�KORQTVCPV�EWNVWTCN�KPUVKVWVKQPU��6JGUG�HCNN

WPFGT�FKHHGTGPV�QHHKEKCN�ECVGIQTKGU��m5EKGPVKHKE�rPUVKVWVKQPUn��m&WNVWTCN�rPUVKVWVKQPUn��CPF�m%K�&QOOWPKV[�EWNVWTCN

QTICPKUCVKQPU�CPF�CEVKXKVKGUn��UGG�������HQT�HWTVJGT�FGVCKNU��

6JGTG�KU�QPG�)NGOKUJ�2WDNKE�%TQCFECUVGT��846���YJKEJ�KPENWFGU�VGNGXKUKQP�CPF�TCFKQ�DTQCFECUVKPI���6JKU�KU

EQORNGOGPVGF�D[�C�PWODGT�QH�NKEGPUGF�RTKXCVG�VGNGXKUKQP�EQORCPKGU��6JGP�VJGTG�UOCNNGT��TGIKQPCNN[�QTICPKUGF

RWDNKE�VGNGXKUKQP�QTICPKUCVKQPU�VJTQWIJQWV�)NCPFGTU��rP�TCFKQ�DTQCFECUVKPI��VJGTG�CTG��PGZV�VQ�846��PWOGTQWU

NKEGPUGF�RTKXCVG�CPF�NQECN�UVCVKQPU�CEVKXG�



��

6CDNG���CNUQ�EQWPVU�EKPGOCU�KP�)NCPFGTU�CPF�%TWUUGNU��6JGUG�CTG�RTGFQOKPCPVN[�RTKXCVG��VJG�)NGOKUJ�IQXGTPOGPV

FQGU�PQV�RTQXKFG�HWPFKPI�URGEKHKECNN[�CKOGF�CV�EKPGOCU��DWV�UQOG�FQ�TGEGKXG�UWRRQTV�HTQO�QVJGT�NGXGNU�QH

IQXGTPOGPV�

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

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

� � 0WODGT��[GCT� 0WODGT
�[GCT�

&WNVWTCN�JGTKVCIG rOOQXCDNG�JGTKVCIG�UKVGU��RTQVGEVGF��KP�)NGOKUJ�4GIKQP��GZENWFKPI�RTQVGEVGF
CTEJGQNQIKECN�UKVGU�

������������� �

� $TEJCGQNQIKECN�UKVGU��RTQVGEVGF��KP�)NGOKUJ�4GIKQP ��������� �

/WUGWOU /WUGWOU�KPUVKVWVKQPU�UVTWEVWTCNN[�HWPFGF�VJTQWIJ�&WNVWTCN�+GTKVCIG�'GETGG ��������� �

$TEJKXGU $TEJKXG�KPUVKVWVKQPU�UVTWEVWTCNN[�HWPFGF�VJTQWIJ�&WNVWTCN�+GTKVCIG�'GETGG �������� �

8KUWCN�CTVU �$WFKQ��XKUWCN�CTVU�QTICPKUCVKQPU�UVTWEVWTCNN[�HWPFGF�VJQWIJ�$TVU�'GETGG ��������� �

2GTHQTOKPI�CTVU 2GTHQTOKPI�CTVU�QTICPKUCVKQPU��VJGCVTG��FCPEG��OWUKECN�VJGCVTG��UVTWEVWTCNN[
HWPFGF�VJTQWIJ�$TVU�'GETGG

��������� �

� /WUKE�QTICPKUCVKQPU��ENCUUKECN�OWUKE��LC\\��HQNM��RQR�CPF�TQEM��UVTWEVWTCNN[
HWPFGF�VJTQWIJ�$TVU�'GETGG

��������� �

.KDTCTKGU 2WDNKE�NKDTCTKGU ���������� �

$WFKQXKUWCN &KPGOCU�KP�)NGOKUJ�CPF�%TWUUGNU�&CRKVCN�4GIKQPU � ���������

� )NGOKUJ�RWDNKE�DTQCFECUVKPI�QTICPKUCVKQP��846� �������� �

� 4GIKQPCN�VGNGXKUKQP�DTQCFECUVKPI�QTICPKUCVKQPU ��������� �

� )NGOKUJ�RTKXCVG�VGNGXKUKQP�DTQCFECUVKPI�QTICPKUCVKQPU � ���������

� )NGOKUJ�RTKXCVG�TCFKQ�DTQCFECUVKPI�QTICPKUCVKQPU � ��������

� 0GVYQTM�TCFKQ�DTQCFECUVKPI�QTICPKUCVKQPU � ���������

� .QECN�TCFKQ�DTQCFECUVKPI�QTICPKUCVKQPU � ����������

rPVGTFKUEKRNKPCT[ 6TCPUFKUEKRNKPCT[�QTICPKUCVKQPU�UVTWEVWTCNN[�HWPFGF�VJTQWIJ�$TVU�'GETGG �������� �

� /WNVKFKUEKRNKPCT[�QTICPKUCVKQPU�UVTWEVWTCNN[�HWPFGF�VJTQWIJ�$TVU�'GETGG ��������� �

1VJGT $TEJKVGEVWTG�CPF�FGUKIP�QTICPKUCVKQPU�UVTWEVWTCNN[�HWPFGF�VJTQWIJ�$TVU�'GETGG �������� �

� $TV�KPUVKVWVKQPU�HWPFGF�VJTQWIJ�$TVU�'GETGG �������� �

� 1TICPKUCVKQPU�UVTWEVWTCNN[�HWPFGF�VJTQWIJ�&WNVWTCN�+GTKVCIG�'GETGG��QVJGT
VJCP�OWUGWOU�CPF�CTEJKXG�KPUVKVWVKQPU

��������� �

� 1TICPKUCVKQPU�UVTWEVWTCNN[�HWPFGF�VJTQWIJ�VJG�'GETGG�5QEKQ�&WNVWTCN�9QTM�HQT
$FWNVU

���������� �

� .QECN�EWNVWTG�EGPVTGU ��������� �

� )GFGTCN�5EKGPVKHKE�rPUVKVWVKQPU ��������� �

� )GFGTCN�&WNVWTCN�rPUVKVWVKQPU �������� �

� )GFGTCNN[�HWPFGF�%K�&QOOWPKV[�EWNVWTCN�QTICPKUCVKQPU�CPF�CEVKXKVKGU �������� �

5QWTEGU�

'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC�QH�VJG�)NGOKUJ�IQXGTPOGPV��)NCPFGTU�+GTKVCIG��)NGOKUJ�4GIWNCVQT�HQT

VJG�/GFKC��CPF�5VCVDGN�



��

=�?�)$41�OCFG�CP�QPNKPG�QXGTXKGY�QH�QTICPKUCVKQPU�HWPFGF�VJTQWIJ�VJG�&WNVWTCN�+GTKVCIG�'GETGG�CPF�QVJGT

QTICPKUCVKQPU�FGCNKPI�YKVJ�EWNVWTCN�CPF�KOOCVGTKCN�JGTKVCIG�KP�)NCPFGTU�CPF�%TWUUGNU��$P�QPNKPG�KPXGPVQT[�QH

KOOCVGTKCN�JGTKVCIG�RTCEVKEGU�KU�RTQXKFGF�D[�9QTMUJQR�rPVCPIKDNG�+GTKVCIG�)NCPFGTU��5GG�CNUQ�����

=�?�6JGUG�QTICPKUCVKQPU�CTG�KPENWFGF�l�VQIGVJGT�YKVJ�RTKXCVG�KPKVKCVKXGU�CPF�KPFKXKFWCN�CTVKUVU�KP�)NCPFGTU�CPF

%TWUUGNU�l�KP�VJG�QPNKPG�FCVCDCUGU�QH�)NCPFGTU�$TVU�rPUVKVWVG��)QT�CP�CPCN[UKU�QH�VTGPFU�KP�VJG�PWODGT�QH

QTICPKUCVKQPU�YKVJ�OWNVK�[GCT�HWPFKPI�VJTQWIJ�VJG�)NGOKUJ�$TVU�'GETGG��UGG��.GGPMPGIV��5KOQP�������

m5VTWEVWTGNG�UWDUKFKGU�XKC�JGV�-WPUVGPFGETGGV���-WPUVGP�n�-WPUVGP�DG�

=�?�5QEKWU�JCU�CP�QPNKPG�FCVCDCUG�QH�QTICPKUCVKQPU�HQT�UQEKQ�EWNVWTCN�YQTM�HQT�CFWNVU�

=�?�
&WNVWTG�EGPVTGU
��QT�
EWNVWWTEGPVTC
��YGTG�WPVKN������CP�QHHKEKCN�ECVGIQT[��WUGF�VQ�FGPQOKPCVG�NQECN�EWNVWTCN

KPUVKVWVKQPU�KP�OWPKEKRCNKVKGU�CNN�QXGT�)NCPFGTU���6JGUG�YGTG�HWPFGF�KP�C�FKHHGTGPV�YC[�VJCP�VJG�
EQOOWPKV[

EGPVTGU
�QT�
IGOGGPUEJCRUEGPVTC
��YJKEJ�CTG�PQV�KPENWFGF�KP�VCDNG�����6JG�PWODGT�QH�KPUVKVWVKQPU�KP������KU�UVKNN

VJG�UCOG�KP�������DWV�VJG�NGICN�HTCOGYQTM��CPF�HWPFKPI�OQFCNKVKGU��JCXG�EJCPIGF�

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

2WDNKE�EWNVWTCN�KPHTCUVTWEVWTG�KP�)NCPFGTU��VJG�UQ�ECNNGF�mPGDWNCT�EKV[n��UGG��������KU�KP�NCTIG�RCTV�C�TGUWNV�QH�VJG

KPVGTRNC[�DGVYGGP�VJG�)NGOKUJ�&QOOWPKV[��VJG�RTQXKPEGU��CPF�NQECN�CWVJQTKVKGU��6JKU�DCNCPEG�JCU�EJCPIGF�KP

TGEGPV�[GCTU��JQYGXGT��CU�C�TGUWNV�QH�VJG�mrPVGTPCN�5VCVG�4GHQTOn��UGG���������6JKU�FKXGUVGF�VJG�RTQXKPEKCN

IQXGTPOGPVU�QH�OQUV�QH�VJGKT�EWNVWTCN�EQORGVGPEGU�CPF�KPVGPUKHKGF�C�FGEGPVTCNKUCVKQP�QH�NQECN�EWNVWTCN�RQNKE[�KP

)NCPFGTU��6JG�NQYGT�NGXGNU�QH�IQXGTPOGPV�PQPGVJGNGUU�TGOCKP�CP�KORQTVCPV�RTQXKFGT�QH�HWPFKPI�HQT�EWNVWTCN�CPF

EWNVWTG�TGNCVGF�KPKVKCVKXGU��UGG�CNUQ��������

$�UWDUVCPVKCN�RCTV�QH�VJG�HWPFKPI�QH�EWNVWTCN�QTICPKUCVKQPU�D[�VJG�)NGOKUJ�IQXGTPOGPV�KU�TGURGEVKXGN[�CTTCPIGF

VJTQWIJ�VJG�$TVU�'GETGG��VJG�&WNVWTCN�+GTKVCIG�'GETGG�CPF�VJG�'GETGG�5QEKQ�&WNVWTCN�9QTM�HQT�$FWNVU�

1RRQTVWPKVKGU�CTG�CNUQ�RTQXKFGF�D[�VJG�2CTVKEKRCVKQP�'GETGG��UGG������CPF��UKPEG�������VJG�'GETGG�QP�5WRTCNQECN

&WNVWTCN�$EVKXKVKGU��o'GETGGV�%QXGPNQMCNG�&WNVWWTYGTMKPIp��UGG���������6JTQWIJ�VJKU�PGY�NGIKUNCVKXG�HTCOGYQTM��VJG

)NGOKUJ�IQXGTPOGPV�CKOU�VQ�UVKOWNCVG�EQNNCDQTCVKQP�DGVYGGP�RNC[GTU�QH�FKHHGTGPV�EWNVWTCN�FKUEKRNKPGU��QT

EQNNCDQTCVKQP�DGVYGGP�RNC[GTU�KP�EWNVWTG�CPF�QVJGT�URJGTGU���DG[QPF�VJG�DQTFGTU�QH�OWPKEKRCNKVKGU��6JG�'GETGG

QP�5WRTCNQECN�&WNVWTCN�$EVKXKVKGU�QHHGTU�RTQLGEV�HWPFKPI�HQT�EWNVWTCN�QTICPKUCVKQPU��OWNVK�[GCT�HWPFKPI�HQT

KPVGTOWPKEKRCN�RCTVPGTUJKRU�KPXQNXKPI�EWNVWTG��CPF�C�EGPVTG�QH�GZRGTVKUG��12�6r.��CKOGF�CV�UWRRQTVKPI�RTQLGEVU

CPF�RCTVPGTUJKRU��)WPFKPI�VJTQWIJ�VJGUG�XCTKQWU�FGETGGU�JCU�DGGP�UWDLGEV�VQ�DWFIGV�EWVU�FWTKPI�VJG�EWTTGPV

CPF�RTGXKQWU�NGIKUNCVKXG�UGUUKQPU��UGG�CNUQ��������

7PVKN�TGEGPVN[��C�ITQWR�QH�OCLQT�EWNVWTCN�KPUVKVWVKQPU�YKVJ�C�ENQUG�TGNCVKQPUJKR�VQ�VJG�)NGOKUJ�IQXGTPOGPV

�mrPUVGNNKPIGP�XCP�FG�8NCCOUG�*GOGGPUEJCRn��YCU�GZENWFGF�HTQO�GZKUVKPI�FGETGGU��6JG�NGICN�HTCOGYQTM�QP�VJG

HWPFKPI�CPF�IQXGTPKPI�QH�OQUV�QH�VJGUG�QTICPKUCVKQPU�JCU�DGGP�KPVGITCVGF�KPVQ�VJG�$TVU�'GETGG�CPF�VJG�&WNVWTCN

+GTKVCIG�'GETGG��IKXKPI�TKUG�VQ�PGY�QHHKEKCN�ECVGIQTKGU��mCTV�KPUVKVWVKQPUn�QT�mMWPUVKPUVGNNKPIGPn��UWEJ�FG5KPIGN�

$PEKGPPG�%GNIKSWG��QT�1RGTC�%CNNGV�8NCCPFGTGP��CPF�mEWNVWTCN�JGTKVCIG�KPUVKVWVKQPUn��EWTTGPVN[�QPN[�QPG��VJG

/WUGWO�QH�&QPVGORQTCT[�$TV�$PVYGTR���(CEJ�QH�VJGUG�UKIP�CP�QHHKEKCN�OCPCIGOGPV�CITGGOGPV�YKVJ�VJG�)NGOKUJ

IQXGTPOGPV�CPF�KU�UWDLGEV�VQ�URGEKHKE�RTQEGFWTGU�QH�SWCNKV[�CUUGUUOGPV�=�?



��

6JQWIJ�CNUQ�CHHGEVGF�D[�DWFIGV�EWVU��VJGUG�OCLQT�KPUVKVWVKQPU�JCXG�DGGP�URCTGF�OQTG�VJCP�QVJGT�QTICPKUCVKQPU

CPF�GXGP�UCY�C�UVGCF[�KPETGCUG�KP�QXGTCNN�HWPFKPI�VJTQWIJQWV�VJG�[GCTU��%QVJ�VJG�HQTOGT�CPF�VJG�EWTTGPV

OKPKUVGT�QH�&WNVWTG�EJCORKQPGF�VJGO�CU�oCODCUUCFQTUp�CPF�CU�UGTXKPI�CU�OQFGNU�HQT�QVJGTU�=�?�7PFGT�5XGP�*CV\

������������VJG�ITQWR�QH�CTV�KPUVKVWVKQPU�YCU�GZRCPFGF�YKVJ�VYQ�OQTG�QTICPKUCVKQPU��8QQTWKV�CPF

&QPEGTVIGDQWY�%TWIIG���&WTTGPV�OKPKUVGT�,CP�,CODQP�������������CPPQWPEGF�JG�YQWNF�KPVTQFWEG�C�PGY

ECVGIQT[�QH�HWPFKPI�HQT�OCLQT�KPUVKVWVKQPU��mMGTPKPUVGNNKPIGPn���UKOKNCT�VQ�VJG�CTV�KPUVKVWVKQPU��UGG�����CPF������=�?

=�?�6JGTG�JCU�DGGP�FGDCVG�QP�VJG�RQUKVKQP�CPF�TQNG�QH�OCLQT�CTV�KPUVKVWVKQPU�KP�VJG��UWDUKFKUGF��CTVU�HKGNF��UGG

1XGTDGTIJ��$PP��-CVTKGP�-KGMGPU��CPF�'KTM�'G�9KV��������m)KTUV�COQPI�GSWCNU"�6JG�CTV�KPUVKVWVKQP�VQFC[n�

=�?�*CV\��5XGP��������m%GNGKFUPQVC������������&WNVWWTn�����CPF�����,CODQP��,CP��������m%GNGKFUPQVC�&WNVWWT

���������n�����

=�?�,CODQP��,CP��������m5VTCVGIKUEJG�8KUKGPQVC�-WPUVGPn����

�����,QWHUQDWLRQDO�FRRSHUDWLRQ

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

%QVJ�VJG�)GFGTCN�5VCVG�CPF�VJG�&QOOWPKVKGU�CPF�4GIKQPU�JCXG�EQORGVGPEGU�KP�HQTGKIP�TGNCVKQPU��6JG�NCVVGT�ECP

FGXKUG�RQNKEKGU�QP�HQTGKIP�CHHCKTU��DWV�QPN[�YKVJ�TGICTF�VQ�VJGKT�QYP�EQORGVGPEGU��VJKU�KU�VJG�RTKPEKRNG�QH�oKP�HQTQ

KPVGTPQ��KP�HQTQ�GZVGTPQp���6JKU�OGCPU�VJG�)NGOKUJ�IQXGTPOGPV�ECP�UKIP�CITGGOGPVU�YKVJ��HQTGKIP��TGIKQPU�CPF

QVJGT�EQWPVTKGU�VJCP�%GNIKWO�=�?

&WNVWTG�KU�FGGOGF�CP�KORQTVCPV�VQRKE�KP�VJG�KPVGTPCVKQPCN�TGNCVKQPUJKRU�QH�VJG�)NGOKUJ�IQXGTPOGPV��$�UKIPKHKECPV

RCTV�QH�IQXGTPOGPV�RQNKEKGU�QP�KPVGTPCVKQPCN�EWNVWTCN�EQQRGTCVKQP�ECP�DG�FGUETKDGF�CU�DGKPI�IQXGTPGF�D[�VJG

RTKPEKRNG�QH�mHQNNQY�VJG�CEVQTn��KP�YJKEJ�GURGEKCNN[�RNC[GTU�HTQO�VJG�EWNVWTCN�HKGNF�VCMG�VJG�KPKVKCVKXG��UGG��������

6JG�)NCPFGTU�'GRCTVOGPV�QH�)QTGKIP�$HHCKTU��)')$�=�?�CEVU�CU�C�DTKFIG�DGVYGGP�VJG�EWNVWTCN�HKGNF�CPF�VJG�PGVYQTM

QH�*GPGTCN�4GRTGUGPVCVKXGU�QH�VJG�*QXGTPOGPV�QH�)NCPFGTU��6JKU�PGVYQTM�EQPUKUVU�QH�VJKTVGGP�FKRNQOCVKE

TGRTGUGPVCVKXGU�KP�QVJGT�EQWPVTKGU�QT�KP�KPVGTPCVKQPCN�DQFKGU�UWEJ�CU�VJG�&QWPEKN�QH�(WTQRG��70(5&1��VJG�70��QT

VJG�1(&'��2CTV�QH�VJGKT�LQD�KU�VQ�GPJCPEG�VJG�KPVGTPCVKQPCN�XKUKDKNKV[�CPF�TGRWVCVKQP�QH�)NCPFGTU�VJTQWIJ�VJG�CTVU

CPF�JGTKVCIG�UGEVQT��6JG�*GPGTCN�4GRTGUGPVCVKXGU�ECP�UWRRQTV�EWNVWTCN�RCTVPGTUJKRU�CPF�GXGPVU�KPXQNXKPI

EWNVWTCN�RNC[GTU�HTQO�)NCPFGTU�CPF�CDTQCF��6JG�)')$�CNUQ�RTQXKFGU�UWRRQTV�HQT�EWNVWTCN�RTQLGEVU�VJCV�UJCTG�VJG

KPVGTGUVU�QH�VJG�)NGOKUJ�IQXGTPOGPV��HQT�GZCORNG�QP�VQRKEU�TGNCVGF�VQ�JWOCP�TKIJVU��QT�VJCV�JGNR�HQUVGTKPI

TGNCVKQPU�YKVJ�QVJGT�TGIKQPU�CPF�EQWPVTKGU��6JG�)')$�TGRTGUGPVU�)NCPFGTU�KP�VJG�(70r&�PGVYQTM�

)QT�OCVVGTU�TGNCVGF�VQ�EWNVWTG��VJG�)')$�EQPUWNVU�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC��UGG�������CPF

��������8r5r6).$0'(45��UGG���������CPF�)NCPFGTU�rPXGUVOGPV�	�6TCFG��UGG���������6JGTG�KU�CNUQ�EQNNCDQTCVKQP�QP

KPVGTPCVKQPCN�EWNVWTCN�RCTVPGTUJKRU�YKVJ�VJG�EGPVTGU�QH�GZRGTVKUG��UGG���������VJG�HWPFU�HQT�NKVGTCVWTG��UGG�������

CPF�CWFKQXKUWCN�CTVU��UGG���������CPF�OWUGWO�CUUQEKCVKQPU��UGG������VJTQWIJ�VJG�RNCVHQTO�)NCPFGTU�&WNVWTG�

6JGTG�KU�PQ�PGVYQTM�QH�RWDNKEN[�OCPFCVGF�EWNVWTCN�KPUVKVWVGU��GZEGRV�HQT�$TVU�)NCPFGTU�,CRCP��C�.KCKUQP�1HHKEG�QH



��

VJG�*QXGTPOGPV�QH�)NCPFGTU�HQT�EWNVWTCN�CHHCKTU��CPF�'G�%TCMMG�*TQPF��6JG�NCVVGT�KU�C�EWNVWTCN�EGPVTG�GUVCDNKUJGF

D[�VJG�)NGOKUJ�IQXGTPOGPV�KP�$OUVGTFCO�KP�������rVU�OKUUKQP�KU�VQ�RTQOQVG�VJG�EWNVWTCN�KFGPVKV[�QH�)NCPFGTU�

QHHGT�C�UVCIG�HQT�CTVKUVKE�FGXGNQROGPVU�HTQO�)NCPFGTU��CPF�RTQOQVG�'WVEJ�)NGOKUJ�EQQRGTCVKQP�

6JG�0GVJGTNCPFU�JCU�DGGP�C�RTGHGTTGF�RCTVPGT�KP�DK�NCVGTCN�EWNVWTCN�EQNNCDQTCVKQP�UKPEG�NQPI�l�CPF�GURGEKCNN[�UQ

HQT�EWTTGPV�OKPKUVGT�QH�&WNVWTG�,CP�,CODQP�������������UGG���������%QVJ�IQXGTPOGPVU��HQT�GZCORNG��HQWPFGF

FG%WTGP�KP�������rV�KU�C�EWNVWTCN�QTICPKUCVKQP�UGCVGF�KP�%TWUUGNU�VJCV�QTICPKUGU�EWNVWTCN�RTQLGEVU�CPF�FGDCVGU�QP

EWNVWTG��UQEKGV[��CPF�RQNKVKEU�KP�VJG�.QY�&QWPVTKGU��0GZV�VQ�GZEJCPIG�CPF�EQQRGTCVKQP�DGVYGGP�)NCPFGTU�CPF�VJG

0GVJGTNCPFU��VJGTG�KU�CNUQ�LQKPV�CEVKQP�KP�GUVCDNKUJKPI�GZVGTPCN�TGNCVKQPUJKRU��$P�KORQTVCPV�GZCORNG�KU�VJG�7PKQP

HQT�VJG�'WVEJ�.CPIWCIG�QT�6CCNWPKG��YJKEJ�KU�VJG�TGUWNV�QH�C�VTGCV[�DGVYGGP�VJG�)NGOKUJ�CPF�'WVEJ�*QXGTPOGPVU

KP�������6JKU�KPVGTIQXGTPOGPVCN�QTICPKUCVKQP��5WTKPCOG�KU�CNUQ�CP�CUUQEKCVG�OGODGT�UKPEG�������JCU

TGEQPUKFGTGF�KVU�OKUUKQP�QXGT�VJG�[GCTU�CPF�HQEWUGU�PQY�QP�FGXGNQRKPI�CPF�RTQOQVKPI�RQNKEKGU�QP�'WVEJ�

RTQOQVKPI�VJG�'WVEJ�NCPIWCIG�KP�QVJGT�EQWPVTKGU��CPF�JQUVKPI�C�PGVYQTM�QH�GZRGTVU�QP�NCPIWCIG�TGNCVGF

OCVVGTU�

1VJGT�RCTVPGTU�HQT�KPVGPUG�DK�NCVGTCN�EQNNCDQTCVKQP�CTG�VJG�)TGPEJ�&QOOWPKV[�KP�%GNIKWO��UGG��������CPF�/QTQEEQ

�UKPEG��������6JG�IQXGTPOGPVU�QH�)NCPFGTU�CPF�/QTQEEQ�VQIGVJGT�HQWPFGF�'CTPC��YKVJ�VJG�CKO�QH�UVKOWNCVKPI

EWNVWTCN�KPVGTCEVKQP�DGVYGGP�VJG�)NGOKUJ�CPF�/QTQEECP�EQOOWPKVKGU�KP�)NCPFGTU�CPF�%TWUUGNU��6JKU�EWNVWTCN

JQWUG�KP�%TWUUGNU�QTICPKUGU�GXGPVU�CPF�UWRRQTVU�RTQLGEVU�VJCV�EQPVTKDWVG�VQ�VJKU�IQCN��1VJGT��OQTG�TGEGPV��DK�

NCVGTCN�EWNVWTCN�EQQRGTCVKQP�RCTVPGTUJKRU�YGTG�GUVCDNKUJGF�YKVJ��COQPI�QVJGTU��VJG�+CWVU�FG�)TCPEG�TGIKQP�KP

)TCPEG��������������&JKPC��������������CPF�VJG�*GTOCP�URGCMKPI�&QOOWPKV[�KP�%GNIKWO��UGG��������

.CUVN[��YG�UJQWNF�OGPVKQP�VJCV�EWNVWTCN�FKRNQOCE[�KPKVKCVKXGU�CTG�CNUQ�WPFGTVCMGP�QP�VJG�)GFGTCN�NGXGN��GURGEKCNN[

D[�VJG�EWNVWTCN�KPUVKVWVKQP�%1<$4�

=�?�6JG�)')$�RTQXKFGU�CP�QXGTXKGY�QH�CITGGOGPVU�YKVJ�TGICTF�VQ�EWNVWTG��UGG�CNUQ��������

=�?�6JKU�IQXGTPOGPV�FGRCTVOGPV�YCU�CV�VJG�VKOG�QH�YTKVKPI�KP�VJG�RTQEGUU�QH�OGTIKPI�YKVJ�VJG�'GRCTVOGPV�QH

2WDNKE�*QXGTPCPEG�CPF�VJG�&JCPEGNNGT[�

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

%GNIKWO�KU�C�OGODGT�UVCVG�QH�VJG�(7��&QWPEKN�QH�(WTQRG��70��70(5&1��CPF�VJG�1(&'��6JG�)NGOKUJ�IQXGTPOGPV�KU

CNUQ�KPXQNXGF�KP�VJGUG�KPVGTIQXGTPOGPVCN�DQFKGU��GKVJGT�VJTQWIJ�KPFGRGPFGPV�TGNCVKQPU��QT�VJTQWIJ�VJG�%GNIKCP

OGODGTUJKR��YJKEJ�TGSWKTGU�EQQTFKPCVKQP�YKVJ�VJG�QVJGT�IQXGTPOGPV�NGXGNU�KPXQNXGF���6JKU�KPXQNXGOGPV�KPENWFGU

KORNGOGPVKPI�VTGCVKGU�CPF�RQNKEKGU��HKPCPEKCN�UWRRQTV�HQT�VJG�YQTMKPIU�QH�VJGUG�DQFKGU��CPF�RCTVKEKRCVKQP�KP

YQTMKPI�ITQWRU�QT�EQPHGTGPEGU��&CTT[KPI�QWV�CPF�OQPKVQTKPI�VTGCVKGU�CPF�RQNKEKGU=�?�KU�FQPG�D[�FKHHGTGPV

OKPKUVGTU�CPF�CFOKPKUVTCVKQP�UGTXKEGU�QH�VJG�)GFGTCN�CPF�)NGOKUJ�IQXGTPOGPVU��UWEJ�CU�VJG�)NCPFGTU

'GRCTVOGPV�QH�)QTGKIP�$HHCKTU��)')$��UGG��������CPF�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC��UGG�������CPF

��������9KVJ�TGICTF�VQ�VJGKT�EQORGVGPEGU��KPENWFKPI�&WNVWTG���VJG�TGURQPUKDNG�OKPKUVGTU�QH�VJG�FKHHGTGPV

&QOOWPKVKGU�VCMG�QP�C�TQVCVKPI�TQNG�KP�VJG�&QWPEKN�QH�VJG�(WTQRGCP�7PKQP��VJKU�HQNNQYU�VJG�RTKPEKRNG�GZRNCKPGF�KP

�������

&TGCVKXG�(WTQRG�'GUM�8NCCPFGTGP�KU�VJG�KPHQTOCVKQP�FGUM�QP�VJG�&TGCVKXG�(WTQRG�RTQITCOOG�HQT�VJG�)NGOKUJ



��

&QOOWPKV[��6JGTG�KU�C�UGRCTCVG�PCVKQPCN�CIGPE[�HQT�VJG�(TCUOWU��RTQITCOOG�KP�)NCPFGTU��PCOGN[�(RQU��6JGTG

CTG�CNUQ�UGRCTCVG�PCVKQPCN�70(5&1�&QOOKUUKQPU�HQT�VJG�FKHHGTGPV�&QOOWPKVKGU��VJG�)NGOKUJ�70(5&1

&QOOKUUKQP�CPF�VJG�&QOOKUUKQP�TGRTGUGPVKPI�DQVJ�VJG�)TGPEJ�CPF�*GTOCP�URGCMKPI�&QOOWPKVKGU��6JG

)NGOKUJ�IQXGTPOGPV�ETGCVGF�VYQ�70(5&1�6TWUV�)WPFU��QH�YJKEJ�VJG�IGPGTCN�HWPF�UWRRQTVU�RTQLGEVU�QP�EWNVWTCN

JGTKVCIG��VJKU�KU�HKPCPEGF�D[�VJG�)')$���6JG�70(5&1�2NCVHQTO�)NCPFGTU�HWPEVKQPU�CU�CP�KPHQTOCVKQP�FGUM�HQT�VJG

)NGOKUJ�&QOOWPKV[�

9KVJ�TGICTF�VQ�VJG�TQNG�QH�)NCPFGTU�KP�VJG�(7��YG�UJQWNF�OGPVKQP�VJG�.KCKUQP�CIGPE[�)NCPFGTU�(WTQRG��8.(8$��

6JKU�KU�C�OGODGTUJKR�QTICPKUCVKQP�VJCV�CEVU�CU�C�PGVYQTM�CPF�GZRGTVKUG�RTQXKFGT�HQT�CEVQTU�HTQO�EKXKN�UQEKGV[

�UWEJ�CU�CFXQECE[�CUUQEKCVKQPU��CPF�HQT�VJG�FKHHGTGPV�IQXGTPOGPV�NGXGNU�KP�)NCPFGTU�

.CUVN[��YG�UJQWNF�OGPVKQP�VJCV�VJG�)NGOKUJ�IQXGTPOGPV�KU�C�OGODGT�QH�VJG�7PKQP�HQT�VJG�'WVEJ�.CPIWCIG�

VQIGVJGT�YKVJ�VJG�0GVJGTNCPFU�CPF�5WTKPCOG��6CCNWPKG��UGG��������

=�?�6JG�)')$�RTQXKFGU�CP�QXGTXKGY�QH�KPVGTPCVKQPCN�VTGCVKGU�YKVJ�TGICTF�VQ�EWNVWTG�KP�YJKEJ�VJG�)NGOKUJ

IQXGTPOGPV�KU�KPXQNXGF��KPENWFKPI�VJQUG�QH�VJG�&QWPEKN�QH�(WTQRG��70(5&1��CPF�70��UGG�CNUQ��������

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

6TCPUPCVKQPCN�EQNNCDQTCVKQP�QP�FGXGNQRKPI�CPF�UJCTKPI�YQTM�CPF�RTQLGEVU�KU�YKFGURTGCF�COQPI�CTVKUVU�CPF

QTICPKUCVKQPU�KP�VJG�RTQHGUUKQPCN�CTVU�UEGPG�KP�)NCPFGTU�CPF�%TWUUGNU�=�?�6JKU�GZEJCPIG�KU�KP�RCTV�HCEKNKVCVGF�D[

KPVGTPCVKQPCN�PGVYQTM�QTICPKUCVKQPU�KP�CTVU�CPF�EWNVWTG�l�UQOG�QH�YJKEJ�JCXG�VJGKT�OCKP�UGCV�KP�%GNIKWO��UWEJ

CU�r(6/��1P�VJG�/QXG��VJG�()$��2GCTNG
��QT�&WNVWTG�$EVKQP�(WTQRG��CNN�QH�VJGO�KP�%TWUUGNU���rP�VJG�EWNVWTCN

JGTKVCIG�HKGNF�KP�)NCPFGTU�CPF�%TWUUGNU��KPVGTPCVKQPCN�EQQRGTCVKQP�JCRRGPU�VJTQWIJ�OGODGTUJKR�QH�PGVYQTM

QTICPKUCVKQPU��r&1/��0(/1��GVE����GPICIKPI�KP�VJG�70(5&1�PGVYQTMU��QT�RCTVKEKRCVKPI�KP�KPVGTPCVKQPCN

�FKIKVK\CVKQP��RTQLGEVU�UWEJ�CU�(WTQRGCPC��&QORNGOGPVCT[�VQ�VJG�OGPVKQPGF�KPVGTPCVKQPCN�PGVYQTMU��VJG�EGPVTGU

QH�GZRGTVKUG��UGG��������RNC[�CP�CEVKXG�TQNG�KP�GUVCDNKUJKPI�TGNCVKQPU�DGVYGGP�EWNVWTCN�RTQHGUUKQPCNU�HTQO�)NCPFGTU

CPF�CDTQCF�

$PQVJGT�KORGVWU�HQT�RTQHGUUKQPCN�EQQRGTCVKQP�DG[QPF�DQTFGTU�KU�RTQXKFGF�D[�VJG�HTCOGYQTM�QH�UWRRQTV

OGCUWTGU��6JGUG�KPENWFG�VJG�(7�UWRRQTV�UEJGOGU��&TGCVKXG�(WTQRG��(TCUOWU���(WTQRG�HQT�&KVK\GPU��rPVGTTGI�

GVE����KP�YJKEJ�EWNVWTCN�QTICPKUCVKQPU�CPF�RTQHGUUKQPCNU�HTQO�)NCPFGTU�CPF�%TWUUGNU�JCXG�RCTVKEKRCVGF�VJTQWIJQWV

VJG�[GCTU�=�?�6JG�)NGOKUJ�IQXGTPOGPV�CNUQ�RTQXKFGU�C�TCPIG�QH�TGNGXCPV�HWPFKPI�QRVKQPU��2TQLGEV�HWPFKPI��ITCPVU�

OWNVK�[GCT�UWDUKFKGU�CTTCPIGF�D[�VJG�$TVU�'GETGG��HQT�GZCORNG��ECP�DG�WUGF�HQT�FGRNQ[KPI�KPVGTPCVKQPCN�CEVKXKVKGU�

$FFKVKQPCNN[��KV�UWRRNKGU�KP�C�PWODGT�QH�UEJGOGU�URGEKHKECNN[�CKOGF�CV�UWRRQTVKPI�KPVGTPCVKQPCN�ECTGGT

FGXGNQROGPV�QT�OQDKNKV[��UGG���������0GVYQTMU�UWEJ�CU�VJQUG�OGPVKQPGF�CDQXG�ECP�CRRN[�HQT�RTQLGEV�HWPFKPI

VJTQWIJ�VJG�$TVU�'GETGG��1WVUKFG�VJG�RQNKE[�HKGNF�QH�&WNVWTG��YG�EQWNF�OGPVKQP�VJG�UWRRQTV�UEJGOGU�QH�)NCPFGTU

rPXGUVOGPV�	�6TCFG��UGG�CNUQ��������VJCV�CTG�CRRNKECDNG�VQ�KPVGTPCVKQPCN�GPVTGRTGPGWTKCN�CEVKXKVKGU�KP�VJG�&&r��UWEJ

CU�RCTVKEKRCVKPI�KP�HQTGKIP�CTV�QT�FGUKIP�HCKTU�

0GZV�VQ�HWPFKPI�UEJGOGU�VJCV�mHQNNQY�VJG�CEVQTn��YG�EQWNF�CNUQ�TGHGT�VQ�VJQUG�OGPVKQPGF�KP�������CU�TGNGXCPV�HQT

UWRRQTVKPI�KPVGTPCVKQPCN�EQQRGTCVKQP�D[�EWNVWTCN�RTQHGUUKQPCNU�CPF�QTICPKUCVKQPU�l�UWEJ�CU�HWPFKPI�D[�VJG

)NCPFGTU�'GRCTVOGPV�QH�)QTGKIP�$HHCKTU�QT�YKVJKP�VJG�EQPVGZV�QH�DK�NCVGTCN�TGNCVKQPUJKRU��+GTG��VJG�IQCNU�CPF

IGQITCRJKECN�TGCEJ�QH�RTQLGEVU�CTG�OQTG�UVTKEVN[�FGHKPGF�CPF�HKV�KPVQ�URGEKHKE�IQXGTPOGPV�UVTCVGIKGU�



��

&WTTGPV�OKPKUVGT�QH�&WNVWTG�,CP�,CODQP�������������JCU�OGPVKQPGF��RQNKEKGU�CKOGF�CV��KPVGTPCVKQPCNKUCVKQP�CU�C

RTKQTKV[�KP�JKU�RQNKE[�UVCVGOGPVU�QP�CTVU�CPF�EWNVWTG�=�?

=�?�)QT�C�EQORTGJGPUKXG�CPCN[UKU�QH�KPVGTPCVKQPCN�EQQRGTCVKQP�KP�VJG�CTVU�KP�)NCPFGTU�CPF�%TWUUGNU��UGG�,CPUUGPU�

,QTKU���������4G�HTCOKPI�VJG�rPVGTPCVKQPCN��1P�PGY�YC[U�QH�YQTMKPI�KPVGTPCVKQPCNN[�KP�VJG�CTVU��%TWUUGN�

-WPUVGPRWPV��)QT�HCEVU�CPF�HKIWTGU�QP�KPVGTPCVKQPCN�CEVKXKVKGU�D[�CTVKUVU�CPF�CTVU�QTICPKUCVKQPU��UGG�,CPUUGPU�

,QTKU��5KOQP�.GGPMPGIV��CPF�6QO�4WGVVG��GFU��������&KLHGTDQGM�-WPUVGP�������%TWUUGN��-WPUVGPRWPV���������

=�?�8.(8$��UGG��������RTQXKFGU�CP�QXGTXKGY�QH�(7�HWPFKPI�OGCUWTGU�KP�YJKEJ�RNC[GTU�HTQO�)NCPFGTU�CPF�%TWUUGNU

YGTG�TGEGPVN[�JQPQWTGF�

=�?�,CODQP��,CP��������m%GNGKFUPQVC�&WNVWWT����������n���������,CODQP��,CP��������m5VTCVGIKUEJG�8KUKGPQVC�-WPUVGPn�

������



��

���&XUUHQW�FXOWXUDO�DIIDLUV

�����.H\�GHYHORSPHQWV

$�PWODGT�QH�KUUWGU�JCXG�DGGP�VJG�UWDLGEV�QH�FGDCVG�KP�CPF�QP�VJG�EWNVWTCN�HKGNF�KP�)NCPFGTU�CPF�%TWUUGNU�KP�VJG

RCUV�[GCTU��*GPGTCN�KUUWGU�KPENWFG�VJG�UQEKQ�GEQPQOKE�RQUKVKQP�QH�CTVKUVU�CPF�EWNVWTCN�YQTMGTU��UGG�������VJG

KORCEV�QH�FKIKVK\CVKQP�QP�VJG�YQTMKPIU�QH�VJG�CTVU�CPF�EWNVWTCN�UGEVQT��UGG�������VJG�RQUKVKQP�QH�RGQRNG�YKVJ

EWNVWTCNN[�FKXGTUG�DCEMITQWPF�KP�VJG�HKGNF�QH�EWNVWTG��UGG���������IGPFGT�KPGSWCNKV[�CPF�JCTCUUOGPV��UGG��������

GSWCN�CEEGUU�VQ�EWNVWTG��UGG���������������CPF�������SWGUVKQPU�QH�GEQNQIKECN�UWUVCKPCDKNKV[��UGG�������CPF�SWGUVKQPU�QH

HWPFKPI�HQT�CTVU�CPF�EWNVWTG��UGG�����������CPF�������rV�UJQWNF�DG�PQVGF�VJCV�EGTVCKP�VQRKEU�TGEGKXG�OQTG�QT

FKHHGTGPV�CVVGPVKQP�KP�VJG�FKHHGTGPV�UGEVQTU�YKVJKP�VJG�EWNVWTCN�HKGNF��6JG�KUUWGU�CV�UVCMG�CTG�FKUEWUUGF�VJTQWIJQWV

UGEVKQP����CU�YGNN�CU�VJG��XCT[KPI��KPVGTGUV�CPF�KPKVKCVKXGU�QH�EWNVWTCN�RQNKE[�OCMGTU�YKVJ�TGICTF�VQ�VJGUG�VQRKEU�

rUUWGU�VJCV�CTG�OQTG�URGEKHKECNN[�TGNCVGF�VQ�VJG�YQTMKPIU�QH�RCTVKEWNCT�UGEVQTU�YKVJKP�VJG�EWNVWTCN�HKGNF�CTG

FKUEWUUGF�VJTQWIJQWV�UGEVKQP���

�����&XOWXUDO�ULJKWV�DQG�HWKLFV

6JG�%GNIKCP�&QPUVKVWVKQP�IWCTCPVGGU�C�PWODGT�QH�HWPFCOGPVCN�TKIJVU�HQT�%GNIKCP�EKVK\GPU��UQOG�QH�YJKEJ�CTG

TGNGXCPV�KP�VJG�NKIJV�QH�VJG�FKUEWUUKQPU�KP�VJG�HQNNQYKPI�UGEVKQPU��UGG�CNUQ���������6JGUG�KPENWFG�

$NN�EKVK\GPU�CTG�GSWCN��YJKEJ�EQORTKUGU�VJG�GSWCNKV[�DGVYGGP�OGP�CPF�YQOGP��CTV�������'KUETKOKPCVKQP�KU

RTQJKDKVGF��CTV������

6JG�HTGGFQO�QH�GZRTGUUKQP��CTV������CPF�VJG�HTGGFQO�QH�RTGUU��&GPUQTUJKR�KU�RTQJKDKVGF��CTV������

6JG�TKIJV�VQ�CP�GZKUVGPEG�YQTVJ[�QH�JWOCP�FKIPKV[��CTV�������YJKEJ�GZRNKEKVN[�KPENWFGU�VJG�TKIJV�VQ�HCKT�YQTMKPI

EQPFKVKQPU���b��CPF�VJG�TKIJV�VQ�EWNVWTCN�FGXGNQROGPV���b��

6JG�HTGGFQO�QH�GFWECVKQP��CTV������

6JG�HTGGFQO�QH�NCPIWCIG�WUG��CTV������

&WNVWTCN�RQNKE[��UGG�����CPF������CPF�GFWECVKQPCN�RQNKE[��UGG�������CPF������CTG�KP�VJG�HKTUV�RNCEG�EQORGVGPEGU�QH

VJG�&QOOWPKVKGU��UGG�CNUQ�CTV������CPF�����QH�VJG�&QPUVKVWVKQP���.CPIWCIG�RQNKEKGU�JCXG�DGGP�UWDLGEV�VQ�C�NQPI

JKUVQT[�QH�TGHQTO��YJKEJ�JCU�NGF�VQ�UGRCTCVG�NCPIWCIG�CTGCU�YKVJ�UGRCTCVG�TGIWNCVKQPU�VJCV�HWTVJGT�UVKRWNCVG

NCPIWCIG�WUCIG��UGG�������CPF���������(SWCN�QRRQTVWPKVKGU�RQNKEKGU�CTG�FGXKUGF�QP�FKHHGTGPV�IQXGTPOGPV�NGXGNU

�UGG����������������������CPF�������6JG�CTVKENG�QH�VJG�&QPUVKVWVKQP�QP�PQP�FKUETKOKPCVKQP��CTV������KU�VJG�DCUKU�QH�VJG

&WNVWTG�2CEV��UGG��������

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

6JG�UQEKQ�GEQPQOKE�RQUKVKQP�QH�CTVKUVU�l�CPF�D[�RTQZ[��QH�EWNVWTCN�RTQHGUUKQPCNU�KP�UKOKNCT�YQTMKPI�EQPFKVKQPU�l

JCU�DGGP�C�RTQOKPGPV�UWDLGEV�QH�FGDCVG�KP�VJG�EWNVWTCN�HKGNF�KP�)NCPFGTU�CPF�%TWUUGNU�QXGT�VJG�RCUV�[GCTU��CPF

YKNN�RTQDCDN[�EQPVKPWG�VQ�DG�UQ�KP�VJG�EQOKPI�[GCTU��CU�VJG�&18r'����ETKUKU�TGKPXKIQTCVGF�VJG�FGDCVG��=�?�(ZVGPUKXG

TGUGCTEJ=�?�l�EQPFWEVGF�YKVJ�IQXGTPOGPV�UWRRQTV�l�JCU�IKXGP�KPUKIJV�KPVQ�VJG�YQTMKPI�EQPFKVKQPU�QH�CTVKUVU�KP

)NCPFGTU�CPF�%TWUUGNU��6JGKT�UKVWCVKQP�KU�QHVGP�QPG�QH�OWNVKRNG�LQD�JQNFKPI��C�EQODKPCVKQP�QH�FKHHGTGPV�UQEKCN



��

UGEWTKV[�UEJGOGU��KPHQTOCN�CPF�UJQTV�VGTO�NCDQWT�CITGGOGPVU��CPF�YCIGU�VJCV�CTG�NQYGT�VJCP�VJG�CXGTCIG�l

EQPFKVKQPU�VJCV�CTG�UVKNN�XGT[�FKHHGTGPV�HTQO�VJQUG�QH�VJG�OCLQTKV[�QH�YQTMKPI�RGQRNG�KP�%GNIKWO�

6JG�TQNG�QH�QTICPKUCVKQPU�CPF�IQXGTPOGPVU�KP�ETGCVKPI�VJGUG�EQPFKVKQPU�KU�QHVGP�ECNNGF�KPVQ�SWGUVKQP��&TKVKEKUO

VQYCTFU�VJG�IQXGTPOGPV�KU�TGEWTTGPVN[�FKTGEVGF�CV�VJG�DWFIGV�HQT�RTQLGEV�HWPFKPI�HQT�CTVKUVU�QT�VJG�TGIWNCVKQPU

HQT�CTVKUVU�KP�VJG�UQEKCN�UGEWTKV[�HTCOGYQTM��9KVJ�TGICTF�VQ�EWNVWTCN�QTICPKUCVKQPU��VJG�SWGUVKQP�QH�CRRN[KPI�HCKT

RTCEVKEGU�KU�TCKUGF�l�YJKEJ�KPENWFG�HCKT�RC[OGPV��FGEGPV�YQTMKPI�VKOG��VTCPURCTGPE[��UWUVCKPCDNG�RTCEVKEGU�GVE�

6JG�FGDCVG�QP�HCKT�RTCEVKEGU�KPVGTUGEVU�YKVJ�QVJGT�KUUWGU�CV�UVCMG��CU�UQOG�XQKEGU�RQKPV�QWV�VJCV�VJG�RTGECTKQWU

PCVWTG�QH�VJG�FGUETKDGF�YQTMKPI�EQPFKVKQPU�KU�FGGRGPGF�D[��G�I���IGPFGT�KPGSWCNKV[��UGG��������CPF�UVTWEVWTCN

TCEKUO��UGG��������VJKU�JCU�NGF�VQ�ETKVKEKUO�QH�UKNGPEKPI�CPF��KORNKEKV��EGPUQTUJKR�QH�PQP�YJKVG�CTVKUVKE�XQKEGU���rP�VJG

YCMG�QH�VJGUG�FGDCVGU��C�PWODGT�QH�EJCTVGTU��OQFGN�CITGGOGPVU��CPF�KPKVKCVKXGU�VQ�TCKUG�CYCTGPGUU�QH�HCKT

RTCEVKEGU�YGTG�NCWPEJGF�HTQO�YKVJKP�VJG�EWNVWTCN�UGEVQT�KVUGNH��4GEGPV�GZCORNGU�KPENWFG�,WKUV�KU�,WKUV��VJG�)CKT�$TVU

$NOCPCE��QT�(PICIGOGPV�

6JKU�VCMGU�RNCEG�YKVJKP�C�EQPVGZV�QH�C�EWNVWTCN�RQNKE[�VJCV�JCU�TCVJGT�RTQXKFGF�QWVNKPGU�VJCP�URGEKHKE�TWNGU�QP�JQY

VQ�KORNGOGPV�HCKT�RTCEVKEGU��5KPEG�KVU�TGHQTO�KP�������VJG�$TVU�'GETGG�OGPVKQPU�VJG�CRRNKECVKQP�QH�EQNNGEVKXG

NCDQWT�CITGGOGPVU��CTV������UGG��������CPF�oCVVGPVKQP�VQ�C�EQTTGEV�TGOWPGTCVKQP�HQT�CTVKUVUp��CTV�����CPF�����CU

RTGTGSWKUKVGU�HQT�TGEGKXKPI�HWPFKPI��rV�FQGU�PQV��JQYGXGT��RTQXKFG�C�FGVCKNGF�FGHKPKVKQP�QH�oEQTTGEV�TGOWPGTCVKQPp�

)QTOGT�OKPKUVGT�QH�&WNVWTG�5XGP�*CV\�������������RWV�oUVTGPIVJGPKPI�VJG�UQEKQ�GEQPQOKE�RQUKVKQP�QH�CTVKUVUp�CU�C

RTKQTKV[�KP�JKU�CTVU�RQNKE[�CPF�YQWNF�UGG�VQ�KV�VJCV�HWPFGF�QTICPKUCVKQPU�UWHHKEKGPVN[�UWRRQTV�CTVKUVU��$V�VJG�UCOG

VKOG��JG�UVCVGF�VJCV�EQTTGEV�TGOWPGTCVKQP�QH�CTVKUVU�KU�C�PWCPEGF�UVQT[�CPF�CP�CODKVKQP��oDGVTCEJVKPIp��HQT

QTICPKUCVKQPU�=�?

2NC[GTU�KP�VJG�EWNVWTCN�HKGNF�CTG�UGGP�D[�RQNKE[�OCMGTU�CU�CEVKXG�RCTVPGTU�KP�CEJKGXKPI�HCKT�RTCEVKEGU��rP�RTGRCTKPI

JKU�$EVKQP�2NCP�CICKPUV�JCTCUUOGPV�CPF�CDWUG�KP�VJG�EWNVWTCN�HKGNF�CPF�OGFKC��UGG����������*CV\�QTICPKUGF�TQWPF�

VCDNG�FKUEWUUKQPU�YKVJ�CUUQEKCVKQPU��KPVGTOGFKCT[�QTICPKUCVKQPU��CPF�NCDQWT�WPKQPU�HTQO�VJG�EWNVWTCN�HKGNF�=�?

&WTTGPV�OKPKUVGT�,CP�,CODQP�������������OGPVKQPU�EQQRGTCVKQP�YKVJ�EWNVWTCN�RNC[GTU�CPF�KPKVKCVKXGU�KP�JKU

5VTCVGIKE�8KUKQP�5VCVGOGPV�QP�VJG�$TVU��rP�JKU�IQCN�QH�COGNKQTCVKPI�VJG�UQEKQ�GEQPQOKE�RQUKVKQP�QH�CTVKUVU��HQT

GZCORNG��JG�YKUJGU�VQ�KPXGUVKICVG�KH�IWKFGNKPGU�QP�HCKT�RTCEVKEGU�RTQXKFGF�D[�,WKUV�KU�,WKUV�EQWNF�DG�CFCRVGF�HQT�VJG

ETKVGTKC�HQT�HWPFKPI��,CODQPnU�XKUKQP�JKPVU�CV�C�OQTG�URGEKHKGF�UGV�QH�TWNGU�HQT�KORNGOGPVKPI�HCKT�RTCEVKEGU�VJCP

YCU�RTGXKQWUN[�VJG�ECUG��$PQVJGT�GZCORNG�QH�VJKU�KU�VJG�RNCP�QH�FGXKUKPI�C�OCVTKZ�HQT�TGOWPGTCVKPI�XKUWCN

CTVKUVU�=�?

,CODQP�CNUQ�CPPQWPEGF�VQ�GPJCPEG�UWRRQTV�UEJGOGU�HQT�CTVKUVU��KP�EQPVTCUV�VQ�VJG�EWVU�CV�VJG�DGIKPPKPI�QH�JKU

VGTO��UGG���������%WFIGVU�HQT�RTQLGEV�HWPFKPI�CPF�ITCPVU�KP�VJG�CTVU�JCXG�HNWEVWCVGF�HTQO�[GCT�VQ�[GCT�l�YKVJ

NQYGT�DWFIGVU�ECWUKPI�RTQVGUV�COQPI�CTVU�RTQHGUUKQPCNU��6JG�OKPKUVGT�PQY�YKUJGU�VQ�TGUGTXG�C�URGEKHKE�UJCTG�QH

VJG�IQXGTPOGPV�GZRGPFKVWTG�QP�VJG�CTVU�HQT�RTQLGEV�HWPFKPI�CPF�ITCPVU�=�?�6JG�NCTIGUV�RCTV�QH�VJG�CTVU�DWFIGV

IQGU�VQ�OWNVK�[GCT�HWPFKPI�HQT�QTICPKUCVKQPU��$OQPI�VJGUG��VJG�UGXGP�OCLQT�CTV�KPUVKVWVKQPU��mMWPUVKPUVGNNKPIGPn�

TGEGKXG�C�UWDUVCPVKCN�RCTV�k�YJKEJ�JCU�UVGCFKN[�KPETGCUGF�QXGT�VJG�[GCTU��EQORCTGF�VQ�VJG�DWFIGV�HQT�QVJGT

QTICPKUCVKQPU��UGG���������,CODQP�RNCPU�VQ�RTQXKFG�UQOG�QH�VJG�NCVVGT�VJG�QRRQTVWPKV[�VQ�DGEQOG�C�mEQTG

KPUVKVWVKQPn��mMGTPKPUVGNNKPIn���C�PGY�ECVGIQT[�QH�HWPFKPI��UKOKNCT�VQ�VJG�GZKUVKPI�OCLQT�CTV�KPUVKVWVKQPU��UGG�CNUQ

�����=�?�6JKU�JCU�NGF�VQ�EQPEGTP�COQPI�CTVU�RTQHGUUKQPCNU�VJCV��KH�VJG�QXGTCNN�DWFIGV�HQT�VJG�CTVU�YKNN�PQV�TKUG��VJG

CXCKNCDNG�HWPFKPI�HQT�QVJGT�QTICPKUCVKQPU�YKNN�UJTKPM�EQPUKFGTCDN[�=�?�6JG�HWVWTG�EQTG�KPUVKVWVKQPU�YKNN�CNUQ�UKIP�C

OCPCIGOGPV�CITGGOGPV�YKVJ�VJG�)NGOKUJ�IQXGTPOGPV��6JKU�U[UVGO�KU�CNTGCF[�KP�RNCEG�HQT�VJG�OCLQT�CTV

KPUVKVWVKQPU�CPF�KORNKGU�VJCV�VJGUG�QTICPKUCVKQPU�ECP�TGEGKXG�QHHKEKCN�CUUKIPOGPVU�HTQO�VJG�IQXGTPOGPV��6JKU



��

OGCPU�C�NCTIGT�RCTV�QH�VJG�RWDNKEN[�HWPFGF�CTVU�HKGNF��YJKEJ�YKNN�CNUQ�TGRTGUGPV�C�UWDUVCPVKCN�RCTV�QH�VJG�QXGTCNN

DWFIGV�HQT�VJG�CTVU��YKNN�EQOG�KPVQ�C�OQTG�FKTGEV�TGNCVKQPUJKR�YKVJ�VJGKT�HWPFKPI�IQXGTPOGPV�

6JG�TGIWNCVKQPU�HQT�CTVKUVU�KP�VJG�UQEKCN�UGEWTKV[�HTCOGYQTM��VJG�mMWPUVGPCCTUUVCVWWVn��UGG��������CTG�OQTG�VJCP

QPEG�TGHGTTGF�VQ�KP�XKUKQP�UVCVGOGPVU�D[�OKPKUVGTU�QH�&WNVWTG�CU�DGKPI�KORQTVCPV�=�?�6JGUG�TGIWNCVKQPU��JQYGXGT�

CTG�)GFGTCN�RQNKE[�OCVVGTU��rH�C�)NGOKUJ�OKPKUVGT�QH�&WNVWTG�YKUJGU�VQ�KORCEV�VJGUG�TGIWNCVKQPU��VJKU�YQWNF

TGSWKTG�l�CU�,CODQP�RTQRQUGF�KP�JKU�RQNKE[�OGOQTCPFWO=��?�l�PGIQVKCVKQP�YKVJ�VJG�)GFGTCN�*QXGTPOGPV��UGG

CNUQ��������

=�?�)QT�CP�QXGTXKGY��UGG�+GUVGTU��'GNRJKPG��������'�e�6���'Q�eV�6QIGVJGT���6JG�RQUKVKQP�QH�VJG�CTVKUV�KP�VQFC[dU�CTV�YQTNF�

-WPUVGPRQEMGV����%TWUUGN��-WPUVGPRWPV��-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI�-WPUVGP�

1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ�������%TWUUGN��-WPUVGPRWPV����������
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$P�KPVGPUKH[KPI�CVVGPVKQP�GEQPQO[��VJG�ETGCVKQP�CPF�FKUUGOKPCVKQP�QH�EWNVWTG�JCU�DGGP�FTCUVKECNN[

FGOQETCVK\GF�VJCPMU�VQ�VJG�RQUUKDKNKVKGU�QH�FKIKVCN�VGEJPQNQIKGU��6JKU�GPUWTGU�VJCV�OCP[�RTQXKFGTU�QH�EWNVWTG

CTG�CEVKXG�KP�VJG�FKIKVCN�FQOCKP��GCEJ�FGOCPFKPI�CVVGPVKQP�HQT�VJGKT�EWNVWTCN�RTCEVKEG�

$�XCNWG�ICR�DGVYGGP�VJG�RTQXKFGTU�QH�FKIKVCN�VGEJPQNQIKGU�CPF�VJG�OCP[��EWNVWTCN��RNC[GTU�YJQ�WUG�VJGO�

6JQUG�RTQXKFGTU��UWEJ�CU�DKI�VGEJ�EQORCPKGU��ECP�IGPGTCVG�NCTIG�TGXGPWGU�VJTQWIJ�VJG�NQPI�VCKN�QH

KPFKXKFWCN�CEVKQPU�KP�VJG�FKIKVCN�FQOCKP��TGXGPWGU�VJCV�FQ�PQV�HNQY�RTQRQTVKQPCNN[�VQ�VJQUG�EWNVWTCN�RNC[GTU�

CPF�FGXGNQR�KPVQ�RQYGT�HCEVQTU�YKVJ�C�RTQDNGOCVKE�TGNCVKQPUJKR�VQ�GZKUVKPI�GVJKECN�CPF�NGICN�HTCOGYQTMU�

rPGSWCNKV[�KP�FKIKVCN�UMKNNU��VJG�YC[�KP�YJKEJ�EWNVWTCN�RTCEVKEGU�CEEWOWNCVG�OGCPKPI�CPF�UKIPKHKECPEG�ECP

UVTQPIN[�FGRGPF�QP�VJG�GZVGPV�VQ�YJKEJ�FKIKVCN�VGEJPQNQIKGU�CTG�WUGF�VQ�ETGCVG�CPF�FKUUGOKPCVG�VJQUG

EWNVWTCN�RTCEVKEGU��%WKNFKPI�FKIKVCN�UMKNNU�KU�VJGTGHQTG�CP�KORQTVCPV�RCTV�QH�VJG�YQTMKPIU�CPF
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YJGTG��QP�VJG�QPG�JCPF��VJGTG�KU�CP�CNOQUV�WPNKOKVGF�UWRRN[�QH�FKIKVCN�VGEJPQNQI[�VJCV�RTQOKUGU�UQNWVKQPU
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6JG�UGTXKEGU��YQTMUJQRU��TGUGCTEJ�RTQLGEVU��CPF�PGVYQTM�QH�&WNVWWTEQPPGEV�CTG�HQEWUGF�QP�VCEMNKPI�VJG�FKIKVCN
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%GNIKWOnU�EQNQPKCNKUO��&QPIQ��%WTWPFK��4YCPFC��

6JGUG�UVCVKUVKEU�KPFKECVG�VJCV�UQEKGV[�KP�)NCPFGTU�CPF�%TWUUGNU�KU�XGT[�EWNVWTCNN[�FKXGTUG��'GDCVGU�QP�VQRKEU�UWEJ�CU
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VJG�'GOQETCVKE�4GRWDNKE�QH�VJG�&QPIQ�l��QT�OKITCVKQP�l�GNGEVKQPU�KP������YGTG��CICKP��C�UWEEGUU�HQT�VJG�TCFKECN

TKIJV�l�JCXG�FGOQPUVTCVGF�VJCV�VJG�RQUKVKQP�QH�RGQRNG�YKVJ�EWNVWTCNN[�FKXGTUG�DCEMITQWPFU�KP�)NGOKUJ�UQEKGV[�KU

C�HCT�HTQO�WPEQPVGUVGF�OCVVGT��&WNVWTCN�CHHCKTU�CTG�EGPVTCN�VQ�VJGUG�FGDCVGU��CU�KU�UJQYP�D[��HQT�GZCORNG��VJG

EQPVTQXGTUKGU�UWTTQWPFKPI�VJG�WDKSWKVQWU�RWDNKE�OQPWOGPVU�QH�.GQRQNF�rr��OWUGWOU�YKVJ�EQNNGEVKQPU�QH�NQQVGF

CTV��UGG�������QT�C�PWODGT�QH�TGEGPV�DQQMU��FQEWOGPVCTKGU��CPF�VJGCVTG�RNC[U�QP�VJG�EQNQPKCN�JKUVQT[�QH�%GNIKWO�
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KP�VJG�$TVU�'GETGG�CU�ETKVGTKQP�HQT�HWPFKPI��UGG�GUR��CTV�����CPF�����l�UQOGVJKPI�YJKEJ�YCU�CNUQ�CRRNKGF�KP�QVJGT
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EGFGF�VQ�CTVKUVU�CPF�EWNVWTCN�YQTMGTU�YKVJ�C�EWNVWTCNN[�FKXGTUG�DCEMITQWPF�=�?

o/GGTUVGOOKIJGKFp��mOWNVKXQECNKV[n��KU�CPQVJGT�PQVKQP�VJCV�JCU�RQRRGF�WR�KP�VJG�FGDCVG��rV�ECNNU�HQT�C�FQOKPCPV

�YJKVG��EWNVWTCN�FKUEQWTUG�VQ�DG�TGRNCEGF�D[�C�OWNVKVWFG�QH�XQKEGU�DGKPI�TGRTGUGPVGF��o/GGTUVGOOKIJGKFp�KU�CNUQ

C�VQRKE�KP�VJG�5VTCVGIKE�8KUKQP�5VCVGOGPV�QH�OKPKUVGT�,CP�,CODQP��������������YJKEJ�UVCVGF�VJCV�oCNN�XQKEGU�UJQWNF

DG�JGCTF��=q?�CNUQ�VJQUG�FGGOGF�WPCEEGRVCDNGp�=�?�6JQWIJ�CRRNKECDNG�VQ�VJG�FGDCVG�QP�FKXGTUKV[�CPF

FGEQNQPKUCVKQP��EWNVWTCN�RQNKE[�FQEWOGPVU�QH�VJG�EWTTGPV�VGTO�CTG�l�KP�EQPVTCUV�VQ�RTGXKQWU�VGTOU�l�NCTIGN[

FGXQKF�QH�FKTGEV�TGHGTGPEGU�VQ�VJGUG�UWDLGEVU�

5QOG�TGEGPV�FKUEWUUKQPU�JCXG�TGXGCNGF�HTKEVKQPU�KP�VJG�TGNCVKQP�DGVYGGP�VJG��EWNVWTCN��RQNKE[�OCMGTU�KP�RQYGT

CPF�VJG�VQRKE�QH�EWNVWTCN�FKXGTUKV[��1PG�GZCORNG�KU�VJG�EQPVTQXGTU[�UWTTQWPFKPI�VJG�&CTPKXCN�QH�$CNUV��CP�CPPWCN

UCVKTKECN�ECTPKXCN�RCTCFG�KP�VJG�EKV[�QH�$CNUV�VJCV�YCU�TGOQXGF�HTQO�VJG�70(5&1�4GRTGUGPVCVKXG�.KUV�QH�VJG

rPVCPIKDNG�&WNVWTCN�+GTKVCIG�QH�+WOCPKV[��6JG�70(5&1�5GETGVCTKCV�TGEGKXGF�EQORNCKPVU�QP�CP�CEV�QH�C�ECTPKXCN

ITQWR��YJKEJ�YCU�EQPUKFGTGF�CPVK�5GOKVKE��CPF�LWFIGF�D[�70(5&1�CU�mETQUUKPI�VJG�TGF�NKPGn��$HVGT�FTCHVKPI�C

FGEKUKQP�HQT�TGOQXCN��VJG�5GETGVCTKCV�TGEGKXGF�CP�QHHKEKCN�CPPQWPEGOGPV�HTQO�%GNIKWO�l�QP�VJG�KPKVKCVKXG�QH�VJG

&KV[�QH�$CNUV��YJQUG�OC[QT�KU�C�RQNKVKECN�EQORCVTKQV�QH�,CODQP��l�YKVJ�VJG�YKUJ�VQ�YKVJFTCY�VJG�ECTPKXCN�RCTCFG

HTQO�VJG�.KUV�KVUGNH��6JG[�UVCVGF�VJCV�$CNUV�ECTPKXCN�RTGHGTU�VQ�TGVCKP�VJGKT�HTGGFQO�QH�GZRTGUUKQP�QXGT�JCXKPI�CP

70(5&1�NKUVKPI�=�?

$PQVJGT�GZCORNG�QH�TGEGPV�HTKEVKQPU�DGVYGGP�RQNKE[�OCMGTU�CPF�EWNVWTCN�YQTMGTU�EQPEGTPU�VJG�HWPFKPI�QH�UQEKQ�

EWNVWTCN�QTICPKUCVKQPU��)QNNQYKPI�,CODQPnU�RQNKE[�OGOQTCPFWO�QP�&WNVWTG=�?��C�RTQRQUCN�YCU�JCPFGF�KP�HQT

EJCPIKPI�VJG�'GETGG�VJCV�CTTCPIGU�VJG�UWRRQTV�UEJGOGU�HQT�VJGUG�QTICPKUCVKQPU��6JG�EJCPIG�KORNKGF�VJCV



��

QTICPKUCVKQPU�VJCV�oYKVJFTCY�KP�GVJPKE�EWNVWTCN�KFGPVKV[p��oVGTWIRNQQKGP�QR�GVPKUEJ�EWNVWTGNG�KFGPVKVGKVp��EQWNF�PQ

NQPIGT�DG�GNKIKDNG�HQT�HWPFKPI��6JQWIJ�PQ�URGEKHKE�PCOGU�YGTG�OGPVKQPGF��UQOG�QTICPKUCVKQPU�HGNV�VCTIGVGF�CPF

VJG�UQEKQ�EWNVWTCN�UGEVQT�CPF�QRRQUKVKQP�RCTVKGU�RTQVGUVGF�CICKPUV�VJG�RTQRQUGF�EJCPIGU�CPF�VJG�UJQTV�RGTKQF�KP

YJKEJ�VJGUG�YGTG�VQ�DG�KORNGOGPVGF��6JKU�GXGPV�NGF�VQ�C�URGEKCN�RTQEGFWTG�XKC�VJG�)GFGTCN�2CTNKCOGPV��6JG

RTQRQUCN�YCU�GXGPVWCNN[�CFQRVGF��DWV�VJG�KORNGOGPVCVKQP�YKNN�VCMG�NQPIGT�VJCP�HKTUV�GPXKUKQPGF�=�?

=�?�0QRRG��,Q��/[TKCO�8CPYGFFKPIGP��*GTNKPFG�'Q[GP��-CTGP�5VW[EM��;KPVG�)G[U��CPF�2JKNKRRG�%W[UUEJCGTV�������

m/KITCVKG��GP�KPVGITCVKGOQPKVQT�����n��%TWUUGN��$IGPVUEJCR�%KPPGPNCPFU�%GUVWWT�XCP�FG�8NCCOUG

1XGTJGKF�5VCVKUVKGM�8NCCPFGTGP�����������o2GTUQPU�QH�HQTGKIP�QTKIKPp�JGTG�FGPQVGU�RGQRNG�YKVJ�C�PQP�%GNIKCP

PCVKQPCNKV[��%GNIKCPU�DQTP�CDTQCF��CPF�%GNIKCPU�YKVJ�QPG�QT�OQTG�RCTGPVU�YKVJ�HQTGKIP�DKTVJ�PCVKQPCNKV[��0QVG

VJCV�VJKTF�IGPGTCVKQP�FGUEGPFCPVU�QH�RGQRNG�YKVJ�HQTGKIP�QTKIKP�CTG�PQV�KPENWFGF�

=�?�$PEKCWZnU�$EVKQP�2NCP�YCU�GXCNWCVGF�KP�������6JG�TGRQTV�UJQYGF�VJCV�KORNGOGPVKPI�KVU�TGIWNCVKQPU�JCU�RTQXGP

VQ�DG�FKHHKEWNV�HQT�QTICPKUCVKQPU�KP�&WNVWTG��;QWVJ��CPF�/GFKC�

=�?�*CV\��5XGP��������m%GNGKFUPQVC������������&WNVWWTn�������

=�?�5GG��HQT�GZCORNG��$\K\��4CEJKFC��������0KGOCPF�\CN�JKGT�UNCRGP�XCPPCEJV��%GTEJGO��(21��CPF�.COTCDGV�

4CEJKFC��������<YKLI��CNNQEJVQQP��%GTEJGO��(21��)QT�CP�QXGTXKGY�QH�TGUGCTEJ�CPF�FGDCVG�QP�EWNVWTCN�FKXGTUKV[�KP

VJG�CTVU�KP�)NCPFGTU�CPF�%TWUUGNU��UGG��-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI�-WPUVGP�

1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ�������%TWUUGN��-WPUVGPRWPV����������

=�?�5GG��HQT�GZCORNG��VJG�KUUWG�QH�EWNVWTCN�OCIC\KPG�4GMVQ�8GTUQ�QP�o'GMQNQPKUGTKPIp��VJG�DTQEJWTG�QH�'jOQU�QP

oTGUFKUVTKDWVKPI�RQYGTp��QT�VJG�YTKVKPIU�QH�,QCEJKO�%GP�;CMQWD��G�I��%GP�;CMQWD��,QCEJKO��CPF�9QWVGT�+KNNCGTV�

������m�9KVVG��KPUVGNNKPIGP��XCP�EQPIQNKUGTKPI�PCCT�FGMQNQPKUGTKPIn��TGMVQXGTUQ�DG�����/CTEJ�������

=�?�,CODQP��,CP��������m5VTCVGIKUEJG�8KUKGPQVC�-WPUVGPn�����6JG�QTKIKPCN�UGPVGPEG�KP�'WVEJ�UVCVGU��o$NNG�UVGOOGP

OQGVGP�CCP�DQF�MQOGP��QQM�FGIGPG�=q?�FKG�YG�QPCCPXCCTFDCCT�XKPFGP�p

=�?�70(5&1�%GNIKWO�RWDNKUJGF�CP�CTVKENG�YKVJ�CP�QXGTXKGY�QH�VJG�EQWTUG�QH�GXGPVU��$�TGRQTV�QP�VJG�ECUG�YCU

RWDNKUJGF�D[�70r$��VJG�rPVGTHGFGTCN�&GPVTG�HQT�(SWCN�1RRQTVWPKVKGU�CPF�1RRQUKVKQP�VQ�4CEKUO�

=�?�,CODQP��,CP��������m%GNGKFUPQVC�&WNVWWT����������n�����

=�?�$FXQECE[�QTICPKUCVKQP�'G�)GFGTCVKG�RWDNKUJGF�CP�QXGTXKGY�QH�VJG�GXGPVU�

�������',9(56,7<�('8&$7,21

%QVJ�EWNVWTG�CPF�GFWECVKQP�CTG�EQORGVGPEGU�QH�VJG�)NGOKUJ�&QOOWPKV[��DWV�GCEJ�TGUKFGU�WPFGT�C�FKHHGTGPV

RQNKE[�CTGC�CPF�IQXGTPOGPV�FGRCTVOGPV��UGG�������&QORWNUQT[�GFWECVKQP�KU�UWDUWOGF�WPFGT�VJG�/KPKUVT[�QH

(FWECVKQP�CPF�6TCKPKPI�CPF�KU�UWDLGEV�VQ�CVVCKPOGPV�VCTIGVU��YJKEJ�EQPUVKVWVG�C�DKPFKPI�HTCOGYQTM�QP�YJCV�VQ

VGCEJ��6JGUG�CVVCKPOGPV�IQCNU�CTG�EWTTGPVN[�KP�C�RTQEGUU�QH�TGHQTO��DWV�KP�DQVJ�VJG�QNF�CPF�PGY�XGTUKQPU�VJGTG�KU

CVVGPVKQP�HQT�UQEKCN�CPF�EWNVWTCN�FKXGTUKV[�CPF�KPVGTEWNVWTCN�EQORGVGPEGU��6JGUG�CTG�CKOGF�CV�HCEKNKVCVKPI�VJG

TGEQIPKVKQP�CPF�CRRTGEKCVKQP�QH��EWNVWTCN��FKXGTUKV[�CPF�CV�NGCTPKPI�JQY�VQ�NKXG�VQIGVJGT�CPF�EQQRGTCVG�YKVJKP�C



��

FGOQETCVKE�UQEKGV[��$NVJQWIJ�VJG[�EQPUVKVWVG�C�DKPFKPI�HTCOGYQTM��CVVCKPOGPV�IQCNU�UVKNN�QHHGT�UEJQQNU�C�NCTIG

FGITGG�QH�HTGGFQO��$U�C�TGUWNV��VJG�YC[U�KP�YJKEJ�VJG�VQRKE�QH�UQEKCN�CPF�EWNVWTCN�FKXGTUKV[�KU�KORNGOGPVGF�KP�VJG

EWTTKEWNWO�ECP�XCT[�COQPI�UEJQQNU�

6JG�/KPKUVT[�QH�(FWECVKQP�QHHGTU�VTCKPKPI�CPF�KPHQTOCVKQP�UGUUKQPU�HQT�UEJQQN�VGCOU�QP�KPENWUKQP�CPF�FKXGTUKV[�

5EJQQNU�ECP�CNUQ�CRRN[�HQT�RTQLGEV�UWRRQTV�D[�-TWKV��CP�GZRGTVKUG�QTICPKUCVKQP�QP�INQDCN�EKVK\GPUJKR�GFWECVKQP

�HWPFGF�YKVJKP�VJG�HGFGTCN�RQNKE[�HKGNF�QH�'GXGNQROGPV�&QQRGTCVKQP���5QEKCN�CPF�EWNVWTCN�FKXGTUKV[�ECP�CNUQ�DG�VJG

VQRKE�QH�EWNVWTCN�GFWECVKQP�RTQLGEVU��KP�YJKEJ��HQT�GZCORNG��UEJQQNU�EQNNCDQTCVG�YKVJ�EWNVWTCN�QTICPKUCVKQPU��UGG

�����

$VVGPVKQP�HQT�FKXGTUKV[�KU�PQV�NKOKVGF�VQ�VJG�EWTTKEWNWO��VJGTG�CTG�CNUQ�RQNKEKGU�CKOGF�CV�CEJKGXKPI�GSWCN�CEEGUU�VQ

UEJQQNKPI�HQT�RWRKNU�KP�FKHHGTGPV�UQEKQ�GEQPQOKE�UKVWCVKQPU��VJG�m*1-n�RQNKEKGU���0GZV�VQ�VJGUG��RWRKNU�VJCV�JCXG

URGEKHKE�PGGFU�TGNCVGF�VQ�FKUCDKNKVKGU�ECP�VCMG�EQWTUGU�KP�C�FGFKECVGF�PGVYQTM�QH�UEJQQNU��VJG�URGEKCN�GFWECVKQPCN

PGGFU�GFWECVKQP���5KPEG�������VJGUG�RWRKNU�JCXG�VJG�TKIJV�VQ�TGIKUVGT�KP�mTGIWNCTn�UEJQQNU��6JG�NGICN�HTCOGYQTM

VJCV�CTTCPIGU�VJGUG�TKIJVU�CPF�VJG�EQPUGSWGPV�UWRRQTV�HQT�UEJQQNU��VJG�m/�'GETGGn��KU�EWTTGPVN[�DGKPI�TGXKUGF��rV

UJQWNF�DG�PQVGF�VJCV�'WVEJ�KU�VJG�EQORWNUQT[�NCPIWCIG�HQT�VGCEJKPI�OQUV�EQWTUGU�KP�UEJQQNU��UGG���������6JG

)NGOKUJ�GFWECVKQP�U[UVGO�KU�RTKOCTKN[�OQPQNKPIWCN��YKVJ�URGEKCN�RTQITCOOGU�HQT�'WVEJ�NCPIWCIG�CESWKUKVKQP

�UWEJ�CU�VJG�TGEGRVKQP�ENCUUGU�HQT�PQP�'WVEJ�URGCMKPI�PGYEQOGTU�QT�m1-$0n��

'GURKVG�VJG�CVVGPVKQP�HQT�UQEKCN�CPF�EWNVWTCN�FKXGTUKV[�KP�VJG�EWTTKEWNWO�CPF�KP�TGIWNCVKQPU�QP�CEEGUU�VQ

GFWECVKQP��TGUGCTEJ�JCU�UJQYP�VJCV�UQEKQ�GEQPQOKE�CPF�GVJPKE�KPGSWCNKV[�KU�CP�KUUWG�KP�VJG�)NGOKUJ�GFWECVKQP

U[UVGO��YKVJ�JKIJ�RGTHQTOCPEG�ICRU�DGVYGGP�UVWFGPVU��VKIJVN[�NKPMGF�VQ�QPGnU�DCEMITQWPF�=�?�4GUGCTEJGTU�JCXG

CNUQ�ETKVKEKUGF�VJG�GWTQEGPVTKUV�EJCTCEVGT�QH�JKUVQT[�GFWECVKQP�KP�RTCEVKEG�=�?�rP�NKIJV�QH�VJG�NCVVGT��CECFGOKEU�JCXG

URQMGP�QWV�CICKPUV�VJG�RNCP�QH�VJG�)NGOKUJ�IQXGTPOGPV�QH�KPVTQFWEKPI�C�)NGOKUJ�ECPQP�KP�GFWECVKQP�CPF

KPVGITCVKQP�RQNKEKGU��YJKEJ�KU�CTIWGF�VQ�GPHQTEG�VJG�GWTQEGPVTKE�CRRTQCEJ�=�?

=�?�5GG��HQT�GZCORNG��VJG�TGUGCTEJ�QH�GFWECVKQP�URGEKCNKUV�1TJCP�$IKTFCI�

=�?�8CP�0KGWYGPJW[UG��-CTGN��CPF�/CTLQNGKP�9KNMG��������m+KUVQT[�GFWECVKQP�KP�%GNIKWO��)NCPFGTU�UKPEG�����

DGVYGGP�C�PCVKQPCN�CPF�C�INQDCN�UEQRG��YJQUG�RCUV��YJCV�HQT��CPF�HQT�YJQO"n�%WNNGVKP�FW�&4($5������k���

=�?�6JG�KFGC�QH�KPVTQFWEKPI�C�ECPQP�KU�OGPVKQPGF��COQPI�QVJGTU��KP�VJG�EQCNKVKQP�CITGGOGPV�QH�VJG�EWTTGPV

)NGOKUJ�IQXGTPOGPV��8NCCOUG�4GIGTKPI��������m4GIGGTCMMQQTF����������n����������������������CPF�KP�VJG�RQNKE[

OGOQTCPFWO�QH�OKPKUVGT�QH�&WNVWTG�,CP�,CODQP��l��������m%GNGKFUPQVC�&WNVWWT����������n�������)QT�EQOOGPVU

D[�JKUVQTKCPU�CPF�QVJGT�CECFGOKEU�QP�VJG�KFGC�CPF�WUG�QH�C�ECPQP��UGG�G�I��VJKU�QRGP�NGVVGT��)QT�C�FGHGPEG�HTQO

VJG�UKFG�QH�RQNKE[�OCMGTU��UGG�JGTG�

�������0(',$�3/85$/,60�$1'�&217(17�',9(56,7<

rP�%GNIKWO��/GFKC�KU�C�EQORGVGPEG�QH�VJG�&QOOWPKVKGU��YKVJ�GCEJ�JCXKPI�KVU�QYP�NGICN�HTCOGYQTM�HQT�OGFKC�CPF

KVU�QYP�OGFKC�TGIWNCVQT��rP�VJG�)NGOKUJ�&QOOWPKV[��/GFKC�KU�C�UGRCTCVG�RQNKE[�HKGNF�HTQO�&WNVWTG��QH�YJKEJ

%GPLCOKP�'CNNG�������������KU�VJG�UKVVKPI�OKPKUVGT�HQT�)NCPFGTU��KP�VJG�RTGXKQWU�VGTO��5XGP�*CV\�YCU�DQVJ

OKPKUVGT�QH�&WNVWTG�CPF�/GFKC��



��

6JG�KPFGRGPFGPV�)NGOKUJ�4GIWNCVQT�QH�VJG�/GFKC�OQPKVQTU�OGFKC�EQPEGPVTCVKQP��DWV�FQGU�PQV�JCXG�VJG

CWVJQTKV[�VQ�VCMG�TGIWNCVQT[�CEVKQP��6JG�)NGOKUJ�IQXGTPOGPV�UWDUKFK\GU�VJG�2CUECN�'GETQQU�)WPF��YJKEJ�IKXGU

ITCPVU�VQ�RTQLGEVU�KP�KPXGUVKICVKXG�LQWTPCNKUO��6JG�8NCCOUG�8GTGPKIKPI�XQQT�,QWTPCNKUVGP��88,��KU�CP�CFXQECE[�CPF

UWRRQTV�QTICPKUCVKQP�HQT�LQWTPCNKUVU��rP�������VJG[�GUVCDNKUJGF�CP�QPNKPG�EQORNCKPVU�QHHKEG�HQT�ECUGU�QH

CIITGUUKQP�CICKPUV�LQWTPCNKUVU��6JG�88,�KU�CNUQ�QPG�QH�VJG�KPKVKCVQTU�QH�VJG�&QWPEKN�HQT�,QWTPCNKUO��48',���CP

KPFGRGPFGPV�DQF[�HQT�UGNH�TGIWNCVKQP�KP�VJG�)NGOKUJ�RTGUU��/GFKCYKLU�KU�VJG�GZRGTVKUG�EGPVTG�QP�OGFKC�CPF�FKIKVCN

NKVGTCE[��/GFKC�NKVGTCE[�KU�CNUQ�C�VQRKE�KP�VJG�EWTTKEWNWOU�QH�UEJQQNU�CU�KV�KU�HGCVWTGF�KP�VJG�NGICNN[�DKPFKPI

CVVCKPOGPV�IQCNU�QH�VJG�)NGOKUJ�GFWECVKQP�U[UVGO��UGG������

0GZV�VQ�RQNKEKGU�QP�VJG�)NGOKUJ�NGXGN��YG�UJQWNF�OGPVKQP�VJCV�VJG�%GNIKCP�&QPUVKVWVKQP�IWCTCPVGGU�HTGGFQO�QH

GZRTGUUKQP��CTV������CPF�HTGGFQO�QH�RTGUU��CTV������UGG�CNUQ�����CPF���������$U�C�EQPUGSWGPEG��RGQRNG�CTG�HTGG�VQ

ECTT[�QWV�LQWTPCNKUVKE�CEVKXKVKGU�CPF�ECP�ECNN�VJGOUGNXGU�C�mLQWTPCNKUVn�CU�VJG[�NKMG��2TQHGUUKQPCN�LQWTPCNKUVU�

JQYGXGT��CTG�RTQVGEVGF�D[�NCY�CPF�RGTOKUUKQPU�VQ�ECTT[�QWV�VJG�RTQHGUUKQP�CTG�ITCPVGF�D[�CP�QHHKEKCN

EQOOKUUKQP�

/GFKC�KPFWUVTKGU�KP�)NCPFGTU�JCXG�FGXGNQRGF�NCTIGN[�KPFGRGPFGPV�HTQO�VJQUG�KP�VJG�QVJGT�RCTVU�QH�%GNIKWO�CPF

EQPUVKVWVG�C�UOCNN�OCTMGV�EQORCTGF�VQ�PGKIJDQWTKPI�EQWPVTKGU��6JGTG�KU�QPG�)NGOKUJ�2WDNKE�%TQCFECUVGT��846��

YJKEJ�JCU�TCFKQ��VGNGXKUKQP�CPF�QPNKPG�UGTXKEGU��6QIGVJGT�YKVJ�HQWT�RTKXCVG�OGFKC�EQORCPKGU��846�QYPU�C

OCLQTKV[�QH�TCFKQ��VGNGXKUKQP��CPF�RTKPV��PGYURCRGTU�CPF�OCIC\KPGU��OGFKC�KP�)NCPFGTU�=�?�6JG�OQUV�TGCF�QPNKPG

PGYU�OGFKC�CTG�CNUQ�QYPGF�D[�VJG�EQORCPKGU�COQPI�VJGUG�mDKI�HKXGn��0GZV�VQ�VJKU��VJG�)NGOKUJ�RWDNKE�JCU�CEEGUU

VQ�C�DTQCF�TCPIG�QH�NQECN�OGFKC��UGG�CNUQ�VCDNG���KP��������CPF�OGFKC�QWVNGVU�HTQO�VJG�QVJGT�&QOOWPKVKGU�CPF

QVJGT�EQWPVTKGU�

����QH�RGQRNG�KP�)NCPFGTU�EQPUWNVU�PGYU�QP�C�FCKN[�DCUKU��OQUVN[�VJTQWIJ��TGURGEVKXGN[��VGNGXKUKQP��TCFKQ��CPF

UOCTVRJQPG��&NCUUKE�OGFKC�TGOCKP�C�UVTQPIJQNF��YKVJ�mPGYn�OGFKC�UWEJ�CU�UVTGCOKPI�UGTXKEGU�QHVGP�EQODKPGF

YKVJ�OQTG�VTCFKVKQPCN�OGFKC�EQPUWORVKQP��mEQTF�EWVVKPIn�KU�HQT�GZCORNG�TCTG��=�?�rP�������5VTGCO\�YCU�NCWPEJGF�CU

C�)NGOKUJ�mCNVGTPCVKXGn�HQT�HQTGKIP�XKFGQ�UVTGCOKPI�UGTXKEGU��rV�YCU�KPKVKCVGF�D[�VYQ�QH�VJG�HQWT�NCTIG�RTKXCVG�OGFKC

EQORCPKGU��846�YCU�RTQORVGF�D[�VJG�)NGOKUJ�IQXGTPOGPV�VQ�RCTVKEKRCVG�KP�VJG�RTQLGEV�D[�FGNKXGTKPI�EQPVGPV�=�?

846�RTQFWEGU�KVU�QYP�CWFKQXKUWCN�EQPVGPV��DWV�CNUQ�RCTVKEKRCVGU�KP�KPFGRGPFGPV�RTQFWEVKQPU�l�CU�KU�UVKRWNCVGF�KP

KVU�EWTTGPV�OCPCIGOGPV�CITGGOGPV�YKVJ�VJG�)NGOKUJ�IQXGTPOGPV��1PG�QH�VJG�UVTCVGIKE�IQCNU�KP�VJKU�CITGGOGPV

UVCVGU�VJCV�846�OWUV�GPEQWTCIG�EWNVWTCN�RCTVKEKRCVKQP�CPF�OWUV�RC[�CVVGPVKQP�VQ�C�FKXGTUKV[�QH�CTVKUVKE�CPF

EWNVWTCN�GZRTGUUKQPU�=�?�$�PGY�OCPCIGOGPV�CITGGOGPV�KU�FWG�HQT�������rP�RTGRCTCVQT[�VGZVU��oUVKOWNCVKPI�)NGOKUJ

ETGCVKXKV[p�KU�RWV�HQTVJ�CU�QPG�QH�VJG�OCKP�VQRKEU�CPF�KPHQTOCVKQP�CPF�EWNVWTG�CTG�OGPVKQPGF�CU�RTKQTKVKGU�KP�VJG

QHHGT�QH�VJG�846�=�?�$WFKQXKUWCN�OGFKC�RTQFWEVKQPU�UWEJ�CU�VGNGXKUKQP�UGTKGU�ECP�CNUQ�TGEGKXG�UWRRQTV�HTQO�VJG

)NCPFGTU�$WFKQXKUWCN�)WPF��8$)��UGG��������

$EEQTFKPI�VQ�VJG������GFKVKQP�QH�VJG�/GFKC�2NWTCNKUO�/QPKVQT��/2/�������%GNIKWO�CU�C�YJQNG��VJWU�EQORTKUKPI

CNN�VJTGG�&QOOWPKVKGU��JCU�C�TGNCVKXGN[�RQUKVKXG�UEQTG�HQT�OGFKC�RNWTCNKUO��%CUKE�RTQVGEVKQP��TGNCVGF�VQ�VJG�UVCVWU

QH�LQWTPCNKUVU��UCHGIWCTFU�HQT�HTGGFQO�QH�GZRTGUUKQP��VJG�KPFGRGPFGPEG�QH�TGIWNCVQT[�DQFKGU��GVE���CPF�RQNKVKECN

KPFGRGPFGPEG��QH�PGYU�RTQFWEVKQP��FKUVTKDWVKQP��CPF�CEEGUU��CTG�DQVJ�NQY�TKUM��6JG�/2/�����UKIPCNU�C�OGFKWO

TKUM�YKVJ�TGICTF�VQ�OGFKC�RNWTCNKV[��$U�FGUETKDGF�CDQXG��VJGTG�KU�C�UKIPKHKECPV��ETQUU�OGFKC��EQPEGPVTCVKQP�QH

RNC[GTU��YJKEJ�QYP�VJG�OCLQTKV[�QH�PGYU�OGFKC�QWVNGVU�QP�VJG�)NGOKUJ�OCTMGV��6JG�VJTGCV�KU�CNUQ�TGCN�HQT�QPNKPG

RNCVHQTOU��WUG�QH�UQEKCN�OGFKC�CPF�QPNKPG�UGCTEJ�GPIKPGU�KU�YGNN�GUVCDNKUJGF�KP�%GNIKWO��DWV�VJG�EQORCPKGU

DGJKPF�VJGUG�OGFKC�FQ�PQV�RTQXKFG�VJG�PGEGUUCT[�VTCPURCTGPE[��0GKVJGT�)GFGTCN�PQT�TGIKQPCN�TGIWNCVKQPU



��

EQPVCKP�RTQXKUKQPU�VJCV�CEEQWPV�HQT�VJG�PQP�GEQPQOKE�VJTGCVU�CUUQEKCVGF�YKVJ�C�JKIJN[�EQPEGPVTCVGF�OGFKC

OCTMGV��&QOOGTEKCN�CPF�QYPGT�KPHNWGPEG�QXGT�GFKVQTKCN�EQPVGPV�HQTO�C�RQVGPVKCN�VJTGCV��CU�UQEKCN�RTQVGEVKQP�HQT

LQWTPCNKUVU�CPF�GFKVQTU�CICKPUV�VJGUG�KPHNWGPEGU�KU�QPN[�CEEQWPVGF�HQT�VJTQWIJ�UGNH�TGIWNCVKQP�CPF�FGQPVQNQIKECN

EQFGU�

5QEKCN�KPENWUKXGPGUU�QH�VJG�%GNIKCP�OGFKC�CNUQ�EQPUVKVWVGU�C�OGFKWO�TKUM�CEEQTFKPI�VQ�VJG�/2/������6JG�TGRQTV

PQVGU�VJCV�RTQVGEVKQP�QH�CEEGUU�VQ�OGFKC�HQT�OKPQTKV[�ITQWRU�KU�DCUGF�QP�TCVJGT�IGPGTKE�CPF�CDUVTCEV�CPVK�

FKUETKOKPCVKQP�TGIWNCVKQP��YJKEJ�OKIJV�RQUG�C�RTQDNGO�HQT�GHHGEVKXGN[�KORNGOGPVKPI�VJKU�CEEGUU��2WDNKE�UGTXKEG

OGFKC�FQ�C�DGVVGT�LQD�VJCP�RTKXCVG�RNC[GTU�KP�RTQXKFKPI�CEEGUU�VQ�OGFKC�HQT�RGQRNG�YKVJ�FKUCDKNKVKGU��4GXKUKQP�CPF

EQTTGEV�KORNGOGPVCVKQP�QH�RQNKEKGU�QP�RQKPV�TGOCKP�CP�KUUWG��9KVJ�TGICTF�VQ�IGPFGT�DCNCPEG��VJG�/2/����

EQPENWFGU�VJCV�YQOGP�CTG�WPFGTTGRTGUGPVGF�KP�JKIJGT�RQUKVKQPU��UGG�������HQT�UKOKNCT�EQPENWUKQPU�QP�VJG�CTVU��

GURGEKCNN[�KP�VJQUG�TGNCVGF�VQ�RTQFWEVKQP�QH�OGFKC�EQPVGPV��9QOGP�CTG�UVKNN�WPFGTTGRTGUGPVGF�KP�PGYU�OGFKC�

DQVJ�CU�mPGYU�UWDLGEVUn�CPF�CU�mTGRQTVGTU�QT�RTGUGPVGTUn��CETQUU�CNN�OGFKC�

6JG�/2/�����RTGUGPVU�C�UGRCTCVG�FKUEWUUKQP�QH�OGFKC�RNWTCNKUO�KP�VJG�QPNKPG�GPXKTQPOGPV��+GTG��VJG�KPFKECVQTU

QH�OGFKC�RNWTCNKV[�CPF�RQNKVKECN�KPFGRGPFGPEG�CTG�JKIJNKIJVGF�CU�OGFKWO�TKUMU��rV�UKIPCNU�VJG�NCEM�QH�EQPVTQN

OGEJCPKUOU�CPF�MPQYNGFIG�QP�FKIKVCN�PCVKXG�PGYU�OGFKC��YJKEJ�FQ�PQV�HCNN�WPFGT�VJG�QDNKICVKQPU�QH

VTCPURCTGPE[�VQYCTFU�OGFKC�TGIWNCVQTU��DWV�YJQUG�CWFKGPEG�TGCEJ�KU�TCVJGT�NKOKVGF��CU�C�RQVGPVKCN�RTQDNGO��HQT

GZCORNG�YKVJ�TGICTF�VQ�TGNCVKQPU�YKVJ�RQNKVKECN�ITQWRKPIU��6JG�TQNG�QH�UQEKCN�OGFKC�CPF�QPNKPG�RNCVHQTOU�CU

KPVGTOGFKCT[�HQT�EQPUWNVKPI�PGYU������QH�%GNIKCPU�CEEGUU�PGYU�VJTQWIJ�VJGUG��GPVCKNU�C�RTQDNGO�HQT�VJG

VTCFKVKQPCN�CFXGTVKUKPI�TGXGPWG�OQFGN�QH�OGFKC�EQORCPKGU�

=�?�5GG�VJG������TGRQTV�QP�OGFKC�EQPEGPVTCVKQP�D[�VJG�)NGOKUJ�4GIWNCVQT�QH�VJG�/GFKC�

=�?�8CPFGPFTKGUUEJG��-CTGN��CPF�.KGXGP�'G�/CTG\��������mr/(&�'KIKOGVGT�������'KIKVCNG�OGFKCVTGPFU�KP

8NCCPFGTGPn��.GWXGP��r/(&���������������

=�?�8NCCOUG�4GIGTKPI��������m4GIGGTCMMQQTF����������n������

=�?�846��������m1XGTGGPMQOUV�8NCCOUG�1XGTJGKF���846n��TGUR�����CPF����

=�?�846��������m8NCCPFGTGP�OGG�OCMGP��8KUKGVGMUV�VGT�XQQTDGTGKFKPI�XCP�FG�DGJGGTUQXGTGGPMQOUV����������n�

TGUR����CPF���

�������/$1*8$*(

.CPIWCIG��NCPIWCIG�EQOOWPKVKGU��CPF�NCPIWCIG�CTGCU�CTG�HWPFCOGPVCN�VQ�WPFGTUVCPFKPI�VJG�GXQNWVKQP�QH�VJG

%GNIKCP�5VCVG�CPF�VJG�RQNKEKGU�VJCV�IQXGTP�KVU�UQEKGV[��1PG�KORQTVCPV�HCEVQT�KP�VJKU�GXQNWVKQP�KU�VJG�UVTKXKPI�HQT

NCPIWCIG�TKIJVU�HQT�'WVEJ�URGCMGTU�UKPEG�VJG�KPEGRVKQP�QH�VJG�%GNIKCP�5VCVG�KP�������YJGP�)TGPEJ�YCU�VJG�QPN[

QHHKEKCN�NCPIWCIG��6JGUG�TKIJVU�YGTG�ITCFWCNN[�CESWKTGF�VJTQWIJQWV�VJG�PKPGVGGPVJ�CPF�VYGPVKGVJ�EGPVWT[��0QVG

VJCV�VJKU�FKF�PQV�TGUWNV�KP�C�DK��QT�OWNVKNKPIWCN�UVCVG��FKHHGTGPV�NCPIWCIG�CTGCU�CPF�EQOOWPKVKGU�YGTG�EQFKHKGF�KPVQ

QHHKEKCN�RQNKEKGU��UGG�CNUQ���������rP�������C�NCPIWCIG�DQTFGT�YCU�FGHKPGF��FKXKFKPI�%GNIKWO�KPVQ�'WVEJ���)TGPEJ��

CPF�*GTOCP�URGCMKPI�CTGCU�CPF�QPG�DK�NKPIWCN�CTGC��K�G��%TWUUGNU�&CRKVCN��YJGTG�)TGPEJ�CPF�'WVEJ�CTG�VJG

QHHKEKCN�NCPIWCIGU��
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9KVJ�VJG�GZEGRVKQP�QH�C�PWODGT�QH�OWPKEKRCNKVKGU�YKVJ�URGEKCN�NCPIWCIG�TKIJVU�HQT�)TGPEJ�URGCMKPI�TGUKFGPVU=�?�

'WVEJ�KU�VJG�QHHKEKCN�NCPIWCIG�KP�VJG�'WVEJ�URGCMKPI�CTGC��2GQRNG�CTG�HTGG�VQ�WUG�VJG�NCPIWCIG�VJG[�YKUJ��DWV

VJGTG�CTG�TGUVTKEVKQPU�VJCV�CTG�IQXGTPGF�D[�NCYU��6JGUG�UVKRWNCVG�NCPIWCIG�WUCIG�KP�UEJQQNU��KP�NCY�UWKVU��CV�VJG

YQTMRNCEG��QT�D[�RWDNKE�CWVJQTKVKGU��0QP�PCVKXG�URGCMGTU�QH�'WVEJ�CTG�HQT�GZCORNG�CNNQYGF�VQ�TGIKUVGT�CV�'WVEJ�

URGCMKPI�UEJQQNU��DWV�VJG�EQORWNUQT[�NCPIWCIG�HQT�OQUV�EQWTUGU�KU�'WVEJ��$PQVJGT�GZCORNG��VJG�OCUVGT[�QH

'WVEJ�KU�PQV�CP�QHHKEKCN�RTGTGSWKUKVG�HQT�EWNVWTCN�RTQHGUUKQPCNU�VQ�CRRN[�HQT�HWPFKPI�HTQO�VJG�)NGOKUJ�IQXGTPOGPV�

DWV�OQUV�CRRNKECVKQP�RTQEGFWTGU�CTG�UVTKEVN[�KP�'WVEJ�

*GPGTCN�UVCVKUVKEU�QP�NCPIWCIG�WUG�KP�VJG�YJQNG�QH�%GNIKWO�QT�)NCPFGTU�CTG�PQV�CXCKNCDNG��'CVC�QP������RTQXKFGF

D[�5VCVDGN�UJQY�VJCV�����QH�VJG�%GNIKCP�RQRWNCVKQP�NKXGU�KP�VJG�)NGOKUJ�4GIKQP��YJKEJ�GZENWFGU�VJG�DK�NKPIWCN

%TWUUGN�&CRKVCN�4GIKQP���+QYGXGT��UVCVKUVKEU�QP�RGTUQPU�YKVJ�C�EWNVWTCNN[�FKXGTUG�DCEMITQWPF��UGG��������UWIIGUV

VJCV�C�TCPIG�QH�NCPIWCIGU�QVJGT�VJCP�'WVEJ�KU�URQMGP�D[�UKIPKHKECPV�RCTVU�QH�VJG�RQRWNCVKQP�QH�)NCPFGTU�CPF

%TWUUGNU��6JGTG�KU�FCVC�HTQO�VJG�/KPKUVT[�QH�(FWECVKQP�CPF�6TCKPKPI�QP�VJG�JQOG�NCPIWCIG�QH�RWRKNU�KP�'WVEJ�

URGCMKPI�UEJQQNU��6JGUG�UJQY�VJCV�KP�����������CDQWV�����QH�RWRKNU�KP�PWTUGT[�CPF�RTKOCT[�GFWECVKQP�CPF����

QH�VJQUG�KP�UGEQPFCT[�GFWECVKQP�URGCM�CPQVJGT�NCPIWCIG�VJCP�'WVEJ�CV�JQOG�l�KP�DQVJ�ECUGU�CP�KPETGCUG

EQORCTGF�VQ�RTGXKQWU�[GCTU��9KVJ�TGICTF�VQ�VJG�%TWUUGNU�TGIKQP��VJGTG�KU�VJG�RGTKQFKE�m6CCNDCTQOGVGTn�UWTXG[�QP

NCPIWCIG�WUG�CPF�MPQYNGFIG��4GUWNVU�JCXG�UJQYP�VJCV�QXGT�C�����FKHHGTGPV�NCPIWCIGU�CTG�URQMGP�JGTG��6JG

OQUV�TGEGPV�GFKVKQP��������TGXGCNGF�VJCV�VJG�WUG�QH�'WVEJ�CU�JQOG�NCPIWCIG�JCU�TGOCKPGF�UVCDNG��DWV�VJCV

IGPGTCN�MPQYNGFIG�QH�'WVEJ�KU�YCPKPI��YJKEJ�JCU�ECWUGF�EQPEGTP�COQPI�)NGOKUJ�RQNKVKEKCPU�

6JTQWIJQWV�KVU�JKUVQT[��VJG�)NGOKUJ�IQXGTPOGPV�JCU�UKIPGF�OWNVKRNG�KPVGTPCVKQPCN�EQQRGTCVKQP�CITGGOGPVU

TGNCVGF�VQ�EWNVWTG��6JGUG�HGCVWTG�CITGGOGPVU�YKVJ�EQWPVTKGU�QT�TGIKQPU�YJGTG��C�HQTO�QH��'WVEJ�KU��QT�YCU�

URQMGP��UWEJ�CU�5QWVJ�$HTKEC�CPF�GURGEKCNN[�VJG�0GVJGTNCPFU��5GEVKQP�������FKUEWUUGU�VJG�KPVGTPCVKQPCN

EQQRGTCVKQP�QP�EWNVWTG�DGVYGGP�)NCPFGTU�CPF�VJG�0GVJGTNCPFU�CPF�VJG�QTICPKUCVKQPU�VJCV�RNC[�CP�CEVKXG�TQNG�KP

VJGUG�TGNCVKQPUJKRU��UWEJ�6CCNWPKG��FG%WTGP��CPF�'G�%TCMMG�*TQPF��&WTTGPV�OKPKUVGT�QH�&WNVWTG�,CP�,CODQP

������������l�OGODGT�QH�VJG�)NGOKUJ�0CVKQPCNKUV�RCTV[�08�$�l�YKUJGU�VQ�FGGRGP�VJG�EWNVWTCN�CPF�NKPIWKUVKE

TGNCVKQPU�YKVJ�VJG�0GVJGTNCPFU�=�?�6JG�OGPVKQPGF�QTICPKUCVKQPU�CTG�PCOGF�CU�RCTVPGTU�KP�CEJKGXKPI�VJKU�IQCN��rP

VJKU�EQPVGZV��VJG�OKPKUVGT�CNUQ�GPXKUKQPU�OQTG�EQQRGTCVKQP�DGVYGGP�VJG�HWPFU�HQT�NKVGTCVWTG�CPF�CWFKQXKUWCN

RTQFWEVKQP�HTQO�)NCPFGTU�CPF�VJQUG�HTQO�VJG�0GVJGTNCPFU��UGG�TGUR��������CPF��������

6JG�)NGOKUJ�5KIP�.CPIWCIG�KU�C�NCPIWCIG�KP�KVU�QYP�TKIJV�CPF�JCU�KVU�QYP�NGICN�HTCOGYQTM��UGG�CNUQ�������CPF

�������

=�?�6JGTG�CTG�VYGNXG�OWPKEKRCNKVKGU�YKVJ�NKPIWKUVKE�HCEKNKVKGU�QT�mHCEKNKVGKVGPIGOGGPVGPn��UKZ�KP�VJG�)NGOKUJ�RGTKRJGT[

CTQWPF�%TWUUGNU�CPF�UKZ�CNQPI�VJG�DQTFGT�YKVJ�VJG�)TGPEJ�URGCMKPI�CTGC�

=�?�,CODQP��,CP��������m%GNGKFUPQVC�&WNVWWT����������n��������

�������*(1'(5

rP�������EWNVWTCN�OCIC\KPG�4GMVQ�8GTUQ�RWDNKUJGF�C�URGEKCN�KUUWG�QP�IGPFGT�KPGSWCNKV[�KP�VJG�CTVU��6QIGVJGT�YKVJ

TGUWNVU�QH�TGUGCTEJ�QP�VJG�YQTMKPI�EQPFKVKQPU�QH�CTVKUVU��UGG������VJCV�TGXGCNGF�C�IGPFGT�RC[�ICR�KP�CTVKUVKE

RTQHGUUKQPU��FGDCVG�COQPI�RTQHGUUKQPCNU�CPF�RQNKE[�OCMGTU�YCU�URCTMGF��6JGP�OKPKUVGT�QH�&WNVWTG�5XGP�*CV\

������������QTFGTGF�HWTVJGT�TGUGCTEJ�QP�IGPFGT�KPGSWCNKV[�KP�ETGCVKXG�UGEVQTU��6JG�FGDCVG�YCU�TGKPXKIQTCVGF�KP



��

VJG�YCMG�QH�VJG��/G6QQ�OQXGOGPV�KP������CPF�CPQP[OQWU�VGUVKOQPKCNU�CDQWV�IGPFGT�DCUGF�CPF�UGZWCN

JCTCUUOGPV�CPF�IGPFGT�FKUETKOKPCVKQP�VJCV�PCOGF�RTQOKPGPV�VGNGXKUKQP�RTQFWEGTU�CPF�CTVKUVU�HTQO�%GNIKWO�

*CV\�QTFGTGF�C�UGEQPF�UWTXG[�KP�������HQEWUGF�QP�JCTCUUOGPV�CPF�CDWUG�KP�VJG�HKGNFU�QH�EWNVWTG�CPF�OGFKC��rP

VJG�UCOG�[GCT��VJG�%GNIKCP$TV2TK\G��UGG��������YCU�ECPEGNNGF��CHVGT�C�RGVKVKQP�YCU�NCWPEJGF�CICKPUV�VJG�CNN�OCNG

CPF�CNN�YJKVG�UGNGEVKQP�QH�PQOKPCVGF�CTVKUVU�l�C�UKIP�VJCV�VJG�FGDCVG�QP�IGPFGT�KPGSWCNKV[�QHVGP�KPVGTUGEVU�YKVJ

QVJGT�HQTOU�QH�KPGSWCNKV[��UGG�CNUQ�����CPF��������

6JG�OGPVKQPGF�TGUGCTEJ�QP�YQTMKPI�EQPFKVKQPU�CPF�IGPFGT�KPGSWCNKV[=�?�UJQYU�VJCV�COQPI�CTVKUVKE�RTQHGUUKQPU�

GURGEKCNN[�OWUKE��HKNO��CPF�CTEJKVGEVWTG�CTG�RTGFQOKPCPVN[�OCNG�UGEVQTU��rP�QVJGT�CTVKUVKE�UGEVQTU��VJG�IGPFGT

DCNCPEG�KU�HKHV[�HKHV[��WPNGUU�CIG�KU�VCMGP�KPVQ�CEEQWPV��OGP�CTG�QXGTTGRTGUGPVGF�KP�VJG�QNFGT�CIG�ITQWRU�CPF

VJGTG�KU�C�NCTIGT�UJCTG�QH�YQOGP�KP�VJG�[QWPIGT�ECVGIQTKGU��$OQPI�QNFGT�CIG�ITQWRU��VJG�IGPFGT�RC[�ICR�KU

NCTIGT��1VJGT�UWTXG[U�RQKPV�CV�IGPFGT�KPGSWCNKV[�KP�VJG�FGEKUKQP�OCMKPI�RQUKVKQPU�KP�CTVU�QTICPKUCVKQPU�HWPFGF�D[

VJG�)NGOKUJ�IQXGTPOGPV��rP�������C�OGTG�����QH�CTVU�QTICPKUCVKQPU�YKVJ�OWNVK�[GCT�HWPFKPI�JCF�C�OCPCIGOGPV

DQCTF�VJCV�YCU�CNN�HGOCNG�l�EQORCTGF�VQ�����YKVJ�CP�CNN�OCNG�DQCTF��rP�����QH�VJG�ECUGU��VJGTG�YCU�C�OKZGF�

UGZ�OCPCIGOGPV�DQCTF��$OQPI�VJG�QTICPKUCVKQPU�TGEGKXKPI�OQUV�HWPFKPI��OCPCIGOGPV�HWPEVKQPU�CTG

RTGFQOKPCPVN[�OCNG�=�?�6YQ�[GCTU�NCVGT��CPQVJGT�UWTXG[�NQQMGF�CV�VJG�DQCTFU�QH�FKTGEVQTU�QH�VJGUG�CTVU

QTICPKUCVKQPU��rP�����QH�VJG�GZCOKPGF�ECUGU��VJG�DQCTF�QH�FKTGEVQTU�EQPUKUVGF�QH�C�OCLQTKV[�QH�OGP��rP�����

VJGTG�YCU�C�RTGRQPFGTCPEG�QH�YQOGP�CPF�KP�����VJG�DCNCPEG�YCU�HKHV[�HKHV[�

6JG�OGPVKQPGF�TGUGCTEJ�QP�IGPFGT�DCUGF�CPF�UGZWCN�JCTCUUOGPV�CPF�CDWUG�KP�VJG�HKGNFU�QH�EWNVWTG�CPF�OGFKC

EQPENWFGF�VJCV�����QH�HGOCNG�TGURQPFGPVU�YGTG��VJTQWIJQWV�VJGKT�ECTGGT��QPEG�QT�OQTG�VJG�XKEVKO�QH�DGJCXKQWT

FGGOGF�CU�JCTCUUOGPV��$OQPI�OCNG�TGURQPFGPVU��VJG�UJCTG�YCU�QPG�KP�VJTGG������QH�HGOCNG�TGURQPFGPVU

TGRQTVGF�CP�KPEKFGPV�KP�VJG�RTGEGFKPI�[GCT�l�EQORCTGF�VQ�QPG�KP�HKXG�OCNG�TGURQPFGPVU��2GQRNG�YKVJ�CTVKUVKE�QT

VGEJPKECN�LQDU�KP�VJG�EWNVWTCN�HKGNF�CPF�OGFKC�CTG�OQTG�QHVGP�EQPHTQPVGF�YKVJ�JCTCUUOGPV�CV�YQTM��(URGEKCNN[

[QWPI�RGQRNG��CV�VJG�UVCTV�QH�VJGKT�ECTGGT��CPF�HTGGNCPEGTU�QT�RGQRNG�YKVJ�UJQTV�VGTO�EQPVTCEVU�CTG�XWNPGTCDNG�

6JG�RGTRGVTCVQTU�QH�JCTCUUOGPV�CTG�KP�OQUV�ECUGU�UWRGTKQTU�KP�TCPM��YJKEJ�NKPMU�VQ�C�IGPFGTGF�RQYGT

KODCNCPEG������QH�CNN�TGURQPFGPVU�KPFKECVG�VJCV�TGRQTVKPI�CPF�FKUEWUUKPI�JCTCUUOGPV�CV�VJGKT�YQTM�KU��XGT[�
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OCKPVCKPKPI�KOOQXCDNG�JGTKVCIG�ECP�VJGTGHQTG�TGUKFG�GKVJGT�YKVJ�RWDNKE�CWVJQTKVKGU��EJWTEJ�CWVJQTKVKGU��QT

RTKXCVG�RGTUQPU�=�?�)NCPFGTU�+GTKVCIG��VJG�)NGOKUJ�IQXGTPOGPV�CIGPE[�HQT�rOOQXCDNG�+GTKVCIG��RTQXKFGU�CP

QPNKPG�QXGTXKGY�QH�UKVGU�CPF�VJGKT�NGICN�UVCVWUGU�KP�VJG�)NGOKUJ�4GIKQP��UGG�CNUQ��������

+GTKVC�KU�VJG�OCKP�WODTGNNC�QTICPKUCVKQP�KP�VJG�HKGNF�QH�KOOQXCDNG�JGTKVCIG�KP�)NCPFGTU��6JG[�QTICPKUG�VJG

CPPWCN�m1RGP�/QPWOGPVGPFCIn��m+GTKVCIG�'C[�)NCPFGTUn��KP�VJG�)NGOKUJ�4GIKQP��rP�VJG�%TWUUGNU�&CRKVCN�4GIKQP�

VJG�'GRCTVOGPV�QH�&WNVWTCN�+GTKVCIG�JCU�OCFG�KPXGPVQTKGU�QH�KOOQXCDNG�JGTKVCIG�UKVGU��6JG[�CNUQ�QTICPKUG�VJG

CPPWCN�m1RGP�/QPWOGPVGPFCIGPn��m+GTKVCIG�'C[Un���6JG�4Q[CN�&QOOKUUKQP�HQT�/QPWOGPVU�CPF�.CPFUECRGU



��

RTQXKFGU�KPFGRGPFGPV�CFXKEG�QP�VJG�RTQVGEVKQP�QH�KOOQXCDNG�JGTKVCIG�KP�VJG�%TWUUGNU�&CRKVCN�4GIKQP�

rP�VJG�YCMG�QH�FGDCVGU�QP�VJG�EQNQPKCNKUO�QH�%GNIKWO�CPF�KVU�NCUVKPI�GHHGEVU�QP�EWNVWTG�CPF�UQEKGV[��UGG�CNUQ

��������VJG�RTGUGPEG�KP�RWDNKE�URCEG�QH�OGOQTKCNU�CPF�UEWNRVWTGU�TGNCVKPI�VQ�VJG�EQNQPKCN�QEEWRCVKQP�QH�VJG�&QPIQ

JCU�DGEQOG�CP�KPETGCUKPIN[�RTQDNGOCVKE�KUUWG�l�VJG�TGEWTTKPI�TGCRRTQRTKCVKQP�QH�OQPWOGPVU�HQT�.GQRQNF�rr

DGKPI�C�ECUG�KP�RQKPV��5QOG�NQECN�IQXGTPOGPVU�JCXG�VCMGP�UVGRU�VQ�FKUOCPVNG�OQPWOGPVU�CPF�OGOQTKCNU��YJKEJ

JCU�TCKUGF�VJG�SWGUVKQP�KH�VJKU�KU�VJG�DGUV�UVTCVGI[�HQT�JCPFNKPI�EQPVGUVGF�JGTKVCIG�=�?�6JG�TGQRGPKPI�QH�6JG�4Q[CN

/WUGWO�QH�&GPVTCN�$HTKEC�KP������TG�URCTMGF�FGDCVG�QP�EQNNGEVKQPU�HTQO�VJG�EQNQPKCN�RGTKQF��rUUWGU�YGTG�TCKUGF

CDQWV�VJG�YC[�VJGUG�EQNNGEVKQPU�CPF�VJGKT��JKUVQTKECN�CPF�EWTTGPV��EQPVGZV�QH�TCEKUO�CPF�TGRTGUUKQP�CTG

TGRTGUGPVGF�CPF�CDQWV�TGUVKVWVKQP�QH�NQQVGF�CTV��6JQWIJ�KPUVKVWVKQPU�CPF�RQNKVKEKCPU�JCXG�URQMGP�KP�HCXQWT�QH

TGUVKVWVKQP��C�ENGCT�NGICN�HTCOGYQTM�QP�VJG�OCVVGT�KU�UVKNN�NCEMKPI�CPF�EQPETGVG�UVGRU�CTG�[GV�VQ�DG�VCMGP�=�?

$TV�VJCV�YCU�NQQVGF�FWTKPI�99rr�l�GURGEKCNN[�CTV�YQTMU�QTKIKPCNN[�KP�RTQXGPCPEG�QH�,GYKUJ�RGQRNG�l�JCU�DGGP�QP

VJG�CIGPFC�QH�RQNKVKEKCPU�UGXGTCN�VKOGU�QP�DQVJ�VJG�)GFGTCN�CPF�VJG�)NGOKUJ�NGXGN�=�?�$�)GFGTCN�FCVCDCUG�QH�UVQNGP

CTV�YQTMU�VJCV�ECP�DG�TGENCKOGF�KU�[GV�VQ�DG�HKPCNKUGF�

=�?�)$41�OCFG�CP�QPNKPG�QXGTXKGY�QH�QTICPKUCVKQPU�CPF�RTQLGEVU�FGCNKPI�YKVJ�EWNVWTCN�CPF�KOOCVGTKCN�JGTKVCIG�KP

)NCPFGTU�CPF�%TWUUGNU��$P�QPNKPG�KPXGPVQT[�QH�KOOCVGTKCN�JGTKVCIG�RTCEVKEGU�KU�RTQXKFGF�D[�9QTMUJQR�rPVCPIKDNG

+GTKVCIG�)NCPFGTU��5GG�CNUQ�������

=�?�9CNVGTWU��,GTQGP��������&KLHGTDQGM�EWNVWTGGN�GTHIQGF�������%TWUUGNU��)$41�����

=�?�,CODQP��,CP��������m%GNGKFUPQVC�&WNVWWT����������n����

=�?�,CODQP��,CP��������m%GNGKFU��GP�DGITQVKPIUVQGNKEJVKPI�&WNVWWT��%GITQVKPIULCCT�����n�

=�?�/KPKUVGT�QH�&WNVWTG�,CODQP�CPPQWPEGF�JG�YQWNF�EQNNCDQTCVG�YKVJ�VJG�OKPKUVGT�QH�rOOQXCDNG�+GTKVCIG�QP

EGTVCKP�VQRKEU��UGG��,CODQP��,CP��������m%GNGKFUPQVC�&WNVWWT����������n�����

=�?�rP�VJKU�TGICTF��YG�UJQWNF�OGPVKQP�/QPWOGPVGPYCEJV��CP�KPKVKCVKXG�D[�RTQXKPEKCN�IQXGTOGPVU�CKOGF�CV

GPFQTUKPI�VJG�OCKPVGPCPEG�QH�KOOQXCDNG�JGTKVCIG�

=�?�5GG�HQT�GZCORNG��'n+COGTU��-CVTKLP��CPF�(NKGP�'QGUUGNCGTG��������m8CP�+WP�5QMMGN�*GVTQMMGP��&QPVTQXGTUKgNG

5VCPFDGGNFGP�1PFGT�8WWTn��HCTQ�^�6KLFUEJTKHV�QXGT�&WNVWTGGN�(THIQGF�������

=�?�5GG��HQT�GZCORNG��8CP�%GWTFGP��,QU��������m'G�VQGMQOUV�XCP�MQNQPKCNG�EQNNGEVKGU��0CVKQPCNG�QH�(WTQRGUG

WKVFCIKPI"n�HCTQ�^�VKLFUEJTKHV�QXGT�EWNVWTGGN�GTHIQGF��������QT�VJG�HQNNQYKPI�QRGP�NGVVGT�QP�VJG�VQRKE��$FCO��rNMG�

-CTGN�$TPCWV��%GTDGT�%GXGTPCIG��/CTPKZ�%G[GP��.GGP�%G[GTU��'CPKgN�%KNVGTG[UV��,QTKU�&CRGPDGTIJU��GV�CN�������

m.GVnU�VCNM�CDQWV�EQNQPKCN�EQNNGEVKQPU�CPF�TGUVKVWVKQPn��)$41��QT�VJKU�UVCVGOGPV�QH�6JG�4Q[CN�/WUGWO�HQT�&GPVTCN

$HTKEC��$NUQ�PQVG�VJCV�KV�VQQM�WPVKN������HQT�VJG�%GNIKCP�5VCVG�VQ�CFQRV�VJG�70(5&1������EQPXGPVKQP�QP�VJG

RTGXGPVKQP�QH�KNNKEKV�VTCFG�QH�EWNVWTCN�IQQFU��UGG��������

=�?�5GG�HQT�GZCORNG�TGEGPV�FKUEWUUKQPU�KP�VJG�%GNIKCP�5GPCVG�CPF�VJG�)NGOKUJ�2CTNGOGPV��5GG�CNUQ�VJG�YQTM�QH

LQWTPCNKUV�*GGTV�5GNU�QP�CTV�VJCV�YCU�NQQVGF�KP�%GNIKWO�FWTKPI�99rr�



��

�����$UFKLYHV�DQG�OLEUDULHV

$TEJKXGU�CPF�JGTKVCIG�NKDTCTKGU��K�G��NKDTCTKGU�YKVJ�XCNWCDNG�JKUVQTKECN�EQNNGEVKQPU��KP�)NCPFGTU�CPF�%TWUUGNU�CTG

EQPUKFGTGF�RCTV�QH�VJG�FQOCKP�QH�EWNVWTCN�JGTKVCIG�CU�FGUETKDGF�KP�����l�VJWU�TGUKFKPI�YKVJ�VJG�)NGOKUJ

&QOOWPKV[��6JG�0CVKQPCN�.KDTCT[��-%4��CPF�VJG�5VCVG�$TEJKXGU�CTG�TGIWNCVGF�CV�VJG�)GFGTCN�NGXGN�

$NOQUV�GXGT[�OWPKEKRCNKV[�KP�)NCPFGTU�CPF�%TWUUGNU�JCU�C��'WVEJ�URGCMKPI��RWDNKE�NKDTCT[��UGG�CNUQ���������6JKU�KU

NCTIGN[�C�EQPUGSWGPEG�QH�HQTOGT�NGIKUNCVKQP�VJCV�QDNKIGF�NQECN�CWVJQTKVKGU�KP�)NCPFGTU�VQ�GUVCDNKUJ�QPG��6JG

mrPVGTPCN�5VCVG�4GHQTOn��UGG��������KPVTQFWEGF�C�PWODGT�QH�KORQTVCPV�EJCPIGU�HQT�RWDNKE�NKDTCTKGU��5KPEG�������VJG

FGEKUKQP�QP�KH�CPF�JQY�VQ�QTICPKUG�C�NKDTCT[�PQY�HWNN[�TGUKFGU�YKVJ�VJG�NQECN�CWVJQTKV[��.QECN�CWVJQTKVKGU�CTG�CNUQ

PQ�NQPIGT�QDNKIGF�VQ�UJCTG�FCVC�QP�VJGKT�NKDTCTKGU�YKVJ�VJG�)NGOKUJ�IQXGTPOGPV�l�YJKEJ�UVKNN�RNC[U�C�RCTV�KP

MPQYNGFIG�VTCPUHGT�QP�VJG�VQRKE=�?��5KPEG�������RTQXKPEKCN�CWVJQTKVKGU�l�YJKEJ�RTQXKFGF�UWRRQTV�VQ�NQECN�NKDTCTKGU�

G�I��D[�UWRRN[KPI�FKIKVCN�U[UVGOU�HQT�NGPFKPI�QWV�DQQMU�l�PQ�NQPIGT�JCXG�TGURQPUKDKNKVKGU�KP�RQNKE[�QP�RWDNKE

NKDTCTKGU��6JTQWIJ�VJG�PGY�'GETGG�QP�5WRTCNQECN�&WNVWTCN�$EVKXKVKGU��UGG���������NKDTCTKGU�ECP�CRRN[�HQT�HWPFKPI

HTQO�VJG�)NGOKUJ�IQXGTPOGPV�HQT�EWNVWTCN�RTQLGEVU�QP�C�TGIKQPCN�UECNG�

rP�������VJG�)NGOKUJ�IQXGTPOGPV�KPKVKCVGF�KP�EQNNCDQTCVKQP�YKVJ�&WNVWWTEQPPGEV�C�RTQLGEV�QP�ETGCVKPI�C�WPKHKGF

NKDTCT[�U[UVGO��m(GPIGOCCMV�%KDNKQVJGGMU[UVGGOn�QT�(%5���6JKU�UJQWNF�CNNQY�VQ�TGRNCEG�VJG�FKHHGTGPV�NQECN�CPF

RTQXKPEKCN�U[UVGOU�HQT�NGPFKPI�QWV�DQQMU�YKVJ�C�UKPING�FKIKVCN�KPHTCUVTWEVWTG��6JG�RTQLGEV��FWDDGF�9r5(��KU�DGKPI

RKNQVGF�VJTQWIJQWV������������&WNVWWTEQPPGEV�UWRRQTVU�NQECN�IQXGTPOGPVU�KP�VCEMNKPI�FKIKVCN�EJCNNGPIGU�KP�VJGKT

EWNVWTCN�RQNKE[��6JGKT�UGTXKEGU��YQTMUJQRU��TGUGCTEJ�RTQLGEVU��CPF�PGVYQTM�CTG�HQEWUGF�QP�RWDNKE�NKDTCTKGU��EWNVWTG

EGPVTGU��CPF�EQOOWPKV[�EGPVTGU��UGG�CNUQ������

=�?�$�VGCO�YKVJKP�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC�URGEKCNKUGU�KP�mUWRTCNQECN�NKDTCT[�RQNKE[n��6JG

)NGOKUJ�IQXGTPOGPV�UVKNN�TGEGKXGU�FCVC�QP�RWDNKE�NKDTCTKGU��CPF�EWNVWTG�CPF�EQOOWPKV[�EGPVTGU��D[�NQECN

CWVJQTKVKGU��DWV�VJGUG�CTG�UJCTGF�QP�C�XQNWPVCT[�DCUKU��6JGUG�FCVC�ECP�DG�EQPUWNVGF�VJTQWIJ�CP�QPNKPG�KPVGTHCEG�

�����3HUIRUPLQJ�DUWV

6JG�$TVU�'GETGG��UGG��������KU�VJG�OCKP�NGIKUNCVKXG�HTCOGYQTM�KP�)NCPFGTU�CPF�%TWUUGNU�HQT�UWRRQTVKPI�VJG

RTQHGUUKQPCN�CTVU��6JKU�OGCPU�VJG�)NGOKUJ�IQXGTPOGPV�KU�VJG�OCKP�DQF[�RTQXKFKPI�HWPFKPI�HQT�VJG�RGTHQTOKPI

CTVU��VJGCVTG��FCPEG��OWUKE�VJGCVTG��OWNVKFKUEKRNKPCT[�CTVU��GVE����CNVJQWIJ�NQECN�IQXGTPOGPVU�UQOGVKOGU�VCMG�QP

CP�KORQTVCPV�TQNG��G�I��KP�HWPFKPI�EQORCPKGU�YKVJ�C�NQECN�XGPWG�KPHTCUVTWEVWTG��UWEJ�CU�VJG�EKV[�VJGCVTGU��

2NC[YTKIJVU�ECP�CNUQ�CRRN[�HQT�UWRRQTV�HTQO�)NCPFGTU�.KVGTCVWTG��C�UGRCTCVG�HWPF�HQT�NKVGTCVWTG��UGG���������6JG

)NGOKUJ�IQXGTPOGPV�UWRRQTVU�)NCPFGTU�$TVU�rPUVKVWVG�l�KP�YJKEJ�VJG�HQTOGT�8NCCOU�6JGCVGTKPUVKVWWV��86K�

OGTIGF�l�CU�VJG�KPFGRGPFGPV�EGPVTG�QH�GZRGTVKUG�HQT�RTQHGUUKQPCN�RGTHQTOKPI�CTVU��XKUWCN�CTVU�CPF��ENCUUKECN�

OWUKE�KP�)NCPFGTU��)NCPFGTU�$TVU�rPUVKVWVG��UGG�����CPF��������RTQXKFGU�UWRRQTV�CPF�PGVYQTMKPI�QRRQTVWPKVKGU�HQT

CPF�UJCTGU�GZRGTVKUG�CPF�FCVC�YKVJ�CTVKUVU�CPF�RGTHQTOKPI�CTVU�QTICPKUCVKQPU��)NCPFGTU�$TVU�rPUVKVWVG�QTICPKUGU

VJG�KPVGTPCVKQPCN�RTQOQVKQP�QH�CTVU�HTQO�)NCPFGTU��UGG�CNUQ��������CPF�l�OCPCIKPI�C�NCTIG�EQNNGEVKQP�QH�JKUVQTKECN

FQEWOGPVU�CPF�DQQMU�l�VCMGU�WR�C�TQNG�KP�RGTHQTOKPI�CTVU�JGTKVCIG��&(/2(4��YJKEJ�KU�HWPFGF�VJTQWIJ�VJG

&WNVWTCN�+GTKVCIG�'GETGG��KU�VJG�GZRGTV�JWD�HQT�RGTHQTOKPI�CTVU�CPF�OWUKECN�JGTKVCIG�KP�)NCPFGTU��6JG[

EQNNCDQTCVG�YKVJ�)NCPFGTU�$TVU�rPUVKVWVG�CPF�QVJGTU�KP�64$&-5��C�PGVYQTM�HQT�CTEJKXG�CPF�EQNNGEVKQP�OCPCIGOGPV



��

KP�VJG�CTVU�

&KTEWU�JCU�KVU�QYP�NGIKUNCVKXG�HTCOGYQTM��VJG�&KTEWU�'GETGG��RTQXKFKPI�HWPFKPI�HQT�EKTEWU�EQORCPKGU��UEJQQNU�

YQTMUJQRU��CPF�VJG�GZRGTVKUG�EGPVTG�&KTEWUEGPVTWO��YJKEJ�QHHGTU�UWRRQTV�VQ�CPF�RTQOQVGU�EKTEWU�HTQO�)NCPFGTU�

rV�KU�CNUQ�VJG�FQEWOGPVCVKQP�EGPVTG�QH�VJG�)NGOKUJ�EKTEWU�UGEVQT�

6JG�)GFGTCN�EWNVWTG�KPUVKVWVKQPU�%1<$4��EGPVTG�HQT�HKPG�CTVU��CPF�.C�/QPPCKG�'G�/WPV��VJG�PCVKQPCN�QRGTC�JQWUG�

UJQWNF�CNUQ�DG�OGPVKQPGF�CU�RNC[GTU�KP�VJG�RGTHQTOKPI�CTVU�HKGNF�KP�)NCPFGTU�CPF�%TWUUGNU��1P�VJG�)GFGTCN�NGXGN�

VJGTG�KU�CNUQ�C�VCZ�UJGNVGT�UEJGOG�HQT�RGTHQTOKPI�CTVU��UGG��������

$�PWODGT�QH�KUUWGU�JCXG�DGGP�VJG�VQRKE�QH�FGDCVG�KP�VJG�RGTHQTOKPI�CTVU�UGEVQT�CPF�KP�RWDNKE�CTVU�RQNKE[�KP�VJG

RCUV�HKXG�[GCTU��UQOG�QH�YJKEJ�CTG�CIITCXCVGF�D[�VJG�&18r'����ETKUKU��=�?�6JGUG�KPENWFG�VJG�RTGECTKQWU�RQUKVKQP�QH

�RGTHQTOKPI��CTVKUVU�CPF�VJG�KORQTVCPEG�QH�HCKT�RTCEVKEGU��UGG�����CPF���������VJG�RQUKVKQP�QH��NCTIG��EWNVWTCN

KPUVKVWVKQPU�l�C�FGDCVG�VJCV�YCU�URCTMGF�KP������D[�CP�QRGP�NGVVGT�QH�VJG�EKV[�VJGCVTGU�QH�*JGPV��%TWUUGNU��CPF

$PVYGTR�YKVJ�VJG�TGSWGUV�VQ�VJG�)NGOKUJ�IQXGTPOGPV�HQT�DGEQOKPI�C�OCLQT�CTV�KPUVKVWVKQP��UGG�CNUQ�������=�?�l�

DWFIGV�EWVU�KP�HWPFKPI�HQT�VJG�CTVU��UGG���������CPF�VJG�EJCPIKPI�EQPFKVKQPU�HQT�RTQFWEKPI�CPF�RTGUGPVKPI�YQTM�KP

)NCPFGTU�CPF�CDTQCF��6JG�EJCPIGU�KP�NQECN�EWNVWTCN�RQNKE[��UGG��������l�ETGCVKPI�C�FKHHGTGPV�EQPVGZV�HQT�EWNVWTG

EGPVTGU��YJKEJ�RNC[�C�OCLQT�TQNG�KP�RTQITCOOKPI�RGTHQTOKPI�CTVU�RTQFWEVKQPU��UGG�CNUQ������l�CPF�UKIPU�VJCV�VJG

VTCFKVKQPCNN[�UVTQPI�FKUUGOKPCVKQP�QH��RWDNKEN[�HWPFGF��RGTHQTOKPI�CTVU�VJTQWIJQWV�)NCPFGTU�CPF�%TWUUGNU�JCU

DGIWP�VQ�HCNVGT=�?��JCU�ECWUGF�EQPEGTP�COQPI�CTVU�RTQHGUUKQPCNU�CPF�QTICPKUCVKQPU��2GTHQTOKPI�CTVU�HTQO

)NCPFGTU�CNUQ�JCXG�C�UVTQPI�KPVGTPCVKQPCN�TGRWVCVKQP��YJKEJ�TGUWNVU�KP�KPVGPUG�KPVGTPCVKQPCN�EQNNCDQTCVKQP�CPF

VQWTKPI�=�?�6JGTG�CTG�UKIPCNU�VJCV�VJKU�PCTTCVKXG�QH�ITQYVJ��OQTG�VTCPUPCVKQPCN�EQNNCDQTCVKQPU��OQTG�UVCIKPIU

CDTQCF��JCU�TGCEJGF�KVU�NKOKVU��CPF�VJCV�CTVKUVU�CTG�TGEQPHKIWTKPI�VJGKT�KPVGTPCVKQPCN�RTCEVKEG�=�?

6JG�'GETGG�QP�$OCVGWT�$TVU��UGG������KU�VJG�RQNKE[�HTCOGYQTM�HQT�COCVGWT�RGTHQTOKPI�CTVU�QP�VJG�NGXGN�QH�VJG

)NGOKUJ�&QOOWPKV[��rV�CTTCPIGU�HWPFKPI�HQT�12(0'1(-�CPF�'CPURWPV��YJKEJ�RTQXKFG�UWRRQTV�HQT�COCVGWT

CTVKUVU�CPF�CUUQEKCVKQPU�KP��TGURGEVKXGN[��VJGCVTG�CPF�FCPEG��12(0'1(-�QTICPKUGU�VJG�CPPWCN�.CPFLWYGGNHGUVKXCN�

C�EQPVGUV�COQPI�COCVGWT�VJGCVTG�EQORCPKGU�HTQO�)NCPFGTU��'CPURWPV�KU�QPG�QH�VJG�RCTVPGTU�KP�VJG�CPPWCN

'CPEG�'C[��m'CI�XCP�FG�'CPUn���YJKEJ�KU�QTICPKUGF�D[�-CPCTKGU�KP�CEVKG�X\Y��C�EQNNCDQTCVKQP�DGVYGGP�FCPEG

QTICPKUCVKQPU�

=�?�5GG�CNUQ�-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI�-WPUVGP��1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ

������%TWUUGN��-WPUVGPRWPV��������

=�?�)QT�C�FKUEWUUKQP�QH�VJG�RQUKVKQP�QH�OCLQT�CTV�KPUKVWVKQPU�KP�VJG�HKGNF�QH�CTVU�KP�)NCPFGTU��UGG�1XGTDGTIJ��$PP�

-CVTKGP�-KGMGPU��CPF�'KTM�'G�9KV��������m)KTUV�COQPI�GSWCNU"�6JG�CTV�KPUVKVWVKQP�VQFC[n�

=�?�,CPUUGPU��,QTKU��������m'G�VJGCVGTRTQITCOOGTKPI�KP�FG�EWNVWWTEGPVTC��������������'G�RTQFWEVKG�GP�URTGKFKPI

XCP�RQFKWOMWPUVGP��GGP�FGTFG�DQFGOQPFGT\QGMn��rP�&KLHGTDQGM�-WPUVGP�������%TWUUGN��-WPUVGPRWPV�����k���

=�?�.GGPMPGIV��5KOQP��������m6JG�QPN[�YC[�KU�WR"�&KLHGTCPCN[UG�XCP�FG�KPVGTPCVKQPCNKUGTKPI�XCP�FG�RTQFWEVKG�GP�FG

URTGKFKPI�XCP�FG�8NCCOUG�RQFKWOMWPUVGP������������n��rP�&KLHGTDQGM�-WPUVGP�������%TWUUGN��-WPUVGPRWPV����k���

=�?�,CPUUGPU��,QTKU���������4G�HTCOKPI�VJG�ePVGTPCVKQPCN��1P�PGY�YC[U�QH�YQTMKPI�KPVGTPCVKQPCNN[�KP�VJG�CTVU��%TWUUGN�
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FTCYKPI��RJQVQITCRJ[��OWNVKOGFKC��UQWPF�CTV��GVE���CPF�CWFKQXKUWCN�YQTM�HQT�OWNVKRNG�UETGGPU��YJKEJ�KU�WUWCNN[

UJQYP�KP�VJG�GZJKDKVKQP�EKTEWKV���5KPING�UETGGP�CWFKQXKUWCN�RTQFWEVKQP�CPF�VJG�RTQFWEVKQP�QH�VGNGXKUKQP�UGTKGU�KU

UWRRQTVGF�VJTQWIJ�C�UGRCTCVG�HWPF��UGG���������6JG�$TVU�'GETGG�CNUQ�CTTCPIGU�VJG�UWRRQTV�HQT�)NCPFGTU�$TVU

rPUVKVWVG�l�KP�YJKEJ�VJG�HQTOGT�QTICPKUCVKQP�%$/�OGTIGF�l�CU�VJG�KPFGRGPFGPV�EGPVTG�QH�GZRGTVKUG�HQT

RTQHGUUKQPCN�RGTHQTOKPI�CTVU��XKUWCN�CTVU�CPF��ENCUUKECN��OWUKE�KP�)NCPFGTU��)NCPFGTU�$TVU�rPUVKVWVG��UGG�����CPF

�������RTQXKFGU�UWRRQTV�CPF�PGVYQTMKPI�QRRQTVWPKVKGU�HQT�CPF�UJCTGU�GZRGTVKUG�CPF�FCVC�YKVJ�CTVKUVU��EWTCVQTU

CPF�CTVU�QTICPKUCVKQPU��rV�CNUQ�QTICPKUGU�KPVGTPCVKQPCN�RTQOQVKQP�QH�CTVU�HTQO�)NCPFGTU��UGG�CNUQ���������-WPUV�KP

+WKU�KU�C�HWPFGF�QTICPKUCVKQP�YKVJ�C�EQNNGEVKQP�QH�������EQPVGORQTCT[�YQTMU�QH�CTV�VJCV�ECP�DG�IKXGP�QP�NQCP

�CPF�UQNF��VQ�RTKXCVG�RGTUQPU�CPF�EQORCPKGU�

%QVJ�OWUGWOU�HQT�HKPG�CTVU�CPF�EQPVGORQTCT[�CTV=�?�l�CU�KPUVKVWVKQPU�OCKPVCKPKPI�C�EQNNGEVKQP��EQPVTCT[�VQ

GZJKDKVKQP�JCNNU�l�TGEGKXG�UWRRQTV�VJTQWIJ�VJG�&WNVWTCN�+GTKVCIG�'GETGG��6JKU�KU�CNUQ�VJG�ECUG�HQT�VJG�)NGOKUJ

&GPVTG�HQT�$TV�$TEJKXGU��&-8���YJKEJ�RTQXKFGU�GZRGTVKUG�VQ��RTKXCVG��CTEJKXGU�CPF�NGICEKGU�QH�EQPVGORQTCT[�CTVKUVU�

&-8�EQNNCDQTCVGU�YKVJ�)NCPFGTU�$TVU�rPUVKVWVG�CPF�QVJGTU�KP�64$&-5��C�PGVYQTM�HQT�CTEJKXG�CPF�EQNNGEVKQP

OCPCIGOGPV�KP�VJG�CTVU�

$�UGRCTCVG�'GETGG��m6QRUVWMMGPFGETGGVn��TGIWNCVGU�VJG�RTQVGEVKQP�CPF�VTCHHKEMKPI�QH�TCTG�CPF�XCNWCDNG�CTVKUVKE�CPF

EWNVWTCN�CUUGVU�HTQO�)NCPFGTU�=�?�6JG�)NGOKUJ�IQXGTPOGPV�KVUGNH�QYPU�l�VQIGVJGT�YKVJ�VJG�)GFGTCN�5VCVG�l�C

EQNNGEVKQP�QH��������YQTMU�QH�CTV�QH�FKHHGTGPV�RGTKQFU��m&QNNGEVKG�XCP�FG�8NCCOUG�*GOGGPUEJCRn��CPF�JCU�CP

CPPWCN�DWFIGV�HQT�HWTVJGT�CESWKUKVKQPU��6JGTG�KU�CNUQ�TGIWNCVKQP�QP�VJG�)NGOKUJ�NGXGN�VJCV�IQXGTPU�CTV�KP�RWDNKE

URCEG��6JG�'GETGG�QP�2WDNKE�$TV�&QOOKUUKQPU��HQTOGTN[�MPQYP�CU�VJG�m2GTEGPVCIG�'GETGGn��UVKRWNCVGU�VJCV��YJGP

DWKNFKPI�QT�TGPQXCVKPI�C�RWDNKE�DWKNFKPI��C�URGEKHKE�UJCTG�QH�VJG�DWKNFKPI�EQUVU�UJQWNF�DG�KPXGUVGF�KP�C

EQOOKUUKQP�HQT�C�YQTM�QH�CTV�=�?

6JG�)GFGTCN�NGXGN�JCTDQWTU�UQOG�OCLQT�KPUVKVWVKQPU�HQT�HKPG�CTVU��YKVJ�C�TCPIG�WPVKN�VJG�VYGPVKGVJ�EGPVWT[���UWEJ

CU�VJG�4Q[CN�/WUGWOU�QH�)KPG�$TVU�CPF�VJG�4Q[CN�rPUVKVWVG�HQT�&WNVWTCN�+GTKVCIG��-r-�r42$��FGFKECVGF�VQ�VJG�UVWF[

CPF�EQPUGTXCVKQP�QH�CTVKUVKE�CPF�EWNVWTCN�CUUGVU�QH�%GNIKWO��

.QECN�IQXGTPOGPVU�CTG�KORQTVCPV�KP�UVKOWNCVKPI�NQECN�EQPVGORQTCT[�CTV�UEGPGU��HQT�GZCORNG�D[�KPXGUVKPI�KP

YQTMUJQR�HCEKNKVKGU���9KVJ�TGICTF�VQ�VJG�XKUWCN�CTVU��JQYGXGT��VJGUG�CTG�RTKOCTKN[�VJG�IQXGTPOGPVU�QH�NCTIGT�EKVKGU

KP�)NCPFGTU��6JGUG�EKV[�IQXGTPOGPVU�JCXG�DGGP�VJG�JKUVQTKE�FTKXGTU�QH�GUVCDNKUJKPI�UQOG�QH�VJG�OCKP�OWUGWOU

HQT�XKUWCN�CTVU�KP�)NCPFGTU��0QPGVJGNGUU��RTQHGUUKQPCN�XKUWCN�CTVU�JCXG�JCF�C�TCVJGT�OCTIKPCN�TQNG�KP�NQECN�EWNVWTCN

RQNKE[�l�EQPVTCT[�VQ�VJG�RGTHQTOKPI�CTVU�CPF�OWUKE��YJKEJ�JCXG�DGPGHKVVGF�HTQO�VJG�GUVCDNKUJOGPV�QH�EWNVWTG

EGPVTGU�VJTQWIJQWV�)NCPFGTU��6JG�FKUVTKDWVKQP�QH�GZJKDKVKQPU�KP�)NCPFGTU�KU�NCTIGN[�EGPVTGF�KP�%TWUUGNU��$PVYGTR�

CPF�*JGPV�=�?�6JGTG�CTG�UQOG�KPVGTGUVKPI�XKUWCN�CTVU�KPKVKCVKXGU��VJQWIJ��D[�EWNVWTG�EGPVTGU�CPF�NQECN�CWVJQTKVKGU

QWVUKFG�VJG�NCTIGT�EKVKGU��YJKEJ�OKIJV�HQUVGT�C�PGY�F[PCOKE�

1VJGT�KUUWGU�QP�VJG�CIGPFC�QH�VJG�XKUWCN�CTVU�UGEVQT�CPF�CTVU�RQNKE[�KPENWFG�VJG�RTGECTKQWU�RQUKVKQP�QH�CTVKUVU

�YJKEJ�KU�CIITCXCVGF�D[�VJG�&18r'����ETKUKU��CPF�HCKT�RTCEVKEGU��UGG�����CPF���������VJG�TQNG�QH�CTV�CYCTFU��UGG
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��������CPF�VJG�FGXGNQROGPV�QH�XKUWCN�CTVU�RQNKE[�CPF�RTQHGUUKQPCNKUO�KP�VJG�UGEVQT�KP�IGPGTCN�l�YJKEJ�JCF�C

FKHHGTGPV�JKUVQTKECN�VTCLGEVQT[�VJCP�QVJGT�FKUEKRNKPGU�=�?�rP�JKU�TGEGPV�5VTCVGIKE�8KUKQP�5VCVGOGPV�QP�VJG�$TVU��EWTTGPV

/KPKUVGT�QH�&WNVWTG�,CP�,CODQP�������������TGOCTMGF�VJCV�XKUWCN�CTVU�JCXG�DGGP�TCVJGT�QXGTNQQMGF�KP�HWPFKPI�HQT

VJG�CTVU�=�?

0GZV�VQ�RWDNKE�CWVJQTKVKGU��RTKXCVG�EQNNGEVKQPU��CTV�ICNNGTKGU�CPF��PQP��RTQHKV�RTQLGEV�TQQOU�VCMG�QP�CP�KORQTVCPV

TQNG�KP�)NCPFGTU�CPF�%TWUUGNU��HQT�GZCORNG�D[�RTQXKFKPI�UWRRQTV�VQ�GZJKDKVKQP�URCEGU��NGPFKPI�QWV�CTV�YQTMU��CPF

EQPVTKDWVKPI�VQ�VJG�FGXGNQROGPV�QH�CTVKUVUn�ECTGGTU���5GG�������CPF�����HQT�RQNKE[�KPKVKCVKXGU�FKTGEVGF�CV�RTKXCVG

RNC[GTU�KP�VJG�EWNVWTCN�UGEVQT���&WTTGPV�/KPKUVGT�,CODQP�JCU�CPPQWPEGF�VJCV�JG�YQWNF�NQQM�KPVQ�VJG�RQUUKDKNKVKGU

QH�UVKOWNCVKPI�EQNNCDQTCVKQP�DGVYGGP�RWDNKE�CWVJQTKVKGU�CPF�RTKXCVG�EQNNGEVQTU�=�?

6JG�'GETGG�QP�$OCVGWT�$TVU��UGG������KU�VJG�RQNKE[�HTCOGYQTM�HQT�COCVGWT�XKUWCN�CTVU�QP�VJG�NGXGN�QH�VJG�)NGOKUJ

&QOOWPKV[��rV�CTTCPIGU�HWPFKPI�HQT�-70569(4-6��XKUWCN�CTVU��CPF�%4(('%((.'��RJQVQITCRJ[��CWFKQXKUWCN�CPF

OWNVKOGFKC�CTVU���YJKEJ�KP�VWTP�RTQXKFG�UWRRQTV�HQT�COCVGWT�CTVKUVU�CPF�CUUQEKCVKQPU�

=�?�/WUGWOU�HQT�HKPG�CTVU�WPKVG�KP�VJG�RNCVHQTO�)NGOKUJ�$TV�&QNNGEVKQP��YJKNG�OWUGWOU�HQT�EQPVGORQTCT[�CTV�WPKVG

KP�&QPVGORQTCT[�$TVU�+GTKVCIG�)NCPFGTU��&$+)��

=�?�6JG�)NGOKUJ�IQXGTPOGPV�MGGRU�C��PQP�GZJCWUVKXG��NKUV�QH�XCNWCDNG�CTVKUVKE�CPF�EWNVWTCN�CUUGVU��m6QRUVWMMGPNKLUVn�

HTQO�)NCPFGTU�

=�?�m2NCVHQTO�-WPUV�KP�1RFTCEJVn�KU�C�PGVYQTM�CPF�C�VGCO�YKVJKP�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC

FGFKECVGF�VQ�CTV�EQOOKUUKQPU�

=�?�,CPUUGPU��,QTKU��'KTM�'G�9KV��CPF�$P�5GWTKPEM��������m$EVWGNG�DGGNFGPFG�MWPUV�KP�8NCCPFGTGP�

6GPVQQPUVGNNKPIUCCPDQF�KP�MCCTV������������n��rP�&KLHGTDQGM�-WPUVGP�������%TWUUGN��-WPUVGPRWPV�����k���
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4GUGCTEJ�QP�VJG�GEQPQOKE�KORCEV�QH�EWNVWTG�KP�)NCPFGTU�JCU�HQEWUGF�QP�VJG�YJQNG�QH�EWNVWTCN�CPF�ETGCVKXG

UGEVQTU��&&5���KPENWFKPI�CTEJKVGEVWTG��VJG�CWFKQXKUWCN�KPFWUVT[��EQOOWPKECVKQP�CPF�CFXGTVKUKPI��EWNVWTCN�JGTKVCIG�

FGUKIP��HCUJKQP��ICOKPI��OWUKE��PGY�OGFKC��RGTHQTOKPI

CTVU��RWDNKUJKPI��CPF�XKUWCN�CTVU�=�?�6JG�FGHKPKVKQPU�QH�&&5�WUGF�KP�VJKU�TGUGCTEJ�CTG�UKOKNCT�VQ�YJCV�VJG�(WTQRGCP
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&QOOKUUKQP�FGHKPGU�CU�mEWNVWTCN�CPF�ETGCVKXG�UGEVQTUn��6JG�TGUWNVU�VJGTGHQTG�GPEQORCUU�CNN�UGEVQTU�FKUEWUUGF

WPFGT�UGEVKQP���l�YJKEJ�EQXGT�VJG�FKHHGTGPV�UVCIGU�QH�VJG�EWNVWTCN�XCNWG�EJCKP�CPF�PQV�UQNGN[�VJG�mEWNVWTCN�CPF

ETGCVKXG�KPFWUVTKGUn�=�?
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TGRTGUGPV��������QH�VJG�PWODGT�QH�UGNH�GORNQ[GF�RGQRNG�CPF������QH�VJG�PWODGT�QH�HWNN�VKOG�GSWKXCNGPVU��)6(U�

KP�VJG�)NGOKUJ�4GIKQP��6JG[�CEEQWPV�HQT������QH�VQVCN�ITQUU�XCNWG�CFFGF�CPF��������QH�VQVCN�VWTPQXGT��6JGUG

HKIWTGU�TGHGT�VQ�DQVJ�HWNN[�HNGFIGF�ETGCVKXG�CEVKXKVKGU�CPF�CEVKXKVKGU�VJCV�JCXG�CP�KORQTVCPV�EQPVTKDWVKQP�VQ�VJG

ETGCVKXG�XCNWG�EJCKP��DWV�CTG�PQV�VJGOUGNXGU�C�URGEKHKECNN[�ETGCVKXG�CEVKXKV[��m&QTGn�ETGCVKXG�CEVKXKVKGU�CEEQWPV�HQT
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EWTTGPV����(7�OGODGT�UVCVGU��(CEJ�GPVGTRTKUG�GORNQ[GF��QP�CXGTCIG������RGTUQPU�KP������l�YJKEJ�KU�DGNQY�VJG

GUVKOCVGF�CXGTCIG�HQT�VJG�(7�������RGTUQPU�RGT�GPVGTRTKUG���&WNVWTCN�GPVGTRTKUGU�EQPUVKVWVG������QH�VJG�VQVCN

VWTPQXGT�CPF����QH�VQVCN�XCNWG�CFFGF�KP�VJG�%GNIKCP�PQP�HKPCPEKCN�DWUKPGUU�GEQPQO[�KP�������YJKEJ�CTG�DQVJ

UNKIJVN[�NQYGT�VJCP�VJG�CXGTCIGU�HQT�VJG�(7������9G�ECP�HWTVJGT�FKXKFG�VJG�XCNWG�CFFGF�QH�EWNVWTCN�GPVGTRTKUGU�RGT
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9KVJ�TGICTF�VQ�VJG�KPVGTPCVKQPCN�VTCFG�QH�EWNVWTCN�IQQFU��YQTMU�QH�CTV��LGYGNNGT[��CPVKSWGU��DQQMU��HKNO��GVE���

GZRQTVU�QH�VJGUG�IQQFU�EQORTKUGU������QH�VQVCN�GZRQTVU�HTQO�%GNIKWO�KP�������EQORCTGF�VQ�������KP�������

rORQTVU�QH�EWNVWTCN�IQQFU�CEEQWPVU�HQT�������QH�VQVCN�KORQTVU�KP�������C�FGETGCUG�YJGP�EQORCTGF�VQ�������KP
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6JG�RQNKEKGU�CPF�NGICN�HTCOGYQTMU�FKTGEVGF�CV�VJG�FKHHGTGPV�&&5�CTG�FKUEWUUGF�VJTQWIJQWV�UGEVKQPU�������CPF���

6JGUG�KPENWFG�KPUVTWOGPVU�VJCV�QHHGT�UWRRQTV�VQ�EWNVWTCN�CPF�ETGCVKXG�KPFWUVTKGU��&&r��l�QT�VQ�YJCV�VJG�(WTQRGCP

&QOOKUUKQP�JCU�TGHGTTGF�VQ�CU�oVJG�HWTVJGT�UVCIGU�QH�VJG�XCNWG�EJCKP�l�KPENWFKPI�VJG�RTQFWEVKQP�CPF

FKUUGOKPCVKQP�UVCIGU�QH�KPFWUVTKCN�CPF�OCPWHCEVWTKPI�QRGTCVKQPUp��6JG�$TVU�'GETGG��UGG�����������������������������
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CPF���������HQT�GZCORNG��RTQXKFGU�QRVKQPU�HQT�ITCPVU�CPF�RTQLGEV�HWPFKPI�HQT�NGICN�DQFKGU�YKVJ�C�EQOOGTEKCN

EJCTCEVGT��6JG�HWPFU�HQT�NKVGTCVWTG��UGG��������CPF�CWFKQXKUWCN�CTVU��UGG��������UWDUKFKUG�KPFGRGPFGPV�RTQFWEVKQPU

KP�VJGKT�TGURGEVKXG�FKUEKRNKPGU��$U�UVKRWNCVGF�KP�KVU�EWTTGPV�OCPCIGOGPV�CITGGOGPV�YKVJ�VJG�)NGOKUJ�IQXGTPOGPV�

VJG�2WDNKE�%TQCFECUVGT��846��UGG��������OWUV�RCTVKEKRCVG�KP�KPFGRGPFGPV�)NGOKUJ�CWFKQXKUWCN�RTQFWEVKQPU��)QTOGT

OKPKUVGT�QH�&WNVWTG�5XGP�*CV\�������������NCWPEJGF�C�PWODGT�QH�KPKVKCVKXGU�HQT�UVKOWNCVKPI�RTKXCVG�HWPFKPI�KP

EWNVWTG�CPF�EQQRGTCVKQP�YKVJ�RTKXCVG�CPF�EQOOGTEKCN�RCTVPGTU��UGG�������1VJGT�GZCORNGU�CTG�VJG�HGFGTCN�VCZ

UJGNVGT�CITGGOGPVU��UGG��������HQT�KPXGUVQTU�KP�CWFKQXKUWCN�QT�RGTHQTOKPI�CTVU�RTQFWEVKQPU�

(PVGTRTKUGU�KP�VJG�&&r�ECP�CNUQ�CRRN[�HQT�UWRRQTV�UEJGOGU�KP�VJG�RQNKE[�HKGNF�QH�(EQPQO[��5EKGPEG�CPF�rPPQXCVKQP

�YJKEJ�TGUKFG�YKVJ�VJG�4GIKQPU��PQV�VJG�&QOOWPKVKGU���6JG�IQXGTPOGPV�CIGPE[�)NCPFGTU�rPPQXCVKQP�	

(PVTGRTGPGWTUJKR��8.$r1��JGNRU�EQORCPKGU�CPF�TGUGCTEJ�EGPVTGU�VQ�TGCNKUG�VJGKT�TGUGCTEJ�CPF�FGXGNQROGPV

RTQLGEVU�D[�RTQXKFKPI�HWPFKPI��CFXKEG�CPF�C�PGVYQTM�QH�RQVGPVKCN�RCTVPGTU�KP�)NCPFGTU�CPF�CDTQCF�=�?�)NCPFGTU

rPXGUVOGPV�CPF�6TCFG��)r6��KU�CPQVJGT�IQXGTPOGPV�CIGPE[�l�RCTV�QH�VJG�UGRCTCVG�)NGOKUJ�RQNKE[�HKGNF�QH�)QTGKIP

$HHCKTU�l�QHHGTKPI�UEJGOGU�HQT�KPVGTPCVKQPCN�GPVTGRTGPGWTKCN�CEVKXKVKGU��KPENWFKPI�VJG�&&r��$U�CP�KPXGUVOGPV�HKTO

QH�VJG�)NGOKUJ�IQXGTPOGPV��2/8�RTQXKFGU�HKPCPEKPI�UQNWVKQPU�HQT�GPVTGRTGPGWTU�KP�VJG�&&r�CPF�QVJGT�KPFWUVTKGU�

rP�VJG�%TWUUGNU�&CRKVCN�4GIKQP��VJG�IQXGTPOGPV�CIGPE[�JWD�DTWUUGNU�JCU�UKOKNCT�HWPEVKQPU�CU�8.$r1�KP�VJG

)NGOKUJ�4GIKQP�������KU�VJG�RQKPV�QH�EQPVCEV�HQT�GPVTGRTGPGWTU�KP�VJG�%TWUUGNU�&CRKVCN�4GIKQP�

6JG�)NGOKUJ�IQXGTPOGPV�UWRRQTVU�)NCPFGTU�'&�CU�C�RQKPV�QH�EQPVCEV�HQT�GPVTGRTGPGWTU�KP�VJG�&&r�CPF�&&5�KP

)NCPFGTU��QHHGTKPI�GZRGTVKUG��EQCEJKPI��RTQOQVKQP��CPF�PGVYQTM�FGXGNQROGPV��2GTUQPU�YQTMKPI�KP�VJG�&&5�CPF

&&r�ECP�CNUQ�VCMG�CFXKEG�HTQO�&WNVWWTNQMGV�QP�DWUKPGUU�TGNCVGF�CPF�LWTKFKECN�SWGUVKQPU��$PQVJGT�TGNGXCPV�

IQXGTPOGPV�HWPFGF�QTICPKUCVKQP�KU�VJG�5QEKCN�rPPQXCVKQP�)CEVQT[��YJKEJ�RTQOQVGU��IWKFGU�CPF�UWRRQTVU�UQEKCN

CPF�UQEKGVCN�KPPQXCVKXG�GPVTGRTGPGWTKCN��KPENWFKPI�EWNVWTCN��RTQLGEVU�

5RGEKHKE�EJCNNGPIGU�CPF�RQNKE[�KUUWGU�KP�VJG�TGURGEVKXG�EWNVWTCN�UGEVQTU�CPF�KPFWUVTKGU��ECWUGF�D[��HQT�GZCORNG�

VGEJPQNQIKECN�FKUTWRVKQPU��CTG�FKUEWUUGF�KP�VJG�QVJGT�UWDUGEVKQPU�QH�����

=�?�8CP�$PFGN��9���CPF�$��5EJTCOOG��������&TGCVKGXG�KPFWUVTKGcP�KP�8NCCPFGTGP��/CRRKPI�GP�DGFTKLHUGEQPQOKUEJG

CPCN[UG��.GWXGP��$PVYGTR�/CPCIGOGPV�5EJQQN�)NCPFGTU�'&��'GRCTVGOGPV�(9r��8.$r1��CPF�)NCPFGTU�'&�������

m'G�ETGCVKGXG�UGEVQT�KP�8NCCPFGTGPn��ETGCVKGXGUGEVQT�DG��0QVG�VJCV�VJGTG�CTG�FKHHGTGPEGU�DGVYGGP�VJGUG�TGRQTVU�KP

VJG�OGVJQFQNQI[�CRRNKGF�

=�?�rV�UJQWNF�DG�PQVGF�VJCV�TGUGCTEJGTU�JCXG�WUGF�oUGEVQTUp�KPVGTEJCPIGCDN[�YKVJ�oKPFWUVTKGUp��5GG��HQT�GZCORNG�

8CP�$PFGN��9���CPF�$��5EJTCOOG��������&TGCVKGXG�KPFWUVTKGcP�KP�8NCCPFGTGP��/CRRKPI�GP�DGFTKLHUGEQPQOKUEJG

CPCN[UG��.GWXGP��$PVYGTR�/CPCIGOGPV�5EJQQN�)NCPFGTU�'&�����

=�?�6JG�EKVGF�HKIWTGU�QP�VJG�)NGOKUJ�4GIKQP�KPENWFG��HQT�GZCORNG��UQOG�0$&(�FKXKUKQPU�VJCV�CTG�PQV�KPENWFGF�KP

(WTQUVCVnU�EWNVWTCN�GORNQ[OGPV�UVCVKUVKEU�QT�UVTWEVWTCN�DWUKPGUU�UVCVKUVKEU�QP�EWNVWTCN�GPVGTRTKUGU��$�OQTG�FGVCKNGF

EQORCTKUQP�HCNNU�QWVUKFG�VJG�UEQRG�QH�VJKU�EQWPVT[�RTQHKNG�

=�?�$�RCTVKCN�QXGTXKGY�QH�UWRRQTV�OGCUWTGU�HQT�EWNVWTCN�CPF�ETGCVKXG�KPFWUVTKGU�KP�VJG�)NGOKUJ�4GIKQP�KU�RTQXKFGF

D[�)NCPFGTU�rPPQXCVKQP�	�(PVTGRTGPGWTUJKR�



��

�������%22.6�$1'�35(66

)NCPFGTU�.KVGTCVWTG�RTQXKFGU�UWDUKFKGU�HQT�VJG�)NGOKUJ�NKVGTCVWTG�CPF�DQQMU�UGEVQT��$U�C�HWPFKPI�DQF[�VJCV�GPVGTU

KPVQ�CP�CITGGOGPV�YKVJ�VJG�)NGOKUJ�IQXGTPOGPV��KV�HWPEVKQPU�UGRCTCVGN[�HTQO�VJG�$TVU�'GETGG��YJKEJ�CTTCPIGU

VJG�UWRRQTV�HQT�QVJGT�CTVKUVKE�FKUEKRNKPGU��UGG�VJG�QVJGT�UGEVKQPU�KP����GZEGRV�UKPING�UETGGP�CWFKQXKUWCN�RTQFWEVKQP

�UGG����������)NCPFGTU�.KVGTCVWTG�HQEWUGU�KVU�HWPFKPI�QP�VJG�HKTUV�CPF�NCUV�UVCIGU�QH�VJG�DQQMU�CPF�RTGUU�XCNWG

EJCKP��6JG[�UWRRN[�ITCPVU�CPF�RTQLGEV�HWPFKPI�HQT�CWVJQTU��VTCPUNCVQTU�CPF�KNNWUVTCVQTU�CPF�UWDUKFKGU�HQT

RWDNKUJKPI�'WVEJ�NKVGTCVWTG�CPF�VJGCVTG�VGZVU��6JG[�CNUQ�ITCPV�UWDUKFKGU�VQ�QTICPKUGTU�QH�NKVGTCT[�GXGPVU��NKVGTCE[

RTQITCOOGU��NKVGTCVWTG�QTICPKUCVKQPU��CPF�NKVGTCT[�LQWTPCNU��1VJGT�LQWTPCNU�QP�EWNVWTCN�UWDLGEVU�TGEGKXG�HWPFKPI

VJTQWIJ�GKVJGT�VJG�$TVU�'GETGG��&WNVWTCN�+GTKVCIG�'GETGG��CPF�)NCPFGTU�$WFKQXKUWCN�)WPF��8$)���)QTOGT�OKPKUVGT

QH�&WNVWTG�5XGP�*CV\�������������KPKVKCVGF�RNCPU�HQT�KPVGITCVKPI�UWRRQTV�HQT�EWNVWTCN�LQWTPCNU�KPVQ�C�UKPING�RQNKE[�

&WTTGPV�OKPKUVGT�,CP�,CODQP�������������CPPQWPEGF�VQ�VCMG�HWTVJGT�UVGRU�KP�VJG�EQOKPI�[GCTU�=�?

$U�C�TGUWNV�QH�VJG�mrPVGTPCN�5VCVG�4GHQTOn��UGG���������)NCPFGTU�.KVGTCVWTG�VQQM�QXGT�VJG�HWPFKPI�HQT�NKVGTCVWTG�D[

RTQXKPEKCN�IQXGTPOGPVU��0GZV�VQ�DGKPI�C�HWPFKPI�DQF[��)NCPFGTU�.KVGTCVWTG�QTICPKUGU�KPVGTPCVKQPCN�RTQOQVKQP�QH

)NGOKUJ�NKVGTCVWTG��QHVGP�KP�EQNNCDQTCVKQP�YKVJ�VJG�'WVEJ�)QWPFCVKQP�HQT�.KVGTCVWTG��2TQOQVKQP�QH�)NGOKUJ�CWVJQTU

CPF�EQNNCDQTCVKQP�YKVJ�VJG�0GVJGTNCPFU�YGTG�OGPVKQPGF�KP�VJG�EQCNKVKQP�CITGGOGPV�QH�VJG�EWTTGPV�)NGOKUJ

IQXGTPOGPV�������������CU�YC[U�QH�oTGKPHQTEKPI�VJG�)NGOKUJ�KFGPVKV[p��6JKU�YCU�VJG�OQVKXCVKQP�DGJKPF�CP

KPETGCUG�QH�VJG�DWFIGV�QH�)NCPFGTU�.KVGTCVWTG�=�?

)NCPFGTU�.KVGTCVWTG�CNUQ�CFOKPKUVGTU�VJG�m%QGMGP1XGTNGIn��CP�CFXQECE[�PGVYQTM�VJCV�ICVJGTU�QTICPKUCVKQPU�VJCV

GCEJ�TGRTGUGPV�FKHHGTGPV�ITQWRU�YKVJKP�VJG�DQQMU�CPF�RTGUU�UGEVQT��CWVJQTU��RWDNKUJGTU��DQQM�UGNNGTU��NKDTCTKGU

CPF�CTEJKXGU��UGG�������CPF�NKVGTCVWTG�CPF�NKVGTCE[�QTICPKUCVKQPU���1PG�QH�VJGUG�KU�VJG�.GVVGTGPJWKU��VJG�NKVGTCT[

CTEJKXG�QH�)NCPFGTU�CPF�QPG�QH�VJG�RCTVPGTU�QH�64$&-5��C�PGVYQTM�HQT�CTEJKXG�CPF�EQNNGEVKQP�OCPCIGOGPV�KP�VJG

CTVU��6JG�4Q[CN�$ECFGO[�QH�'WVEJ�.CPIWCIG�CPF�.KVGTCVWTG��-$06.��KU�CNUQ�C�OGODGT�QH�VJG�%QGMGP1XGTNGI��6JKU

KPFGRGPFGPV�CUUQEKCVKQP�YCU�CRRQKPVGF�D[�VJG�)NGOKUJ�IQXGTPOGPV�VQ�UVWF[�CPF�FKUEWUU�'WVEJ�NCPIWCIG�CPF

NKVGTCVWTG��6JKU�KPENWFGU�VJG�UGNGEVKQP�QH�C�ECPQP�QH�'WVEJ�NKVGTCVWTG�VJCV�KU�EQPUKFGTGF�CU�oGUUGPVKCNp�D[�GZRGTVU�KP

)NCPFGTU�

$�PWODGT�QH�KUUWGU�JCXG�DGGP�VJG�VQRKE�QH�FGDCVG�KP�VJG�NKVGTCVWTG�CPF�DQQMU�UGEVQT��UQOG�QH�YJKEJ�CTG

CIITCXCVGF�D[�VJG�&18r'����ETKUKU��=�?�6JGUG�KPENWFG�VJG�RTGECTKQWU�RQUKVKQP�QH�CWVJQTU��VTCPUNCVQTU��CPF

KNNWUVTCVQTU��GEQPQOKE�FKUTWRVKQPU�CPF�WPEGTVCKPV[�KP�VJG�OCTMGV�QH�DQQM�RWDNKUJKPI�CPF�DQQM�UCNGU��VJG�NKOKVU�QH

KPVGTPCVKQPCN�RTQOQVKQP�CPF�FKUVTKDWVKQP�QH�)NGOKUJ�NKVGTCVWTG��EQPEGTP�CDQWV��C�NCEM�QH��KPENWUKQP�KP�VJG

NKVGTCVWTG�CPF�DQQMU�UGEVQT��YJKEJ�TGUWNVGF�KP�C�&JCTVGT���CPF�EQPEGTP�CDQWV�YCPKPI�NKVGTCE[�UMKNNU�COQPI�VJG

RQRWNCVKQP�QH�)NCPFGTU�

6JG�'GETGG�QP�$OCVGWT�$TVU��UGG������KU�VJG�RQNKE[�HTCOGYQTM�HQT�COCVGWT�NKVGTCVWTG�QP�VJG�NGXGN�QH�VJG�)NGOKUJ

&QOOWPKV[��rV�CTTCPIGU�HWPFKPI�HQT�&TGCVKGH�5EJTKLXGP��YJQ�RTQXKFG�UWRRQTV�HQT�COCVGWT�CWVJQTU�

=�?�/GTGOCPU��/CTKWU��������m5EJTKHVGNKLMG�XTCCI��&WNVWTGNG�VKLFUEJTKHVGP�GP�RWDNKECVKGU���*GhPVGITGGTF�DGNGKFn�

8NCCOU�2CTNGOGPV�

=�?�8NCCOUG�4GIGTKPI��������m4GIGGTCMMQQTF����������n����������



��

=�?�5GG�CNUQ�-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI�-WPUVGP��1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ

������%TWUUGN��-WPUVGPRWPV��������

�������$8',29,68$/�$1'�,17(5$&7,9(�0(',$

)NCPFGTU�$WFKQXKUWCN�)WPF��8$)��OCPCIGU�VJTGG�HWPFKPI�DQFKGU�HQT�EQ�HKPCPEKPI�TGURGEVKXGN[�HKNO�RTQFWEVKQPU

�)KNO�)WPF���VGNGXKUKQP�UGTKGU��/GFKC�)WPF���CPF�XKFGQ�ICOGU��*COG�)WPF��KP�)NCPFGTU�CPF�%TWUUGNU��8$)�GPVGTU

KPVQ�CP�CITGGOGPV�YKVJ�VJG�)NGOKUJ�IQXGTPOGPV�CPF�HWPEVKQPU�UGRCTCVGN[�HTQO�VJG�$TVU�'GETGG��YJKEJ�CTTCPIGU

VJG�UWRRQTV�HQT�QVJGT�CTVKUVKE�FKUEKRNKPGU��GZEGRV�NKVGTCVWTG��UGG��������l�COQPI�VJGO�CWFKQXKUWCN�YQTM�HQT

OWNVKRNG�UETGGPU��YJKEJ�KU�WUWCNN[�UJQYP�KP�VJG�GZJKDKVKQP�EKTEWKV���0GZV�VQ�HWPFKPI�RTQFWEVKQPU��8$)�UWRRNKGU

ITCPVU��CFXKEG�CPF�YQTMUJQRU�HQT�UETGGPYTKVGTU��FKTGEVQTU��CPKOCVQTU��ICOG�FGXGNQRGTU��CPF�QVJGT��[QWPI�

RTQHGUUKQPCNU�KP�VJG�CWFKQXKUWCN�KPFWUVT[��rV�CNUQ�UWDUKFK\GU�FKUVTKDWVQTU��CTV�JQWUG�EKPGOCU��HKNO�GFWECVKQP��HKNO

HGUVKXCNU��HKNO�OCIC\KPGU��CPF�QVJGT�QTICPKUCVKQPU��EQNNCDQTCVKQPU�QT�RTQLGEVU�VJCV�GPJCPEG�HKNO�EWNVWTG�KP

)NCPFGTU��5QOG�QH�VJGUG�UWRRQTV�UEJGOGU�YGTG�WPVKN�TGEGPVN[�UWRRNKGF�D[�QVJGT�QTICPKUCVKQPU��HWPFKPI�DQFKGU�

QT�IQXGTPOGPV�NGXGNU��UWEJ�CU�VJG�RTQXKPEGU���DWV�JCXG�PQY�DGGP�EGPVTCNK\GF�KP�8$)�

$U�)NCPFGTU�rOCIG��8$)�QTICPKUGU�VJG�KPVGTPCVKQPCN�RTQOQVKQP�QH�)NGOKUJ�CWFKQXKUWCN�RTQFWEVKQPU��2TQOQVKQP�QH

)NGOKUJ�RTQFWEVKQPU�YCU�OGPVKQPGF�KP�VJG�EQCNKVKQP�CITGGOGPV�QH�VJG�EWTTGPV�)NGOKUJ�IQXGTPOGPV������������

CU�C�YC[�QH�oTGKPHQTEKPI�VJG�)NGOKUJ�KFGPVKV[p��6JKU�YCU�VJG�OQVKXCVKQP�DGJKPF�CP�KPETGCUG�QH�VJG�DWFIGV�QH�8$)

CPF�C�TGSWGUV�VQ�EQNNCDQTCVG�OQTG�YKVJ�VJG�0GVJGTNCPFU�=�?

8$)�HWTVJGTOQTG�CFXKUGU�5ETGGP�)NCPFGTU�KP�VJG�UGNGEVKQP�QH�RTQLGEV�CRRNKECVKQPU��5ETGGP�)NCPFGTU�KU�C�UGRCTCVG

GEQPQOKE�UWRRQTV�OGCUWTG�HQT��%GNIKCP�CPF�HQTGKIP��CWFKQXKUWCN�RTQFWEVKQPU�VJCV�URGPF�DWFIGV�KP�VJG�)NGOKUJ

4GIKQP��6JGKT�DWFIGV�KU�UWRRNKGF�D[�VJG�IQXGTPOGPV�CIGPE[�)NCPFGTU�rPPQXCVKQP�	�(PVTGRTGPGWTUJKR��8.$r1��UGG

CNUQ���������YJKEJ�OGCPU�KV�KU�C�EQORGVGPEG�QH�VJG�)NGOKUJ�4GIKQP��PQV�VJG�)NGOKUJ�&QOOWPKV[��CU�KU�VJG�ECUG

YKVJ�EWNVWTG���6JG�%TWUUGNU�&CRKVCN�4GIKQP�JCU�KVU�QYP�GEQPQOKE�HKNO�HWPF��VJG�5ETGGP�DTWUUGNU�)WPF��1P�VJG

)GFGTCN�NGXGN��VJGTG�KU�C�VCZ�UJGNVGT�UEJGOG�HQT�CWFKQXKUWCN�RTQFWEVKQPU��UGG��������

&r0(/$6(-��VJG�4Q[CN�%GNIKCP�)KNO�$TEJKXG��JQNFU�CP�GZVGPUKXG�EQNNGEVKQP�QH�HKNO�EQRKGU�CPF�FQEWOGPVU�QP

EKPGOC��rV�KU�RTKOCTKN[�HWPFGF�D[�VJG�)GFGTCN�5VCVG�CPF�VJG�0CVKQPCN�.QVVGT[�

$�PWODGT�QH�KUUWGU�JCXG�DGGP�VJG�VQRKE�QH�FGDCVG�KP�VJG�CWFKQXKUWCN�UGEVQT�=�?�6JGUG�KPENWFG�VJG�FCPIGT�QH

OQPQRQNKGU�KP�FKUVTKDWVKPI�CPF�UETGGPKPI�EKPGOC�HKNOU��EQPEGTP�CDQWV�EJCPIKPI�URGEVCVQT�DGJCXKQWT�CPF�KVU

EQPUGSWGPEGU�HQT�VJG�FKUVTKDWVKQP�QH�)NGOKUJ�CWFKQXKUWCN�EQPVGPV�CPF�KVU�TGXGPWG��EQPEGTP�CDQWV�VJG�QRVKQPU

UETGGPYTKVGTU��FKTGEVQTU��CPF�QVJGT�RTQHGUUKQPCNU�JCXG�VQ�FGXGNQR�SWCNKVCVKXG�EQPVGPV�CPF�VQ�KPPQXCVG��CPF��VJG

NKOKVU�QH��VJG�KPVGTPCVKQPCN�RTQOKPGPEG�QH�VJG�)NGOKUJ�CWFKQXKUWCN�KPFWUVT[�

=�?�8NCCOUG�4GIGTKPI��������m4GIGGTCMMQQTF����������n����������

=�?�)QT�KUUWGU�YKVJ�TGICTF�VQ�VJG�HKNO�CPF�VGNGXKUKQP�UGTKGU��UGG�CNUQ�-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI

-WPUVGP��1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ�������%TWUUGN��-WPUVGPRWPV��������
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6JG�$TVU�'GETGG��UGG��������KU�VJG�OCKP�NGIKUNCVKXG�HTCOGYQTM�KP�)NCPFGTU�CPF�%TWUUGNU�HQT�UWRRQTVKPI�VJG

RTQHGUUKQPCN�CTVU��6JKU�KPENWFGU�EQORQUGTU��OWUKEKCPU�CPF�QTICPKUCVKQPU��GPUGODNGU��EQPEGTV�JQWUGU��QRGTC

JQWUGU��OWUKE�VJGCVTG�EQORCPKGU��OWUKE�ENWDU��OCPCIGOGPV�DWTGCWU��OWUKE�GFWECVKQP�QWVUKFG�UEJQQNU��GVE���KP

ENCUUKECN�OWUKE��HQNM��LC\\��RQR�CPF�TQEM�OWUKE��6JG�$TVU�'GETGG�CNUQ�CTTCPIGU�VJG�UWRRQTV�HQT�)NCPFGTU�$TVU

rPUVKVWVG�l�KP�YJKEJ�VJG�HQTOGT�)NCPFGTU�/WUKE�&GPVTG�OGTIGF�l�CU�VJG�KPFGRGPFGPV�EGPVTG�QH�GZRGTVKUG�HQT

RTQHGUUKQPCN�RGTHQTOKPI�CTVU��XKUWCN�CTVU�CPF��ENCUUKECN��OWUKE�KP�)NCPFGTU��)NCPFGTU�$TVU�rPUVKVWVG��UGG�����CPF

�������UJCTGU�GZRGTVKUG�CPF�FCVC�YKVJ�CTVKUVU�CPF�OWUKE�QTICPKUCVKQPU��rV�CNUQ�UWRRQTVU�RTQHGUUKQPCNU�KP�ENCUUKECN

OWUKE�VJTQWIJ�VJG�QTICPKUCVKQP�QH��KPVGTPCVKQPCN��RTQOQVKQP�CPF�PGVYQTMKPI�QRRQTVWPKVKGU��UGG�CNUQ���������5KPEG

������8r�%(��HQTOGTN[�MPQYP�CU�2QRRWPV��RTQXKFG�UKOKNCT�UGTXKEGU�HQT�RTQHGUUKQPCNU�KP�HQNM��LC\\��RQR�CPF�TQEM

OWUKE��PGZV�VQ�UWRRQTV�HQT�COCVGWT�RQR�CPF�TQEM�OWUKEKCPU�CPF�',U�

6JG�)NGOKUJ�RQNKE[�HTCOGYQTM�HQT�COCVGWT�OWUKE�KU�RTQXKFGF�D[�VJG�'GETGG�QP�$OCVGWT�$TVU��UGG�������rV

CTTCPIGU�HWPFKPI�HQT�/W\KGMOQ\ChGM��HQNM�CPF�LC\\���8NCOQ��KPUVTWOGPVCN�OWUKE���-QQT	5VGO��XQECN�OWUKE���CPF

8r�%(��YJKEJ�KP�VWTP�UWRRQTV�COCVGWT�CTVKUVU�CPF�CUUQEKCVKQPU��2TQHGUUKQPCN�EQPEGTV�QTICPKUGTU�CNUQ�EQNNCDQTCVG

HQT�KPKVKCVKXGU�VJCV�RTQXKFG�ECTGGT�QRRQTVWPKVKGU�CPF�EQWPUGNNKPI�HQT��[QWPI��OWUKEKCPU�

&(/2(4��YJKEJ�KU�HWPFGF�VJTQWIJ�VJG�&WNVWTCN�+GTKVCIG�'GETGG��KU�VJG�GZRGTV�JWD�HQT�RGTHQTOKPI�CTVU�CPF

OWUKECN�JGTKVCIG�KP�)NCPFGTU��6JG[�EQNNCDQTCVG�VQIGVJGT�YKVJ�)NCPFGTU�$TVU�rPUVKVWVG�CPF�QVJGTU�KP�64$&-5��C

PGVYQTM�HQT�CTEJKXG�CPF�EQNNGEVKQP�OCPCIGOGPV�KP�VJG�CTVU��1VJGT�KORQTVCPV�KPUVKVWVKQPU�EQPEGTPGF�YKVJ�OWUKECN

JGTKVCIG�KP�)NCPFGTU�KPENWFG�VJG�5VWF[�&GPVTG�HQT�)NGOKUJ�/WUKE��58/��FGFKECVGF�VQ���VJ��CPF���VJ�EGPVWT[�OWUKE��

/$64r:��YJKEJ�JCU�C�NKDTCT[�CPF�FQEWOGPVCVKQP�EGPVTG�QP�EQPVGORQTCT[�ENCUUKECN�OWUKE��CPF�VJG�NKDTCTKGU�QH�VJG

EQPUGTXCVQKTGU�QH�VJG�5EJQQNU�QH�$TVU��UGG�������%QVJ�)NCPFGTU�$TVU�rPUVKVWVG�CPF�VJG�)NGOKUJ�2WDNKE�%TQCFECUVGT

�846��JQNF�GZVGPUKXG�EQNNGEVKQPU�QH�OWUKE�TGEQTFKPIU�HTQO�)NCPFGTU�CPF�%TWUUGNU�

1P�VJG�)GFGTCN�NGXGN��%1<$4��EGPVTG�HQT�HKPG�CTVU��CPF�.C�/QPPCKG�'G�/WPV��VJG�PCVKQPCN�QRGTC�JQWUG��CTG

KORQTVCPV�OWUKE�XGPWGU��6JKU�NGXGN�QH�IQXGTPOGPV�CNUQ�RTQXKFGU�UWRRQTV�VQ�VJG�%GNIKCP�0CVKQPCN�1TEJGUVTC�CPF

VJG�/WUKECN�rPUVTWOGPVU�/WUGWO��6JG�VCZ�UJGNVGT�HQT�RGTHQTOKPI�CTVU�KU�CNUQ�C�)GFGTCN�OCVVGT��UGG��������

&NCUUKECN�OWUKE��OWUKE�VJGCVTG��CPF�QRGTC�RTQFWEVKQPU�ECP�OCMG�WUG�QH�VJKU�UEJGOG�

$�PWODGT�QH�KUUWGU�JCXG�DGGP�VJG�VQRKE�QH�FGDCVG�KP�VJG�OWUKE�UGEVQT�CPF�KP�RWDNKE�CTVU�RQNKE[�KP�VJG�RCUV�HKXG

[GCTU��UQOG�QH�YJKEJ�CTG�CIITCXCVGF�D[�VJG�&18r'����ETKUKU��=�?�6JGUG�KPENWFG�VJG�RTGECTKQWU�RQUKVKQP�QH�CTVKUVU

CPF�VJG�KORQTVCPEG�QH�HCKT�RTCEVKEGU��UGG�����CPF���������VJG�FCPIGT�QH�OQPQRQNKGU�KP�FKHHGTGPV�UVCIGU�QH�VJG

OWUKE�XCNWG�EJCKP��UWEJ�CU�VJG�KPETGCUKPI�RQYGT�QH�UVTGCOKPI�UGTXKEGU�KP�OWUKE�FKUVTKDWVKQP���DWFIGV�EWVU�KP

HWPFKPI�HQT�VJG�CTVU��UGG���������CPF�VJG�EQPFKVKQPU�HQT�VQWTKPI�KP�%GNIKWO�CPF�CDTQCF��6JG�EJCPIGU�KP�NQECN

EWNVWTCN�RQNKE[��UGG��������l�ETGCVKPI�C�FKHHGTGPV�EQPVGZV�HQT�EWNVWTG�EGPVTGU��YJKEJ�RNC[�C�OCLQT�TQNG�KP

RTQITCOOKPI�EQPEGTVU��UGG�CNUQ������l�CPF�VJG�GHHGEVU�QH�UVTKEVGT�TWNGU�QP�XQNWOG�NGXGNU��KP�GHHGEV�UKPEG������

JCXG�ECWUGF�EQPEGTP�COQPI�OWUKE�RTQHGUUKQPCNU�CPF�QTICPKUCVKQPU�

=�?�5GG�CNUQ�-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI�-WPUVGP��1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ

������%TWUUGN��-WPUVGPRWPV��������



��

�������'(6,*1�$1'�&5($7,9(�6(59,&(6

6JG�$TVU�'GETGG��UGG��������KU�VJG�OCKP�NGIKUNCVKXG�HTCOGYQTM�KP�)NCPFGTU�CPF�%TWUUGNU�HQT�UWRRQTVKPI�VJG

RTQHGUUKQPCN�CTVU��6JKU�KPENWFGU�CTEJKVGEVU�CPF�FGUKIPGTU�KP�FKHHGTGPV�FKUEKRNKPGU��YJQ�ECP�CRRN[�HQT�HWPFKPI�PQP�

EQOOGTEKCN��CTVKUVKECNN[�QTKGPVGF�CEVKXKVKGU��$NUQ�KPENWFGF�CTG�VJGQTGVKEKCPU�CPF�QTICPKUCVKQPU�VJCV�TGHNGEV�QP

CTEJKVGEVWTG�CPF�FGUKIP��/WUGWOU�CPF�CTEJKXGU�FGCNKPI�YKVJ�CTEJKVGEVWTCN�QT�FGUKIP�JGTKVCIG�ECP�TGEGKXG

HWPFKPI�VJTQWIJ�VJG�&WNVWTCN�+GTKVCIG�'GETGG�

6JG�)NGOKUJ�IQXGTPOGPV�UWRRQTVU�)NCPFGTU�$TEJKVGEVWTG�rPUVKVWVG��8$K��CU�VJG�EGPVTG�HQT�KPHQTOCVKQP�CDQWV

)NGOKUJ�CTEJKVGEVWTG��6JG[�CNUQ�JQNF�CTEJKVGEVWTCN�CTEJKXGU��RWDNKUJ�QP�VJG�UWDLGEV��QTICPKUG�GZJKDKVKQPU��CPF�FQ

KPVGTPCVKQPCN�RTQOQVKQP��8$K�KU�QPG�QH�VJG�RCTVPGTU�QH�64$&-5��C�PGVYQTM�HQT�CTEJKXG�CPF�EQNNGEVKQP�OCPCIGOGPV

KP�VJG�CTVU�

6JG�QHHKEKCN�)NGOKUJ�*QXGTPOGPV�$TEJKVGEV�CPF�JKU�VGCO��RCTV�QH�VJG�)NGOKUJ�IQXGTPOGPV�'GRCTVOGPV�QH�2WDNKE

*QXGTPCPEG�CPF�VJG�&JCPEGNNGT[��KU�CRRQKPVGF�HQT�C�HQWT�[GCT�RGTKQF�CPF�CFXKUGU�RWDNKE�RCVTQPU�KP�VJG�FGUKIP

CPF�TGCNK\CVKQP�QH�DWKNV�URCEGU�KP�)NCPFGTU��CU�RCTV�QH�C�RQNKE[�VQ�GPJCPEG�VJGKT�CTEJKVGEVWTCN�SWCNKV[��$OQPI�QVJGT

VJKPIU��UGG�CNUQ���������VJG�)NGOKUJ�*QXGTPOGPV�$TEJKVGEV�QTICPKUGU�QRGP�ECNNU�HQT�CTEJKVGEVU��HTQO�%GNIKWO�CPF

CDTQCF��VQ�FGUKIP�RTQLGEVU�D[�TGIKQPCN�CPF�NQECN�CWVJQTKVKGU��CPF�UVKOWNCVGU�TGHNGEVKQP�QP�CTEJKVGEVWTG�CPF�WTDCP

RNCPPKPI��G�I��VJTQWIJ�FKUUGOKPCVKPI�RWDNKECVKQPU�QP�KPVGTGUVKPI�XKUKQPU�CPF�GZRGTKOGPVU���6JG�%TWUUGNU�&CRKVCN

4GIKQP�JCU�KVU�QYP�IQXGTPOGPV�CTEJKVGEV��m%QWYOGGUVGTn�QT�D/C���&KVKGU�UWEJ�CU�$PVYGTR�CPF�*JGPV�CNUQ�JCXG

VJGKT�QYP�mDQWYOGGUVGTUn��&GTVCKP�NQECN�CPF�RTQXKPEKCN�CWVJQTKVKGU�KP�)NCPFGTU�HWPF�QTICPKUCVKQPU�VJCV�UWRRQTV

�NQECN��FGUKIPGTU�VJTQWIJ�IWKFCPEG��RTQOQVKQP�CPF�PGVYQTMKPI�

9KVJ�TGICTF�VQ�EQOOGTEKCN�CEVKXKVKGU��FGUKIPGTU�ECP�CRRN[�HQT��IGPGTCN��UWRRQTV�UEJGOGU�KP�VJG�RQNKE[�HKGNFU�QH

)QTGKIP�$HHCKTU�CPF�(EQPQO[��5EKGPEG�CPF�rPPQXCVKQP��UGG���������0QVG�VJCV�VJG�NCVVGT�l�WPNKMG�&WNVWTG�l�CTG

EQORGVGPEGU�QH�VJG�4GIKQPU�CPF�PQV�VJG�&QOOWPKVKGU��6JKU�OGCPU�VJG�)NGOKUJ�4GIKQP�CPF�VJG�%TWUUGNU�&CRKVCN

4GIKQP�JCXG�FKHHGTGPV�RQNKEKGU��(CEJ�4GIKQP�TGURGEVKXGN[�UWDUKFK\GU�CP�QTICPKUCVKQP�VJCV�UWRRQTVU�FGUKIPGTU�QH�CNN

UQTVU�KP�FGXGNQRKPI�VJGKT��EQOOGTEKCN��ECTGGT��)NCPFGTU�'&��KP�YJKEJ�VJG�HQTOGT�'GUKIP�)NCPFGTU�OGTIGF��UGG

CNUQ�������CPF��������CPF�/$'�%TWUUGNU�

$�PWODGT�QH�KUUWGU�JCXG�DGGP�VJG�VQRKE�QH�FGDCVG�KP�VJG�CTEJKVGEVWTG�CPF�FGUKIP�UGEVQT�=�?�6JGUG�KPENWFG�VJG

NKOKVGF�VKOG�CPF�OGCPU�VJCV�CTEJKVGEVU�CPF�FGUKIPGTU�ECP�KPXGUV�KP�TGUGCTEJKPI�CPF�FGXGNQRKPI�VJGKT�RTCZKU

VJTQWIJQWV�VJGKT�ECTGGT���VJG�NKOKVU�QH��VJG�KPVGTPCVKQPCN�RTQOQVKQP�CPF�RTQOKPGPEG�QH�)NGOKUJ�CTEJKVGEVWTG�CPF

FGUKIP��VJG��FKU�EQPPGEVKQP�DGVYGGP�URGEKCNKUVUn�CPF�NC[OGPnU�XKGYU�QP�YJCV�EQPUVKVWVGU�CTEJKVGEVWTCN�SWCNKV[�

CPF�VJG�TGVJKPMKPI�QH�VJG�VTCFKVKQPCN�TQNG�QH�VJG�CTEJKVGEV��HTQO�DGKPI�C�OGTG�FGUKIPGT�VQ�VT[KPI�VQ�DG�C�ECVCN[UV

HQT�UQEKCN�CPF�GEQNQIKECN�EJCPIGU��

=�?�5GG�CNUQ�-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI�-WPUVGP��1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ

������%TWUUGN��-WPUVGPRWPV��������

�������&8/785$/�$1'�&5($7,9(�7285,60

6QWTKUO�KU�C�EQORGVGPEG�QH�VJG�4GIKQPU�KP�%GNIKWO��rP�VJG�)NGOKUJ�4GIKQP��8r5r6).$0'(45�KU�VJG�TGURQPUKDNG

IQXGTPOGPV�CIGPE[��6JG[�FGXKUG�URGEKHKE��UWRRQTV��RTQITCOOGU�YKVJ�VJG�CKO�QH�RTQOQVKPI�)NCPFGTU�CU�C�VQWTKUV



��

CVVTCEVKQP�KP�%GNIKWO�CPF�CDTQCF��6JGUG�KPENWFG�GXGPVU��RTQOQVKQPCN�ECORCKIPU��RTQLGEV�HWPFKPI��CPF�OCTMGV

TGUGCTEJ�KP�YJKEJ�CTVU��JGTKVCIG��FGUKIP��CPF�HCUJKQP�CTG�VJG�EGPVTCN�VJGOGU��(ZCORNGU�CTG�VJG�RTQLGEVU�QP

o)NGOKUJ�/CUVGTUp��EGPVTGF�CTQWPF�VJG�NKHG�CPF�YQTM�QH�JKUVQTKECN�RCKPVGTU��CPF�99r��(XGPV)NCPFGTU�KU�C

EQNNCDQTCVKQP�DGVYGGP�8r5r6).$0'(45�CPF�QVJGT�FGRCTVOGPVU�QH�VJG�)NGOKUJ�IQXGTPOGPV�YKVJ�VJG�IQCN�QH

CVVTCEVKPI�NCTIG�UECNG��EWNVWTCN��GXGPVU�VQ�)NCPFGTU��UWEJ�CU�VJG�9QTNF�&JQKT�*COGU���8KUKV�DTWUUGNU�KU�VJG�VQWTKUV

CIGPE[�QH�VJG�%TWUUGNU�&CRKVCN�4GIKQP��o&WNVWTG�	�&KV[�.KHGp�KU�QPG�QH�VJG�OCKP�VJGOGU�CTQWPF�YJKEJ�VJG�CIGPE[

KU�QTICPKUGF�



��

���/DZ�DQG�OHJLVODWLRQ

�����*HQHUDO�OHJLVODWLRQ

�������&2167,787,21

6JG�%GNIKCP�&QPUVKVWVKQP��K�G��o'G�IGEQiTFKPGGTFG�*TQPFYGVp�QH����)GDTWCT[�������UGG�CNUQ������IWCTCPVGGU�C

PWODGT�QH�HWPFCOGPVCN�TKIJVU�HQT�%GNIKCP�EKVK\GPU��YJKEJ�KPENWFG�VJG�HTGGFQO�QH�GZRTGUUKQP��CTV�������VJG�TKIJV�VQ

EWNVWTCN�FGXGNQROGPV��CTV�������b���VJG�HTGGFQO�QH�RTGUU�CPF�RTQJKDKVKQP�QH�EGPUQTUJKR��CTV������UGG�CNUQ��������

CPF�VJG�HTGGFQO�QH�NCPIWCIG�WUG��CTV������UGG�CNUQ��������

6JG�&QPUVKVWVKQP�FGVGTOKPGU�EWNVWTCN�CHHCKTU�CU�EQORGVGPEGU�QH�VJG�&QOOWPKVKGU��CU�YGNN�CU�EWNVWTCN�EQQRGTCVKQP

DGVYGGP�VJG�&QOOWPKVKGU�CPF�KPVGTPCVKQPCN�EQQRGTCVKQP�QP�EWNVWTCN�CHHCKTU��CTV�������a��CPF�CTV�������a���UGG

CNUQ���������������CPF���������6JG�GZCEV�UEQRG�QH�mEWNVWTCN�CHHCKTUn�YCU�FGHKPGF�KP�QVJGT�NGIKUNCVKQP��6JG�EWTTGPV

FGHKPKVKQP�KU�VQ�DG�HQWPF�KP�CTV����QH�VJG�o%KL\QPFGTG�YGV�VQV�JGTXQTOKPI�FGT�KPUVGNNKPIGPp����$WIWUV�������

$U�C�TGUWNV�QH�VJG�5KZVJ�5VCVG�4GHQTO��������������m%KEWNVWTCN�/CVVGTU�QH�4GIKQPCN�5KIPKHKECPEGn�KP�VJG�%TWUUGNU�

&CRKVCN�4GIKQP��UGG��������CTG�PQY�WPFGT�VJG�TGOKV�QH�KVU�TGIKQPCN�IQXGTPOGPV��CTV���DKU�QH�VJG�o%KL\QPFGTG�YGV

OGV�DGVTGMMKPI�VQV�FG�%TWUUGNUG�rPUVGNNKPIGPp�QH����,CPWCT[��������$TV�����QH�VJG�&QPUVKVWVKQP�RTQJKDKVU

FKUETKOKPCVKQP�CPF�KU�VJG�DCUKU�QH�VJG�&WNVWTG�2CEV��UGG��������

�������$//2&$7,21�2)�38%/,&�)81'6

6JG�&WNVWTG�2CEV��o&WNVWWTRCEVp��YJKEJ�YCU�EQFKHKGF�KP�VJG�NCY�QH����,WN[�������KU�CP�KORQTVCPV�RCTV�QH�)GFGTCN

NGIKUNCVKQP�YKVJ�TGICTF�VQ�VJG�CNNQECVKQP�QH�RWDNKE�HWPFKPI�HQT�EWNVWTG��rV�YCU�CNUQ�UGV�QWV�KP�C�)NGOKUJ�FGETGG����

,CPWCT[�������CPF�JCU�UGTXGF�CU�C�HWPFCOGPV�HQT�QVJGT�FGETGGU�QP�VJG�NGXGN�QH�VJG�&QOOWPKVKGU�

%WKNFKPI�QP�CTV�����QH�VJG�%GNIKCP�&QPUVKVWVKQP��UGG�����CPF���������VJG�&WNVWTG�2CEV�YCU�KPVGPFGF�VQ�RTQVGEV

oKFGQNQIKECN�CPF�RJKNQUQRJKECN�HCEVKQPUp��VJG�QHHKEKCN�VKVNG�QH�VJG�&WNVWTG�2CEV�.CY�KU�o9GV�XCP����LWNK������YCCTDKL

FG�DGUEJGTOKPI�XCP�FG�KFGQNQIKUEJG�GP�HKNQUQHKUEJG�UVTGMMKPIGP�IGYCCTDQTIF�YQTFVp���6JKU�KU�TGNCVGF�VQ

%GNIKWOnU�JKUVQT[�DGKPI�UJCRGF�D[�RQNKVKECN�CPF�RJKNQUQRJKECN�FKXKUKQPU��VJG�UQ�ECNNGF�m\WKNGPn��UGG��������6JG

&WNVWTG�2CEV�UVKRWNCVGU�FKHHGTGPV�OQFGU�CPF�NGXGNU�QH�RCTVKEKRCVKQP�KP�VJG�KORNGOGPVCVKQP�QH�EWNVWTCN�RQNKEKGU�

UWEJ�CU�RTKQT�EQPUWNVCVKQP�QH�CFXKUQT[�DQFKGU�VJCV�TGRTGUGPV�VJG�RTQHGUUKQPCN�HKGNF��6JKU�JCU�UJCRGF�NCVGT�)NGOKUJ

TGIWNCVKQPU�QP�UWRRQTVKPI�VJG�EWNVWTCN�HKGNF��UGG�������CPF���������&QORNCKPVU�CDQWV�VJG�XKQNCVKQP�QH�VJG

TGIWNCVKQPU�QH�VJG�&WNVWTG�2CEV�ECP�DG�HKNGF�YKVJ�VJG�PCVKQPCN�&WNVWTG�2CEV�&QOOKUUKQP�

.GIKUNCVKQP�QP�VJG�)NGOKUJ�NGXGN�JCU�DGGP�CP�KORQTVCPV�HCEVQT�KP�VJG�JKUVQT[�QH�NQECN�RQNKEKGU�QP�EWNVWTG��HQT

GZCORNG�YKVJ�TGICTF�VQ�UWRRQTV�HQT�NQECN�EWNVWTG�EGPVTGU�CPF�NKDTCTKGU��$�UKIPKHKECPV�RCTV�QH�VJGUG�UWRRQTV

OGCUWTGU�GXGPVWCNN[�EQPXGTIGF�KP�VJG�'GETGG�QP�.QECN�&WNVWTCN�2QNKE[�QH�������YJKEJ�WPFGTYGPV�C�PWODGT�QH

EJCPIGU�KP�VJG�HQNNQYKPI�[GCTU�l�VJG�EWTTGPV�'GETGG�KU�FCVGF���,WN[�������5QOG�HWPFCOGPVCN�OQFKHKECVKQPU

JCRRGPGF�KP�VJG�YCMG�QH�VJG�mrPVGTPCN�5VCVG�4GHQTOn��KPENWFKPI�EJCPIGU�VQ�VJG�TGIWNCVKQPU�QP�VJG�HWPFKPI�QH�NQECN

CWVJQTKVKGU�YKVJ�TGICTF�VQ�EWNVWTG��5KPEG�������VJKU�HWPFKPI�JCU�DGGP�KPVGITCVGF�KPVQ�VJG�/WPKEKRCN�)WPF��KP�YJKEJ

KV�KU�PQ�NQPIGT�GCTOCTMGF��UGG��������=�?�6JG�FKXGUVOGPV�QH�VJG�EWNVWTCN�EQORGVGPEGU�QH�VJG�RTQXKPEKCN�CWVJQTKVKGU

�UKPEG�������KP�)NCPFGTU�KU�CPQVJGT�EQPUGSWGPEG�QH�VJG�rPVGTPCN�5VCVG�4GHQTO��6JKU�KU�EQFKHKGF�KP�CTV�����a����QH�VJG



��

EWTTGPV�XGTUKQP�QH�VJG�2TQXKPEG�'GETGG�QH���'GEGODGT������

=�?�rP�EQOOWPGU�YKVJ�NKPIWKUVKE�HCEKNKVKGU��UGG�CNUQ��������DQTFGTKPI�%TWUUGNU�&CRKVCN�4GIKQP��VJKU�TGHQTO�VQQM�RNCEG

KP������

�������62&,$/�6(&85,7<�)5$0(:25.6

5QEKCN�5GEWTKV[�KU�C�EQORGVGPEG�QH�VJG�)GFGTCN�5VCVG��UGG���������$V�VJG�DGIKPPKPI�QH�VJG�PGY�OKNNGPPKWO��QNFGT

UQEKCN�UGEWTKV[�OGCUWTGU�CKOGF�CV�CTVKUVU�YGTG�TGHQTOGF��6JKU�TGUWNVGF�KP�NGIKUNCVKQP��UGG�EJCRVGT����QH�VJG

o2TQITCOOCYGVp�QH����'GEGODGT�������VJCV�GPCDNGF�CTVKUVU�VJCV�TGEGKXG�WPGORNQ[OGPV�DGPGHKVU�VQ�RTCEVKUG

VJGKT�CTV�OQTG�HTGGN[��5QOG�URGEKHKE�TGIWNCVKQPU�VQ�VJKU�NGICN�HTCOGYQTM�YGTG�CFFGF�KP�NCVGT�[GCTU��GURGEKCNN[

������

6JKU�HTCOGYQTM��CNUQ�TGHGTTGF�VQ�CU�mUQEKCN�UVCVWU�QH�VJG�CTVKUVn�QT�oUQEKCCN�UVCVWWV�XCP�FG�MWPUVGPCCTp��EQPUKUVU�QH

C�PWODGT�QH�GZEGRVKQPU�CPF�CFLWUVOGPVU�VQ�IGPGTCN�TGIWNCVKQPU�QP�UQEKCN�UGEWTKV[�VJCV�VCMG�KPVQ�CEEQWPV�VJG

TGCNKV[�QH�CP�CTVKUV
U�ECTGGT��rV�KPENWFGU�VJG�HQNNQYKPI�RTQXKUKQPU�

$TVKUVU�CTG�VTGCVGF�GKVJGT�CU�GORNQ[GGU�QT�CU�UGNH�GORNQ[GF�HTQO�VJG�RGTURGEVKXG�QH�UQEKCN�UGEWTKV[�=�?�6Q

UVKOWNCVG�UCNCTKGF�YQTM�HQT�CTVKUVU�l�YJKEJ�GPVKVNGU�VJGO�VQ�C�DGVVGT�UQEKCN�RTQVGEVKQP�VJCP�KU�VJG�ECUG�YKVJ

YQTMKPI�UGNH�GORNQ[GF�l�GORNQ[GTU�CTG�IKXGP�C�FKUEQWPV�QP�VJGKT�UJCTG�QH�UQEKCN�UGEWTKV[�EQPVTKDWVKQPU�VQ

EQORGPUCVG�HQT�VJGUG�CFFKVKQPCN�EQUVU��rH�CTVKUVU�ECPPQV�UKIP�CP�GORNQ[OGPV�EQPVTCEV�YKVJ�C�ENKGPV��VJG[�ECP

UVKNN�YQTM�CU�CP�GORNQ[GG�KH�VJG[�RQUUGUU�CP�mCTVKUV�XKUCn��oMWPUVGPCCTUXKUWOp��

%GECWUG�YQTMKPI�KP�UJQTV�EQPVTCEVU�HQT�FKHHGTGPV�GORNQ[GTU�YQWNF�ECWUG�C�NQV�QH�FGNC[�KP�VJG�CFOKPKUVTCVKQP�

RC[OGPV�QH�EJKNF�CPF�JQNKFC[�CNNQYCPEGU�HQT�CTVKUVU��YJKEJ�CTG�EQXGTGF�D[�VJG�TGIWNCVKQPU�HQT�GORNQ[GGU��

JCXG�DGGP�UKORNKHKGF

&NKGPVU�YJQ�JKTG�CTVKUVU�QP�CP�KPHTGSWGPV�DCUKU��G�I��HQT�CP�QEECUKQPCN�UJQY�KP�C�DCT�QT�HQT�C�UKPING

EQOOKUUKQP��ECP�ECNN�QP�VJG�UQ�ECNNGF�mUQEKCN�DWTGCWU�HQT�CTVKUVUn��oUQEKCNG�DWTGCWU�XQQT�MWPUVGPCCTUp�QT

5%-U��VQ�VCMG�ECTG�QH�VJG�GORNQ[GT
U�UJCTG�QH�CFOKPKUVTCVKXG�RTQEGFWTGU��6JGUG�5%-U�CTG�URGEKCNKUV�KPVGTKO

QHHKEGU�VJCV�CTG�QHHKEKCNN[�TGEQIPKUGF�D[�VJG�4GIKQPCN�CWVJQTKVKGU�=�?

6JGTG�KU�CNUQ�C�mUOCNN�GZRGPUG�EQORGPUCVKQP�U[UVGOn��oMNGKPG�XGTIQGFKPIUTGIGNKPIp�QT�-84���KP�YJKEJ��WPFGT

EGTVCKP�EQPFKVKQPU��CTVKUVU�ECP�TGEGKXG�C�HKZGF�GZRGPUG�TGKODWTUGOGPV�VJCV�KU�GZGORV�HTQO�UQEKCN�UGEWTKV[

EQPVTKDWVKQPU��$U�QH�������VJKU�TGKODWTUGOGPV�KU�CNUQ�VCZ�HTGG�

6JKU�U[UVGO�QH�OGCUWTGU�JCU�DGGP�VJG�UWDLGEV�QH�TGEWTTGPV�ETKVKEKUO�KP�VJG�YCMG�QH�FGDCVGU�QP�VJG�UQEKQ�

GEQPQOKE�RQUKVKQP�QH�CTVKUVU��UGG������VJG�CFOKPKUVTCVKXG�EQORNGZKV[�DGKPI�QPG�QH�VJG�KUUWGU��QT�QP�CNNGIGF

CDWUG�=�?�6JG�TGRGTEWUUKQPU�QH�VJG�&18r'����ETKUKU�TGKPXKIQTCVGF�VJG�FGDCVG��CNUQ�COQPI�RQNKVKEKCPU��6JG�EWTTGPV

)GFGTCN�IQXGTPOGPV�OGPVKQPGF�C�RQUUKDNG�TGHQTO�QH�VJG�U[UVGO�KP�KVU�EQCNKVKQP�CITGGOGPV�=�?

=�?�6JGTG�CTG�QPN[�VJTGG�UQEKCN�UVCVWUGU�KP�%GNIKWO��GORNQ[GG��UGNH�GORNQ[GF��CPF�EKXKN�UGTXCPV��6JG�mUQEKCN�UVCVWU

QH�VJG�CTVKUVn�KU�VJGTGHQTG�PQV�C�UGRCTCVG�UQEKCN�UGEWTKV[�UVCVWU�

=�?�&WNVWWTNQMGV��UGG��������EQORKNGF�C�NKUV�QH�5%-U�TGEQIPK\GF�D[�VJG�)NGOKUJ�IQXGTPOGPV��5/CTV�KU�C�YGNN�MPQYP



��

RTQXKFGT�QH�TGNCVKXGN[�UKOKNCT�UGTXKEGU��DWV�KU�QHHKEKCNN[�PQV�CP�5%-�

=�?�5GG��HQT�GZCORNG��8CPJGWUFGP��(NU��������m+GV�UQEKCCN�UVCVWWV�XCP�FG�MWPUVGPCCT��XCP�CNIGOGGP�XCPIPGV�PCCT

GGP�XKUWO�XQQT�oVJG�JCRR[�HGYp"n�$WVGWTU�	�/GFKC��PT��������k�����QT�VJG�CTVKENGU�EWNVWTCN�OCIC\KPG�4GMVQ�8GTUQ

RWDNKUJGF�QP�VJG�VQRKE�KP������

=�?�'G�&TQQ��$NGZCPFGT��CPF�2CWN�/CIPGVVG��������m8GTUNCI�XCP�FG�HQTOCVGWTUn�����

�������7$;�/$:6

rP�VJG�EQORNGZ�HKUECN�U[UVGO�QH�%GNIKWO��YKVJ�EQORGVGPEGU�FKXKFGF�COQPI�VJG�FKHHGTGPV�NGXGNU�QH�IQXGTPOGPV��

FKXGTUG�VCZ�TGIWNCVKQPU�ECP�DG�CFXCPVCIGQWU�HQT�CTVKUVU��RTKXCVG�FQPQTU�QT�URQPUQTU��QT�RGQRNG�QYPKPI�CTV

EQNNGEVKQPU�

6JG�UVCPFCTF�8$6�TCVG��HQT�GZCORNG��KU������DWV�VJGTG�CTG�GZEGRVKQPU�KP�YJKEJ�VJG�TCVG�KU����QT�����6JGUG

KPENWFG�VJG�8$6�QP�EGTVCKP�EWNVWTCN�IQQFU�CPF�UGTXKEGU��&WNVWWTNQMGV�RTQXKFGU�CP�QXGTXKGY���)WTVJGTOQTG��YG

EQWNF�OGPVKQP�NQYGT�VCZCVKQP�TCVGU�QP�KPEQOG�VJTQWIJ�TQ[CNVKGU��QT�VJG�VTGCVKGU�VJG�)GFGTCN�5VCVG�JCU�UKIPGF

YKVJ�QVJGT�EQWPVTKGU�YKVJ�TGICTF�VQ�CXQKFKPI�FQWDNG�VCZCVKQP�QH�PQP�TGUKFGPVU�YQTMKPI�KP�%GNIKWO���%QVJ

)NCPFGTU�'&�CPF�&WNVWWTNQMGV��UGG�������CPF��������RTQXKFG�IWKFGU�VQ�VJG�HKUECN�U[UVGO�HQT�EWNVWTCN�RTQHGUUKQPCNU��

6JGTG�CTG�C�PWODGT�QH�VCZ�KPEGPVKXGU�VJCV�RTQXKFG�DGPGHKEKCN�EQPFKVKQPU�HQT�EQTRQTCVG�QT�KPFKXKFWCN�IKXKPI�VQ

EWNVWTCN�ECWUGU��CNVJQWIJ��EQORCTGF�VQ�QVJGT�EQWPVTKGU��VJGTG�KU�PQ�YKFGURTGCF�RTCEVKEG�QH�RTKXCVG�HKPCPEKPI�QH

EWNVWTG��UGG������=�?�6CZ�UJGNVGTU�GZKUV�HQT�EQORCPKGU�KPXGUVKPI�KP�CWFKQXKUWCN�RTQFWEVKQPU��UKPEG�������CPF

RGTHQTOKPI�CTVU=�?�RTQFWEVKQPU��UKPEG��������YJKEJ�CNNQYU�VJGO�VQ�IGV�VCZ�GZGORVKQPU�QP�VJGUG�KPXGUVOGPVU�=�?

&QORCPKGU�ECP�IGV�VCZ�FGFWEVKQPU�VJTQWIJ�URQPUQTUJKR�CEVKXKVKGU��'QPCVKQPU�QH�OQTG�VJCP�(74����VQ�TGEQIPK\GF

�EWNVWTCN��EJCTKVKGU�GPVKVNG�KPFKXKFWCNU�VQ�C�VCZ�TGFWEVKQP��7PFGT�EGTVCKP�EQPFKVKQPU��VJKU�CNUQ�CRRNKGU�VQ�VJG

FQPCVKQP�QH�YQTMU�QH�CTV�VQ�RWDNKE�KPUVKVWVKQPU��9KVJ�TGICTF�VQ�KPJGTKVCPEG�VCZGU��YG�UJQWNF�OGPVKQP�VJCV

UWEEGUUKQP�FWV[�ECP�DG�HWNHKNNGF�VJTQWIJ�VJG�FQPCVKQP�QH�YQTMU�QH�CTV��6JKU�YCU�VJG�UWDLGEV�QH�)GFGTCN�NGIKUNCVKQP�

WPVKN�KV�YCU�EGFGF�VQ�VJG�4GIKQPU�KP������=�?�rP�)NCPFGTU��DGSWGCVJKPI�OQPG[�VQ�C�EJCTKV[�KU�EWTTGPVN[�VCZGF�CV�C

NQYGT�TCVG���������$FFKVKQPCNN[��RGQRNG�ECP�QRV�HQT�C�mFWQ�NGICE[n��YJKEJ�OGCPU�VJCV�JGKTU�ECP�FQPCVG��C�RCTV�QH�

VJG�KPJGTKVCPEG�VQ�CPQVJGT�DGPGHKEKCT[��KPENWFKPI�C�PQP�RTQHKV�QTICPKUCVKQP���KP�GZEJCPIG�HQT�RC[KPI�VJG

UWEEGUUKQP�FWV[��1P����5GRVGODGT�������C�RTGNKOKPCT[�FTCHV�QH�C�FGETGG�YCU�CRRTQXGF�D[�VJG�*QXGTPOGPV�QH

)NCPFGTU�VJCV�YKNN�CDQNKUJ�VJG�FWQ�NGICEKGU�KP�������$V�VJG�UCOG�VKOG��VJG�VCZ�TCVG�QP�DGSWGCVJKPI�KPJGTKVCPEGU�VQ

EJCTKVKGU�YKNN�DG�TGFWEGF�VQ����CPF�C�PGY�VCZ�GZGORVKQP�HQT�FQPCVKQPU�VQ�EJCTKVKGU�YKNN�DG�KPVTQFWEGF

=�?�)QT�C�EQORTGJGPUKXG�QXGTXKGY�QH�QRVKQPU�HQT�RTKXCVG�HWPFKPI�QH�EWNVWTG�KP�)NCPFGTU�CPF�%TWUUGNU��WR�WPVKN

�������UGG�'G�8QNFGTG��rUCDGNNG�GV�CN��������1PFGT\QGM�PCCT�FG�OQIGNKLMJGFGP�XCP�CCPXWNNGPFG�HKPCPEKGTKPI�XQQT�FG

EWNVWTGNG�UGEVQT��%TWUUGN��r'($�&QPUWNV�'GRCTVGOGPV�&WNVWWT��,GWIF��5RQTV�GP�/GFKC�XCP�FG�8NCCOUG�1XGTJGKF�

=�?�+GTG��mRGTHQTOKPI�CTVUn�TGHGTU�VQ�VJGCVTG��EKTEWU��UVTGGV�VJGCVTG��QRGTC��ENCUUKECN�OWUKE��CPF�OWUKE�VJGCVTG�

=�?�6JG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ��CPF�/GFKC�QH�VJG�)NGOKUJ�IQXGTPOGPV�RTQXKFGU�CP�QXGTXKGY�QH�TGNGXCPV

NGIKUNCVKQP�CPF�TGRQTVU�YKVJ�HCEVU�CPF�HKIWTGU�QP�VJGUG�VCZ�UJGNVGT�TGIWNCVKQPU�



��

=�?�$������RTQRQUCN�QH�VJG�0�8$�ITQWR�KP�VJG�)NGOKUJ�2CTNKCOGPV�QP�CFLWUVKPI�VJGUG�TGIWNCVKQPU�RTQXKFGU�CP

QXGTXKGY�QH�NGIKUNCVKQP�TGNGXCPV�VQ�VJKU�VQRKE�

�������/$%285�/$:6

.CDQWT�RQNKEKGU�TGUKFG�YKVJ�VJG�)GFGTCN�5VCVG��5QEKCN�RCTVPGTU��WPKQPU�CPF�GORNQ[GT�CUUQEKCVKQPU��CTG�KPVGPUGN[

KPXQNXGF�KP�VJG�RTQEGUU�QH�KPUVCNNKPI�TGIWNCVKQPU�QP�NCDQWT��6JG[�OGGV�KP�LQKPV�EQOOKVVGGU��oRCTKVCKTG�EQOKVfUp�QT

2&��YKVJ�VJG�CKO�QH�ICVJGTKPI�QTICPKUCVKQPU�VJCV�YQTM�KP�C�RCTVKEWNCT�CTGC�QH�CEVKXKVKGU�CPF�FGXGNQRKPI�CPF

KORNGOGPVKPI�NCDQWT�CITGGOGPVU�QP�VJQUG�CEVKXKVKGU��6Q�YJKEJ�2&�CP�GORNQ[GT�DGNQPIU��KU�FGVGTOKPGF�QP�VJG

DCUKU�QH�VJGKT�CEVKXKVKGU��6JGTG�KU�CP�GZVGPUKXG�NKUV�QH�2&U��CPF�VJG�HQNNQYKPI�RGTVCKP�VQ�NCTIG�RCTVU�QH�VJG�EWNVWTCN

UGEVQT�

2&������CWFKQXKUWCN�CTVU�CPF�OGFKC�UGEVQTU

2&������HKNO��RTQFWEVKQP��FKUVTKDWVKQP��OQXKG�VJGCVTGU

2&������OWUKE�CPF�RGTHQTOKPI�CTVU��NKXG�GPVGTVCKPOGPV

2&������PQP�RTQHKV�EWNVWTCN�UGEVQT

6JGUG�2&U�OCMG�EQNNGEVKXG�NCDQWT�CITGGOGPVU��oEQNNGEVKGXG�CTDGKFUQXGTGGPMQOUVGPp�QT�&$1���YJKEJ�FGVGTOKPG

KPFKXKFWCN�CPF�EQNNGEVKXG�TGNCVKQPU��KPENWFKPI�YCIGU��YQTM�HNGZKDKNKV[��QT�GUVCDNKUJKPI�C�HWPF�HQT�UWDUKUVGPEG

UGEWTKV[��UGG��������DGVYGGP�GORNQ[GTU�CPF�GORNQ[GGU�KP�EQORCPKGU�CPF�KP�TGURGEVKXG�DTCPEJGU��9JGP�CP

GORNQ[GT�KU�DQWPF�D[�C�&$1��VJG�TGUWNVKPI�TKIJVU�CPF�QDNKICVKQPU�CRRN[�VQ�CNN�GORNQ[GGU��&$1U�ECP�DG�FGENCTGF

DKPFKPI�VQ�VJG�GPVKTG�TCPIG�QH�CEVKXKVKGU�KP�C�EGTVCKP�CTGC��6JG�&$1�QP�OWUKE��YJKEJ�KU�CTTCPIGF�KP�2&�������HQT

GZCORNG��CRRNKGU�VQ�GXGT[QPG�GORNQ[KPI�C�OWUKEKCP�KP�%GNIKWO�

)WTVJGTOQTG��YG�UJQWNF�OGPVKQP�VJCV�VJG�EWNVWTG�UGEVQT�KU�UWDLGEV�VQ�GZEGRVKQPU�VQ�UVCPFCTF�NCDQWT�NGIKUNCVKQP�

HQT�GZCORNG�YKVJ�TGICTF�VQ�PKIJV�YQTM�QT�VJG�QHHKEKCN�UVCVWU�QH�5WPFC[U�CU�TGUV�FC[U�

8QNWPVGGTKPI�KP�PQP�RTQHKV�EWNVWTCN�QTICPKUCVKQPU�KU�RQUUKDNG�CPF�DQWPF�VQ�URGEKHKE�TWNGU��8QNWPVGGTU�ECPPQV

TGEGKXG�C�YCIG�HQT�VJGKT�CEVKXKVKGU��DWV�ECP�IGV�VJGKT�GZRGPUGU��NKOKVGF�VQ�C�EGTVCKP�COQWPV�RGT�FC[��TGKODWTUGF�

rP�������C�TGIWNCVKQP�HQT�mUKFG�LQDUn��oDKLMNWUUGPp��ECOG�KPVQ�GHHGEV��6JKU�TGIWNCVKQP�CNNQYGF�RGQRNG�VQ�FQ�RCKF

UGTXKEGU��WPVKN�C�EGTVCKP�NKOKVGF�COQWPV�QH�YCIG��HQT�EWNVWTCN�CPF�TGETGCVKQPCN�QTICPKUCVKQPU�CU�C�UKFG�LQD��6JG

RGTUQP�RTQXKFKPI�VJG�UGTXKEGU�UJQWNF�GKVJGT�DG�GORNQ[GF��CV�NGCUV�������UGNH�GORNQ[GF��QT�TGVKTGF�CPF�VJGUG

UGTXKEGU�UJQWNF�HCNN�WPFGT�C�URGEKHKGF�NKUV�QH�mPQP�RTQHGUUKQPCNn�CEVKXKVKGU��6JKU�TGIWNCVKQP�YCU�CDQNKUJGF�D[�VJG

&QPUVKVWVKQPCN�&QWTV�KP�������JQYGXGT��YJKEJ�OGCPU�KV�YKNN�PQ�NQPIGT�DG�KP�GHHGEV�CU�QH������

�������&23<5,*+7�3529,6,216

.GIKUNCVKQP�QP�KPVGNNGEVWCN�RTQRGTV[�TGUKFGU�YKVJ�VJG�)GFGTCN�RQNKE[�HKGNF�QH�(EQPQO[��5KPEG�������TGIWNCVKQPU�QP

KPVGNNGEVWCN�RTQRGTV[�l�KPENWFKPI�EQR[TKIJV��oCWVGWTUTGEJVp��YJKEJ�VJGP�GPEQORCUUGU�TGUCNG�TKIJVU��NGPFKPI

TKIJVU��TGRTQITCRJ[�TKIJVU��GVE���CPF�TGNCVGF�TKIJVU��oPCDWTKIG�TGEJVGPp��l�CTG�UWDUWOGF�WPFGT�%QQM�:r�QH�VJG

&QFG�QH�(EQPQOKE�.CY��YJKEJ�TGRNCEGU�VJG�QNFGT�NCY�QH����,WPG�������o9GV�DGVTGHHGPFG�JGV�CWVGWTUTGEJV�GP�FG

PCDWTKIG�TGEJVGPp���6JTQWIJ�VJG�[GCTU��VJGUG�TGIWNCVKQPU�JCXG�DGGP�CFCRVGF�VQ�(WTQRGCP��CPF�QVJGT

KPVGTPCVKQPCN��'KTGEVKXGU�

$TVKUVU�ECP�DGEQOG�C�OGODGT�QH�EQNNGEVKXG�OCPCIGOGPV�QTICPKUCVKQPU��oEQNNGEVKGXG�DGJGGTUXGPPQQVUEJCRRGPp�

VQ�VCMG�ECTG�QH�VJG�OCPCIGOGPV�QH�VJGKT�EQR[TKIJV�QT�TGNCVGF�TKIJVU��6JGUG�KPENWFG�5CDCO��YJKEJ�ICVJGTU



��

CWVJQTU��EQORQUGTU��CPF�RWDNKUJGTU�QH�FKHHGTGPV�FKUEKRNKPGU���5QHCO��URGEKCNKUGF�KP�XKUWCN�CTVKUVUn�KPVGNNGEVWCN

RTQRGTV[�TKIJVU���2NC[4KIJV��URGEKCNKUGF�KP�TGNCVGF�TKIJVU�QH�OWUKEKCPU��CEVQTU��FCPEGTU��CPF�EKTEWU�CPF�XCWFGXKNNG

CTVKUVU���FG$WVGWTU��YJKEJ�ICVJGTU�CWVJQTU�KP�RGTHQTOKPI�CTVU��NKVGTCVWTG��CPF�OGFKC���5KOKO��URGEKCNKUGF�KP

TGNCVGF�TKIJVU�QH�OWUKE�RTQFWEGTU���CPF�5GOW��YJKEJ�ICVJGTU�RWDNKUJGTU�QH�UJGGV�OWUKE��

�������'$7$�3527(&7,21�/$:6

6JG�.CY�QH����,WN[�������o9GV�DGVTGHHGPFG�FG�DGUEJGTOKPI�XCP�PCVWWTNKLMG�RGTUQPGP�OGV�DGVTGMMKPI�VQV�FG

XGTYGTMKPI�XCP�RGTUQQPUIGIGXGPUp��UVKRWNCVGU�TGIWNCVKQPU�QP�VJG�RTQEGUUKPI�QH�RGTUQPCN�FCVC��6JKU�NCY�VCMGU

KPVQ�CEEQWPV�VJG�(7�4GIWNCVKQP�MPQYP�CU�VJG�*GPGTCN�'CVC�2TQVGEVKQP�4GIWNCVKQP��*'24���6JG�)GFGTCN�&JCODGT

QH�4GRTGUGPVCVKXGU�GUVCDNKUJGF�CP�KPFGRGPFGPV�'CVC�2TQVGEVKQP�$WVJQTKV[�KP�������YJKEJ�JCU�VJG�OKUUKQP�VQ

GPUWTG�VJCV�VJG�ITQWPF�TWNGU�QP�VJG�RTQVGEVKQP�QH�RGTUQPCN�FCVC�CTG�TGURGEVGF�KP�%GNIKWO�

�������/$1*8$*(�/$:6

6JG�%GNIKCP�&QPUVKVWVKQP��UGG��������IWCTCPVGGU�VJG�HTGGFQO�QH��RTKXCVG��NCPIWCIG�WUG��CTV�������+QYGXGT��C

JKUVQTKECN�EQTRWU�QH�NCYU�JCU�RTQXKFGF�HWTVJGT�UVKRWNCVKQPU�QP�NCPIWCIG�EQOOWPKVKGU��NCPIWCIG�CTGCU��CPF

NCPIWCIG�WUCIG�KP��G�I���UEJQQNU��NCY�UWKVU��UGTXKEGU�QH�RWDNKE�CWVJQTKVKGU��QT�CV�VJG�YQTMRNCEG��UGG��������

5VGWPRWPV�6CCNYGVYKL\GT�RTQXKFGU�CP�QPNKPG�IWKFG�VQ�NGIKUNCVKQP�QP�NCPIWCIG�KP�VJG�'WVEJ�URGCMKPI�CTGC�QH

%GNIKWO�

)NGOKUJ�5KIP�.CPIWCIG��UGG�������CPF��������YCU�QHHKEKCNN[�TGEQIPK\GF�D[�'GETGG�QH���/C[�������o'GETGGV

JQWFGPFG�FG�GTMGPPKPI�XCP�8NCCOUG�IGDCTGPVCCNp��

�������27+(5�$5($6�2)�*(1(5$/�/(*,6/$7,21

5GEVKQP���FGCNU�YKVJ�CTVU�CPF�EWNVWTCN�GFWECVKQP��2QNKEKGU�QP�GFWECVKQP�CTG�C�EQORGVGPEG�QH�VJG�&QOOWPKVKGU�KP

%GNIKWO��YKVJ�C�QPN[�UOCNN�RCTV�QH�NGIKUNCVKQP�TGUKFKPI�YKVJ�VJG�)GFGTCN�5VCVG���.GIKUNCVKQP�CPF�RQNKE[�FQEWOGPVU

QP�VJG�)NGOKUJ�GFWECVKQP�U[UVGO�ECP�DG�EQPUWNVGF�VJTQWIJ�(FWNGZ��6JG�GFWECVKQP�IQCNU��oQPFGTYKLUFQGNGPp��KP

UGEQPFCT[�GFWECVKQP�CTG�EWTTGPVN[�KP�C�RTQEGUU�QH�TGHQTO��6JG�NGICN�FQEWOGPVU�KP�YJKEJ�VJGUG�PGY�CVVCKPOGPV

VCTIGVU�CPF�QVJGT�IQCNU�CTG�ITQWPFGF��ECP�DG�EQPUWNVGF�CV�QPFGTYKLUFQGNGP�DG��6JG�PGY�'GETGG�QP�QWV�QH�

UEJQQN�EJKNFECTG��o'GETGGV�JQWFGPFG�FG�QTICPKUCVKG�XCP�DWKVGPUEJQQNUG�QRXCPI�GP�FG�CHUVGOOKPI�VWUUGP

DWKVGPUEJQQNUG�CEVKXKVGKVGPp�QH���/C[�������YKNN�EQOG�KPVQ�GHHGEV�KP�������2CTV�VKOG�GFWECVKQP�KP�VJG�CTVU�YCU

TGEGPVN[�TGHQTOGF�D[�VJG�'GETGG�QH���/CTEJ������

5GXGTCN�UWDUGEVKQPU�QH�UGEVKQP���TGHGT�VQ�GSWCN�QRRQTVWPKVKGU�RQNKEKGU��YJKEJ�CTG�FKXKFGF�COQPI�FKHHGTGPV�NGXGNU�QH

IQXGTPOGPV��&QOOWPKVKGU��)GFGTCN�5VCVG��RTQXKPEKCN��CPF�NQECN�CWVJQTKVKGU��CPF�FKHHGTGPV�RQNKE[�CTGCU��6JG

YGDUKVG�QH�VJG�)NGOKUJ�RQNKE[�HKGNF�QH�(SWCN�1RRQTVWPKVKGU�RTQXKFGU�CP�QXGTXKGY�QH�)NGOKUJ��)GFGTCN��CPF

KPVGTPCVKQPCN�NGIKUNCVKQP��$P�KORQTVCPV�RCTV�QH�NGIKUNCVKQP�KU�VJG�'GETGG�QH����,WN[�������o'GETGGV�JQWFGPFG�GGP

MCFGT�XQQT�JGV�8NCCOUG�IGNKLMGMCPUGP��GP�IGNKLMGDGJCPFGNKPIUDGNGKFp��

�����/HJLVODWLRQ�RQ�FXOWXUH



��

�������*(1(5$/�/(*,6/$7,21�21�&8/785(

rP�%GNIKWO��&WNVWTG�KU�HQTGOQUV�C�EQORGVGPEG�QH�VJG�&QOOWPKVKGU��UGG���������9G�VJGTGHQTG�HQEWU�KP�VJKU�UGEVKQP

QP�NGIKUNCVKQP��FGETGGU��QP�EWNVWTG�KP�VJG�)NGOKUJ�&QOOWPKV[��6CDNG��C�RTGUGPVU�C�UGNGEVKQP�QH�FGETGGU�VJCV�CTG

EWTTGPVN[�KP�GHHGEV�CPF�VJCV�RTQXKFG�VJG�HTCOGYQTM�HQT�EWNVWTCN�RQNKEKGU�CPF�VTGPFU�FKUEWUUGF�VJTQWIJQWV�VJG

QVJGT�UGEVKQPU�=�?�6JG�VCDNG�OGPVKQPU�VJG�UGEVKQP�U��KP�YJKEJ��VJG�TGHQTO�QH��VJGUG�FGETGGU�CPF�TGNCVGF�RQNKE[

KPUVTWOGPVU�CTG�GNCDQTCVGF��5QOG�QH�VJGUG�FGETGGU�CRRN[�VQ�URGEKHKE�UGEVQTU��CTVU��EWNVWTCN�JGTKVCIG��EKTEWU��GVE��

CPF�CTG�VJGTGHQTG�TGHGTTGF�VQ�KP�VJG�QVJGT�UWDUGEVKQPU�QH������1VJGT�FGETGGU�JCXG�C�UEQRG�VJCV�URCPU�VJG�GPVKTG

EWNVWTCN�HKGNF�QT�GXGP�QVJGT�RQNKE[�HKGNFU��G�I��YKVJ�TGICTF�VQ�RCTVKEKRCVKQP�QT��UWRTC�NQECN�RQNKEKGU��

$�ITGCV�FGCN�QH�VJG�TGIWNCVKQPU�EQFKHKGF�KP�VJG�OGPVKQPGF�FGETGGU�RGTVCKP�VQ�VJG�RTQEGFWTGU�CPF�VJG�UEQRG�QH

HWPFKPI�KPUVTWOGPVU�HQT�EWNVWTCN�KPKVKCVKXGU��6JQWIJ�RQNKVKECN�RTKOCE[��UGG��������KU�CP�KORQTVCPV�RTKPEKRNG�KP

HWPFKPI�HQT�EWNVWTG��VJGUG�TGIWNCVKQPU�QHVGP�EQPVCKP�RTQEGFWTGU�QP�EQPUWNVCVKQP�QH�CFXKUQT[�DQFKGU�l�YJKEJ�KU�KP

NKPG�YKVJ�VJG�RTKPEKRNGU�NCKF�FQYP�KP�VJG�&WNVWTG�2CEV�NGIKUNCVKQP��UGG��������

0QVG�VJCV�rOOQXCDNG�+GTKVCIG�KU�C�UGRCTCVG�RQNKE[�HKGNF��YKVJKP�VJG�TGOKV�QH�VJG�4GIKQPU��PQV�VJG�&QOOWPKVKGU��

4GNGXCPV�NGIKUNCVKQP�KU�VJGTGHQTG�PQV�KPENWFGF�KP�6CDNG��C��DWV�KU�FGCNV�YKVJ�KP�������

6CDNG��C��5GNGEVKXG�NKUV�QH�FGETGGU�RTQXKFKPI�EWNVWTCN�NGIKUNCVKQP�KP�VJG�)NGOKUJ�&QOOWPKV[

6KVNG�QH�VJG�FGETGG 'CVG�QH�CFQRVKQP 4GCF�OQTG�KP�

$TVU�'GETGG��o-WPUVGPFGETGGVp�QT�o'GETGGV�DGVTGHHGPFG�FG�QPFGTUVGWPKPI�XCP�FG
RTQHGUUKQPGNG�MWPUVGPp�

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

&WNVWTCN�+GTKVCIG�'GETGG��o&WNVWTGGN�(THIQGFFGETGGVp�QT�o'GETGGV�JQWFGPFG�FG
QPFGTUVGWPKPI�XCP�EWNVWTGGNGTHIQGFYGTMKPI�KP�8NCCPFGTGPp�

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

'GETGG�QP�$OCVGWT�$TVU��o'GETGGV�DGVTGHHGPFG�FG�COCVGWTMWPUVGPp� ���������� �����������������������
���������������

2CTVKEKRCVKQP�'GETGG��o2CTVKEKRCVKGFGETGGVp�QT�o'GETGGV�JQWFGPFG�HNCPMGTGPFG�GP
UVKOWNGTGPFG�OCCVTGIGNGP�VGT�DGXQTFGTKPI�XCP�FG�RCTVKEKRCVKG�KP�EWNVWWT��LGWIFYGTM�GP
URQTVp

��������� �����������������������
���

'GETGG�5QEKQ�&WNVWTCN�9QTM�HQT�$FWNVU��o'GETGGV�JQWFGPFG�FG�UWDUKFKgTKPI�GP�GTMGPPKPI
XCP�JGV�UQEKCCN�EWNVWTGGN�XQNYCUUGPGPYGTMp�

�������� ��������������������

'GETGG�QP�5WRTCNQECN�&WNVWTCN�$EVKXKVKGU��o%QXGPNQMCCN�&WNVWWTFGETGGVp�QT�o'GETGGV
DGVTGHHGPFG�FG�DQXGPNQMCNG�EWNVWWTYGTMKPIp�

��������� ���������������

'GETGG�QP�.QECN�&WNVWTCN�2QNKE[��o'GETGGV�DGVTGHHGPFG�JGV�.QMCCN�&WNVWWTDGNGKFp� �������� �����������������

2TQXKPEG�'GETGG��o2TQXKPEKGFGETGGVp� ��������� ������������

&KTEWU�'GETGG��oEKTEWUFGETGGVp�QT�o'GETGGV�JQWFGPFG�GGP�EKTEWUDGNGKFp� �������� ����������

/CUVGTRKGEGU�'GETGG��o6QRUVWMMGPFGETGGVp�QT�o'GETGGV�XCP����LCPWCTK������JQWFGPFG
DGUEJGTOKPI�XCP�JGV�TQGTGPF�EWNVWTGGN�GTHIQGF�XCP�WKV\QPFGTNKLM�DGNCPIp�

��������� ���

/GFKC�'GETGG��o/GFKCFGETGGVp�QT�o'GETGGV�DGVTGHHGPFG�TCFKQ�QOTQGR�GP�VGNGXKUKGp� ��������� �����

'GETGG�QP�;QWVJ�$EEQOQFCVKQP��oFGETGGV�,GWIFXGTDNKLHEGPVTCp�QT�o'GETGGV�JQWFGPFG
UWDUKFKgTKPI�XCP�JQUVGNU��LGWIFXGTDNKLHEGPVTC��QPFGTUVGWPKPIUUVTWEVWTGP�GP�FG�X\Y
$NIGOGPG�'KGPUV�XQQT�,GWIFVQGTKUOGp�

�������� ���

'GETGG�QP�VJG�GUVCDNKUJOGPV�QH�VJG�5$4&��o'GETGGV�JQWFGPFG�FG�QRTKEJVKPI�XCP�FG�4CCF
XQQT�&WNVWWT��,GWIF��5RQTV�GP�/GFKCp�

���������� �����

6JG�UQ�ECNNGF�m&QNNGEVKQP�'GETGGn��o8GT\COGNFGETGGVp�QT�o'GETGGV�JQWFGPFG�FKXGTUG�DGRCNKPIGP�KP�JGV�DGNGKFUXGNF



��

EWNVWWTp�QH����/CTEJ�������KU�PQV�OGPVKQPGF�KP�QVJGT�UGEVKQPU��6JKU�TGEGPV�NGIKUNCVKQP�CFLWUVGF�UQOG�TGIWNCVKQPU

�G�I��QP�VJG�EGPVTGU�QH�GZRGTVKUG�CPF�QP�VGEJPKECN�OCVVGTU��QH�VJG�FGETGGU�KP�6CDNG��C��RCTVN[�CU�CP�CVVGORV�VQ

UVTGCONKPG�EGTVCKP�RQNKEKGU�YKVJKP�VJG�YJQNG�RQNKE[�HKGNF�QH�&WNVWTG�

.GIKUNCVKQP�QP�VJG�NGXGN�QH�VJG�)GFGTCN�5VCVG�VJCV�KU�TGNGXCPV�HQT�EWNVWTCN�CHHCKTU��KU�FKUEWUUGF�VJTQWIJQWV����

�KPENWFKPI�VJG�mUQEKCN�UVCVWU�QH�VJG�CTVKUVn��UGG��������

6CDNG��D��ePVGTPCVKQPCN�NGICN�KPUVTWOGPVU�KORNGOGPVGF�KP�VJG�EWNVWTCN�HKGNF�KP�%GNIKWO

6KVNG�QH�VJG�CEV ;GCT�QH�CFQRVKQP

70�rPVGTPCVKQPCN�&QXGPCPV�QP�(EQPQOKE��5QEKCN�CPF�&WNVWTCN�4KIJVU ����

&QWPEKN�QH�(WTQRG�&QPXGPVKQP�HQT�VJG�2TQVGEVKQP�QH�VJG�$TEJKVGEVWTCN�+GTKVCIG�QH�(WTQRG ����

70(5&1�&QPXGPVKQP�&QPEGTPKPI�VJG�2TQVGEVKQP�QH�VJG�9QTNF�&WNVWTCN�CPF�0CVWTCN�+GTKVCIG ����

&QWPEKN�QH�(WTQRG�&QPXGPVKQP�QP�&KPGOCVQITCRJKE�&Q�RTQFWEVKQP ����

70(5&1������&QPXGPVKQP�HQT�VJG�5CHGIWCTFKPI�QH�VJG�rPVCPIKDNG�&WNVWTCN�+GTKVCIG ����

70(5&1������&QPXGPVKQP�QP�VJG�/GCPU�QH�2TQJKDKVKPI�CPF�2TGXGPVKPI�VJG�rNNKEKV�rORQTV��(ZRQTV�CPF�6TCPUHGT�QH
1YPGTUJKR�QH�&WNVWTCN�2TQRGTV[

����

70(5&1�5GEQPF�2TQVQEQN�VQ�VJG�+CIWG�&QPXGPVKQP�QH������HQT�VJG�2TQVGEVKQP�QH�&WNVWTCN�2TQRGTV[�KP�VJG�(XGPV
QH�$TOGF�&QPHNKEV

����

70(5&1�&QPXGPVKQP�QP�VJG�2TQVGEVKQP�QH�VJG�7PFGTYCVGT�&WNVWTCN�+GTKVCIG ����

&QWPEKN�QH�(WTQRG�(WTQRGCP�&QPXGPVKQP�QP�VJG�2TQVGEVKQP�QH�VJG�$TEJCGQNQIKECN�+GTKVCIG��4GXKUGF� ����

70(5&1�&QPXGPVKQP�QP�VJG�2TQVGEVKQP�CPF�2TQOQVKQP�QH�VJG�'KXGTUKV[�QH�&WNVWTCN�(ZRTGUUKQPU ����

70�1RVKQPCN�2TQVQEQN�VQ�VJG�rPVGTPCVKQPCN�&QXGPCPV�QP�(EQPQOKE��5QEKCN�CPF�&WNVWTCN�4KIJVU ����

&QWPEKN�QH�(WTQRG�)TCOGYQTM�&QPXGPVKQP�QP�VJG�8CNWG�QH�&WNVWTCN
+GTKVCIG�HQT�5QEKGV[

����

&QWPEKN�QH�(WTQRG�&QPXGPVKQP�QP�&KPGOCVQITCRJKE�&Q�RTQFWEVKQP��TGXKUGF� ����

%GNIKWO�KU�C�OGODGT�UVCVG�QH�KPVGTPCVKQPCN�DQFKGU�UWEJ�CU�VJG�&QWPEKN�QH�(WTQRG�CPF�70(5&1��UGG�����CPF

��������6JG�)NGOKUJ�IQXGTPOGPV�KU�KPXQNXGF�KP�VJGUG�DQFKGU��GKVJGT�VJTQWIJ�VJG�%GNIKCP�OGODGTUJKR�QT�VJTQWIJ

KPFGRGPFGPV�TGNCVKQPU��6CDNG��D�RTGUGPVU�C�NKUV�QH�EWNVWTG�TGNCVGF�VTGCVKGU�QH�VJGUG�KPVGTPCVKQPCN�DQFKGU�VJCV�YGTG

CFQRVGF�D[�VJG�%GNIKCP�5VCVG�CPF�CRRN[�VQ�)NCPFGTU�=�?

)QT�C�FKUEWUUKQP�QH�VTGCVKGU�UKIPGF�DGVYGGP�VJG�)NGOKUJ�IQXGTPOGPV�CPF�QVJGT�TGIKQPU�QT�EQWPVTKGU��UGG�������

=�?�6JG�VGZVU�QH�VJGUG�FGETGGU�ECP�DG�EQPUWNVGF�KP�VJG�NGICN�FCVCDCUG�8NCCOUG�&QFGZ�QT�KP�VJG�FCVCDCUG�QH�VJG

%GNIKCP�1HHKEKCN�*C\GVVG��)QT�C�JKUVQT[�QH�EJCPIGU�VQ�VJG�TGIWNCVKQP�QH�VJG�$TVU�'GETGG�WPVKN�������UGG�VJKU

VKOGNKPG�

=�?�6JKU�NKUV�KU�DCUGF�QP�VJG�QXGTXKGY�QH�OWNVKNCVGTCN�VTGCVKGU�QP�EWNVWTG�RTQXKFGF�D[�VJG�)NCPFGTU�'GRCTVGOGPV�QH

)QTGKIP�$HHCKTU�



��

�������/(*,6/$7,21�21�&8/785(�$1'�1$785$/�+(5,7$*(

&WNVWTCN�JGTKVCIG�l�K�G��CTEJKXG�FQEWOGPVU��OCPWUETKRVU��YQTMU�QH�CTV��QNF�WVGPUKNU��KOOCVGTKCN�JGTKVCIG��GVE��l�KU

C�OCVVGT�HCNNKPI�WPFGT�VJG�RQNKE[�HKGNF�QH�&WNVWTG��YJKEJ�KU�C�EQORGVGPEG�QH�VJG�)NGOKUJ�&QOOWPKV[��rOOQXCDNG

JGTKVCIG�KU�C�UGRCTCVG�RQNKE[�HKGNF��TGUKFKPI�YKVJ�VJG�4GIKQPU��UGG��������

6JG�&WNVWTCN�+GTKVCIG�'GETGG�QH����)GDTWCT[������KU�VJG�OQUV�KORQTVCPV�NGICN�HTCOGYQTM�HQT�EWNVWTCN�JGTKVCIG�KP

VJG�)NGOKUJ�&QOOWPKV[��CTTCPIKPI�RTQLGEV�DCUGF�UWRRQTV�CPF�ITCPVU��UGG��������QT�OWNVK�[GCT�HWPFKPI�HQT

QTICPKUCVKQPU�UWEJ�CU�OWUGWOU��CNUQ�CTV�OWUGWOU���CTEJKXGU��JGTKVCIG�NKDTCTKGU��QT�JGTKVCIG�UQEKGVKGU��UGG

GURGEKCNN[�����CPF�������6JG�/CUVGTRKGEGU�'GETGG��o6QRUVWMMGPFGETGGVp��QH����,CPWCT[������RTQXKFGU�TGIWNCVKQP

QP�VJG�RTQVGEVKQP�CPF�VTCHHKEMKPI�QH�TCTG�CPF�XCNWCDNG�CTVKUVKE�CPF�EWNVWTCN�CUUGVU�HTQO�)NCPFGTU��UGG�CNUQ������

.GIKUNCVKQP�QP�CTEJKXG�OCPCIGOGPV�QH�RWDNKE�KPUVKVWVKQPU�TGUKFGU�YKVJ�DQVJ�VJG�)GFGTCN�NGXGN�CPF�VJG�NGXGN�QH�VJG

&QOOWPKVKGU�CPF�4GIKQPU��%GNIKWO�JCU�UKIPGF�C�PWODGT�QH�KPVGTPCVKQPCN�VTGCVKGU�YKVJ�TGICTF�VQ�EWNVWTCN�CPF

KOOCVGTKCN�JGTKVCIG��UGG��������=�?

6JG�'GETGG�QP�rOOQXCDNG�+GTKVCIG�QH����,WN[�������o1PTQGTGPFGTHIQGFFGETGGVp��RTQXKFGU�VJG�NGICN�HTCOGYQTM

HQT�OQPWOGPVU��NCPFUECRGU��CPF�CTEJCGQNQIKECN�UKVGU�KP�VJG�)NGOKUJ�4GIKQP��9KVJ�TGICTF�VQ�PCWVKECN�JGTKVCIG

VJGTG�KU�VJG�+GTKVCIG�)NGGV�'GETGG�QH����/CTEJ�������o8CTGPFGTHIQGFGETGGVp���6QIGVJGT�YKVJ�KPVGTPCVKQPCN

VTGCVKGU��UGG���������VJGUG�FGETGGU�CTG�VJG�DCUKU�HQT�CUUKIPKPI�NGICN�UVCVWUGU�VQ�KOOQXCDNG�JGTKVCIG��UGG�������CPF

������4GIWNCVKQP�QP�KOOQXCDNG�JGTKVCIG�KP�VJG�%TWUUGNU�&CRKVCN�4GIKQP�KU�UWDUWOGF�WPFGT�VJG�%TWUUGNU�&QFG�QH

5RCVKCN�2NCPPKPI�QH���$RTKN������

=�?�5GG�CNUQ�VJG�QXGTXKGY�QH�RQNKE[�FQEWOGPVU�QP�EWNVWTCN�JGTKVCIG�D[�EGPVTG�QH�GZRGTVKUG�)$41�

�������/(*,6/$7,21�21�3(5)250$1&(�$1'�&(/(%5$7,21

6JG�$TVU�'GETGG�QH����'GEGODGT������KU�VJG�OCKP�NGIKUNCVKXG�HTCOGYQTM�HQT�UWRRQTVKPI�VJG�RTQHGUUKQPCN�CTVU�KP

VJG�)NGOKUJ�&QOOWPKV[��UGG��������������������������������CPF���������6JKU�KPENWFGU�RTQLGEV�UWRRQTV��ITCPVU�

TGUKFGPEKGU��CPF�OWNVK�[GCT�HWPFKPI�HQT�RGTHQTOKPI�CTVU��VJGCVTG��FCPEG��OWUKE�VJGCVTG��RGTHQTOCPEG�CTV���OWUKE�

XKUWCN�CTVU���mOWNVKRNG�UETGGPn��CWFKQXKUWCN�CTVU��FGUKIP��CTEJKVGEVWTG��CPF�OWNVK��CPF�VTCPUFKUEKRNKPCT[�CTVU��6JG

$TVU�'GETGG�KU�EWTTGPVN[�DGKPI�TGHQTOGF��UGG������

6JG�&KTEWU�'GETGG�QH���/CTEJ������RTQXKFGU�UGRCTCVG�TGIWNCVKQPU�HQT�EKTEWU�CTVU��$U�QH�������KV�YKNN�TGRNCEG�QNFGT

NGIKUNCVKQP�VJCV�KU�UVKNN�KP�GHHGEV�KP������

6JG�'GETGG�QP�$OCVGWT�$TVU�QH����'GEGODGT������CTTCPIGU�UWRRQTV�HQT�COCVGWT�CTVKUVU�KP�FKHHGTGPV�FKUEKRNKPGU�

KPENWFKPI�RGTHQTOKPI�CTVU�CPF�OWUKE�

6JG�)GFGTCN�NGIKUNCVKQP�QP�VJG�VCZ�UJGNVGT�HQT�VJG�RGTHQTOKPI�CTVU�KU�FKUEWUUGF�KP�������

�������/(*,6/$7,21�21�9,68$/�$576�$1'�&5$)76

6JG�$TVU�'GETGG�QH����'GEGODGT������KU�VJG�OCKP�NGIKUNCVKXG�HTCOGYQTM�HQT�UWRRQTVKPI�VJG�RTQHGUUKQPCN�CTVU�KP

VJG�)NGOKUJ�&QOOWPKV[��UGG�������������������������CPF���������6JKU�KPENWFGU�RTQLGEV�UWRRQTV��ITCPVU��TGUKFGPEKGU�



��

CPF�OWNVK�[GCT�HWPFKPI�HQT�RGTHQTOKPI�CTVU��OWUKE��XKUWCN�CTVU��UEWNRVWTG��RCKPVKPI��FTCYKPI��OWNVKOGFKC��UQWPF

CTV��RJQVQITCRJ[��GVE�����mOWNVKRNG�UETGGPn��CWFKQXKUWCN�CTVU��FGUKIP��CTEJKVGEVWTG��CPF�OWNVK��CPF�VTCPUFKUEKRNKPCT[

CTVU��6JG�$TVU�'GETGG�KU�EWTTGPVN[�DGKPI�TGHQTOGF��UGG�������6JG�)NGOKUJ�$WFKQXKUWCN�)WPF��8$)��RTQXKFGU�HWPFKPI

HQT��mUKPING�UETGGPn��CWFKQXKUWCN�RTQFWEVKQPU��/WUGWOU�HQT�HKPG�CTVU�CPF�HQT�EQPVGORQTCT[�CTVU�TGEGKXG�UWRRQTV

VJTQWIJ�VJG�&WNVWTCN�+GTKVCIG�'GETGG��UGG��������

6JG�/CUVGTRKGEGU�'GETGG��o6QRUVWMMGPFGETGGVp��QH����,CPWCT[������RTQXKFGU�TGIWNCVKQP�QP�VJG�RTQVGEVKQP�CPF

VTCHHKEMKPI�QH�TCTG�CPF�XCNWCDNG�CTV�YQTMU�HTQO�)NCPFGTU��UGG�CNUQ��������

6JG�'GETGG�QP�2WDNKE�$TV�&QOOKUUKQPU�QH���/CTEJ�������HQTOGTN[�MPQYP�CU�m2GTEGPVCIG�'GETGGn��UVKRWNCVGU�VJCV

C�RCTV�QH�VJG�TGPQXCVKQP�QT�DWKNFKPI�EQUVU�QH�RWDNKE�KPHTCUVTWEVWTG�OWUV�DG�KPXGUVGF�KP�VJG�EQOOKUUKQP�QH�C�YQTM

QH�CTV�

6JG�'GETGG�QP�$OCVGWT�$TVU�QH����'GEGODGT������CTTCPIGU�UWRRQTV�HQT�COCVGWT�CTVKUVU�KP�FKHHGTGPV�FKUEKRNKPGU�

KPENWFKPI��CWFKQ�XKUWCN�CTVU�

�������/(*,6/$7,21�21�%22.6�$1'�35(66

)WPFKPI�HQT�VJG�NKVGTCVWTG�CPF�DQQMU�UGEVQT�KU�RTQXKFGF�D[�)NCPFGTU�.KVGTCVWTG��UGG�������CPF���������YJKEJ

HWPEVKQPU�UGRCTCVGN[�HTQO�VJG�$TVU�'GETGG��6JKU�HWPFKPI�DQF[�YCU�GUVCDNKUJGF�D[�VJG�'GETGG�QH����/CTEJ������

6JG�'GETGG�QH����'GEGODGT������KPVTQFWEGF�C�TGIWNCVGF�DQQM�RTKEG�KP�)NCPFGTU��6JKU�OGCPU�VJCV�RWDNKUJGTU��QT

KORQTVGTU��UGV�VJG�RTKEG�QH�C�DQQM��DQVJ�RCRGT�CPF�G�DQQM���YJKEJ�JCU�VQ�DG�TGURGEVGF�D[�DQQM�XGPFQTU�HQT�C

RGTKQF�QH�CV�NGCUV�UKZ�OQPVJU��.KOKVGF�RTKEG�TGFWEVKQPU�CTG�RQUUKDNG�WPFGT�EGTVCKP�EQPFKVKQPU�CPF�VJG�TWNGU�FQ

PQV�CRRN[�VQ�EGTVCKP�IGPTGU�QH�DQQMU��UWEJ�CU�UEKGPVKHKE�QT�GFWECVKQPCN�YQTMU���2WDNKUJGTU�QT�KORQTVGTU�ECP

TGIKUVGT�VJG�RTKEG�QH�DQQMU�KP�VJG�QPNKPG�FCVCDCUG�%QGMGPDCPM�

6JG�'GETGG�QP�$OCVGWT�$TVU�QH����'GEGODGT������CTTCPIGU�UWRRQTV�HQT�COCVGWT�CTVKUVU�KP�FKHHGTGPV�FKUEKRNKPGU�

KPENWFKPI�COCVGWT�CWVJQTU�

6JGTG�KU�CNUQ�KORQTVCPV�NGIKUNCVKQP�QP�VJG�)GFGTCN�NGXGN��6JG�.CY�QH���$RTKN������QP�VJG�.GICN�'GRQUKV�UVKRWNCVGU

VJCV�EQRKGU�QH�GXGT[�RWDNKECVKQP�VJCV�KU�RWDNKUJGF�QP�%GNIKCP�VGTTKVQT[�QT�VJCV�KU�YTKVVGP�D[�CP�CWVJQT�FQOKEKNGF�KP

%GNIKWO�OWUV�DG�UWDOKVVGF�VQ�VJG�0CVKQPCN�.KDTCT[�QH�%GNIKWO��-%4���6JG�4Q[CN�1TFGT�QH����'GEGODGT�����

URGEKHKGU�VJG�HGG�VJCV�CWVJQTU�TGEGKXG�YJGP�VJGKT�DQQMU�CTG�QP�NQCP�KP�RWDNKE�NKDTCTKGU��VJG�IGPGTCN�RTQXKUKQPU�HQT

NGPFKPI�TKIJVU�CTG�EQFKHKGF�KP�EQR[TKIJV�NGIKUNCVKQP��UGG��������

�������/(*,6/$7,21�21�$8',29,68$/�$1'�,17(5$&7,9(�0(',$

)WPFKPI�HQT�CWFKQXKUWCN�RTQFWEVKQPU��HKNO��VGNGXKUKQP�UGTKGU��ICOGU��KU�RTQXKFGF�D[�VJG�)NGOKUJ�$WFKQXKUWCN�)WPF

�8$)��UGG�������CPF���������YJKEJ�HWPEVKQPU�UGRCTCVGN[�HTQO�VJG�$TVU�'GETGG��6JG�NCVVGT��JQYGXGT��FQGU�RTQXKFG

HWPFKPI�QRVKQPU�HQT�CWFKQXKUWCN�YQTM�HQT�OWNVKRNG�UETGGPU��YJKEJ�KU�WUWCNN[�UJQYP�KP�VJG�GZJKDKVKQP�EKTEWKV���6JG

8$)�YCU�GUVCDNKUJGF�D[�VJG�'GETGG�QH����$RTKN������

6JGTG�CTG�CNUQ�GEQPQOKE�HWPFU�HQT�CWFKQXKUWCN�RTQFWEVKQP�QWVUKFG�VJG�RQNKE[�HKGNF�QH�&WNVWTG��6JGUG�CTG�NKPMGF�VQ

EQORGVGPEGU�QH�VJG�4GIKQPU��5ETGGP�)NCPFGTU�QRGTCVGU�KP�VJG�)NGOKUJ�4GIKQP�CPF�VJG�5ETGGP�DTWUUGNU�)WPF�KP

VJG�%TWUUGNU�&CRKVCN�4GIKQP�
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6JG�/GFKC�'GETGG�QH����/CTEJ������KU�VJG�OCKP�NGICN�HTCOGYQTM�HQT�DTQCFECUVKPI�KP�VJG�)NGOKUJ�&QOOWPKV[�

6JG�)NGOKUJ�4GIWNCVQT�QH�VJG�/GFKC��UGG��������RTQXKFGU�CP�QXGTXKGY�QH�CFFKVKQPCN�UVKRWNCVKQPU�CPF�TGIWNCVKQPU

QP�DTQCFECUVKPI�

�������/(*,6/$7,21�21�'(6,*1�$1'�&5($7,9(�6(59,&(6

6JG�$TVU�'GETGG�QH����'GEGODGT������KU�VJG�OCKP�NGIKUNCVKXG�HTCOGYQTM�HQT�UWRRQTVKPI�VJG�RTQHGUUKQPCN�CTVU�KP

VJG�)NGOKUJ�&QOOWPKV[��UGG���������������������������CPF���������6JKU�KPENWFGU�RTQLGEV�UWRRQTV��ITCPVU��TGUKFGPEKGU�

CPF�OWNVK�[GCT�HWPFKPI�HQT�RGTHQTOKPI�CTVU��OWUKE��XKUWCN�CTVU���mOWNVKRNG�UETGGPn��CWFKQXKUWCN�CTVU��FGUKIP�

CTEJKVGEVWTG��CPF�OWNVK��CPF�VTCPUFKUEKRNKPCT[�CTVU��6JG�HWPFGF�CTEJKVGEVWTG�CPF�FGUKIP�CEVKXKVKGU�UJQWNF�DG�PQP�

EQOOGTEKCN��VJWU�GZENWFKPI�EQOOKUUKQPU�HQT�FGUKIPKPI�DWKNFKPIU��HQT�GZCORNG��CPF�CTVKUVKECNN[�QTKGPVGF�QT

HQEWUUGF�QP�TGHNGEVKQP��6JG�$TVU�'GETGG�KU�EWTTGPVN[�DGKPI�TGHQTOGF��UGG�������5WRRQTV�HQT�EQOOGTEKCN�CEVKXKVKGU�KU

CTTCPIGF�D[�NGIKUNCVKQP�KP�QVJGT�RQNKE[�HKGNFU�VJCP�&WNVWTG��UGG��������

6JG�RTQHGUUKQP�QH�CTEJKVGEVU�KU�QHHKEKCNN[�RTQVGEVGF�KP�%GNIKWO���$EEGUU�VQ��VJKU�RTQHGUUKQP�KU�TGIWNCVGF�D[�)GFGTCN

NGIKUNCVKQP�l�KPENWFKPI�CP�QDNKICVQT[�TGIKUVTCVKQP�YKVJ�VJG�1TFGT�QH�$TEJKVGEVU�
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���$UWV�DQG�FXOWXUDO�HGXFDWLRQ

�����3ROLF\�DQG�LQVWLWXWLRQDO�RYHUYLHZ

%QVJ�EWNVWTG�CPF�GFWECVKQP�CTG�EQORGVGPEGU�QH�VJG�)NGOKUJ�&QOOWPKV[��DWV�GCEJ�TGUKFGU�WPFGT�C�FKHHGTGPV

RQNKE[�CTGC�CPF�IQXGTPOGPV�FGRCTVOGPV��&QORWNUQT[�GFWECVKQP��UGG�������JKIJGT�CTVU�GFWECVKQP��UGG�������CPF

RCTV�VKOG�GFWECVKQP�KP�VJG�CTVU��UGG������CTG�UWDUWOGF�WPFGT�VJG�/KPKUVT[�QH�(FWECVKQP�CPF�6TCKPKPI��5WRRQTV�HQT

KPFGRGPFGPV�EWNVWTCN�QTICPKUCVKQPU�VJCV�QHHGT��DQVJ�HQTOCN�CPF�KPHQTOCN��CTVU�CPF�EWNVWTG�GFWECVKQP�KU�RCTV�QH

VJG�RQNKE[�HKGNF�QH�&WNVWTG��6JGUG�KPENWFG�VJG�QTICPKUCVKQPU�HQT�UQEKQ�EWNVWTCN�YQTM�HQT�CFWNVU��COCVGWT�CTVU

QTICPKUCVKQPU��RCTVKEKRCVQT[�CTVKUVKE�KPKVKCVKXGU��UGG�������GFWECVKQPCN�UGTXKEGU�QH�EWNVWTCN�JGTKVCIG�QTICPKUCVKQPU�

CPF�NQECN�EKTEWU�UEJQQNU��0GZV�VQ�&WNVWTG�CPF�(FWECVKQP��EWNVWTCN�GFWECVKQP�CNUQ�URCPU�VJG�)NGOKUJ�RQNKE[�HKGNFU�QH

;QWVJ��VJTQWIJ�YJKEJ�[QWVJ�QTICPKUCVKQPU�CPF�RTQLGEVU�HQT�EWNVWTCN�GFWECVKQP�CTG�UWRRQTVGF��UGG�������CPF

/GFKC��VJTQWIJ�YJKEJ�/GFKCYKLU��CP�GZRGTVKUG�EGPVTG�QP�OGFKC�CPF�FKIKVCN�NKVGTCE[��KU�UWRRQTVGF���UGG�CNUQ��������

6JG�TGNCVKQPUJKR�DGVYGGP�EWNVWTG�CPF�GFWECVKQP�JCU�TGEGKXGF�SWKVG�UQOG�CVVGPVKQP�KP�RQNKE[�UVCVGOGPVU�CPF

UVWFKGU��QTFGTGF�D[�VJG�IQXGTPOGPV��KP�VJG�RCUV�FGECFG�=�?�rP������CPF�������VJG��PQY�HQTOGT��OKPKUVGTU�QH

&WNVWTG�CPF�(FWECVKQP�NCWPEJGF�LQKPV�CEVKQP�RNCPU��YKVJ�VJG�CKO�QH�GPJCPEKPI�VJG�TQNG�QH�EWNVWTG�KP�GFWECVKQP

RTQITCOOGU�KP�)NCPFGTU�=�?�6JG�CEVKQP�RNCPU�TGUWNVGF�KP�VJG�ETGCVKQP�CPF�TGXKUKQP�QH�C�PWODGT�QH�RQNKE[

KPUVTWOGPVU�l�UQOG�QH�VJGO�FGXKUGF�VQ�UVKOWNCVG�EQNNCDQTCVKQP�DGVYGGP�UEJQQNU��EWNVWTCN�QTICPKUCVKQPU�CPF

CTVKUVU��UGG�������$U�KPKVKCVKXGU�QP�EWNVWTCN�GFWECVKQP�ETQUU�FKHHGTGPV�RQNKE[�HKGNFU��PGVYQTMU�JCXG�DGGP�UGV�WR�

KPXQNXKPI�RGQRNG�CPF�QTICPKUCVKQPU�KP�EWNVWTG�CPF�GFWECVKQP�CPF�IQXGTPOGPV�FGRCTVOGPVU��6JGTG�CTG�VGCOU

FGFKECVGF�VQ�VJG�VQRKE�QH�EWNVWTCN�GFWECVKQP�KP�VJG�/KPKUVT[�QH�(FWECVKQP�CPF�6TCKPKPI��&$010�&WNVWTCN�7PKV��CPF

KP�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�CPF�/GFKC�

=�?�)QT�CP�QXGTXKGY��UGG�-WPUVGPRWPV��GF��������.CPFUEJCRUVGMGPKPI�-WPUVGP��1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG

MWPUVGP�CPPQ�������%TWUUGN��-WPUVGPRWPV����������

=�?�&TGXKVU��+KNFG��CPF�5XGP�*CV\��������m&WNVWWT�GP�QPFGTYKLU�k�5COGP�XQQT�OGGT�GP�DGVGTn��l��������m&WNVWWT�GP

QPFGTYKLU��UCOGP�XQQT�PQI�OGGT�GP�DGVGT�rr���rPVGITGTGP�GP�XGTCPMGTGPn�

�����$UWV�LQ�VFKRROV

&QORWNUQT[�GFWECVKQP�KP�)NCPFGTU�KU�UWDLGEV�VQ�CVVCKPOGPV�VCTIGVU��YJKEJ�EQPUVKVWVG�C�DKPFKPI�HTCOGYQTM�QP

YJCV�VQ�VGCEJ��6JGUG�CVVCKPOGPV�VCTIGVU�EQPVCKP�CTVKUVKE�CPF�EWNVWTCN�EQORGVGPEGU��YJKEJ�KU�CNUQ�VTWG�QH�UQOG�QH

VJG�FGXGNQROGPV�IQCNU�KP�PWTUGT[�UEJQQN��0QPGVJGNGUU��VJGUG�VCTIGVU�CPF�IQCNU�UVKNN�QHHGT�UEJQQNU�C�NCTIG�FGITGG

QH�HTGGFQO�KP�QTICPKUKPI�CPF�KORNGOGPVKPI�VJG�EWTTKEWNWO��$U�C�TGUWNV��VJG�TCPIG�CPF�SWCNKV[�QH�CTVKUVKE�CPF

EWNVWTCN�GFWECVKQP�YKVJKP�VJG�EWTTKEWNWO�ECP�XCT[�COQPI�UEJQQNU��/QTGQXGT��VGCEJGTU�CPF�EWNVWTCN�QTICPKUCVKQPU

JCXG�UJQYP�EQPEGTP�CDQWV�VJG�EWTTGPV�TGHQTO�QH�VJG�CVVCKPOGPV�VCTIGVU�CPF�QVJGT�IQCNU�KP�UGEQPFCT[

GFWECVKQP�=�?�$NVJQWIJ�CTVKUVKE�CPF�EWNVWTCN�EQORGVGPEGU�HGCVWTG�RTQOKPGPVN[�KP�VJG�FGUKIPU�QH�VJG�PGY�IQCNU��UGG

��������VJGTG�CTG�YQTTKGU�VJCV�VJGKT�RTQOKPGPEG�KU�UVTQPIN[�TGFWEGF�KP�VJG�HKPCN��CRRTQXGF�XGTUKQPU�CPF�KP�VJG

GHHGEVKXG�CFQRVKQP�QH�VJG�IQCNU�D[�&CVJQNKE�(FWECVKQP�)NCPFGTU��VJG�NCTIGUV�PGVYQTM�QH�UEJQQNU�KP�)NCPFGTU��
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rP�UGEQPFCT[�UEJQQN��DGIKPPKPI�KP�VJG�VJKTF�[GCT���RWRKNU�ECP�EJQQUG�C�EQWTUG�QH�UVWF[�YKVJKP�UGEQPFCT[

GFWECVKQP�KP�VJG�CTVU��mMWPUVUGEWPFCKT�QPFGTYKLUn�QT�-51���YJKEJ�EQODKPGU�C�DTQCF�IGPGTCN�GFWECVKQP�YKVJ�CP

CEVKXG�RTCEVKEG�QH�CTV�

6JG�)NGOKUJ�IQXGTPOGPV�CKOU�VQ�UVKOWNCVG�VJG�TGNCVKQP�DGVYGGP�EWNVWTG�CPF�GFWECVKQP�KP�UEJQQNU�VJTQWIJ�C�UGV

QH�KPKVKCVKXGU��/QUV�QH�VJGUG�CTG�OCPCIGF�D[�&$010�&WNVWTCN�7PKV��YJKEJ�KU�RCTV�QH�VJG�/KPKUVT[�QH�(FWECVKQP�CPF

6TCKPKPI��6JGUG�KPKVKCVKXGU�KPENWFG�

&WNVWWTMWWT�DG��CP�QPNKPG�RNCVHQTO�YJKEJ�QHHGTU�KPHQTOCVKQP�QP�JQY�VQ�QTICPKUG�EWNVWTCN�GFWECVKQP�CPF

RTQXKFGU�CP�QXGTXKGY�QH�EWNVWTCN�GFWECVKQP�CEVKXKVKGU�VJCV�ECP�DG�DQQMGF�D[�UEJQQNU�KP�)NCPFGTU�CPF

%TWUUGNU��UGG�CNUQ�����

HWPFKPI�UEJGOGU��UWEJ�CU�'[PCOQ241,(&6��HQT�ETGCVKXG�RTQLGEVU�CV�UEJQQN��KPXQNXKPI�C�EWNVWTCN�RCTVPGT��CPF

-WPUVMWWT��HQT�EQNNCDQTCVKQPU�DGVYGGP�UEJQQNU�CPF�CECFGOKGU�HQT�RCTV�VKOG�GFWECVKQP�KP�VJG�CTVU�

(ZRGTV�VTCKPKPI�EQWTUGU�QP�EWNVWTCN�GFWECVKQP�HQT�VGCEJGTU�CPF�QVJGT�RGQRNG�YQTMKPI�CV�UEJQQNU

=�?�5GG��HQT�GZCORNG��VJKU�RGVKVKQP�NCWPEJGF�D[�VGCEJGTU�QT�VJKU�QRGP�NGVVGT��YJKEJ�YCU�UKIPGF�D[�C�PWODGT�QH

TGRTGUGPVCVKXGU�QH�VJG�CTVKUVKE�UGEVQT�

�����+LJKHU�DUWV�DQG�FXOWXUDO�HGXFDWLRQ

+KIJGT�CTVU�GFWECVKQP��CPF�JKIJGT�GFWECVKQP�KP�IGPGTCN��KP�)NCPFGTU�JCU�C�DCEJGNQT�OCUVGT�UVTWEVWTG��%CEJGNQT

�DQVJ�RTQHGUUKQPCN�CPF�CECFGOKE��CPF�OCUVGT�EQWTUGU�CTG�CXCKNCDNG�KP�VYQ�FKHHGTGPV�HKGNFU�QH�UVWF[��m/WUKE�CPF

2GTHQTOKPI�$TVUn�CPF�m$WFKQXKUWCN�CPF�8KUWCN�$TVn��YJKEJ�CNUQ�KPENWFGU�EQWTUGU�KP�RTQFWEV�FGUKIP��=�?�6JGUG�EQWTUGU

CTG�JGNF�CV�5EJQQNU�QH�$TVU��YJKEJ�HQTO�UGRCTCVG��CPF�NCTIGN[�CWVQPQOQWU��UVTWEVWTGU�YKVJKP�WPKXGTUKV[

EQNNGIGU�=�?�5EJQQNU�QH�$TVU�EQNNCDQTCVG�YKVJ�WPKXGTUKVKGU�HQT�2J'�RTQITCOOGU�CPF�TGUGCTEJ�KP�VJG�$TVU�=�?

%GUKFG�VJG�5EJQQNU�QH�$TVU��VJGTG�CTG�HKXG�+KIJGT�rPUVKVWVKQPU�HQT�)KPG�$TVU��YJKEJ�QHHGT�URGEKCNKUGF��OQUVN[

RQUVITCFWCVG��EQWTUGU�KP�VJG�CTVU��6JGUG�CTG�$�2$55��RGTHQTOKPI�CTVU�CPF�UEGPQITCRJ[���+r5-��XKUWCN�CTVU��

rPVGTPCVKQPCN�1RGTC�$ECFGO[��QRGTC���1TRJGWU�rPUVKVWWV��OWUKE���CPF�2�$�4�6�5���EQPVGORQTCT[�FCPEG��

1VJGT�UVWF[�RTQITCOOGU�HQT�JKIJGT�EWNVWTCN�GFWECVKQP�KPENWFG��KPVGTKQT��CTEJKVGEVWTG��WTDCP�RNCPPKPI�

EQPUGTXCVKQP�CPF�TGUVQTCVKQP�UVWFKGU��CTEJKXCN�UVWFKGU��RTQFWEV�FGXGNQROGPV��FKIKVCN�CTVU�CPF�GPVGTVCKPOGPV��CPF

UQEKCN�CIQIKE�YQTM=�?��6JGUG�CTG�QHHGTGF�CU�DCEJGNQT��OCUVGT��QT�ITCFWCVG=�?�EQWTUGU�CV�WPKXGTUKV[�EQNNGIGU�CPF

WPKXGTUKVKGU��6JGUG�KPUVKVWVKQPU�CNUQ�QHHGT�UVWF[�RTQITCOOGU�KP�VJG�JWOCPKVKGU��CTEJCGQNQI[��CTV�JKUVQT[�

OWUKEQNQI[��NKVGTCT[�UVWFKGU��GVE���CPF�VGCEJGT�VTCKPKPI�EQWTUGU�KP�VJG�CTVU�CPF�JWOCPKVKGU��1DVCKPKPI�C�FGITGG�KP

VJG�NCVVGT�KU�C�RTGTGSWKUKVG�HQT�VGCEJKPI�CTVU�QT�JWOCPKVKGU�EQWTUGU�KP�EQORWNUQT[�GFWECVKQP��UGG������CPF�RCTV�

VKOG�GFWECVKQP�KP�VJG�CTVU��UGG������=�?

=�?�6JG�PWODGT�QH�GPTQNNGF�UVWFGPVU�KP�GCEJ�HKGNF�QH�UVWF[�CPF�CV�GCEJ�KPUVKVWVKQP�HQT�JKIJGT�GFWECVKQP�ECP�DG

EQPUWNVGF�QPNKPG��5KPEG�������VJGUG�UVCVKUVKEU�CNUQ�KPENWFG�VJG�PWODGT�QH�FKRNQOCU�CYCTFGF��)QT�C�FKUEWUUKQP�QH

VJG�TGNCVKQP�DGVYGGP�JKIJGT�CTVU�GFWECVKQP�CPF�VJG�RTQHGUUKQPCN�CTVU�UGEVQT��UGG�-WPUVGPRWPV��GF�������
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.CPFUEJCRUVGMGPKPI�-WPUVGP��1PVYKMMGNKPIURGTURGEVKGXGP�XQQT�FG�MWPUVGP�CPPQ�������%TWUUGN��-WPUVGPRWPV�

��������

=�?�%GUKFG�VJGKT�5EJQQNU�QH�$TVU��VJGUG�WPKXGTUKV[�EQNNGIGU�CNUQ�QTICPKUG�PQP�CTVKUVKE�UVWF[�RTQITCOOGU��6JG�UQNG

GZEGRVKQP�KU�.7&$�5EJQQN�QH�$TVU��YJKEJ�KU�C�WPKXGTUKV[�EQNNGIG�VJCV�EQORTKUGU�FKHHGTGPV�5EJQQNU�QH�$TVU�CPF

VJGTGHQTG�QPN[�QHHGTU�CTVU�GFWECVKQP�

=�?�rV�UJQWNF�DG�PQVGF�VJCV�VJGTG�CTG�PQ�UVWF[�RTQITCOOGU�URGEKCNKUGF�KP�EKTEWU�KP�'WVEJ�URGCMKPI�JKIJGT

GFWECVKQP�

=�?�2TQHGUUKQPCNU�KP�UQEKQ�EWNVWTCN�CPF�[QWVJ�YQTM�QHVGP�HQNNQY�EQWTUGU�KP�UQEKCN�CIQIKECN�YQTM�

=�?�*TCFWCVG�EQWTUGU��mITCFWCCVUQRNGKFKPIGPn��JCXG�DGGP�KPVTQFWEGF�KP������CU�C�PGY�ECVGIQT[�QH�JKIJGT

GFWECVKQP�KP�)NCPFGTU��TGRNCEKPI�VJG�QNFGT�m+%1�n�VTCKPKPI�RTQITCOOGU���6JGUG�QHHGT�OQTG�JCPFU�QP�VTCKPKPI

VJCP�DCEJGNQT�EQWTUGU�

=�?�.GEVWTKPI�KP�JKIJGT��CTVU��GFWECVKQP�TGSWKTGU�C�DCEJGNQTnU��OCUVGTnU��QT�2J'�FGITGG��FGRGPFKPI�QP�VJG�V[RG�QH

LQD���DWV�PQV�PGEGUUCTKN[�C�FGITGG�QH�VGCEJGT��/CP[�LQD�QHHGTU�CV�5EJQQN�QH�$TVU��JQYGXGT��UVKRWNCVG�C�VGCEJGT

VTCKPKPI�SWCNKHKECVKQP�

�����2XW�RI�VFKRRO�DUWV�DQG�FXOWXUDO�HGXFDWLRQ

6JGTG�CTG�����UEJQQNU�CPF�CECFGOKGU�KP�)NCPFGTU�CPF�%TWUUGNU�RTQXKFKPI�RCTV�VKOG�GFWECVKQP�KP�VJG�CTVU�

6QIGVJGT��VJGUG�QHHGT�QXGT�������NQECVKQPU�YJGTG�EJKNFTGP��HTQO�VJG�CIG�QH�UKZ���[QWPIUVGTU��CPF�CFWNVU�ECP�HQNNQY

EQWTUGU�KP�RGTHQTOKPI�CTVU��YQTFETCHV��OWUKE�CPF�QT��CWFKQ�XKUWCN�CTVU�CU�NGKUWTG�VKOG�CEVKXKV[��6JG�OCLQTKV[�QH

OWPKEKRCNKVKGU�KP�)NCPFGTU�CPF�%TWUUGNU�JCU�C��'WVEJ�URGCMKPI��CECFGO[�HQT�RCTV�VKOG�GFWECVKQP�KP�VJG�CTVU��rP

VJG�UEJQQN�[GCT�QH������������VJGTG�YGTG�QXGT���������RGQRNG�GPTQNNGF�KP�VJGUG�CECFGOKGU�=�?�&QWTUGU�CTG�DQWPF

VQ�C�HTCOGYQTM�QH�VCTIGVU��mGKPFFQGNGPn���YJKEJ�PQPGVJGNGUU�QHHGT�CECFGOKGU�CPF�VGCEJGTU�C�ITGCV�FGCN�QH

HTGGFQO�KP�JQY�VQ�QTICPKUG�VJGKT�EQWTUGU�=�?�2CTV�VKOG�GFWECVKQP�KP�VJG�CTVU�TGUKFGU�WPFGT�VJG�EQORGVGPEG�QH�VJG

/KPKUVT[�QH�(FWECVKQP�CPF�6TCKPKPI��0GZV�VQ�VJKU�IQXGTPOGPV�HWPFGF�QHHGT��VJGTG�CTG�EQWTUGU�D[�RTKXCVG�RNC[GTU�

6TCKPKPI�KP�FCPEG��DCNNGV��ENKR�FCPEG��DCNNTQQO��HQNM�FCPEGU��GVE���KU�RTQXKFGF�D[�CNOQUV�������URQTV�ENWDU

VJTQWIJQWV�)NCPFGTU�CPF�%TWUUGNU�

6JGTG�CTG�CNUQ�OCP[�EWNVWTCN�QTICPKUCVKQPU�QHHGTKPI�HQTOCN�QT�KPHQTOCN��QWV�QH�UEJQQN��CTVU�CPF�EWNVWTCN

GFWECVKQP��UGG�CNUQ�������UWEJ�CU�QTICPKUCVKQPU�HQT�UQEKQ�EWNVWTCN�YQTM�HQT�CFWNVU��COCVGWT�CTVU�QTICPKUCVKQPU�

RCTVKEKRCVQT[�CTVKUVKE�KPKVKCVKXGU��[QWVJ�QTICPKUCVKQPU��GFWECVKQPCN�UGTXKEGU�QH�EWNVWTCN�JGTKVCIG�QTICPKUCVKQPU��CPF

EKTEWU�UEJQQNU=�?��6JGUG�URCP�FKHHGTGPV�RQNKE[�HKGNFU�CPF�TGEGKXG�UWRRQTV�VJTQWIJ�FKHHGTGPV�NGICN�HTCOGYQTMU��UGG

CNUQ�������(ZRGTVU�HTQO�VJKU�JGVGTQIGPGQWU�HKGNF�ECP�OGGV�GCEJ�QVJGT�VJTQWIJ�8KVCOKPG�&��JQUVGF�D[�RWDNKS��UGG

������C�PGVYQTM�QH�RTQXKFGTU�QH�EWNVWTCN�GFWECVKQP�CU�NGKUWTG�RWTUWKV��KPENWFKPI�.CUUQ��C�%TWUUGNU�PGVYQTM

QTICPKUCVKQP��UGG������

rP�������C�PGY�'GETGG�QP�1WV�QH�5EJQQN�&JKNFECTG�YKNN�EQOG�KPVQ�GHHGEV��6JKU�FGETGG�ITCPVU�NQECN�CWVJQTKVKGU�KP

)NCPFGTU�OQTG�HTGGFQO�KP�QTICPKUKPI�QWV�QH�UEJQQN�EJKNFECTG��YJKEJ�OKIJV�IGPGTCVG�PGY�QRRQTVWPKVKGU�HQT�NQECN

EQNNCDQTCVKQP�DGVYGGP�EJKNFECTG�QTICPKUCVKQPU�CPF�QVJGTU��KPENWFKPI�EWNVWTCN��GFWECVKQP��QTICPKUCVKQPU�
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.CUVN[��YG�UJQWNF�OGPVKQP�VJG�CFWNV�GFWECVKQP�EGPVTGU�CPF�VJG�ECORWUGU�QH�VJG�5;064$�PGVYQTM��6JGUG�QHHGT

LQD�QTKGPVGF�EQWTUGU�HQT�CFWNVU�KP�l�COQPI�QVJGT�URJGTGU�QH�RTQHGUUKQPCN�CEVKXKV[�l�DTCPEJGU�QH�VJG�ETGCVKXG

KPFWUVTKGU��UWEJ�CU�FGUKIP��HCUJKQP��QT�OWNVKOGFKC�

=�?�6JG�/KPKUVT[�QH�(FWECVKQP�CPF�6TCKPKPI�RTQXKFGU�FGVCKNGF�FCVC�QP�VJG�PWODGT�QH�RWRKNU�GPTQNNGF�CV�CECFGOKGU

HQT�RCTV�VKOG�GFWECVKQP�KP�VJG�CTVU�

=�?�6JKU�KU�GURGEKCNN[�VJG�ECUG�UKPEG�VJG�PGY�'GETGG�QP�2CTV�6KOG�(FWECVKQP�KP�VJG�$TVU�ECOG�KPVQ�GHHGEV��UGG��������

=�?�&KTEWUEGPVTG�RTQXKFGU�CP�QXGTXKGY�QH�EKTEWU�UEJQQNU��mEKTEWUCVGNKGTUn��KP�)NCPFGTU�CPF�%TWUUGNU�

�����9RFDWLRQDO�DQG�SURIHVVLRQDO�WUDLQLQJ

8QECVKQPCN�VTCKPKPI�HQT�RTQHGUUKQPU�KP�CTVU�CPF�EWNVWTG�KU�OCKPN[�RTQXKFGF�D[�VJG�KPUVKVWVKQPU�HQT�JKIJGT�GFWECVKQP

FGUETKDGF�KP������5GXGTCN�CTVU�QTICPKUCVKQPU�RTQXKFG�OCUVGTENCUUGU�QT�IWKFCPEG�HQT�[QWPI�CTVKUVU�KP�VJG�OCMKPI�

UQOGVKOGU�KP�EQNNCDQTCVKQP�YKVJ�5EJQQNU�QH�$TVU��&QPVKPWKPI�GFWECVKQP�l�UWEJ�CU�YQTMUJQRU�QT�KPHQTOCN

NGCTPKPI�VTCLGEVQTKGU�l�KU�QHHGTGF�D[�C�TCPIG�QH�RTKXCVG�CPF�RWDNKE�QTICPKUCVKQPU��(ZCORNGU�QH�VJG�NCVVGT�CTG�VJG

EGPVTGU�QH�GZRGTVKUG��UGG��������CPF�VJG�HWPFU�HQT�UWDUKUVGPEG�UGEWTKV[��UGG��������
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���&XOWXUDO�SDUWLFLSDWLRQ�DQG�FRQVXPSWLRQ

�����3ROLFLHV�DQG�SURJUDPPHV

$EEGUU�VQ�EWNVWTG�CPF�EWNVWTCN�FGXGNQROGPV�KP�)NCPFGTU�JCU�DGGP�C�TGEWTTKPI�VQRKE�KP�VJG�RQNKE[�RTKQTKVKGU�QH

UWDUGSWGPV�OKPKUVGTU�QH�&WNVWTG�l�VJQWIJ�YKVJ�FKHHGTKPI�KPVGPUKV[�CPF�CEEGPVU�=�?�9JGTGCU��HQT�GZCORNG�

RCTVKEKRCVKQP�QH�RGQRNG�KP�RQXGTV[�KU�HGCVWTGF�KP�RQNKE[�FQEWOGPVU�QH�VJG�HQWT�OQUV�TGEGPV�OKPKUVGTU�QH�&WNVWTG

�UGG�CNUQ�������RCTVKEKRCVKQP�QH�RGQRNG�YKVJ�EWNVWTCNN[�FKXGTUG�DCEMITQWPFU�NCEMU�OGPVKQP�KP�FQEWOGPVU�QH�VJG

EWTTGPV�OKPKUVGT��UGG�CNUQ���������.KMGYKUG��URGEKHKE�CVVGPVKQP�VQ�RCTVKEKRCVKQP�QH�RGQRNG�YKVJ�FKUCDKNKVKGU�JCU

YCPGF�KP�VJG�UVTCVGIKE�IQCNU�QH�VJG�NCUV�VYQ�OKPKUVGTU�QH�&WNVWTG��UGG��������

1P�VJG�)NGOKUJ�NGXGN�QH�IQXGTPOGPV��VJG�2CTVKEKRCVKQP�'GETGG��UKPEG�������QHHGTU�C�RQNKE[�HTCOGYQTM�HQT

KPKVKCVKXGU�VJCV�HQEWU�QP�HCEKNKVCVKPI�CEEGUU�VQ�EWNVWTG��DWV�CNUQ�URQTVU�CPF�[QWVJ�CEVKXKVKGU��CPF�VJCV�CTG�CKOGF�CV

RGQRNG�KP�RQXGTV[��EQPXKEVU��RGQRNG�YKVJ�FKUCDKNKVKGU��RGQRNG�YKVJ�C�EWNVWTCNN[�FKXGTUG�DCEMITQWPF��CPF�QT�HCOKNKGU

YKVJ�EJKNFTGP��2QNKE[�KPUVTWOGPVU�QH�VJKU�FGETGG�KPENWFG�UWRRQTV�HQT�JQDD[�CUUQEKCVKQPU�CPF�EQ�HWPFKPI�QH�NQECN

PGVYQTMU�HQT�RGQRNG�KP�RQXGTV[�l�KP�YJKEJ�NQECN�IQXGTPOGPVUn�UGTXKEGU�CPF�CUUQEKCVKQPU�QH�RGQRNG�KP�RQXGTV[

EQNNCDQTCVG�VQ�GPJCPEG�CEEGUU�VQ�NGKUWTG�VKOG�CEVKXKVKGU��6JG�2CTVKEKRCVKQP�'GETGG�WUGF�VQ�RTQXKFG�OQTG

QRRQTVWPKVKGU�HQT�UWRRQTV��DWV�UQOG�KPKVKCVKXGU�JCXG�EGFGF�VQ�GZKUV�QT�CTG�PQ�NQPIGT�VCMKPI�CRRNKECVKQPU��$�TGEGPV

GZCORNG�KU�VJG�HWPFKPI�HQT�RTQLGEVU�CKOGF�CV�RCTVKEKRCVKQP�QH�FKUCFXCPVCIGF�ITQWRU��YJKEJ�JCU�DGGP�UJWV�FQYP

WPFGT�EWTTGPV�OKPKUVGT�,CP�,CODQP�������������

6JG�2CTVKEKRCVKQP�'GETGG�CNUQ�CTTCPIGU�VJG�UWRRQTV�HQT�VYQ�RCTVKEKRCVKQP�KPUVKVWVKQPU��mRCTVKEKRCVKG�KPUVGNNKPIGPn��

'jOQU�CPF�RWDNKS��'jOQU�CEVU�CU�TGUGCTEJ�CPF�CFXQECE[�QTICPKUCVKQP�QP�RQNKEKGU�CPF�RTCEVKEGU��KP�VJG�URJGTGU

QH�&WNVWTG��;QWVJ��CPF�5RQTV��VJCV�HQEWU�QP�ITQWRU�VJCV�CTG�WPFGT�TGRTGUGPVGF�CPF�WPFGTGZRQUGF�KP�UQEKGV[�

6JG[�CNUQ�QTICPKUG�84r,7r6��C�PGVYQTM�QH�QTICPKUCVKQPU�VJCV�RTQXKFGU�TGFWEGF�GPVT[�HGGU�HQT�EWNVWTCN�CPF�URQTV

GXGPVU�VQ�RGQRNG�KP�RQXGTV[�

6JG�CKO�QH�RWDNKS�KU�VQ�UVKOWNCVG�RCTVKEKRCVKQP�VQ�EWNVWTCN�CPF�QVJGT�NGKUWTG�VKOG�CEVKXKVKGU�VJTQWIJ

EQOOWPKECVKQP��OCTMGVKPI��CPF�KPHQTOCVKQP�UGTXKEGU��UGG�CNUQ�������6JGKT�RTKPEKRNG�VQQN�HQT�VJKU�KU

7K6KP8NCCPFGTGP�DG��YJGTG�RGQRNG�ECP�UGCTEJ�HQT�CEVKXKVKGU�KP�CPF�CTQWPF�VJG�RNCEG�VJG[�NKXG��1TICPKUGTU�QH

GXGPVU�VJGOUGNXGU�RTQXKFG�VJG�KPHQTOCVKQP�HQT�KVU�FCVCDCUG��6JG�KPHQTOCVKQP�QP�GXGPVU�ECP�DG�TGWUGF�QP�QVJGT

FKIKVCN�RNCVHQTOU��2WDNKS�CNUQ�OCPCIGU�VJG�7K62$5��+QNFGTU�QH�VJKU�RCUU�ECP�GCTP�RQKPVU�D[�RCTVKEKRCVKPI�KP�NGKUWTG

CEVKXKVKGU�KP�)NCPFGTU�CPF�%TWUUGNU�CPF�GZEJCPIG�VJGO�HQT�DGPGHKVU��+QNFGTU�YKVJ�NQY�QT�HKZGF�KPEQOGU�CTG

GPVKVNGF�VQ�EQPEGUUKQPCT[�TCVGU�HQT�CEVKXKVKGU�NKPMGF�YKVJ�VJG�7K62$5�k�KPHQTOCVKQP�YJKEJ�TGOCKPU�FKUETGGV��6JG

KFGC�KU�VJCV�VJKU�YQWNF�OCMG�KV�GCUKGT�HQT�VJGO�VQ�VCMG�RCTV�KP�NGKUWTG�CEVKXKVKGU��YKVJQWV�VJG�TKUM�QH�DGKPI

UVKIOCVK\GF��2WDNKS�EQNNCDQTCVGU�YKVJ�QVJGT�QTICPKUCVKQPU�KP�%GNIKWO�KP�OCPCIKPI�VJG�U[UVGO�QH�OWUGWO�RCUUGU�

+QNFGTU�QH�VJKU�RCUU�CTG�ITCPVGF�HTGG�QT�TGFWEGF�GPVT[�TCVGU�VQ�OWUGWOU�CNN�QXGT�%GNIKWO��FWTKPI�QPG�[GCT�

)WTVJGTOQTG��RWDNKS�KU�KPXQNXGF�KP�7K6OGV8NKGI�l�C�FCVCDCUG�QH�CPF�NCDGN�HQT�NGKUWTG�VKOG�CEVKXKVKGU�UWKVGF�HQT

HCOKNKGU�CPF�EJKNFTGP�l��KP�%r..�l�CP�GXGPV�FCVCDCUG�CPF�KPHQTOCVKQP�RNCVHQTO�QP�EWNVWTCN�CEVKXKVKGU�HQT�[QWPI

RGQRNG�l��CPF�KP�&WNVWWTMWWT�DG�l�YJKEJ��KP�EQNNCDQTCVKQP�YKVJ�&$010�&WNVWTCN�7PKV��UGG�������QHHGTU�CP

QXGTXKGY�QH�EWNVWTCN�GFWECVKQP�CEVKXKVKGU�VJCV�ECP�DG�DQQMGF�D[�UEJQQNU�KP�)NCPFGTU�CPF�%TWUUGNU�

.CUUQ�KU�VJG�RNCVHQTO�HQT�EWNVWTCN�RCTVKEKRCVKQP�KP�%TWUUGNU��rV�FGXKUGU�RTQLGEVU�QP�EWNVWTCN�RCTVKEKRCVKQP��UJCTGU

MPQYNGFIG�QP�VJG�UWDLGEV��CPF�CEVU�CU�C�PGVYQTM�HQT�RTQHGUUKQPCNU�CPF�XQNWPVGGTU�KP�EWNVWTG��GFWECVKQP��YGNHCTG�
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CPF�[QWVJ��rV�TGEGKXGU�UWRRQTV�HTQO�VJG�)NGOKUJ�&QOOWPKV[�&QOOKUUKQP��8*&��CPF�VJG�%TWUUGNU�&CRKVCN�4GIKQP�

5QOG�RQNKE[�OCMGTU�JCXG�UVTGUUGF�VJG�KORQTVCPEG�QH�RCTVKEKRCVQT[�CTVKUVKE�RTCEVKEGU�CU�FTKXGTU�QH�GPJCPEKPI

EWNVWTCN�RCTVKEKRCVKQP�=�?�6JGUG�CTG�FGUETKDGF�KP�����

=�?�5GG��HQT�GZCORNG��$PEKCWZ��%GTV��������m%GNGKFUPQVC�&WNVWWT����������n���������5EJCWXNKGIG��,QMG�������

m%GNGKFUPQVC�&WNVWWT����������n���������*CV\��5XGP��������m%GNGKFUPQVC������������&WNVWWTn���������,CODQP��,CP�

������m%GNGKFUPQVC�&WNVWWT����������n�����

=�?�$PEKCWZ��%GTV��������m%GNGKFUPQVC�&WNVWWT����������n������*CV\��5XGP��������m5VTCVGIKUEJG�8KUKGPQVC�-WPUVGP�

0CCT�GGP�F[PCOKUEJ��FKXGTU�GP�UNCIMTCEJVKI�MWPUVGPNCPFUEJCR�KP�8NCCPFGTGPn���������,CODQP��,CP�������

m5VTCVGIKUEJG�8KUKGPQVC�-WPUVGPn��������

�����7UHQGV�DQG�ILJXUHV�LQ�FXOWXUDO�SDUWLFLSDWLRQ

$P�KORQTVCPV�UQWTEG�QP�EWNVWTCN�RCTVKEKRCVKQP�KP�)NCPFGTU�KU�VJG�2CTVKEKRCVKQP�5WTXG[��m2CTVKEKRCVKGUWTXG[n���5KPEG

������VJKU�UWTXG[�KU�EQOOKUUKQPGF�GXGT[�HKXG�[GCTU�D[�VJG�)NGOKUJ�IQXGTPOGPV��VJG�EWTTGPV�UWTXG[�JCU�OGV�FGNC[

CPF�KU�UEJGFWNGF�HQT�������������rV�KU�GCEJ�VKOG�ECTTKGF�QWV�CEEQTFKPI�VQ�C�UKOKNCT�OGVJQFQNQI[��YJKEJ�CNNQYU�HQT

EQORCTKUQP�QXGT�VKOG��6CDNG���RTGUGPVU�FCVC�QP�TGEGRVKXG�RCTVKEKRCVKQP�KP�EWNVWTCN�CEVKXKVKGU�D[�VJG�)NGOKUJ

RQRWNCVKQP��DGVYGGP�CIGU����CPF������KP�������������CPF�������6CDNG���RTGUGPVU�FCVC�QP�CEVKXG�RCTVKEKRCVKQP�KP

CTVKUVKE�JQDDKGU�KP�)NCPFGTU�KP�VJG�UCOG�RGTKQF�

6CDNG����2GQRNG�YJQ�RCTVKEKRCVGF�KP�QT�CVVGPFGF�C�EGTVCKP�EWNVWTCN�CEVKXKV[�FWTKPI�VJG�NCUV���OQPVJU�KP�VJG�)NGOKUJ

&QOOWPKV[��KP���QH�VJG�RQRWNCVKQP��QXGT���CXCKNCDNG�[GCTU�

� ���� ���� ����

6JGCVTG ���� ���� ����

1RGTC�RGTHQTOCPEGU ��� � ���

1RGTGVVC ��� ��� �

%CNNGV ��� ��� ���

&QPEGTVU�QH�ENCUUKE�OWUKE ��� ��� �

&QPVGORQTCT[�FCPEG ��� ��� ���

2QRWNCT�RGTHQTOKPI�CTVU��EKTEWU��TGXWG��GVE�� ���� �� ����

&QPEGTVU�QH�PQP�ENCUUKE�OWUKE��RQR��TQEM��LC\\�GVE�� ��� ���� ����

$TV�OWUGWOU�CPF�GZJKDKVKQPU ���� ���� ����

/WUGWOU�CPF�GZJKDKVKQPU��QVJGT�VJCP�CTV� ���� ���� ����

/QPWOGPVU�CPF�QVJGT�EWNVWTCN�JGTKVCIG�CEVKXKVKGU ���� ���� ����

&KPGOC ���� ���� ����

6Q�TGCF�NKVGTCVWTG��PQXGNU�CPF�RQGVT[� ���� ���� ����

5QWTEG�

2CTVKEKRCVKQP�5WTXG[�CPF�TGNCVGF�YGD�VQQN�������
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6JG�FCVC�QH�UWDUGSWGPV�GFKVKQPU�QH�VJG�2CTVKEKRCVKQP�5WTXG[�UJQY�VJCV�VJG�UJCTG�QH�XKUKVQTU�QH�OCP[�EWNVWTCN

CEVKXKVKGU�JCU�TGOCKPGF�UVCDNG�VJTQWIJQWV�����������=�?�6JGTG�CTG�UQOG�UKIPKHKECPV�GZEGRVKQPU�

VJGTG�KU�C�UVTQPI�KPETGCUG�QH�VJG�UJCTG�QH�XKUKVQTU�VQ�PQP�ENCUUKECN�OWUKE�EQPEGTVU�VJTQWIJQWV�VJG�YJQNG

RGTKQF

VJG�UJCTG�QH�TGCFGTU�QH�PQXGNU�CPF�RQGVT[�ENGCTN[�KPETGCUGU�DGVYGGP������CPF�������TGOCKPKPI�UVCDNG

CHVGTYCTFU

VJG�PWODGT�QH�mQPG�VKOGn�XKUKVU�VQ�OQPWOGPVU�CPF�QVJGT�EWNVWTCN�JGTKVCIG�GXGPVU�JCU�C�UVGGR�TKUG�KP������

TGUWNVKPI�KP�C�VGORQTCT[�UWTIG�KP�VJG�VQVCN�UJCTG�QH�XKUKVQTU

VJG�PWODGT�QH�mQPG�VKOGn�XKUKVU�VQ�EQPEGTVU�QH�ENCUUKECN�OWUKE�TKUGU��TGUWNVKPI�KP�C�UNKIJV�KPETGCUG�QH�VJG�VQVCN

UJCTG�QH�XKUKVQTU

VJG�UJCTG�QH�XKUKVQTU�VQ�RQRWNCT�RGTHQTOKPI�CTVU�GXGPVU�FTQRU�KP�������YJKEJ�KU�OCKPN[�CP�GHHGEV�QH�NGUU

[QWPI�CPF�OKFFNG�CIGF�XKUKVQTU

VJG�PWODGT�QH�HTGSWGPV�EKPGOC�XKUKVQTU�FTQRU��TGUWNVKPI�KP�C�UNKIJV�FGETGCUG�KP�VJG�VQVCN�UJCTG�QH�EKPGOC

XKUKVQTU�VJTQWIJQWV����������

9JGP�NWORGF�VQIGVJGT��VJG�UJCTG�QH�mCTVHWNn�RGTHQTOKPI�CTVU��D[�YJKEJ�VJG�TGUGCTEJGTU�FGPQVG�VJGCVTG�

DCNNGV��EQPVGORQTCT[�FCPEG��CPF�HQNM�FCPEG��TGOCKPU�TGNCVKXGN[�UVCDNG�QXGT�VJG�YJQNG�RGTKQF��6JGTG�KU�

JQYGXGT��C�FTQR�KP�HTGSWGPV�RCTVKEKRCVKQP�KP�VJGUG�CEVKXKVKGU�D[�[QWPI�RGQRNG

6CDNG����2GQRNG�YJQ�JCXG�ECTTKGF�QWV�CTVKUVKE�COCVGWT�CEVKXKVKGU�KP�VJG�)NGOKUJ�&QOOWPKV[�KP�VJG�NCUV���OQPVJU�D[�V[RG

QH�CEVKXKV[��KP���QH�VQVCN�RQRWNCVKQP��RGTKQF����������

� ���� ���� ����

9TKVKPI � ��� ���

2CKPVKPI��FTCYKPI�QT�ITCRJKE�YQTM ��� ��� ���

1VJGT�XKUWCN�CTVU��UEWNRVKPI� ��� ��� ���

/CMKPI�XKFGQU ��� ��� ���

'TCOC ��� ��� ���

'CPEG�CPF�DCNNGV ��� � �

2NC[KPI�CP�KPUVTWOGPV ��� ��� ���

5KPIKPI ��� � ���

5QWTEG��2CTVKEKRCVKQP�5WTXG[�CPF�TGNCVGF�YGD�VQQN�������

6JG�FCVC�QP�CEVKXG�RCTVKEKRCVKQP�KP�CTVKUVKE�COCVGWT�CEVKXKVKGU�UJQY�C�TCVJGT�ECRTKEKQWU�RCVVGTP��RTQORVKPI�VJG

TGUGCTEJGTU�QH�VJG�2CTVKEKRCVKQP�5WTXG[�VQ�EQPENWFG�VJCV�PQ�ENGCT�WRYCTF�QT�FQYPYCTF�VTGPFU�ECP�DG�FKUEGTPGF�

6JG�QXGTCNN�FCVC�FQ�UJQY�VJCV��DGVYGGP������CPF�������QPG�QWV�QH�HQWT�RGQRNG�KP�)NCPFGTU�ECTTKGF�QWV�CP�CTVKUVKE

JQDD[�CV�NGCUV�QPEG�C�OQPVJ�=�?
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6JG�2CTVKEKRCVKQP�5WTXG[�CNUQ�RTQDGU�KPVQ�VJG�DCEMITQWPF�QH�TGURQPFGPVU��6JG�TGUWNVU�QH�VJG�CPCN[UGU�QH�VJGUG

FCVC�CTG�KP�NKPG�YKVJ�VJG�QWVEQOG�QH�KPVGTPCVKQPCN�TGUGCTEJ��RQKPVKPI�QWV�VJCV�CIG��IGPFGT��NGXGN�QH�GFWECVKQP�

RNCEG�QH�TGUKFGPEG��CPF�VJG�GPXKTQPOGPV�KP�YJKEJ�TGURQPFGPVU�ITGY�WR�RNC[�C�TQNG�KP�EWNVWTCN�RCTVKEKRCVKQP�

6JGTG�CNUQ�UGGOU�VQ�DG�C�RQUKVKXG�EQTTGNCVKQP�DGVYGGP�VJG�UK\G�QH�VJG�EWNVWTCN�QHHGT�KP�C�EGTVCKP�RNCEG�CPF�VJG

FGITGG�QH�EWNVWTCN�RCTVKEKRCVKQP��6JG�FCVC�ICVJGTGF�HQT�VJG�2CTVKEKRCVKQP�5WTXG[�CTG�KPUWHHKEKGPV�VQ�OCMG�ENCKOU

CDQWV�VJG�TQNG�QH�EWNVWTCNN[�FKXGTUG�DCEMITQWPFU�QH�TGURQPFGPVU�=�?�9JGP�NQQMKPI�CV�PQP�RCTVKEKRCVKQP�KP

)NCPFGTU��TGURQPFGPVU�OCKPN[�KPFKECVG�C�NCEM�QH�KPVGTGUV�CU�ECWUG�l�TCVJGT�VJCP��HQT�GZCORNG��RTCEVKECN�QT

HKPCPEKCN�VJTGUJQNFU�=�?

6JQWIJ�KV�JCU�EQPHTQPVGF�VJG�TGUGCTEJGTU�YKVJ�OGVJQFQNQIKECN�KUUWGU��VJG�2CTVKEKRCVKQP�5WTXG[�JCU�CNUQ�VTKGF�VQ
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GZRGPFKVWTG�QP�EWNVWTCN�UGTXKEGU�CPF�QP�DTQCFECUVKPI�CPF�RWDNKUJKPI�UGTXKEGU�=�?�2WDNKE�EWNVWTG�GZRGPFKVWTG��HQT

CNN�NGXGNU�QH�IQXGTPOGPV�VQIGVJGT��TGRTGUGPVU�

(74�������RGT�ECRKVC

�����QH�VJG�*'2

�����QH�VQVCN�RWDNKE�GZRGPFKVWTG

6JGUG�FCVC�YGTG�VCMGP�HTQO�(WTQUVCV��VJG�0CVKQPCN�%CPM�QH�%GNIKWO��CPF�5VCVDGN��&QORCTGF�QXGT�VJG�RGTKQF
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,QMG�5EJCWXNKGIG�������������CPF�5XGP�*CV\��������������C�UGTKGU�QH�DWFIGV�EWVU�VQQM�RNCEG��(CEJ�QH�VJGUG
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)NCPFGTU�.KVGTCVWTG�CPF�)NCPFGTU�$WFKQXKUWCN�)WPF��8$)���HWPFU�VJCV�HWPEVKQP�KPFGRGPFGPVN[�HTQO�VJG�$TVU

'GETGG��$PQVJGT�GZEGRVKQP�CTG�EKTEWU�CTVKUVU��HQT�YJQO�VJG�&KTEWU�'GETGG�RTQXKFGU�KPFKXKFWCN�ITCPVU�HQT

FGXGNQRKPI�VJGKT�QGWXTG��OCZ��QPG�[GCT��CPF�RTQLGEV�HWPFKPI�HQT�ETGCVKPI�CPF�RTGUGPVKPI�YQTM��OCZ��VJTGG

[GCTU��

)WTVJGTOQTG��YG�UJQWNF�OGPVKQP�VJG�ITCPVU�HQT�RCUUKPI�QP�ETCHVUOCPUJKR�VJTQWIJ�C�VGCEJGT�RWRKN�VTCLGEVQT[�

6JGUG�UWRRQTV�ETCHVURGQRNG�CPF��CRRNKGF��CTVKUVU��HQT�OCZ��VYQ�[GCTU��YJGP�RCUUKPI�QXGT�VJGKT�GZRGTVKUG�l

EQPUKFGTGF�CU�C�HQTO�QH�KPVCPIKDNG�EWNVWTCN�JGTKVCIG�l�VQ�C�RWRKN��$OCVGWT�CTVKUVU�ECP�CRRN[�VJTQWIJ�VJG�'GETGG

QP�$OCVGWT�$TVU�HQT�TGHWPFKPI�VTCXGN�EQUVU�YJGP�RCTVKEKRCVKPI�KP�CP�KPVGTPCVKQPCN�RTQLGEV�

%GUKFG�HWPFKPI�RTQITCOOGU��VJG�)NGOKUJ�IQXGTPOGPV�JCU�CNUQ�VCMGP�OGCUWTGU�VQ�UVKOWNCVG�GPVTGRTGPGWTUJKR

COQPI�CTVKUVU�CPF�HCEKNKVCVG�VJGO�KP�ICKPKPI�C�RTKXCVG�KPEQOG��UGG�������$PQVJGT�HQTO�QH�UWRRQTV�HQT�CTVKUVU�CPF

EWNVWTCN�CPF�ETGCVKXG�YQTMGTU�EQOGU�HTQO�HWPFGF�QTICPKUCVKQPU��UWEJ�CU�VJG�EGPVTGU�QH�GZRGTVKUG��mUVGWPRWPVGPn�

HQT�VJG�RTQHGUUKQPCN�CTVU��)NCPFGTU�$TVU�rPUVKVWVG���HQT�EWNVWTCN�JGTKVCIG��)$41���HQT�UQEKQ�EWNVWTCN�YQTM�HQT�CFWNVU
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�5QEKWU���HQT�EKTEWU�CTVU��&KTEWUEGPVTWO��CPF�UWRTCNQECN�EWNVWTCN�CEVKXKVKGU��12�6r.���YJQ�QHHGT�KPHQTOCVKQP�CPF

PGVYQTMKPI�QRRQTVWPKVKGU�VQ�KPFKXKFWCNU�CPF�QTICPKUCVKQPU�CEVKXG�KP�VJG�EWNVWTCN�UGEVQT��)NCPFGTU�$TEJKVGEVWTG

rPUVKVWVG�HWNHKNU�C�UKOKNCT�TQNG�HQT�CTEJKVGEVU�CPF�8r�%(�HQT�OWUKEKCPU��GZEGRV�ENCUUKECN�OWUKEKCPU���&WNVWWTNQMGV

QHHGTU�CTVKUVU�CPF�EWNVWTG�YQTMGTU�CFXKEG�QP�DWUKPGUU�TGNCVGF�CPF�LWTKFKECN�SWGUVKQPU��)NCPFGTU�'&�QHHGTU

IWKFCPEG�VQ�GPVTGRTGPGWTU�KP�VJG�ETGCVKXG�KPFWUVTKGU�

5QOG�NQECN�IQXGTPOGPVU�QHHGT��RTQLGEV��HWPFKPI�HQT�NQECN�CTVKUVU�CPF�EWNVWTCN�YQTMGTU��UWEJ�CU�VJG�&KVKGU�QH

$PVYGTR��*JGPV�QT�/GEJGNGP���6JG�)NGOKUJ�&QOOWPKV[�&QOOKUUKQP��8*&���VJG�TGRTGUGPVCVKXG�QH�VJG�)NGOKUJ

IQXGTPOGPV�KP�VJG�%TWUUGNU�&CRKVCN�4GIKQP��QHHGTU�HWPFKPI�RQUUKDKNKVKGU�HQT�RTQLGEVU�CPF�CTVKUV�ECTGGT�VTCLGEVQTKGU�

=�?�6JKU�UGEVKQP�QPN[�FKUEWUUGU�TGEWTTKPI�UWRRQTV�RTQITCOOGU�HQT�CTVKUVU�CPF�EWNVWTCN��)QT�C�FKUEWUUKQP�QH�VJG

VGORQTCT[�OGCUWTGU�HQT�OKVKICVKPI�VJG�KORCEV�QH�VJG�&18r'����ETKUKU�QP�KPFKXKFWCNU�KP�VJG�EWNVWTCN�UGEVQT��UGG

VJG�UGRCTCVG�&18r'����QXGTXKGY�QP�)NCPFGTU�

=�?�)QT�CP�QXGTXKGY�QH�HWPFKPI�UEJGOGU��UGG�VJG�YGDUKVG�QH�VJG�'GRCTVOGPV�QH�&WNVWTG��;QWVJ�	�/GFKC�QH�VJG

)NGOKUJ�IQXGTPOGPV��)QT�C�FKUEWUUKQP�QH�GXQNWVKQP�QH�RTQLGEV�HWPFKPI�VJTQWIJ�VJG�$TVU�'GETGG��UGG�+GUVGTU�

'GNRJKPG��,QTKU�,CPUUGPU��CPF�5KOQP�.GGPMPGIV��������m'G�RTQLGEVGPRCTCFQZ��'G�GXQNWVKG�XCP�RTQLGEVUWDUKFKGU�GP

DGWT\GP�XKC�JGV�-WPUVGPFGETGGV������������n��rP�&KLHGTDQGM�-WPUVGP�������%TWUUGN��-WPUVGPRWPV�����k���

.GGPMPGIV��5KOQP��������m9CCTQO�\KLP�RTQLGEVUWDUKFKGU�DGNCPITKLM�KP�FG�MWPUVGP"n�-WPUVGP�DG�
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5GEVKQP�������RTQXKFGU�CP�QXGTXKGY�QH�VJG�EWTTGPV�RWDNKE�HWPFKPI�HQT�CTVKUVU��KPENWFKPI�)NCPFGTU�.KVGTCVWTG��YJKEJ

UWRRQTVU�YTKVGTU��VTCPUNCVQTU�CPF�KNNWUVTCVQTU��CPF�VJG�)NCPFGTU�$WFKQXKUWCN�)WPF��8$)��YJKEJ�QHHGTU�HWPFKPI

QRRQTVWPKVKGU�HQT�KPFKXKFWCNU�YQTMKPI�KP�VJG�CWFKQXKUWCN�UGEVQT���$UKFG�HTQO�VJGUG��)NCPFGTU�FQGU�PQV�JCXG

IQXGTPOGPV�HWPFU�URGEKHKECNN[�QTKGPVGF�VQYCTFU�CTVKUVU�

%GNIKWO�JCU�C�U[UVGO�QH�HWPFU�HQT�UWDUKUVGPEG�UGEWTKV[��mHQPFUGP�XQQT�DGUVCCPU\GMGTJGKFn���YJKEJ��HQT�GZCORNG�

UGV�WR�CFFKVKQPCN�VTCKPKPI��RTQXKFG�IWKFGNKPGU�HQT�UGEWTG�YQTMKPI�EQPFKVKQPU�QT�OCPCIG�CFFKVKQPCN�UQEKCN�DGPGHKVU

HQT�GORNQ[GGU�QH�EQORCPKGU�CPF�QTICPKUCVKQPU��6JGUG�CTG�QTICPKUGF�CEEQTFKPI�VQ�EQNNGEVKXG�NCDQWT�CITGGOGPVU

KP�QHHKEKCNN[�FGNKPGCVGF�UGEVQTU��UGG���������UWEJ�CU�VJG�mRGTHQTOKPI�CTVUn��YJKEJ�KP�VJKU�ECUG�KPENWFG�VJGCVTG��FCPEG

CPF�OWUKE���VJG�mUQEKQ�EWNVWTCN�UGEVQTn��YJKEJ�KP�VJKU�ECUG�KPENWFGU�OWUGWOU�CPF�XKUWCN�CTVU�QTICPKUCVKQPU���CPF

VJG�CWFKQXKUWCN�UGEVQT��)WPFU�CEVKXG�KP�VJGUG�UGEVQTU�CTG��TGURGEVKXGN[�VJG�2GTHQTOKPI�$TVU�5QEKCN�)WPF��5QEKCCN

)QPFU�XQQT�JGV�5QEKCCN�&WNVWTGGN�9GTM��5)5&9���CPF�/GFKCTVG��0QVG�VJCV�VJGKT�DGPGHKVU�CTG�FKTGEVGF�CV�GORNQ[GGU

�G�I��OWUKEKCPU�TGEGKXKPI�YCIGU�HTQO�GPUGODNGU�QT�CEVQTU�GORNQ[GF�D[�VJGCVTG�EQORCPKGU���PQV�CV�KPFGRGPFGPV

HTGGNCPEGTU�

)QT�C�FKUEWUUKQP�QH�RTKXCVG�HQWPFCVKQPU��YJQUG�EQPVTKDWVKQPU�FKTGEVN[�QT�KPFKTGEVN[�UWRRQTV�CTVKUVUn�CEVKXKVKGU��UGG
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)QT�C�FKUEWUUKQP�QH�VJG��VGORQTCT[��RWDNKE�CPF�RTKXCVG�HWPFU�CKOGF�CV�OKVKICVKPI�VJG�KORCEV�QH�VJG�&18r'���

ETKUKU�QP�KPFKXKFWCNU�KP�VJG�EWNVWTCN�UGEVQT��UGG�VJG�UGRCTCVG�&18r'����QXGTXKGY�QP�)NCPFGTU�
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*TCPVU�CPF�DWTUCTKGU�UWRRNKGF�D[�RWDNKE�HWPFKPI�DQFKGU�CTG�FKUEWUUGF�KP��������5QOG�QH�VJGUG�RWDNKE�HWPFKPI

DQFKGU�JCXG�UWRRQTV�RTQITCOOGU�CKOGF�CV�[QWPI�QT�TGEGPVN[�ITCFWCVGF�VCNGPVU��UWEJ�CU�VJG�)NCPFGTU

$WFKQXKUWCN�)WPF��8$)���YJKEJ��HQT�GZCORNG��QHHGTU�YKNFECTFU�HQT�WREQOKPI�FKTGEVQTU�CPF�UETGGPYTKVGTU�

6JG�)NGOKUJ�IQXGTPOGPV�[GCTN[�CYCTFU�VJG�7NVKOCU��VJG�HQTOGT�m8NCCOUG�&WNVWWTRTKL\GPn���RTK\GU�HQT�KPFKXKFWCNU

CPF�QTICPKUCVKQPU�YKVJ�OGTKVU�KP�FKHHGTGPV�EWNVWTCN�FKUEKRNKPGU��KPENWFKPI�CP�$YCTF�HQT�*GPGTCN�&WNVWTCN�/GTKV�CPF

VJG�%r..�$YCTF�HQT�RTQOKUKPI�[QWPI�CTVKUVU���6JG�)NGOKUJ�*QXGTPOGPV�$TEJKVGEV�CYCTFU�CPF�UVKOWNCVGU��VQIGVJGT

YKVJ�)NCPFGTU�$TEJKVGEVWTG�rPUVKVWVG��KPPQXCVKPI�TGUGCTEJ�CPF�KFGCU�D[�CTEJKVGEVU�CPF�QVJGT�FGUKIPGTU�YKVJ�C

%9/564�.$%(.��4GEGPVN[�ITCFWCVGF�CTEJKVGEVU�CPF�CTVKUVU�ECP�VGPFGT�HQT�VJGKT�m/GGUVGTRTQGHn�EQPVGUV��YJKEJ

RTQXKFGU�VJG�NCWTGCVGU�C�EJCPEG�VQ�TGCNKUG�C�RWDNKE�RTQLGEV��%GECWUG�RTQXKPEKCN�IQXGTPOGPVU�KP�)NCPFGTU�PQ

NQPIGT�JQNF�EQORGVGPEGU�YKVJ�TGICTF�VQ�EWNVWTG��UKPEG�������UGG���������RTQXKPEKCN�CYCTFU�HQT�WREQOKPI�CPF

GUVCDNKUJGF�CTVKUVU�CPF�CTEJKVGEVU�JCXG�EGCUGF�VQ�GZKUV�

0GZV�VQ�RWDNKE�IQXGTPOGPVU��RWDNKEN[�HWPFGF�QTICPKUCVKQPU�CPF�RTKXCVG�HQWPFCVKQPU�CNUQ�QTICPKUG�CYCTFU�CPF

UEJQNCTUJKRU�HQT�CTVKUVU��UGG�CNUQ�������$OQPI�VJQUG�YKVJ�C�NQPI�UVCPFKPI�VTCFKVKQP��YG�EQWNF�OGPVKQP�VJG

*QFGEJCTNG�2TK\G��HQT�[QWPI�XKUWCN�CTVKUVU���VJG�3WGGP�(NKUCDGVJ�&QORGVKVKQP��HQT�ENCUUKECN�OWUKEKCPU���CPF�VJG

%GNIKCP$TV2TK\G��HQT�XKUWCN�CTVKUVU��HQTOGTN[�MPQYP�CU�m2TKLU�,QPIG�%GNIKUEJG�5EJKNFGTMWPUVn���$U�KP�QVJGT�EQWPVTKGU�

UQOG�CYCTFU�JCXG�DGGP�ETKVKEK\GF�HQT�C�NCEM�QH�FGEGPV�TGOWPGTCVKQP��QRCSWG�RTQEGFWTGU��QT�VJG�CEVKXKVKGU

URQPUQTU�CTG�KPXQNXGF�KP��$�TGEGPV�GZCORNG�KU�VJG�EQPVGUVCVKQP�QXGT�VJG�%GNIKCP$TV2TK\G��YJKEJ�JCF�KVU�GFKVKQPU�KP

�����CPF������ECPEGNNGF�=�?

0WOGTQWU�QVJGT�CYCTFU�HQT�GUVCDNKUJGF�CPF�WREQOKPI�CTVKUVU�CTG�JGNF�KP�XCTKQWU�FKUEKRNKPGU��UWEJ�CU�VJG

5WRGTPQXC�$YCTFU��ENCUUKECN�OWUKE���VJG�/WUKE�rPFWUVT[�$YCTFU��RQR�CPF�TQEM���2TKLU�XCP�FG�8TKGPFGP�X�J

5�/�$�-���XKUWCN�CTVU���VJG�CYCTFU�QH�)KNO�)GUV�*GPV��VJG�+GPT[�XCP�FG�8GNFG�$YCTFU��FGUKIP���VJG�RTK\GU�QH�VJG

4Q[CN�)NGOKUJ�$ECFGO[�QH�%GNIKWO�HQT�$TVU�CPF�5EKGPEGU��-8$%��HQT�CTVKUVU�CPF�TGUGCTEJGTU���GVE��5QOG�QH�VJGUG

CTG�QTICPKUGF�KP�EQNNCDQTCVKQP�YKVJ�5EJQQNU�QH�$TVU��UGG������QT�YKVJ�VJG�KPVGTOGFKCT[�UWRRQTV�QTICPKUCVKQPU

OGPVKQPGF�KP��������rP�VJGCVTG�CPF�NKVGTCVWTG�=�?�KV�KU�PQV�WPEQOOQP�VJCV�CYCTFU�URCP�FKHHGTGPV�'WVEJ�URGCMKPI

VGTTKVQTKGU��(ZCORNGU�QH�VJKU�CTG�VJG�.KDTKU�.KVGTCVWTG�$YCTF�QT�VJG�6CCNWPKG�6QPGGNUEJTKLHRTKLU��HQT�RNC[YTKIJVU��

%GUKFG�ITCPVU��DWTUCTKGU��UEJQNCTUJKRU�CPF�CYCTFU��YG�UJQWNF�CNUQ�OGPVKQP�VJG�OCP[�TGUKFGPE[�RTQITCOOGU

QHHGTGF�D[�QTICPKUCVKQPU�KP�)NCPFGTU�CPF�%TWUUGNU�VQ�[QWPI��OKF��QT�NCVGT�ECTGGT�CTVKUVU�=�?�5QOG�QH�VJG

QTICPKUCVKQPU�OGPVKQPGF�KP�������CNUQ�QHHGT��KPVGTPCVKQPCN��PGVYQTMKPI�QRRQTVWPKVKGU�HQT�CTVKUVU�VJTQWIJ�JQNFKPI

GXGPVU�CPF�OGGVKPIU�QT�RCTVKEKRCVKPI�KP�HCKTU�

=�?�'G�9KV��'KTM��������m1XGT�FG�DGVGMGPKU�XCP�RTKL\GP�KP�FG�DGGNFGPFG�MWPUVGP��9GNMG�MYGUVKGU�URGNGP�GT�GP�YCV�KU

GKIGPNKLM�FG�JKUVQTKGM�XCP�FKV�UQQTV�MWPUVRTKL\GP"n�-WPUVGP�DG�

=�?�)NCPFGTU�NKVGTCVWTG�RTQXKFGU�CP�QXGTXKGY�QH�RTK\GU�YQP�D[�)NGOKUJ�YTKVGTU�CPF�KNNWUVTCVQTU�

=�?�)NCPFGTU�$TVU�rPUVKVWVG�RTQXKFGU�C�OCRRKPI�QH�TGUKFGPEKGU�CPF�YQTMRNCEGU�KP�)NCPFGTU�CPF�%TWUUGNU�
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6JGTG�CTG�FKHHGTGPV�HGFGTCVKQPU�CPF�CUUQEKCVKQPU�KP�)NCPFGTU�CPF�%TWUUGNU�VJCV�TGRTGUGPV�VJG�XQKEG�CPF�KPVGTGUVU

QH�CTVKUVU�QT��CTVU��QTICPKUCVKQPU��UWEJ�CU�0r&&��5VCVG�QH�VJG�$TVU��516$���'G�$EVGWTUIKNFG��$TVKUVU7PKVGF��8$8��'G

5EGPCTKUVGPIKNFG��Q-Q��/W\KGM1XGTNGI��5QEKCTG��4$%�%-1��QT�EWNV���5QOG�HGFGTCVKQPU�CPF�CUUQEKCVKQPU�CEVKXG�KP

VJG�HKGNF�YGTG�QT�UVKNN�CTG�FKTGEVN[�HWPFGF�D[�IQXGTPOGPVU��QP�XCTKQWU�NGXGNU���rP�KVU�RTGXKQWU�VGTO��VJG�)NGOKUJ

IQXGTPOGPV�JCU�URQMGP�QWV�CICKPUV�VJKU�HQTO�QH�UWRRQTV��)QTOGT�/KPKUVGT�QH�&WNVWTG�5XGP�*CV\�UVCVGF�KP�JKU

2QNKE[�/GOQTCPFWO�������������VJCV�VJG�IQXGTPOGPV�UJQWNF�PQV�KPVGTXGPG�KP�CHHCKTU�QH�CFXQECE[�=�?

6JG�%GNIKCP�NCDQWT�WPKQPU�$&8��$%88�CPF�$&.8%�JCXG�FKXKUKQPU�HQEWUUKPI�QP�VJG�EWNVWTCN�UGEVQT��.CDQWT�WPKQPU

TGEGKXG�RWDNKE�UWRRQTV�VJTQWIJ�TGIWNCVKQPU�QH�NCDQWT�CPF�GORNQ[OGPV��QP�VJG�)GFGTCN�NGXGN��

=�?�*CV\��5XGP��������m%GNGKFUPQVC������������&WNVWWTn�����

�����3ULYDWH�IXQGLQJ

$TVKUVU�CPF�EWNVWTCN�QTICPKUCVKQPU�FTCY�HTQO�C�FKXGTUG�TCPIG�QH�UQWTEGU�QH�KPEQOG��DQVJ�RWDNKE��HWPFKPI�HTQO�VJG

)NGOKUJ��)GFGTCN��NQECN��CPF�QT�KPVGTPCVKQPCN�NGXGN��CPF�RTKXCVG��UWEJ�CU�VKEMGVKPI��OGODGTUJKR�HGGU��RCVTQPCIG�

URQPUQTUJKR��GVE���=�?�5GTKGU�QH�HKIWTGU�QP�KPEQOG�UVTWEVWTGU�GZKUV�HQT�QTICPKUCVKQPU�TGEGKXKPI�OWNVK�[GCT�HWPFKPI

VJTQWIJ�VJG�$TVU�'GETGG��HQT�VJG�RGTKQF�����������=�?�CPF�QTICPKUCVKQPU�HWPFGF�VJTQWIJ�VJG�'GETGG�5QEKQ�

&WNVWTCN�9QTM�HQT�$FWNVU��HQT�VJG�RGTKQF�����������=�?��rP�DQVJ�ECUGU��VJG�OGCP�TCVKQ�DGVYGGP�RWDNKE�CPF�RTKXCVG

KPEQOG�TGOCKPU�TGNCVKXGN[�UVCDNG�VJTQWIJQWV�VJG�[GCTU�

)QTOGT�)NGOKUJ�OKPKUVGT�QH�&WNVWTG�5XGP�*CV\�������������QTFGTGF�VYQ�UVWFKGU��KP������CPF�������VQ�IGV�CP

QXGTXKGY�QH�RTKXCVG�HKPCPEKPI�QH�EWNVWTG�KP�)NCPFGTU��6JGUG�EQPENWFGF�VJCV��CNVJQWIJ�FKHHGTGPV�QRRQTVWPKVKGU�HQT

VJKU�FQ�GZKUV��VJGTG�KU�PQ�YKFGURTGCF�mEWNVWTGn�QH�RTKXCVG�HKPCPEKPI�QH�VJG�UGEVQT�l�GURGEKCNN[�UQ�YJGP�EQORCTGF

VQ�QVJGT�TGIKQPU�CPF�EQWPVTKGU��6JG�UVWFKGU�KFGPVKHKGF�CU�ECWUGU�C�NCEM�QH�GZRGTVKUG�KP�VJG�EWNVWTCN�UGEVQT�CDQWV

VJG�QRRQTVWPKVKGU�HQT�RTKXCVG�HKPCPEKPI��C�NKOKVGF�KPVGTGUV�KP�HKPCPEKPI�EWNVWTG�COQPI�RTKXCVG�FQPQTU�CPF

URQPUQTU��CPF�C�TGUVTKEVGF�UEQRG�QH�IQXGTPOGPV�RQNKE[�QP�VJGUG�OCVVGTU�

1VJGT�TGUGCTEJ�HKPFU�VJCV�EWNVWTCN�IQCNU�TGRTGUGPV�CDQWV����VQ�����QH�KPFKXKFWCN�FQPCVKQPU�VQ�EJCTKV[�KP

%GNIKWO�=�?�6JG�OQUV�TGEGPV�FCVC�QP�ETQYFHWPFKPI�ECORCKIPU�HQT�EWNVWTG�KP�%GNIKWO�UWIIGUV�VJCV������QT�(74

����OKNNKQP��YCU�URGPV�QP�ETGCVKXG�RTQLGEVU��4GEGPV�HKIWTGU�KPFKECVG�VJCV�CTQWPF�����QH�EQTRQTCVG�IKXKPIU��D[�DQVJ

UOCNN��CPF�NCTIG�UECNG�EQORCPKGU�KP�%GNIKWO��CTG�CKOGF�CV�EWNVWTG�CPF�EWNVWTCN�RCVTKOQP[��OQUV�QH�YJKEJ�IQ�VQ

ECWUGU�KP�OWUKE��CTEJKVGEVWTG��CPF�XKUWCN�CTVU�=�?�0GZV�VQ�VJGUG�EQORCPKGU��VJGTG�CTG�JWPFTGFU�QH�RJKNCPVJTQRKE

HQWPFCVKQPU�CEVKXG�KP�%GNIKWO��OCP[�COQPI�VJGO�KP�VJG�FQOCKP�QH�CTV�CPF�EWNVWTG�=�?�2TQOKPGPV�RJKNCPVJTQRKE

HQWPFCVKQPU�CPF�EQTRQTCVG�IKXKPI�RTQITCOU�VJCV�RTQXKFG�UWRRQTV�HQT�EWNVWTG�CTG�VJG�-KPI�%CWFQWKP�)QWPFCVKQP

�WPFGT�YJKEJ�EC������FKHHGTGPV�HQWPFCVKQPU�TGUKFG���52(5��YJKEJ�QHHGTU�ITCPVU�VQ�CTVKUVU�KP�FKHHGTGPV�FKUEKRNKPGU��

&(4$��YJKEJ�HQEWUGU�QP�UQEKCN�CTVKUVKE�CPF�RCTVKEKRCVQT[�RTQLGEVU���VJG�0CVKQPCN�.QVVGT[��YJKEJ�CNUQ�CEVU�CU
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