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#IG�#YCTF������QH�VJG�#NHTGF�*GTTJCWUGP�5QEKGV[�

�����5WUVCKPCDKNKV[��/CTM�(WNVQP
%NKOCVG�KPXGUVOGPVU��(WNVQP�CPF�JKU�VGCO�CTG�VJG��
KPVGTHCEG�QH�UEKGPVKɦE�MPQYNGFIG��UQEKCN�CPF�RQNKE[�FGDCVG���
CPF�KPXGUVOGPV�CEVKXKVKGU�CTQWPF�ENKOCVG�EJCPIG�

������'FWECVKQP��%JTKUVQRJGT�0IW[GP
'SWCNKV[�QH�QRRQTVWPKVKGU��6JKTVGGP�[GCT�QNF�%JTKUVQRJGT�KU�QPG��
QH�VJG�ɦTUV�UEJQNCTU�QH�VJG�(CKT6CNGPV�RTQITCO�HQT�VCNGPVGF�CPF�
UQEKCNN[�EQOOKVVGF�UVWFGPVU�HTQO�FKUCFXCPVCIGF�DCEMITQWPFU�

������#TV���/WUKE��;VQ�$CTTCFC
$QTFGTU��6JG[�CTG�VJG�NGKVOQVKH�HQT�VJG�YQTM�QH�VJG��
���[GCT�QNF�/QTQEECP�$CTTCFC��YJQ�KU�&GWVUEJG�$CPMoU��
#TVKUV�QH�VJG�;GCT������

������5QEKCN�+PXGUVOGPVU��%JGPPWRCVK�8KF[C
.KHGoU�YQTM��(QT����[GCTU��8KF[C�JCU�DGGP�EQOOKVVGF�VQ�
KORTQXKPI�VJG�NKXGU�QH�YQOGP�CPF�IKTNU�KP�+PFKC�YKVJ�JGT��
TGNKGH�QTICPK\CVKQP�8CUCX[C�/CJKNC�/CPFCNK�

�������%QTRQTCVG�8QNWPVGGTKPI��#NGZ�/CPUQP
5VTGPIVJGPKPI�NGCFGTUJKR��#NGZ�/CPUQP��/CPCIKPI�&KTGEVQT��
CV�&GWVUEJG�$CPM�KP�.QPFQP��EQCEJGU�VJG�EJKGH�GZGEWVKXG�QH��
VJG�PQP�RTQɦV�5VTGGV�.GCIWG�QTICPK\CVKQP��

�����'FWECVKQP ��
#KOKPI�JKIJ�s�%JTKUVQRJGT�0IW[GP ��
'SWCNKV[�QH�QRRQTVWPKV[ ��
%WNVWTCN�GFWECVKQP ��
2TQOQVKQP�QH�UEKGPEG�CPF�KPVGTPCVKQPCN�FKCNQI ��
'FWECVKQP�������KP�TGXKGY ��

�����5QEKCN�+PXGUVOGPVU ���
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*GNR�HQT�VJG�FKUCFXCPVCIGF ���
%QOOWPKV[�FGXGNQROGPV ���
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#TV���/WUKE�������KP�TGXKGY ���

�����%QTRQTCVG�8QNWPVGGTKPI ���
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2TCEVKECN��JCPFU�QP�UWRRQTV ���
%QTRQTCVG�8QNWPVGGTKPI�������KP�TGXKGY ���

�����5WRRNGOGPVCT[�KPHQTOCVKQP ���
&GWVUEJG�$CPM��%QTRQTCVG�RTQɦNG ���
&GWVUEJG�$CPMoU�%54�WPKVU�CPF�HQWPFCVKQPU ���
'ZVGTPCN�UVCVGOGPVU ���
&GWVUEJG�$CPM�CYCTFU�����������
UGNGEVKQP� ���
#DQWV�VJKU�TGRQTV ���
)4+�+PFGZ ���
+ORTKPV�RWDNKECVKQPU ���

�����&KCNQI ��
&T��,QUGH�#EMGTOCPP�QP�EQTRQTCVG�UQEKCN��
TGURQPUKDKNKV[�CV�&GWVUEJG�$CPM
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*KIJNKIJVU��RGQRNG��MG[�HCEVU����� ��
9JCV�RCUUKQP�VQ�RGTHQTO�ECP�CEJKGXG���� ��
#�EQOOKVOGPV�VQ�OKETQɦPCPEG ��
&GWVUEJG�$CPM�7TDCP�#IG�#YCTF ��

�����5WUVCKPCDKNKV[ ��
'PUWTKPI�XKCDKNKV[�s�/CTM�(WNVQP ��
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+��&GWVUEJG�$CPM�CU�C�ɦPCPEKCN�RCTVPGT ��
2TKXCVG���$WUKPGUU�%NKGPVU ��
2TKXCVG�9GCNVJ�/CPCIGOGPV ��
#UUGV�/CPCIGOGPV ��
%QTRQTCVG�ENKGPVU�CPF�ECRKVCN�OCTMGVU ��

++��'PXKTQPOGPVCN�KUUWGU ��
&GWVUEJG�$CPMoU�ENKOCVG�UVTCVGI[ ��
(KPCPEKCN�+PVGTOGFKCT[ ��
'EQ�'ɨEKGPE[�/CPCIGT ��
%NKOCVG�#ODCUUCFQT ��

+++��5QEKCN�KUUWGU ��
&GWVUEJG�$CPM�CU�CP�GORNQ[GT ��
*GCNVJ�CPF�UCHGV[�KP�VJG�YQTMRNCEG ��
*WOCP�CPF�NCDQT�TKIJVU ��

+8��)QXGTPCPEG�KUUWGU ��
%QOOWPKECVKQP�YKVJ�PCVKQPCN�CPF��
KPVGTPCVKQPCN�KPUVKVWVKQPU

��

%QTRQTCVG�IQXGTPCPEG ��
%QORNKCPEG�CPF�CPVK�OQPG[�NCWPFGTKPI ��
%QTRQTCVG�5GEWTKV[�CPF�$WUKPGUU�%QPVKPWKV[ ��
&CVC�RTQVGEVKQP ��
4KUM�OCPCIGOGPV ��

&KTGEVKQPU�HQT�WUKPI�VJG�34�EQFGU�KP�VJG�TGRQTV

����5ECP�VJG�34�EQFG�
5VCTV�TGCFGT��JQNF�
FGXKEG�QXGT�VJG��
34�EQFG��CPF�UECP

����8KGY�ɦNO�
6JG�EQPVGPV�KU�UJQYP�
CHVGT�VJG�34�EQFG�
JCU�DGGP�UECPPGF

4GCFGT

����&QYPNQCF��
34�EQFG�TGCFGT��
'��I��5ECP�HQT�K2JQPGU�
QT�$GG6CII�HQT�QVJGT�
FGXKEGU
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���%QOOWPKV[�FGXGNQROGPV�
0GY�;QTM
(QT�PGCTN[����[GCTU��VJG�7�5��IQXGTPOGPV�CYCTFGF�
&GWVUEJG�$CPM�VJG�TCVKPI�pQWVUVCPFKPIq�HQT�KVU�
EQOOKVOGPV�VQ�FKUCFXCPVCIGF�EQOOWPKVKGU��
#OQPI�VJG�PGY�RTQLGEVU�KU�C�JQWUKPI�CPF�
TGXKVCNK\CVKQP�RTQITCO�KP�0GY�;QTM��5GG�R�����

���(CKT6CNGPV�
)GTOCP[
6JG�(CKT6CNGPV�GFWECVKQP�RTQITCO�DGICP�YKVJ�����
UEJQNCTU�KP�VJG�UGEQPF�JCNH�QH�������6JG�RTQITCO�
GPCDNGU�VCNGPVGF�CPF�OQVKXCVGF�UVWFGPVU�HTQO�
FKUCFXCPVCIGF�DCEMITQWPFU�VQ�TGEGKXG�CP�GFWECVKQP�
CPF�CEJKGXG�VJGKT�HWNN�RQVGPVKCN��5GG�R����

���&GWVUEJG�$CPM�7TDCP�#IG�#YCTF�
/GZKEQ�%KV[
6JG�YKPPGT�QH�VJG�&GWVUEJG�$CPM�7TDCP�#IG��
#YCTF������KU�/GZKEQ�%KV[oU�#UCODNGC�%QOWPKVCTKC�
FG�/KTCXCNNG��6JG�CYCTF�HTQO�VJG�#NHTGF�*GTTJCWUGP�
5QEKGV[�GPEQWTCIGU�RGQRNG�VQ�CEEGRV�TGURQPUKDKNKV[�
HQT�VJGKT�EKVKGU��5GG�R����

���$QEEQPK�7PKXGTUKV[�
/KNCP�
6JG�PGY�RCTVPGTUJKR�YKVJ�VJG�$QEEQPK�7PKXGTUKV[�
UKIPCNU�&GWVUEJG�$CPMoU�QPIQKPI�EQOOKVOGPV�VQ�
VJG�RTQOQVKQP�QH�UEKGPEG��6JG�EQQRGTCVKQP�KPENWFGU�
UEJQNCTUJKRU�CPF�UGOKPCTU��5GG�R����

���4GEQPUVTWEVKQPU�RTQITCOU�
*CKVK
(QT�VJG�XKEVKOU�QH�VJG�*CKVK�GCTVJSWCMG��&GWVUEJG�$CPM��
KVU�ENKGPVU��GORNQ[GGU�CPF�HQWPFCVKQPU�FQPCVGF��
����OKNNKQP�75�FQNNCTU�s����OKNNKQP�HQT�KOOGFKCVG�TGNKGH�
GɥQTVU�CPF�VJG�TGUV�HQT�NQPI�VGTO�TGEQPUVTWEVKQPU�
RTQITCOU��5GG�R�����

���#TVKUV�QH�VJG�;GCT�
6CPIKGT
;VQ�$CTTCFC�HTQO�VJG�/QTQEECP�RQTV�EKV[�QH��
6CPIKGT�YCU�UGNGEVGF�CU�&GWVUEJG�$CPMoU�#TVKUV��
QH�VJG�;GCT�������*GT�YQTMU�YKNN�CNUQ�DG�HGCVWTGF��
CV�VJG�&GWVUEJG�)WIIGPJGKO�VJKU�[GCT��5GG�R�����

���%QFG�QH�4GURQPUKDNG�%QPFWEV��
HQT�$WUKPGUU�
6QIGVJGT�YKVJ����QVJGT�EQORCPKGU��&GWVUEJG��
$CPM�FGXGNQRGF�VJKU�EQFG�QH�RTCEVKEG��6JG�EQFG�
TGSWKTGU�C�EQOOKVOGPV�VQ�C�UWEEGUU��CPF�XCNWG�
FTKXGP�EQTRQTCVG�OCPCIGOGPV�KP�NKPG�YKVJ�VJG��
UQEKCN�OCTMGV�GEQPQO[��5GG�R�����

���*WQPI�&WQPI�'FWECVKQP�%GPVGT�
*Q�%JK�/KPJ�%KV[
���RGTEGPV�QH�&GWVUEJG�$CPM�8KGVPCO�GORNQ[GGU�
RCTVKEKRCVGF�KP�DWKNFKPI�CPF�QRGTCVKPI�VJKU�EGPVGT��
VJCV�QɥGTU�QTRJCPU�CPF�RJ[UKECNN[�QT�OGPVCNN[�
EJCNNGPIGF�EJKNFTGP�C�JQOG�CPF�GFWECVKQP���
5GG�R�����

���%JCTKV[�QH�VJG�;GCT�
7PKVGF�-KPIFQO�)JCPC�
'ORNQ[GGU�QH�&GWVUEJG�$CPM�KP�VJG�7PKVGF�
-KPIFQO�TCKUGF�����OKNNKQP�RQWPFU�UVGTNKPI�HQT�
#HTK-KFU�CPF�VJG�/CTKPG�%QPUGTXCVKQP�5QEKGV[�s��
C�PGY�TGEQTF�HQT�VJG�%JCTKV[�QH�VJG�;GCT�KPKVKCVKXG��
5GG�R�����

���8�0GV�
,CRCP
.CWPEJGF�KP�������VJG�8�0GV�PGVYQTM�QH��
&GWVUEJG�$CPM�GORNQ[GGU�KP�,CRCP�JCU�UKIPKɦECPVN[�
GZRCPFGF�KVU�XQNWPVGGT�CEVKXKVKGU��8QNWPVGGT�
RCTVKEKRCVKQP�JCU�KPETGCUGF�D[����RGTEGPV�UKPEG��
VJG�PGVYQTMoU�NCWPEJ��5GG�R�����

���0GY�&GWVUEJG�$CPM�6QYGTU�
(TCPMHWTV�CO�/CKP
#HVGT�VJTGG�[GCTU�QH�C�EQORNGVG�OQFGTPK\CVKQP��������
GORNQ[GGU�OQXGF�DCEM�KPVQ�VJG�)TQWR�*GCF�1ɨEG��
6JG�%1��GOKUUKQPU�PQY�COQWPV�VQ�LWUV�����VQPU�RGT�
GORNQ[GG�RGT�[GCT�����RGTEGPV�NGUU�VJCP�DGHQTG�VJG�
TGPQXCVKQP��5GG�R����

���(TQO�/CJNGToU�VKOG�
5[FPG[
+P�VJG�NQDD[�QH�VJG�1RGTC�*QWUG��#WUVTCNKCP�UVWFGPVU�
RGTHQTOGF�VJG�OWUKECN�RTQFWEVKQP�(TQO�/CJNGToU�
VKOG��VQIGVJGT�YKVJ�VJG�$GTNKPGT�2JKNJCTOQPKMGT��6JG�
QTEJGUVTC�VQWTGF�#WUVTCNKC�CPF�RTGUGPVGF�KVU�GFWECVKQP�
RTQITCOOG�VJGTG�HQT�VJG�ɦTUV�VKOG��5GG�R������
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%QTRQTCVG�5QEKCN�4GURQPUKDKNKV[
6QWEJKPI�NKXGU�CTQWPF�VJG�YQTNF�����

����XQNWPVGGTU��
HTQO�&GWVUEJGoU�2TKXCVG�9GCNVJ�/CPCIGOGPV�
JCXG�DGGP�CEVKXGN[�KPXQNXGF�UKPEG������KP�UEJQQNU��
MKPFGTICTVGPU��CPF�EQPUWNVKPI�EGPVGTU�CEEQTFKPI�VQ�
VJG�OQVVQ�p2GQRNG�YKVJ�4GURQPUKDKNKV[�q

����UEJQNCTU
QH�&GWVUEJG�$CPM�(QWPFCVKQPoU�56#46�RTQITCO�
HQT�VCNGPVGF�EJKNFTGP�HTQO�KOOKITCPV�HCOKNKGU�
YGTG�KPVTQFWEGF�VQ�ENCUUKECN�OWUKE�KP�QRGTP56#46�
YQTMUJQRU�

�������CTV�HCPU��
XKUKVGF�VJG�GZJKDKVKQP�$GW[U�CPF�$G[QPF�KP�$WGPQU�
#KTGU�QXGT�C�RGTKQF�QH�LWUV�GKIJV�YGGMU�VQ�UGG�YQTMU�
HTQO�,QUGRJ�$GW[U�CPF�UKZ�QH�JKU�UVWFGPVU�VJCV�CTG�
RCTV�QH�VJG�&GWVUEJG�$CPM�%QNNGEVKQP��

������EJKNFTGP
QH�%JKPGUG�OKITCPV�YQTMGTU�DGPGɦVGF�HTQO�
OQDKNG�UEJQQNU��YJKEJ�YGTG�GUVCDNKUJGF�KP�
$GKLKPI�YKVJ�UWRRQTV�HTQO�&GWVUEJG�$CPM� ������PGY�JQWUKPI�WPKVU�

YGTG�IGPGTCVGF�HQT�NQY�KPEQOG�JQWUGJQNFU�
YKVJKP�&GWVUEJGoU�%QOOWPKV[�&GXGNQROGPV�
RTQITCO�KP�VJG�7PKVGF�5VCVGU�

���HGOCNG�GORNQ[GGU
GPVGTGF�VJG�#6.#5�RTQITCO�KP�������YJKEJ�CKOU��
VQ�KPETGCUG�VJG�UJCTG�QH�YQOGP�KP�VQR�OCPCIGOGPV�
RQUKVKQPU��6GP�OQTG�HGOCNG�ECPFKFCVGU�YGTG�CEEGRVGF�
KPVQ�VJG�RTQITCO�QH�&GWVUEJG�$CPM�KP�������

������UVWFGPVU�CPF�VGCEJGTU��
DGPGɦVGF�HTQO�GFWECVKQPCN�RTQITCOU�
UWR�RQT�VGF�D[�&GWVUEJG�$CPM�#HTKEC��
(QWPFCVKQP�

�������ENCUUKECN�OWUKE�NQXGTU��
HTQO�CTQWPF�VJG�YQTNF�GZRGTKGPEGF�VJG�QRGPKPI�
UGCUQP�EQPEGTV�QH�VJG�$GTNKPGT�2JKNJCTOQPKMGT�s��
RGT�NKXG�XKFGQ�UVTGCO�KP�VJG�&KIKVCN�%QPEGTV�*CNN��
GPCDNGF�D[�&GWVUEJG�$CPM�

��������XKUKVQTU��
VQWTGF�&GWVUEJG�)WIIGPJGKO��C�EQQRGTCVKQP�
DGVYGGP�&GWVUEJG�$CPM�CPF�5QNQOQP�4��
)WIIGPJGKO�(QWPFCVKQP�s�C�PGY�TGEQTF�HQT��
$GTNKPoU�OQUV�UWEEGUUHWN�RTKXCVG�CTV�OWUGWO�

�������[QWPI�RGQRNG��
RCTVKEKRCVGF�KP�2NC[KPI�5JCMGURGCTG�YKVJ�&GWVUEJG�$CPM��
6JKU�RTQITCO�QH�VJG�5JCMGURGCTG�)NQDG�6JGCVTG�KPVTQFWEGU�
UEJQQN�UVWFGPVU�VQ�VJG�YQTMU�QH�5JCMGURGCTG�VJTQWIJ�URGEKCNN[�
EQPEGKXGF�RGTHQTOCPEGU�CPF�YQTMUJQRU�

������RCTVKEKRCPVU
XKUKVGF�����YQTMUJQRU�QH�VJG�6TCPUCVNCPVKE�
1WVTGCEJ�2TQITCO�VJCV�&GWVUEJG�$CPM�
UWRRQTVU�s����RGTEGPV�OQTG�VJCP�KP�VJG�
RTGXKQWU�[GCT�
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������UGOKPCTU�HQT�GORNQ[GG�
FGXGNQROGPV�YGTG�QɥGTGF�QP�QWT��
KPVGTPCN�GNGEVTQPKE�VTCKPKPI�RNCVHQTO�

����DKNNKQP�GWTQU�KU�VJG�XQNWOG�QH�RTQLGEVU�
KP�VJG�CTGC�QH�TGPGYCDNG�GPGTIKGU�VJCV�
YGTG�EQPENWFGF�YKVJ�&GWVUEJGoU�RTQFWEV�
CTGC�#UUGV�(KPCPEG�CPF�.GCUKPI�KP������

����OKNNKQP�75�FQNNCTU�KU�VJG�XQNWOG�QH�VJG�
UGXGP�&GWVUEJG�$CPM�KPXGUVOGPV�HWPFU��
YJKEJ�CTG�FGFKECVGF�VQ�OKETQɦPCPEG�

�����OKNNKQP�GWTQU�KU�VJG�VQVCN�KPXGUVOGPV�
VJCV�&GWVUEJG�$CPM�OCFG�KP�VJG�CTGC�QH�
EQTRQTCVG�UQEKCN�TGURQPUKDKNKV[�s�OQTG�
VJCP�GXGT�DGHQTG�

�����OKNNKQP�75�FQNNCTU�KU�VJG�UK\G�
QH�VJG�'[G�(WPF�NCWPEJGF�D[��
&GWVUEJG�$CPM��YJKEJ�UWRRQTVU�G[G�
ENKPKEU�KP�RQQT�TGIKQPU�YQTNFYKFG���

�����OKNNKQP�GWTQU�KU�VJG�VQVCN�KPXGUVOGPV�
VJCV�&GWVUEJG�$CPM�OCFG�KP�VJG�CTGC�
QH�GFWECVKQP�s�VJG�UJCTG�QH�GFWECVKQP�
RTQLGEVU�KP�VQVCN�KPXGUVOGPVU�TQUG�HTQO��
���VQ����RGTEGPV�

��OKNNKQP�NQY�GPGTI[�NKIJVU�YGTG�ɦPCPEGF�
D[�CP�GOKUUKQPU�VTCFKPI�RTQLGEV�VJCV�
&GWVUEJG�$CPM�KPVTQFWEGF�VQIGVJGT�YKVJ�
VJG�'EWCFQTKCP�IQXGTPOGPV�KP�������6JG�
NKIJVU�YKNN�DG�FKUVTKDWVGF�VQ�����OKNNKQP�
JQWUGJQNFU�YJQUG�TGUKFGPVU�NKXG�DGNQY�
VJG�RQXGTV[�NGXGN�

������XQNWPVGGTKPI�RTQLGEVU�YGTG�
UWRRQTVGF�D[�&GWVUEJG�$CPM�GORNQ[GGU�
CTQWPF�VJG�YQTNF�

���RGTEGPV�QH�VJG�OQTG�VJCP��������
CTVYQTMU�KP�VJG�&GWVUEJG�$CPM�
%QNNGEVKQP�CTG�CEEGUUKDNG�VQ�VJG�RWDNKE��
6JG�EQNNGEVKQP�HQEWUGU�QP�[QWPI��
KPVGTPCVKQPCN�EQPVGORQTCT[�CTVYQTMU�

+51�������KU�VJG�KPVGTPCVKQPCN�
GPXKTQPOGPVCN��UVCPFCTF��+P�������
&GWVUEJG�$CPM�KP�6QM[Q�CPF�/KNCP�
TGEGKXGF�+51�������EGTVKɦECVKQP�

���JQWTU�YCU�VJG�FWTCVKQP�QH�VJG�NQPIGUV�
ɧKIJV�QH�C�UQNCT�CKTRNCPG�HTQO�,WN[���VQ����
6JG�RKNQV��#PFTÅ�$QTUEJDGTI��EQORNGVGF�
VJG�ɦTUV�GXGT�PKIJV�ɧKIJV�QH�5QNCT�+ORWNUG��
UWRRQTVGF�D[�&GWVUEJG�$CPM��

%QTRQTCVG�5QEKCN�4GURQPUKDKNKV[
5GNGEVGF�MG[�HCEVU�����
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����&KCNQI��RCUU�QP�[QWT�RCUUKQP

2CUUKQPCVG�RGTHQTOGTU�
PQV�QPN[�GPICIG�
VJGOUGNXGU��DWV�
CNUQ�QVJGTU�s�UJCTGF�
RCUUKQP��UJCTGF�
RWTRQUG��

e�YJGP�KV�KU�RCUUGF�QP�s�KP�DWUKPGUU�CPF�DG[QPF��
6JKU�KU�YJCV�EQTRQTCVG�UQEKCN�TGURQPUKDKNKV[�
%54��KU�
CNN�CDQWV�YJGP�KV�EQOGU�HTQO�&GWVUEJG�$CPM��#PF�
VJKU�KU�JQY�QWT�KPXQNXGOGPV�KP�UQEKGV[�KU�FKTGEVN[�
NKPMGF�VQ�VJG�&0#�QH�QWT�DTCPF��#V�&GWVUEJG��YG�
JCXG�CNYC[U�TGICTFGF�QWT�%54�KPKVKCVKXGU�CU�CP�
KPXGUVOGPV�KP�UQEKGV[�CPF�KP�QWT�HWVWTG��6JCVoU�YJ[�
YG�DGNKGXG�KP�RCUUKPI�QP�QWT�RCUUKQP�s�VQ�TGCNN[�OCMG�
C�FKɥGTGPEG��

&GWVUEJG�KU�VJG�RNCEG�HQT�RCUUKQPCVG�RGTHQTOGTU�s�
VJCVoU�YJ[�VQ�WU��p2CUUKQP�VQ�2GTHQTOq�KU�OQTG�
VJCP�LWUV�C�ENCKO�s�KV�KU�VJG�YC[�YG�FQ�DWUKPGUU�CPF�
KPXQNXG�QWTUGNXGU�KP�VJG�EQOOWPKVKGU�KP�YJKEJ�YG�
QRGTCVG��6JG�OQUV�XKUKDNG�RCTV�QH�QWT�%54�RTQITCO�
KU�QWT�UWRRQTV�HQT�UQEKCNN[�DGPGɦEKCN�CEVKXKVKGU�
CETQUU�GFWECVKQP��UQEKCN�KPXGUVOGPVU��CTV���OWUKE��
XQNWPVGGTKPI��CPF�UWUVCKPCDKNKV[��#ETQUU�CNN�VJGUG�
KPKVKCVKXGU��[QW�ECP�UGG�VJCV�VJGTG�KU�UKORN[�PQ�
RGTHQTOCPEG�YKVJQWV�RCUUKQP��#PF��RCUUKQP�DGNQPIU�
VQ�GXGT[QPG��GXGT[YJGTG��$[�PCVWTG��RCUUKQPCVG�
RGTHQTOGTU�RCUU�QP�YJCV�VJG[�CTG�RCUUKQPCVG�CDQWV��|

2CUUKQPCVG�RGTHQTOGTU�CTG�TGCF[�HQT�C�INQDCNK\KPI�
YQTNF�YJGTG�RGQRNG�GPICIG�KP�C�ITGCVGT�PWODGT�
QH�TGNCVKQPUJKRU��KP�C�ITGCVGT�XCTKGV[�QH�HQTOU��CPF�
YKVJ�ITGCVGT�KPVGPUKVKGU�VJCP�GXGT�DGHQTG��6JG[�
CTG�TGCF[�HQT�C�YQTNF�YJKEJ�KU�FKXGTUG��EQORNGZ��
KPVGTEQPPGEVGF��CPF�EJCTCEVGTK\GF�D[�HCUV�EJCPIKPI�
EQPVGZVU��2CUUKQPCVG�RGTHQTOGTU�PQV�QPN[�GPICIG�
VJGOUGNXGU��DWV�CNUQ�QVJGTU�s�UJCTGF�RCUUKQP��UJCTGF�
RWTRQUG��

2CUUKQPCVG�RGTHQTOGTU�EQPPGEV�CPF�CTG�EQPPGEVGF��
+P�������YG�GZVGPFGF�VJG�UEQRG�QH�QWT�%54�
EQOOWPKECVKQP�GɥQTVU��TGNCWPEJGF�C�PGYU�FTKXGP�
%54�RQTVCN��CPF�KORNGOGPVGF�VCTIGVGF�ECORCKIPU�
VQ�URTGCF�VJG�PGYU�QP�MG[�%54�RTQLGEVU��(QT�VJG�
ɦTUV�VKOG�GXGT��YG�KPKVKCVGF�C�pOQTG�VJCP�OQPG[q�
ECORCKIP�KP�RTKPV�CPF�QPNKPG�EJCPPGNU�s�KPENWFKPI�
VJG�UQEKCN�OGFKC��+V�IGPGTCVGF�EQPUKFGTCDNG�RWDNKE�
CYCTGPGUU��YKVJKP�LWUV�VJTGG�YGGMU��OQTG�VJCP��
���OKNNKQP�RCIG�XKGYU�CPF�OQTG�VJCP���������ENKEMU�
QP�&GWVUEJGoU�%54�YGDUKVGU�YGTG�TGIKUVGTGF��

#U�C�TGURQPUKDNG�EQTRQTCVG�EKVK\GP��QWT�QDLGEVKXG�KU��
VQ�DWKNF�UQEKCN�ECRKVCN�s�GXGT[YJGTG�YG�QRGTCVG��

6CMG�EQTRQTCVG�XQNWPVGGTKPI��8QNWPVGGTKPI�KU�QPG�QH�
VJG�OQUV�RGTUQPCN��HWNɦNNKPI�YC[U�RCUUKQP�ECP�OCMG�
C�FKɥGTGPEG��+VoU�C�EJCPEG�VQ�RCUU�QP�VJG�DGPGɦVU�QH�
[QWT�MPQYNGFIG�CPF�GZRGTKGPEG��NGCTP�PGY�UMKNNU��
CPF�ICKP�PGY�RGTURGEVKXGU�CU�YGNN��1PG�KP�ɦXG�QH�
&GWVUEJGoU�GORNQ[GGU�DCPMYKFG�FGFKECVGU�VKOG��
MPQYNGFIG��CPF�GZRGTVKUG�VQ�QVJGTU�KP�VJG�NQECN�
EQOOWPKV[��

6CMG�GFWECVKQP��$[�UWRRQTVKPI�C�DTQCF�TCPIG�QH�
GFWECVKQP�RTQLGEVU�YG�QɥGT�OWNVKRNG�TQWVGU�VQ�
JGNR�[QWPI�RGQRNG�CTQWPF�VJG�YQTNF�WPNQEM�VJGKT�
RQVGPVKCN��)NQDCNN[��YG�KPXGUV�OQTG�VJCP�C�VJKTF�QH��
QWT�UWRRQTV�KP�GFWECVKQPCN�RTQITCOU��

6CMG�CTV���OWUKE��9G�OCMG�VJGO�CEEGUUKDNG�VQ�CNN��
#V�&GWVUEJG�$CPM�YG�DGNKGXG�VJCV�ETGCVKXKV[�KU�VJG�
UQWTEG�QH�KPPQXCVKQP��RTQITGUU��CPF�RTQURGTKV[�s�KP�
CTV��KP�OWUKE��KP�DWUKPGUU��CPF�KP�VJG�UQEKGV[�CV�NCTIG�

5GG�KP�&GWVUEJGoU�PGY�%54�4GRQTV�YJCV�RCUUKQP��
VQ�RGTHQTO�ECP�CEJKGXG�YJGP�KV�KU�RCUUGF�QP�s�KP�
DWUKPGUU�CPF�DG[QPF�

#U�C�TGURQPUKDNG�EQTRQTCVG�
EKVK\GP��QWT�QDLGEVKXG�KU��
VQ�DWKNF�UQEKCN�ECRKVCN�s�
GXGT[YJGTG�YG�QRGTCVG���
6JCVoU�YJ[�YG�DGNKGXG�KP�
RCUUKPI�QP�QWT�RCUUKQP�s�VQ�
TGCNN[�OCMG�C�FKɥGTGPEG��

9JCV�RCUUKQP�VQ�RGTHQTO�ECP�CEJKGXG�����

%JTKUVQHGT�*CDKI���
)NQDCN�*GCF�QH�$TCPF��
%QOOWPKECVKQPU��
��%QTRQTCVG�%KVK\GPUJKR

6JG�CWVJQT��
QH�VJKU�CTVKENG�
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#�EQOOKVOGPV�VQ�OKETQɦPCPEG��
+PXGUVQT��KPPQXCVQT��VJQWIJV�NGCFGT

&GWVUEJG�$CPM�YCU�VJG�ɦTUV�INQDCN�DCPM�VQ�ETGCVG�C�OKETQɦPCPEG�HWPF�KP�������
YJGP�OKETQɦPCPEG�YCU�DGIKPPKPI�VQ�RTQXG�KVU�RTQHQWPF�INQDCN�UKIPKɦECPEG�KP�
UGTXKPI�VJG�PGGFU�QH�VJG�RQQT��5KPEG�VJCV�VKOG��&GWVUEJG�$CPM�JCU�DGGP�RCTV�QH�
VJG�OKETQɦPCPEG�KPFWUVT[oU�VTCLGEVQT[�HTQO�VJG�GCTN[�[GCTU�QH�TCRKF�ITQYVJ�CPF�
WPKXGTUCN�CEEQNCFGU�VQ�VJG�EWTTGPV�RGTKQF�QH�UQWN�UGCTEJKPI�CPF�WPRTGEGFGPVGF�
ETKVKEKUO�
UGG�R������GV�UGSS���

6QFC[��&GWVUEJG�$CPM�JCU�GOGTIGF�CU�CP�KPFWUVT[�NGCFGT�
D[�RKQPGGTKPI�VJG�ɦTUV�OKETQɦPCPEG�KPXGUVOGPV�HWPF�HQT�
KPUVKVWVKQPCN�KPXGUVQTU��UVTWEVWTKPI�VJG�ɦTUV�TCVGF�INQDCN�
UWDQTFKPCVGF�FGDV�HWPF��CPF�GUVCDNKUJKPI�C�XGJKENG�VQ�UWRRQTV�
GCTN[�UVCIG�OKETQɦPCPEG�KPUVKVWVKQPU�
/(+U��YQTMKPI�KP�
VJG�OQUV�EJCNNGPIKPI�IGQITCRJKGU��9JKNG�VJGUG�ɦPCPEKCN�
KPPQXCVKQPU�JCXG�JCF�CP�GPQTOQWU�KORCEV�QP�CFXCPEKPI�
ECRKVCN�CEEGUU�QRRQTVWPKVKGU�HQT�VJG�UGEVQT��&GWVUEJG�$CPM�JCU�
DGGP�GSWCNN[�EQOOKVVGF�VQ�GPUWTKPI�VJCV�VJG�KPFWUVT[�YQTMU�
VQ�OGGV�VJG�PGGFU�QH�VJG�RQQT�CU�VJG�WNVKOCVG�DGPGɦEKCT[�QH�KVU�
GɥQTVU��6JKU�EQOOKVOGPV�JCU�NGF�&GWVUEJG�$CPM�VQ�RNC[�CP�
KORQTVCPV�TQNG�CU�C�VJQWIJV�NGCFGT�CPF�CFXQECVG�KP�OQDKNK\KPI�
MG[�RNC[GTU�VQ�UWRRQTV�ETKVKECN�GɥQTVU�UWEJ�CU�ENKGPV�RTQVGEVKQP�
CPF�VTCPURCTGPE[�CPF�KP�YQTMKPI�VQ�GPUWTG�VJCV�VJG�KPFWUVT[�
TGOCKPU�OKUUKQP�HQEWUGF��

6JG�ECNN�VQ�CEVKQP��9J[�OKETQɦPCPEG!
9KVJ�OQTG�VJCP�JCNH�QH�VJG�YQTNFoU�RQRWNCVKQP�NKXKPI�QP�NGUU�
VJCP�VYQ�75�FQNNCTU�C�FC[��VJGTG�KU�CP�WTIGPV�PGGF�VQ�CNNGXKCVG�
RQXGTV[��9JKNG�KV�KU�PQV�C�RCPCEGC��OKETQɦPCPEG�QɥGTU�C�
DWUKPGUU�CRRTQCEJ�VQ�JGNR�GCUG�UQOG�QH�VJG�RTQDNGOU�CPF�
FKɨEWNVKGU�QH�VJG�RQQT��D[�RTQXKFKPI�CEEGUU�VQ�ɦPCPEKCN�
UGTXKEGU��OCKPN[�ETGFKV�CPF�UCXKPIU��)TCPVKPI�XGT[�UOCNN�NQCPU�

OKETQNQCPU��VQ�RQQT�CPF�NQY�KPEQOG�GPVTGRTGPGWTU�s�YJQ�
ECPPQV�CEEGUU�HWPFKPI�HTQO�VTCFKVKQPCN�ɦPCPEKCN�KPUVKVWVKQPU�FWG�
VQ�C�NCEM�QH�EQNNCVGTCN�QT�ETGFKV�JKUVQT[�s�GPCDNGU�DQTTQYGTU�VQ�
IGPGTCVG�UWRRNGOGPVCN�KPEQOG�VQ�JGNR�EQXGT�PGEGUUKVKGU�UWEJ�
CU�TGIWNCT�OGCNU�CPF�C�EJKNFoU�GFWECVKQP�

+P�CFFKVKQP�VQ�UWRRQTVKPI�KPEQOG�IGPGTCVKQP��OKETQɦPCPEG�JGNRU�
RQQT�RGQRNG�VQ�OCPCIG�VJGKT�ECUJ�ɧQYU��YJKEJ�ECP�ɧWEVWCVG�
YKNFN[�YKVJ�WPRTGFKEVCDNG�KPEQOG�UQWTEGU�CPF�WPCPVKEKRCVGF�
ETKUGU�UWEJ�CU�PCVWTCN�FKUCUVGTU��KNNPGUU��CPF�FGCVJ��/KETQɦPCPEG�
CNUQ�RTQXKFGU�C�RNCVHQTO�HQT�QVJGT�FGXGNQROGPV�KPVGTXGPVKQPU��
9KVJ�VJGKT�DTQCF�FKUVTKDWVKQP�PGVYQTMU��/(+U�UGTXG�CU�EQPFWKVU�
VQ�TGCEJ�VJG�RQQT�YKVJ�UGTXKEGU�KPENWFKPI�ɦPCPEKCN�NKVGTCE[�
GFWECVKQP��JGCNVJ�ECTG��CPF�KPUWTCPEG��

$[�OQUV�KPFWUVT[�GUVKOCVGU��NGUU�VJCP����RGTEGPV�QH�VJG�FGOCPF�
HQT�OKETQETGFKV�HTQO�VJG�YQTNFoU�RQQT�GPVTGRTGPGWTU�KU�DGKPI�
OGV��YJKEJ�NGCXGU�CP�QRRQTVWPKV[�HQT�UQEKCN�KPXGUVQTU�YKVJ�
ɦPCPEKCN�GZRGTVKUG�NKMG�&GWVUEJG�$CPM�VQ�OCMG�CP�KORCEV�QP�
VJG�NKXGU�QH�OKNNKQPU�D[�FGXGNQRKPI�HWPFKPI�UVTWEVWTGU�VQ�EJCPPGN�
ECRKVCN�VQ�VJQUG�EQOOWPKVKGU�PQV�EWTTGPVN[�UGTXGF��

6JG�EWTTGPV�ETKUKU�KP�OKETQɦPCPEG�CPF��
&GWVUEJG�$CPMoU�EQOOKVOGPV�VQ�VJG�KPFWUVT[
1XGT�VJG�RCUV�FGECFG��VJG�OKETQɦPCPEG�KPFWUVT[�ITGY�TCRKFN[�
CPF�ICKPGF�DTQCF�TGEQIPKVKQP�HQT�KVU�CRRTQCEJ�VQ�CFFTGUUKPI�
INQDCN�RQXGTV[��*QYGXGT��TCRKF�ITQYVJ�JCU�CNUQ�TGUWNVGF�KP�
ITQYKPI�RCKPU��YJKEJ�JCXG�TCFKCVGF�HTQO�EGTVCKP�OCTMGVU�
VJCV�JCXG�GZRGTKGPEGF�CIITGUUKXG�EQOOGTEKCNK\CVKQP��+P�VJGUG�
OCTMGVU��VJG�WPHGVVGTGF�RWTUWKV�QH�RTQɦVU�JCU�TGUWNVGF�KP�XGT[�
TCRKF�ITQYVJ�WUKPI�JKIJN[�UVCPFCTFK\GF�RTQFWEVU�YKVJ�NKVVNG�
TGICTF�HQT�VJG�TGCN�PGGFU�QH�VJG�ENKGPV��7PUWTRTKUKPIN[��ENKGPV�
UGTXKEG�JCU�UWɥGTGF��ECWUKPI�ETKVKEU�VQ�TCKUG�SWGUVKQPU�CDQWV�VJG�
XKCDKNKV[�QH�OKETQɦPCPEG�

6JGUG�KPUVCPEGU�QH�ENKGPV�PGINGEV�CPF�CDWUG�JCXG�TGUWNVGF�
KP�C�YKFG�UYKPI�KP�RWDNKE�QRKPKQP��YKVJ�OKETQɦPCPEG�PQ�
NQPIGT�GPLQ[KPI�VJG�JCNQ�QH�UCKPVNKPGUU�CPF�KPUVGCF�DGKPI�
EJCTCEVGTK\GF�CU�C�XKNNCKP�KP�VJG�NKXGU�QH�VJG�RQQT��%TKVKEU�
QH�OKETQɦPCPEG�JCXG�UWIIGUVGF�VJCV�KV�GZRNQKVU�VJG�RQQT�
D[�EJCTIKPI�JKIJ�TCVGU��D[�QXGT�KPFGDVKPI�ENKGPVU��CPF�D[�
GORNQ[KPI�EQGTEKXG�EQNNGEVKQP�VGEJPKSWGU��1VJGTU�JCXG�
EJCTIGF�VJCV�OKETQɦPCPEGoU�RQUKVKXG�UQEKCN�KORCEV�JCU�DGGP�
QXGTUVCVGF��6JGUG�ETKVKEKUOU��YJKNG�RGTJCRU�GZCIIGTCVGF�D[�
VJG�OGFKC��CNUQ�JQNF�MGTPGNU�QH�VTWVJ�VJCV�VJG�KPFWUVT[�OWUV�
CFFTGUU��&GWVUEJG�$CPM�DGNKGXGU�KP�VJG�XCNWG�QH�OKETQɦPCPEG�
KP�KORTQXKPI�VJG�NKXGU�QH�VJG�RQQT�CPF�DGNKGXGU�VJCV�KP�VJG�NQPI�

&GWVUEJG�$CPMoU�RJKNQUQRJ[�QH�GPICIGOGPV�KP�OKETQɦPCPEG
&GWVUEJG�$CPM�JCU�CNYC[U�EJCORKQPGF�C�OQFGTCVG�XKGY�QH�
UQEKCN�KPXGUVKPI�VJCV�TGEQIPK\GU�KVU�FWCN�RWTRQUG��5WEEGUU�KP�
CEJKGXKPI�VJG�QDLGEVKXGU�QH�UQEKCN�KPXGUVOGPV�KP�OKETQɦPCPEG�KU�
FTKXGP�PGKVJGT�UQNGN[�D[�EQOOGTEKCN�PQT�RJKNCPVJTQRKE�KPVGPVKQPU�
DWV�D[�C�J[DTKF�DWUKPGUU�CRRTQCEJ�VJCV�UGGMU�DQVJ�ɦPCPEKCN�CPF�
UQEKCN�XCNWG��/KETQɦPCPEG�KU�OWVWCNN[�FGRGPFGPV�QP�DQVJ��NKMG�C�
UVTCPF�QH�&0#�

5KPEG�������&GWVUEJG�$CPM�JCU�EQPUKUVGPVN[�YQTMGF�VQ�FGXGNQR�
VJG�OKETQɦPCPEG�KPFWUVT[�VJTQWIJ�C�UVTCVGI[�QH�KPPQXCVKQP�CPF�
VJG�ETGCVKQP�QH�FQWDNG�DQVVQO�NKPG�HWPFU�VJCV�JCXG�CVVTCEVGF�
PGY�KPUVKVWVKQPCN�KPXGUVQTU�VQ�VJG�UGEVQT��

6JGTG�CTG�CP�GUVKOCVGF�
�������OKETQɦPCPEG�
KPUVKVWVKQPU�
/(+U��
YQTNFYKFG��/QUV�/(+U�CTG�
XGT[�UOCNN��JQYGXGT��YKVJ�
CRRTQZKOCVGN[�����QH�VJG�
NCTIGUV�/(+U�TGRTGUGPVKPI�
VJG�XCUV�OCLQTKV[�QH�INQDCN�
OKETQɦPCPEG�CUUGVU��9JKNG�
OQUV�/(+U�CTG�PQP�RTQɦV�
QTICPK\CVKQPU��VJG[�CTG�
KPETGCUKPIN[�FGXGNQRKPI�
KPVQ�HQT�RTQɦV�DWUKPGUUGU�
VJCV�OC[�VCMG�VJG�HQTO�
QH�URGEKCNK\GF�ɦPCPEG�
EQORCPKGU�QT�FGRQUKV�
VCMKPI�EQOOGTEKCN�DCPMU��
6JGUG�VTCPUHQTOCVKQPU�
CNNQY�HQT�VJG�CDKNKV[�VQ�
QɥGT�C�YKFGT�XCTKGV[�QH�
UGTXKEGU�CPF�CEEGUU�VQ�
OQTG�UQWTEGU�QH�HWPFKPI��
6[RKECN�/(+U�QɥGT�NQCPU��
UQOG�QɥGT�UCXKPIU��CPF�
OQTG�CPF�OQTG�CTG�OQXKPI�
KPVQ�KPUWTCPEG�CPF�QVJGT�
ɦPCPEKCN�UGTXKEGU��UWEJ��
CU�TGOKVVCPEGU���
�
/KETQɦPCPEG�NQCPU��
WUWCNN[�UVCTV�CV�LWUV�
DGNQY�����75�FQNNCTU�
CPF�ECP��QXGT�VKOG��
TGCEJ�UGXGTCN�VKOGU�VJKU�
COQWPV��FGRGPFKPI�QP�
VJG�IGQITCRJ[�QH�VJG�
KPUVKVWVKQP��NQCP�UK\GU�VGPF�
VQ�DG�NCTIGT�KP�'CUVGTP�
'WTQRG�VJCP�KP�#UKC��HQT�
GZCORNG��6[RKECNN[��VJG�
OKPKOWO�NQCP�VGTO�VQ�
OKETQɦPCPEG�ENKGPVU�KU��
UKZ�OQPVJU��CPF�VJG�
OCZKOWO�NQCP�VGTO�KU�
VJTGG�[GCTU�

9JCV�CTG��
OKETQɦPCPEG�
KPUVKVWVKQPU!

/KETQNQCP�UVCTV�WR���
OGTEJCPV�CV�C�HCTOGTUo�OCTMGV

����&KCNQI��/KETQɦPCPEG

75������O�������
0GVTK�(QWPFCVKQP�5WDCFXKUQT[

�

75�������O������
)NQDCN�%QOOGTEKCN�/KETQHKPCPEG�%QPUQTVKWO

75������O����������
5VCTV�WR�(WPF

75�������O��������
$CPSWG�FG�.WZGODQWTI�
5WDCFXKUQT[

75�������O��������
(+0%#��
/KETQHKPCPEG�(WPF

75������O������
&GWVUEJG�$CPM�/KETQETGFKV�

&GXGNQROGPV�(WPF

75�����O�������
XI�/KETQHKPCPEG�+PXGUV

&GWVUEJG�$CPM�/KETQɦPCPEG�(WPFU
&GWVUEJG�$CPM�EWTTGPVN[�OCPCIGU�����OKNNKQP�75�FQNNCTU�KP�QWVUVCPFKPI�OKETQɦPCPEG�NQCPU����
%WTTGPV�XCNWG�QH�NQCPU�QWVUVCPFKPI�D[�HWPF�
OKNNKQP�75�FQNNCTU��RGTEGPV�
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TWP��VJG�EWTTGPV�ETKUKU�YKNN�JGNR�ETGCVG�C�UVTQPIGT�KPFWUVT[�D[�
URWTTKPI�TGHQTOU�CPF�GPEQWTCIKPI�DGVVGT�ENKGPV�UGTXKEG��

&QGU�OKETQɦPCPEG�JCXG�C�UVTQPI�UQEKCN�KORCEV!
6JG�ɦTUV�KORCEV�UVWFKGU�QH�OKETQɦPCPEG�RTQITCOU��RWDNKUJGF�
KP�VJG�����U��UJQYGF�C�UVTQPI�RQUKVKXG�EQPPGEVKQP�DGVYGGP�
CEEGUU�VQ�OKETQɦPCPEG�CPF�RQXGTV[�CNNGXKCVKQP��*QYGXGT��
TGEGPV�UVWFKGU�ECTTKGF�QWV�QP�C�TCPFQOK\GF�EQPVTQN�VTKCN�DCUKU�
JCXG�RTQFWEGF�NGUU�EQPENWUKXG�TGUWNVU��VJTQYKPI�FQWDV�QP�VJG�
UVTGPIVJ�QH�OKETQɦPCPEGoU�UQEKCN�KORCEV��6JG�TGUWNVKPI�OGFKC�
EQXGTCIG�JCU�UGK\GF�QP�VJG�JGCFNKPG�VJCV�OKETQɦPCPEG�FQGU�
PQV�JCXG�CP[�KORCEV�QP�RQXGTV[�CNNGXKCVKQP��+P�TGCNKV[��VJQWIJ��
VJG�PGY�UVWFKGU�GCEJ�TGXGCNGF�KPEQPUKUVGPV�DWV�QHVGP�DGPGɦEKCN�
GɥGEVU�QP�VJG�NKXGU�QH�VJG�RQQT��6JG�UVWFKGUo�CWVJQTU�CNUQ�
GCEJ�CTIWGF�HQT�HWVWTG�TGUGCTEJ�QP�VJG�UWDLGEV��TGEQIPK\KPI�
YGCMPGUUGU�KP�VJGKT�QYP�UVWFKGU�TGNCVGF�VQ�VJG�TGNCVKXGN[�UJQTV�
VKOG�RGTKQF�VJCV�VJG[�CPCN[\G��

4GURQPFKPI�VQ�VJKU�PGGF�HQT�ITGCVGT�GɥQTVU�VQ�UVWF[�VJG�NQPI�
VGTO�UQEKCN�KORCEV�QH�OKETQɦPCPEG��&GWVUEJG�$CPM�QTICPK\GF�
VJG�/KETQɦPCPEG�+ORCEV�CPF�+PPQXCVKQP�%QPHGTGPEG�KP������
YKVJ�/QQF[oU��0GY�;QTM�7PKXGTUKV[��/+6��CPF�;CNG��6JG�IQCN�
YCU�VQ�DTKPI�VQIGVJGT�RTCEVKVKQPGTU�CPF�CECFGOKEU�VQ�UJCTG�
MPQYNGFIG�QP�TGUGCTEJ�KUUWGU�CPF�VQ�IGPGTCVG�PGY�KFGCU�HQT�
OKETQɦPCPEG�RTQFWEVU�CPF�UVWF[�

&QGU�OKETQɦPCPEG�JCXG�C�FGVTKOGPVCN��
GɥGEV�QP�KVU�GPF�DQTTQYGTU!
1PG�RTQPQWPEGF�ETKVKEKUO�QH�OKETQɦPCPEG�KU�VJCV�KV�GZRNQKVU�
KVU�ENKGPVU�D[�EJCTIKPI�JKIJ�KPVGTGUV�TCVGU��*KUVQTKECNN[��KPVGTGUV�
TCVGU�KP�OKETQɦPCPEG�JCXG�KPFGGF�DGGP�JKIJ��TCPIKPI�HTQO�
���RGTEGPV�VQ�����RGTEGPV�KP�UQOG�TGIKQPU�VQ�CNNQY�/(+U�VQ�
EQXGT�VJG�JKIJ�EQUVU�QH�OCMKPI�XGT[�UOCNN�NQCPU�KP�TGOQVG�
CTGCU��6JGUG�JKIJ�TCVGU�CTG�CEEGRVGF�KP�VJG�KPFWUVT[�UQ�VJCV�
/(+U�ECP�DG�RTQɦVCDNG�CPF�VJGTGHQTG�UWUVCKPCDNG��#U�C�RQKPV�
QH�EQORCTKUQP��VJG�CNVGTPCVKXGU�QɥGTGF�D[�OQPG[�NGPFGTU�ECP�
ECTT[�TCVGU�QH�KPVGTGUV�CU�JKIJ�CU�������RGTEGPV�RGT�CPPWO�
DGECWUG�VJG[�EJCTIG�C�FCKN[�KPVGTGUV�TCVG�QH����RGTEGPV��

9JKNG�VJGTG�KU�UQOG�LWUVKɦECVKQP�HQT�VJG�JKIJ�TCVGU�EJCTIGF�
D[�OKETQɦPCPEG�RTQXKFGTU��&GWVUEJG�$CPM�DGNKGXGU�VJCV�
RTKEKPI�OWUV�DG�VTCPURCTGPV�DQVJ�VQ�VJG�EWUVQOGT�CPF�VQ�VJG�
RWDNKE�KP�IGPGTCN�VQ�GPEQWTCIG�CEEQWPVCDKNKV[��6Q�VJKU�GPF��
&GWVUEJG�$CPM�JCU�FGXGNQRGF�CPF�UJCTGF�YKVJ�VJG�KPFWUVT[�
KVU�QYP�OGVJQFQNQI[�HQT�UVCPFCTFK\KPI�GɥGEVKXG�KPVGTGUV�TCVG�
ECNEWNCVKQPU��CPF�KV�JCU�CNUQ�DGGP�CP�GCTN[�UWRRQTVGT�QH�VJG�
PQP�RTQɦV�QTICPK\CVKQP�/KETQɦPCPEG�6TCPURCTGPE[��YJKEJ�
RTQXKFGU�EQWPVT[�URGEKɦE�NKUVKPIU�QH�GɥGEVKXG�KPVGTGUV�TCVGU�
EJCTIGF�D[�/(+U��

+P�CFFKVKQP�VQ�KPVGTGUV�TCVG�ETKVKEKUO��TGEGPV�CEEWUCVKQPU�QH�
JCTO�JCXG�JKIJNKIJVGF�VJG�CIITGUUKXG�EQNNGEVKQP�RTCEVKEGU�CPF�
KPCFGSWCVG�WPFGTYTKVKPI�UVCPFCTFU�QH�UQOG�/(+U�KP�URGEKɦE�
OCTMGVU��OQUV�PQVCDN[�+PFKC��+P�VJGKT�FTKXG�HQT�TCRKF�ITQYVJ�
CPF�RTQɦVU��UQOG�+PFKCP�/(+U�JCXG�CFQRVGF�C�\GTQ�VQNGTCPEG�
RQNKE[�VQYCTF�FGNKPSWGPEKGU�VJCV�JCU�GPEQWTCIGF�WPGVJKECN�
EQNNGEVKQP�RTCEVKEGU��#NUQ�KP�+PFKC��VJG�SWGUV�HQT�ITQYVJ�
JCU�GPEQWTCIGF�NGPFKPI�YKVJQWV�RTQRGT�CVVGPVKQP�VQ�VJG�
DQTTQYGTUo�PGGFU�QT�ECRCEKV[�VQ�TGRC[��ECWUKPI�UQOG�QH�VJGUG�
ENKGPVU�VQ�VCMG�OWNVKRNG�NQCPU��DGEQOG�QXGTKPFGDVGF��CPF�KP�VJG�
OQUV�UGXGTG�ECUGU��VCMG�VJGKT�QYP�NKXGU�KP�FGURCKT��9JKNG�VJGUG�
UVQTKGU�HTQO�+PFKC�CTG�GZVTGOG�ECUGU��VJG[�FTCY�CVVGPVKQP�VQ�
VJG�PGGF�HQT�CP�GPHQTEGF�EQFG�QH�EQPFWEV�COQPI�/(+U��

#NVJQWIJ�OWNVKRNG�DQTTQYKPI�KU�HCKTN[�EQOOQP��VJGTG�KU�NKOKVGF�
JCTF�FCVC�CU�VQ�VJG�UGXGTKV[�QH�QXGTKPFGDVGFPGUU��CPF�VJG�
RTQDNGO�JCU�PQV�[GV�OCPKHGUVGF�KVUGNH�KP�FGETGCUGF�RQTVHQNKQ�
SWCNKV[�CTQWPF�VJG�YQTNF��6JGTG�CTG�UGXGTCN�OCTMGVU�VJCV�JCXG�
HCEGF�QXGT�KPFGDVGFPGUU�ETKUGU��KP�CFFKVKQP�VQ�RCTVU�QH�+PFKC��
UWEJ�CU�$QUPKC�CPF�/QTQEEQ��DWV�UQ�HCT�KV�TGOCKPU�C�EQPVCKPGF�
TKUM��*QYGXGT��VJKU�TKUM�JCU�VJG�RQVGPVKCN�VQ�URTGCF�KH�EQTTGEVKXG�
CEVKQP�KU�PQV�VCMGP�

+P�QTFGT�VQ�GPEQWTCIG�RWDNKE�FKUEWUUKQP�QH�UGPUKVKXG�KUUWGU��
KP�VJG�HCNN�QH������&GWVUEJG�$CPM�QTICPK\GF�C�OGGVKPI�
QH�KP�EQWPVT[�PGVYQTMU��WPKXGTUKV[�RTQHGUUQTU��TCVKPI�
CIGPEKGU��CPF�NGCFKPI�VJKPMGTU�VQ�FKUEWUU�VJG�RTQDNGOU�
HCEKPI�VJG�OKETQɦPCPEG�KPFWUVT[��RCTVKEWNCTN[�VJG�TKUM�QH�
QXGTKPFGDVGFPGUU��1PG�QH�VJG�MG[�EQPENWUKQPU�YCU�VJCV�OQTG�
JCTF�CPCN[UKU�CPF�GORKTKECN�FCVC�KU�PGGFGF�VQ�FGVGTOKPG�VJG�
NGXGN�QH�QXGTKPFGDVGFPGUU�CPF�VJG�CUUQEKCVGF�TKUMU��&GWVUEJG�
$CPM�KU�YQTMKPI�YKVJ�VJGUG�RCTVKGU�VQ�FGXGNQR�C�EQUV�GɥGEVKXG�
UWTXG[�VJCV�YKNN�RTQFWEG�VJKU�FCVC��+P�CFFKVKQP��&GWVUEJG�$CPM�
KU�GZCOKPKPI�C�RTQLGEV�VQ�GFWECVG�OKETQɦPCPEG�PGVYQTMU�CPF�
KPUVKVWVKQPU�QP�JQY�VQ�EQWPUGN�VJQUG�YJQ�JCXG�DQTTQYGF�
DG[QPF�VJGKT�ECRCEKV[�

#U�GCTN[�CU�������&GWVUEJG�$CPM�CPVKEKRCVGF�VJG�TKUMU�VJCV�
CIITGUUKXG�EQOOGTEKCNK\CVKQP�OKIJV�DTKPI�CPF�QTICPK\GF�C�
ITQWR�QH�KPFWUVT[�NGCFGTU�HQT�C�NGPIVJ[�DTCKPUVQTOKPI�UGUUKQP�
QP�VJG�EJCNNGPIGU�CPF�QRRQTVWPKVKGU�HCEKPI�OKETQɦPCPEG��
6JKU�ITQWR�RTQFWEGF�VJG�2QECPVKEQ�&GENCTCVKQP��YJKEJ�JCU�
RNC[GF�CP�KORQTVCPV�RCTV�KP�DTKPIKPI�OQTG�HQEWU�VQ�VJG�OKUUKQP�
QH�OKETQɦPCPEG�CPF�RNCEKPI�ITGCVGT�CVVGPVKQP�VQ�UGTXKPI�KVU�
RQQTGUV�ENKGPVU��

1PG�QH�VJG�MG[�KPKVKCVKXGU�QH�VJG�2QECPVKEQ�&GENCTCVKQP�YCU�VJG�
5OCTV�%CORCKIP��YJKEJ�GUVCDNKUJGF�C�EQFG�QH�EQPFWEV�HQT�/(+U�
TGICTFKPI�GVJKECN�EQNNGEVKQP�OGVJQFU��QXGTKPFGDVGFPGUU��CPF�
VTCPURCTGPE[�QH�RTKEKPI��&GWVUEJG�$CPM�RNC[GF�C�TQNG�KP�VJG�
HQWPFKPI�QH�VJG�5OCTV�%CORCKIP�CPF�RTQXKFGF�GCTN[�ɦPCPEKCN�
UWRRQTV�CPF�GZRGTVKUG��+V�TGOCKPU�EQOOKVVGF�VQ�YQTMKPI�YKVJ�
/(+U�VJCV�FKURNC[�VJG�JKIJGUV�UVCPFCTFU�CEEQTFKPI�VQ�VJG�ETKVGTKC�
UGV�D[�VJG�5OCTV�%CORCKIP��6JG�5OCTV�%CORCKIP�KU�PQY�
FGXGNQRKPI�C�EGTVKɦECVKQP�RTQEGUU�HQT�/(+U�UKOKNCT�VQ�VJG�(CKT�
6TCFG�EGTVKɦECVKQP�

6JG�YC[�HQTYCTF
6JG�TGEQIPKVKQP�QH�CPF�TGURQPUG�D[�OKETQɦPCPEG�NGCFGTU�VQ�VJG�
EWTTGPV�TGRWVCVKQPCN�TKUMU�CPF�VQ�VJG�RQVGPVKCN�NQUU�QH�RWDNKE�VTWUV�
CTG�GXKFGPEG�QH�C�OCVWTKPI�KPFWUVT[��6JG�2QECPVKEQ�&GENCTCVKQP��
VJG�/KETQɦPCPEG�6TCPURCTGPE[�KPKVKCVKXG��VJG�5OCTV�%CORCKIP�
CPF�KVU�/(+�EGTVKɦECVKQP�U[UVGO�CTG�CNN�OCPKHGUVCVKQPU�QH�VJKU�
PGY�CYCTGPGUU��+P�OQUV�QH�VJGUG�GɥQTVU��&GWVUEJG�$CPM�JCU�
RNC[GF�C�RKXQVCN�TQNG�KP�IWKFKPI�VJG�KPFWUVT[�VQYCTF�ITGCVGT�
QRGTCVKPI�VTCPURCTGPE[�CPF�KORTQXGF�EWUVQOGT�UGTXKEG��/QUV�
TGEGPVN[��&GWVUEJG�$CPM�ICVJGTGF�VJG�NGCFKPI�%'1U�QH�VJG�
OCLQT�OKETQɦPCPEG�PGVYQTMU�VQ�CEV�EQNNGEVKXGN[�VQ�FGHGPF�
CPF�KORTQXG�VJG�KPFWUVT[��#V�VJKU�OGGVKPI�KP�6CTT[VQYP��
0GY�;QTM��PKPG�QH�VJG�OCLQT�OKETQɦPCPEG�PGVYQTM�NGCFGTU�
TGCEJGF�C�EQPUGPUWU�VQ�HQTO�C�EQWPEKN�QH�%'1U�VQ�UWRRQTV�
VJG�KORNGOGPVCVKQP�QH�VJG�5OCTV�%CORCKIP��/KETQɦPCPEG�
6TCPURCTGPE[��CPF�UQEKCN�RGTHQTOCPEG�OGVTKEU�

6JG�OKETQɦPCPEG�KPFWUVT[��YJKEJ�KU�UVKNN�CV�C�XGT[�[QWPI�UVCIG�
FGURKVG�KVU�TGEGPV�ITQYVJ��TGSWKTGU�C�OWNVKVKGTGF�CRRTQCEJ�HQT�
KORTQXGOGPV��&GWVUEJG�$CPM�EQPVKPWGU�VQ�DGNKGXG�KP�VJG�XCNWG�
QH�OKETQɦPCPEG�CPF�TGOCKPU�EQOOKVVGF�VQ�DGKPI�COQPI�VJQUG�
NGCFGTU�YJQ�YKNN�UVTKXG�VQ�QXGTEQOG�RQXGTV[�D[�JGNRKPI�VJG�
OKETQɦPCPEG�KPFWUVT[�TKUG�CDQXG�KVU�EJCNNGPIGU��TGHQEWU�QP�KVU�
EWUVQOGTU��CPF�OCKPVCKP�KVU�QTKIKPCN�UQEKCN�IQCNU��

����&KCNQI��/KETQɦPCPEG

-JCNKFG�NKXGU�KP�TWTCN�#\GTDCKLCP�YKVJ�JGT�
JWUDCPF�CPF�EJKNFTGP�KP�C�UGVVNGOGPV�
EQPUVTWEVGF�HQT�KPVGTPCNN[�FKURNCEGF�RGTUQPU�

+&2U��YJQ�ɧGF�VJGKT�JQOGU�FWTKPI�EKXKN�WPTGUV�
CPF�GVJPKE�XKQNGPEG�KP�VJG�NCVG�����U��9JKNG�
-JCNKFG�CPF�JGT�HCOKN[�TGEGKXG�C�UOCNN�+&2�
CNNQYCPEG�HTQO�VJG�IQXGTPOGPV��KV�KU�PQV�GPQWIJ�
VQ�RTQXKFG�HQT�VJG�HCOKN[��CPF�VJGTG�CTG�HGY�LQDU�
CXCKNCDNG�HQT�VJG�RQQT�KP�TWTCN�#\GTDCKLCP��+P�QTFGT�
VQ�UVCTV�C�UOCNN�CPKOCN�JWUDCPFT[�DWUKPGUU�VQ�
UWRRQTV�JGT�EJKNFTGP��-JCNKFG�UQWIJV�JGT�ɦTUV�
NQCP�HTQO�C�OKETQɦPCPEG�KPUVKVWVKQP�VQ�DW[�VJTGG�
ECNXGU��
�
+P�-JCNKFGoU�YQTFU��p6JG�ETGFKV�JGNRGF�WU�VQ�TKUG�
WR�HTQO�RQXGTV[�YJGP�YG�YGTG�JCXKPI�JCTF�
VKOGU�CPF�YJGP�QWT�EJKNFTGP�YGTG�UVKNN�VQQ�UOCNN�
VQ�YQTM�CPF�OCMG�OQPG[��6JKPIU�IQV�GCUKGT�
YJGP�QWT�GNFGT�UQPU�ITGY�WR�CPF�YG�JGNRGF�
VJGO�VQ�NCWPEJ�VJGKT�QYP�DWUKPGUUGU��CICKP�YKVJ�
VJG�JGNR�QH�DWUKPGUU�NQCPU�HTQO�VJG�OKETQɦPCPEG�
KPUVKVWVKQP��9G�DQWIJV�CP�QNF�VTCEVQT�CPF�
YCVGT�ECTTKGT�VTWEM�HQT�VJGO��6JQWIJ�PQDQF[�
KU�GFWECVGF�KP�QWT�HCOKN[��+�CO�INCF�VJCV�O[�
FCWIJVGT��YJQ�KU�PQY�����UJQYU�C�FGGR�KPVGTGUV�
KP�GPVGTKPI�C�JKIJ�UEJQQN��9KVJ�VJG�KPETGCUGF�
KPEQOG��YG�YGTG�CDNG�VQ�JKTG�VWVQTU�HQT�JGT�q�

5VQTKGU�HTQO�VJG�ɦGNF��
-JCNKFG�KP�TWTCN�#\GTDCKLCP

����#XQKFCPEG�QH��
� QXGTKPFGDVGFPGUU�
�
���6TCPURCTGPV�CPF�� �
� TGURQPUKDNG�RTKEKPI�
�
���#RRTQRTKCVG�EQNNGEVKQP��
� RTCEVKEGU�
�
���'VJKECN�UVCɥ�DGJCXKQT�
�
���/GEJCPKUOU�HQT��
� TGFTGUU�QH�ITKGXCPEGU�
�
���2TKXCE[�QH�ENKGPV�FCVC

5OCTV�%CORCKIP�
ENKGPV�RTQVGEVKQP�
RTKPEKRNGU

'ZRQTVGTU��HCTOGTU�KP�TWTCN�7ICPFC

6GZVKNG�GPVTGRTGPGWTU�
UWEEGUUHWN�CU�C�VGCO

)CT[�*CVVGO���
#OGTKECU�*GCF�QH�
%QTRQTCVG�%KVK\GPUJKR��
&GWVUEJG�$CPM�
�
#UCF�/CJOQQF��
%QOOWPKV[�
&GXGNQROGPV�(KPCPEG�
)TQWR��&GWVUEJG�$CPM

6JG�CWVJQTU
QH�VJKU�CTVKENG

/QTG�KPHQTOCVKQP�
CDQWV�QWT�OKETQɦPCPEG�
CEVKXKVKGU
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���� &GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

*QY�KU�[QWT�NKHG!�p;QW�NKXG�VJG�YC[�[QW�NKXG�CPF�VT[�VQ�DG�
JCRR[�q�UC[U�/CTKC�#PVQPKGVVC�)CNNGIQ��C�UOCNN��TQWPF��CPF�
NKXGN[�YQOCP�KP�C�DNWG�CRTQP�YKVJ�C�DCI�HWNN�QH�GORV[�RNCUVKE�
EQPVCKPGTU��6JG�%QOGFQT�JCU�LWUV�QRGPGF��CPF�C�NQPI�NKPG�HQTOU�
DGJKPF�/CTKC�QP�VJG�UVGRU��p5QOGVKOGU�[QW�JCXG�GPQWIJ��
CPF�UQOGVKOGU�[QW�JCXG�VQ�VGNN�[QWT�UVQOCEJ�nFQPoV�IGV�UQ�
YQTMGF�WR�s�[QW�JCXG�VJG�FC[�Qɥo�q�/CTKC�UC[U�CPF�NCWIJU��#PF�
GXGT[QPG�CTQWPF�JGT�NCWIJU�DGECWUG�UJG�JCRRKN[�GZRNCKPU�JGT�
UKVWCVKQP�CPF�GXGT[QPG�ECP�TGNCVG�VQ�YJCV�UJG�UC[U�

/CTKC�JCU�UKZ�EJKNFTGP�CPF�PQ�YQTM��.QPI�CIQ��JGT�JWUDCPF�
NGHV�HQT�CPQVJGT�YQOCP��6JG�QNFGUV�FCWIJVGT�KU�CNUQ�C�UKPING�
RCTGPV��#�UQP�DGECOG�C�HCVJGT�CV�VJG�CIG�QH����CPF�OCTTKGF��
#NN�QH�VJGO�NKXG�VQIGVJGT��VJG�EJKNFTGP��VJG�FCWIJVGT�KP�NCY��VJG�
ITCPFEJKNFTGP�s����RGQRNG�CNVQIGVJGT��*QY�FQ�VJG[�OCPCIG!�
/CTKC�FQGUPoV�MPQY�JGTUGNH�DWV�VJG[�FQ�UQOGJQY��p1H�EQWTUG��
+�FQPoV�NCWIJ�GXGT[�FC[�q�UJG�UC[U��p1VJGTYKUG��RGQRNG�YQWNF�
VJKPM�+oO�ETC\[��DWV�+�VT[�PQV�VQ�NGV�GXGT[VJKPI�RTGXGPV�OG�HTQO�
GPLQ[KPI�NKHG�GKVJGT�q�

+VoU�(TKFC[��CPF�VJG�%QOGFQT�KU�UGTXKPI�VQOCVQ�UQWR��DGCPU��
TKEG��VWPC�ɦUJ�YKVJ�QPKQPU��CPF�VQTVC�FG�RQNNQ��6JG�EQOOWPKV[�
MKVEJGP�KU�VJG�JGCTV�QH�/KTCXCNNG��C�pEQNQPKCq�QP�VJG�QWVGT�
RGTKRJGT[�QH�/GZKEQ�%KV[�CV�VJG�HQQVJKNNU�QH�VJG�)WCFGNQWR�
XQNECPQ��/KTCXCNNG�EQPUKUVU�QH�TCODNKPI�JQOGU�OCFG�QH�EGOGPV�
CPF�DTKEMU��/CP[�QH�VJGO�CTG�UVKNN�WPRNCUVGTGF��DWV�CU�OCP[�
JCXG�YGNN�OCKPVCKPGF��DTKIJVN[�RCKPVGF�HCECFGU��/QTG�VJCP�
�������RGQRNG�NKXG�JGTG�DGVYGGP�UVGGR�TQCFU�HWNN�QH�PQQMU�CPF�
ETCPPKGU�s�RGQRNG�NKMG�/CTKC�YJQ�ECOG����[GCTU�CIQ�QT�)CNKPFC�
/CEGTQ�%CUVTGLQP��C�EQQM�KP�VJG�%QOGFQT��YJQ�JCU�NKXGF�JGTG�
HQT����[GCTU��p9JGP�YG�ECOG��VJGTG�YCU�PQ�GNGEVTKEKV[��PQ�
TWPPKPI�YCVGT��PQ�RCXGF�UVTGGVU��PQ�RWDNKE�VTCPURQTVCVKQP�q�
)CNKPFC�TGOGODGTU��p9G�JCF�VQ�ɦIJV�JCTF�HQT�GXGT[VJKPI�q

6JGTG�CTG�����EQNQPKCU�KP�/GZKEQ�%KV[��/QUV�QH�VJGO�JCXG�C�
UKOKNCT�JKUVQT[�CPF�FGXGNQROGPV��2GQRNG�EQOG�HTQO�VJG�EQWPVT[�
KP�UGCTEJ�QH�YQTM�QT�HTQO�VJG�EKV[�VQ�NKXG�KP�VJGKT�QYP�HQWT�YCNNU��
6JG[�IQ�YJGTG�RTQRGTV[�KU�EJGCR�CPF�DWKNF�UJCEMU�QT�JQWUGU��
5QOG�QH�VJGO�NCVGT�GZVGPF�VJGKT�UJCEMU�QT�CFF�C�ɧQQT�VQ�VJGKT�
JQOGU��6JG[�DWKNF��CFF�QP��CPF�GZRCPF��2NCPPKPI�FQGUPoV�
GZKUV��GXGT[VJKPI�KU�VQVCNN[�CTDKVTCT[��WPQTVJQFQZ��6JG�EQNQPKCU�
JCXG�URTGCF�WPEQPVTQNNGF�KPVQ�VJG�XCNNG[�QH�/GZKEQ�%KV[��NKMG�
UVGY�HTQO�C�VKRRGF�MGVVNG��6JG�QɨEKCN�FGɦPKVKQP�KU�pKPHQTOCN�
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EQPHGTGPEG�QTICPK\GF�D[�#*5�VQQM�RNCEG�KP�VJG�EKV[��+P�������VJG�
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QTICPK\GU�CETQDCVKE�CPF�LWIINKPI�ICOGU�GXGT[�5CVWTFC[��p-KFU�
PGGF�URCEG�VQ�FGXGNQR�RGTUQPCNN[�q�2GTG\�UC[U��p9G�FQPoV�LWUV�
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#NHTGF�*GTTJCWUGP�5QEKGV[
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C�EQPEGRV�YKVJKP�VJG�#UCODNGC�%QOWPKVCTKC�CPF�FGɦPKVGN[�
GORNQ[�NQECN�YQTMGTU�q�2GTG\�UC[U��5QOG�QH�VJG�OQPG[��
%CTDCLCN�CFFU��UJQWNF�IQ�VQ�VJG�EQOOWPKV[oU�XGIGVCDNG�ICTFGP�
CPF�UQOG�VQ�VJG�YCUVG�TGE[ENKPI�HCEKNKV[��#PF�VJG�OQPG[�VJCV�KU�
NGHV�QXGT�UJQWNF�DG�WUGF�VQ�RTQFWEG�C�RJQVQITCRJ[�GZJKDKVKQP�
CPF�C�XKFGQ�VQ�KPHQTO�XKUKVQTU�CPF�QVJGTU�CDQWV�VJG�EQOOWPKV[�
YQTM�KP�/KTCXCNNG��/C[DG�GXGP�C�TCFKQ�DTQCFECUVGT�EQWNF�DG�UGV�
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6JG�EQOOWPKV[�XGIGVCDNG�ICTFGP�CPF�YCUVG�TGE[ENKPI�HCEKNKV[�
CTG�QP�VJG�QWVUMKTVU�QH�/KTCXCNNG�DGJKPF�C�JKIJ�YCNN��%CTDCLCN�
NGCFU�VJG�YC[��RQKPVKPI�VQ�VJG�ECEVWU�ICTFGP�ETGCVGF�D[�VJG�
EQOOWPKV[oU�RJ[UKECNN[�FKUCFXCPVCIGF��YJQ�JCXG�VJGKT�QYP�
GORNQ[OGPV�RTQITCO��6JG[�RNCPV�NCXGPFGT�KP�VJG�ɧQYGT�ICTFGP�
CPF�YKNN�NCVGT�VWTP�KV�KPVQ�UQCR��+P�C�VWD��VJG[�UVWF[�VJG�VTQWV�VJG[�
TCKUG�VJGOUGNXGU�CPF�YKNN�UGNN�NCVGT��6JG�RNCPV�DGFU�CTG�RTGRCTGF�
KP�VJTGG�ITGGPJQWUGU��#PF�CV�VJG�PGCTD[�YCUVG�TGE[ENKPI�HCEKNKV[��
C�DWNM[�OCEJKPG�YJK\\GU�CPF�ETWPEJGU�CYC[�

+V�VQQM�C�YJKNG�HQT�#UCODNGC�%QOWPKVCTKC�VQ�EQPXKPEG�VJG�
KPJCDKVCPVU�QH�/KTCXCNNG�QH�VJG�KORQTVCPEG�QH�RTQVGEVKPI�VJG�
GPXKTQPOGPV�CPF�TGE[ENKPI�TGUQWTEGU��0QY�VJG[�EQNNGEV�FGDTKU�
HTQO�VJG�UVTGGVU�CPF�DWKNF�ICTDCIG�EQPVCKPGTU�HTQO�TGE[ENGF�
RNCUVKE�DGXGTCIG�DQVVNGU��7R�VQ����RGQRNG�CTG�DWU[�VQFC[�
TGE[ENKPI�YCUVG�QH�CNN�V[RGU��YJKEJ�KU�NCVGT�UJTGFFGF��6JG�
ITCPWNCVGU�CTG�VJGP�RQWTGF�KPVQ�UQCR[�YCVGT��JGCVGF��CPF�ɦPCNN[�
UJCRGF�KPVQ�DWEMGVU��EJKNFTGPoU�UVQQNU��EJCKTU��RNCVGU��CPF�OQTG��
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p+V�ECP�UJKPG�C�NKIJV�QP�VJG�RQVGPVKCN�QH�EQOOWPKVKGU�VJCV�CTG�
UWRRQUGFN[�CPCTEJKE��$WV�CPCTEJ[�ECP�CNUQ�OGCP�ETGCVKXKV[��CPF�
VJG�EQNQPKCU�CTG�RTQFWEVKXG�KP�CP�CUVQPKUJKPI�YC[�q�0QDQF[�
MPGY�/KTCXCNNG�DGHQTG�VJG�CYCTFU��%CUVKNNQ�RQKPVU�QWV��p0QY�
VGNGXKUKQP�ETGYU�CPF�LQWTPCNKUVU�EQOG�CPF�CTEJKVGEV�UVWFGPVU�
CPF�RTQHGUUQTU�HTQO�*QWUVQP�RNCP�VQ�UVWF[�VJG�OQFGN�q�JG�UC[U��

6JG�7TDCP�#IG�#YCTF������CVVTCEVGF�����CRRNKECPVU��6JG�OQUV�
RTQOKUKPI�TGEGKXGF�C�XKUKV�HTQO�VJG�LWT[��8CPGUUC�$CWEJG�CPF�
$GVUCDGÅ�4QOGTQ�YGTG�VYQ�QH�VJG�UGXGP�LWTQTU��#EVTGUU�$CWEJG�

9KVJ�VJG�7TDCP�#IG�#YCTF��&GWVUEJG�$CPM�JQPQTU�RCTVPGTUJKRU�
DGVYGGP�EKVK\GPU��RQNKVKEKCPU��DWUKPGUU�RGQRNG��CPF�PQP�IQXGTPOGPVCN�
QTICPK\CVKQPU�VJCV�EQPVTKDWVG�VQ�KORTQXKPI�VJG�SWCNKV[�QH�NKHG�KP�EKVKGU���
6QFC[��OQTG�VJCP�JCNH�QH�VJG�YQTNFoU�RQRWNCVKQP�NKXGU�KP�EKVKGU�QT�WTDCP�
EGPVGTU�CPF�CP�KPETGCUKPI�PWODGT�QH�WTDCP�FYGNNGTU�NKXG�KP�UNWOU���
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CPF�VJG�GEQPQOKE�WRJGCXCNU�QH�INQDCNK\CVKQP�JCXG�ETGCVGF�VJG�
RJGPQOGPQP�QH�WPEQPVTQNNGF��URTCYNKPI�OGICEKVKGU��GURGEKCNN[�KP�
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�
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�
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�
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NKXKPI�EQORNGZ�HQT����HCOKNKGU

���+UVCPDWN�������$CTĳş�ĲÃKP�/Ø\KM��C�RTQLGEV�KP�VJG�UQEKCNN[�FKUCFXCPVCIGF�
EKV[�FKUVTKEV�'FKTPGMCRK��YJKEJ�IKXGU�EJKNFTGP�HTGG�OWUKE�KPUVTWEVKQP
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+VoU�C�XKGY�QH�CP�WTDCP��
TGCNKV[��C�XKGY�QH�VJG�HWVWTG��
QH�VJG�YQTNF�

/QTG�RNCUVKE�HQT�VJG�YCUVG�TGE[ENKPI�HCEKNKV[

6JQUG�YJQ�YCPV�VQ�OCMG�OWUKE�PGGF��
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��
+8��)QXGTPCPEG�KUUWGU
6TCPURCTGPV�CPF�GɥGEVKXG�EQTRQTCVG�OCPCIGOGPV�KU�
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QɥGT�C�YKFG�TCPIG�QH�QRRQTVWPKVKGU�HQT�KPPQXCVKXG�
RTQFWEVU�CPF�ɦPCPEKCN�UGTXKEGU��UGG�R�����



�� ��&GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

5WUVCKPCDKNKV[
'PUWTKPI�XKCDKNKV[
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DWUKPGUU�EQOG�VQIGVJGT�q�9KVJKP�VJG�
DCPM��/CTM�(WNVQPoU�FGUM�QP�VJG���VJ�ɧQQT�
QH�VJG�&GWVUEJG�$CPM�DWKNFKPI�QP�2CTM�
#XGPWG�KU�CP�KORQTVCPV�KPVGTHCEG�DGVYGGP�
UEKGPVKɦE�MPQYNGFIG��UQEKCN�FGDCVG��RQNKE[�
CPF�GPVTGRTGPGWTKCN�CEVKXKV[�TGNCVKPI�VQ�
VJG�GPVKTG�KUUWG�QH�ENKOCVG�EJCPIG��6JG�
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6JG�INQDCN�EJCNNGPIGU�VJCV�YG�JCXG�VQ�EQRG�YKVJ�
VQFC[�ECP�QPN[�DG�TGUQNXGF�VJTQWIJ�EQQRGTCVKQP�
DGVYGGP�VJG�DWUKPGUU�CPF�IQXGTPOGPV�CPF�UQEKGV[�
CU�C�YJQNG��6JGTGHQTG��&GWVUEJG�$CPM�KPVGPUKXGN[�
VCMGU�RCTV�KP�RWDNKE�FGDCVG�QP�KUUWGU�QH�UWUVCKPCDNG�
DWUKPGUU�OCPCIGOGPV��2CTVKEWNCTN[�KP�VJG�CTGC�QH�
GPXKTQPOGPVCN�RTQVGEVKQP��VJG�DCPM�RNC[U�C�XKVCN�TQNG�
CU�C�ɦPCPEKCN�KPVGTOGFKCT[�CPF�ECRKVCN�RTQXKFGT�HQT�
KPPQXCVKXG�RTQLGEVU�CPF�EQORCPKGU��
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*QYGXGT��UWUVCKPCDKNKV[�CPF�TGVWTP�QP�KPXGUVOGPV�
TGSWKTGOGPVU�FQ�PQV�CNYC[U�JCTOQPK\G��9G�QRGTCVG�
KP�CP�GPXKTQPOGPV�YJKEJ�KU�UWDLGEV�VQ�EQPɧKEVKPI�
FGOCPFU�CPF�KP�YJKEJ�VJG�CKO�KU�VQ�DCNCPEG�
GEQPQOKE�KPVGTGUVU�YKVJ�GPXKTQPOGPVCN�KPVGITKV[�CPF�
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IQCN�KP�VJG�CTGC�QH�QRGTCVKQPCN�GPXKTQPOGPVCN�
RTQVGEVKQP��9G�JCXG�WPFGTVCMGP�VQ�OCMG�CNN�QWT�
DWUKPGUU�QRGTCVKQPU�EQORNGVGN[�ENKOCVG�PGWVTCN�D[�
������9G�UVTKXG�VQ�DG�CP�CVVTCEVKXG�GORNQ[GT�HQT�QWT�
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EJCPIG�D[�GZRCPFKPI�QWT�TCPIG�QH�ENKOCVG�HTKGPFN[�
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KORCEV�KP�VJG�YKFGT�EQPVGZV�QH�VJG�GEQPQO[�CPF�
UQEKGV[���1WT�EQOOKVOGPV�VQYCTFU�TGURQPUKDNG�
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1WT�IQCN�KP�TGNCVKQP�VQ�UQEKCN�KUUWGU�KU�VQ�UWUVCKPCDN[�
ETGCVG�XCNWG�CU�C�EQORGVKVKXG�CPF�RTQɦVCDNG�EQORCP[�s�
HQT�QWT�GORNQ[GGU��ENKGPVU��UJCTGJQNFGTU��CPF�UQEKGV[�
CU�C�YJQNG��QRGTCVKPI�CU�C�EQORGVKVKXG�CPF�RTQɦVCDNG�
EQORCP[��1WT�TGURQPUKDKNKV[�CU�C�DCPM�YKVJ�INQDCN�
QRGTCVKQPU�KPENWFGU�C�ENGCT�EQOOKVOGPV�VQ�FGOQETCE[��
VQNGTCPEG��CPF�GSWCNKV[�QH�QRRQTVWPKV[�
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QWTUGNXGU�CU�YGNN�CU�GZVGTPCN�TGSWKTGOGPVU��6JCV�CRRNKGU�
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'PXKTQPOGPV

1WT�EGPVTCN�HQEWU�CU�C�ɦPCPEKCN�RCTVPGT�KU�QP�XCNWGU�
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RTQOQVKPI�HWVWTG�VTGPFU�UWEJ�CU�YKPF�RQYGT�CPF�UQNCT�
GPGTI[�CU�YGNN�CU�TGCNK\KPI�UWUVCKPCDNG�QDLGEVKXGU�KP�VJG�
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RGTHQTOCPEG��6JG�RTKOCT[�HQEWU�QH�QWT�UWUVCKPCDKNKV[�
OCPCIGOGPV�U[UVGO�EQPUKUVU�QH�KP�FGRVJ�CWFKVU�
VJCV�YGTG�EQPFWEVGF�CV����INQDCN�DWUKPGUU�WPKVU�
CPF�KPHTCUVTWEVWTG�HWPEVKQPU��+P�NKPG�YKVJ�QWT�OCVTKZ�
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KP�CNN�CTGCU�s�KP�QWT�EQTG�DWUKPGUU�CU�C�ɦPCPEKCN�
UGTXKEGU�RTQXKFGT��KP�QWT�QRGTCVKQPCN�GPXKTQPOGPVCN�
RTQVGEVKQP�OGCUWTGU��RGTUQPPGN�OCPCIGOGPV��CPF�
EQTRQTCVG�OCPCIGOGPV�s�CPF�VQ�TGEQIPK\G�CPF�
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ITQWRU�KP�QTFGT�VQ�WPFGTUVCPF�YJCV�URGEKCN�
GZRGEVCVKQPU�VJG[�RNCEG�QP�WU�CU�C�ɦPCPEKCN�
KPUVKVWVKQP�CPF�VQ�GZRNCKP�QWT�RQUKVKQPU��6JKU�
RTQXKFGU�WU�YKVJ�KORQTVCPV�KORGVWU�HQT�OQTG�
UWUVCKPCDKNKV[�KP�QWT�DWUKPGUU�CEVKXKVKGU��9G�CNUQ�
NGCTP�CDQWV�PGY�KFGCU�CPF�EQPEGRVU�HQT�RTCEVKEG�
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QWT�EQOOWPKECVKQPU�YKVJ�UVCMGJQNFGTU�HQNNQY�C�
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YG�EQPFWEVGF�KPVGPUKXG�GZEJCPIGU�QH�VJKU�V[RG�CV�
VJG�ɦPCPEKCN�EGPVGTU�QH�2CTKU��.QPFQP��9CUJKPIVQP�
&��%���CPF�$QUVQP��

6JG�VJGOG�QH�5WUVCKPCDNG�(KPCPEKCN�2TQFWEVU�YCU�
VJG�EGPVTCN�HQEWU�QH�QWT�FKCNQI�GXGPV�KP�$GTNKP��
+P�VJCV�EQPVGZV��YG�FKUEWUUGF�PGY�VTGPFU�KP�VJG�
OCTMGV�UWTTQWPFKPI�UWUVCKPCDNG�RTQFWEVU�YKVJ�
TGRTGUGPVCVKXGU�HTQO�TCVKPI�CIGPEKGU��UWUVCKPCDKNKV[�
GZRGTVU��CPF�RCTVKEKRCPVU�HTQO�QWT�DCPM��
�
&GWVUEJG�$CPM�JQUVGF�C�UVCMGJQNFGT�YQTMUJQR�QH�
VJG�)NQDCN�4GRQTVKPI�+PKVKCVKXG�
)4+��HQEWUKPI�QP�VJG�

VQRKE�QH�KORTQXGF�KPVGITCVKQP�QH�UQEKCN�KUUWGU�
KPVQ�VJG�)4+�ECVCNQI�QH�KPFKECVQTU��0QP�
IQXGTPOGPVCN�QTICPK\CVKQPU�CPF�TGRTGUGPVCVKXGU�
QH�EQORCPKGU�CVVGPFGF��+P������YG�CNUQ�VQQM�RCTV�
KP�VJG�DCPM�FKCNQI�VQ�YJKEJ�VJG�PQP�IQXGTPOGPVCN�
QTICPK\CVKQP�WTIGYCNF�JCF�KUUWGF�CP�KPXKVCVKQP��+P�
�����YG�YKNN�RTQXKFG�VJG�RNCVHQTO�HQT�VJKU�GZEJCPIG��
+P�CFFKVKQP��YG�EQPFWEVGF�FKUEWUUKQPU�YKVJ�
PCVKQPCN�CPF�KPVGTPCVKQPCN�QTICPK\CVKQPU�UWEJ�CU�
)TGGPRGCEG�CPF�$CPM6TCEM�QP�KUUWGU�
KP�VJG�CTGC�QH�PWENGCT�RQYGT��EQPVTQXGTUKCN��
YGCRQPU�U[UVGOU��CITKDWUKPGUU��QKN�CPF�ICU���
CU�YGNN�CU�OKPKPI��

+P�������YG�RNCP�VQ�EQPVKPWG�VJG�FKCNQI�YKVJ�
UVCMGJQNFGT�ITQWRU��+P�EQPLWPEVKQP�YKVJ�QWT�
OGODGTUJKR�YG�YKNN�HWTVJGTOQTG�JQUV�VJG��
70'2�(+�8H7�4QWPFVCDNG�������

/CVGTKCNKV[�CPCN[UKU���
'UUGPVKCN�ɦGNFU�QH�UWUVCKPCDKNKV[�CEVKXKV[
1WT�UWUVCKPCDKNKV[�TGRQTVKPI�HWNɦNNU�CP�KORQTVCPV�
HWPEVKQP�HQT�DWKNFKPI�WR�CPF�EWNVKXCVKPI�IQQF�
TGNCVKQPUJKRU�YKVJ�UVCMGJQNFGTU��(QT�KV�KU�JQY�
YG�RTQXKFG�VTCPURCTGPE[��RWDNKEN[�TGRQTVKPI�QWT�
CEJKGXGOGPVU�CPF�RTQITGUU�CICKPUV�URGEKɦE��
IQCNU�CPF�KPFKECVQTU�

+P������YG�EQPFWEVGF�C�UVTWEVWTGF�OCVGTKCNKV[�
CPCN[UKU�KP�QTFGT�VQ�GPUWTG�VJCV�VJG�EQPVGPV�
QTKGPVCVKQP�QH�QWT�TGRQTV�HWNɦNNU�VJG�GZRGEVCVKQPU�QH�
QWT�UVCMGJQNFGTU�GXGP�DGVVGT��+P�VJKU�EQPVGZV��YG�
CRRN[�VJG�ETKVGTKC�QH�pOCVGTKCNKV[q�CPF�pUVCMGJQNFGT�
KPENWUKXGPGUU�q�K�G��KPXQNXGOGPV�QH�UVCMGJQNFGTU��
YJKEJ�YGTG�GUVCDNKUJGF�D[�VJG�)4+��

/CVGTKCNKV[�CPCN[UKU�JGNRU�WU�VQ�FGVGTOKPG��
VJG�ɦGNFU�QH�CEVKXKV[�

s�VJCV�QWT�UVCMGJQNFGTU�CU�YGNN�CU�QWT�DCPM�FGGO�VQ�
DG�UKIPKɦECPV�YKVJ�TGICTF�VQ�UWUVCKPCDKNKV[�KUUWGU�

s�VJCV�TGSWKTG�QWT�URGEKCN�UVTCVGIKE�CPF�QRGTCVKQPCN�
CVVGPVKQP��DGECWUG�VJG[�GPVCKN�QRRQTVWPKVKGU�CPF�
TKUMU�YKVJ�UWUVCKPCDKNKV[�TGNGXCPEG��

9G�JCXG�OCFG�WUG�QH�VJG�HQNNQYKPI�UQWTEGU��
KP�QTFGT�VQ�KFGPVKH[�OCVGTKCN�ɦGNFU�QH�CEVKXKV[��

s�TGUWNVU�QH�VJG�TGCFGT�UWTXG[�QH�VJG�%QTRQTCVG�5QEKCN�
4GURQPUKDKNKV[�4GRQTV������

s�VJG�GXCNWCVKQP�QH�UVTWEVWTGF�KPVGTXKGYU�TGNCVKPI�VQ�
VJG�UWUVCKPCDKNKV[�TGURQPUKDKNKV[�QH�&GWVUEJG�$CPM�
VJCV�CP�GZVGTPCN�UGTXKEG�RTQXKFGT�EQPFWEVGF�YKVJ�
TGRTGUGPVCVKXGU�QH�UWUVCKPCDKNKV[�TCVKPI�CIGPEKGU��
KPXGUVQTU��PQP�IQXGTPOGPVCN�QTICPK\CVKQPU��CPF�
UGPKQT�OCPCIGTU�QH�VJG�DCPM�KP�VJG�CWVWOP�QH�
�����

s�CP�GXCNWCVKQP�QH�KPSWKTKGU�VJCV�GZVGTPCN�
UVCMGJQNFGTU�CFFTGUUGF�VQ�&GWVUEJG�$CPM�KP�VJG�
EQWTUG�QH�VJG�[GCT������

s�TGUWNVU�QH�QWT�INQDCN�GORNQ[GG�UWTXG[������
s�GXCNWCVKQPU�QH�VJG�HGGFDCEM�HTQO�ENKGPVU�CPF�
DWUKPGUU�RCTVPGTU�

s�CPCN[UGU�RGTHQTOGF�D[�&$�4GUGCTEJ�QP�DGJCNH�
QH�&GWVUEJG�$CPM�VJCV�HQNNQY�TGNGXCPV�VTGPFU�KP�
VJG�ɦPCPEKCN�OCTMGV��VJG�GEQPQO[��CPF�UQEKGV[�
KPENWFKPI�VJGKT�QRRQTVWPKVKGU�CPF�TKUMU�

s�EQTRQTCVG�UVTCVGI[�RTKQTKVKGU�VJCV�JCXG�DGGP�UGV�

1WT�OCVGTKCNKV[�OCVTKZ�
UGG�EJCTV��UJQYU�VJG�TGUWNVU�
QH�VJGUG�GXCNWCVKQPU��6JG�OCVTKZ�KU�FKXKFGF�KPVQ�VJTGG�
UGEVKQPU�CEEQTFKPI�VQ�VJG�FKɥGTGPEGU�KP�TGNGXCPEG�
VJCV�YG�FGVGTOKPGF�HQT�VJG�UWUVCKPCDKNKV[�QTKGPVGF�
ɦGNFU�QH�CEVKQP���

6JKU�[GCT�YG�JCXG�HWTVJGT�TGɦPGF�QWT�TGRQTV�QP�
EQTRQTCVG�UQEKCN�TGURQPUKDKNKV[�QP�VJG�DCUKU�QH�
VJKU�OCVGTKCNKV[�CPCN[UKU�CPF�JCXG�FGXGNQRGF�PGY�
HQEWUGU�QH�RTKQTKV[��6JCV�KPENWFGU�VJG�ETGCVKQP�
QH�C�UGRCTCVG�EJCRVGT�KP�YJKEJ�YG�GZCOKPG�VJG�
QRRQTVWPKVKGU�CPF�EJCNNGPIGU�QH�UWUVCKPCDKNKV[�KP�VJG�
EQTG�DWUKPGUU�QH�&GWVUEJG�$CPM�
ɦPCPEKCN�RCTVPGT��
UGG�R������

9G�KPVGPF�VQ�EQPVKPWG�CPF�FGGRGP�VJG�OCVGTKCNKV[�
CPCN[UKU�KP�VJG�EQOKPI�[GCTU��

����5WUVCKPCDKNKV[��'PUWTKPI�XKCDKNKV[

/CVGTKCNKV[�OCVTKZ

4GNGXCPEG�HQT�
UVCMGJQNFGTU

4GNGXCPEG�HQT�
&GWVUEJG�$CPM

*WOCP�TKIJVU

2TQEWTGOGPV

'ORNQ[GT�TGURQPUKDKNKV[

.CDQT�TKIJVU

&GOQITCRJKEU
5WUVCKPCDNG�GEQNQIKECN�QRGTCVKQPU

5WUVCKPCDNG�RTQFWEVU

'PXKTQPOGPVCN�RTQVGEVKQP

5VCMGJQNFGT�FKCNQI

5WUVCKPCDKNKV[�OCPCIGOGPV�U[UVGO

%QPUWOGT�RTQVGEVKQP

%QORNKCPEG

&KXGTUKV[

5WUVCKPCDNG�IWKFGNKPGU

2CTVKEKRCVKQP�KP�VJG�ETGCVKQP�
QH�C�UVCDNG�ɦPCPEKCN�U[UVGO

4GOWPGTCVKQP

4GRWVCVKQPCN�TKUM�OCPCIGOGPV

%QTRQTCVG�IQXGTPCPEG

&CVC�RTQVGEVKQP

6JG�RTGUGPVCVKQP�QH�OCVGTKCNKV[�KU�UJQYP�YKVJ�TGHGTGPEG�VQ�VJG�TGRNKGU�QH�VJG�RCTVKEKRCPVU�UWTXG[GF���
6Q�UQOG�GZVGPV��VJGOCVKE�KUUWGU�YJKEJ�CTG�UWDLGEV�VQ�C�TGIWNCVQT[�HTCOGYQTM��YJKEJ�CTG�KPJGTGPV�VQ��
VJG�U[UVGO�HQT�C�ɦPCPEKCN�UGTXKEGU�EQORCP[�QT�YJKEJ�JCXG�CNTGCF[�DGGP�KORNGOGPVGF�VQ�C�NCTIG��
FGITGG�YGTG�PQV�OGPVKQPGF�QT�YGTG�CUUGUUGF�CU�NGUU�UKIPKɦECPV��
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5WUVCKPCDKNKV[�������KP�TGXKGY�
)QCNU��OGCUWTGU�CPF�TGUWNVU

HGOCNG�RCTVKEKRCPVU�JCXG�CNTGCF[�CFXCPEGF�VQ�PGY�
RQUKVKQPU�GPVCKNKPI�OQTG�TGURQPUKDKNKV[��

1WT�IQCNU�HQT�VJG�HWVWTG

6JG�EWTTGPV�E[ENG�QH�QWT�UWUVCKPCDKNKV[��
RTQITCO�TWPU�HTQO������VQ�������1WT�IQCNU��
HQT������KPENWFG�

s��'ZRCPFKPI�QWT�UWUVCKPCDNG�DCPMKPI�CEVKXKVKGU��
6JCV�OGCPU��KPETGCUKPI�UWUVCKPCDN[�OCPCIGF�
CUUGVU�WPFGT�OCPCIGOGPV��HWTVJGT�KPVGITCVKQP�
QH�VJG�70�24+�2TKPEKRNGU�KPVQ�QWT�KPXGUVOGPV�

9G�ECP�OCMG�QWT�ITGCVGUV�EQPVTKDWVKQP�VQYCTFU�
UWUVCKPCDNG�FGXGNQROGPV�VJTQWIJ�QWT�EQTG�DCPMKPI�
CEVKXKVKGU��(QT�KPUVCPEG��YG�JCXG�EQPVKPWGF�VQ�
GZRCPF�QWT�TCPIG�QH�UWUVCKPCDKNKV[�QTKGPVGF�
KPXGUVOGPV�RTQFWEVU�CPF�UGTXKEGU��9G�CTG�
EQPVKPWKPI�VQ�YQTM�CV�TGFWEKPI�QWT�QYP�GEQNQIKECN�
HQQVRTKPV��

.GCFKPI�TCVKPI�CIGPEKGU�URGEKCNK\KPI�KP�UWUVCKPCDKNKV[�
CNUQ�TGEQIPK\GF�QWT�UWUVCKPCDKNKV[�CEJKGXGOGPVU�
RQUKVKXGN[�KP�������5WUVCKPCDNG�#UUGV�/CPCIGOGPV�

5#/��EQOOGPFGF�QWT�KORTQXGF�UWUVCKPCDKNKV[�
RGTHQTOCPEG�RCTVKEWNCTN[�KP�VJG�CTGC�QH�GEQPQO[��
GEQNQI[��CPF�UQEKCN�KPXGUVOGPVU��+P�EQPLWPEVKQP�YKVJ�
KVU�CUUGUUOGPV�QH�VJG�MG[�GPXKTQPOGPVCN��UQEKCN��
CPF�IQXGTPCPEG�ETKVGTKC��5WUVCKPCN[VKEU�TCPMGF�
&GWVUEJG�$CPM�KP�UGEQPF�RNCEG�COQPI�VJG�VQVCN�QH�
���KPVGTPCVKQPCN�ɦPCPEKCN�UGTXKEGU�RTQXKFGTU�VJCV�
YGTG�GXCNWCVGF�

9JCV�YG�JCXG�CEJKGXGF

s��1WT�#UUGV�(KPCPEG�CPF�.GCUKPI�FKXKUKQP�YCU�
KPXQNXGF�KP�OQTG�RTQLGEVU�KP�VJG�CTGC�QH�TGPGYCDNG�
GPGTIKGU�VJCP�GXGT�DGHQTG��VQVCNKPI�����DKNNKQP�GWTQU���

s��6JG�GOKUUKQPU�VTCFKPI�FGUM�CV�&GWVUEJG�$CPM�VQQM�
RCTV�KP�OQTG�VJCP����%&/�CPF�,+�RTQLGEVU�KP����
EQWPVTKGU��YJKEJ�JCXG�CNTGCF[�IGPGTCVGF����OKNNKQP�
%'4U�CPF�'47U�CPF�CTG�GZRGEVGF�VQ�IGPGTCVG�����
OKNNKQP�%'4U�CPF�'47U�D[�VJG�GPF�QH�������

�
s��&GWVUEJG�#UUGV�/CPCIGOGPV�
&G#/��KPVTQFWEGF�
PGY�IWKFGNKPGU�HQT�KPEQTRQTCVKPI�'5)�ETKVGTKC�KPVQ�
VJG�KPXGUVOGPV�RTQEGUU��#U�QPG�QH�)GTOCP[oU�
NGCFKPI�CUUGV�OCPCIGTU��KV�OCPCIGU�CUUGVU�YKVJ�C�
XCNWG�QH�����DKNNKQP�GWTQU�KP�UWUVCKPCDKNKV[�QTKGPVGF�

KPXGUVOGPV�HWPFU�CPF�VJGOCVKE�HWPFU�KP�VJG�CTGC��
QH�ENKOCVG�EJCPIG��

s��9G�JCXG�GUVCDNKUJGF�C�INQDCN�UWUVCKPCDKNKV[��
EQWPEKN�KP�QWT�2TKXCVG���$WUKPGUU�%NKGPVU�FKXKUKQP�
YKVJ�VJG�CKO�QH�RTQOQVKPI�HWTVJGT�FGXGNQROGPV�
CPF�KORTQXGF�EQQTFKPCVKQP�QH�UWUVCKPCDKNKV[�
KPKVKCVKXGU��

s��9G�JCXG�VCMGP�RCTV�KP�FKUEWUUKQPU�CKOGF�CV�C�
NQY�ECTDQP�GEQPQO[��HQT�GZCORNG�D[�RCTVKEKRCVKPI�
KP�HQTWOU�HQEWUKPI�QP�ENKOCVG�EJCPIG��+P�QWT�
QYP�DWUKPGUU�QRGTCVKQPU��YG�JCXG�EQPVKPWGF�VQ�
RWTUWG�QWT�VCTIGV�QH�EWVVKPI�QWT�PGV�ITGGPJQWUG�
ICU�GOKUUKQPU�D[����RGTEGPV�C�[GCT�VJTQWIJ�
GPGTI[�GɨEKGPE[�CPF�ECTDQP�QɥUGVVKPI��+P�QTFGT�VQ�
CEJKGXG�VJKU�QDLGEVKXG��YG�OCFG�QWT�ɦTUV�RWTEJCUG�
QH�%GTVKɦGF�'OKUUKQP�4GFWEVKQPU�
%'4U��

s��9G�JCXG�KPVGITCVGF�C�UQ�ECNNGF�)TGGP�(KNVGT�KPVQ�
QWT�)TQWR�4GRWVCVKQPCN�4KUM�/CPCIGOGPV�2QNKE[��
+V�JGNRU�WU�FGVGTOKPG�VJG�GZVGPV�VQ�YJKEJ�EGTVCKP�
VTCPUCEVKQPU�EQPVTKDWVG�VQYCTFU�KORTQXKPI�QWT�
QYP�CPF�QWT�ENKGPVUo�ECTDQP�GɨEKGPE[�

s��9G�JCXG�KPVTQFWEGF�C�PGY�UJCTG�RWTEJCUKPI�RNCP�
KP����EQWPVTKGU�CU�CP�KORQTVCPV�EQORQPGPV�QH�UVCɥ�
TGVGPVKQP��6JG�UVTQPI�EQOOKVOGPV�QH�QWT�UVCɥ�VQ�
VJG�DCPM�YCU�EQPɦTOGF�QPEG�CICKP�VJKU�[GCT��CV��
���RQKPVU��VJG�'ORNQ[GG�%QOOKVOGPV�+PFGZ�KU�UVKNN�
CV�C�XGT[�JKIJ�NGXGN�

s��6JG�PGY�9QOGP�)NQDCN�.GCFGTU�RTQITCO��
YCU�KPVTQFWEGF�VQ�UVTGPIVJGP�QWT�GZKUVKPI�
CEVKXKVKGU�HQEWUKPI�QP�IGPFGT�FKXGTUKV[��+P�CFFKVKQP��
���OQTG�YQOGP�YGTG�UGNGEVGF�CU�ECPFKFCVGU�
HQT�QWT�#EEQORNKUJGF�.GCFGTU�#FXCPEGOGPV�
5VTCVGI[�
#6.#5���1PG�VJKTF�QH�VJG�QTKIKPCN����

RTQEGUU��CPF�GZRCPFKPI�QWT�CEVKXKVKGU�KP�VJG��
CTGC�QH�TGPGYCDNG�GPGTIKGU�

s��/CMKPI�QWT�DWUKPGUU�QRGTCVKQPU�ENKOCVG�PGWVTCN�
CU�QH�������6Q�VJKU�GPF�YG�CKO�VQ�TGFWEG�QWT�
ECTDQP�GOKUUKQPU�D[����RGTEGPV�C�[GCT�KP�
EQORCTKUQP�YKVJ�VJG������TGHGTGPEG�[GCT��

s��#EJKGXKPI�C�JKIJGT�RTQRQTVKQP�QH�YQOGP�KP�VJG�
UGPKQT�OCPCIGOGPV�QH�VJG�DCPM�

s��2TQOQVKPI�UVCɥ�CYCTGPGUU�QH�UWUVCKPCDKNKV[�
KUUWGU�D[�KORNGOGPVKPI�JQNKUVKE�OCPCIGOGPV��
QH�'5)�TKUMU�

����5WUVCKPCDKNKV[��'PUWTKPI�XKCDKNKV[

;QW�ECP�ɦPF�QWT�IQCNU�
CPF�OGCUWTGU�CEEQTFKPI�
VQ�QWT�5WUVCKPCDKNKV[�
/CPCIGOGPV�5[UVGO�
JGTG��

���DCPMKPI�QP�ITGGP�EQO�
KUQA�����

����DP��GWTQU�
8QNWOG�QH�KPXGUVOGPV�RTQFWEVU�IGCTGF��
VQ�UWUVCKPCDKNKV[�ETKVGTKC�CPF�VJGOG�HWPFU�
KP�VJG�ɦGNF�QH�ENKOCVG�EJCPIG�OCPCIGF��
D[�&GWVUEJG�$CPM

��PGV�GOKUUKQPU
+ORCEV�HTQO�QWT�INQDCN��
QRGTCVKQPCN�CEVKXKVKGU�CU�QH�����

���EQWPVTKGU
%QWPVTKGU�YG�JCXG�KPVTQFWEGF��
C�PGY�UJCTG�RWTEJCUKPI�RNCP�
HQT�GORNQ[GGU

���%'4��%GTVKɦGF�'OKUUKQP�4GFWEVKQP��'47��'OKUUKQP�4GFWEVKQP�7PKVU��%&/��%NGCP�&GXGNQROGPV�/GEJCPKUO��,+��,QKPV�+ORNGOGPVCVKQP�

/QTG�CDQWV�QWT��
TCVKPI�TGUWNVU��

���DCPMKPI�QP�ITGGP�EQO�
TCVKPIU
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+P�VJG�2TKXCVG���$WUKPGUU�%NKGPVU�
2$%��FKXKUKQP��&GWVUEJG�$CPM�UGTXGU�RTKXCVG�
ENKGPVU�CU�YGNN�CU�UOCNN�CPF�OGFKWO�UK\GF�EQORCPKGU�KP�GKIJV�'WTQRGCP�CPF�
#UKCP�EQWPVTKGU��6JG�TCPIG�QH�RTQFWEVU�VJCV�KV�QɥGTU�GUUGPVKCNN[�KPENWFGU�RC[OGPV�
VTCPUCEVKQPU�CPF�CEEQWPV�OCPCIGOGPV��VJG�KPXGUVOGPV�HWPF�CPF�UGEWTKVKGU�
DWUKPGUU�CU�YGNN�CU�RTKXCVG�CPF�EQOOGTEKCN�NQCPU�KPENWFKPI�EQPUVTWEVKQP�ɦPCPEKPI��
2$%�JCU�TQWIJN[��������GORNQ[GGU�CPF�C�VQVCN�QH�������DTCPEJGU��)GTOCP[�KU�VJG�
DKIIGUV�CPF�OQUV�KORQTVCPV�OCTMGV�

2TKXCVG���$WUKPGUU�%NKGPVU��
%QPUWOGT�RTQVGEVKQP�CPF�RTQFWEV�TGURQPUKDKNKV[�

+P�VJG�[GCT������QPG�OCKP�HQEWU�QH�QWT�TGVCKN�
DWUKPGUU�EQPVKPWGF�VQ�EQPUKUV�QH�VJGOCVKE�CTGCU�
NKMG�EQPUWOGT�CPF�FCVC�RTQVGEVKQP��VTCPURCTGPE[�
QH�CFXKUQT[�UGTXKEGU��ETGCVKQP�QH�ENKGPV�DGPGɦV�CPF�
EQORNCKPVU�OCPCIGOGPV��6JCV�KU�KP�CEEQTFCPEG�
YKVJ�QWT�DWUKPGUU�OQFGN�HQEWUKPI�QP�QWT�
ENKGPVUo�KPVGTGUVU�CPF�CNUQ�KP�EQPHQTOKV[�YKVJ�VJG�
KPETGCUKPIN[�OQTG�UVTKPIGPV�TGSWKTGOGPVU�HQT�VJG�
UGEWTKVKGU�DWUKPGUU�VJCV�UWRGTXKUQT[�NCY�RNCEGU�QP�
ɦPCPEKCN�UGTXKEGU�RTQXKFGTU��

(WTVJGTOQTG��KP������YG�KPKVKCVGF�VCTIGVGF��
UVGRU�VQ�KPVGITCVG�UWUVCKPCDKNKV[�CURGEVU�KPVQ�QWT�
RTQFWEV�TCPIG�HQT�RTKXCVG�CPF�DWUKPGUU�ENKGPVU�CPF��
VQ�UQWPF�QWV�DWUKPGUU�QRRQTVWPKVKGU�KP�VJKU�CTGC���
9G�YKNN�EQPVKPWG�VJKU�RTQEGUU�KP�������

#�UVTQPI�XQKEG�HQT�QWT�ENKGPVU
+P�QTFGT�VQ�IKXG�VJG�XKGYRQKPV�QH�QWT�ENKGPVU�C�
UVTQPIGT�XQKEG�CPF�VQ�ENGCTN[�FGOQPUVTCVG�VJCV�
RQNKE[�GZVGTPCNN[�CU�YGNN��YG�ETGCVGF�VJG�RQUKVKQP�
QH�%JKGH�%NKGPV�1ɨEGT�
%%1��KP�������*KU�HWPEVKQP�
KU�VQ�UGTXG�CU�C�XKUKDNG�RCTVPGT�YJQ�EQPEGPVTCVGU�
JKU�GɥQTVU�QP�RTQVGEVKPI�ENKGPVUo�KPVGTGUVU�YKVJKP�
VJG�EQORCP[�KP�VJG�NQPI�VGTO��6JG�%%1�GPVGTU�HQT�
GZCORNG�KPVQ�FKCNQI�YKVJ�VJG�OGFKC�CPF�VJG�RWDNKE��
YKVJ�VJG�EQPUWOGT�RTQVGEVKQP�CUUQEKCVKQP�CU�YGNN�
CU�YKVJ�RQNKVKEKCPU�CPF�CUUQEKCVKQPU�

+P�CFFKVKQP��YG�CTG�OCMKPI�C�EQPVTKDWVKQP�
VQYCTFU�EQPUWOGT�RTQVGEVKQP�YKVJ�QWT�KPKVKCVKXG�
HQT�RTQOQVKPI�OQTG�VTCPURCTGPV�KPXGUVOGPV�
EQPUWNVKPI��+P�������YG�YGTG�VJG�ɦTUV�DCPM�KP�
)GTOCP[�VQ�KPVTQFWEG�C�RTQFWEV�KPHQTOCVKQP�UJGGV�
HQT�KPXGUVOGPV�RTQFWEVU�YKVJ�C�ENGCT�NCDGNKPI�
U[UVGO��+P�VJG�OGCPVKOG��YG�JCXG�CNTGCF[�
RWDNKUJGF�KPHQTOCVKQP�UJGGVU�HQT�QXGT�����RTQFWEVU�
s�CNUQ�KPENWFKPI�ENQUGF�GPF�KPXGUVOGPV�HWPFU�CPF��
UCXKPIU�RTQFWEVU�

%QPVKPWKPI�VQ�GPJCPEG�VJG�JKIJ�SWCNKV[�QH�QWT�
CFXKUQT[�UGTXKEG�KU�CP�KORQTVCPV�IQCN��6Q�VJKU�
GPF��YG�GPUWTG�VJCV�VJG�ɦPCPEKCN�UKVWCVKQP�CPF�

VJG�ɦPCPEKCN�IQCNU�QH�VJG�KPXGUVQT�CTG�VCMGP�KPVQ�
CEEQWPV�KP�GXGT[�EQPUWNVCVKQP��CU�KU�TGSWKTGF�D[�QWT�
EQPUWNVKPI�UVCPFCTFU��+P�QTFGT�VQ�EJGEM�CFJGTGPEG�
VQ�QWT�SWCNKV[�UVCPFCTFU�CU�YGNN�CU�TGIWNCVQT[�
TGSWKTGOGPVU�FWTKPI�EQPUWNVKPI��CV�VJG�GPF�QH��
�����YG�EQPFWEVGF�VGUV�RWTEJCUGU�CPF�VGUV�ECNNU�
QPEG�CICKP�
O[UVGT[�UJQRRKPI���#U�QH������VJG�
TGUWNVU�YKNN�DG�KPEQTRQTCVGF�KPVQ�QWT�OGCUWTGOGPV�
CPF�EQPVTQN�U[UVGO�YKVJ�VJG�IQCN�QH�C�VQVCN�SWCNKV[�
OCPCIGOGPV�

#U�C�TGUWNV�QH�VJG�KORNGOGPVCVKQP�QH�VJG�'7�
EQPUWOGT�NQCP�FKTGEVKXG��EJCPIGU�KP�EQPUWOGT�
NQCP�NCY�VJCV�RTQOQVG�VTCPURCTGPV�KPHQTOCVKQP�YKVJ�
ENKGPVU�ECOG�KPVQ�HQTEG�QP�,WPG�����������%NKGPVU�ECP�
PQY�EQORCTG�QɥGTU�CPF�NQCP�EQPVTCEVU�OWEJ�DGVVGT�
CPF�ECP�LWFIG�YJGVJGT�C�NQCP�EQPVTCEV�KU�KP�NKPG�
YKVJ�VJGKT�IQCNU�CPF�ɦPCPEKCN�EKTEWOUVCPEGU�OWEJ�
OQTG�GCUKN[��9G�GZRNKEKVN[�UWRRQTV�VJKU�NGIKUNCVKXG�
COGPFOGPV��#OQPI�QVJGT�VJKPIU��YG�KORNGOGPV�
VJG�TGUWNVKPI�TKIJVU�CPF�ENCKOU�HQT�QWT�ENKGPVU�D[�
OGCPU�QH�RTG�EQPVTCEVWCN�KPHQTOCVKQP��GZVGPUKXG�
KPHQTOCVKQP�EQPVCKPGF�KP�VJG�NQCP�EQPVTCEV��CU�YGNN�CU�
TGIWNCT�KPHQTOCVKQP�FWTKPI�VJG�EQPVTCEV�TGNCVKQPUJKR�

+PVGTPGV�UGEWTKV[�CPF�RTQVGEVKQP��
QH�UGPUKVKXG�ENKGPV�FCVC
9G�CRRN[�VJG�JKIJGUV�UVCPFCTFU�KP�QTFGT�VQ�
GPUWTG�VJG�UGEWTKV[�QH�QPNKPG�VTCPUCEVKQPU��9G�
EQPUVCPVN[�CPCN[\G�EWTTGPV�FGXGNQROGPVU�CPF�
KPUVCNN�VJG�EQTTGURQPFKPI�VGEJPQNQIKGU�HQT�VJG�
RTQVGEVKQP�QH�QWT�ENKGPVU��+P�CFFKVKQP��YG�FGRNQ[�
KPVGTPCN�UGEWTKV[�OGEJCPKUOU�KP�QTFGT�VQ�RTGXGPV�
KORTQRGT�VTCPUCEVKQPU��9G�KPHQTO�QWT�ENKGPVU�
EQORTGJGPUKXGN[�CDQWV�RQUUKDNG�UGEWTKV[�TKUMU�CPF�
RTGECWVKQPU�QP�VJG�+PVGTPGV�CU�YGNN�CU�KP�EQODKPCVKQP�
YKVJ�QWT�NGVVGTU�VJCV�EQPVCKP�VTCPUCEVKQP�PWODGTU��
+P�CFFKVKQP��VJG[�ECP�VCMG�CFXCPVCIG�QH�C�HTGG�QH�
EJCTIG�CTQWPF�VJG�ENQEM�UGEWTKV[�JQVNKPG��#PF�CNN�
VJQUG�OGCUWTGU�JCXG�DGGP�UWEEGUUHWN��KP�VJG�VGUV�
EQPFWEVGF�D[�9KTVUEJCHVU9QEJG�OCIC\KPG�KP������
QWT�QPNKPG�DCPMKPI�UGTXKEG�YCU�EQOOGPFGF�HQT�VJG�
JKIJGUV�NGXGN�QH�UGEWTKV[�QP�VJG�+PVGTPGV�

/QTG�KPHQTOCVKQP�CDQWV�
VJG�NCDGNKPI�QH�QWT�
KPXGUVOGPV�RTQFWEVU�ECP�
DG�HQWPF�CV���

���FGWVUEJG�DCPM�FG�
VTCPURCTGP\

+��&GWVUEJG�$CPM�CU�C�ɦPCPEKCN�RCTVPGT���
(QEWU�QP�ENKGPVU�CPF�VTWUV�

��

#�MG[�TQNG�QH�VJG�ɦPCPEKCN�KPFWUVT[�QP�VJG�RCVJ�VQYCTFU�C�UWUVCKPCDNG�
HWVWTG�KU�VJCV�QH�RTQXKFKPI�ECRKVCN��6JG�INQDCN�GPXKTQPOGPVCN�CPF�UQEKCN�
KUUWGU�QɥGT�C�YKFG�TCPIG�QH�QRRQTVWPKVKGU�HQT�KPPQXCVKXG�RTQFWEVU�CPF�
ɦPCPEKCN�UGTXKEGU��

6TCPURCTGPE[�CPF�RTQFWEV�TGURQPUKDKNKV[�KP�VJG��
2TKXCVG���$WUKPGUU�%NKGPVU�FKXKUKQP
����OKNNKQP�GWTQU��COQWPV�QH�NQCPU�KUUWGU�HQT�-H9�
NQCPU�VQ�RTQOQVG�KPXGUVOGPVU�KP�GPXKTQPOGPVCN�
CPF�ENKOCVG�RTQVGEVKQP�COQPI�QVJGTU

5WUVCKPCDNG�KPXGUVOGPVU�KP��
#UUGV�/CPCIGOGPV
����DKNNKQP�GWTQU��XQNWOG�QH�KPXGUVOGPV�RTQFWEVU��
IGCTGF�VQ�UWUVCKPCDKNKV[�ETKVGTKC�CPF�VJGOG�HWPFU�KP�VJG�
ɦGNF�QH�ENKOCVG�EJCPIG�OCPCIGF�D[�&GWVUEJG�$CPM

2TQOQVKQP�QH�HWVWTG�VTGPFU�KP�VJG��
EQTRQTCVG�ENKGPVU�CPF�ECRKVCN�OCTMGV�DWUKPGUU
����DKNNKQP�GWTQU��XQNWOG�QH�RTQLGEVU�KP�VJG�CTGC�QH�
TGPGYCDNG�GPGTIKGU�VJCV�YGTG�EQPENWFGF�KP������

�2TQFWEV�CTGC��#UUGV�(KPCPEG�CPF�.GCUKPI�QPN[
�
5VCVWU��GPF�QH�&GEGODGT�
������0WODGTU�YKVJQWV�
&GWVUEJG�2QUVDCPM

�����
���
���

���

4GCNK\CVKQP�QH�RJKNCPVJTQRKE�IQCNU�KP�
2TKXCVG�9GCNVJ�/CPCIGOGPV
�������VQVCN�PWODGT�QH�HQWPFCVKQPU�
OCPCIGF�D[�WU
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�� ��&GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

ENKGPVU�KP�EQPPGEVKQP�YKVJ�VJG�$CPMCOK\�ECORCKIP�

'PINKUJ��1WT�$CPM���+P�VJKU�YC[��&GWVUEJG�$CPM�JCU�
EQPUKFGTCDN[�KORTQXGF�KVU�CFXKUQT[�UGTXKEGU�HQT�VJKU�
ENKGPVGNG�

9G�JCXG�CNUQ�FGXGNQRGF�C�OCFG�VQ�OGCUWTG�
EQPEGRV�HQT�UVWFGPVU��#OQPI�QVJGT�VJKPIU��VJCV�
KPENWFGU�C�UVWFGPV�NQCP�VJCV�RTQXKFGU�UWRRQTV�HQT�
ɦPCPEKPI�WPKXGTUKV[�UVWFKGU��7R�VQ�PQY��YG�JCXG�
ITCPVGF��������QH�VJQUG�NQCPU��VJWU�OCMKPI�KV��
GCUKGT�HQT�VCNGPVGF�[QWPI�RGQRNG�VQ�EQORNGVG�C�
FGITGG��+P������YG�CFFKVKQPCNN[�KPVTQFWEGF�VJG�
&GWVUEJG�$CPM�CEJKGXGOGPV�DQPWU��VJG�CRRNKECDNG�
GɥGEVKXG�KPVGTGUV�TCVG�KU�TGFWEGF�D[�QPG�RGTEGPVCIG�
RQKPV�HQT�RTQURGEVKXG�UVWFGPVU�VJCV�EQORNGVGF�
VJGKT�WPKXGTUKV[�GPVTCPEG�FKRNQOC�YKVJ�CP�CXGTCIG�
OCTM�VJCV�YCU�DGVVGT�VJCP������K�G��IQQF��6JCV�
DQPWU�CNUQ�CRRNKGU�VQ�HQNNQY�WR�ɦPCPEKPI�CHVGT�
WPKXGTUKV[�ITCFWCVKQP�KH�VJG�UVWFGPVoU�TGUWNVU�CTG�
EQTTGURQPFKPIN[�IQQF�

(QWPFCVKQPU�QH�GPVGTRTKUGU�CTG�CP�KORQTVCPV�FTKXGT�
HQT�HWVWTG�GEQPQOKE�ITQYVJ��9G�UWRRQTV�HQWPFGTU�
CPF�UVCTV�WR�EQORCPKGU�YKVJ�RTGEKUGN[�VCKNQTGF�
ɦPCPEKPI�EQPEGRVU��KPENWFKPI�QPGU�VJCV�KPEQTRQTCVG�
RWDNKE�UWDUKF[�RTQITCOU�s�HQT�GZCORNG��5VCTV)GNF��
VJG�-H9�HQWPFGT�NQCP�QT�VJG�-H9�GPVTGRTGPGWT�NQCP�
HQT�ɦPCPEKPI�GZRCPUKQP��

$CTTKGT�HTGG�#6/U�CPF�DTCPEJGU
9G�CNUQ�JGNR�XKUWCNN[�JCPFKECRRGF�RGQRNG�WUG�QWT�
UGNH�UGTXKEG�QRVKQP�KPFGRGPFGPVN[�CPF�UGEWTGN[�D[�
OGCPU�QH�QWT�PGY�#6/U��(QT�VJKU�RWTRQUG��CNN�QH�VJG�
PGY�OCEJKPGU�CTG�GSWKRRGF�YKVJ�JGCFRJQPGU�HQT�
VJG�WUG�QH�VJG�XQKEG�OGPW�KP�CFFKVKQP�VQ�NGVVGTKPI�
KP�$TCKNNG��#V�RTGUGPV��VJKU�CWFKQ�UGTXKEG�KU�CXCKNCDNG�
CU�UWRRQTV�HQT�VJG�ECUJ�YKVJFTCYCN�HWPEVKQP�CV�CNN�
#6/U�VJTQWIJQWV�)GTOCP[��9JGP�YG�TGOQFGN�QWT�
DTCPEJGU�YQTNFYKFG�QT�RNCP�CP�CFFKVKQP��YG�CNUQ�
OCMG�UWTG�VJCV�GXGT[VJKPI�DGEQOGU�OQTG�FKUCDNGF�
RGTUQPU�HTKGPFN[�s�HQT�GZCORNG�D[�GNKOKPCVKPI�UVGRU��
CFLWUVKPI�VJG�YKFVJ�QH�FQQTYC[U�CPF�RCUUCIGU��CPF�
ETGCVKPI�OQTG�OCPGWXGTKPI�URCEG�HQT�YJGGNEJCKT�
WUGTU��

4GURQPUKDNG�OCTMGVKPI
+P�CEEQTFCPEG�YKVJ�TGURQPUKDNG�OCTMGVKPI�
RTKPEKRNGU��KP�QWT�CFXGTVKUKPI�YG�TGHTCKP�HTQO�OCMKPI�
RTQOKUGU�VJCV�OC[�DG�KORQUUKDNG�VQ�MGGR��(QT�
GZCORNG��YG�PGXGT�TGHGT�VQ�C�pIWCTCPVGGF�TGVWTP�
QP�KPXGUVOGPV�q�9G�RTQXKFG�FGVCKNGF��TGCNKUVKE�
ECNEWNCVKQP�GZCORNGU�KNNWUVTCVKPI�VJG�KPVGTGUV�TCVGU�
VJCV�YG�QɥGT�HQT�QWT�ɦPCPEKPI�KP�QTFGT�VQ�GPUWTG�VJCV�
QWT�ENKGPVU�ECP�GCUKN[�WPFGTUVCPF�QWT�QɥGTU�

+P������YG�KUUWGF��
�������NQCPU�YKVJ�C�
XCNWG�QH�����OKNNKQP�
GWTQU�HQT�-H9�NQCPU�
RTQOQVKPI�KPXGUVOGPVU�
KP�GPXKTQPOGPVCN�CPF�
ENKOCVG�RTQVGEVKQP��
COQPI�QVJGTU�

5KPEG�KVU�KPEGRVKQP��
KP�1EVQDGT�������YG��
JCXG�TGIKUVGTGF�QXGT�
�������NQCP�CRRTQXCNU�
YKVJ�C�XQNWOG�QH�CDQWV�
����OKNNKQP�GWTQU��+P�
VJG�[GCT������CNQPG��YG�
KUUWGF�TQWIJN[��������
PGY�NQCPU�

&GXGNQROGPV�
DCPM�OGCUWTGU

FD�5VWFGPV��
.QCP

+P�QTFGT�VQ�RTQXKFG�QWT�ENKGPVU�GXGP�DGVVGT�IGPGTCN�
RTQVGEVKQP�CICKPUV�CDWUG�QH�VJGKT�FCVC��YG�WRITCFGF�
QWT�KPVGTPCN�UGEWTKV[�UVCPFCTFU�KP������

(WTVJGTOQTG��YG�JCXG�TGRNCEGF�QXGT�������CWVQOCVKE�
VGNNGT�OCEJKPGU�KP������CPF�GSWKRRGF�VJGO�YKVJ�
UVCVG�QH�VJG�CTV�UGEWTKV[�VGEJPQNQI[��#U�C�TGUWNV�QH�
VJKU�CU�YGNN�CU�YKVJ�VJG�CKF�QH�CFFKVKQPCN�OGCUWTGU��
YG�UWEEGGFGF�KP�UKIPKɦECPVN[�TGFWEKPI�VJG�PGICVKXG�
GɥGEVU�QH�UMKOOKPI�CVVCEMU�QP�QWT�#6/U�

#�EWTTGPV�CEEQWPV�HQT�GXGT[QPG
&GWVUEJG�$CPM�UWRRQTVU�VJG�)KTQMQPVQ�HØT�
,GFGTOCPP�KPKVKCVKXG�QH�<GPVTCNGT�-TGFKVCWUUEJWUU�

<-#��VJCV�CKOU�VQ�OCMG�C�EWTTGPV�CEEQWPV�RQUUKDNG�
HQT�GXGT[QPG��+VU�IQCN�KU�VQ�GPCDNG�GXGP�UQEKCNN[�
FKUCFXCPVCIGF�RGQRNG�VQ�VCMG�CFXCPVCIG�QH�VJG�
QRVKQP�QH�ECUJNGUU�OQPG[�VTCPUCEVKQPU��#U�C�OCVVGT�
QH�RTKPEKRNG��QWT�DCPMoU�QɥGT�HQT�QRGPKPI�C�EWTTGPV�
CEEQWPV�KU�QRGP�VQ�GXGT[QPG�YJQ�KU�KPVGTGUVGF��
TGICTFNGUU�QH�VJG�V[RG�CPF�COQWPV�QH�JKU�QT�JGT�
KPEQOG��#�TGEQTF�YKVJ�VJG�)GPGTCN�%TGFKV�2TQVGEVKQP�
#IGPE[�
5%*7(#��VJCV�KU�CP�KPFKECVKQP�QH�C�ENKGPVoU�
RQQT�ɦPCPEKCN�UKVWCVKQP�KU�QPN[�C�TGCUQP�VQ�TGHWUG�VQ�
QRGP�C�EWTTGPV�CEEQWPV�HQT�VJCV�ENKGPV�KH�VJG�5%*7(#�
KPHQTOCVKQP�KU�ENGCT�GXKFGPEG�QH�DGJCXKQT�VJCV�KU�C�
EQPVTCEV�XKQNCVKQP��UWEJ�CU�'%�ECTF�QT�ETGFKV�ECTF�
CDWUG�

5RGEKɦE�QɥGTU�
6JG�RTQFWEVU�CPF�UGTXKEGU�YG�QɥGT�CTG�CNUQ�
VCKNQTGF�VQ�VJG�URGEKɦE�PGGFU�QH�KPFKXKFWCN�ITQWRU�
QH�ENKGPVU��(QT�GZCORNG��DKNKPIWCN�ENKGPV�CFXKUQTU�
CV�UGNGEVGF�)GTOCP�DTCPEJGU�UGTXG�QWT�6WTMKUJ�

%NKGPV�NQ[CNV[�OCPCIGOGPV�HQT��
2TKXCVG���$WUKPGUU�%NKGPVU�������
+P�QTFGT�VQ�HWNɦNN�VJG�PGGFU�QH�QWT�ENKGPVU�KP�CP�
QRVKOWO�OCPPGT��YG�TGIWNCTN[�EQPFWEV�HWNN�
EQXGTCIG�UWTXG[U�VQ�CUM�VJGO�JQY�UCVKUɦGF�VJG[�CTG�
YKVJ�QWT�DCPM�CPF�VJGP�YG�CPCN[\G�VJG�TGUWNVU��+P�
VJKU�YC[��YG�ICKP�XCNWCDNG�KPUKIJVU�KPVQ�JQY�YG�ECP�
KORTQXG�QWT�DWUKPGUU�RTQEGUUGU�CPF�QRVKOK\G�VJG�
SWCNKV[�QH�QWT�UGTXKEG�CPF�EQPUWNVKPI�

5KPEG�������QPEG�C�[GCT�YG�QɥGT�QWT�ENKGPVU�CP�
QRRQTVWPKV[�VQ�GZRTGUU�VJGKT�QRKPKQP�CDQWV�VJGKT�
NGXGN�QH�UCVKUHCEVKQP��VJGKT�NQ[CNV[�VQ�&GWVUEJG�$CPM�
CPF�s�UKPEG�VJG�GPF�QH������s�VJG�SWCNKV[�QH�CFXKUQT[�
UGTXKEG�D[�OGCPU�QH�C�DTKGH�UWTXG[�CV�VJG�CWVQOCVKE�
VGNNGT�OCEJKPG�QT�XKC�QPNKPG�DCPMKPI��#HVGT�VJCV�YG�
VCNM�VQ�FKUUCVKUɦGF�ENKGPVU�KP�RGTUQP�KP�QTFGT�VQ�ɦPF�
QWV�YJCV�VJG�TGCUQPU�HQT�VJGKT�ETKVKEKUO�YGTG�CPF�
VQ�KFGPVKH[�CTGCU�YJGTG�CEVKQP�KU�TGSWKTGF��6JG�FCVC�
HTQO�VJG�UWTXG[U�CTG�KPEQTRQTCVGF�KPVQ�QWT�ENKGPV�
SWCNKV[�KPFGZ��YJKEJ�UGTXGU�CU�VJG�DCUKU�HQT�VJG�
VCTIGV�CITGGOGPV�QH�QWT�UGPKQT�OCPCIGTU�KP�VJG�
UCNGU�CTGC��+P������QPEG�CICKP��CNOQUV�QPG�OKNNKQP�
ENKGPVU�RCTVKEKRCVGF�KP�VJG�ENKGPV�UWTXG[��6JG�TGUWNV�
FGOQPUVTCVGU�VJCV�VJG�RQUKVKXG�VTGPF�KP�ENKGPV�NQ[CNV[�
KU�EQPVKPWKPI��YG�CTG�TGICKPKPI�VJGKT�VTWUV�

%QORNCKPV�OCPCIGOGPV�HQT��
2TKXCVG���$WUKPGUU�%NKGPVU
1WT�EQPUWNVCPVU�CTG�KPFGRGPFGPVN[�TGURQPUKDNG�
HQT�JCPFNKPI�ENKGPV�EQORNCKPVU�CPF�TGEQOOGPFKPI�
UWKVCDNG�UQNWVKQPU��%QORNCKPVU�UWDOKVVGF�KP�YTKVKPI�
CTG�RTQEGUUGF�CPF�TGURQPFGF�VQ�RTQORVN[�QP�
C�EGPVTCNK\GF�DCUKU�s�YJGTGD[�VJG�EQPUWNVCPV�KU�
CNUQ�KPXQNXGF��#�EQORNCKPV�OCPCIGOGPV�RTQEGUU�
OCMGU�KV�GCUKGT�HQT�QWT�UVCɥ�VQ�TGEQTF�CPF�TGUQNXG�
EQORNCKPVU�HTQO�QWT�ENKGPVU�CU�YGNN�CU�VQ�OQPKVQT�
ENKGPV�HGGFDCEM��4GEWTTKPI�EQORNCKPVU�CPF�HCWNVU�
KP�RTQFWEV�CPF�UGTXKEG�RTQEGUUGU�ECP�VJWU�DG�
KFGPVKɦGF�CV�CP�GCTN[�UVCIG��1WT�SWCNKV[�OCPCIGOGPV�
EQOOKVVGG�KFGPVKɦGU�RQVGPVKCN�CTGCU�HQT�
KORTQXGOGPV�CPF�FGXGNQRU�RTQRQUCNU�HQT�UQNWVKQPU��
6JG�EQOOKVVGG�EQPUKUVU�QH�TGRTGUGPVCVKXGU�HTQO�
QWT�UGTXKEGU�CPF�UCNGU�WPKVU�CU�YGNN�CU�HTQO�SWCNKV[�
OCPCIGOGPV��VCTIGV�ITQWR�OCPCIGOGPV��CPF��
+6�OCPCIGOGPV��HQT�GZCORNG�

+P�C�ITQWR�YKFG�IWKFGNKPG��YG�JCXG�HQTOWNCVGF�
UVCPFCTFU�HQT�FQEWOGPVKPI�CPF�JCPFNKPI�
EQORNCKPVU��6JG�DCUKE�RTKPEKRNG�KU�VQ�CNYC[U�RTQEGUU�
EQORNCKPVU�HCKTN[��GɥGEVKXGN[��CPF�YKVJQWV�FGNC[�

%NKGPV�NQ[CNV[�&GWVUEJG�$CPM�2TKXCVG���$WUKPGUU�%NKGPVU

��5QWTEG��2TKXCVG���$WUKPGUU�%NKGPVU��%NKGPV�5WTXG[��605�+PHTCVGUV�(KPCPEKCN�4GUGCTEJ�+PUVKVWVG
���64+�/�XCNWG�
/GCUWTG��/CPCIG��/QPKVQT��KU�VJG�INQDCNN[�NGCFKPI�U[UVGO�HQT�UVCMGJQNFGT�OCPCIGOGPV�CPF�ENKGPV�NQ[CNV[��
+V�KU�VCKNQTGF�VQ�VJG�KPFKXKFWCN�PGGFU�QH�EQORCPKGU�KP�QTFGT�VQ�KPEQTRQTCVG�KPHQTOCVKQP�HTQO�CNN�UVCMGJQNFGT�ITQWRU�KPVQ�VJG�FGEKUKQP�OCMKPI�RTQEGUU�

2$%�%NKGPV��
.Q[CNV[�+PFGZ��

�64+�/�XCNWG������

+P�CFFKVKQP�VQ�VJG��
DWUKPGUU�FKXKUKQPU��VJG�
&GWVUEJG�$CPM�)TQWR�JCU�
C�EGPVTCN�SWCNKV[�UGTXKEG�
VJCV�HWNɦNNU�VJG�HQNNQYKPI�
VCUMU���
�
���FGXGNQRKPI�CPF��
KORNGOGPVKPI�ITQWR��
YKFG�UVCPFCTFU�HQT��
EQORNCKPV�OCPCIGOGPV

���FGXGNQRKPI�HQTYCTF��
NQQMKPI�OGVJQFU��
HQT�CPCN[\KPI�VJG�TKUM��
RQVGPVKCN�QH�EQORNCKPVU

���TGRQTVKPI�VQ�VJG�
/CPCIGOGPV�$QCTF��
CDQWV�EQORNCKPVU�VJCV��
JCXG�DGGP�TGEGKXGF�

���EQQTFKPCVKPI�TGUGCTEJ�
KPVQ�CPF�TGURQPUGU�VQ��
EQORNCKPVU�FKTGEVGF�CV��
VJG�/CPCIGOGPV�CPF��
5WRGTXKUQT[�$QCTFU�

%QTRQTCVG�3WCNKV[�
5GTXKEG

����5WUVCKPCDKNKV[��(KPCPEKCN�RCTVPGT
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&GWVUEJG�$CPM�2TKXCVG�9GCNVJ�/CPCIGOGPV�
29/��UGTXGU�JKIJ�
PGV�YQTVJ�KPFKXKFWCNU��HCOKNKGU��CPF�UGNGEV�KPUVKVWVKQPU�YQTNFYKFG��
YJKNG�CNUQ�RTQXKFKPI�UQNWVKQPU�HQT�HCOKN[�QɨEGU�CPF�ɦPCPEKCN�
KPVGTOGFKCTKGU��29/�KU�QRGTCVKPI�KP�OQTG�VJCP�����NQECVKQPU�CPF�
OCPCIGU�C�VQVCN�QH�����DKNNKQP�GWTQU�QH�KPXGUVGF�CUUGVU�HQT�PGCTN[�
�������ENKGPVU�

2TKXCVG�9GCNVJ�/CPCIGOGPV�
+PXGUVKPI�YKVJ�C�XKGY�VQ�VJG�HWVWTG

%QOOGPFCVKQP�CU�VQR�
UGTXKEG�RTQXKFGT�KP�(7%*5�
4GRQTV�5VKHVWPIUXGTOÒIGP�
�����CPF������CU�YGNN�CU�
(QWPFCVKQP�'ZRGTVU�'NKVG�
4GRQTV�����������

2JKNCPVJTQRKE�
YGCNVJ�
OCPCIGOGPV

9G�CNUQ�JGNR�QWT�ENKGPVU�TGCNK\G�VJGKT�KPFKXKFWCN�
RJKNCPVJTQRKE�IQCNU�KP�VJGKT�CUUGV�UVTCVGI[��
4GICTFNGUU�QH�YJGVJGT�VJCV�KPXQNXGU�C�HQWPFCVKQP��
QT�URGEKCN�KPXGUVOGPV�RTQFWEVU�

2JKNCPVJTQRKE�YGCNVJ�OCPCIGOGPV
6JG�GUVCDNKUJOGPV�QH�HQWPFCVKQPU�KU�QH�URGEKCN�
UKIPKɦECPEG�HQT�HWNɦNNKPI�EJCTKVCDNG�RWTRQUGU�
KP�VJG�NQPI�VGTO��+P�)GTOCP[�CNQPG��VJG�2TKXCVG�
9GCNVJ�/CPCIGOGPV�FKXKUKQP�QH�&GWVUEJG�$CPM�
OCPCIGU�QXGT�������HQWPFCVKQPU�YKVJ�HQWPFCVKQP�
CUUGVU�COQWPVKPI�VQ�TQWIJN[���DKNNKQP�GWTQU��1WT�
RJKNCPVJTQRKE�YGCNVJ�OCPCIGOGPV�CTGC�RTQXKFGU�
UWRRQTV�CPF�CFXKEG�KP�VJKU�EQPVGZV��6JCV�KPENWFGU�
UWRRQTV�KP�VJG�EQPEGRVWCN�FGUKIP�CPF�UGVVKPI�WR�
QH�C�HQWPFCVKQP��UVTWEVWTKPI�CPF�OCPCIKPI�VJG�
HQWPFCVKQP�CUUGVU��CPF�GZVGPFU�VQ�CEEQWPVKPI�CPF�
EQTTGURQPFGPEG�YKVJ�CWVJQTKVKGU�CPF�DGPGɦEKCTKGU��
&GWVUEJG5VKHVWPIU6TWUV�)OD*�QɥGTU�CP�GZVGPUKXG�
TCPIG�QH�UQNWVKQPU�HQT�PQP�RTQɦV�ɦFWEKCT[�
HQWPFCVKQPU�

#UUGV�KPXGUVOGPV�YKVJ�C�UWUVCKPCDKNKV[�HQEWU�
6JG�UWUVCKPCDNG�KPXGUVOGPV�RTQFWEVU�CPF�UGTXKEGU�
29/�QɥGTU�TCPIG�HTQO�RWDNKE�HWPF�QɥGTKPIU�CPF�
KPFKXKFWCN�CUUGV�OCPCIGOGPV�OCPFCVGU�VQ�HWPF�
UQNWVKQPU�HQEWUKPI�QP�URGEKɦE�VJGOCVKE�KUUWGU��9G�
YQWNF�NKMG�VQ�EQPVKPWG�VQ�GZRCPF�VJKU�URGEVTWO�CPF�
VJWU�QɥGT�QWT�ENKGPVU�VJG�QRRQTVWPKV[�VQ�WUG�VJGKT�
CUUGVU�VQ�CEEGPVWCVG�VJGKT�UQEKCN�QT�GPXKTQPOGPVCN�
EQPEGTPU�KP�C�VCTIGVGF�OCPPGT�

9G�JCXG�CNTGCF[�QɥGTGF�UWUVCKPCDNG�CUUGV�
OCPCIGOGPV�UKPEG�������+PXGUVOGPV�ETKVGTKC�
VJCV�CTG�VCMGP�KPVQ�CEEQWPV�CTG�GEQNQIKECN��UQEKCN��
CPF�EQTRQTCVG�GVJKEU�TGNCVGF�KUUWGU�CU�YGNN�CU�
VJG�KPFKXKFWCN�UVCPFCTFU�VJCV�QWT�ENKGPVU�RNCEG�QP�

FKUEGTPKPI�GVJKECN�KPXGUVKPI��/QTGQXGT��VJG[�ECP�
UJCRG�VJG�KPXGUVOGPV�IWKFGNKPGU�HQT�VJGKT�RQTVHQNKQ�
D[�EQPVTKDWVKPI�VJGKT�QYP�RQUKVKXG�CPF�PGICVKXG�NKUVU��
+P�VJKU�EQPVGZV��29/�YQTMU�ENQUGN[�YKVJ�C�NGCFKPI�
RTQXKFGT�QH�UWUVCKPCDKNKV[�TGUGCTEJ�CPF�TCVKPIU�
KP�)GTOCP[��6QIGVJGT�YKVJ�VJKU�RCTVPGT��YG�JCXG�
FGɦPGF�QWT�QYP�NKUV�QH�GZENWUKQP�ETKVGTKC�KP�QTFGT�
VQ�GPUWTG�VJCV�QPN[�UGEWTKVKGU�YKVJ�CP�GZEGRVKQPCN�
UWUVCKPCDKNKV[�RTQɦNG�CTG�VCMGP�KPVQ�EQPUKFGTCVKQP�
HQT�VJG�CUUGV�OCPCIGOGPV�RQTVHQNKQU�CPF�URGEKCN�
KPXGUVOGPV�HWPF�QɥGTU��(WTVJGTOQTG��YG�CNUQ�QɥGT�
EGTVKɦGF�UWUVCKPCDNG�KPXGUVOGPV�HWPFU�QH�GZVGTPCN�
RTQXKFGTU�

1WT�EQORTGJGPUKXG�QɥGTKPI�HQT�QWT�ENKGPVGNG�
KP�VJG�HQWPFCVKQP�UGEVQT�s�CU�YGNN�CU�HQT�RTKXCVG�
ENKGPVU�s�YCU�EQORNGVGF�KP������YJGP�YG�KPKVKCVGF�
VJG�9X(�4GPFKVG�WPF�0CEJJCNVKIMGKV�RWDNKE�HWPF�
QH�9KNJGNO�XQP�(KPEM�#)��6JKU�KPXGUVOGPV�HWPF�
KPXGUVU�WR�VQ����RGTEGPV�QH�KVU�CUUGVU�KP�UVQEM��UVQEM�
HWPFU��CPF�UVQEM�EGTVKɦECVGU�KP�CEEQTFCPEG�YKVJ�
KVU�KPXGUVOGPV�RQNKE[��6JG�KPXGUVOGPV�WPKXGTUG�KU�
NKOKVGF�D[�OGCPU�QH�ENGCTN[�FGɦPGF�CPF�VTCPURCTGPV�
UWUVCKPCDKNKV[�ETKVGTKC��6JGUG�KPENWFG�EQORTGJGPUKXG�
GPXKTQPOGPVCN�OCPCIGOGPV�CPF�GEQ�GɨEKGPE[�
ETKVGTKC�CU�YGNN�CU�UVCPFCTFU�QH�EQTRQTCVG�IQXGTPCPEG�
CPF�DWUKPGUU�GVJKEU�

5GNGEVKPI�KPXGUVOGPVU�YKVJ�C�XKGY�VQ�UWUVCKPCDKNKV[�
KU�CNUQ�C�OCLQT�HQEWU�YJGP�FGEKFKPI�QP�ENQUGF�GPF�
KPXGUVOGPVU��6JWU��YG�QɥGT�QWT�ENKGPVU�KPXGUVOGPVU�
KP�RJQVQXQNVCKE�RNCPVU��KP�HQTGUVU�CPF�HQTGUV�
OCPCIGOGPV�QT�KP�UVQEM�GZEJCPIG�NKUVGF�EQORCPKGU�
YKVJ�C�URGEKCN�HQEWU�QP�ENKOCVG�RTQVGEVKQP�CPF�
GPXKTQPOGPVCN�VGEJPQNQIKGU��CU�YGNN�CU�KPXGUVOGPVU�
KP�UQ�ECNNGF�pITGGP�DWKNFKPIUq�
TGCN�GUVCVG�RTQRGTVKGU�
YKVJ�KORTQXGF�TGUQWTEG�GɨEKGPE[��

&GWVUEJG�#UUGV�/CPCIGOGPV�
&G#/��GPICIGU�KP�KPXGUVOGPV�DWUKPGUU�CEVKXKVKGU�
KPXQNXKPI�XCTKQWU�CUUGV�ENCUUGU�CU�C�EQTRQTCVG�FKXKUKQP�QH�&GWVUEJG�$CPM��&G#/�
GPEQORCUUGU�CUUGV�OCPCIGOGPV�HQT�KPUVKVWVKQPCN�ENKGPVU��VJG�TGVCKN�TGVKTGOGPV�
CPF�OWVWCN�HWPF�DWUKPGUU��RTQFWEVU�KP�VJG�CTGC�QH�ENKOCVG�EJCPIG��CPF�CNVGTPCVKXG�
KPXGUVKPI��COQPI�QVJGTU��&GWVUEJG�#UUGV�/CPCIGOGPV�JCU�CUUGVU�YKVJ�C�VQVCN�
XCNWG�QH�����DKNNKQP�GWTQU�WPFGT�OCPCIGOGPV�

#UUGV�/CPCIGOGPV�
+PXGUVKPI�UWUVCKPCDKNKV[�

6JG�7PKVGF�0CVKQPU�
DCEMGF�2TKPEKRNGU�HQT�
4GURQPUKDNG�+PXGUVOGPV�
+PKVKCVKXG�
24+��KU�C�PGVYQTM�
QH�KPVGTPCVKQPCN�KPXGUVQTU�
YQTMKPI�VQIGVJGT�VQ�RWV�
VJG�UKZ�2TKPEKRNGU�HQT�
4GURQPUKDNG�+PXGUVOGPV�
KPVQ�RTCEVKEG�
�
���9G�YKNN�KPEQTRQTCVG�
'5)�KUUWGU�KPVQ�
KPXGUVOGPV��
CPCN[UKU�CPF��
FGEKUKQP�OCMKPI�
RTQEGUUGU��

���9G�YKNN�DG�CEVKXG�
QYPGTU�CPF�KPEQTRQTCVG��
'5)�KUUWGU�KPVQ�QWT��
QYPGTUJKR�RQNKEKGU��
CPF�RTCEVKEGU��

���9G�YKNN�UGGM�CRRTQRTKCVG�
FKUENQUWTG�QP�'5)�
KUUWGU�D[�VJG�GPVKVKGU��
KP�YJKEJ�YG�KPXGUV��

���9G�YKNN�RTQOQVG�
CEEGRVCPEG�CPF�
KORNGOGPVC�VKQP�QH�VJG�
2TKPEKRNGU�YKVJKP�VJG�
KPXGUVOGPV�KPFWUVT[��

���9G�YKNN�YQTM�
VQIGVJGT�VQ�GPJCPEG�
QWT�GɥGEVKXGPGUU�KP�
KORNGOGPVKPI�VJG�
2TKPEKRNGU��

���9G�YKNN�GCEJ�TGRQTV�
QP�QWT�CEVKXKVKGU�CPF�
RTQITGUU�VQYCTFU��
KORNGOGPVKPI�VJG�
2TKPEKRNGU�

2TKPEKRNGU�HQT�
4GURQPUKDNG�
+PXGUVOGPV

&G#/�OCPCIGU�CDQWV�����DKNNKQP�GWTQU�KP�
KPXGUVOGPV�RTQFWEVU�IGCTGF�VQ�'PXKTQPOGPVCN��
5QEKCN���)QXGTPCPEG�
'5)��ETKVGTKC�CU�YGNN�CU�
VJGOCVKE�HQPFU�KP�VJG�CTGC�QH�ENKOCVG�EJCPIG��
6JKU�TCPMU�&G#/�COQPIUV�UQOG�QH�VJG�NCTIGUV�
RTQXKFGTU�QH�UWUVCKPCDNG�KPXGUVOGPV�HWPFU�KP�
)GTOCP[��5WUVCKPCDNG�KPXGUVOGPVU�CTG�CP�KPVGITCN�
RCTV�QH�&G#/oU�DWUKPGUU�UVTCVGI[��/KPKOWO�'5)�
UVCPFCTFU�CTG�CNUQ�DKPFKPI�HQT�PQP�UWUVCKPCDNG�
KPXGUVOGPV�HWPFU��

1PG�IWKFKPI�RTKPEKRNG�HQT�KPXGUVOGPV�FGEKUKQPU�
KU�UWUVCKPCDNG�EQTRQTCVG�UWEEGUU��&G#/�KU�
EQPXKPEGF�VJCV�TGURQPUKDNG�CEVKQP�VCMKPI�
GPXKTQPOGPVCN��UQEKCN��CPF�DWUKPGUU�GVJKEU�KUUWGU�
KPVQ�EQPUKFGTCVKQP�KU�EQPFWEKXG�VQ�GPVTGRTGPGWTKCN�
UWEEGUU�CPF�VJGTGHQTG�HWNɦNNU�VJG�TGSWKTGOGPVU�QH�
QWT�KPXGUVQTU�KP�VJG�NQPI�VGTO��6JWU��KP�CEEQTFCPEG�
YKVJ�KVU�ɦFWEKCT[�TGURQPUKDKNKV[�XKU�¼�XKU�KVU�
KPXGUVOGPV�ENKGPVU��&G#/�CNUQ�VCMGU�PQP�ɦPCPEKCN�
KUUWGU�KPVQ�CEEQWPV�KP�QWT�CPCN[UGU�KP�CFFKVKQP�VQ�
VTCFKVKQPCN�MG[�ɦPCPEKCN�ɦIWTGU�s�YKVJ�TGURGEV�VQ�TKUM�
CUUGUUOGPV�CU�YGNN�CU�RGTHQTOCPEG�EQPVTKDWVKQP��
(QT�QWT�'5)�RTQFWEVU�KP�VJG�PCTTQYGT�UGPUG���
YG�CRRN[�GXGP�OQTG�UVTKPIGPV�UGNGEVKQP�ETKVGTKC��

UGG�R������

$[�UKIPKPI�VJG�2TKPEKRNGU�HQT�4GURQPUKDNG�
+PXGUVOGPV�QH�VJG�7PKVGF�0CVKQPU�
70�24+���&G#/�
JCU�WPFGTUEQTGF�KVU�EQOOKVOGPV�VQ�WRJQNF�VJQUG�
UVCPFCTFU��6JQUG�IWKFGNKPGU�JCXG�DGEQOG�CP�
KPVGITCN�GNGOGPV�QH�QWT�KPXGUVOGPV�FGEKUKQPU��$[�
1EVQDGT�������C�VQVCN�QH����RGTEGPV�QH�&G#/�UVCɥ�
YQTNFYKFG�CPF�CNN�GORNQ[GGU�KP�HWPF�OCPCIGOGPV�
JCF�VCMGP�RCTV�KP�CP�G�NGCTPKPI�VTCKPKPI�OGCUWTG�QP�
VJG�70�RTKPEKRNGU��

6JG�'5)�#FXKUQT[�2CPGN�QH�&G#/�HQWPFGF�KP�
�����s�CP�KPFGRGPFGPV�DQF[�QH�'5)�GZRGTVU�HTQO�

VJG�UEKGPVKɦE�CPF�DWUKPGUU�UGEVQTU��KPENWFKPI�
HQWPFCVKQPU�CPF�EJWTEJGU�s�UWRRQTVU�CPF�CFXKUGU�
WU�QP�'5)�KUUWGU�QH�HWPFCOGPVCN�KORQTVCPEG��#V�
VJG�UCOG�VKOG��KV�GPUWTGU�TGIWNCT�TGXKGYU�QH�QWT�
CPCN[UKU�OGVJQFU�CPF�UGNGEVKQP�ETKVGTKC�CPF�UGTXGU�
CU�C�HQTWO�HQT�EQPVKPWQWU�HWTVJGT�FGXGNQROGPV�QH�
VJG�'5)�UQNWVKQPU�

&G#/oU�'5)�IWKFGNKPG
+P�VJG�CWVWOP�QH������&G#/�ɦPCNK\GF�CP�KPVGTPCN�
IWKFGNKPG�HQT�VCMKPI�'5)�ETKVGTKC�KPVQ�CEEQWPV�KP�VJG�
KPXGUVOGPV�RTQEGUU�VJCV�KU�DKPFKPI�HQT�CNN�RQTVHQNKQ�
OCPCIGTU�KP�CUUGV�OCPCIGOGPV�KP�'WTQRG��

#EEQTFKPI�VQ�VJG�UVKRWNCVKQPU�QH�VJKU�IWKFGNKPG��
&G#/�VCMGU�CP�GURGEKCNN[�ETKVKECN�NQQM�CV�EQORCPKGU�
CPF�EQWPVTKGU�VJCV�XKQNCVG�KPVGTPCVKQPCNN[�CEEGRVGF�
RTKPEKRNGU��$GUKFGU�VJG�CRRNKECDNG�)GTOCP�CPF�
'WTQRGCP�NCYU��CU�YGNN�CU�INQDCN�UVCPFCTFU��YG�WUG�
TGEQIPK\GF�GPXKTQPOGPVCN�CPF�UQEKCN�UVCPFCTFU�
CU�C�[CTFUVKEM��UWEJ�CU�VJQUG�HQTOWNCVGF�KP�VJG�
70�)NQDCN�%QORCEV��VJG�1'%&�IWKFGNKPGU�HQT�
OWNVKPCVKQPCN�EQORCPKGU��CPF�VJG�70�%QPXGPVKQP�
QP�%NWUVGT�/WPKVKQPU��6JG�RTGTGSWKUKVG�HQT�WU�VQ�VCMG�
VJCV�V[RG�QH�CITGGOGPV�KPVQ�EQPUKFGTCVKQP�KU�HQT�KV�VQ�
DG�TCVKɦGF�D[�TGNGXCPV�EQWPVTKGU��G��I��)GTOCP[��

&G#/�EQPUKFGTU�UGGMKPI�EQPUVTWEVKXG�FKCNQI��
YKVJ�VJG�TGNGXCPV�FGEKUKQP�OCMGTU�KP�ECUGU�YJGTG�
YG�KFGPVKH[�C�UGTKQWU�XKQNCVKQP�QH�VJGUG�UVCPFCTFU�
D[�C�EQORCP[�QT�C�EQWPVT[�KP�VJG�UGEWTKV[�KP�YJKEJ�
YG�JCXG�KPXGUVGF��1WT�QDLGEVKXG�KP�VJKU�EQPVGZV�KU�VQ�
CEJKGXG�CP�KORTQXGOGPV�QH�VJG�UQEKCN��GEQNQIKECN��
QT�IQXGTPCPEG�EQPFKVKQPU��+H�YG�FQ�PQV�RGTEGKXG�
CP[�KORTQXGOGPV�KP�VJG�UKVWCVKQP�KP�VJG�OGFKWO��
VQ�NQPI�VGTO��YG�ɦPCNN[�EQPUKFGT�VJG�GZENWUKQP�QH�
VJG�EQORCP[�CPF�QT�EQWPVT[�HTQO�QWT�KPXGUVOGPV�
WPKXGTUG��%WTTGPVN[�&G#/�KU�YQTMKPI�QP�C�INQDCNN[�
GɥGEVKXG�IWKFGNKPG�

�
�
�5VCVWU���
GPF�QH�&GEGODGT�����

/QTG�CDQWV�QWT��
UWUVCKP�CDNG�CUUGV�
OCPCIGOGPV�CPF�
RJKNCPVJTQRKE�YGCNVJ�
OCPCIGOGPV�CV��

���DCPMKPI�QP�ITGGP�EQO�
RYO

����5WUVCKPCDKNKV[��(KPCPEKCN�RCTVPGT

�
�
�5VCVWU���
GPF�QH�&GEGODGT�����
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;QW�ECP�ɦPF�KPHQTOCVKQP�
CDQWV�VJG�KPFKXKFWCN�
KPXGUVOGPV�HWPFU�CV�

���DCPMKPI�QP�ITGGP�EQO�
CUUGVAOCPCIGOGPV

&G#/oU�XQVKPI�TKIJVU�RTKPEKRNGU
&G#/oU�ɦFWEKCT[�TGURQPUKDKNKV[��XKU�¼�XKU�QWT�
KPXGUVOGPV�ENKGPVU��KPENWFGU�CEVKXG��CRRTQRTKCVG�
GZGTEKUKPI�QH�QYPGTUo�XQVKPI�TKIJVU�YKVJKP�VJG�
OGCPKPI�QH�UVQEM�EQTRQTCVKQP�NCY��+P�VJKU�EQPVGZV�
YG�CFXQECVG�TGURQPUKDNG�EQTRQTCVG�IQXGTPCPEG�
CPF�TGIWNCTN[�VCNM�VQ�VJG�GZGEWVKXG�OCPCIGOGPV�
QH�EQORCPKGU�CDQWV�OCVGTKCN�KUUWGU�TGNCVKPI�VQ�
EQORCP[�RGTHQTOCPEG�CPF�EQPVTQN��+P�VJKU�YC[��YG�
CTG�CDNG�VQ�GZGTV�KPɧWGPEG�QP�EQTRQTCVG�UVTCVGI[�CPF�
OQPKVQT�OCPCIGOGPV�RGTHQTOCPEG��+H�C�EQPUVTWEVKXG�
FKCNQI�KU�KORQUUKDNG��YG�OQFKH[�QWT�XQVKPI�DGJCXKQT�
CEEQTFKPIN[�CPF�GZRTGUU�QWT�QRKPKQP�XKU�¼�XKU�VJG�
OGFKC��KH�VJCV�KU�WUGHWN��/QTGQXGT��YG�URGCM�CV�
CPPWCN�IGPGTCN�OGGVKPIU�TGIWNCTN[�

9JGP�GZGTEKUKPI�QWT�XQVKPI�TKIJVU��&G#/�CFJGTGU�
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EGTVKɦECVGU�VTCFKPI��6JCV�KU�TGɧGEVGF�KP�KVU�
PWODGT�QPG�TCPMKPI�KP�EQTG�OCTMGVU�CPF�CETQUU�
CNN�ECVGIQTKGU�KP�VJG�'PGTI[�4KUM�'PXKTQPOGPVCN�
4CPMKPIU�
UGG�R������

����/CPCIKPI�UWUVCKPCDKNKV[�TGNCVGF�HWPFU�
+PETGCUKPIN[��KPXGUVQTU�CTG�FGOCPFKPI�JKIJ�
UVCPFCTFU�YKVJ�TGICTF�VQ�GPXKTQPOGPVCN��UQEKCN��
CPF�IQXGTPCPEG�KUUWGU�
'5)��KP�CFFKVKQP�VQ�
GZEGNNGPV�ɦPCPEKCN�TGVWTPU��#P�GZRGTKGPEGF�VGCO�
QH�URGEKCNKUVU�EQXGTU�GSWKVKGU��ɦZGF�KPEQOG��CPF�

QVJGT�KPXGUVOGPV�QRVKQPU��CPF�YQTMU�YKVJ�GZVGTPCN�
GZRGTVU�VQ�FGXGNQR�IWKFGNKPGU��&GWVUEJG�$CPM�
KU�C�UKIPCVQT[�QH�VJG�2TKPEKRNGU�HQT�4GURQPUKDNG�
+PXGUVOGPV�
UGG�R�������

����%QOOGTEKCNK\KPI�GPGTI[�GɨEKGPE[�KP�DWKNFKPIU�
'PGTI[�GɨEKGPE[�KP�DWKNFKPIU�KU�QPG�QH�VJG�OQUV�
GɥGEVKXG�CPF�EQUV�GɨEKGPV�YC[U�QH�OKVKICVKPI�
ECTDQP�GOKUUKQPU��6JG�OQUV�TGEGPV�TGUGCTEJ�
UWIIGUVU�VJCV�VJG�UK\G�QH�VJG�OCTMGV�HQT�GPGTI[�
GɨEKGPV�EQPUVTWEVKQP�YKNN�KPETGCUG�VQ�DGVYGGP��
����DKNNKQP�CPF�����DKNNKQP�75�FQNNCTU�D[�������
&GWVUEJG�$CPM�KU�RWTUWKPI�VJKU�QRRQTVWPKV[�
VJTQWIJ�VJG�)NQDCN�%NKOCVG�2CTVPGTUJKR�(WPF��C�
RWDNKE�RTKXCVG�HWPF�GUVCDNKUJGF�D[�VJG�)GTOCP�
/KPKUVT[�QH�VJG�'PXKTQPOGPV�CPF�VJG�-H9�$CPM�
)TQWR��CU�YGNN�CU�VJTQWIJ�C�UKOKNCT�'7�'+$�HCEKNKV[���

����(KPCPEKPI�KPHTCUVTWEVWTG�HQT�FGNKXGT[��
QH�TGPGYCDNG�GPGTIKGU�
#PCN[UKU�QH�VJG�KPFWUVTKCN�UGEVQT��QWT�KPXGUVOGPV�
ECRCEKV[��CPF�ɦPCPEKPI�GZRGTVKUG�TGXGCNU�VJCV�
KPXGUVKPI�KP�CNVGTPCVKXG�GPGTI[�KPHTCUVTWEVWTG�KU�
CP�CVVTCEVKXG�QRRQTVWPKV[��&GWVUEJG�$CPM�CNTGCF[�
QEEWRKGU�C�NGCFKPI�RQUKVKQP�KP�VJG�TGPGYCDNG�
GPGTI[�UGEVQT�VQFC[�
UGG�R������

1WT�GPXKTQPOGPVCN�CEVKXKV[�HQEWUGU�RTKOCTKN[�QP�ENKOCVG�EJCPIG��+V�KU�VJG�
FQOKPCPV�GPXKTQPOGPVCN�KUUWG�QH�QWT�VKOG�CPF�QPG�YJGTG�YG�ECP�OCMG�
C�UKIPKɦECPV�EQPVTKDWVKQP��CNVJQWIJ�VJG�KPVGTNKPMGF�KUUWGU�QH�YCVGT�CPF�
DKQFKXGTUKV[�CTG�KPETGCUKPIN[�KORQTVCPV��

6JG�KPVGTPCVKQPCN�EQOOWPKV[�KU�OCMKPI��
EQPVKPWQWU�RTQITGUU�KP�CFFTGUUKPI�ENKOCVG�TKUMU��
6JG�70�ENKOCVG�UWOOKV�KP�%CPEWP�FKF�PQV�RTQFWEG�
C�UWEEGUUQT�CITGGOGPV�VQ�VJG�-[QVQ�2TQVQEQN��DWV�
KORQTVCPV�RTQITGUU�EQWNF�DG�OCFG�PGXGT�VJGNGUU�

6JG�EQPHGTGPEG�CNUQ�EQPɦTOGF�QWT�XKGY�VJCV�
GOGTIKPI�OCTMGVU�KP�RCTVKEWNCT�CTG�DGEQOKPI�
KPETGCUKPIN[�KORQTVCPV�CU�HCT�CU�ENKOCVG�RQNKE[�KU�
EQPEGTPGF�CPF�VJCV�VJG�RTKXCVG�UGEVQT�OWUV�RNC[�
C�FGEKUKXG�TQNG�KP�CFFTGUUKPI�VJG�INQDCN�EJCNNGPIG�
RTGUGPVGF�D[�ENKOCVG�EJCPIG��&GWVUEJG�$CPM��
UGGMU�VQ�OCMG�KVU�QYP�EQPVTKDWVKQP�KP�VJKU�CTGC��

&GWVUEJG�$CPMoU�ENKOCVG�UVTCVGI[�
6JG�VJTGG�RKNNCTU�CFFTGUUKPI�ENKOCVG�EJCPIG��

6JG�RTKXCVG�UGEVQT�CNTGCF[�
OCFG�TGEQTF�KPXGUVOGPVU�
KP�VJG�COQWPV�QH�����
DKNNKQP�GWTQU�KP�������6JG�
70�*KIJ�.GXGN�#FXKUQT[�
)TQWR�QP�%NKOCVG�%JCPIG�
(KPCPEKPI��QH�YJKEJ�
&GWVUEJG�$CPM�8KEG�
%JCKTOCP�%CKQ�-QEJ�
9GUGT�YCU�C�OGODGT��
RTGUGPVGF�KVU�ɦPFKPIU�
KP�%CPEWP�KP�NCVG�������
6JG�ITQWR�HQWPF�VJCV�KV�
YCU�pEJCNNGPIKPI�DWV�
HGCUKDNGq�VQ�UECNG�WR�ɧQYU�
QH�ENKOCVG�EJCPIG�ɦPCPEG�
VQ�FGXGNQRKPI�EQWPVTKGU�VQ�
����DKNNKQP�75�FQNNCTU�RGT�
[GCT�D[������

*KIJ�.GXGN��
#FXKUQT[�)TQWR�

1WT�ENKOCVG�UVTCVGI[

6JG�ENKOCVG�UVTCVGI[�QH�&GWVUEJG�$CPM�TGUVU�QP�
VJTGG�RKNNCTU�

s�(KPCPEKCN�+PVGTOGFKCT[��#U�CP�CUUGV�OCPCIGT��YG�
ECP�QɥGT�RTQFWEVU�VJCV�UVGGT�KPXGUVOGPVU�KPVQ�NQY�
ECTDQP�EQORCPKGU��CU�C�VTCFGT��YG�RTQXKFG�NKSWKFKV[�
KP�VJG�GOKUUKQPU�EGTVKɦECVG�OCTMGV��CPF�CU�C�ECRKVCN�
OCTMGV�CEVQT��YG�TCKUG�FGDV�CPF�GSWKV[�ECRKVCN�VQ�
HWPF�ENGCP�VGEJ�EQORCPKGU�
UGG�R�����GV�UGSS���

s�'EQ�'ɨEKGPE[�/CPCIGT��$[�TGFWEKPI�QWT�QYP�
ECTDQP�HQQVRTKPV��YG�PQV�QPN[�OCMG�C�RQUKVKXG�
EQPVTKDWVKQP�VQ�VJG�ENKOCVG��DWV�CNUQ�EJCNNGPIG�
QWTUGNXGU�VQ�FGXKUG�GPGTI[�GɨEKGPV�UQNWVKQPU��
VJCV�JCXG�C�RQUKVKXG�KORCEV�QP�QWT�DQVVQO�NKPG��

UGG�R�����GV�UGSS���

s�%NKOCVG�#ODCUUCFQT��$WKNFKPI�QP�QWT�YGNN�
TGEQIPK\GF�TGUGCTEJ�RNCVHQTO�CPF�GZRGTKGPEG�KP�
VJG�FGXGNQROGPV�QH�RQNKVKECN�UVTCVGIKGU��YG�OCKPVCKP�
ENQUG�EQPVCEVU�YKVJ�TGIWNCVQTU�CPF�RQNKVKECN�
FGEKUKQP�OCMGTU�KP�OCP[�QH�VJG����EQWPVTKGU�KP�
YJKEJ�YG�QRGTCVG��VJWU�RCUUKPI�QP�VJG�pENKOCVG�
OGUUCIGq�VQ�CNN�QH�QWT�UVCMGJQNFGTU�
UGG�R������

6JG�'PXKTQPOGPVCN�5VGGTKPI�%QOOKVVGG�
'5%����
YJKEJ�YCU�GUVCDNKUJGF�KP������WPFGT�VJG�
EJCKTOCPUJKR�QH�&GWVUEJG�$CPMoU�8KEG�%JCKTOCP��
EQQTFKPCVGU�QWT�GPXKTQPOGPVCN�RTQVGEVKQP�CEVKXKVKGU��
6JG�OGODGTU�CTG�GZGEWVKXGU�HTQO�CNN�EQTRQTCVG�
FKXKUKQPU��2TKXCVG���$WUKPGUU�%NKGPVU��#UUGV�
/CPCIGOGPV��+PXGUVOGPV�$CPMKPI��CU�YGNN�CU�VJG�
DCPMoU�KPHTCUVTWEVWTG�HWPEVKQPU��

9G�TGEGKXG�XCNWCDNG�GZVGTPCN�KPRWV�HTQO�VJG�%NKOCVG�
%JCPIG�#FXKUQT[�$QCTF��YJKEJ�KU�EQORTKUGF�QH����
GZRGTVU�HTQO�FKXGTUG�URGEKCNKUV�DCEMITQWPFU�CPF�
EQWPVTKGU��6JG�$QCTF�OGV�VYKEG�KP������VQ�FKUEWUU�
VQRKEU�KPENWFKPI�TGPGYCDNG�GPGTI[�CPF�GNGEVTKE�
OQDKNKV[�CU�YGNN�CU�VQ�CFXKUG�&GWVUEJG�$CPM�QP�KVU�
ENKOCVG�EJCPIG�UVTCVGI[�

����5WUVCKPCDKNKV[��'PXKTQPOGPVCN�KUUWGU
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�� ��&GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

6JG�TGIKQPCN�'EQ�VGCOU�QRGTCVG�QWT�GPXKTQPOGPVCN�
OCPCIGOGPV�CPF�TGRQTVKPI�U[UVGO�CPF�OGGV�VJG�
TGSWKTGOGPVU�QH�VJG�+51�������EGTVKɦECVKQP�HQT�VJG�
TGURGEVKXG�UKVGU�

4GRQTVKPI�CPF�XGTKɦECVKQP
(QT�VJG�ɦTUV�VKOG��KP�������GPGTI[�CPF�ITGGPJQWUG�
ICU�
)*)��GOKUUKQPU�FCVC�KP�VJKU�TGRQTV�CTG�
EQPUQNKFCVGF�YKVJKP�C�PGY�INQDCN�FCVCDCUG�VJCV�
EQNNGEVU�KPHQTOCVKQP�U[UVGOCVKECNN[�QP�GPGTI[��
VTCXGN��CPF�HWTVJGT�)*)�TGNGXCPV�CEVKXKVKGU�
UWEJ�
CU�ENKOCVKUCVKQP���HTQO�CNOQUV�������UKVGU��6JKU�
OCUUKXG�GZGTEKUG�ECRVWTGU�FCVC�HQT�CNN�GNGEVTKEKV[��
HWGN��CPF�TGHTKIGTCPV�ICU�UQWTEGU�YJGTG�CXCKNCDNG��
HTQO�VJG�NCUV�VJTGG�[GCTU��+V�EQXGTU�CNN�NQECVKQPU�
YKVJ�UKIPKɦECPV�GPGTI[�EQPUWORVKQP��EQNNGEVKXGN[�
TGRTGUGPVKPI�OQTG�VJCP����RGTEGPV�QH�QWT�GPGTI[�
WUG��9G�GZVTCRQNCVG�HTQO�VJGUG�CEVWCN�ɦIWTGU�
VQ�EQXGT�PQP�TGRQTVKPI�UKVGU�CPF�CTTKXG�CV�VJG�
VQVCN�GPGTI[�CPF�)*)�GOKUUKQPU��6JGUG�FCVC�CTG�
SWCPVKɦGF�CPF�TGRQTVGF�KP�NKPG�YKVJ�VJG�KPVGTPCVKQPCN�
)*)�UVCPFCTF�+51��������9CUVG��RCRGT��CPF�YCVGT�
FCVC�CTG�CNUQ�ECRVWTGF�KP�VJKU�FCVCDCUG�

#EVWCN�FCVC�HQT�YCUVG�EQOGU�HTQO�UKVGU�YKVJ�+51�
������EGTVKɦECVKQP�KP�)GTOCP[��.QPFQP��CPF�
VJG�7PKVGF�5VCVGU��%QRKGT�RCRGT�EQPUWORVKQP�
KU�EQNNGEVGF�HTQO�)GTOCP[�CPF�.QPFQP��9CVGT�

EQPUWORVKQP�EQXGTU����RGTEGPV�QH�ɧQQT�URCEG�
HTQO�UKVGU�CETQUU�VJG�INQDG��6JGUG�FCVC�UGVU�CTG�
GZVTCRQNCVGF�DCUGF�QP�(6'�
(WNN�VKOG�GSWKXCNGPV��VQ�
FGTKXG�VQVCNU�HQT�VJG�&GWVUEJG�$CPM�)TQWR�

6JKU�KU�VJG�ɦTUV�VKOG�YG�JCXG�DGGP�CDNG�VQ�RTQXKFG�
INQDCN�FCVC�DCUGF�NCTIGN[�QP�CEVWCN�EQPUWORVKQP��
9G�CTG�UJQYKPI�KORTQXGOGPVU�KP�VJG�RGTHQTOCPEG�
VTGPFU�HQT�OQUV�QH�QWT�MG[�KPFKECVQTU�

6JG�FCVC�EQNNGEVKQP��KPVGTPCN�TGRQTVKPI�RTQEGUUGU��
CPF�%GTVKɦGF�'OKUUKQP�4GFWEVKQPU�
%'4��RWTEJCUGU�
JCXG�DGGP�TGXKGYGF�D[�'4/�%GTVKɦECVKQP�CPF�
8GTKɦECVKQP�5GTXKEGU�
'4/�%85��
UGG�R�������

2GTHQTOCPEG�KP�����
9G�RWTEJCUGF�%'4U�HQT�VJG�ɦTUV�VKOG�VQ�JGNR��
CEJKGXG�QWT�CPPWCN�VCTIGV�VQ�EWV�PGV�)*)�GOKUUKQPU�
D[����RGTEGPV��'OKUUKQPU�HTQO�CKT�VTCXGN�KPETGCUGF�
DWV�GPGTI[�WUG�FGETGCUGF�TGNCVKXG�VQ�������CPF�
TGPGYCDNG�GNGEVTKEKV[��

���� ���� ���� ����

/KNGUVQPGU�
*QNKUVKE�OQFGTPK\CVKQP�QH�VJG�)TQWR�*GCF�1ɨEG�QH�&GWVUEJG�$CPM

&GEKUKQP�VQ�OQFGTPK\G��
6JG�/CPCIGOGPV�
$QCTF�QH��
&GWVUEJG�$CPM�
FGEKFGU�KP�HCXQT�QH�
C�EQORTGJGPUKXG�
KPVGTKQT�TGPQXCVKQP�
QH�VJG�)TQWR�*GCF�
1ɨEG�KP�(TCPMHWTV�CO�
/CKP��YJKEJ�KV�OQXGF�
KPVQ�VJG�ɦTUV�VKOG�KP�
������#P�KPVGTPCVKQPCN�
CTEJKVGEVWTCN�
EQORGVKVKQP�KU�JGNF��
VJG�KPVGTPCVKQPCNN[�
TGEQIPK\GF�CTEJKVGEV�
/CTKQ�$GNNKPK�GOGTIGU�
CU�VJG�YKPPGT�

)TGGP�$WKNFKPI
6JG�OQFGTPK\CVKQP�
EQPEGRV�EQODKPGU�
VJG�ETKVGTKC�QH�GPGTI[�
GɨEKGPE[��WUGT�
EQOHQTV��CPF�NKHG�E[ENG�
EQUVU�YKVJ�CP�CGUVJGVKE�
QXGTCNN�EQPEGRV��+P�
NKPG�YKVJ�VJG�)TGGP�
$WKNFKPI�CRRTQCEJ��VJG�
QDLGEVKXG�KU�VQ�EQPUWOG�
���RGTEGPV�NGUU�YCVGT��
���RGTEGPV�NGUU�JGCVKPI�
GPGTI[�CPF����RGTEGPV�
NGUU�GNGEVTKEKV[��CU�YGNN�
CU�VQ�GOKV�CDQWV��
���RGTEGPV�NGUU�%1��

*QNKUVKE�CRRTQCEJ
6JG�/CPCIGOGPV�
$QCTF�QH��
&GWVUEJG�$CPM��
FGEKFGU�QP�C�JQNKUVKE�
CRRTQCEJ�VQ�VJG�
TGPQXCVKQP�QH�VJG��
)TQWR�*GCF�1ɨEG���
$[�FQKPI�UQ���
&GWVUEJG�$CPM�CKOU�
VQ�OCMG�CP�CEVKXG�
EQPVTKDWVKQP�VQYCTF�
ENKOCVG�RTQVGEVKQP�
QP�VJG�DCUKU�QH�KVU�
EQOOKVOGPV�VQ�
UWUVCKPCDKNKV[�

$GIKPPKPI�QH��
FGOQNKVKQP�YQTMU�
7NVKOCVGN[�QPN[�VYQ�
RGTEGPV�QH�VJG��������
VQPU�QH�FGOQNKVKQP�
OCVGTKCNU�JCXG�VQ�DG�
FKURQUGF�QH�s�CNN�QH�VJG�
TGOCKPKPI�OCVGTKCNU�CTG�
TGWUGF�QT�TGE[ENGF�

$GIKPPKPI�QH��
HCÃCFG�YQTMU
6JG�EQORNGVG�TGPGYCN�
QH�VJG�HCÃCFG�KU�CP�
KPVGITCN�RCTV�QH�VJG�
TGPQXCVKQP�EQPEGRV�
CKOGF�CV�GPGTI[�
GɨEKGPE[��#�VQVCN�QH�
�������USWCTG�OGVGTU�
QH�HCÃCFG�CPF�YKPFQY�
CTGC�CTG�TGRNCEGF�

���� ���� ����

1RGPKPI�QH�HQ[GT��
6JG�HQTOGT��
GPVTCPEG�JCNN�KU�DGKPI�
EQORNGVGN[�TGFGUKIPGF��
$[�TGOQXKPI�VJG�
KPVGTOGFKCVG�EGKNKPIU�
CPF�KPEQTRQTCVKPI�C�
PGY�INCUU�TQQH��VJG�
VQYGTU�DGEQOG��
XKUKDNG�HTQO�VJG�HQ[GT�

&)0$�RTG�EGTVKɦECVG�
6JG�)GTOCP�
5WUVCKPCDNG�$WKNFKPI�
%QWPEKN�
&)0$��CYCTFU�
&GWVUEJG�$CPM�
C�RTGNKOKPCT[�)QNF�
%GTVKɦECVG��+V�KU�
CYCTFGF�VQ�DWKNFKPIU�
VJCV�CTG�GZGORNCT[�KP�
VGTOU�QH�UWUVCKPCDKNKV[�
CPF�CTG�UVKNN�KP�VJG�
TGCNK\CVKQP�RJCUG�

6QRRKPI�QWV�EGTGOQP[��
4QWIJN[�������IWGUVU�
VQCUV�VJG�YQTM�VJCV�JCU�
DGGP�CEEQORNKUJGF�
VQ�FCVG��+P�VQVCN��WR�
VQ�����EQPUVTWEVKQP�
YQTMGTU�CPF����
EQORCPKGU�s�HQT�VJG�
OQUV�RCTV�HTQO�VJG�5/'�
UGEVQT�s�RCTVKEKRCVG�
KP�VJG�OQFGTPK\CVKQP��
���RGTEGPV�QH�VJG�
EQORCPKGU�KPXQNXGF�
CTG�HTQO�)GTOCP[��CPF�
���RGTEGPV�QH�VJQUG�
CTG�HTQO�VJG�(TCPMHWTV�
4JKPG�/CKP�TGIKQP�

/QXKPI�DCEM�KP��
#RRTQZKOCVGN[�������
GORNQ[GGU�OQXG�
DCEM�KPVQ�VJG�0GY�
&GWVUEJG�$CPM�6QYGTU�
KP�UVCIGU��5Q�CNOQUV�
����GORNQ[GGU�OQTG�
VJCP�KP������PQY�
YQTM�CV�VJG�PGY�)TQWR�
*GCF�1ɨEG�s�C����
RGTEGPV�KPETGCUG�KP�
VJG�GɨEKGPE[�QH�URCEG�
WUG�VJCPMU�VQ�QWT�PGY�
YQTMRNCEG�EQPEGRV��
FD�0GY�9QTMRNCEG�

1ɨEKCN�QRGPKPI��
#HVGT�EQORNGVKQP�QH�
VJG�OQFGTPK\CVKQP��
VJG�%���GOKUUKQPU�TCVG�
KU�QPN[�����VQPU�RGT�
GORNQ[GG�RGT�[GCT��
YJKEJ�TGRTGUGPVU�
UCXKPIU�QH����RGTEGPV��#�
EGTVKɦECVKQP�CEEQTFKPI�
VQ�VJG�KPVGTPCVKQPCN�
.''&�UVCPFCTF�KP�
2NCVKPWO��VJG�JKIJGUV�
ECVGIQT[��CU�YGNN�CU�VJG�
&)0$�)QNF�%GTVKɦECVG�
CTG�CYCTFGF�VQ�VJG�0GY�
&GWVUEJG�$CPM�6QYGTU�
QP�(GDTWCT[����������

5VTCVGI[�CPF�RGTHQTOCPEG��1WT�CODKVKQP�VQ�JGNR�ETGCVG�C��
NQY�ECTDQP�GEQPQO[�DGIKPU�CV�JQOG��YKVJ�C�EQOOKVOGPV�VQ�
OCMG�QWT�QYP�QRGTCVKQPU�ECTDQP�PGWVTCN�HTQO������QPYCTFU�

'EQ�'ɨEKGPE[�/CPCIGT�
4GFWEG�QWT�GPXKTQPOGPVCN�HQQVRTKPV�

6Q�TGFWEG�KVU�%1��HQQVRTKPV��&GWVUEJG�$CPM�
JCU�FGɦPGF�HQWT�CTGCU�QH�CEVKQP�
s��+ORTQXG�GPGTI[�GɨEKGPE[�CPF�TGFWEG�
EQPUWORVKQP

s��2KQPGGT�pITGGPq�DWKNFKPIU�CPF�pITGGPq�NGCUGU
s�7UG�OQTG�TGPGYCDNG�GPGTI[
s��$W[�%GTVKɦGF�'OKUUKQP�4GFWEVKQPU�
%'4U��VQ��
QɥUGV�VJG�TGOCKPKPI�GOKUUKQPU

9G�CTG�CNUQ�YQTMKPI�VQ�TGFWEG�QWT�EQPUWORVKQP�
QH�QVJGT�TGUQWTEGU��KPENWFKPI�YCVGT�CPF�RCRGT��CPF�
JCXG�KPVTQFWEGF�UWUVCKPCDKNKV[�TGSWKTGOGPVU�KPVQ�QWT�
UWRRN[�EJCKP��

1TICPK\KPI�HQT�ECTDQP�PGWVTCNKV[��
CPF�GɨEKGPV�TGUQWTEG�WUG
1WT�INQDCN�'EQ�1RGTCVKQPU�%QOOKVVGG�UGVU�VJG�
UVTCVGI[�CPF�OQPKVQTU�RGTHQTOCPEG�KP�QRGTCVKQPCN�

UWUVCKPCDKNKV[��+V�KPENWFGU�TGRTGUGPVCVKXGU�HTQO�CNN�
TGNGXCPV�CTGCU�QH�VJG�DWUKPGUU�CPF�TGRQTVU�VQ�VJG�
DCPMoU�'PXKTQPOGPVCN�5VGGTKPI�%QOOKVVGG��

4GIKQPCN�'EQ�VGCOU�KORNGOGPV�VJG�UVTCVGI[��YKVJ�
VJG�UWRRQTV�QH�VJG�'EQ�2TQLGEV�/CPCIGOGPV�1ɨEG�
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KP������D[�TGRNCEKPI�QNF�
UGTXGTU�YKVJ�PGY��JKIJN[�
GɨEKGPV�QPGU�

���9KVJKP�QWT�+PHTCUVTWEVWTG�
'ɨEKGPE[�2TQLGEV�
+'2��KP�
�����YG�FGXGNQRGF�CPF�
VGUVGF�KPPQXCVKXG�FCVC�
EGPVGT�EQQNKPI�U[UVGOU��
+'2�WUGU�%QNF�#KUNG�
%QPVCKPOGPV��YJKEJ�
KPVGNNKIGPVN[�EJCPPGNU�
EQNF�CKT�VQ�VJG�UGTXGTU�
CPF�VQIGVJGT�YKVJ�
KPVGNNKIGPV�EQPVTQN�NQQRU�
CNNQYU�WR�VQ����RGTEGPV�
NGUU�RQYGT�HQT�VJG�
TQQO�CKT�EQPFKVKQPKPI��
+P�.QPFQP�VJG�RTQLGEV�
YKNN�UCXG�CNOQUV����
OKNNKQP�MKNQYCVV�JQWTU�
QH�GNGEVTKEKV[�RGT�[GCT��
UVCTVKPI�KP������

���1WT�'EQ�&CVC�%GPVGT�
KP�0GY�,GTUG[�YCU�
FGUKIPGF�CPF�DWKNV�
KP�������+V�KU�C�VTWN[�
KPPQXCVKXG�FCVC�EGPVGT�
FGUKIP��WUKPI�HTGUJ�CKT�VQ�
EQQN�C�XGT[�JKIJN[�FGPUG�
EQORWVKPI�GPXKTQPOGPV��
+PKVKCN�VGUVU�OGCUWTGF�CP�
GPGTI[�GɨEKGPE[�QH��
���RGTEGPV��

&CVC�EGPVGT�
GPGTI[�GɨEKGPE[�

����5WUVCKPCDKNKV[��'PXKTQPOGPVCN�KUUWGU

1WT�GEQ�UWRRNKGT�
RTQITCO�VCMGU�KPVQ�
CEEQWPV�PQV�QPN[�VJG�
ɦPCPEKCN�KORNKECVKQPU�
QH�C�RWTEJCUG��DWV�
CNUQ�KVU�GPXKTQPOGPVCN�
KORNKECVKQPU�s�JQY�OWEJ�
GPGTI[�KV�YKNN�TGSWKTG��
TGFWEVKQP�QH�JC\CTFQWU�
EJGOKECNU��GEQ�FGUKIP��
CPF�VJG�NKMG��6JKU�KU�DGKPI�
ECRVWTGF�KP�QWT�)TGGP�
5WRRN[�%JCKP�HTCOGYQTM�

'EQ�UWRRNKGT�
RTQITCO

%QOOKVOGPV 5VTCVGI[ 2TQITGUU�KP������

���0GWVTCNK\G�VJG�DCPMoU�+6�ECTDQP�
HQQVRTKPV��KP�NKPG�YKVJ�VJG�)TQWRoU�
ECTDQP�PGWVTCNKV[�EQOOKVOGPV

s�+ORTQXG�GEQ�GHHKEKGPE[�
s�7UG�OQTG�TGPGYCDNG�GPGTI[�
s��$W[�CPF�TGVKTG�GOKUUKQPU�TGFWEVKQP�
EGTVKHKECVGU

1WT�+6�GPGTI[�EQPUWORVKQP�CPF�UCXKPIU�FCVC�
CTG�HGF�KPVQ�VJG�&$�UVCPFCTF�ECTDQP�TGRQTVKPI�
OGEJCPKUO�

���%TGCVG�CP�GEQ�UWRRNKGT�RTQITCO�
VQ�CUUGUU�VJG�VQVCN�KORCEV�QH�
OCLQT�+6�RWTEJCUGU

s�9QTM�YKVJ�XGPFQTU�VQ�CUUGUU�GEQ�KORCEVU�
s��+PENWFG�6QVCN�%QUV�QH�1YPGTUJKR�
6%1��
KP�QWT�HKPCPEKCN�FGEKUKQPU��KPENWFKPI�
GPXKTQPOGPVCN�KORCEVU�

s��%TGCVG�GEQ�TCVKPIU�HQT�GCEJ�XGPFQT�CPF�QT�
ECVGIQT[

s�#FXQECVG�UWRRN[�EJCKP�ECTDQP�CEEQWPVKPI

+P������YG�UGNGEVGF�KPFWUVT[�UVCPFCTF�TCVKPIU�HQT�
GPXKTQPOGPVCN�UWUVCKPCDKNKV[�QH�+6�RTQFWEVU��CPF�
RKNQVGF�VJGKT�WUG�

9G�RKNQVGF�VJG�TGSWKTGOGPV�HQT�+6�XGPFQTU�VQ�UGV�
FGCFNKPGU�HQT�GNKOKPCVKPI�VQZKE�UWDUVCPEGU�KP�VJG�
+6�GSWKROGPV�YG�RWTEJCUG�

���6TCEM�VJG�FKURQUCN�QH�+6�CUUGVU�
CPF�GPUWTG�VJG[�CTG�TGE[ENGF�
TGURQPUKDN[�YJGTGXGT�RQUUKDNG�

s��+PKVKCVG�C�OQPKVQTGF�GEQ�TGE[ENKPI�RTQITCO��
VQ�TGE[ENG�CNN�GPF�QH�NKHG�+6�CUUGVU�RQUUKDNG�
D[�����

s�&GXGNQR�UVCPFCTF�TGE[ENKPI�RQNKEKGU�
s��&TKXG�UWRRNKGTU�VQYCTFU�TGURQPUKDNG�
QYPGTUJKR�QH�GPF�QH�NKHG�FKURQUCN

9G�RGTHQTOGF�C�FGVCKNGF�TGXKGY�QH�QWT�GPF�QH�
NKHG�+6�GSWKROGPV�RTQEGUUGU�CPF�XGPFQTU�

9G�UGNGEVGF�KPFWUVT[�UVCPFCTF�TCVKPIU�HQT�
TGE[ENKPI�RCTVPGTU�

���7UG�VGEJPQNQI[�VQ�TGFWEG�
DWUKPGUU�CPF�EQOOWVGT�VTCXGN

s��+PXGUV�KP�JKIJ�SWCNKV[�VGNGEQPHGTGPEKPI�CPF�
EQNNCDQTCVKQP�VGEJPQNQIKGU

s��&GRNQ[�OQDKNG�CPF�TGOQVG�YQTMKPI�
VGEJPQNQIKGU�

&GNKXGTKPI�PGY�VGEJPQNQIKGU�CPF�TWPPKPI�WUCIG�
CPF�CFQRVKQP�ECORCKIPU�JCXG�FTKXGP�VJG�WUG�QH�
XKFGQ�CPF�YGD�EQPHGTGPEKPI�WR�D[�QXGT��
���RGTEGPV�HTQO������VQ������

���7UG�VGEJPQNQI[�VQ�JCNXG�VJG�
RCRGT�WUGF�KP�QHHKEGU�

s�'EQ�RTKPVKPI�RTQITCO
s��+ORNGOGPV�C�INQDCN�24+06�.'55�ECORCKIP
s�4GFWEG�VJG�GEQ�KORCEV�QH�RCRGT�RWTEJCUGU

+P������QWT�EGPVTCNN[�OCPCIGF�RTKPV�RTQITCO�s�
YJGTG�CNTGCF[�KORNGOGPVGF�s�CEJKGXGF�CXGTCIG�
RCRGT�UCXKPIU�QH�QXGT����RGTEGPV�CPF�CXGTCIG�
RTKPVKPI�GPGTI[�UCXKPIU�QH�QXGT����RGTEGPV�

���&QWDNG�VJG�WVKNK\CVKQP�QH�PGZV�
IGPGTCVKQP�JCTFYCTG

s��+ORNGOGPVCVKQP�QH�UGTXKEGU�DCUGF�QP�
XKTVWCNK\CVKQP�VGEJPQNQIKGU

s�&GUKIP�CPF�FGNKXGT�PGY�FCVC�EGPVGT�UGTXKEGU�

6JTQWIJ�QWT�XKTVWCNK\CVKQP�RTQITCO�YG�CXQKFGF�
WUKPI�QXGT�����-9�QH�RQYGT�HQT�PGY�UGTXGTU�KP�
QWT�HQWT�NCTIGUV�FCVC�EGPVGTU�KP������

���+PETGCUG�GPGTI[�GHHKEKGPE[�KP�
OCLQT�EQTRQTCVG�FCVC�EGPVGTU�D[�
HQWT�VKOGU��

s��/GCUWTG�CPF�TGRQTV�QP�QWT�FCVC�EGPVGT�
GPGTI[�GHHKEKGPE[

$[�VJG�GPF�QH������YG�FQWDNGF�QWT�FCVC�EGPVGT�
GPGTI[�GHHKEKGPE[�EQORCTGF�VQ�VJG�GPF�QH������

���*CNXG�KPFKXKFWCNUo�GPGTI[�
EQPUWORVKQP�KP�EQTRQTCVG�
QHHKEGU

s��/GCUWTG�CPF�TGRQTV�QP�QWT�+6�GPGTI[�WUCIG�
RGT�JGCFEQWPV

+P������YG�CEJKGXGF�CXGTCIG�GPGTI[�TGFWEVKQPU�
QH�QXGT����RGTEGPV�RGT�RGTUQP�KP�UGXGTCN�RTQLGEVU�

'EQ�GɨEKGPV�+6
�
6JG������EQOOKVOGPVU�
+P������YG�OCFG�GKIJV�EQOOKVOGPVU�VQ�FGNKXGT�
GEQ�GɨEKGPV�+6�D[�������6JG[�CTG�VTCPUHQTOKPI�
VJG�DCPMoU�YQTMKPI�RTCEVKEGU��DGJCXKQTU��CPF�
GPXKTQPOGPVU��JGNRKPI�WU�VQ�OGGV�QWT�ECTDQP��
PGWVTCN�IQCN�CPF�TGFWEG�QWT�QRGTCVKPI�EQUVU�

6TCXGN�

)TGGP�VTCXGN�IWKFGNKPGU�CRRN[�VJTQWIJQWV�VJG�)TQWR��
$GHQTG�VTCXGNKPI��CNN�GORNQ[GGU�CTG�GZRGEVGF�VQ�
EJGEM�YJGVJGT�VGNGRJQPG�QT�XKFGQEQPHGTGPEG�ECNNU�
CTG�RQUUKDNG�CNVGTPCVKXGU��9G�CTG�YQTMKPI�VQYCTFU�
KPUVCNNKPI�FGUM�DCUGF�CWFKQ�XKFGQ�
#8��VGEJPQNQIKGU�
KP�CNN�QWT�UKVGU��

1WT�)NQDCN�6TCXGN�VGCO�JCU�YQTMGF�YKVJ�UWRRNKGTU�
VQ�RTQXKFG�C�ECTDQP�ECNEWNCVQT��GPUWTKPI�VJCV�
GORNQ[GGU�CTG�CYCTG�QH�VJGKT�ECTDQP�KORCEVU�YJGP�
CTTCPIKPI�VTCXGN����

1WT�ITGGP�VTCXGN�GXGPVU�RNCPPKPI�KPVGTPCN�YGDUKVG�
RTQXKFGU�KPHQTOCVKQP�QP�UWUVCKPCDNG�OQDKNKV[��
+P�)GTOCP[�YG�DW[�p%1��HTGGq�VTCKP�VKEMGVU��
TGRTGUGPVKPI�TGPGYCDNG�GPGTI[�RWTEJCUGU�D[��
VJG�VTCKP�QRGTCVQT�

9G�JCXG�KORTQXGF�OGCUWTGOGPVU�QH�QWT�VTCXGN�
KORCEVU�CPF�CTG�CDNG�VQ�TGRQTV�D[�EQWPVT[�CPF�D[�
QRGTCVKQPCN�JWD��

'OKUUKQPU�HTQO�CKT�VTCXGN�
VJG�OQUV�OCVGTKCN�UQWTEG��
KPETGCUGF�D[����RGTEGPV�KP������CU�CP�KORQTVCPV�
TGUWNV�QH�KPETGCUGF�DWUKPGUU�CEVKXKV[�HQNNQYKPI�
VJG�TGEGUUKQP��'OKUUKQPU�JCF�HCNNGP�KP�GCEJ�QH�VJG�
RTGXKQWU�VYQ�[GCTU�YKVJ�VJG�TGUWNV�VJCV�GOKUUKQPU�KP�
�����CTG�UNKIJVN[�CDQXG�VJG������NGXGN�

4GPGYCDNG�RQYGT�CPF�QɥUGVU

)TGGP�RQYGT�EQPVTCEVU
+P�)GTOCP[��+VCN[��5YKV\GTNCPF��VJG�7PKVGF�-KPIFQO���
5RCKP��#WUVTKC��#WUVTCNKC��%CPCFC�CPF�VJG�7PKVGF�
5VCVGU��YG�FTCY�GNGEVTKEKV[�HTQO�TGPGYCDNG�UQWTEGU��
UKPEG������HQT�VJG�0GVJGTNCPFU�CPF�$GNIKWO�CU�YGNN�

%CTDQP�QɥUGVU�
+P������YG�OCFG�QWT�ɦTUV�RWTEJCUG�QH���������
%GTVKɦGF�'OKUUKQP�4GFWEVKQPU�
%'4U���KUUWGF�
VJTQWIJ�VJG�70�%NGCP�&GXGNQROGPV�/GEJCPKUO��
6JGUG�%'4U�YGTG�TGVKTGF�VQ�VJG�7-�)QXGTPOGPVoU�
)TGGPJQWUG�)CU�'OKUUKQPU�6TCFKPI�5EJGOG�
4GIKUVT[��6JKU�RWTEJCUG�JGNRU�WU�QP�QWT�RCVJ�VQ�
ECTDQP�PGWVTCNKV[�HTQO������QPYCTFU��(WTVJGT�
%'4�RWTEJCUGU�VQ�QɥUGV�GOKUUKQPU�VQYCTFU�QWT�
ECTDQP�TGFWEVKQP�VCTIGVU�CTG�NKPMGF�VQ�QWT�ɦPCN�)*)�
KPXGPVQT[�HQT������EQPɦTOGF�D[�QWT�KPFGRGPFGPV�
CUUWTCPEG�

5QWTEKPI��

&GWVUEJG�$CPM�URGPV�WR�VQ���DKNNKQP�GWTQU�
QP�RWTEJCUGU�QH�IQQFU�CPF�UGTXKEGU�KP�������
FGOQPUVTCVKPI�VJG�KORQTVCPEG�VJCV�UWRRNKGT�
TGNCVKQPUJKRU�JCXG�HQT�&GWVUEJG�$CPMoU�UWUVCKPCDKNKV[�
CODKVKQPU��9G�TGSWKTG�PGYN[�EQPVTCEVGF�UWRRNKGTU�VQ�
OGGV�OKPKOWO�UQEKCN�CPF�GEQNQIKECN�UVCPFCTFU�DCUGF�
QP�VJG�KPVGTPCVKQPCN�5#�����UVCPFCTFU�CPF�VJG�70�
)NQDCN�%QORCEVU��1WT�EQFG�QH�EQPFWEV�HQT�UWRRNKGTU�
EQXGTU�GSWCN�QRRQTVWPKVKGU��JGCNVJ�CPF�UCHGV[��NCDQT�
UVCPFCTFU��CPF�GPXKTQPOGPVCN�RTQVGEVKQP��

4GEQIPK\GF�EGTVKɦECVKQP�U[UVGOU��UWEJ�CU�4GPGYCDNG�
2QYGT�%GTVKɦECVGU��(QTGUV�5VGYCTFUJKR�%QWPEKN��$CUGN�
#EVKQP�0GVYQTM��)TGGP�)WCTF��QT�'PGTI[�5VCT��JGNR�WU�
KFGPVKH[�UWUVCKPCDNG�QRVKQPU���

5WUVCKPCDKNKV[�RGTHQTOCPEG�KU�C�FGEKFKPI�HCEVQT�KP�
RWTEJCUKPI�FGEKUKQPU�YJGP�QVJGT�CURGEVU�CTG�GSWCN��
/QTG�UWUVCKPCDNG�CNVGTPCVKXGU�PGGF�VQ�DG�EQUV�
EQORGVKVKXG��DWV�YG�EQORCTG�EQUVU�DCUGF�QP�VQVCN�
EQUV�CPCN[UKU�CETQUU�VJG�NKHG�E[ENG��KPENWFKPI�YCUVG�
OCPCIGOGPV��PQV�QPN[�QP�VJG�KOOGFKCVG�RWTEJCUG�
RTKEG���

+P������YG�EQPEGPVTCVGF�QP�UWUVCKPCDNG�RTQEWTGOGPV�
HQT�DWKNFKPIU��YJKEJ�EQPVTKDWVG�QWT�DKIIGUV�
GPXKTQPOGPVCN�KORCEVU��+P�RCTVKEWNCT��YG�GPUWTGF�VJCV�
RTQFWEVU�CPF�UWRRNKGTU�HQT�VJG�PGY�)TQWR�*GCF�1ɨEG�
KP�(TCPMHWTV�CO�/CKP�OGGV�VJG�JKIJGUV�UVCPFCTFU�HQT�
.''&�EGTVKɦECVKQP���

(WTVJGT�CEJKGXGOGPVU
s��FGXGNQRKPI�C�UVCPFCTF�RTQEGUU�VQ�GPUWTG�
UWUVCKPCDKNKV[�ETKVGTKC�YKVJKP�VJG�GPVKTG�RWTEJCUKPI�
YQTMɧQY�QH�C�OCVGTKCN�ITQWR�TGUQWTEG��HTQO�OCTMGV�
TGUGCTEJ��VJTQWIJ�RTQFWEV�QT�UGTXKEG�URGEKɦECVKQPU��
VQ�VJG�ECNEWNCVKQP�CPF�FQEWOGPVCVKQP�QH�%1��UCXKPIU

s��CRRN[KPI�VJG�CDQXG�RTQEGUU�KP�RKNQV�RTQLGEVU�KP�TGCN�
GUVCVG�DWKNFKPI�QRGTCVKQPU�CPF�+6

s��RWTEJCUKPI�CPF�KPUVCNNKPI�.'&�KNNWOKPCVGF�
CFXGTVKUKPI�OCVGTKCNU�HQT�CRRTQZKOCVGN[�����DCPM�
DTCPEJGU�KP�'WTQRG�

s��RWTEJCUKPI�JGCVKPI�CPF�EQQNKPI�U[UVGOU�HQT�
CRRTQZKOCVGN[����DWKNFKPIU�DCUGF�QP�PGY�RTQFWEV�
CPF�UWRRNKGT�TGSWKTGOGPVU�

s��GZRCPFKPI�VJG�PWODGT�QH�UWRRNKGTU�OGGVKPI�QWT�
UWUVCKPCDKNKV[�ETKVGTKC�

s��DW[KPI�VJG�ɦTUV�GNGEVTKE�ECTU�HQT�WUG�CU�RQQN�XGJKENGU�
KP�VJG�(TCPMHWTV�CTGC

)QCNU�HQT�����
s��KORNGOGPVKPI�VJG�UVCPFCTF�RTQEGUU�HQT�GPUWTKPI�
UWUVCKPCDKNKV[�ETKVGTKC�KP�VJG�RWTEJCUKPI�YQTMɧQY�HQT�
MG[�OCVGTKCN�ITQWRU��RKNQVGF�KP�����

s��GZRCPFKPI�VJG�UWRRNKGT�RQTVHQNKQ�QP�VJG�DCUKU�QH�
UWUVCKPCDKNKV[�ETKVGTKC

+6�EQOOKVOGPVU�CPF�UVTCVGI[

/CMKPI�KV�JCRRGP�s�YKVJ�VJG�EQOOKVOGPV��
QH�QWT�GORNQ[GGU
4GFWEKPI�VJG�GPXKTQPOGPVCN�KORCEV�QH�QWT�DWKNFKPIU�
KU�PQV�QPN[�C�SWGUVKQP�QH�WUKPI�VJG�TKIJV�VGEJPQNQIKGU�
CPF�U[UVGOU�DWV�CNUQ�OCMKPI�UWTG�VJG[�YQTM�YGNN�
KP�RTCEVKEG�QPEG�DWKNFKPIU�CTG�QEEWRKGF��'ORNQ[GG�
DGJCXKQT�OCMGU�CNN�VJG�FKɥGTGPEG��'ODGFFKPI�C�
TGURQPUKDNG�EWNVWTG�CPF�GPUWTKPI�VJCV�GORNQ[GGU�CTG�
MGRV�KPHQTOGF��OQVKXCVGF��CPF�YGNN�VTCKPGF�KU�C�MG[�
RCTV�QH�OGGVKPI�QWT�GPXKTQPOGPVCN�IQCNU��

1WT�KPHQTOCVKQP�RQTVCN�p2CUUKQP�HQT�VJG�2NCPGVq�
GPEQWTCIGU�UKORNG�EJCPIGU�KP�GORNQ[GG�DGJCXKQT�
UWEJ�CU�FQWDNG�UKFGF�RTKPVKPI��VWTPKPI�Qɥ�OQPKVQTU�
CPF�WUKPI�NQECN�TGE[ENKPI�QɥGTU��'EQ�6GCOU�KP�GCEJ�
TGIKQP�EQPUKFGT�JQY�GCEJ�RCTV�QH�VJG�DWUKPGUU�
ECP�KORTQXG��KPENWFKPI�TGURQPFKPI�VQ�KFGCU�HTQO�
GORNQ[GGU��

+P�PGY�CPF�TGVTQ�ɦVVGF�DWKNFKPIU�YG�JGNR�GORNQ[GGU�
WPFGTUVCPF�JQY�VQ�QRGTCVG�GEQ�GɨEKGPVN[��(QT�
GZCORNG��pɧQQT�YCNMGTUq�JGNRGF�GORNQ[GGU�YJQ�
JCF�OQXGF�DCEM�KPVQ�VJG�&GWVUEJG�$CPM�6QYGTU�
VQ�WPFGTUVCPF�JGCVKPI�CPF�NKIJVKPI�EQPVTQNU�KP�VJGKT�
CTGCU�CPF�JQY�VQ�QRGTCVG�+6�GSWKROGPV�GɨEKGPVN[�



��

%NKOCVG�#ODCUUCFQT�
%TGCVKPI�CYCTGPGUU

$WKNFKPI�QP�QWT�GZRGTV�MPQYNGFIG��YG�UGGM�VQ�
KFGPVKH[��UVKOWNCVG��CPF�CEVKXGN[�UWRRQTV�OGCUWTGU�VQ�
EQWPVGTCEV�ENKOCVG�EJCPIG�

9G�GPICIG�ENKGPVU��GORNQ[GGU��UJCTGJQNFGTU��VJG�
IGPGTCN�RWDNKE��CPF�RWDNKE�FGEKUKQP�OCMGTU�VJTQWIJ�
XCTKQWU�CEVKXKVKGU�TCPIKPI�HTQO�NQECN�CPF�PCVKQPCN�
RQNKE[�FKCNQI�VQ�KPXQNXGOGPV�KP�INQDCN�RTQITCOU�CV�
VJG�JKIJGUV�NGXGNU�

6JTQWIJ�RCTVPGTUJKRU�YKVJ�KPFWUVT[�CPF�VTCFG�
DQFKGU��VJKPM�VCPMU��0)1U��CU�YGNN�CU�EJCTKVCDNG�
CUUQEKCVKQPU��YG�CTG�OCMKPI�C�EQPVTKDWVKQP�VQYCTFU�
UWUVCKPCDNG�FGXGNQROGPV��+P������YG�YGTG�TGIWNCTN[�
ECNNGF�WRQP�VQ�RTQXKFG�QWT�GZRGTVKUG�QP�VJG�VQRKE�QH�
ENKOCVG�EJCPIG�CPF�GPXKTQPOGPVCN�FCOCIG��CPF�YG�
UWRRQTVGF�C�PWODGT�QH�KPKVKCVKXGU�VQ�CFFTGUU�VJQUG�
KUUWGU���

9G�WUG�QWT�RTGUGPEG�CPF�QWT�INQDCN�PGVYQTMU�VQ��
TCKUG�CYCTGPGUU�QH�RTQITGUUKXG�INQDCN�YCTOKPI�

5QNCT�+ORWNUG
6JG�5QNCT�+ORWNUG�RTQLGEV�JKIJNKIJVU�VJG�GPQTOQWU�
RQVGPVKCN�QH�ENGCP�CPF�KPPQXCVKXG�VGEJPQNQIKGU�
EQWRNGF�YKVJ�UOCTV�TGUQWTEG�OCPCIGOGPV��6JG�
ɦTUV�OCPPGF�ɧKIJV�CTQWPF�VJG�YQTNF�KP�CP�CKTETCHV�
�RQYGTGF�GZENWUKXGN[�D[�VJG�UWP�OQXGF�QPG�UVGR�
ENQUGT�KP�������(QT�VJG�ɦTUV�VKOG�VJG�UQNCT�CKTRNCPG�
TGOCKPGF�CNQHV�PKIJV�CPF�FC[�HQT�OQTG�VJCP����JQWTU�
YKVJQWV�KPVGTTWRVKQP�CPF�YKVJQWV�EQPUWOKPI�C�FTQR�
QH�HWGN�QT�ECWUKPI�CP[�RQNNWVKQP��

#U�QPG�QH�VJG�OCKP�RCTVPGTU�QH�5QNCT�+ORWNUG��
&GWVUEJG�$CPM�JCU�UWRRQTVGF�VJKU�KPPQXCVKXG�RTQLGEV�
TKIJV�HTQO�VJG�QWVUGV��

%NKOCVG�EJCPIG�CPF��
VJG�RTGUGTXCVKQP�QH�
PCVWTCN�TGUQWTEGU�CTG�
CNUQ�C�URGEKCN�HQEWU�
CTGC�HQT�VJG�TGUGCTEJ�
GZRGTVU�QH�&GWVUEJG�
$CPM��&$�%NKOCVG�%JCPIG�
#FXKUQTU��QWT�TGUGCTEJ�
VGCO�URGEKCNK\KPI�KP�
VJG�CTGC�QH�ENKOCVG�
EJCPIG�CPF�ENKOCVG�
RQNKE[�VTGPFU��TGIWNCTN[�
RWDNKUJGU�UVWFKGU��CNUQ�
KP�EQQRGTCVKQP�YKVJ�
YGNN�MPQYP�QTICPK\CVKQPU�
NKMG�VJG�7PKVGF�0CVKQPU�
'PXKTQPOGPV�2TQITCOOG�
QT�VJG�9QTNF�$WUKPGUU�
%QWPEKN�HQT�5WUVCKPCDNG�
&GXGNQROGPV��+P�
CFFKVKQP��QWT�VJKPM�
VCPM�&$�4GUGCTEJ�
YQTMU�KPVGPUKXGN[�QP�
GPXKTQPOGPVCN�VQRKEU�KP�
TGNCVKQP�VQ�GEQPQOKEU�CU�
YGNN�CU�RQNKVKEU��+VU�IQCN�KU�
VQ�HQNNQY�TGNGXCPV�VTGPFU�KP�
VJG�GEQPQO[�CPF�UQEKGV[��
VQ�RTQXKFG�OCTMGV�RNC[GTU�
YKVJ�CKFU�VQ�FGEKUKQP�
OCMKPI��CPF�CV�VJG�UCOG�
VKOG�VQ�GPEQWTCIG�RWDNKE�
FGDCVG�CDQWV�HWVWTG�
KUUWGU��UWEJ�CU�ENKOCVG�
RTQVGEVKQP���

���DCPMKPI�QP�ITGGP�EQO�
TGUGCTEJ
���FDEEC�EQO�TGUGCTEJ

4GUGCTEJ�QP�
ENKOCVG�EJCPIG�

/QTG�KPHQTOCVKQP�
CDQWV�QWT�%NKOCVG�
#ODCUUCFQT�KPKVKCVKXGU�
CPF�OGODGTUJKRU�ECP�DG�
HQWPF�QP�QWT�YGDUKVG�CV��

��DCPMKPI�QP�ITGGP�EQO

����5WUVCKPCDKNKV[��'PXKTQPOGPVCN�KUUWGU

5QNCT�+ORWNUG�
XKFGQ�KPUKIJVU

.CUV�[GCT��������GORNQ[GGU�RCTVKEKRCVGF�KP�CDQWV�����5QEKCN�&C[U�KP�)GTOCP[�CNQPG��

6QIGVJGT�YKVJ�EQNNGCIWGU�CPF�PWOGTQWU�HCOKN[�OGODGTU��%TKUVKCPC�)CNNKC\\Q��#UUKUVCPV��
8KEG�2TGUKFGPV�KP�*WOCP�4GUQWTEGU��2GQRNG�'PICIGOGPV���/CTMGVKPI�CV�&GWVUEJG�$CPM�KP�
(TCPMHWTV��JGNRGF�FKI�VTGG�JQNGU��&WTKPI�C�VTGG�RNCPVKPI�KPKVKCVKXG�QP�VJG�QEECUKQP�QH�VJG�9QTNF�
9CVGT�&C[��VJG�ITQWR�RNCPVGF�CDQWV�����'NUDGGTG�VTGGU�WR�VQ�����OGVGTU�JKIJ�CU�C�UWUVCKPCDNG�
EQPVTKDWVKQP�VQ�KORTQXKPI�VJG�ITQWPFYCVGT�

p�0CVWTG�JCU�IKXGP�WU�CP�KPETGFKDN[�IGPGTQWU�
RTGUGPV��5Q�KV�KU�C�VTWG�LQ[�VQ�DG�CDNG�VQ�FQ�
UQOGVJKPI�HQT�PCVWTG�p

6TGG�RNCPVKPI�CEVKXKVKGU�QP�
VJG�QEECUKQP�QH�VJG�9QTNF�
9CVGT�&C[

http://www.banking-on-green.com/research
http://www.banking-on-green.com/research
http://www.dbcca.com/research
http://www.banking-on-green.com
http://www.banking-on-green.de/en/content/solar_impulse/solarimpulse_video_insights.html
http://www.db.com/csr/en/mobilevideo/trinkwasserwald.html
https://www.db.com/cr/index_en.htm
https://www.db.com/cr/index_en.htm
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+++��5QEKCN�KUUWGU��
'ORNQ[CDKNKV[�CPF�TGURQPUKDKNKV[

��

1WT�GORNQ[GGU�CTG�QWT�OQUV�KORQTVCPV�TGUQWTEG��9G�YCPV�VQ�QɥGT�VJGO�
CP�CVVTCEVKXG�YQTM�GPXKTQPOGPV�CPF�KPFKXKFWCN�FGXGNQROGPV�RTQURGEVU��
9KVJ�TGICTF�VQ�VJG�UQEKCN�KUUWGU�QH�QWT�UWUVCKPCDKNKV[�UVTCVGI[��VJG�RTKOCT[�
HQEWU�CTGCU�CTG�QWT�TGURQPUKDKNKV[�CU�CP�GORNQ[GT��QWT�EQOOKVOGPV�VQ�
JWOCP�CPF�NCDQT�TKIJVU�CPF�VJG�JGCNVJ�CPF�UCHGV[�QH�QWT�UVCɥ�

���� ���� ����

'ORNQ[GG�%QOOKVOGPV�+PFGZ �� �� ��

'ORNQ[GGU�NGCXKPI�VJG�DCPM��
HQT�C�PGY�LQD
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6TCKPKPI��

GZRGPUGU�KP�a�OKNNKQP�

�
���

�
��
�

��

8QECVKQPCN�VTCKPKPI��

GZRGPUGU�KP�a�OKNNKQP�
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6QVCN�RGTEGPVCIG�QH�YQOGP ������ ������ �����

2GTEGPVCIG�QH�YQOGP�KP��
OCPCIGOGPV�RQUKVKQPU

/CPCIKPI�&KTGEVQT��&KTGEVQT� ������ ������ ������

��9KVJQWV�&GWVUEJG�2QUVDCPM

2GTHQTOCPEG�HKIWTGU�

1WT�GORNQ[GGU�CTG�VJG�OQUV�KORQTVCPV�HCEVQT�HQT�QWT�UWEEGUU���
+V�KU�VJG[�YJQ�EQPFWEV�QWT�FC[�VQ�FC[�DWUKPGUU�CPF�IKXG�KV�C�HCEG�
VQ�QWT�ENKGPVU�

&GWVUEJG�$CPM�CU�CP�GORNQ[GT�
&GUKIPKPI�CP�GPEQWTCIKPI�GPXKTQPOGPV�

�
%QOOGPFCVKQPU��
CYCTFGF�VQ�&GWVUEJG�
$CPM�KP�VJG�RGTUQPPGN�
CTGC��UGG�R������

FKXGTUKV[�OCPCIGOGPV�CNUQ�GPEQORCUUGU�C�DTQCF�
TCPIG�QH�RGTUQPPGN�RQNKE[�QRVKQPU�IGCTGF�VQ�VJG�
YKFG�XCTKGV[�QH�RTGTGSWKUKVGU�CPF�PGGFU�VJCV�QWT�
GORNQ[GGU�JCXG�

'ORNQ[GT�CVVTCEVKXGPGUU�CPF�GORNQ[GG�UCVKUHCEVKQP
#�IQQF�TGRWVCVKQP�CU�CP�GORNQ[GT�KU�ETWEKCN�HQT�
TGETWKVKPI�VJG�OQUV�VCNGPVGF�RGQRNG�KP�VJG�NCDQT�
OCTMGV�CPF�HQT�TGVCKPKPI�QWT�UVCɥ��'XGT[�[GCT�HQT�
VJG�RCUV����[GCTU�YG�JCXG�UWTXG[GF�QWT�GORNQ[GGU�
YQTNFYKFG�KP�QTFGT�VQ�ɦPF�QWV�JQY�UCVKUɦGF�VJG[�
CTG�YKVJ�VJGKT�YQTMKPI�EQPFKVKQPU�CPF�VJG�DWUKPGUU�
UVTCVGI[�QH�&GWVUEJG�$CPM�CPF�YJGTG�VJG[�YQWNF�
NKMG�VQ�UGG�KORTQXGOGPVU�

+P�������VJG�EQOOKVOGPV�KPFGZ�VJCV�YG�WUG�VQ�
OGCUWTG�JQY�UVTQPI�QWT�GORNQ[GGUo�VKGU�VQ�QWT�
EQORCP[�CTG�KU�UVKNN�CV�VJG�JKIJ�NGXGN�QH����RQKPVU��

QWV�QH�������+P�������VJG�[GCT�QH�VJG�ɦPCPEKCN�ETKUKU��
VJG�KPFGZ�TGCEJGF�C�RGCM�XCNWG�QH�����#U�GZVGTPCN�

'ORNQ[GT�TGURQPUKDKNKV[�CPF�GORNQ[CDKNKV[
&GWVUEJG�$CPM�UVTKXGU�VQ�TGETWKV�VJG�OQUV�
VCNGPVGF�RGQRNG�CPF�QɥGTU�VJGO�CP�QRVKOCN�YQTM�
GPXKTQPOGPV�CU�YGNN�CU�KPFKXKFWCN�FGXGNQROGPV�
QRRQTVWPKVKGU��9G�YCPV�VQ�OQVKXCVG�CPF�UWRRQTV�
QWT�GORNQ[GGU�HTQO�VJGKT�XGT[�ɦTUV�FC[�CV�YQTM�s�
VJTQWIJQWV�VJGKT�GPVKTG�YQTMKPI�NKHG��9G�GPEQWTCIG�
VJGO�VQ�RWV�VJGKT�KFGCU�KPVQ�RTCEVKEG��CUUWOG�
TGURQPUKDKNKV[�CPF�EQPVTKDWVG�KP�UJCRKPI�QWT�UWEEGUU��
9G�MPQY�VJCV�FGFKECVKQP�CPF�OQVKXCVKQP�TGSWKTG�
CRRTQRTKCVG�RTGTGSWKUKVGU��6JGUG�KPENWFG�TGEQIPKVKQP�
CPF�C�ɦPCPEKCN�TGYCTF�HQT�KPFKXKFWCN�RGTHQTOCPEG�
CU�YGNN�CU�C�RTGLWFKEG�HTGG�YQTM�GPXKTQPOGPV��
KPENWFKPI�RTGXGPVKQP�CPF�UCPEVKQPKPI�QH�CNN�V[RGU�
QH�FKUETKOKPCVKQP��6JGTGHQTG��QPG�HQEWU�CTGC�QH�QWT�
RGTUQPPGN�UVTCVGI[�KU�VJG�RTQOQVKQP�QH�C�EWNVWTG�
QH�FKXGTUKV[�YJKEJ�XCNWGU�GORNQ[GGU�RCTVKEWNCTN[�
DGECWUG�QH�VJGKT�JGVGTQIGPGQWUPGUU�CPF�YJKEJ�
CNNQYU�GXGT[�KPFKXKFWCN�VQ�EQPVTKDWVG�JKU�QT�JGT�
VCNGPVU�KP�CP�QRVKOCN�OCPPGT��6JCV�KU�YJ[�QWT�

0WODGT�QH�GORNQ[GGU������
KP�VJQWUCPFU

���� ���� ���������� ����

����

����

�����

���� ����

����(WNN�VKOG�GSWKXCNGPV�
��6JGTGQH�&GWVUEJG�2QUVDCPM�������

/QTG�CDQWV�QWT�
GPVT[�RTQITCOU�HQT�
RQUVUGEQPFCT[�ITCFWCVGU�
CPF�KPHQTOCVKQP�UQWTEGU�
HQT�UEJQQN�UVWFGPVU��
RCTGPVU��CPF�VGCEJGTU���

��FD�EQO�ECTGGTU

������
����

������
%QOOKVOGPV�VQ�JWOCP�CPF�NCDQT�TKIJVU
������[GCT�KP�YJKEJ�YG�UKIPGF�VJG�70�
)NQDCN�%QORCEV�s�CU�QPG�QH�VJG�ɦTUV�
UKIPCVQTKGU

#EVKXGN[�HWNɦNNKPI�QWT��
TGURQPUKDKNKV[�CU�CP�GORNQ[GT
��������PWODGT�QH�GORNQ[GGU�
VJCV�JCXG�IQPG�VJTQWIJ�QWT�VCNGPV�
OCPCIGOGPV�RTQEGUU�CKOGF�CV�
KPFKXKFWCN�ECTGGT�FGXGNQROGPV

)WCTCPVGGKPI�VJG�UCHGV[�QH�QWT�UVCɥ��
DWUKPGUU�RCTVPGTU��UWRRNKGTU��CPF�XKUKVQTU
��������PWODGT�QH�GORNQ[GGU�KP�
)GTOCP[�VJCV�JCXG�CVVGPFGF�VTCKPKPI�
OGCUWTGU�QP�VJG�UWDLGEVU�QH�YQTM�
UCHGV[��ɦTG�RTQVGEVKQP��CPF�JGCNVJ�
RTQVGEVKQP

http://www.db.com/careers
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UVWFKGU�JCXG�UJQYP��C�UNKIJV�FGENKPG�ECP�CNUQ�DG�
QDUGTXGF�CV�QVJGT�EQORCPKGU�VJCV�JCXG�QXGTEQOG�
VJG�TGEGUUKQP��9JGTGCU�UVCɥ�CPF�EQORCPKGU�ENQUG�
TCPMU�CV�VKOGU�QH�ETKUKU��YJGP�VJG�GEQPQOKE�UKVWCVKQP�
DGIKPU�VQ�KORTQXG�VJG�HQEWU�QH�GORNQ[GGU�VGPFU�VQ�
UJKHV�VQYCTFU�KPFKXKFWCN�QRRQTVWPKVKGU�CPF�QRVKQPU�
YKVJKP��CU�YGNN�CU�QWVUKFG�QH��VJG�EQORCP[��

&KXGTUKV[�CPF�GSWCNKV[�QH�QRRQTVWPKV[
2WVVKPI�FKXGTUKV[�KPVQ�RTCEVKEG�KU�C�RTGTGSWKUKVG�HQT�
GPUWTKPI�VJG�DCPM�KU�GSWKRRGF�VQ�OGGV�VJG�YKFG�
XCTKGV[�QH�TGSWKTGOGPVU�QH�QWT�ENKGPVU�KP�VJG�INQDCN�
OCTMGV�CPF�HQT�FGXGNQRKPI�KPPQXCVKXG�UQNWVKQPU��
6JGTGHQTG��YG�TGICTF�VGCOU�VJCV�DTKPI�VQIGVJGT�
XCTKQWU�FKɥGTGPV�RGTURGEVKXGU�CPF�GZRGTKGPEG�CU�CP�
GUUGPVKCN�UWEEGUU�HCEVQT�HQT�QWT�YQTM��

�
�
�
1WT�ECTGGT�YGDUKVG���

��FD�EQO�ECTGGTU

��
�
/QTG�CDQWV�VJG��
%JCTVGT�QH�&KXGTUKV[��

��EJCTVC�FGT�XKGNHCNV�FG

/KUUKQP��
UVCVGOGPV�QP�
FKXGTUKV[�
9G�CKO�VQ�HQUVGT�CP�
KPENWUKXG�EWNVWTG�VJCV�
XCNWGU�VJG�FKXGTUG�OKZ�QH�
QWT�GORNQ[GGU��WVKNK\GU�
VJGKT�VCNGPVU�CPF�JGNRU�
VJGO�TGCNK\G�VJGKT�HWNN�
RQVGPVKCN���
�
&GWVUEJG�$CPM�MPQYU�
VJCV�FKXGTUG�VGCOU�CTG�
UOCTVGT�VGCOU��VJCV�
UWEEGUU�EQOGU�HTQO�
OCP[�RGTURGEVKXGU��CPF�
VJCV�FKXGTUKV[�KU�XKVCN�HQT�
FGNK�XGTKPI�KPPQXCVKXG�
UQNWVKQPU�HQT�QWT�ENKGPVU�

6JG�KPVGITCVKQP�QH�&GWVUEJG�2QUVDCPM�#)�KPVQ��
&GWVUEJG�$CPM�KU�C�OCLQT�EJCNNGPIG�HQT�RGTUQPPGN�RQNKE[��
#HVGT�YG�QDVCKPGF�VJG�EQPVTQNNKPI�KPVGTGUV�CV�VJG�GPF�QH�
0QXGODGT�������VJG�PWODGT�QH�QWT�GORNQ[GGU�KPETGCUGF�VQ�
��������
HWNN�VKOG�GSWKXCNGPVU��CU�QH�VJG�GPF�QH�VJG�[GCT��0QY�
YG�PQV�QPN[�JCXG�VQ�EQQTFKPCVG�EQTRQTCVG�RTQEGUUGU�CPF�
UVTWEVWTGU�DWV�YG�CNUQ�PGGF�VQ�HQEWU�QP�WPKVKPI�VYQ�FKɥGTGPV�
EQTRQTCVG�EWNVWTGU��9G�ECP�QPN[�CEJKGXG�VJKU�KH�YG�VCMG�VJG�
GORNQ[GGU�QH�DQVJ�EQORCPKGU�YKVJ�WU�CNQPI�VJCV�RCVJ��
�
#U�QH�#RTKN����������&GWVUEJG�$CPM�EQORNGVGF�VJG�VCMGQXGT�
QH�RCTVU�QH�VJG�EQOOGTEKCN�DCPMKPI�FKXKUKQP�QH�#$0�#/41�
KP�VJG�0GVJGTNCPFU��6JKU�TGUWNVGF�KP�VJG�CFFKVKQP�QH�������
PGY�UVCɥ�OGODGTU��(WTVJGTOQTG��VJG�CESWKUKVKQP�QH�VJG�5CN��
1RRGPJGKO�)TQWR�CNUQ�CFFGF�CPQVJGT�������GORNQ[GGU��
�
9KVJQWV�CESWKTGF�QT�UQNF�RCTVU�QH�VJG�EQORCP[��VJG�
JGCFEQWPV�QH�&GWVUEJG�$CPM�ITGY�D[�����KP�EQORCTKUQP�
YKVJ������

)TQYVJ�QH�YQTMHQTEG���������PGY�GORNQ[GGU��
CU�C�TGUWNV�QH�&GWVUEJG�2QUVDCPM�VCMGQXGT�CNQPG

*QYGXGT��CRRTGEKCVKQP�QH�FKXGTUKV[�KU�PQV��
UQOG�VJKPI�VJCV�LWUV�JCRRGPU��+V�TGSWKTGU�CP�
QRGP�EQTRQTCVG�EWNVWTG�VJCV�ETGCVGU�URCEG�HQT�
C�RTGLWFKEG�HTGG�YQTM�GPXKTQPOGPV�KP�YJKEJ�
QWT�GORNQ[GGU�ECP�FGXGNQR�VJGKT�RQVGPVKCN�CPF�
EQPVTKDWVG�VJGKT�WPKSWG�VCNGPVU�s�TGICTFNGUU�
QH�CIG��IGPFGT��TGNKIKQP��GVJPKE�DCEMITQWPF��
UGZWCN�QTKGPVCVKQP��QT�RJ[UKECN�ECRCDKNKVKGU��9G�
HQTOWNCVGF�VJG�TGURGEVKXG�RTKPEKRNGU�KP�QWT�%QFG�QH�
$WUKPGUU�%QPFWEV�CPF�'VJKEU��YJKEJ�KU�CRRNKECDNG�
YQTNFYKFG��CU�YGNN�CU�KP�QWT�FKXGTUKV[�OKUUKQP�
UVCVGOGPV��6JGUG�RTKPEKRNGU�CTG�CP�KPVGITCN�RCTV�QH�
QWT�DWUKPGUU�RQNKE[��CNN�QH�QWT�RGTUQPPGN�OGCUWTGU�
CTG�KP�NKPG�YKVJ�VJGO��+P������YG�KPKVKCVGF�VJG�
%JCTVGT�QH�&KXGTUKV[�VQIGVJGT�YKVJ�QVJGT�)GTOCP�
EQORCPKGU�KP�QTFGT�VQ�RTQOQVG�VJG�TGEQIPKVKQP�QH�
FKXGTUKV[�KP�VJG�GEQPQOKE�UGEVQT�CU�C�YJQNG��6QFC[�
YG�DGNQPI�VQ�VJG�KPKVKCVKXGoU�ITQWR�QH�UWRRQTVKPI�
URQPUQTU�

9G�JCXG�FGɦPGF�VJTGG�EQTG�CTGCU�KP�YJKEJ�YG�YCPV�
VQ�CEJKGXG�HWTVJGT�RTQITGUU�KP�VJG�NQPI�VGTO�

s�)GPGTCVKQPCN�FKXGTUKV[��9G�YCPV�VQ�KPVGITCVG�QWT�
RTGUGPV�VJTGG�IGPGTCVKQPU�QH�UVCɥ�KP�CP�QRVKOWO�
OCPPGT��UWUVCKPCDN[�VCMG�CFXCPVCIG�QH�VJG�
GZRGTKGPEG�QH�CNN�IGPGTCVKQPU��CPF�TGETWKV�VQR�
VCNGPV�
UGG�DQZ�R������

s�)GPFGT�TGNCVGF�OGCUWTGU��9G�YCPV�VQ�CEJKGXG�
ITGCVGT�TGRTGUGPVCVKQP�QH�YQOGP�KP�&GWVUEJGoU�
UGPKQT�OCPCIGOGPV��

s�2TGLWFKEG�HTGG�YQTM�GPXKTQPOGPV��9G�DCPM�QP�VJG�
EQOOKVOGPV�QH�CNN�UGPKQT�OCPCIGTU�VQ�GUVCDNKUJ�
QWT�FKXGTUKV[�OKUUKQP�UVCVGOGPV�GXGP�OQTG�ɦTON[�
KP�VJG�EQPUEKQWUPGUU�QH�QWT�RGQRNG�CPF�KP�QWT�
DWUKPGUU�RTQEGUUGU�

+P�VJG�7PKVGF�-KPIFQO��VJG�7PKVGF�5VCVGU��
)GTOCP[��+PFKC��,CRCP�CPF�*QPI�-QPI�YG�JCXG�
GUVCDNKUJGF�&KXGTUKV[�%QWPEKNU�YQTMKPI�WPFGT�VJG�
FKTGEVKQP�QH�NQECN�DWUKPGUU�JGCFU��6JG[�KORNGOGPV�
QWT�ITQWR�YKFG�FKXGTUKV[�UVTCVGI[��KP�EQQRGTCVKQP�
YKVJ�QWT�INQDCN�&KXGTUKV[�6GCO��YKVJ�EQPETGVG�
OGCUWTGU��6JG[�EQPEGPVTCVG�QP�TGIKQPCN�PGGFU��

+P�CFFKVKQP��YG�JCXG�UGV�WR�EQPVCEV�RQKPVU�YQTNFYKFG�
VJCV�VJQUG�YJQ�CTG�CɥGEVGF�D[�FKUETKOKPCVKQP��UGZWCN�
JCTCUUOGPV�QT�DWNN[KPI�ECP�VWTP�VQ���

#U�C�OCVVGT�QH�RTKPEKRNG��YG�CFJGTG�VQ�VJG�CRRNKECDNG�
CPVK�FKUETKOKPCVKQP�NGIKUNCVKQP�KP�VJG�EQWPVTKGU�KP�
YJKEJ�YG�QRGTCVG�

/QTG�YQOGP�KP�OCPCIGOGPV�RQUKVKQPU
9G�CNUQ�CVVCEJ�URGEKCN�UKIPKɦECPEG�VQ�IGPFGT�
FKXGTUKV[�DGECWUG�YG�CTG�EQPXKPEGF�VJCV�KPETGCUKPI�
VJG�RTQRQTVKQP�QH�YQOGP�KP�OCPCIGOGPV�
RQUKVKQPU�KU�C�UVTCVGIKE�RTGEQPFKVKQP�HQT�UWUVCKPCDNG�
DWUKPGUU�UWEEGUU��+P�VJKU�TGICTF��YG�RWTRQUGN[�
HQTGIQ�C�FGɦPGF�SWQVC�HQT�YQOGP��*QYGXGT��VJG�
)TQWR�'ZGEWVKXG�%QOOKVVGG�QH�VJG�DCPM�CEVKXGN[�
UWRRQTVU�IGPFGT�TGNCVGF�KPKVKCVKXGU�CV�VJG�DCPM�CPF�
WPFGTRKPU�VJGO�YKVJ�EQPETGVG�IQCNU��6JG[�CNUQ�
CEVKXGN[�RCTVKEKRCVG�KP�RTQITCOU�FGUKIPGF�VQ�ETGCVG�
QRRQTVWPKVKGU�HQT�YQOGPoU�CFXCPEGOGPV�YKVJ�YJKEJ�
YG�KPVGPF�VQ�DWKNF�WR�SWCNKɦGF�HGOCNG�ECPFKFCVGU�HQT�
VQR�RQUKVKQPU��(WTVJGTOQTG��YG�UWRRQTV�C�DGVVGT��
YQTM�NKHG�DCNCPEG�
UGG�R������

+P������YG�KPKVKCVGF�VJG�#EEQORNKUJGF�6QR�.GCFGTU�
#FXCPEGOGPV�5VTCVGI[�
#6.#5��RTQITCO�WPFGT�
VJG�RCVTQPCIG�QH�&T��,QUGH�#EMGTOCPP��+VU�IQCN�KU�VQ�

FGXGNQR�UWKVCDNG�YQOGP�HQT�VQR�GZGEWVKXG�RQUKVKQPU�
CPF�VQ�KPETGCUG�VJG�RTQRQTVKQP�QH�YQOGP�KP�UGPKQT�
OCPCIGOGPV�RQUKVKQPU�QXGTCNN��+P������YG�EQPVKPWGF�
VJG�RTQITCO�CPF�UGNGEVGF�VGP�CFFKVKQPCN�YQOGP��
1PG�VJKTF�QH�VJG����HGOCNG�OCPCIKPI�FKTGEVQTU�YJQ�
QTKIKPCNN[�RCTVKEKRCVGF�JCXG�CNTGCF[�CFXCPEGF�VQ�
PGY�RQUKVKQPU�GPVCKNKPI�OQTG�TGURQPUKDKNKV[��9G�CNUQ�
KPKVKCVGF�C�PGY�9QOGP�)NQDCN�.GCFGTU�RTQITCO�HQT�
HGOCNG�FKTGEVQTU��6JG�QDLGEVKXG�KP�VJKU�ECUG�KU�CNUQ�VQ�
UVTGPIVJGP�VJG�NGCFGTUJKR�EQORGVGPEKGU�QH�YQOGP��
+P�CFFKVKQP��YG�CNUQ�CEVKXGN[�UWRRQTV�KORTQXKPI�VJG�
EQORCVKDKNKV[�QH�YQTM�CPF�HCOKN[�NKHG�

2TQOQVKPI�C�EWNVWTG�QH�NKHG�NQPI�NGCTPKPI
6QFC[�OQTG�VJCP�GXGT�DGHQTG��INQDCN�OCTMGVU�CPF�
KPETGCUKPIN[�OQTG�TCRKF�VGEJPQNQIKECN�EJCPIGU�
FGOCPF�C�YKNNKPIPGUU�VQ�GODTCEG�EJCPIG�CPF�
ɧGZKDKNKV[�HTQO�EQORCPKGU��6JKU�CNUQ�CRRNKGU�VQ�
VJGKT�UVCɥ��9G�JGNR�QWT�GORNQ[GGU�KP�FGXGNQRKPI�
VJGKT�MPQYNGFIG�CPF�GZRGTKGPEG�EQPUVCPVN[��
UVTGPIVJGPKPI�VJGKT�KPFKXKFWCN�ECRCEKVKGU�YJKNUV�
RTGUGTXKPI�CPF�GPJCPEKPI�VJGKT�GORNQ[CDKNKV[�
5KPEG������&GWVUEJG�$CPM�JCU�KORNGOGPVGF�

)GPGTCVKQPCN�FKXGTUKV[�KU�VCMKPI�QP�C�MG[�TQNG�KP�VJG�JWOCP�
TGUQWTEGU�CPF�EQTRQTCVG�UVTCVGI[�QH�&GWVUEJG�$CPM�VQ�CP�
KPETGCUKPI�GZVGPV��#U�C�EQORCP[�YKVJ�INQDCN�QRGTCVKQPU�YG�
CTG�HCEGF�YKVJ�VJG�EJCNNGPIG�QH�TGCEVKPI�CFGSWCVGN[�VQ�XCTKQWU�
FGOQITCRJKE�VTGPFU��(QT�GZCORNG��KP�)GTOCP[��,CRCP�CPF�VJG�
7PKVGF�5VCVGU�YG�CTG�EQPHTQPVGF�YKVJ�CP�CIKPI�UQEKGV[�s�CPF�
VJG�TGUWNVKPI�NCEM�QH�UMKNNGF�RGTUQPPGN��+P�UQOG�QVJGT�TGIKQPU�
QH�QWT�EQORCP[��UWEJ�CU�+PFKC�CPF�'PINCPF��FKɥGTGPV�KUUWGU�
HQTO�VJG�OCLQT�HQEWU��+P�NKIJV�QH�VJGUG�XCTKGF�RTGTGSWKUKVGU��
YG�ECPPQV�UKORN[�CRRN[�C�WPKHQTO�CRRTQCEJ�KP�VJG�CTGC�QH�
IGPGTCVKQPCN�FKXGTUKV[��1P�VJG�EQPVTCT[��UWKVCDNG�RCEMCIGU�
QH�OGCUWTGU�JCXG�VQ�DG�GUVCDNKUJGF�KP�QTFGT�VQ�RTGUGTXG�
MPQYNGFIG�TGUQWTEGU�CPF�ENKGPV�TGNCVKQPUJKRU��VQ�JQNF�QWT�
ITQWPF�XKU�¼�XKU�VJG�EQORGVKVKQP�KP�VJG�OCTMGVU�QH�GOGTIKPI�
GEQPQOKGU�CPF�VQ�GZRCPF�QWT�RQUKVKQP�CU�CP�CVVTCEVKXG�
GORNQ[GT��6JGTGHQTG��QWT�EQOOKVOGPV�TCPIGU�HTQO�KPVGPUKXG�
VCNGPV�OCPCIGOGPV�CPF�ɧGZKDNG�YQTMKPI�VKOG�OQFGNU�VQ�
RTGXGPVKXG�JGCNVJ�ECTG�RTQITCOU��CPF�KPENWFGU�VCMKPI�VJG�
HCOKN[�EKTEWOUVCPEGU�QH�QWT�GORNQ[GGU�KPVQ�EQPUKFGTCVKQP�

�

)GPGTCVKQPCN�FKXGTUKV[�s�C�MG[�KUUWG��
CɥGEVKPI�VJG�HWVWTG

'ORNQ[GG�CIG�FKUVTKDWVKQP�KP������

KP�RCTGPVJGUGU�������

7R�VQ����[GCTU�QNF

1NFGT�VJCP����[GCTU

��s���[GCTU�QNF

��s���[GCTU�QNF

����5WUVCKPCDKNKV[��5QEKCN�KUUWGU

��s���[GCTU�QNF
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��9KVJQWV�&GWVUEJG�2QUVDCPM

http://www.db.com/careers
http://www.charta-der-vielfalt.de
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VJG�p5VC[KPI�(KV�HQT�VJG�,QDq�RTQITCO�
+P�GKIGPGT�
5CEJG�s�ɦV�KP�FKG�DGTWɧKEJG�<WMWPHV��YKVJ�ITGCV�
UWEEGUU��+V�KU�CXCKNCDNG�VQ�CNN�GORNQ[GGU�HTGG�
QH�EJCTIG�CPF�YKVJQWV�CP[�RTKQT�CITGGOGPV��
5VC[KPI�(KV�HQT�VJG�,QD�QɥGTU�VQQNU�HQT�CPCN[\KPI�
CPF�GZRCPFKPI�QPGoU�QYP�UMKNNU�CPF�GZRGTKGPEG��
+V�CNUQ�RTQXKFGU�UWRRQTV�HQT�FGVGTOKPKPI�QPGoU�
QYP�KPFKXKFWCN�QDLGEVKXGU��/QTG�VJCP��������
TGIKUVGTGF�WUGTU�JCXG�CNTGCF[�VCMGP�CFXCPVCIG�QH�
VJG�KPPQXCVKXG�UGTXKEGU�QɥGTGF��+P������YG�QɥGTGF�
C�VQVCN�QH�������FKɥGTGPV�UGOKPCTU�QP�FD�.GCTP��QWT�
GNGEVTQPKE�VTCKPKPI�RNCVHQTO��UVCTVKPI�YKVJ�URGEKCNKUV�
GFWECVKQPCN�EQWTUGU�CPF�KPENWFKPI�OCPCIGOGPV�
VTCKPKPI�CPF�UGOKPCTU�TGNCVKPI�VQ�RGTUQPCNKV[�CPF�
VGCO�FGXGNQROGPV��(WTVJGTOQTG��YG�JCXG�QɥGTGF�
C�NGCTPKPI�RTQITCO�QP�UWUVCKPCDKNKV[�QP�QWT�VTCKPKPI�
RNCVHQTO�UKPEG������

2GTUQPPGN�FGXGNQROGPV�CPF��
OCPCIGOGPV�TGURQPUKDKNKV[
+PFKXKFWCN�ECTGGT�FGXGNQROGPV�KU�CP�KORQTVCPV�
EQORQPGPV�QH�QWT�JWOCP�TGUQWTEGU�YQTM��6JG�
FGXGNQROGPV�RTQITCOU�CV�&GWVUEJG�$CPM�CTG�
CKOGF�CV�CNN�QH�QWT�UVCɥ��1WT�UGPKQT�OCPCIGTU�CTG�

GZRGEVGF�VQ�EQPFWEV�UVTWEVWTGF�GORNQ[GG�CRRTCKUCN�
KPVGTXKGYU�GXGT[�[GCT��)QCNU�CTG�CITGGF�WRQP�KP�VJG�
RTQEGUU��CPF�CP�KPFKXKFWCN�UWRRNGOGPVCT[�VTCKPKPI�
RNCP�KU�FKUEWUUGF�

9G�OCMG�WUG�QH�U[UVGOCVKE�RGTHQTOCPEG�CPF�
RQVGPVKCN�GXCNWCVKQP�CU�CP�CPCN[UKU�VQQN�KP�QWT�VCNGPV�
OCPCIGOGPV��+VU�UVTCVGIKE�KORQTVCPEG�RTKOCTKN[�
NKGU�KP�VJG�CTGC�QH�UWEEGUUQT�RNCPPKPI��+P�VJG�EQWTUG�
QH�VJG�RGTHQTOCPEG�CPF�RQVGPVKCN�GXCNWCVKQP��
OCPCIGTU�OGGV�VQ�FKUEWUU�VJG�RGTHQTOCPEG�
NGXGN�CPF�EQOOKVOGPV�QH�VJGKT�GORNQ[GGU�CPF�VQ�
TCPM�VJGO��+P�������C�VQVCN�QH��������GORNQ[GGU�
YQTNFYKFG�WPFGTYGPV�QWT�UVCPFCTFK\GF�VCNGPV�
OCPCIGOGPV�RTQEGUU��

9QTM�NKHG�DCNCPEG
#EJKGXKPI�C�DCNCPEG�DGVYGGP�YQTM�CPF�RTKXCVG�
NKHG�KU�C�ETWEKCN�RTGTGSWKUKVG�HQT�VJG�RGTHQTOCPEG�
CPF�EQOOKVOGPV�QH�QWT�GORNQ[GGU��6JCV�KU�YJ[�
YG�JCXG�FGXGNQRGF�C�YKFG�TCPIG�QH�QRVKQPU�VJCV�
EQPVTKDWVG�VQYCTFU�JCTOQPK\KPI�YQTMRNCEG�
URGEKɦE�TGSWKTGOGPVU�YKVJ�RTKXCVG�CPF�RCTVKEWNCTN[�
HCOKN[�PGGFU��

/QTG�CDQWV�VJG�RTQLGEVU�
CPF�KPKVKCVKXGU�HQT�QWT�UVCɥ�
WPFGT���

���DCPMKPI�QP�ITGGP�EQO�
JT

�
9QOGPoU�PGVYQTMU

0WOGTQWU�TGIKQPCN�CPF�KPVGTPCN�
YQOGPoU�PGVYQTMU�UWRRQTV�
QWT�HGOCNG�GORNQ[GGU�YKVJ�
PGVYQTMKPI�CPF�GZRCPFKPI�
KPFKXKFWCN�ECTGGT�QRVKQPU���
4GIWNCT�GXGPVU�CTG�QTIC�PK\GF��
HQT�KPUVCPEG�LWUV�TGEGPVN[�VJG�
EQPHGTGPEG�p$CNCPEG�KPUVGCF�QH�
$WTP�QWVq�YKVJ�����RCTVKEKRCPVU�
HTQO�XCTKQWU�DCPMU��

(QT�GZCORNG��QWT�GORNQ[GGU�ECP�QTICPK\G�VJGKT�
YQTMKPI�JQWTU�ɧGZKDN[�KP�EQPUWNVCVKQP�YKVJ�VJGKT�
OCPCIGT��+P�CFFKVKQP�VQ�ɧGZKVKOG�CTTCPIGOGPVU���
C�VKOG�XCNWG�CEEQWPV�U[UVGO��CPF�C�XCTKGV[�QH�RCTV�
VKOG�OQFGNU��YG�CNUQ�OCMG�KV�RQUUKDNG�HQT�GORNQ[GGU�
VQ�YQTM�CNVGTPCVGN[�HTQO�JQOG�CPF�HCEKNKVCVG�QVJGT�
OQDKNG�YQTM�QRVKQPU��9QTNFYKFG�YG�JCXG�UGV�WR�
����FC[ECTG�HCEKNKVKGU�KP�VJG�KOOGFKCVG�XKEKPKV[�
QH�QWT�GORNQ[GGU�RNCEG�QH�YQTM��+P�)GTOCP[��VJG�
7PKVGF�-KPIFQO��CPF�VJG�7PKVGF�5VCVGU��C�HTGG�
HCOKN[�UGTXKEG�KU�RTQXKFGF�CU�C�UVQR�ICR�UQNWVKQP�
YJGP�PGGFGF�HQT�RGTKQFU�PQV�EQXGTGF�D[�EJKNFECTG�
CTTCPIGOGPVU��#FXKUQT[�UGTXKEGU��PGYUNGVVGTU��CPF�
DCEM�VQ�YQTM�YQTMUJQRU�OCMG�TGVWTPKPI�VQ�VJG�
YQTMRNCEG�GCUKGT�CHVGT�RCTGPVCN�NGCXG�CPF�GPUWTG�
VJCV�EQPVCEVU�CTG�OCKPVCKPGF�FWTKPI�NGCXG�RGTKQFU�

6JG�9QTM�CPF�(COKN[�EGTVKɦECVG�QH�VJG�PQP�RTQɦV�
*GTVKG�(QWPFCVKQP�YCU�CYCTFGF�VQ�&GWVUEJG�$CPM�
HQT�VJG�UGEQPF�VKOG�KP������CHVGT�C�TG�CWFKV��VJWU�
EQPɦTOKPI�QWT�HCOKN[�HTKGPFN[�RGTUQPPGN�RQNKE[�QPEG�
CICKP��/QTGQXGT��YG�JCXG�WPFGTVCMGP�VQ�KORNGOGPV�

4GIKQPCN�GORNQ[GG�FGRNQ[OGPV������

2TKXCVG�%NKGPVU���#UUGV�/CPCIGOGPV�
2%#/� ����

%QTRQTCVG�CPF�+PXGUVOGPV�$CPMKPI�
%+$� ����

+PHTCUVTWEVWTG ����

6QVCN ������

2CTV�VKOG�GORNQ[GGU�KP�)GTOCP[������

���� ���� ����

7PKXGTUKV[�FGITGG ������ ������ ������

*KIJ�UEJQQN�FGITGG ������ ������ ������

1VJGT�GFWECVKQP
FGITGGU ������ ������ ������

'ORNQ[GG�SWCNKHKECVKQP�

���0WODGT�QH�UVCHH�
JGCFEQWPV���GZENWFKPI�&GWVUEJG�2QUVDCPM

���9KVJQWV�&GWVUEJG�2QUVDCPM�

PGY�OGCUWTGU�KP�EQPLWPEVKQP�YKVJ�VJKU�EGTVKɦECVKQP��
#OQPI�QVJGT�VJKPIU��KP�VJG�PGZV�VJTGG�[GCTU�YG�
YCPV�VQ�FGXGNQR�ɧGZKDNG�YQTMKPI�VKOG�OQFGNU�CPF�
CFXKUQT[�UGTXKEGU�GURGEKCNN[�HQT�QNFGT�GORNQ[GGU�
CPF�GZRCPF�QRVKQPU�VJCV�OCMG�ECTG�IKXKPI�HQT�
HCOKN[�OGODGTU�RQUUKDNG�CU�YGNN�CU�OQDKNG�YQTM�
CTTCPIGOGPVU��+P�CFFKVKQP��YG�KPVGPF�VQ�KPENWFG�
VJG�KUUWG�QH�EQORCVKDKNKV[�QH�YQTM�CPF�HCOKN[�NKHG�KP�
ITQWR�YKFG�GORNQ[GG�UWTXG[U�

(WTVJGTOQTG��RTGUGTXKPI�CPF�RTQOQVKPI�QWT�
GORNQ[GGUo�JGCNVJ�KU�CPQVJGT�IQCN�VJCV�KU�KORQTVCPV�
VQ�WU��6JGTGHQTG��YG�QɥGT�JGCNVJ�ECTG�RTQITCOU�KP�
PWOGTQWU�EQWPVTKGU��

%QORGPUCVKQP
6JG�EQORGPUCVKQP�U[UVGO�QH�&GWVUEJG�$CPM�
EQODKPGU�C�EQORGVKVKXG��CVVTCEVKXG�DCUG�UCNCT[�
YKVJ�CP�KPFKXKFWCN��RGTHQTOCPEG�TGNCVGF�UCNCT[�
EQORQPGPV��6JG�NCVVGT�KU�ECNEWNCVGF�QP�VJG�DCUKU�
QH�VJG�)TQWRoU�EQPUQNKFCVGF�TGUWNVU��VJG�DWUKPGUU�
UWEEGUU�QH�VJG�URGEKɦE�FKXKUKQP�CPF�VJG�RGTHQTOCPEG�
VJCV�VJG�KPFKXKFWCN�JCU�EQPVTKDWVGF��

����5WUVCKPCDKNKV[��5QEKCN�KUUWGU

)GTOCP[
'WTQRG�
YKVJQWV�)GTOCP[���/KFFNG�'CUV��CPF�#HTKEC
#UKC�2CEKHKE
0QTVJ�CPF�5QWVJ�#OGTKEC

�(WNN�VKOG�GSWKXCNGPV��YKVJ�&GWVUEJG�2QUVDCPM

������

����

������

������

8KFGQ�CDQWV�&GWVUEJGoU�
EQTRQTCVG�EWNVWTG

http://www.banking-on-green.com/hr
http://www.banking-on-green.com/hr
http://www.db.com/csr/en/mobilevideo/ourculture.html
https://www.db.com/cr/index_en.htm
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9G�TGICTF�VJG�RCTVKEKRCVKQP�QH�QWT�GORNQ[GGU�
KP�VJG�EQORCP[�VJTQWIJ�UJCTGU�CU�CP�KORQTVCPV�
EQORQPGPV�QH�UVCɥ�TGVGPVKQP��6JCV�KU�YJ[�YG�
KPVTQFWEGF�C�PGY�UJCTG�RWTEJCUKPI�RNCP�CU�QH��
#RTKN����������#NN�GORNQ[GGU�YJQ�CTG�GPVKVNGF��
ECP�RWTEJCUG�&GWVUEJG�$CPM�UJCTGU�HQT�OQPVJN[�
RCTVKCN�RC[OGPVU�QH�CV�NGCUV����GWTQU�CPF�C�
OCZKOWO�QH�����GWTQU�YKVJKP�QPG�[GCT��6JGP�
&GWVUEJG�$CPM�UWRRNGOGPVU�VJG�UJCTGJQNFKPI�VJCV�
YCU�RWTEJCUGF�KP�VJKU�YC[�QP�C�QPG�VQ�QPG�DCUKU�
YKVJ�C�OCZKOWO�QH����HTGG�UJCTGU��RTQXKFGF�VJCV�
VJG�GORNQ[GG�TGOCKPU�CV�VJG�EQORCP[�HQT�CPQVJGT�
[GCT��6JG�RNCP�YCU�KPVTQFWEGF�KP����EQWPVTKGU�D[�
VJG�GPF�QH������

+P�/CTEJ�������&GWVUEJG�$CPM�YCU�QPG�QH�VJG�
HGY�INQDCNN[�CEVKXG�DCPMU�VQ�RTGUGPV�C�UGRCTCVG�
EQORGPUCVKQP�TGRQTV�KP�QTFGT�VQ�HWNɦNN�KVU�XQNWPVCT[�
EQOOKVOGPV�DCUGF�QP�VJG�RTKPEKRNGU�QH�RTQRGT�
EQORGPUCVKQP�QH�VJG�(KPCPEKCN�5VCDKNKV[�$QCTF�

(5$��CPF�VJG�EKTEWNCT�TGNGCUGF�D[�VJG�)GTOCP�
ɦPCPEKCN�CWVJQTKV[�
$C(KP��CV�VJG�GPF�QH�&GEGODGT�
������+P�,WPG�������VJG�%QOOKVVGG�QH�'WTQRGCP�
$CPMKPI�5WRGTXKUQTU�
%'$5��FGGOGF�QWT�TGRQTV�
VQ�DG�GZGORNCT[��+P�/CTEJ�������UKOWNVCPGQWUN[�
YKVJ�QWT�#PPWCN�4GRQTV�������YG�RWDNKUJGF�VJG�
UGEQPF�KPFGRGPFGPV�EQORGPUCVKQP�TGRQTV��+P�KV�YG�
FGOQPUVTCVG�VJCV�QWT�EWTTGPV�EQORGPUCVKQP�U[UVGO�
CNUQ�HWNɦNNU�VJG�PGY�UVKRWNCVKQPU�VJCV�JCXG�DGGP�
CRRNKECDNG�UKPEG�VJG�DGIKPPKPI�QH�VJG�[GCT������
EQORNGVGN[��

�
�
1WT�%QORGPUCVKQP�4GRQTV�
ECP�DG�CEEGUUGF�CV

���FD�EQO�KT

%JKNFECTG�
&GWVUEJG�$CPM�YQWNF�NKMG�VQ�OCMG�
QRVKOCN�EQORCVKDKNKV[�QH�YQTM�CPF�
HCOKN[�NKHG�RQUUKDNG��(QT�VJKU�TGCUQP��
KV�JCU�CNTGCF[�QɥGTGF�C�URGEKCN�
EJKNFECTG�UGTXKEG�VQ�GORNQ[GGU�
KP�VJG�7PKVGF�5VCVGU��VJG�7PKVGF�
-KPIFQO��CPF�)GTOCP[�HQT�UGXGTCN�
[GCTU��6JKU�UGTXGU�CU�C�DCEM�WR�KH�
TGIWNCT�EJKNFECTG�CT�TCPIGOGPVU�
JCRRGP�VQ�DG�WPCXCKNCDNG��#NN�KP�CNN�
VJG�DCPM�RTQXKFGU�����RNC[UEJQQN�
RNCEGU�KP�KOOGFKCVG�RTQZKOKV[�VQ�
VJG�YQTMRNCEG�HQT�KVU�UVCɥ��

6JG�JGCNVJ�CPF�UCHGV[�QH�QWT�GORNQ[GGU��DWUKPGUU�RCTVPGTU��UWRRNKGTU��CPF�
XKUKVQTU�KU�KORQTVCPV�HQT�WU��9G�CKO�VQ�ETGCVG�C�UCHG�CPF�JGCNVJ[�YQTMRNCEG��
YKVJ�C�RCTVKEWNCT�HQEWU�QP�RTGXGPVKPI�CEEKFGPVU�CPF�KNN�JGCNVJ��

1WT�JGCNVJ�CPF�UCHGV[�UVCPFCTFU�GSWCN��CPF�KP�OQUV�
ECUGU�GZEGGF��NQECN�TGIWNCVQT[�TGSWKTGOGPVU��

9G�DGNKGXG�VJCV�GɥGEVKXG�JGCNVJ�CPF�UCHGV[�
OCPCIGOGPV�JGNRU�WU�VQ�KORTQXG�SWCNKV[�CPF�
RTQFWEVKXKV[�KP�VJG�YQTMRNCEG�CU�YGNN�CU�VQ�KPETGCUG�
GORNQ[GG�LQD�UCVKUHCEVKQP��1WT�CRRTQCEJ�VQ�JGCNVJ�
ECTG�KU�FGUKIPGF�VQ�JGNR�GORNQ[GGU�UVC[�ɦV�CPF�
JGCNVJ[�HQT�NQPIGT�CPF�KPENWFGU�JGCNVJ�UETGGPKPI��
RU[EJQNQIKECN�UWRRQTV�UGTXKEGU��CPF�EQWPUGNKPI�VQ�
JGNR�GORNQ[GGU�FGCN�YKVJ�UVTGUU��

9G�YQTM�ENQUGN[�YKVJ�TGNGXCPV�TGIWNCVQT[�
CWVJQTKVKGU�QP�JGCNVJ�CPF�UCHGV[�KUUWGU�CPF�
GORNQ[�SWCNKɦGF�RTQHGUUKQPCNU�VQ�EQPFWEV�KPVGTPCN�
CPF�GZVGTPCN�TKUM�DCUGF�TGXKGYU�QH�QWT�UCHGV[�
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%QTRQTCVG�IQXGTPCPEG�
1WT�EQTRQTCVG�IQXGTPCPEG�TGURQPUKDKNKVKGU
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QWT�(KPCPEKCN�4GRQTV������
UGG�R������GV�UGSS��CPF�
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EQFG

6JG�GUUGPVKCN�HTCOGYQTM�HQT�VJKU�KU�RTQXKFGF�s�ɦTUV�
CPF�HQTGOQUV�s�D[�VJG�)GTOCP�5VQEM�%QTRQTCVKQP�
#EV�CPF�VJG�)GTOCP�%QTRQTCVG�)QXGTPCPEG�%QFG��
(WTVJGTOQTG��CU�QWT�UJCTGU�CTG�CNUQ�NKUVGF�QP�VJG�
0GY�;QTM�5VQEM�'ZEJCPIG��YG�CTG�UWDLGEV�VQ�7�5��
ECRKVCN�OCTMGV�NCYU�CU�YGNN�CU�VQ�VJG�TWNGU�QH�VJG�
5GEWTKVKGU�CPF�'ZEJCPIG�%QOOKUUKQP�
5'%��CPF�VJG�
0GY�;QTM�5VQEM�'ZEJCPIG�

(QT�&GWVUEJG�$CPM��VJG�EGPVTCN�GNGOGPVU�QH�GɥGEVKXG�
EQTRQTCVG�IQXGTPCPEG�CTG�IQQF�TGNCVKQPU�YKVJ�QWT�
UJCTGJQNFGTU��GɥGEVKXG�EQQRGTCVKQP�DGVYGGP�VJG�
/CPCIGOGPV�$QCTF�CPF�VJG�5WRGTXKUQT[�$QCTF��C�
RGTHQTOCPEG�DCUGF�EQORGPUCVKQP�U[UVGO�YKVJ�C�
UWUVCKPCDNG��NQPI�VGTO�HQEWU��CU�YGNN�CU�VTCPURCTGPE[�
KP�QWT�ɦPCPEKCN�UVCVGOGPV�CPF�VKOGN[�TGRQTVKPI�

(WPEVKQPU�QH�VJG�5WRGTXKUQT[�$QCTF�CPF�/CPCIGOGPV�$QCTF

.CUV�WRFCVGF��(GDTWCT[�����

5WRGTXKUQT[�$QCTF�
���OGODGTU��

%JCKTOCPoU�%QOOKVVGG��4KUM�%QOOKVVGG��#WFKV�
%QOOKVVGG��0QOKPCVKQP�%QOOKVVGG��/GFKCVKQP�
%QOOKVVGG�

s� �#RRQKPVU��UWRGTXKUGU��CPF�CFXKUGU�VJG��
/CPCIGOGPV�$QCTF

s� �+U�FKTGEVN[�KPXQNXGF�KP�FGEKUKQPU�QH��
HWPFCOGPVCN�KORQTVCPEG

s� �%QPUKFGTU�VJG�CURGEV�QH�FKXGTUKV[�QP�VJG�
/CPCIGOGPV�$QCTF�CPF�YJGP�RTQRQUKPI��
5WRGTXKUQT[�$QCTF�ECPFKFCVGU

/CPCIGOGPV�$QCTF�
��OGODGTU�

s� �+U�TGURQPUKDNG�HQT�OCPCIKPI�VJG�EQORCP[
s� �'PUWTGU�VJCV�VJG�RTQXKUKQPU�QH�NCY�CPF��
EQORCP[�KPVGTPCN�RQNKEKGU�CTG�CDKFGF�D[

s� �#VVCEJGU�XCNWG�VQ�FKXGTUKV[�YJGP�TGETWKVKPI��
HQT�UGPKQT�OCPCIGOGPV�HWPEVKQPU�

)TQWR�'ZGEWVKXG�%QOOKVVGG�
���OGODGTU�

/CPCIGOGPV�$QCTF�OGODGTU��*GCFU�QH�VJG�%QTG�
$WUKPGUUGU��*GCF�QH�#OGTKECU�4GIKQP��CPF�*GCF�QH�
#UKC�2CEKHKE�
GZ�,CRCP�

s� �#PCN[\GU�VJG�FGXGNQROGPV�QH�VJG�DWUKPGUU�FKXKUKQPU
s� �&KUEWUUGU�OCVVGTU�QH�)TQWR�UVTCVGI[
s� �&GXGNQRU�TGEQOOGPFCVKQPU�VJCV�CTG�RTGUGPVGF��
VQ�VJG�/CPCIGOGPV�$QCTF�HQT�FGEKUKQPU

+PHQTOCVKQP

%QPVTQN�CPF�CFXKEG

&GWVUEJG�$CPM�TGICTFU�CEVKXG�RCTVKEKRCVKQP�KP�RQNKVKECN�
QRKPKQP�OCMKPI�CPF�EQPVTKDWVKPI�VQYCTFU�VJG�FGOQETCVKE�
NGIKUNCVKXG�RTQEGUU�CU�RCTV�QH�KVU�UQEKCN�TGURQPUKDKNKV[�

%QOOWPKECVKQP�YKVJ�PCVKQPCN�CPF�KPVGTPCVKQPCN�KPUVKVWVKQPU�
5JCRKPI�RQNKVKECN�QRKPKQPU

6JTQWIJ�QWT�RQNKVKECN�YQTM�KP�$GTNKP��$TWUUGNU��
.QPFQP��CPF�9CUJKPIVQP�&��%���YG�RCTVKEKRCVG�KP�
KPVGTPCVKQPCN�GɥQTVU�VQ�UVTGPIVJGP�VJG�ɦPCPEKCN�
TGIWNCVQT[�HTCOGYQTM��9G�FQ�VJKU�D[�UWRRQTVKPI�
KPKVKCVKXGU�CKOGF�CV�KORTQXKPI�ECRKVCN�OCTMGVU�CPF�
D[�EQPVTKDWVKPI�VQ�GZRGTV�EQOOKVVGGU��RTQHGUUKQPCN�
CUUQEKCVKQPU��CPF�VJG�RQNKE[�OCMKPI�RTQEGUU�KP�
NGIKUNCVKXG�CPF�TGIWNCVQT[�DQFKGU��

4GHQTOU�YQTNFYKFG�CTG�OCKPN[�HQEWUGF�QP�GPJCPEGF�
ECRKVCN�CPF�NKSWKFKV[�TGSWKTGOGPVU��KORTQXGF�
OCTMGV�KPHTCUVTWEVWTG��CPF�UVTGPIVJGPGF�EQTRQTCVG�
IQXGTPCPEG��KP�CTGCU�UWEJ�CU�TKUM�OCPCIGOGPV��
&GWVUEJG�$CPM�KU�CNUQ�EQOOKVVGF�VQ�OGCUWTGU�VJCV�
YKNN�GPJCPEG�VJG�TGUKNKGPEG�QH�ɦPCPEKCN�OCTMGVU�CPF�
KPUVKVWVKQPU�KP�ETKUKU�UKVWCVKQPU�

9G�EQPFWEV�C�EQPVKPWQWU�FKCNQIWG�YKVJ�
IQXGTPOGPVU��RCTNKCOGPVU��CPF�UWRGTXKUQT[�
CWVJQTKVKGU�VQ�JGNR�VJGO�FGXGNQR�VJG�VQQNU�VQ�CXQKF�
CPQVJGT�INQDCN�ɦPCPEKCN�ETKUKU��%GPVTCN�EQQTFKPCVKQP�
QH�INQDCN�TGIWNCVQT[�RQNKE[�KUUWGU�KU�JCPFNGF�D[�VJG�
)QXGTPOGPV���4GIWNCVQT[�#ɥCKTU�&GRCTVOGPV��KP�
ENQUG�EQQRGTCVKQP�YKVJ�QɨEGU�KP�$GTNKP��.QPFQP��
CPF�9CUJKPIVQP�&��%���CPF�VJG�'7�4GRTGUGPVCVKQP�
KP�$TWUUGNU��6JG�VGCO�OGODGTU�OCKPVCKP�FKTGEV�
EQPVCEV�YKVJ�UWRGTXKUQT[�CWVJQTKVKGU�CPF�NGIKUNCVQTU�
KP�PCVKQPCN�CPF�UWRTCPCVKQPCN�KPUVKVWVKQPU��RTQXKFKPI�
GZRGTVKUG�HTQO�CETQUU�VJG�DCPM�HQT�FGDCVGU��+P�
�����YG�TGURQPFGF�VQ�EQPUWNVCVKQPU�CPF�RWV�
HQTYCTF�XKGYU�QP�C�YKFG�TCPIG�QH�RTQRQUCNU�s�
EQXGTKPI�GXGT[VJKPI�HTQO�GPJCPEGF�ECRKVCN�CPF�
NKSWKFKV[�TGSWKTGOGPVU�VQ�DCPM�NGXKGU�CPF�EQTRQTCVG�
IQXGTPCPEG��

#�4GIWNCVQT[�%QPVCEV�1ɨEG��DCUGF�KP�(TCPMHWTV��
.QPFQP��CPF�0GY�;QTM��CUUKUVU�&GWVUEJG�$CPMoU�

EQOOWPKECVKQP�YKVJ�JQOG�CPF�JQUV�UWRGTXKUQTU��
+VU�OCKP�HQEWU�KU�QP�VJG�EQQTFKPCVKQP�QH�VJG�DCPMoU�
KPVGTCEVKQP�YKVJ�KVU�UWRGTXKUQT[�EQNNGIGU��KP�
RCTVKEWNCT�VJG�VTKNCVGTCN��OCFG�WR�QH�VJG�)GTOCP�
$WPFGUCPUVCNV�HØT�(KPCP\FKGPUVNGKUVWPIUCWHUKEJV��
VJG�0GY�;QTM�(GFGTCN�4GUGTXG�CPF�VJG�7-�(KPCPEKCN�
5GTXKEGU�#WVJQTKV[��6JG�FC[�VQ�FC[�OCPCIGOGPV�
QH�VJG�TGIWNCVQT[�TGNCVKQPUJKRU�KU�JCPFNGF�D[�NQECN�
%JKGH�%QWPVT[�1ɨEGTU��YJQ�CTG�UWRRQTVGF�D[�
%QORNKCPEG�

&GWVUEJG�$CPM�'7�4GRTGUGPVCVKQP
6QFC[�CDQWV����RGTEGPV�QH�CNN�ɦPCPEKCN�OCTMGV�
NCYU�CPF�TGIWNCVKQPU�KP�'WTQRG�CTG�KUUWGF�KP�
$TWUUGNU��(QT�OCP[�[GCTU�QWT�&GWVUEJG�$CPM�'7�
4GRTGUGPVCVKQP�VJGTG�JCU�UGTXGF�CU�C�NKPM�DGVYGGP�
QWT�EQTRQTCVG�ITQWR�CPF�'7�KPUVKVWVKQPU��6JG�
QɨEG�QɥGTU�'7�TGRTGUGPVCVKXGU�QWT�GZRGTVKUG�
CPF�OCTMGV�GZRGTKGPEG�YKVJ�TGURGEV�VQ�ɦPCPEKCN�
UGTXKEGU�KUUWGU��$[�RTQOQVKPI�C�UQNKF�TGIWNCVQT[�
HTCOGYQTM��OQTG�VTCPURCTGPE[��CPF�EQPVKPWGF�
KPVGITCVKQP�QH�VJG�'WTQRGCP�ɦPCPEKCN�OCTMGVU��VJG�
TGRTGUGPVCVKQP�EQPVTKDWVGU�VQYCTFU�EQPVKPWQWU�
RQNKVKECN�EQOOWPKECVKQP�YKVJ�'7�FGEKUKQP�OCMGTU�
CV�CNN�NGXGNU�CPF�KU�UWRRQTVGF�KP�VJKU�GPFGCXQT�D[�QWT�
GZRGTVU��#U�RCTV�QH�VJG�FGOQETCVKE�FGEKUKQP�OCMKPI�
RTQEGUU��YJKEJ�KPEQTRQTCVGU�VJG�RQKPVU�QH�XKGY�QH�CNN�
CɥGEVGF�UVCMGJQNFGTU��VJG�DCPMoU�'7�4GRTGUGPVCVKQP�
CFFTGUUGU�VJG�KPVGTGUVU�QH�&GWVUEJG�$CPM�KP�RQNKVKECN�
FKUEWUUKQPU��

1WT�'7�4GRTGUGPVCVKQP�CNUQ�WPFGTUEQTGU�KVU�
CODCUUCFQT�HWPEVKQP�D[�QTICPK\KPI�EWNVWTCN�CPF�
UQEKCN�GXGPVU�VJCV�CTG�QRGP�VQ�VJG�IGPGTCN�RWDNKE�KP�
$TWUUGNU��6JWU�s�KP�CFFKVKQP�VQ�KVU�RQNKVKECN�YQTM�s�KV�
CNUQ�RTQOQVGU�VJG�DCPM�CU�C�TGURQPUKDNG�EQTRQTCVG�
EKVK\GP�

����5WUVCKPCDKNKV[��)QXGTPCPEG�KUUWGU
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%QTRQTCVG�5GEWTKV[���$WUKPGUU�%QPVKPWKV[oU�
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6JG�%QORWVGT�'OGTIGPE[�
4GURQPUG�6GCO�
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+6�UGEWTKV[%5$%�KU�TGURQPUKDNG�HQT�VJG�UGEWTKV[�QH�
&GWVUEJG�$CPM��VJG�EQPVKPWKV[�QH�QWT�DWUKPGUUGU��
CPF�VJG�EQTRQTCVG�ETKUKU�OCPCIGOGPV�RTQEGUU��6JKU�
KPENWFGU�UVTCVGIKE�IWKFCPEG�QP�KUUWGU�TCPIKPI�HTQO�
HTCWF�RTGXGPVKQP�VQ�VJG�RTQVGEVKQP�QH�GORNQ[GGU�CPF�
DWKNFKPIU��

&GWVUEJG�$CPM�YCU�QPG�QH�C�PWODGT�QH�)GTOCP�
DCPMU�VQ�DG�VCTIGVGF�D[�UMKOOKPI�HTCWF�CV�#6/U�KP�
������%5$%�YQTMGF�YKVJ�VJG�DCPMoU�$WUKPGUU�FKXK�
UKQPU�VQ�KORNGOGPV�XCTKQWU�HTCWF�RTGXGPVKQP�OGC�
UWTGU�VJCV�JGNRGF�VQ�UKIPKɦECPVN[�OKPKOK\G�NQUUGU�
CPF�KORTQXG�ENKGPV�UGEWTKV[�CTQWPF�VJKU�KUUWG�

&GWVUEJG�$CPM�CNUQ�OQPKVQTU�YQTNFYKFG�UGEWTKV[�
TKUMU�CPF�CUUGUUGU�VTCXGN�RQNKEKGU�VQ�TGFWEG�RQVGPVKCN�
TGNCVGF�RGTUQPCN�CPF�DWUKPGUU�TKUMU��(QT�GZCORNG��
IWKFGNKPGU�IQXGTP�VJG�PWODGT�QH�GORNQ[GGU�
VTCXGNKPI�VQIGVJGT�QP�QPG�ɧKIJV��VQ�TGFWEG�VJG�
DWUKPGUU�TKUM�KP�VJG�GXGPV�QH�CP�KPEKFGPV�

%QTRQTCVG�UGEWTKV[�RTQITCOU�CTG�CP�KORQTVCPV�RCTV�
QH�QWT�DWUKPGUU��/CPFCVQT[�QPNKPG�VTCKPKPIU�EQXGTKPI�
TGNCVGF�KUUWGU�JGNR�GPUWTG�VJCV�GORNQ[GGU�CTG�CYCTG�
QH�TKUMU�CPF�VJG�CRRTQRTKCVG�TGURQPUGU�

7-�$TKDGT[�#EV�YCU�GPCEVGF�KP�VJG�7PKVGF�-KPIFQO�
VQ�EQODCV�DTKDGT[��YG�TGXKGYGF�QWT��COQPI�QVJGTU��
ITQWR�RQNKE[�TGICTFKPI�CEEGRVKPI�CPF�IKXKPI�IKHVU�
CPF�KPXKVCVKQPU�

+P�QTFGT�VQ�RTGXGPV�EQTTWRVKQP��YG�KPVTQFWEGF�C�
EQORWVGTK\GF�U[UVGO�HQT�TGEQTFKPI�CPF�OQPKVQTKPI�
IKHVU�CPF�KPXKVCVKQPU�KP�������9G�CNUQ�JCXG�C�INQDCN��
RTQHGUUKQPCNN[�TWP�GORNQ[GG�JQVNKPG�VGNGRJQPG�
PWODGT�VJCV�UGTXGU�CU�C�EJCPPGN�HQT�FKUEWUUKPI�
KUUWGU�CPF�EQPEGTPU�EQPɦFGPVKCNN[��#NN�GORNQ[GGU�
INQDCNN[�CNUQ�VCMG�RCTV�KP�C�EQORWVGTK\GF�VTCKPKPI�
EQWTUG�GPVKVNGF�2TGXGPVKPI�%QTTWRVKQP�CPF�(TCWF��
YJKEJ�KU�TGIWNCTN[�TGXKUGF�CPF�TGRGCVGF�

(CKNWTG�VQ�EQORN[�YKVJ�TGIWNCVKQPU�ECP�EQUV�C�DCPM�KVU�DWUKPGUU�CPF�KVU�
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TGRWVCVKQPCN�FCOCIG�

%QORNKCPEG�CPF�CPVK�OQPG[�NCWPFGTKPI�
%QORNKCPEG�YKVJ�NGICN�HTCOGYQTM�EQPFKVKQPU

&GWVUEJG�$CPM�CVVCEJGU�VJG�ITGCVGUV�KORQTVCPEG�
VQ�OCPCIKPI�CPF�OKPKOK\KPI�EQORNKCPEG�TKUMU�D[�
OGCPU�QH�KVU�%QORNKCPEG�CPF�CPVK�OQPG[�NCWPFGTKPI�
RTQITCOU��YJKEJ�CTG�DQVJ�QXGTUGGP�D[�VJG�DCPMoU�
INQDCN�KPVGITCVGF�%QORNKCPEG�QTICPK\CVKQP�

6JG�%QORNKCPEG�WPKV�RTQXKFGU�CFXKEG�VQ�CNN�
FGRCTVOGPVU�CPF�TGURQPUKDNG�OCPCIGTU�CETQUU�
&GWVUEJG�$CPM�QP�GVJKECN�EQPFWEV��+V�JGNRU�VQ�
KFGPVKH[�TGIWNCVQT[�UQNWVKQPU��UCHGIWCTFU�VJG�DCPMoU�
KPVGITKV[�CPF�TGRWVCVKQP��CPF��KP�EQPLWPEVKQP�YKVJ�
$WUKPGUU��RTQOQVGU�VJG�EWNVWTG�QH�EQORNKCPEG�QH�
VJG�DCPM��#NN�GORNQ[GGU�UJCTG�TGURQPUKDKNKV[�HQT�
EQORNKCPEG��+P������YG�TGXKGYGF�CPF�WRFCVGF�QWT�
%QFG�QH�$WUKPGUU�%QPFWEV�CPF�'VJKEU��#PQVJGT�
TGXKGY�HQEWUGF�KP�RCTVKEWNCT�QP�EQORNKCPEG�
YKVJ�VJG�$C(KP�EKTEWNCT�QP�OKPKOWO�EQORNKCPEG�
TGSWKTGOGPVU��UVKRWNCVKPI�VJG�RTKPEKRNGU�QH�C�RTQRGTN[�
EQPUVKVWVGF�EQORNKCPEG�HWPEVKQP�KP�FGVCKN�HQT�VJG�ɦTUV�
VKOG�

6JG�%QORNKCPEG�CTGC�JCU�OQTG�VJCP�����GORNQ[GGU�
YQTNFYKFG�CPF�KU�KPFGRGPFGPV�QH�VJG�DWUKPGUU�WPKVU�
QH�QWT�DCPM�

#PVK�OQPG[�NCWPFGTKPI�RTQITCO�
&GWVUEJG�$CPM�JCU�OQTG�VJCP����OKNNKQP�ENKGPVU�
YQTNFYKFG�CPF�EQPFWEVU�OQTG�VJCP����OKNNKQP�
VTCPUCEVKQPU�YKVJ�CP�CIITGICVGF�XQNWOG�QH�CDQWV�
��VTKNNKQP�GWTQU�GXGT[�FC[��#DQWV��������PGY�
CEEQWPVU�CTG�QRGPGF�YKVJ�&GWVUEJG�$CPM�GXGT[�
FC[��5QRJKUVKECVGF�ɦNVGT�CPF�OQPKVQTKPI�U[UVGOU�
UETWVKPK\G�PGY�CEEQWPVU�CPF�GZKUVKPI�CEEQWPVU�CU�
YGNN�CU�EWTTGPV�VTCPUCEVKQPU�

9KVJ�KVU�CPVK�OQPG[�NCWPFGTKPI�RTQITCO���
&GWVUEJG�$CPM�RTQXKFGU�UVTQPI�UWRRQTV�HQT�VJG�
KPVGTPCVKQPCN�GɥQTVU�VQ�EQODCV�OQPG[�NCWPFGTKPI��

ɦPCPEKPI�QH�VGTTQTKUO��CPF�QVJGT�ETKOKPCN�CEVU��6JG�
DCPMoU�CPVK�OQPG[�NCWPFGTKPI�RTQITCO�TGɧGEVU�CNN�
NGICN�CPF�TGIWNCVQT[�TGSWKTGOGPVU��KPENWFKPI�VJG�
TGEQOOGPFCVKQPU�QH�VJG�(KPCPEKCN�#EVKQP�6CUM�(QTEG�
QP�/QPG[�.CWPFGTKPI�CPF�VJG�TGEQOOGPFCVKQPU�
CPF�UVCPFCTFU�QH�VJG�$CUGN�%QOOKVVGG�QP�$CPMKPI�
5WRGTXKUKQP��(WTVJGTOQTG��&GWVUEJG�$CPM�KU�C�
OGODGT�QH�VJG�9QNHUDGTI�)TQWR��KP�YJKEJ�NGCFKPI�
KPVGTPCVKQPCNN[�QRGTCVKPI�DCPMU�JCXG�LQKPGF�HQTEGU�VQ�
OCR�QWV�RTKPEKRNGU�HQT�EQODCVKPI�OQPG[�NCWPFGTKPI�
CPF�VJG�ɦPCPEKPI�QH�VGTTQTKUO��#�VQVCN�QH�����
GORNQ[GGU�CTG�TGURQPUKDNG�HQT�KORNGOGPVKPI�QWT�
CPVK�OQPG[�NCWPFGTKPI�RTQITCO�

9G�EQPVKPWCNN[�TGXKGY�QWT�CPVK�OQPG[�NCWPFGTKPI�
UVTCVGIKGU�CPF�QDLGEVKXGU��6JG�)GTOCP�CPVK�OQPG[�
NCWPFGTKPI�NCY�YCU�COGPFGF�VQ�DTKPI�KV�KP�NKPG�YKVJ�
VJG�6JKTF�'7�/QPG[�.CWPFGTKPI�&KTGEVKXG��6JG�
UWDUVCPVKXG�TGSWKTGOGPVU�QH�VJQUG�COGPFOGPVU�
JCXG�CP�GZVTCVGTTKVQTKCN�UEQRG�QH�CRRNKECVKQP��CPF�
YKVJKP�VJG�DCPM�YG�KORNGOGPV�VJGO�D[�OGCPU�
QH�CP�KPVGT�FGRCTVOGPVCN�INQDCN�YQTMITQWR��9G�
GZRGEV�QWT�OCPCIGTU�CPF�GORNQ[GGU�VQ�EQPUKUVGPVN[�
EQORN[�YKVJ�VJG�JKIJ�UVCPFCTFU�YG�JCXG�EQOOKVVGF�
QWTUGNXGU�VQ�HWNɦNNKPI��6JCV�GPCDNGU�WU�VQ�RTGXGPV�CP[�
CDWUG�QH�QWT�DCPM��KVU�RTQFWEVU��CPF�KVU�UGTXKEGU�HQT�
VJG�RWTRQUG�QH�OQPG[�NCWPFGTKPI�CPF�ɦPCPEKPI�QH�
VGTTQTKUO�

#PVK�EQTTWRVKQP�RTQITCO
9G�CNUQ�OQPKVQT�EQTTWRVKQP�TKUMU�EQPUVCPVN[��
1WT�CPVK�EQTTWRVKQP�RTQITCO�JGNRU�UVCɥ�WRJQNF�
&GWVUEJG�$CPMoU�VTCPURCTGPE[�CPF�KPVGITKV[�KP�CNN�
DWUKPGUU�FGCNKPIU�VQ�CXQKF�CP[�KORTQRGT�CFXCPVCIG�
QT�GXGP�VJG�CRRGCTCPEG�QH�SWGUVKQPCDNG�EQPFWEV��
#U�RCTV�QH�VJG�RTQITCO��YG�GPUWTG�QWT�KPVGTPCN�
EQPVTQN�OGEJCPKUOU�CTG�KP�NKPG�YKVJ�VJG�RTQXKUKQPU�QH�
KPVGTPCVKQPCN�VTGCVKGU�CPF�NQECN�NGIKUNCVKQP��#HVGT�VJG�

6JG�EQTG�TGURQPUKDKNKVKGU�QH�EQORNKCPEG�KPENWFG

s�RTQXKFKPI�CFXKEG�VQ�VJG�KPFKXKFWCN�DWUKPGUU�WPKVU�TGICTFKPI�CRRNKECDNG�NCYU��FKTGEVKXGU��
CPF�TGIWNCVKQPU�CPF�UWRRQTVKPI�VJGKT�KORNGOGPVCVKQP�

s�OQPKVQTKPI��TGXKGYKPI��CPF�CPCN[\KPI�VTCFGU��VTCPUCEVKQPU��CPF�DWUKPGUU�RTQEGUUGU�VQ�
KFGPVKH[�CPF�OKVKICVG�RQVGPVKCN�EQORNKCPEG�TKUMU

s�FGXGNQRKPI�CPF�EQOOWPKECVKPI�INQDCNN[�CPF�NQECNN[�CRRNKECDNG�KPVGTPCN�EQORNKCPEG�
RTKPEKRNGU��UVCPFCTFU��CPF�RQNKEKGU

s�OQPKVQTKPI�CPF�XGTKH[KPI�EQPHQTOKV[�YKVJ�VJQUG�RTKPEKRNGU��UVCPFCTFU��CPF�RQNKEKGU

s�OCKPVCKPKPI�VJG�DCPMoU�YCVEJ�CPF�TGUVTKEVGF�NKUVU��JGNRKPI�OCPCIG�EQPɧKEVU�QH�KPVGTGUV��
CPF�CFOKPKUVGTKPI�GORNQ[GG�VTCFKPI�TGSWGUVU

s�UWRRQTVKPI�EQORNKCPEG�YKVJ�VJG�DCPMoU�KPVGTPCN�EQPɦFGPVKCNKV[�DCTTKGTU��

p%JKPGUG�YCNNUq�

s�OGCUWTGU�YKVJKP�VJG�UEQRG�QH�VJG�CPVK�OQPG[�NCWPFGTKPI�RTQITCO�VQ�GPUWTG��
EQORNKCPEG�YKVJ�CNN�GODCTIQ�RTQXKUKQPU�VJCV�CRRN[�KP�VJG�'7�CPF�KP�QVJGT�EQWPVTKGU�
YJGTG�VJG�DCPM�OCKPVCKPU�UWDUKFKCTKGU�QT�DTCPEJGU

s�GPUWTKPI�VJCV�CP[�QEEWTTGPEGU�VJCV�IKXG�TGCUQP�VQ�UWURGEV�OQPG[�NCWPFGTKPI�QT�VJG�
ɦPCPEKPI�QH�VGTTQTKUO�CTG�DTQWIJV�VQ�NKIJV�CPF�TGRQTVGF�VQ�NCY�GPHQTEGOGPV�CWVJQTKVKGU�
CU�TGSWKTGF�D[�NCY

s�VTCKPKPI�CPF�GFWECVKPI�UVCɥ�QP�CRRNKECDNG�TGIWNCVKQPU�CPF�TWNGU

s�EQQTFKPCVKPI�TKUM�EQPVTQN�YKVJ�QVJGT�HWPEVKQPU

s�UWRGTXKUKPI�TGRWVCVKQPCN�TKUM�OCPCIGOGPV

s�OCPCIKPI�FCKN[�EQOOWPKECVKQPU�YKVJ�TGIWNCVQT[�CIGPEKGU�CTQWPF�VJG�YQTNF

����5WUVCKPCDKNKV[��)QXGTPCPEG�KUUWGU

6QYCTFU�VJG�GPF��
QH������YG�YQP�VJG�
%QORNKCPEG�+PPQXCVQT��
QH�VJG�;GCT�CYCTF�

6JQOUQP�4GWVGTU�
%QORNKPGV���HQT�QWT�
KPPQXCVKXG�CRRTQCEJ��
VQ�VJG�FGNKXGT[�QH�
EQORNKCPEG�UGTXKEGU�
YKVJKP�&GWVUEJG�$CPM�

+PPQXCVKXG�
CRRTQCEJ
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6JG�RWTRQUG�QH�FCVC�RTQVGEVKQP�KU�VQ�RTQVGEV�VJG�TKIJV�QH�GXGT[�KPFKXKFWCN�VQ�
KPHQTOCVKQPCN�UGNH�FGVGTOKPCVKQP�CPF�VQ�RTGXGPV�CDWUKXG�WUG�QH�RGTUQPCN�
FCVC�s�HQT�GZCORNG�VJCV�QH�ENKGPVU�CPF�UVCɥ�

&CVC�RTQVGEVKQP��
2TQVGEVKPI�ENKGPV�CPF�GORNQ[GG�FCVC

$GECWUG�FCVC�RTQVGEVKQP�
KU�ɦTON[�CPEJQTGF�YKVJKP�
VJG�DCPMoU�QTICPK\CVKQP�
CPF�KVU�RTQEGUUGU�CPF�
VJCPMU�VQ�KVU�INQDCN�FCVC�
RTQVGEVKQP�PGVYQTM��
VQFC[�&GWVUEJG�$CPM�
JCU�CNTGCF[�KORNGOGPVGF�
GUUGPVKCN�GNGOGPVU�QH�VJG�
CEEQWPVCDKNKV[�RTKPEKRNG�
VJCV�KU�EWTTGPVN[�DGKPI�
FKUEWUUGF�KP�VJG�'7�

#EEQWPVCDKNKV[�
RTKPEKRNG

#U�C�DCPM�EQORCP[�YG�OCMG�WUG�QH�+6�UWRRQTVGF�
INQDCN�RTQEGUUGU�CPF�CRRNKECVKQPU�HQT�QWT�DWUKPGUU��
&CVC�RTQVGEVKQP�KU�QH�EGPVTCN�UKIPKɦECPEG�VQ�WU�

1WT�FCVC�RTQVGEVKQP�GZRGTVU�EQNNCDQTCVG�ENQUGN[�
CETQUU�CNN�TGIKQPU��6JG[�GPUWTG�EQORNKCPEG�YKVJ�
FCVC�RTQVGEVKQP�TGIWNCVKQPU��YJKEJ�HTGSWGPVN[�XCT[�
HTQO�QPG�EQWPVT[�VQ�CPQVJGT��+P�)GTOCP[�VJG�FCVC�
RTQVGEVKQP�QɨEGTU�VJCV�CTG�UVKRWNCVGF�D[�NCY�CNUQ�
OQPKVQT�VJG�CTGC��%GPVTCN�EQQTFKPCVKQP�CPF�EQPVTQN�
QH�CNN�RTQEGUUGU�YKVJ�FCVC�RTQVGEVKQP�TGNGXCPEG�
KU�JCPFNGF�D[�VJG�)TQWR�&CVC�2TQVGEVKQP�
)&2��
FKXKUKQP��1XGTCNN�TGURQPUKDKNKV[�HQT�FCVC�RTQVGEVKQP�
NKGU�YKVJ�VJG�/CPCIGOGPV�$QCTF�

%QORTGJGPUKXG�KPVGTPCN�FCVC�RTQVGEVKQP�IWKFGNKPGU�
CRRN[�VQ�FC[�VQ�FC[�QRGTCVKQPU��9G�JCXG�CNUQ�
GUVCDNKUJGF�FGVCKNGF�RTQEGUUGU�HQT�RTGXGPVKQP�CPF�
HQT�FGCNKPI�YKVJ�FCVC�RTQVGEVKQP�EQORNCKPVU��HQT�
GZCORNG��9G�KORNGOGPV�FCVC�RTQVGEVKQP�VTCKPKPI�
OGCUWTGU�TGIWNCTN[�KP�CNN�QWT�EQWPVT[�UWDUKFKCTKGU�KP�
QTFGT�VQ�TCKUG�QWT�GORNQ[GGUo�CYCTGPGUU�QH�VJG��
KORQTVCPEG�QH�FCVC�RTQVGEVKQP�CPF�GPUWTG�
U[UVGOCVKE�CFJGTGPEG�VQ�VJG�TGIWNCVKQPU��

1PG�HQEWU�QH�QWT�CEVKXKVKGU�KP������YCU�VJG�
KORNGOGPVCVKQP�QH�VJG�COGPFGF�HGFGTCN�FCVC�
RTQVGEVKQP�NCY��6JG�NCVVGT�RTKOCTKN[�RGTVCKPU�VQ�VJG�
ETGFKV�UEQTKPI�CTGC�CPF�EQOOWPKECVKQPU�YKVJ�ETGFKV�
CIGPEKGU��1WT�FCVC�RTQVGEVKQP�GZRGTVU�YQTM�ENQUGN[�
VQIGVJGT�YKVJ�FCVC�RTQVGEVKQP�UWRGTXKUQT[�DQFKGU�VQ�
CFXKUG�CPF�UWRRQTV�VJG�DWUKPGUU�FKXKUKQPU�VJCV�CTG�
CɥGEVGF�

+P�,WPG�������C�YQTMUJQR�QH�VJG�'WTQRGCP�
2TKXCE[�1ɨEGT�0GVYQTM�YCU�JGNF�CV�QWT�DCPM��
8CTKQWU�INQDCNN[�CEVKXG�EQORCPKGU�CPF�)GTOCP�
FCVC�RTQVGEVKQP�UWRGTXKUQT[�CWVJQTKVKGU�OGV�HQT�C�
RTCEVKECNN[�QTKGPVGF�GZEJCPIG�QH�KFGCU�

#NUQ�KP�VJG�HWVWTG��YG�YKNN�EQPVKPWG�VQ�UETWVKPK\G�
QWT�CEVKQPU�KP�VJG�CTGC�QH�FCVC�RTQVGEVKQP�TGIWNCTN[��
#OQPI�QVJGT�KUUWGU��YG�YCPV�VQ�NKPM�QWT�INQDCN�FCVC�
RTQVGEVKQP�PGVYQTM�GXGP�OQTG�ENQUGN[�VQ�DWUKPGUU�
RTQEGUUGU�CPF�VQ�GPJCPEG�VJG�GɥGEVKXGPGUU�QH�QWT�
FCVC�RTQVGEVKQP�

1WT�ITQWR�YKFG�TKUM�OCPCIGOGPV�KU�QPG�QH�VJG�MG[�TGURQPUKDKNKVKGU�QH�VJG�/CPCIGOGPV�
$QCTF��'PXKTQPOGPVCN��UQEKCN��CPF�IQXGTPCPEG�KUUWGU�JCXG�DGEQOG�OQTG�QH�C�HQEWU�KP�
CFFKVKQP�VQ�VJG�ENCUUKE�TKUMU�VJCV�DCPMU�JCXG�CNYC[U�MGRV�C�XKIKNCPV�G[G�QP�

+P�VJG�RCUV�[GCT�YG�JCXG�CVVCEJGF�GXGP�ITGCVGT�
KORQTVCPEG�VQ�GɥGEVKXG�TKUM�OCPCIGOGPV��
%QPVKPWQWUN[�TGXKGYKPI�CPF�TGXKUKPI�QWT�IWKFGNKPGU�
CPF�RTQEGUUGU�EQPVTKDWVGU�VQYCTFU�DTKPIKPI�
VJG�DCPMoU�UVTWEVWTGU�GXGP�OQTG�KP�NKPG�YKVJ�VJG�
TGSWKTGOGPVU�VJCV�QWT�UVCMGJQNFGTU�RNCEG�QP�WU�YKVJ�
TGICTF�VQ�TKUM�OCPCIGOGPV�CPF�UWUVCKPCDKNKV[�

1WT�TKUM�OCPCIGOGPV�RTKPEKRNGU�CPF�IWKFGNKPGU�CTG�
RTGEKUGN[�VCKNQTGF�VQ�VJG�KPFKXKFWCN�DWUKPGUU�FKXKUKQPU�
CPF�VJGKT�TGURGEVKXG�CTGCU�QH�CEVKXKV[��+P�EQODKPCVKQP�
YKVJ�QWT�U[UVGOCVKE�OGVJQFU�HQT�KFGPVKH[KPI��
OGCUWTKPI��OQPKVQTKPI��CPF�EQPVTQNNKPI�TKUMU��VJG[�
UWRRQTV�FGEKUKQP�OCMKPI�RTQEGUUGU�CV�CNN�NGXGNU�
YKVJKP�VJG�DCPM�

6JG�TGRWVCVKQPCN�TKUM�OCPCIGOGPV�RTQEGUU
&GWVUEJG�$CPM�KU�CYCTG�VJCV�KVU�QYP�DWUKPGUU�
CEVKXKVKGU�EQWNF�JCXG�C�RQVGPVKCNN[�PGICVKXG�KORCEV�QP�
VJG�GPXKTQPOGPV�CPF�UQEKGV[��5WEJ�CP�KORCEV�OC[�
CNUQ�NGCF�VQ�TKUMU�VQ�VJG�DCPMoU�TGRWVCVKQP��#XQKFKPI�

4KUM�OCPCIGOGPV�
7PFGTUVCPFKPI�CPF�CUUGUUKPI�VJG�EQORNGZ�YQTNF

VJQUG�TKUMU�KU�CP�KORQTVCPV�QDLGEVKXG�QH�VJG�DCPMoU�
ITQWR�YKFG�TKUM�OCPCIGOGPV�U[UVGO��9G�TGSWKTG�
QWT�UVCɥ�VQ�FGCN�YKVJ�VJQUG�TKUMU�KP�C�TGURQPUKDNG�
OCPPGT�

6JG�KFGPVKɦECVKQP�QH�UQ�ECNNGF�pUGPUKVKXG�VQRKEUq�KU�
CP�KORQTVCPV�HQWPFCVKQP�HQT�EQORTGJGPUKXG�CPF�
VKOGN[�OCPCIGOGPV�QH�TGRWVCVKQPCN�TKUMU��6JGUG�CTG�
VJGOCVKE�KUUWGU�YJKEJ�JCXG�C�JKIJ�RTQɦNG�KP�EWTTGPV��
RWDNKE�FKUEWUUKQPU�CPF�YJKEJ�OKIJV�KPɧWGPEG�VJG�
DWUKPGUU�CEVKXKVKGU�QH�&GWVUEJG�$CPM�FKTGEVN[�QT�
KPFKTGEVN[��6JG�)TQWR�5WUVCKPCDKNKV[�FGRCTVOGPV�
CU�YGNN�CU�QWT�%QORNKCPEG�FKXKUKQP�OQPKVQT�UWEJ�
VJGOCVKE�CTGCU�EQPVKPWQWUN[��#U�RCTV�QH�QWT�
OCPCIGOGPV�QH�TGRWVCVKQPCN�TKUMU��YG�EQOOWPKECVG�
UWEJ�UGPUKVKXG�VQRKEU�YKVJKP�&GWVUEJG�$CPM�KP�
EQPLWPEVKQP�YKVJ�C�URGEKɦECNN[�FGUKIPGF�RTQEGUU��
HQT�GZCORNG�KP�OQPVJN[�CPF�SWCTVGTN[�TGRQTVU��+P�
VJKU�YC[��YG�GPUWTG�CP�CFGSWCVG�TGURQPUG�VQ�CP[�
PGICVKXG�GɥGEVU�VJCV�UWEJ�VJGOCVKE�KUUWGU�OC[�JCXG�
QP�QWT�TGRWVCVKQP�

'UECNCVKQP�QH�TGRWVCVKQPCN�TKUMU

'UECNCVKQP��KH�TGRWVCVKQPCN�TKUM�
KUUWG�KU�PQV�TGUQNXGF�
QVJGTYKUG�
PQTOCN�CRRTQXCN�RTQEGUU�QH�
VTCPUCEVKQP�

&GWVUEJG�$CPM�
5VCPFCTFU

-PQY�;QWT�
%WUVQOGT

0GY�2TQFWEV�
#RRTQXCN

%TGFKV�
&KTGEVKXGU

)TQWR�4GRWVCVKQPCN�4KUM�%QOOKVVGG
����s�4GIWNCT�OGGVKPIU
�������s�&KUEWUUKQP�QH�GUECNCVGF�TGRWVCVKQPCN�TKUM�KUUWGU
�����������s�(KPCN�FGEKUKQP�QH�VTCPUCEVKQP

4GIKQPCN�FKXKUKQPCN�TGXKGY
����s�&KUEWUUKQP�QH�GUECNCVGF�TGRWVCVKQPCN�TKUM�KUUWG
�������s�4GIWNCT�OGGVKPIU

$WUKPGUU�TGXKGY�UWRRQTVGF�D[�EQPVTQN�ITQWRU
����s�+FGPVKHKECVKQP�QH�TGRWVCVKQPCN�TKUM�KUUWG�QH�ENKGPV�VTCPUCEVKQPU�
�������s�+PHQTOCN�FKUEWUUKQP
����������s�(QTOCN�TGXKGY�KPEN��UGPKQT�OCPCIGOGPV
��������������s�%QPVTQN�ITQWRU�
%QORNKCPEG��.GICN��%TGFKV�4KUM�/CPCIGOGPV�
��������������������KP�ECUG�QH�'5)�KUUWGU��)TQWR�5WUVCKPCDKNKV[�

�

����5WUVCKPCDKNKV[��)QXGTPCPEG�KUUWGU
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2TQFWEV�#RRTQXCN�
+P�VJG�EQWTUG�QH�QWT�CRRTQXCN�RTQEGUU�HQT�PGY�
RTQFWEVU�
0GY�2TQFWEV�#RRTQXCN��YG�CPCN[\G�
VJG�TKUMU�VJCV�OC[�CTKUG�KP�EQPPGEVKQP�YKVJ�VJG�
KPVTQFWEVKQP�QH�PGY�RTQFWEVU�CPF�OQFKɦECVKQP�QH�
GZKUVKPI�RTQFWEVU�D[�OGCPU�QH�QWT�0GY�2TQFWEV�
#RRTQXCN�RTQEGUU��6JG�QDLGEVKXG�KU�VQ�GPUWTG�VJG�
QRGTCVKQPCN�TGCFKPGUU�CPF�GɥGEVKXGPGUU�QH�QWT�
KPVGTPCN�EQPVTQN�CPF�TKUM�OCPCIGOGPV�RTQEGUUGU��
6JG�0GY�2TQFWEV�#RRTQXCN�HTCOGYQTM�UWRRQTVU

s�VJG�KFGPVKɦECVKQP��CUUGUUOGPV��CPF�NKOKVCVKQP�QH�
QRGTCVKQPCN�TKUM

s�VJG�KFGPVKɦECVKQP�CPF�GXCNWCVKQP�QH�EQPUGSWGPEGU�
YKVJ�TGICTF�VQ�OCTMGV��ETGFKV��CPF�NKSWKFKV[�TKUMU

s�VJG�TGEQIPKVKQP�CPF�CUUGUUOGPV�QH�IGPGTCN�
EQPUGSWGPEGU�YKVJ�TGICTF�VQ�TGIWNCVQT[��UVCVWVQT[��
CPF�TGRWVCVKQPCN�TKUMU

s�VJG�TGEQIPKVKQP�CPF�CUUGUUOGPV�QH�CEEQWPVKPI��
XCNWCVKQP�CPF�VCZ�TKUMU

s�EQORNKCPEG�YKVJ�GZKUVKPI�RQNKEKGU�CU�YGNN�CU�
TGXKGYKPI�YJGVJGT�PGY�RQNKEKGU�CPF�RTQEGUUGU�CTG�
TGSWKTGF

+PVGTPCN�IQXGTPCPEG
1WT�ITQWR�YKFG�4GRWVCVKQPCN�4KUM�/CPCIGOGPV�
2QNKE[�QDNKIGU�GXGT[�UKPING�UVCɥ�OGODGT�VQ�
CUUWOG�TGURQPUKDKNKV[�HQT�RTQRGT�OCPCIGOGPV�QH�
TGRWVCVKQPCN�TKUMU�RGTVCKPKPI�VQ�VJG�DCPM��(CKNWTG�VQ�
EQORN[�YKVJ�VJKU�QDNKICVKQP�OC[�JCXG�C�PGICVKXG�
KORCEV�QP�VJG�KPFKXKFWCN�FKUETGVKQPCT[�RC[��$[�OGCPU�
QH�VJKU�KPVGTEQPPGEVKQP��YG�CKO�VQ�ETGCVG�RQUKVKXG�
KPEGPVKXGU�HQT�QWT�GORNQ[GGU�VQ�EQOOKV�VJGOUGNXGU�
RTQCEVKXGN[��QRGPN[��CPF�EQPUEKGPVKQWUN[�VQ�RTQRGT�
KFGPVKɦECVKQP��EQOOWPKECVKQP��CPF�JCPFNKPI�QH�
TGRWVCVKQPCN�TKUMU�KP�CNN�YQTM�CTGCU�

%TGFKV�&KTGEVKXGU�
%QTG�RTKPEKRNGU�HQT�QWT�DCPMKPI�DWUKPGUU

&GHGPUG�GSWKROGPV
p9G�YKNN�PQV�EQPUKFGT�CP[�KPXQNXGOGPV
KP�VTCPUCEVKQPU�EQPPGEVGF�YKVJ�URGEKɦE
V[RGU�QH�YGCRQPU��KP�RCTVKEWNCT
CPVKRGTUQPPGN�NCPFOKPGU��ENWUVGT
DQODU��QT�#$%�YGCRQPU�q�=e?

2QTPQITCRJ[�TGF�NKIJV�CTGC
p&GWVUEJG�$CPM�YKNN�PQV�GPVGT
KPVQ�DWUKPGUU�TGNCVKQPUJKRU�YKVJ
EQWPVGTRCTVU�DGNQPIKPI�QT�DGKPI
ENQUG�VQ�VJG�RQTPQITCRJKE�UGEVQT�QT
CFLCEGPV�CTGCU�
TGF�NKIJV�CTGC��q�=e?

$GVVKPI�CPF�ICODNKPI�KPFWUVT[
p9G�URGEKɦECNN[�FQ�PQV�YCPV�VQ�DG
EQPPGEVGF�VQ�EQWPVGTRCTVU�YKVJKP�VJKU
KPFWUVT[�YJKEJ�UJQY�UKIPU�QH�RTQZKOKV[
VQ�RTQDNGOCVKE�CTGCU�
G�I��TGF�NKIJV
CTGC��QT�YJKEJ�CTG�RTQPG�VQ�UGTXG�CU
DCUKU�HQT�KNNGICN�CEVKXKVKGU��CU�HQT
GZCORNG�VJG�JCPFNKPI�QH�ECUJ�GPVCKNU
VJG�RQUUKDKNKV[�QH�OQPG[�NCWPFGTKPI�q�=e?

'PXKTQPOGPVCN�KUUWGU
p&GWVUEJG�$CPM�TGICTFU�VJG
TGURQPUKDNG�VTGCVOGPV�QH�VJG
GPXKTQPOGPV�CU�CP�KPVGITCN�RCTV
QH�KVU�EQTRQTCVG�KFGPVKV[��=e?�+P
CFFKVKQP�VQ�EQORN[KPI�YKVJ�VJG�NGICN
RTQXKUKQPU�TGNCVKPI�VQ�GPXKTQPOGPVCN
RTQVGEVKQP��YG�WPFGTVCMG�VQ�RTQVGEV
PCVWTCN�TGUQWTEGU�UWEJ�CU�CKT��YCVGT�
CPF�UQKN��=e?�9G�YKNN�PQV�ɦPCPEG
EGTVCKP�INQDCNN[�DCPPGF�RTQFWEVU�
G�I��%(%��CUDGUVQU�q�=e?

'ODCTIQU�CPF�TGNCVGF�TGUVTKEVKQPU
p#NN�GODCTIQ�TGIWNCVKQPU�QH�VJG��
'WTQRGCP�7PKQP�
'7��CRRN[�VQ�VJG�GPVKTG�
&GWVUEJG�$CPM�)TQWR��+P�CFFKVKQP��NQECN�
TGIWNCVKQPU�VJCV�IQ�DG[QPF�VJG�TGUVTKEVKQPU�
KPVTQFWEGF�D[�VJG�'%�JCXG�VQ�DG�HQNNQYGF�D[�
VJQUG�FKTGEVN[�CɥGEVGF�VJGTGD[�p�=e?

/QTG�CDQWV�TKUM�
OCPCIGOGPV�ECP�DG�
HQWPF�KP�VJG�(KPCPEKCN�
4GRQTV������

��FGWVUEJG�DCPM�EQO���

%JKGH�4KUM�1ɨEGT
���1XGTCNN�TGURQPUKDKNKVKGU��
HQT�TKUM�OCPCIGOGPV

���%JCKTRGTUQP�QH�VJG�4KUM��
'ZGEWVKXG�%QOOKVVGG���
YJKEJ�OCPCIGU�TKUM�HQT��
VJG�GPVKTG�)TQWR�

)TQWR�%TGFKV��
2QNKE[�%QOOKVVGG
���5WDEQOOKVVGG�QH��
VJG�4KUM�'ZGEWVKXG��
%QOOKVVGG�VJCV�FGɦPGU���
COQPI�QVJGT�VCUMU���
)TQWR�YKFG�NGPFKPI��
RTKPEKRNGU

���$KCPPWCN�KPHQTOCVKQP�QP��
UQ�ECNNGF�RQNKE[��
FGEKUKQPU��YJKEJ�CTG��
VCMGP�KP�CFFKVKQP�VQ��
OCVGTKCN�NGPFKPI��
FGEKUKQPU

���4GXKGY�QH�VJG�TGNGXCPV��
RQNKEKGU�CV�NGCUV�QPEG��
C�[GCT�

)TQWR�4GRWVCVKQPCN��
4KUM�%QOOKVVGG
���5WDEQOOKVVGG�QH��
VJG�4KUM�'ZGEWVKXG��
%QOOKVVGG�VJCV��
GZCOKPGU�TGRWVCVKQPCN��
TKUMU�CETQUU�VJG�DWUKPGUU��
WPKVU

���&GEKUKQP�QP�TGRWVCVKQPCN��
KUUWGU�CHVGT�CP�GUECNCVKQP��
D[�UGPKQT�OCPCIGOGPV��
QT�TGIKQPCN�OCPCIGOGPV���
QT�CU�TGSWKTGF�D[�)TQWR��
RQNKEKGU�CPF�RTQEGFWTGU

���6JG�ITQWR�QɨEGT�HQT�
VJG�UWUVCKPCDKNKV[�
OCPCIGOGPV�U[UVGO�KU�
ECNNGF�KP�QP�C�ECUG�D[�
ECUG�DCUKU�YJGP�FGCNKPI�
YKVJ�'5)�TKUMU��

4KUM�OCPCIGOGPV�
HWPEVKQPU

'UECNCVKQP�QH�TGRWVCVKQPCN�TKUMU
6JG�ITQWR�YKFG�IWKFGNKPGU�QP�TGRWVCVKQPCN�TKUM�
OCPCIGOGPV�CUUKIP�RTKOCT[�TGURQPUKDKNKV[�HQT�
KFGPVKH[KPI��GUECNCVKPI��CPF�EQRKPI�YKVJ�TGRWVCVKQPCN�
TKUMU�VQ�VJG�UVCɥ�QH�QWT�NQECN�DWUKPGUU�FKXKUKQPU��
6JG�TQNG�QH�QWT�KPVGTPCN�EQPVTQN�HWPEVKQPU�s�UWEJ�
CU�%QORNKCPEG��.GICN��%TGFKV�4KUM�/CPCIGOGPV��
QT�)TQWR�5WUVCKPCDKNKV[�s�KU�VQ�CFXKUG�VJQUG�
DWUKPGUU�WPKVU��%NQUG�EQQRGTCVKQP�DGVYGGP�VJG�
EQPVTQN�HWPEVKQPU�CPF�VJG�DWUKPGUU�WPKVU�GPUWTGU�
VJCV�TGRWVCVKQPCN�TKUMU�CTG�TGNKCDN[�KFGPVKɦGF�CPF�
GUECNCVGF�UQ�VJCV�VJG[�ECP�DG�CFFTGUUGF�GɥGEVKXGN[�

+H�PQ�OWVWCN�CITGGOGPV�QP�VJG�OKVKICVKQP�QH�VJG�
TKUMU�TGUWNVKPI�HTQO�KPFKXKFWCN�VTCPUCEVKQPU�ECP�
DG�TGCEJGF�D[�YC[�QH�EQQRGTCVKQP�DGVYGGP�VJG�
DWUKPGUU�WPKV�CPF�VJG�ETQUU�FKXKUKQPCN�HWPEVKQPU��
VJG�GUECNCVKQP�RTQEGUU�KU�OCPCIGF�D[�QPG�QH�QWT�
FKXKUKQPCN�QT�TGIKQPCN�4GRWVCVKQPCN�4KUM�%QOOKVVGGU��
+H�PQ�FGEKUKQP�ECP�DG�TGCEJGF�CV�VJCV�NGXGN��QT�KH�VJG�
ECUG�KU�GURGEKCNN[�EQORNGZ�CPF�GPVCKNU�UWDUVCPVKCN�
TKUM��VJG�)TQWR�4GRWVCVKQPCN�4KUM�%QOOKVVGG�KU�
GPVTWUVGF�YKVJ�TGUQNXKPI�VJG�OCVVGT��6JG�NCVVGT�KU�C�
UWD�EQOOKVVGG�QH�VJG�4KUM�'ZGEWVKXG�%QOOKVVGG�
CPF�KU�EJCKTGF�D[�VJG�%JKGH�4KUM�1ɨEGT�QH��
&GWVUEJG�$CPM�

$QVJ�VJG�)TQWR�4GRWVCVKQPCN�4KUM�%QOOKVVGG�CPF�
VJG�4KUM�'ZGEWVKXG�%QOOKVVGG�TGEGKXG�OQPVJN[�
TGRQTVU�QP�VJG�VTCPUCEVKQPU�VJCV�YGTG�GUECNCVGF�
VQ�VJG�FKXKUKQPCN�CPF�TGIKQPCN�4GRWVCVKQPCN�4KUM�
%QOOKVVGGU�KP�CEEQTFCPEG�YKVJ�VJG�4GRWVCVKQPCN�
4KUM�/CPCIGOGPV�RTQEGUU��+P�VJG�[GCT�������QXGT��
���VTCPUCEVKQPU�YGTG�TGRQTVGF�KP�VJKU�EQPVGZV���
���RGTEGPV�QH�VJQUG�KPXQNXGF�GEQNQIKECN��UQEKCN���
QT�IQXGTPCPEG�KUUWGU�

)TGGP�(KNVGT�
+P�VJG�[GCT������YG�ETGCVGF�C�)TGGP�(KNVGT�KP�QTFGT�
VQ�FQ�LWUVKEG�VQ�VJG�ITQYKPI�UKIPKɦECPEG�QH�ENKOCVG�
TKUMU�CPF�VQ�UWUVCKPCDN[�WPFGTRKP�VJG�RTQITGUU�VJCV�
JCU�DGGP�CEJKGXGF�KP�VJG�CTGC�QH�ENKOCVG�RTQVGEVKQP�
CPF�GEQNQI[��+P�,CPWCT[�������YG�KPVGITCVGF�VJKU�
ɦNVGT�KPVQ�QWT�)TQWR�4GRWVCVKQPCN�4KUM�/CPCIGOGPV�
RQNKE[��VJWU�RNCEKPI�C�UVTQPI�HQEWU�QP�TKUMU�CUUQEKCVGF�
YKVJ�DWUKPGUU�CEVKXKVKGU�KPXQNXKPI�ECTDQP�KPVGPUKXG�
KPFWUVTKGU��6JKU�CNKIPOGPV�QH�QWT�TGRWVCVKQPCN�
TKUM�OCPCIGOGPV�CNUQ�OGCPU�VJCV�YJGP�OCMKPI�
FGEKUKQPU�CDQWV�DWUKPGUU�CEVKXKVKGU�YG�CNYC[U�VCMG�
KPVQ�CEEQWPV�YJGVJGT�VJQUG�FGEKUKQPU�EQPVTKDWVG�
VQYCTFU�KORTQXKPI�QWT�QYP�ECTDQP�GɨEKGPE[�CPF�
VJCV�QH�QWT�ENKGPVU��+P�QWT�XKGY��VJKU�CRRTQCEJ�KU�
RCTVKEWNCTN[�TGNGXCPV�KP�KPFWUVTKGU�YKVJ�GURGEKCNN[�
ECTDQP�KPVGPUKXG�RTQFWEVKQP��UWEJ�CU�EQCN��HQTGUVT[��
CPF�CITKEWNVWTG��OKPKPI��OGVCN�RTQFWEVKQP��CPF�VJG�
EJGOKECNU�KPFWUVT[�

%QTG�RTKPEKRNGU�HQT�QWT�DCPMKPI�DWUKPGUU
9G�JCXG�GUVCDNKUJGF�OGCUWTGU�VJCV�CTG�CKOGF�CV�
EQWPVGTCEVKPI�TGRWVCVKQPCN�TKUMU��(QT�GZCORNG��QWT�
INQDCN�%TGFKV�&KTGEVKXGU�KPEQTRQTCVG�IWKFGNKPGU�HQT�
YGCRQPU�JCPFNKPI��QWVNCYGF�RTQFWEVU��QT�FCPIGTU�
VQ�RGQRNG��VJG�ENKOCVG��CPF�VJG�GPXKTQPOGPV�
UGG�
R�������6TCPUCEVKQPU�KPXQNXKPI�QPG�QT�UGXGTCN�QH�
VJQUG�FQOCKPU�TGSWKTG�URGEKCN�CUUGUUOGPV�D[�QWT�
UGPKQT�OCPCIGOGPV��6JG�)TQWR�4GRWVCVKQPCN�4KUM�
%QOOKVVGG�CPF�VJG�)TQWR�%TGFKV�2QNKE[�%QOOKVVGG�
CTG�TGURQPUKDNG�HQT�CUUGUUKPI�VJGKT�EQORNKCPEG�YKVJ�
VJG�TGNGXCPV�KPVGTPCN�UVCPFCTFU�QH�&GWVUEJG�$CPM�

.CUV�DWV�PQV�NGCUV��EQORNKCPEG�YKVJ�DCUKE�NGICN�CPF�
TGIWNCVQT[�TGSWKTGOGPVU�CPF�YKVJ�KPVGTPCVKQPCNN[�
CEEGRVGF�UVCPFCTFU�CPF�XQNWPVCT[�QDNKICVKQPU�KU�C�
OCVVGT�QH�EQWTUG�HQT�&GWVUEJG�$CPM��(QT�GZCORNG��
VJGUG�KPENWFG�GODCTIQ�TGIWNCVKQPU��VJG�FKTGEVKXGU�
QH�VJG�(KPCPEKCN�#EVKQP�6CUM�(QTEG�QP�/QPG[�
.CWPFGTKPI�
(#6(���VJG�9QTNF�$CPM�5VCPFCTFU��VJG�
1'%&�)WKFGNKPGU�HQT�/WNVKPCVKQPCN�'PVGTRTKUGU��
CPF�VJG�70�)NQDCN�%QORCEV�2TKPEKRNGU��CU�YGNN�CU�
VJG�RTKPEKRNGU�QH�VJG�(KPCPEG�+PKVKCVKXG�QH�VJG�7PKVGF�
0CVKQPU�'PXKTQPOGPV�2TQITCOOG�
70'2�(+���9G�CNUQ�
VCMG�VJG�CHQTGOGPVKQPGF�TGIWNCVKQPU�CPF�IWKFGNKPGU�
KPVQ�EQPUKFGTCVKQP�YKVJKP�QWT�ITQWR�YKFG�TKUM�
OCPCIGOGPV�RTQEGUU�

2TQITCO�HQT�CUUGUUOGPV�QH�PGY��
ENKGPVU�CPF�RTQFWEVU
'ɥGEVKXG�UVCPFCTFU�CPF�RTQEGFWTGU�HQT�CEEGRVCPEG�
QH�PGY�ENKGPVU�s�-PQY�;QWT�%WUVQOGT�UVCPFCTFU�
CPF�RTQEGFWTGU�
-;%��s�JGNR�WU�VQ�EQODCV�OQPG[�
NCWPFGTKPI��ɦPCPEKPI�QH�VGTTQTKUV�CEVKXKVKGU��CPF�
UKOKNCT�CEVU�QH�EQOOGTEKCN�ETKOG��#V�VJG�UCOG�VKOG��
VJG[�RNC[�C�FGEKUKXG�TQNG�KP�RTQVGEVKPI�VJG�DCPM�HTQO�
OKUWUG�QH�KVU�RTQFWEVU�CPF�UGTXKEGU�CPF�KP�CXQKFKPI�
FCOCIG�VQ�KVU�TGRWVCVKQP��6JCV�OGCPU�MPQYKPI�VJG�
KPFKXKFWCNU�CPF�EQTRQTCVKQPU�VJCV�VJG�DCPM�GPVGTU�
KPVQ�DWUKPGUU�TGNCVKQPUJKRU�YKVJ��CU�YGNN�CU�VJQUG�
RGQRNG�CPF�GPVKVKGU�VJCV�CTG�DGJKPF�VJG�HQTOGT�QT�CTG�
KPFKTGEVN[�NKPMGF�VQ�VJGO�

'ɥGEVKXG�-;%�UVCTVU�YKVJ�VJG�RTQEGUU�QH�CEEGRVKPI�C�
ENKGPV�CPF�EQPVKPWGU�KP�VJG�HQTO�QH�TGIWNCT�TGXKGYU��
6JG�DCPM�OCMGU�WUG�QH�C�TKUM�DCUGF�CRRTQCEJ�VQ�
%WUVQOGT�&WG�&KNKIGPEG��9KVJQWV�C�TGXKGY�CPF�
CEEGRVCPEG�QH�VJG�RQVGPVKCN�ENKGPV�CEEQTFKPI�VQ�VJG�
TGNGXCPV�RTQEGFWTGU�HQT�VJG�TGURGEVKXG�DWUKPGUU�WPKV��
VJG�DCPM�FQGU�PQV�VTCFG�KP�KPXGUVOGPV�HWPFU�CPF�
DQPFU�PQT�FQGU�KV�GPVGT�KPVQ�CP[�NGICN�QDNKICVKQPU��
6JKU�CNUQ�CRRNKGU�VQ�QRGPKPI�CP�CEEQWPV��UGNNKPI�C�
ɦPCPEKCN�RTQFWEV��CU�YGNN�CU�CP[�V[RG�QH�UGTXKEG�
YJCVUQGXGT��

����5WUVCKPCDKNKV[��)QXGTPCPEG�KUUWGU
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��
'FWECVKQP
(QT�UQEKGV[�CPF�DWUKPGUU�CNKMG��RGQRNGoU�MPQYNGFIG��UMKNNU��CPF�
UQEKCN�EQORGVGPEG�CTG�FGEKUKXG�TGUQWTEGU��'XGT[�KPXGUVOGPV�
KP�VJGO�KU�CP�KPXGUVOGPV�KP�VJG�HWVWTG��5WRRQTVKPI�QRRQTVWPKV[�
CPF�CEJKGXGOGPV�KU�C�HWPFCOGPVCN�TGSWKTGOGPV�HQT�UWUVCKPCDNG�
RTQURGTKV[�CPF�UQEKCN�EQJGUKQP�
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%WNVWTCN�GFWECVKQP
��
'ZRGTKGPEKPI�CTV�CPF�EWNVWTG�HQUVGTU�ETGCVKXKV[�
CPF�DTQCFGPU�JQTK\QPU��9G�UWRRQTV�VJKU�
GZRGTKGPEG��CU�YG�FQ�JGTG�CV��VJG�&GWVUEJG�
)WIIGPJGKO�KP�$GTNKP��UGG�R����

2TQOQVKQP�QH�UEKGPEG��
CPF�KPVGTPCVKQPCN�FKCNQI

��
#ECFGOKE�GZEGNNGPEG�KU�GUUGPVKCN�VQ�GZRCPF�UQEKGV[oU�
NGXGN�QH�MPQYNGFIG��(QT�VJKU�TGCUQP��YG�UWRRQTV�VJG�
VTCPUHGT�QH�MPQY�JQY��CU�YG�JCXG�DGGP�FQKPI�HQT�
OQTG�VJCP�����[GCTU�CV�VJG�7PKXGTUKV[�QH�(TCPMHWTV��
UGG�R�����

'SWCNKV[�QH�QRRQTVWPKV[
��
#EEGUU�VQ�GFWECVKQP�OWUV�DG�CXCKNCDNG�VQ�GXGT[QPG��
TGICTFNGUU�QH�UQEKCN�DCEMITQWPF�CPF�GEQPQOKE�
UKVWCVKQP��+P�VJG�2JKNKRRKPGU�CPF�CTQWPF�VJG�YQTNF��
YG�GPCDNG�[QWPI�VCNGPV��UGG�R�����
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'FWECVKQP
#KOKPI�JKIJ

6JG�IQCN�QH�VJG����[GCT�QNF�%JTKUVQRJGT�
0IW[GP�KU�PQVJKPI�NGUU�VJCP�VQ�EQORNGVG�
JKIJ�UEJQQN�CPF�SWCNKH[�HQT�WPKXGTUKV[��
#PF�YKVJ�UWRRQTV�HTQO�VJG�(CKT6CNGPV�
KPKVKCVKXG��JG�YKNN�CEJKGXG�VJCV�CODKVKQP��
6JG�RTQITCO�GPCDNGU�VCNGPVGF�CPF�
OQVKXCVGF�UVWFGPVU�HTQO�FKUCFXCPVCIGF�
DCEMITQWPFU�VQ�TGEGKXG�CP�GFWECVKQP�CPF�
CEJKGXG�VJGKT�HWNN�RQVGPVKCN�

%JTKUVQRJGT�0IW[GP�KU����[GCTU�QNF�CPF�NKXGU�KP�2KGUCW��
C�EKV[�KP�UQWVJGCUVGTP�)GTOCP[��0QV�VQQ�NQPI�CIQ��JG�
JCF�NKVVNG�JQRG�QH�TGEGKXKPI�CP�GFWECVKQP�CPF�TGCNK\KPI�
JKU�ECRCDKNKVKGU��*KU�NKXKPI�UKVWCVKQP�UKORN[�RTGXGPVGF�
JKO�HTQO�CVVGPFKPI�JKIJ�UEJQQN��$WV�VJCV�KU�PQ�NQPIGT�
VJG�ECUG��+P�VJG�UGEQPF�JCNH�QH�������%JTKUVQRJGT�
TGEGKXGF�C�UEJQNCTUJKR�HTQO�VJG�(CKT6CNGPV�RTQITCO�
QH�VJG�4QNCPF�$GTIGT�(QWPFCVKQP��UWRRQTVGF�D[�
&GWVUEJG�$CPM��6JG�RTQITCO�QɥGTU�UGNGEVGF�UVWFGPVU�
C�EQORTGJGPUKXG�UWRRQTV�RTQITCO�FGUKIPGF�VQ�
RTQOQVG�RGTUQPCN�CEJKGXGOGPV�s�HTQO�VJG�DGIKPPKPI�
QH�VJGKT�RTKOCT[�UEJQQNKPI�VQ�VJG�GPF�QH�VJGKT�UGEQPFCT[�
UEJQQNKPI��

#NVQIGVJGT������UVWFGPVU�HTQO�VJG�)GTOCP�UVCVGU�
*GUUG��5CZQP[�CPF�6JWTKPIKC�CRRNKGF�HQT�����
UEJQNCTUJKRU��1H�VJGUG�CRRNKECPVU������CFXCPEGF�VQ��
VJG�ɦPCN�TQWPF��6JG�LWTQTU�HTQO�CTGCU�UWEJ�CU�DWUKPGUU��
UEKGPEG��CPF�TGNKIKQP�CU�YGNN�CU�RQNKVKEU��CTV��CPF�
GFWECVKQP�OGV�VJG�CRRNKECPVU�VQ�NGCTP�OQTG�CDQWV�VJGKT�
UMKNNU�CPF�UQEKCN�EQOOKVOGPV��)QQF�ITCFGU�CNQPG�CTG�
HCT�HTQO�UWɨEKGPV�VQ�YKP�C�(CKT6CNGPV�UEJQNCTUJKR�

%JTKUVQRJGT�JCU�DGGP�YKVJ�VJG�RTQITCO�UKPEG�
5GRVGODGT������CPF�JCU�DGPGɦVGF�HTQO�VJG�XGT[�
DGIKPPKPI��p+oO�RCTVKEKRCVKPI�KP�OCP[�KPVGTGUVKPI�
EQWTUGU�q�JG�UC[U��*KU�HCXQTKVG�UWDLGEV�KU�DKQNQI[��p;QW�
ECP�FKUEQXGT�C�NQV��HQT�KPUVCPEG�YKVJ�VJG�OKETQUEQRG�
YJGP�[QW�NQQM�CV�CPKOCN�EGNNU�q�JG�CFFU��#PF�YJCV�
FQGU�JG�YCPV�VQ�DGEQOG�UQOGFC[!�p+�VJKPM�QHVGP�CDQWV�
VJKU�DWV�+oO�UVKNN�PQV�UWTG�q�JG�TGRNKGU�

6JGTG�KU�UVKNN�RNGPV[�QH�VKOG�HQT�%JTKUVQRJGT�VQ�CPUYGT�
UWEJ�C�SWGUVKQP��#PF�JG�ECP�CNUQ�EQWPV�QP�JGNR��
(CKT6CNGPV�VCMGU�CP�KPFKXKFWCN��NQPI�VGTO�CRRTQCEJ��

'PCDNKPI�VCNGPV
%JTKUVQRJGT�0IW[GP��UEJQNCT��
QH�VJG�(CKT6CNGPV�KPKVKCVKXG

��
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����'FWECVKQP��'PCDNKPI�VCNGPV

6GCOYQTM��%JTKUVQRJGT�0IW[GP�FQKPI�JKU�JQOGYQTM��VQIGVJGT�YKVJ�CPQVJGT�(CKT6CNGPV�UEJQNCT

5VWFGPVU�TGEGKXG�C�RGTUQPCN�GFWECVKQPCN�RNCP�CPF�
RCTVKEKRCVG�KP�C�RTQITCO�VJCV�RC[U�CVVGPVKQP�VQ�VJGKT�
NGCTPKPI�CPF�UQEKCN�UMKNNU��(CKT6CNGPV�QɥGTU�PQV�QPN[�
EQWTUGU�QP�RQNKVKEU��UEKGPEG��EWNVWTG��CPF�IGPGTCN�
ɦPCPEG�DWV�CNUQ�UWOOGT�CECFGOKGU��RGTUQPCNKV[�
EQCEJKPI��CPF�GVKSWGVVG�EQWTUGU��#NQPI�VJGKT�
GFWECVKQP�RCVJ��UVWFGPVU�CTG�CUUKUVGF�D[�XQNWPVGGT�
OGPVQTU�����QH�VJGUG�OGPVQTU�CTG�&GWVUEJG�$CPM�
GORNQ[GGU�

(CKT6CNGPV�KU�C�URGEKCN�RTQLGEV�YKVJKP�VJG�HTCOGYQTM�
QH�&GWVUEJG�$CPMoU�GFWECVKQPCN�RTQITCOU��CU��
&T��,QUGH�#EMGTOCPP�WPFGTUEQTGF�CV�VJG�YGNEQOKPI�
EGTGOQP[�HQT�UEJQNCTUJKR�YKPPGTU��p(QT�WU��(CKT6CNGPV�
KU�C�DGCEQP�RTQLGEV�HQT�CNN�VJG�QVJGT�GFWECVKQPCN�
RTQITCOU�YG�UWRRQTV��'SWCN�GFWECVKQPCN�
QRRQTVWPKVKGU�HQT�GXGT[QPG��KTTGURGEVKXG�QH�VJGKT�
EWNVWTCN�QTKIKP��CTG�GUUGPVKCN�HQT�EQJGUKQP�KP�QWT�
EQOOWPKVKGU�q

9KVJ�KVU�GFWECVKQPCN�RTQLGEVU��&GWVUEJG�$CPM�
RWTUWGU�VJTGG�RTQITCOOCVKE�CRRTQCEJGU�

s��9G�UWRRQTV�GSWCNKV[�QH�QRRQTVWPKV[�D[�GPCDNKPI�
[QWPI�RGQRNG�VQ�TGCEJ�IQCNU�QVJGTYKUG�
WPCEJKGXCDNG�VQ�VJGO�DGECWUG�QH�VJGKT�UQEKCN�
DCEMITQWPF��9G�RC[�RCTVKEWNCT�CVVGPVKQP�VQ�
VCNGPVGF�RGQRNG�YJQ�ECP�EQODKPG�C�YKFG�TCPIG�
QH�UMKNNU�YKVJ�UQEKCN�EQORGVGPEG��1WT�UQEKGV[�
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RGQRNG�D[�IKXKPI�VJGO�VJG�QRRQTVWPKV[�VQ�ICKP�
GZRGTKGPEG�KP�VJG�CTGC�QH�CTV�CPF�EWNVWTG�KP�CFFKVKQP�
VQ�HCEVWCN�MPQYNGFIG��9G�XKGY�VJKU�EQODKPCVKQP�
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VQ�RTQXKFG�CP�GZEJCPIG�DGVYGGP�EWNVWTGU�CPF�
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WR�YKVJQWV�C�UEJQQN�GFWECVKQP��CPF�KP�TWTCN�CTGCU�
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RTQITCO�KU�EQURQPUQTGF�
D[�)GTOCP�GORNQ[GT�
CUUQEKCVKQPU��VJG�*GTVKG�
(QWPFCVKQP��CPF�
&GWVUEJG�$CPM�
(QWPFCVKQP���

��UVCTMGUEJWNG�IJUV�FG

%QORGVKVKQP�
5EJQQN�CV�KVU�DGUV
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CPF�UGEQPFCT[�UEJQQN�GFWECVKQP��$WV�[QWPI�
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�������GZEGGFKPI�VJG�
VJQWUCPF�OCTM�HQT�VJG�
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UVKHVWPI�FG
���MCH�FG�

6YQ�DKTVJFC[U

6Q�KORTQXG�VJG�QEEWRCVKQP�KPVGITCVKQP�QH�NQYGT�
UGEQPFCT[�UEJQQN�UVWFGPVU��&GWVUEJG�$CPM�
(QWPFCVKQP�UWRRQTVU�VJG�RTQITCO�4GCF[��5GV��,QD��
1PG�[GCT�DGHQTG�VJG[�EQORNGVG�VJGKT�GFWECVKQP��
VJG[�CESWKTG�TGNGXCPV�LQD�UMKNNU�VJTQWIJ�EQWTUGU�
CPF�GZVTCEWTTKEWNCT�CEVKXKVKGU��TCPIKPI�HTQO�
OCVJ�VWVQTKPI�VQ�UGOKPCTU�CDQWV�OCPPGTU��#PF�
VJG[�FQ�UQ�UWEEGUUHWNN[��6JG�RNCEGOGPV�TCVG�HQT�
CRRTGPVKEGUJKRU�JCU�KPETGCUGF�HTQO����VQ����
RGTEGPV��#V�UKZ�NQECVKQPU�KP�VJG�UVCVG�QH�0QTVJ�
4JKPG�9GUVRJCNKC��������UGEQPFCT[�UEJQQN�
UVWFGPVU�JCXG�HQWPF�C�VTCKPKPI�RQUKVKQP�VJTQWIJ�

VJG�KPKVKCVKXG��(QT�EJKNFTGP�HTQO�PQP�CECFGOKE�
GPXKTQPOGPVU��%1/2#55�1(�567&+'5�RCXGU�VJG�
YC[�VQ�C�WPKXGTUKV[�GFWECVKQP��.CWPEJGF�KP�������
VJG�RTQITCO�CEEQORCPKGU�[QWPI�RGQRNG�FWTKPI�
VJGKT�NCUV�VYQ�[GCTU�QH�JKIJ�UEJQQN�CPF�VJGKT�ɦTUV�
[GCT�CV�WPKXGTUKV[��5QOG����RGTEGPV�QH�VJG�UVWFGPVU�
KP�VJG�ɦTUV�%1/2#55�1(�567&+'5�ENCUU�FGEKFGF�
VQ�RWTUWG�C�WPKXGTUKV[�FGITGG��6JG�7�5��RTQITCO��
%QNNGIG�4GCF[�%QOOWPKVKGU��JCU�C�UKOKNCT�QDLGEVKXG�
DWV�FKɥGTGPV�HQTOCV��KVU�MG[�UWRRQTVGTU�KPENWFG�VJG�
&GWVUEJG�$CPM�#OGTKECU�(QWPFCVKQP�CPF�VJG��
$KNN���/GNKPFC�)CVGU�(QWPFCVKQP�

�������
RGQRNG
RCTVKEKRCVGF�KP������
KP�EWNVWTCN�GFWECVKQP�
RTQITCOU�VJCV��
YGTG�UWRRQTVGF�D[�
&GWVUEJG�$CPM���
���RGTEGPV�OQTG�VJCP��
KP�VJG�RTGXKQWU�[GCT�

%WNVWTCN�GFWECVKQP�
5JQY�[QWT�EQNQTU

6TCKPKPI
HQT�UEJQQN��
CFOKPKUVTCVQTU
+P����������UEJQQN�
CFOKPKUVTCVQTU�HTQO�
#TIGPVKPC�TGEGKXGF�UEJQQN�
OCPCIGOGPV�VTCKPKPI�
WPFGT�VJG�*GCFOCUVGTU��
.GCFGTU�KP�#EVKQP�RTQITCO��
6JG�KPKVKCVKXG�KU�UWRRQTVGF�
D[�&GWVUEJG�$CPM�CPF�
CEEQORCPKGF�CECFGOKECNN[�
D[�VJG�7PKXGTUKFCF�FG�5CP�
#PFTÅU��6JG�DCPM�UWRRQTVU�
UKOKNCT�RTQLGEVU�KP�$TKVCKP�
CPF�)GTOCP[�
UGG�R�������

&QGU�KV�YQTM!�1T�FQ�VJG[�PGGF�VQ�VKPMGT�
C�DKV�OQTG!�6YQ�[QWPIUVGTU�KP�.QPFQP�
YQTM�QP�VJGKT�FGUKIP�RTQLGEV

UWRRQTVGF�VJKU�EQPVGUV�QH�VJG�%WNVWTCN�(QWPFCVKQP�QH�
VJG�)GTOCP�5VCVGU��YJKEJ�UJQYECUGU�GZEGRVKQPCN�
EQNNCDQTCVKXG�RTQLGEVU�DGVYGGP�UEJQQNU�CPF�
EWNVWTCN�RCTVPGTU��6JG�RTQITCO�GPEQWTCIGU�UEJQQNU�
VQ�YQTM�YKVJ�EWNVWTCN�KPUVKVWVKQPU�CPF�CTVKUVU�VQ�
IKXG�[QWPI�RGQRNG�VJG�QRRQTVWPKV[�VQ�ICKP�PGY�

EWNVWTCN��GZRGTKGPEGU��+V�JCU�OGCPYJKNG�UGTXGF�
CU�C�NCWPEJKPI�RCF�HQT�������RTQLGEVU�YKVJ�UQOG�
��������RCTVKEKRCPVU��5KPEG������%*+.&4'0�
61�1.;/275��JCU�DGGP�QP�VJG�NKUV�QH�EQPVGUVU�
TGEQOOGPFGF�D[�VJG�(GFGTCN�%QWPEKN�QH�%WNVWTG�
/KPKUVGTU�VQ�)GTOCP�UEJQQNU��

&GWVUEJG�$CPM�JCU�VCMGP�C�PGY�CRRTQCEJ�VQ�HQUVGT�
EWNVWTCN�GFWECVKQP�KP�$TKVCKP��&GUKIP�8GPVWTC��
NCWPEJGF�KP�/C[������CU�C�EQQRGTCVKXG�RTQLGEV�YKVJ�
VJG�.QPFQP�&GUKIP�/WUGWO��CKOU�VQ�JGNR�[QWPI�
RGQRNG�NGCTP�OQTG�CDQWV�FGUKIP�CPF�DWUKPGUU��
2CTVKEKRCPVU�DGVYGGP�VJG�CIGU�QH����CPF����YGTG�
IKXGP�VJG�VCUM�QH�FGXGNQRKPI�DQVJ�C�PGY�RTQFWEV�
CPF�EQPEGRV�VQ�DTKPI�KV�VQ�OCTMGV��6JG[�YGTG�
CUUKUVGF�D[����&GWVUEJDCPMGTU�KP�VJG�EQWTUG�QH�
���DWUKPGUU�YQTMUJQRU�KP�$TKVKUJ�UEJQQNU��#NN�
KFGCU�FGXGNQRGF�FWTKPI�VJG�[GCT�YGTG�RTGUGPVGF�
CV�CP�GXGPV�KP�&GEGODGT��HQNNQYGF�D[�CP�CYCTF�
EGTGOQP[�QP�,CPWCT[�����������6JG�ɦTUV�RTK\G�
YGPV�VQ�*CDGTFCUJGTUo�#UMGoU�*CVEJCO�%QNNGIG�KP�
.GYKUJCO��6JG�EQNNGIG�UWDOKVVGF�VJG�&QXG�$WPVKPI�
RTQLGEV��HGCVWTKPI�UOCNN�ɧCIU�OCFG�HTQO�TGE[ENGF�

OCVGTKCNU��6QFC[��VJG�&GUKIP�/WUGWO�5JQR�
RTQFWEGU�CPF�UGNNU�VJG�RGPPCPVU��

(QT�OQTG�VJCP�ɦXG�[GCTU��&GWVUEJG�$CPM��
JCU�UWRRQTVGF�2NC[KPI�5JCMGURGCTG�YKVJ�
&GWVUEJG�$CPM�KP�$TKVCKP��6JG�RTQITCO��YJKEJ�KU�
RGTHQTOGF�D[�VJG�5JCMGURGCTG�)NQDG�6JGCVTG�KP�
.QPFQP��IWKFGU�UVWFGPVU�VJTQWIJ�VJG�YQTMU�QH�
5JCMGURGCTG�YKVJ�RGTHQTOCPEGU�CPF�YQTMUJQRU�
EQPEGKXGF�GURGEKCNN[�HQT�VJGO��5KPEG�VJG�RTQLGEV�
YCU�NCWPEJGF�KP����������RGTEGPV�QH�CNN�UVCVG�
UEJQQNU�KP�.QPFQP�JCXG�VCMGP�CFXCPVCIG�QH�VJG�
RTQITCO�s�CPF��������[QWPI�RGQRNG�CNQPG�KP������

&GWVUEJG�$CPM�(QWPFCVKQP�DTQCFGPGF�KVU�NQPI�
UVCPFKPI�EQOOKVOGPV�VQ�VJG�GFWECVKQPCN�UGEVQT�
KP�VJG�[GCT�WPFGT�TGXKGY�CPF�CFFGF�C�PGY�EWNVWTCN�
FKOGPUKQP�VQ�KVU�56#46�RTQITCO�HQT�IKHVGF�
UEJQQN�UVWFGPVU�HTQO�KOOKITCPV�HCOKNKGU��5KPEG�
VJG���������UEJQQN�[GCT��VJG�RTQITCOoU�QRGTC�
YQTMUJQRU�QRGTP56#46�JCXG�DGGP�KPVTQFWEKPI�
UVWFGPVU�VQ�ENCUUKECN�OWUKE��5KZ�YQTMUJQRU�YKVJ����
RCTVKEKRCPVU�GCEJ�CTG�JGNF�CPPWCNN[�
UGG�R��������

#NUQ�PGY�KP������YCU�QWT�UWRRQTV�QH�VJG�%JKNFTGPoU�
%JQKT�%GPVTQ�*KUVQTKEQ�%KWFCF�FG�/GZKEQ��6JG�
EJQKT��NCWPEJGF�KP������CU�C�RTQLGEV�VQ�UWRRQTV�
EJKNFTGP�HTQO�UQEKCNN[�WPFGTRTKXKNGIGF�HCOKNKGU��
PQY�RGTHQTOU�CETQUU�/GZKEQ��6JG�5QWVJ�#HTKECP�
/GNQFK�/WUKE�RTQITCO��YJKEJ�&GWVUEJG�$CPM�
#HTKEC�(QWPFCVKQP�JCU�URQPUQTGF�UKPEG�������JCU�
C�UKOKNCT�CRRTQCEJ��6JG�KPKVKCVKXG�JGNRU�UEJQQN�
UVWFGPVU�HTQO�5QYGVQ�NGCTP�JQY�VQ�RNC[�ENCUUKECN�
KPUVTWOGPVU�UWEJ�CU�XKQNKPU��EGNNQU��CPF�ENCTKPGVU��

*QY�VQ�DTKPI�CTV�VQ��
RGQRNG�s�QT�VJG�QVJGT�YC[�
CTQWPF!�9KVJ�CTV�DWUGU��
�
0COG��9CNTCɥ��VJG�
/WUGWO�$WU�
)QCN��EWNVWTCN�GZRGTKGPEG�
HQT�UEJQQN�UVWFGPVU�KP�VJG�
9CNTCɥ�4KEJCTV\�/WUGWO�
KP�%QNQIPG�
&WTCVKQP��UKPEG�����
2CTVKEKRCPVU�������
#YCTF��)GTOCP�%WNVWTG�
#YCTF�������
�
0COG��#TV�$WU�5KPICRQTG
)QCN��5KPICRQTG�UEJQQN�
EJKNFTGP�GPEQWPVGTKPI�
EQPVGORQTCT[�CTV�
&WTCVKQP��UKPEG�����
2CTVKEKRCPVU�������
#YCTF��(TKGPF�QH�*GTKVCIG�
#YCTF�QH�VJG�0CVKQPCN�
*GTKVCIG�$QCTF�KP������
CPF������
�
0COG��%QNNGEVKQP�6QWTU
)QCN��OWUGWO�XKUKVU�HQT�
UEJQQNEJKNFTGP�CPF�CFWNVU�
FWTKPI�VJG�47*4������
EWNVWTCN�ECRKVCN�GXGPV�
&WTCVKQP��HTQO�/CTEJ�VQ�
&GEGODGT������
2CTVKEKRCPVU��CRRTQZ��
������

1P�VJG�DWU
JGCFGF�HQT�CTV

����'FWECVKQP��'PCDNKPI�VCNGPV
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CNUQ�ICKPKPI�RTKXKNGIGF�CEEGUU�VQ�2J�&���/$#��CPF�
QVJGT�RQUV�ITCFWCVG�UVWFGPVU�

$QVJ�&GWVUEJG�$CPM�CPF�/KNCPoU�$QEEQPK�
7PKXGTUKV[��YJKEJ�KU�XKGYGF�CU�QPG�QH�VJG�VQR�
OCPCIGOGPV�CPF�DWUKPGUU�UEJQQNU�KP�+VCN[��DGPGɦV�
HTQO�VJG�EQQRGTCVKQP�KP�VGTOU�QH�TGUGCTEJ�CPF�
PGVYQTMKPI�p�6JG�RCTVPGTUJKR�IKXGU�WU�C�UVTQPI�
KPXQNXGOGPV�KP�VJG�GFWECVKQPCN�UGEVQT�q�UC[U�(NCXKQ�
8CNGTK��%JKGH�%QWPVT[�1ɨEGT�CV�&GWVUEJG�$CPM�
+VCN[��p#PF�KV�FQGU�UQ�CV�C�VKOG�YJGP�VJG�SWCNKV[�QH�
GORNQ[GGU�KU�DGEQOKPI�CP�KPETGCUKPIN[�KORQTVCPV�
HCEVQT�HQT�C�EQORCP[oU�UWEEGUU�q�

&GWVUEJG�$CPM�GPCDNGU�C�ɦXG�[GCT�RTQHGUUQTUJKR�CV�
VJG�.WZGODQWTI�5EJQQN�QH�(KPCPEG��C�FGRCTVOGPV�
CV�VJG�7PKXGTUKV[�QH�.WZGODQWTI��6JG�&GWVUEJG�
$CPM�%JCKT�QH�(KPCPEG�HQEWUGU�QP�TGUGCTEJKPI�
DCPMKPI�CPF�ɦPCPEKCN�CRRNKECVKQPU�HQT�VJG�
.WZGODQWTI�ɦPCPEKCN�EGPVGT��

+P�������&GWVUEJG�$CPM�CNUQ�GZVGPFGF�KVU�
EQQRGTCVKQP�YKVJ�VJG�)QGVJG�7PKXGTUKV[�KP�
(TCPMHWTV��C�RCTVPGTUJKR�URCPPKPI�PGCTN[�����[GCTU��
9G�HQWPFGF�C�PGY�RTQHGUUQTUJKR�HQT�KPVGTPCVKQPCN�
ɦPCPEG�KP�VJG�WPKXGTUKV[oU�*QWUG�QH�(KPCPEG��6JG�
EJCKT��VQ�EQOOGPEG�KP�������YKNN�DG�FGXQVGF�VQ�VJG�
KPVGTFKUEKRNKPCT[�SWGUVKQP�QH�JQY�VJG�KPVGTPCVKQPCN�
ɦPCPEG�U[UVGO�ECP�DG�TGUJCRGF�HQNNQYKPI�VJG�
TGEGPV�ETKUKU��6JG�VJTWUV�QH�QWT�UWRRQTV��JQYGXGT��
YKNN�TGOCKP�YKVJ�VJG�%GPVGT�HQT�(KPCPEKCN�5VWFKGU��
6JG�EGPVGT��CU�RCTV�QH�VJG�*QWUG�QH�(KPCPEG��
EQPFWEVU�KPFGRGPFGPV��KPVGTPCVKQPCNN[�VCTIGVGF�
TGUGCTEJ�QP�CNN�VQRKEU�QH�TGNGXCPEG�VQ�ɦPCPEKCN�
OCTMGVU��

1WVUKFG�'WTQRG��YG�JCXG�FGGRGPGF�QWT�TGNCVKQPUJKR�
VQ�VJG�6QPILK�7PKXGTUKV[�KP�5JCPIJCK��#V�VJG�
WPKXGTUKV[��YG�URQPUQT�C�UWOOGT�RTQITCO�VJCV�
CNNQYU�UVWFGPVU�VQ�FGNXG�KPVQ�ɦPCPEKCN�VQRKEU�CPF�
IKXGU�VJGO�DCEMITQWPF�MPQYNGFIG�CDQWV�'WTQRG��
+P�CFFKVKQP�VQ�CP�KPVGPUKXG�NCPIWCIG�EQWTUG�CPF�
DWUKPGUU�UVWFKGU��VJG�RTQITCO�KPENWFGU�OGGVKPIU�
YKVJ�)GTOCP�KPFWUVT[�TGRTGUGPVCVKXGU�KP�5JCPIJCK�
CPF�VQWTU�QH�)GTOCP�EQORCPKGU�QRGTCVKPI�KP�VJG�
EKV[��/QTGQXGT��YG�CPPWCNN[�CYCTF�C�UEJQNCTUJKR�VQ�
ɦXG�UVWFGPVU�CV�VJG�6QPILK�7PKXGTUKV[�VQ�RCTVKEKRCVG�
KP�VJG�KPVGTPCVKQPCN�UWOOGT�RTQITCO�CV�VJG�)QGVJG�
7PKXGTUKV[��

1WT�UWRRQTV�QH�GZEGNNGPEG�CU�YGNN�CU�VJG�ETQUU�
HGTVKNK\CVKQP�QH�VJGQT[�CPF�RTCEVKEG�KU�PQV�NKOKVGF�

$[�GUVCDNKUJKPI�C�RTQHGUUQTUJKR�HQT�
ɦPCPEG�CV�VJG�/KNCP�$QEEQPK�7PKXGTUKV[��
YG�UWRRQTV�VJG�VTCPUHGT�QH�MPQY�JQY�
DGVYGGP�VJGQT[�CPF�RTCEVKEG��1PN[�
VJTQWIJ�INQDCN�PGVYQTMKPI�ECP�UQEKGV[oU�
NGXGN�QH�MPQYNGFIG��KP�IGPGTCN��DGPGɦV�
HTQO�CFXCPEGF�TGUGCTEJ��

+H�QWT�CKO�KU�VQ�TGOCKP�UWEEGUUHWN�CU�C�INQDCN�
MPQYNGFIG�DCUGF�UQEKGV[��VYQ�FGXGNQROGPVU�CTG�
PGEGUUCT[��ɦTUV��CU�OCP[�RGQRNG�CU�RQUUKDNG�PGGF�
VQ�GZEGN��CPF�UGEQPF��YG�OWUV�GPUWTG�VJCV�VJGKT�
KPUKIJV�ɧQYU�KPVQ�VJG�DTQCF�ECPQP�QH�MPQYNGFIG��
1PG�QH�VJG�VCUMU�QH�GFWECVKQPCN�CPF�XQECVKQPCN�
KPUVKVWVKQPU�s�RWDNKE�CPF�RTKXCVG�CNKMG�s�KU�VQ�IKXG�
VCNGPVGF�KPFKXKFWCNU�VJG�QRRQTVWPKV[�VQ�CEJKGXG�
CPF�UJCTG�VJGKT�MPQYNGFIG��6JKU�KU�NCTIGN[�VJG�VCUM�
QH�WPKXGTUKVKGU��CPF�KV�KU�QPG�QH�HCT�OQTG�WTIGPE[�
VQ�KPFWUVTKCNK\GF�'WTQRG�VJCP�KV�KU�VQ�VJG�TGUV�QH�
VJG�YQTNF��6JG�TGCUQP�KU�FGOQITCRJKE�EJCPIG��
'WTQRG�HCEGU�C�RQUUKDNG�UJQTVCIG�QH�VCNGPV��CU�QNFGT�
UMKNNGF�RGQRNG�TGVKTG�HTQO�VJG�YQTMHQTEG�HCUVGT�VJCP�
[QWPIGT�RGQRNG�GPVGT�KV�

#U�C�TGUWNV��&GWVUEJG�$CPM�UKIPKɦECPVN[�GZRCPFGF�
KVU�RTQOQVKQP�QH�UEKGPEG�KP�������YKVJ�CP�CKO�
VQ�KPETGCUG�VJG�KPVGITCVKQP�QH�UEKGPVKɦE�VJGQT[�
YKVJ�GPVTGRTGPGWTKCN�GZGEWVKQP��6Q�VJKU�GPF��YG�
GPVGTGF�KPVQ�VYQ�PGY�RCTVPGTUJKRU�YKVJ�'WTQRGCP�
WPKXGTUKVKGU�KP�/KNCP�CPF�.WZGODQWTI�CPF�
UKIPKɦECPVN[�KPETGCUGF�QWT�ɦPCPEKCN�UWRRQTV�HQT�VJG�
'WTQRGCP�5EJQQN�QH�/CPCIGOGPV�CPF�6GEJPQNQI[�
KP�$GTNKP�

6JG�$QEEQPK�7PKXGTUKV[�KP�/KNCP�JCU�KPUVCNNGF�VJG�
&GWVUEJG�$CPM�%JCKT�QH�3WCPVKVCVKXG�(KPCPEG�CPF�
#UUGV�2TKEKPI��JGNF�D[�2TQHGUUQT�%CTNQ�(CXGTQ��YJQ�
KU�C�NQPI�UVCPFKPI�GZRGTV�KP�ɦPCPEKCN�GEQPQOKEU��+P�
CFFKVKQP��YG�CYCTF�UEJQNCTUJKRU�VQ�UVWFGPVU�CV�VJG�
WPKXGTUKV[�CPF�RCTVKEKRCVG�KP�QTICPK\KPI�UGOKPCTU�
QP�ɦPCPEKCN�VQRKEU��6JG�EQNNCDQTCVKQP�CNNQYU�WU�VQ�
GZEJCPIG�XKGYU�CPF�KPHQTOCVKQP�YKVJ�HCEWNV[��YJKNG�

6JG�IQCN�QH�VJG�6'#%*�
KPKVKCVKXG�KP�5QWVJ�
#HTKEC�KU�VQ�ɦPF�VJG�DGUV�
WPKXGTUKV[�ITCFWCVGU�
HQT�VJG�OQUV�FGRTKXGF�
UEJQQNU��6Q�UVTGPIVJGP�
VJG�VKGU�DGVYGGP�JKIJ�
CEJKGXGTU�CPF�UQEKGV[��
VQR�WPKXGTUKV[�ITCFWCVGU�
YQTM�HQT�VYQ�[GCTU�KP�
VQYPUJKR�UEJQQNU��+P�KVU�
ɦTUV�[GCT��6'#%*�DGICP�
YKVJ����RQUKVKQPU��YJKEJ�
CVVTCEVGF�OQTG�VJCP�����
CRRNKECPVU��

%QOOKVVGF
CEJKGXGTU

2TQOQVKQP�QH�UEKGPEG��
CPF�KPVGTPCVKQPCN�FKCNQI�
+VCNKCP�KPKVKCVKXG

����$KNFWPI��6CNGPVG�HÒTFGTP�

'CEJ�[GCT������UQEKCN�
UVWF[�VGCEJGTU�HTQO�
VJG�7PKVGF�5VCVGU�CPF�
%CPCFC�NGCTP�OQTG�
CDQWV�)GTOCP[�FWTKPI�
C����FC[�UVWF[�VQWT��
6TCPUCVNCPVKE�1WVTGCEJ�
2TQITCO�KU�C�LQKPV�
KPKVKCVKXG�QH�)GTOCP[oU�
&GRCTVOGPV�QH�(QTGKIP�
#ɥCKTU��&GWVUEJG�$CPM���
CPF�QVJGT�RCTVPGTU��
/QTGQXGT��VJG�RTQITCO��
QɥGTU�������GFWECVQTU�
CPF�QVJGTU�VTCKPKPI�
RTQITCOU�CPF�
KPUVTWEVKQPCN�OCVGTKCNU�
HQT�VJGKT�UVWFGPVU��

��IQGVJG�FG�VQR�

6GCEJGTU�QP��
C�UVWF[�VQWT

VQ�CECFGOKC��JQYGXGT��&GWVUEJG�$CPM�KU�PQY�KP�
KVU�VGPVJ�[GCT�QH�RCTVKEKRCVKPI�KP�VJG�&WCN�%CTGGT�
RTQLGEV�QH�VJG�)GTOCP�5RQTVU�#KF�(QWPFCVKQP�

5VKHVWPI�&GWVUEJG�5RQTVJKNHG���6JG�RTQLGEV�JGNRU�
CURKTKPI�CVJNGVGU�EQODKPG�CVJNGVKE�CEJKGXGOGPVU�
YKVJ�UWEEGUUHWN�ECTGGTU��9G�JCXG�UWRRQTVGF�OQTG�
VJCP�����CVJNGVGU�VJKU�YC[��5KPEG�������&GWVUEJG�
$CPM�JCU�RTQOQVGF�VJG�5RQTVU�#KF�(QWPFCVKQP�
VJTQWIJ�VJG�ECORCKIP�;QWT�0COG�HQT�)GTOCP[�

&GKP�0COG�HØT�&GWVUEJNCPF���6JG�HWPFTCKUKPI�
KPKVKCVKXG�UGGMU�VQ�CVVTCEV�OQTG�VJCP��������
KPFKXKFWCN�EQPVTKDWVQTU�CJGCF�QH�VJG�1N[ORKE�
)COGU�KP�������

.GCTPKPI��SWGUVKQPKPI��WPFGTUVCPFKPI��
5VWFGPVU�KP�CP�CWFKVQTKWO

1P�VJG�YC[�VQ�C�NGEVWTG��C�PGY�RTQHGUUQTUJKR�
HQT�/KNCPoU�$QEEQPK�7PKXGTUKV[�

http://www.goethe.de/top


��

9JCV�YG�CEJKGXGF�
&GWVUEJG�$CPM�KPETGCUGF�KVU�KPXGUVOGPV�KP�VJG�
PWODGT�QH�RCTVKEKRCPVU�KV�UWRRQTVGF�YQTNFYKFG�
KP������
UGG�EJCTVU���1WT�NKUV�QH�UWEEGUUHWN�TGEGPV�
KPKVKCVKXGU�KPENWFGU�(CKT6CNGPV�YKVJ�����UEJQNCTU�KP�
)GTOCP[�CPF�%QNNGIG�4GCF[�%QOOWPKVKGU�KP�VJG�
7PKVGF�5VCVGU��YJKEJ��KP�KVU�ɦTUV�[GCT�CNQPG��TGCEJGF�
������UEJQQN�UVWFGPVU�HTQO�NQY�KPEQOG�HCOKNKGU�KP�
0GY�;QTM�%KV[��9G�CNUQ�RTQOQVGF�OQTG�GFWECVKQPCN�
RTQITCOU�KP�#UKC��UWEJ�CU�(COKNKGU�CPF�%JKNFTGP�
'ORQYGTOGPV�CPF�&GXGNQROGPV��YJKEJ�DGPGɦVGF�
����UEJQQNEJKNFTGP�KP�VJG�2JKNKRRKPGU��

6JG�EQOOKVOGPV�QH�&GWVUEJG�$CPM�CPF�KVU�
HQWPFCVKQPU�VQ�GFWECVKQP�EQPVKPWGU�VQ�RTQFWEG�
GPEQWTCIKPI�TGUWNVU��DQVJ�KP�SWCNKV[�CPF�SWCPVKV[��
1PG�GZCORNG�KU�VJG�%1/2#55�1(�567&+'5�

567&+'0-1/2#55��RTQITCO�����RGTEGPV�QH�VJG�
UEJQNCTU�HTQO�VJG�ɦTUV�ENCUU�QH�ITCFWCVGU�CKO�VQ�
RWTUWG�C�WPKXGTUKV[�FGITGG�s�HQWT�VKOGU�CU�OCP[�
CU�VJG�PCVKQPCN�CXGTCIG�HQT�UVWFGPVU�HTQO�PQP�
CECFGOKE�HCOKNKGU�����RGTEGPV�QH�VJG�VGCEJGTU�TCVGF�
VJG�NGCTPKPI�UMKNNU�QH�RCTVKEKRCPVU�KP�VJG�-PQYNGFIG�
%QWPVU�
9KUUGP�TGEJPGV�UKEJ��KPKVKCVKXG��YJKEJ�IKXGU��
�VJ�VQ���VJ�ITCFG�UVWFGPVU�DCUKE�ɦPCPEG�MPQYNGFIG��
CU�pXGT[�IQQFq�QT�pIQQF�q�6JG�#TV�$WU�RTQITCO��
NCWPEJGF������KP�%QNQIPG�CPF�KP�5KPICRQTG�C�[GCT�
NCVGT��YCU�UWEEGUUHWNN[�KPVTQFWEGF�CV�VJG�47*4������
EWNVWTCN�GXGPV�KP�)GTOCP[oU�4WJT�8CNNG[�TGIKQP��6JG�
#TVU���$WUKPGUU�%QWPEKN�QH�0GY�;QTM�JQPQTGF�WU�
YKVJ�VJG�'PEQTG�#YCTF�HQT�QWT�UWRRQTV�QH�(TGG�#TVU�
0;%�RTQITCOU�HQT�EJKNFTGP�
UGG�R�������

+P�������YG�YGTG�CDNG�VQ�HWTVJGT�KPVGTPCVKQPCNK\G�QWT�
RTQITCO�HQT�RTQOQVKPI�UEKGPEG��GURGEKCNN[�VJTQWIJ�
VYQ�PGY�RTQHGUUQTUJKRU�KP�+VCN[�CPF�.WZGODQWTI��
6JG�6TCPUCVNCPVKE�1WVTGCEJ�2TQITCO�QTICPK\GF�
����YQTMUJQRU�YKVJ�OQTG�VJCP�������RCTVKEKRCPVU�s�
���RGTEGPV�OQTG�VJCP�KP�VJG�RTGXKQWU�[GCT�

'FWECVKQP�������KP�TGXKGY�
)TQYKPI�XQNWOG�CPF�UVTQPIGT�KPXQNXGOGPV

1WT�IQCNU�HQT�VJG�HWVWTG�
+P�������&GWVUEJG�$CPM�CKOU�VQ�HWTVJGT�GZRCPF�
KVU�RTQITCOU�HQT�ETGCVKPI�ITGCVGT�GSWCNKV[�QH�
QRRQTVWPKVKGU��+P�VJG�7PKVGF�5VCVGU��YG�RNCP�VQ�CNKIP�
VGEJPQNQI[�CPF�KPPQXCVKQP�VQ�KORTQXG�GFWECVKQP�
KP�RWDNKE�UEJQQNU�CPF�CNUQ�OCMG�ITGCVGT�WUG�QH�QWT�
GZRGTVKUG�VQ�CFXCPEG�RQNKE[�EJCPIG�KP�GFWECVKQP���
&GWVUEJG�$CPM�(QWPFCVKQP�CKOU�VQ�UVTGPIVJGP�
VJG�%1/2#55�1(�567&+'5�RTQITCO�VJTQWIJ�VJG�
ETGCVKQP�QH�CP�CNWOPK�PGVYQTM�CPF�VQ�KPVTQFWEG�VJG�
RTQITCO�KP�QVJGT�NQECVKQPU��

9JGTGXGT�WUGHWN�CPF�RQUUKDNG��&GWVUEJG�$CPM�YKNN�
TGN[�OQTG�QP�KVU�QYP�GORNQ[GGU�HQT�GFWECVKQPCN�
RTQITCOU��#P�GZEGNNGPV�GZCORNG�KU�QWT�KPXQNXGOGPV�
KP�VJG�/WUKE��#TV��&TCOC��CPF�&CPEG�RTQLGEV�KP�
*QPI�-QPI�KP�YJKEJ����EQTRQTCVG�XQNWPVGGTU�JCXG�
UQ�HCT�DGGP�CDNG�VQ�UWRRQTV�����UEJQQNEJKNFTGP��#V�
VJG�UCOG�VKOG��YG�YKNN�GPEQWTCIG�QWT�GORNQ[GGU�VQ�
DGEQOG�GXGP�OQTG�CEVKXG�KP�OGPVQTKPI�RTQITCOU�
UWEJ�CU�$KI�$TQVJGTU�$KI�5KUVGTU��#�ITGCVGT�
KPVGTNKPMKPI�QH�QWT�GFWECVKQPCN�EQOOKVOGPV�YKVJ�VJG�
*WOCP�4GUQWTEGU�FKXKUKQP�KU�CNUQ�RNCPPGF�

#�HWTVJGT�HQEWU�KU�VQ�GZRCPF�QWT�KPXQNXGOGPV�KP�
VJG�*QWUG�QH�(KPCPEG�CV�VJG�)QGVJG�7PKXGTUKV[�
KP�(TCPMHWTV��+P�������C�PGY�HQWPFCVKQP�YKNN�DG�
GUVCDNKUJGF�YKVJ�UWRRQTV�HTQO�VJG�&GWVUEJG�$CPM�
&QPCVKQP�(WPF�CPF�C�PGY�RTQHGUUQTUJKR��FGXQVGF�
VQ�VJG�KPVGTFKUEKRNKPCT[�SWGUVKQP�QH�JQY�VQ�TGUJCRG�
VJG�KPVGTPCVKQPCN�ɦPCPEG�U[UVGO��9KVJ�VJG�
&GWVUEJG�$CPM�2TK\G�KP�(KPCPEKCN�'EQPQOKEU�HQT�
-GPPGVJ�4QIQɥ�CPF�VJG�RNCPPGF�U[ORQUKWO�KP�������
YG�CNUQ�UGG�CP�QRRQTVWPKV[�VQ�KORTQXG�VJG�GZEJCPIG�
DGVYGGP�VJGQT[�CPF�RTCEVKEG�

����'FWECVKQP��'PCDNKPI�VCNGPV

0WODGT�QH�RCTVKEKRCPVU��
KP�GFWECVKQP�RTQLGEVU�

KP�VJQWUCPFU�

����

�����
����

�����

6QVCN�KPXGUVOGPVU�QH��
&GWVUEJG�$CPM�)TQWR��
KP�VJG�CTGC�QH�'FWECVKQP��

KP�O��a�

����

����
����

����

2CTVKEKRCPVU�KP�VJG�EWNVWTCN��
GFWECVKQP�RTQITCO�2NC[KPI��
5JCMGURGCTG�YKVJ�&GWVUEJG�$CPM��

KP�VJQWUCPFU�

����

����
����

����

p�+H�[QWoXG�YQTMGF�QP�UQOGVJKPI�[QWoXG�
GPLQ[GF��FQPoV�MGGR�KV�VQ�[QWTUGNH��5RTGCF�
[QWT�RQUKVKXG�GPGTI[�q

+P����������RGTEGPV�QH�&GWVUEJG�$CPMoU�GORNQ[GGU�KP�VJG�7PKVGF�5VCVGU��
XQNWPVGGTGF�KP�UQEKCN�RTQLGEVU�UWRRQTVGF�D[�VJG�DCPM�

(TGG�#TVU�0;%�RTQXKFGU�GFWECVKQPCN�CTVU�CPF�OGPVQTKPI�RTQITCOU�VJCV�JGNR�CV�TKUM�EJKNFTGP�HQUVGT�VJG�
UGNH�EQPɦFGPEG�CPF�TGUKNKGPE[�PGGFGF�VQ�TGCNK\G�VJGKT�HWNNGUV�RQVGPVKCN��5CNGU�#UUKUVCPV�5EQVV�*GTPCPFG\�
JCU�RNC[GF�C�ETKVKECN�TQNG�KP�ITQYKPI�(TGG�#TVU�0;%�KPVQ�QPG�QH�0GY�;QTMoU�OQUV�UWEEGUUHWN�XQNWPVGGT�
RCTVPGTUJKRU��*G�JCU�GPICIGF�CPF�KPURKTGF�EQNNGCIWGU�VQ�GODTCEG�(TGG�#TVU��CPF�JWPFTGFU�QH�
GORNQ[GGU�GCEJ�[GCT�CTG�PQY�XQNWPVGGTU�

&GWVUEJG�$CPM�XQNWPVGGTU�
CV�(TGG�#TVU�0;%
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��
5QEKCN�
+PXGUVOGPVU
#KF�HQT�VJG�OQUV�XWNPGTCDNG�RGQRNG�CPF�FKUCFXCPVCIGF�
EQOOWPKVKGU��6JGTG�KU�PQ�CNVGTPCVKXG�VQ�VJKU�QDNKICVKQP��
9G�JGNR�KP�XCTKQWU�YC[U��YJGVJGT�VJTQWIJ�VJG�RGTUQPCN�
EQOOKVOGPV�QH�QWT�GORNQ[GGU��VJG�WUG�QH�QWT�PGVYQTMU��
QT�KPPQXCVKXG�ɦPCPEG�OQFGNU�



�� ��&GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

*GNR�HQT�VJG�FKUCFXCPVCIGF
��
9G�QɥGT�UWRRQTV�HQT�RGQRNG�KP�PGGF�DGECWUG�QH�UQEKCN�
JCTFUJKR�QT�PCVWTCN�ECVCUVTQRJGU��+P�5QWVJ�#HTKEC��HQT�
KPUVCPEG��QWT�HQEWU�KU�QP�EJKNFTGP��UGG�R������

%QOOWPKV[�FGXGNQROGPV
��
+PVCEV�NQECN�EQOOWPKVKGU�UWEJ�CU�JGTG�KP�
VJG�7PKVGF�5VCVGU�CTG�VJG�DCUKU�HQT�C�EKXKN�
UQEKGV[��UGG�R������

/KETQɦPCPEG
��
2GQRNG�CPF�UQEKCN�KPKVKCVKXGU�QHVGP�NCEM�HCKT�CEEGUU�
VQ�ECRKVCN�VQ�JGNR�VJGOUGNXGU�CPF�QVJGTU��+P�5QWVJ�
#OGTKEC��HQT�KPUVCPEG��YG�JCXG�CRRNKGF�KPPQXCVKXG�
ɦPCPEKCN�KPUVTWOGPVU��UGG�R������



�� ��&GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

5QEKCN�+PXGUVOGPVU
#EVKXG�HQT�YQOGP�CPF�EJKNFTGP

3WKV!�0Q��%JGPPWRCVK�8KF[C�ECPoV�
KOCIKPG�VJCV��p6JGTG�KU�PQ�TGVKTGOGPV�
HQT�O[�GPVJWUKCUO�CPF�RCUUKQP�HQT�VJG�
FGXGNQROGPV�QH�YQOGP�CPF�EJKNFTGP�q�
UC[U�VJG����[GCT�QNF�+PFKCP�YJQ�FGFKECVGF�
OQTG�VJCP�HQWT�FGECFGU�QH�JGT�NKHG�VQ�VJG�CKF�
QTICPK\CVKQP�8CUCX[C�/CJKNC�/CPFCNK�

%JGPPWRCVK�8KF[C�MPGY�UJG�HCEGF�C�FCWPVKPI�EJCNNGPIG�
VQ�QXGTEQOG�VJG�FKUETKOKPCVKQP�YQOGP�EQPHTQPVGF�KP�
+PFKC��p9QOGP�CPF�IKTNU�YGTG�PQV�GPEQWTCIGF�VQ�RWTUWG�
CP�GFWECVKQP��NGCFKPI�VQ�KIPQTCPEG�CPF�NKXKPI�KP�VJGKT�QYP�
UJGNN��*GPEG�VJG[�DGECOG�HCVCNKUVKE�CPF�UWRGTUVKVKQWU�
YKVJ�EQPUVTKEVGF�VJKPMKPI�q�UJG�UC[U��8KF[C�JCF�C�FKɥGTGPV�
EJKNFJQQF�HTQO�OQUV�+PFKCP�YQOGP��*GT�HCVJGT�YCU�
C�EQORCVTKQV�QH�/CJCVOC�)CPFJK��CPF�UJG�NKXGF�KP�JKU�
CUJTCO��C�RNCEG�QH�TGNKIKQWU�TGVTGCV��p+�YCPVGF�QVJGT�
YQOGP�VQ�DG�NKMG�OG�s�GFWECVGF��GZRQUGF�VQ�VJG�QWVUKFG�
YQTNF��CPF�CDNG�VQ�DWKNF�VJGKT�MPQYNGFIG�CPF�FGXGNQR�
UEKGPVKɦE�KPVGTGUV�q�UJG�CFFU�

5KPEG�������VJG�QTICPK\CVKQP�8CUCX[C�/CJKNC�/CPFCNK�

8//��JCU�HQNNQYGF�VJCV�IQCN��6JG�TGNKGH�QTICPK\CVKQP�HQT�
YQOGP�CPF�IKTNU�KP�8KLC[CYCFC�KP�VJG�+PFKCP�RTQXKPEG�
#PFJTC�2TCFGUJ�QTICPK\GU��COQPI�QVJGT�GXGPVU��C�UGTKGU�
QH�NKVGTCE[�EQWTUGU�HQT�YQOGP�CPF�QRGTCVGU�C�JQWUKPI�
FGXGNQROGPV�RTQLGEV�HQT�HGOCNG�YQTMGTU��5KPEG������
&GWVUEJG�$CPM�#UKC�(QWPFCVKQP�JCU�UWRRQTVGF�8KF[CoU�
TGNKGH�QTICPK\CVKQP��KP�NKPG�YKVJ�VJG�UVTCVGIKE�CRRTQCEJ�QH�
GPICIKPI�UVTQPI�NQECN�RCTVPGTU��

8KF[C�KU�RCTVKEWNCTN[�KPVGTGUVGF�KP�VJG�[QWPIGUV�QH�+PFKCoU�
UQEKGV[��5Q�HCT��8//�JCU�DGGP�CDNG�VQ�UWRRQTV�CDQWV�
�������UVTGGV�EJKNFTGP�CPF�CU�OCP[�#+&5�CɥGEVGF�EJKNFTGP�
D[�RTQXKFKPI�GFWECVKQPCN�QRRQTVWPKVKGU�CPF�OGFKECN�
ECTG�CU�YGNN�CU�QɥGTKPI�UJGNVGT�KP�VJG�EJKNFTGPoU�XKNNCIG�KP�
8KLC[CYCFC��CP�KPVGTKO�JQOG�HQT�QTRJCPU�CPF�CDCPFQPGF�
EJKNFTGP��+P�OQUV�ECUGU��VJG�TGNKGH�QTICPK\CVKQP�YQTMU�
ENQUGN[�YKVJ�VJG�HCOKNKGU�QH�VJG�EJKNFTGP�VQ�RTQXKFG�ECTG�KP�
NKPG�YKVJ�+PFKCP�VTCFKVKQPU��

p+H�YG�FQ�PQV�UWRRQTV�VJG�EJKNFTGP��OQUV�QH�VJGO�DGEQOG�
WPRTQFWEVKXG�CFWNVU�CPF�YKNN�PQV�DG�WUGHWN�HQT�VJG�HCOKN[�
CPF�UQEKGV[�q�8KF[C�UC[U��p+P�VJG�CDUGPEG�QH�HQEWUGF�
KORCEV�OKVKICVKQP�RTQITCOU�D[�VJG�IQXGTPOGPV�KV�TGSWKTGU�
RWDNKE�RTKXCVG�RCTVPGTUJKRU�D[�KPXGUVKPI�KP�DWKNFKPI�HWVWTG�
IGPGTCVKQPU�q

%TGCVKPI�QRRQTVWPKV[
��

%JGPPWRCVK�8KF[C��RTGUKFGPV�QH�VJG�CKF��
QTICPK\CVKQP�8CUCX[C�/CJKNC�/CPFCNK�
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%JGPPWRCVK�8KF[C�YKVJ�EJKNFTGP�CPF�[QWPI�RGQRNG�YJQ�CTG�UWRRQTVGF�D[�VJG�TGNKGH�QTICPK\CVKQP�8CUCX[C�/CJKNC�/CPFCNK

8KF[C�CNUQ�JCU�CP�KOOGFKCVG�CPUYGT�VQ�VJG�
SWGUVKQP�CDQWV�YJCV�JGT�KPXGUVOGPV�ECP�CEJKGXG��
p#HVGT����[GCTU�QH�O[�YQTM��VJG�OQUV�TGYCTFKPI�
EJCPIG�KU�VQ�UGG�YQOGP�CPF�IKTNU�GORQYGTGF�KP�
UQEKGV[��9QOGP�CTG�DGKPI�TGEQIPK\GF�HQT�VJGKT�
IQQF�CECFGOKE�CPF�RTQHGUUKQPCN�UMKNNU�q�UJG�UC[U��
p6JG[�CTG�YGNN�RNCEGF�KP�UQEKGV[�CPF�JCXG�DGEQOG�
FGEKUKQP�OCMGTU��6JKU�EJCPIG�KP�VJGKT�UQEKCN�UVCVWU�
KU�YJCV�+�JCXG�UVTKXGF�HQT��CPF�KU�VJG�OQUV�ITCVKH[KPI�
YQTM�KP�O[�NKHG�q

+PKVKCVKXGU�NKMG�8//��YJKEJ�UWRRQTV��HWVWTG�
IGPGTCVKQPU��CTG�C�MG[�HQEWU�QH�&GWVUEJG�$CPMoU�
UQEKCN�EQOOKVOGPV��#PF�HQT�IQQF�TGCUQP��%JKNFTGP�
CPF�[QWPI�RGQRNG�CTG�VJG�YGCMGUV�CPF�OQUV�QHVGP�
PGGFKGUV�OGODGTU�QH�UQEKGV[��+PXCTKCDN[��RTQLGEVU�
VJCV�HQEWU�QP�VJGKT�PGGFU�PQV�QPN[�KORTQXG�VJGKT�
NKXGU�CPF�VJQUG�QH�VJGKT�HCOKNKGU�DWV�CNUQ�JGNR�
UWUVCKPCDN[�UVTGPIVJGP�VJG�NQECN�UQEKCN�UVTWEVWTGU��

+P�KVU�UQEKCN�CEVKXKVKGU��&GWVUEJG�$CPM�CKOU�VQ�
ETGCVG�QRRQTVWPKVKGU�HQT�RGQRNG�CPF�EQOOWPKVKGU�
VQ�QXGTEQOG�WPGORNQ[OGPV�CPF�RQXGTV[��1WT�
UVTCVGIKE�CRRTQCEJ�XCTKGU�TGIKQPCNN[��

s��+P�VJG�RQQTGT�GOGTIKPI�EQWPVTKGU�QH�#HTKEC�CPF�
#UKC��QWT�IQCN�KU�RTKOCTKN[�VQ�JGNR�RGQRNG�OGGV�VJGKT�
HWPFCOGPVCN�PGGFU�KP�CTGCU�UWEJ�CU�GFWECVKQP�CPF�
OGFKECN�ECTG��

s��+P�VJG�FGXGNQRGF�EQWPVTKGU�KP�YJKEJ�DCUKE�PGGFU�
CTG�OGV��YG�JGNR�OCTIKPCNK\GF�RGQRNG�CPF�
EQOOWPKVKGU�RWTUWG�C�DGVVGT�HWVWTG�

s��#PF�KV�KU�QWT�CKO�VQ�GPCDNG�RGQRNG�GXGT[YJGTG�VQ�
NGCF�C�UGNH�UWRRQTVKPI�NKHG�CPF�FGVGTOKPG�VJGKT�QYP�
HWVWTG�CU�DGUV�VJG[�ECP��

+ORQTVCPV�OKNGUVQPGU�HQT�&GWVUEJG�$CPM�CNQPI�VJG�
YC[�CTG�OKETQɦPCPEG�KPUVTWOGPVU�NKMG�UQEKCN�XGPVWTG�
HWPFU��#�ITQYKPI�PWODGT�QH�KPKVKCVKXGU�DGPGɦV�HTQO�
VJGUG�HWPFU��YJKEJ�UGTXG�VQ�RTQOQVG�ITQYVJ�CPF�
FGXGNQROGPV�
UGG�R�������

0CVWTCN�ECVCUVTQRJGU�UWEJ�CU�GCTVJSWCMGU�CPF�
ɧQQFU�TGSWKTG�PQV�QPN[�KOOGFKCVG�FKUCUVGT�TGNKGH�
HQT�RGQRNG�KP�FKTG�PGGF�DWV�CNUQ�UWRRQTV�VQ�TGUVQTG�
VJG�KPHTCUVTWEVWTG�CPF�IWCTCPVGG�NQPI�VGTO�
FGXGNQROGPV�QH�VJG�CɥGEVGF�TGIKQP��&GWVUEJG�$CPM�
KU�CEVKXG�CV�DQVJ�GPFU�
UGG�R�������

����5QEKCN�+PXGUVOGPVU��%TGCVKPI�QRRQTVWPKV[

*GNR�HQT�VJG�FKUCFXCPVCIGF��2GQRNG�KP�PGGF�
TGSWKTG�GXGT[QPGoU�UWRRQTV��9G�JGNR�KP�VYQ�
YC[U��D[�UWRRQTVKPI�KPUVKVWVKQPU�VJCV�UVTWEVWTCNN[�
KORTQXG�VJG�UKVWCVKQP�QH�EJKNFTGP�KP�VJG�RQQTGUV�
TGIKQPU�QH�VJG�YQTNF��CPF�D[�RTQXKFKPI�UYKHV�CPF�
FKTGEV�CKF�HQNNQYKPI�PCVWTCN�ECVCUVTQRJGU�CPF�HQT�
TGUVQTCVKQP��

#P�QDNKICVKQP�
YKVJQWV�CNVGTPCVKXGU

%QOOWPKV[�FGXGNQROGPV��(WPEVKQPKPI�NQECN�
EQOOWPKVKGU�CTG�RCTVKEWNCTN[�KORQTVCPV�KP�QWT�
INQDCNK\GF�GEQPQO[��6JG[�IWCTCPVGG�UQEKCN�
EQJGUKQP�CPF�HQUVGT�CP�GɥGEVKXG�GEQNQIKECN�
U[UVGO��9G�UWRRQTV�XCTKQWU�KPKVKCVKXGU�ɦPCPEKCNN[�
CPF�VJTQWIJ�VJG�RGTUQPCN�EQOOKVOGPV�QH�QWT�
GORNQ[GGU��

0Q�UQEKCN�EQJGUKQP�
YKVJQWV�EQOOKVOGPV

/KETQɦPCPEG�CPF�UQEKCN�XGPVWTG�HWPFU��6Q�JGNR�
RGQRNG�JGNR�VJGOUGNXGU�TGSWKTGU�KPPQXCVKXG�
ɦPCPEKCN�KPUVTWOGPVU�VJCV�UGTXG�DQVJ�UQEKCN�CPF�
GEQPQOKE�IQCNU��6Q�CRRN[�VJGUG�UWEEGUUHWNN[��
YG�NGXGTCIG�QWT�INQDCN�PGVYQTMU�CPF�EQTG�
EQORGVGPEKGU��(QT�[GCTU��YG�JCXG�RTQOQVGF�
GVJKECN�UVCPFCTFU�KP�VJKU�EQPVGZV��

0Q�JGNR�YKVJQWV�
GVJKECN�RTKPEKRNGU�

/QTG�CDQWV�
%JGPPWRCVK�8KF[CoU�
QTICPK\CVKQP
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$G�KV�UQEKCN�JCTFUJKR�QT�PCVWTCN�ECVCUVTQRJGU��RGQRNG�
KP�PGGF�TGSWKTG�UWRRQTV��YJKEJ�YG�RTQXKFG�GɥGEVKXGN[�
VQIGVJGT�YKVJ�NQECN�RCTVPGTU�

5QEKCN�EQOOKVOGPV�KU�CP�GUUGPVKCN�RKNNCT�QH�GXGT[�
UQEKGV[��'XGT[QPG�ECP�EQPVTKDWVG��KPFKXKFWCNU��
QTICPK\CVKQPU��CPF�EQORCPKGU�CNKMG��(QT�KVU�CEVKXKVKGU�
HQT�FKUCFXCPVCIGF�RGQRNG�CTQWPF�VJG�YQTNF��
&GWVUEJG�$CPM�JCU�VYQ�IWKFKPI�RTKPEKRNGU��VQ�UWRRQTV�
UQEKCNN[�FGRTKXGF�QT�VJTGCVGPGF�[QWPI�RGQRNG��CPF�
VQ�EQQRGTCVG�YKVJ�NQECN�RCTVPGT�QTICPK\CVKQPU�YJQUG�
EQORGVGPEG�CPF�PGVYQTMU�CTG�GUUGPVKCN�VQ�VJG�
UWEEGUU�QH�QWT�RTQITCOU��

&GWVUEJG�$CPM�JCU�OWEJ�VQ�EQPVTKDWVG�VQ�VJGUG�
EQNNCDQTCVKXG�GɥQTVU�KP�VJG�YC[�QH�JWOCP��OCVGTKCN��
CPF�ɦPCPEKCN�TGUQWTEGU��1WT�GORNQ[GGU�QɥGT�VJGKT�
MPQYNGFIG�CPF�UMKNNU�CU�EQTRQTCVG�XQNWPVGGTU��
YJGVJGT�KP�YQTMUJQRU�HQT�[QWPI�RGQRNG�QT�CU�
CFXKUQTU�CPF�EQCEJGU�KP�PWOGTQWU�RTQLGEVU�
UGG��
R������GV�UGSS����6JG�EQPVCEVU�DGVYGGP�RGQRNG�YKVJ�
QHVGP�YKFGN[�XCT[KPI�DCEMITQWPFU�CTG�OWVWCNN[�
DGPGɦEKCN�HQT�CNN�KPXQNXGF�

70+%'(�XKGYU�VJG�NKXKPI�EQPFKVKQPU�HQT�EJKNFTGP�KP�
#HTKEC�CU�RCTVKEWNCTN[�QRRTGUUKXG��/QTG�VJCP��
���OKNNKQP�EJKNFTGP�JCXG�DGEQOG�QTRJCPU�HTQO�VJG�
#+&5�RNCIWG�CNQPG��+P�5QWVJ�#HTKEC��CTQWPF��
����OKNNKQP�EJKNFTGP�JCXG�NQUV�VJGKT�OQVJGTU�QT�HCVJGTU�
QT�DQVJ�VJTQWIJ�#+&5��6JG�PWODGT�QH�QTRJCPU�KP�VJG�
EQWPVT[�VJTGCVGPU�VQ�TGCEJ�HQWT�OKNNKQP�QXGT�VJG�PGZV�
FGECFG��5WRRQTVKPI�VJGO�KU�C�HWPFCOGPVCN�EQPEGTP�
QH�&GWVUEJG�$CPM�#HTKEC�(QWPFCVKQP��YJKEJ�UWRRQTVU�
PWOGTQWU�KPKVKCVKXGU�KP�VJKU�CTGC��

s��4GɦNYG�)QF�2CTGPVU�RNCEGU�QTRJCPU�KP�HQUVGT�
HCOKNKGU��YJKEJ�CNNQY�VJG�EJKNFTGP�VQ�ITQY�WR�KP�CP�
QTFGTN[�UQEKCN�GPXKTQPOGPV��

s��0WTVWTKPI�1TRJCPU�QH�#+&5�HQT�*WOCPKV[�
01#*��
KU�CP�KPKVKCVKXG�VJCV�CNNQYU�QTRJCPU�CPF�XWNPGTCDNG�
EJKNFTGP�VQ�TGOCKP�KP�VJG�UGEWTKV[�QH�VJGKT�QYP�
EQOOWPKV[�CHVGT�VJG�FGCVJ�QH�VJGKT�RCTGPVU��6Q�
VJCV�GPF��OQTG�VJCP�����UQ�ECNNGF�pCTMUq�JCXG�
DGGP�GUVCDNKUJGF��6JGUG�CTG�PQV�DWKNFKPIU�DWV�
NQECN�PGVYQTMU�VJCV�QɥGT�QTRJCPU�CPF�XWNPGTCDNG�
EJKNFTGP�VJG�QRRQTVWPKV[�VQ�TGEGKXG�CP�GFWECVKQP�
CPF�C�JQOG��+P�������VJG�KPKVKCVKXG�ICXG��������
EJKNFTGP�C�PGY�EJCPEG�KP�NKHG�

s���&GWVUEJG�$CPM�#HTKEC�(QWPFCVKQP�EQQRGTCVGU�
YKVJ�/C#HTKMC�6KMMWP�KP�CP�GFWECVKQP�RTQITCO�
HQT�[QWVJU��/C#HTKMC�6KMMWP�KU�CP�QTICPK\CVKQP�
VJCV�CKFU�CDCPFQPGF�EJKNFTGP�YKVJQWV�RCTGPVU�KP�
VQYPUJKRU�

8KGVPCO�RTQXKFGU�C�HWTVJGT�GZCORNG�QH�JQY�
&GWVUEJG�$CPM�EQORNGOGPVU�VJG�EQORGVGPEKGU�QH�
NQECN�RCTVPGTU�YKVJ�KVU�QYP��+P�VJG�[GCT�WPFGT�TGXKGY��
���RGTEGPV�QH�&GWVUEJG�$CPM�8KGVPCO�GORNQ[GGU�
RCTVKEKRCVGF�KP�DWKNFKPI�CPF�QRGTCVKPI�VJG�*WQPI�
&WQPI�'FWECVKQP�%GPVGT�KP�*Q�%JK�/KPJ�%KV[��
6JG[�CFXKUGF�VJG�NGCFGTU�QH�VJG�EGPVGT�KP�ɦPCPEKCN�
CPF�OCPCIGOGPV�KUUWGU��2TKQT�VQ�VJG�EGPVGToU�
QRGPKPI��VJG[�CNUQ�JGNRGF�OGODGTU�YKVJ�VJG�KPVGTKQT�
HWTPKUJKPIU�CPF�QWVFQQT�HCEKNKVKGU��6JG�*WQPI�&WQPI�
'FWECVKQP�%GPVGT�QɥGTU�QTRJCPU�CPF�RJ[UKECNN[�QT�
OGPVCNN[�EJCNNGPIGF�EJKNFTGP�C�JQOG�CPF�GFWECVKQP��
.CWPEJGF�KP�������VJG�EGPVGT�VQFC[�JCU����TGIKUVGTGF�
KPJCDKVCPVU��UQQP�VQ�DG����

*QOGNGUU�EJKNFTGP�KP�,CMCTVC�ECP�CNUQ�ɦPF�UJGNVGT�KP�
C�EGPVGT�GPCDNGF�D[�&GWVUEJG�$CPM�#UKC�(QWPFCVKQP��
5KPEG�������VJG�HQWPFCVKQP�JCU�EQQRGTCVGF�YKVJ�
QɨEKCNU�HTQO�VJG�+PFQPGUKCP�ECRKVCN�VQ�KORTQXG�
GFWECVKQPCN�QRRQTVWPKVKGU�HQT�UVTGGV�EJKNFTGP��+P�
VJG�ɦTUV�SWCTVGT�QH�������&GWVUEJG�$CPM�FQPCVGF�C�
pETGCVKXG�JQWUGq�OCFG�QH�UWUVCKPCDNG�OCVGTKCNU�VQ�
VJG�EGPVGT��YJKEJ�KU�TWP�LQKPVN[�YKVJ�VJG�QTICPK\CVKQP�
-CORWU�&KCMQPKC�/QFGTP�
-&/���6JG�DWKNFKPI�
UGTXGU�VQ�GFWECVG�EJKNFTGP�CPF�XKUKVQTU�CDQWV�VJG�
GɥGEVU�QH�ENKOCVG�EJCPIG�CPF�VJG�KORCEV�QP�VJGKT�
NKXGU�CPF�EQOOWPKVKGU��

&GWVUEJG�$CPM�(QWPFCVKQPoU�#NHTGF�*GTTJCWUGP�
(WPF�UWRRQTVGF�GKIJV�KPKVKCVKXGU�HQT�[QWPI�RGQRNG�
KP�FKɨEWNV�NKXKPI�UKVWCVKQPU�KP�������6JG[�KPENWFG�
CP�GFWECVKQPCN�RTQLGEV�KP�VJG�)GTOCP�UVCVG�
$TCPFGPDWTI��YJKEJ�IKXGU�UEJQQN�FTQRQWVU�C�UGEQPF�
EJCPEG��CPF�C�VTCKPKPI�EGPVGT�KP�$GTNKP�UVCɥGF�YKVJ�
[QWVJ�YQTMGTU��#NN�VJG�KPKVKCVKXGU�CTG�OCPCIGF�
KP�ENQUG�EQQRGTCVKQP�YKVJ�NQECN�QTICPK\CVKQPU��
RTQHGUUKQPCNU��CPF�KPUVKVWVKQPU��6QVCN�KPXGUVOGPV�KP�
�����YCU�OQTG�VJCP���������GWTQU��

*GNR�HQT�VJG�FKUCFXCPVCIGF��
5YKHV��FKTGEV��CPF�YKVJ�RGTUQPCN�EQOOKVOGPV

&GWVUEJG�$CPM��KVU�HQWPFCVKQPU��GORNQ[GGU��CPF�ENKGPVU�EQQRGTCVG�VQ�JGNR�RGQRNG�KORCEVGF�D[�PCVWTCN�
ECVCUVTQRJGU�CTQWPF�VJG�YQTNF�s�VJTQWIJ�FKTGEV�CKF�CPF�NQPI�VGTO�TGEQPUVTWEVKQP�OGCUWTGU��6JG�RJQVQU�UJQY�
VJG�KORCEV�QH�VJG�ɧQQFKPI�ECVCUVTQRJG�KP�2CMKUVCP�
CDQXG�CPF�VQR�TKIJV��CU�YGNN�CU�VJG�UKVWCVKQP�QPG�[GCT�CHVGT�
VJG�GCTVJSWCMG�KP�*CKVK��YJGTG�RGQRNG�EQPVKPWG�VQ�NKXG�KP�TGHWIGG�ECORU�CPF�UVTWIING�VQ�OCMG�GPFU�OGGV�

,QDU�HQT�VJG�
OGPVCNN[��
EJCNNGPIGF�

(NQQFKPI��
KP�2CMKUVCP

'CTVJSWCMGU��
KP�*CKVK

'CTVJSWCMG��
KP�%JKNG

2TQVGEVKQP�
CICKPUV�XKQNGPEG

'ORNQ[GGU�CPF�ENKGPVU�
QH�&GWVUEJG�$CPM�HTQO�
CTQWPF�VJG�YQTNF�FQPCVGF�
��������GWTQU�VQ�XKEVKOU�
QH�VJG�ɧQQFKPI�FKUCUVGT�
KP�2CMKUVCP�KP�OKF�������
$CPM�HQWPFCVKQPU�KP�
)GTOCP[��#UKC��CPF�#HTKEC�
RTQXKFGF�PGCTN[���������
GWTQU�KP�CFFKVKQPCN�CKF�HQT�
2CMKUVCP��6JG�FQPCVKQPU�
YGTG�WUGF�VQ�RWTEJCUG�
CPF�FKUVTKDWVG�VJQWUCPFU�
QH�YCVGT�ɦNVGTU�CPF�VQPU�
QH�GUUGPVKCN�KVGOU�UWEJ�CU�
HQQF�CPF�ENQVJKPI��COQPI�
QVJGTU��KP�VJG�CɥGEVGF�
TGIKQPU��

,WUV�VJTGG�FC[U�CHVGT�VJG�
FGXCUVCVKPI�GCTVJSWCMGU�
QP�,CPWCT[�����������
&GWVUEJG�$CPM�FQPCVGF�
��OKNNKQP�75�FQNNCTU�
KP�CKF��YJKEJ�YCU�VJG�
PGV�7�5��GSWKV[�VTCFKPI�
EQOOKUUKQPU�QP�VJCV�FC[��
+P�VJG�HQNNQYKPI�FC[U��
GORNQ[GGU�CPF�ENKGPVU�
FQPCVGF�CP�CFFKVKQPCN�
��������75�FQNNCTU��
YJKEJ�VJG�DCPM�CPF�KVU�
HQWPFCVKQPU�OCVEJGF��
6QVCN�CKF�COQWPVGF�VQ�
CTQWPF�����OKNNKQP��
75�FQNNCTU��QH�YJKEJ��
��OKNNKQP�75�FQNNCTU�YCU�
RTQXKFGF�VQ�KOOGFKCVG�
TGNKGH�GɥQTVU��6JG�TGUV�KU�
ɧQYKPI�KPVQ�NQPI�VGTO�
TGEQPUVTWEVKQP�RTQITCOU��

8KEVKOU�QH�VJG�GCTVJSWCMG�
KP�%JKNG�QP�(GDTWCT[�����
������DGPGɦVGF�HTQO�C�
FQPCVKQP�QH���OKNNKQP�75�
FQNNCTU�D[�&GWVUEJG�$CPM��
6JG�COQWPV�YCU�VJG�PGV�
.CVKP�#OGTKECP�GSWKV[�
VTCFKPI�EQOOKUUKQPU�QP�
/CTEJ�����������$CPM�
GORNQ[GGU�CPF�ENKGPVU�CU�
YGNN�CU�&GWVUEJG�$CPM�
#OGTKECU�(QWPFCVKQP�
FQPCVGF�CP�CFFKVKQPCN�
��������75�FQNNCTU�

����5QEKCN�+PXGUVOGPVU��%TGCVKPI�QRRQTVWPKV[

(WVWTG�HQT��
%JKNFTGP

6JG�/KNCP�DCUGF�
QTICPK\CVKQP�+VCEC�
JGNRU�RGQRNG�YKVJ�
OGPVCN�KORCKTOGPVU�QT�
RU[EJQNQIKECN�RTQDNGOU�
KPVGITCVG�KPVQ�VJG�YQTM�
YQTNF��&GWVUEJG�$CPM�KU�
JGNRKPI�VJG�QTICPK\CVKQP�
NCWPEJ�KVU�%NWDJQWUG��
+VCEC�KP�4QOG��UEJGFWNGF�
VQ�QRGP�KP��������

8KQNGPEG�CICKPUV��
EJKNFTGP�KU�C�OQWPVKPI�
RTQDNGO�KP�5QWVJ�
#HTKEC��6JG�6CMG�#EVKQP�
(QWPFCVKQP��UWRRQTVGF�
D[�&GWVUEJG�$CPM�#HTKEC�
(QWPFCVKQP��QɥGTU�
EJKNFTGP�CPF�[QWPI�
RGQRNG�VTCKPKPI�CPF�CFXKEG�
QP�JQY�VQ�QXGTEQOG�
FKɨEWNV�UKVWCVKQPU�KP�
VJGKT�FCKN[�NKXGU��6JG�
UWEEGUUHWNN[�NCWPEJGF�
RTQITCO�YKNN�GZRCPF�VQ�
CFFKVKQPCN�VQYPUJKRU�KP�
VJG�EQOKPI�[GCTU��

5KPEG��������
&GWVUEJG�$CPM�)TQWR�
EQORCPKGU�JCXG�
URQPUQTGF�VJG�(WVWTG�
HQT�%JKNFTGP�
<WMWPHV�HØT�
-KPFGT��RTQITCO�VQIGVJGT�
YKVJ�515�%JKNFTGPoU�
8KNNCIGU��6JG�RTGXKQWU�
UVCTV�WR�ECRKVCN��RTQXKFGF�
D[�C�DWKNFKPI�NQCP��JCU�
DGGP�EQPVKPWQWUN[�
UWRRNGOGPVGF�D[�
FQPCVKQPU�HTQO�VJG�DCPM��
KVU�ENKGPVU��CPF�GORNQ[GGU��
9KVJ�VJKU�RTQLGEV��
&GWVUEJG�$CPM�QɥGTU�
WPFGTRTKXKNGIGF�EJKNFTGP�
QRRQTVWPKVKGU�HQT�C�DGVVGT�
HWVWTG��

���UQU�EJKNFTGPUXKNNCIGU�
QTI
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#TQWPF�VJG�YQTNF��&GWVUEJG�$CPM�KU�EQOOKVVGF�
VQ�KORTQXKPI�VJG�NKXGU�QH�FKUCFXCPVCIGF�RGQRNG��+P�
VJG�7PKVGF�5VCVGU��KP�HCEV��UQOG�UGEVQTU�CTG�GXGP�
NGICNN[�DQWPF�VQ�UWEJ�C�EQOOKVOGPV��#NN�TGIWNCVGF�
DCPMU�KP�VJG�EQWPVT[�CTG�UWDLGEV�VQ�VJG�%QOOWPKV[�
4GKPXGUVOGPV�#EV�
%4#���C�HGFGTCN�NCY�VJCV�QDNKICVGU�
ɦPCPEKCN�KPUVKVWVKQPU�NKMG�&GWVUEJG�$CPM�VQ�JGNR�
OGGV�VJG�ETGFKV�PGGFU�QH�NQY�OQFGTCVG�KPEQOG�
EQOOWPKVKGU��6JGUG�CEVKXKVKGU�ECP�DG�KP�VJG�HQTO�
QH�FQPCVKQPU��TGPFGTGF�UGTXKEGU��KPXGUVOGPVU��QT�
NQCPU�

&GWVUEJG�$CPM�JCU�OCFG�C�EQOOKVOGPV�VJCV�
GZEGGFU�VJG�OKPKOWO�TGSWKTGF�D[�VJG�%4#�KP�DQVJ�
VJG�SWCPVKV[�CPF�SWCNKV[�QH�KVU�RTQITCOU��+P�NKPG�YKVJ�
QWT�OCZKO�p/QTG�VJCP�/QPG[�q�YG�QHVGP�RWTUWG�
KPPQXCVKXG�RCVJU�VQ�UQNXG�UQEKCN�RTQDNGOU��#U�C�
TGɧGEVKQP�QH�KVU�EQOOKVOGPV��&GWVUEJG�$CPM�JCU�
EQPVKPWQWUN[�TGEGKXGF�CP�pQWVUVCPFKPIq�TCVKPI�HQT��
KVU�%4#�GɥQTVU�HQT�PGCTN[�VYQ�FGECFGU��&GWVUEJG�
HTGSWGPVN[�RTQOQVGU�EQOOWPKV[�FGXGNQROGPV�D[�
CFXKUKPI�CPF�UWRRQTVKPI�PQP�RTQɦV�QTICPK\CVKQPU�

/QVKXCVGF�RGQRNG�CPF�UQEKCN�KPKVKCVKXGU�QHVGP�NCEM�CEEGUU�VQ�ɦPCPEKCN�
UGTXKEGU�VQ�DG�CDNG�VQ�CEJKGXG�CPF�UWUVCKP�RQUKVKXG�QWVEQOGU��1WT�
NQPI�VGTO�FGXGNQROGPV�YQTM�QɥGTU�DQVJ�EQOOGTEKCN�CPF�UQEKCN�
DGPGɦV�
UGG�VJG�CTVKENG�QP�R�������

/KETQɦPCPEG�CPF�UQEKCN�XGPVWTG�HWPFU�
#P�KORCEV�KPXGUVOGPV

/KETQɦPCPEG�JCU�RTQXGP�VQ�DG�QPG�QH�VJG�OQUV�WUGHWN�
CPF�UWUVCKPCDNG�VQQNU�HQT�JGNRKPI�VJG�YQTMKPI�RQQT�
KORTQXG�VJGKT�EKTEWOUVCPEGU�KP�FGXGNQRKPI�EQWPVTKGU��
+P�������JQYGXGT��VJG�KPFWUVT[�HCEGF�PGY�EJCNNGPIGU�
UVGOOKPI�OCKPN[�HTQO�C�VTGPF�QH�CIITGUUKXG�
EQOOGTEKCNK\CVKQP�KP�EGTVCKP�CTGCU��YJKEJ�OCPKHGUVGF�
KVUGNH�KP�JKIJ�RTQɦVU�HQT�OKETQNGPFGTU�CV�VJG�EQUV�QH�
VJG�YGNN�DGKPI�QH�VJGKT�ENKGPVU��9KVJ�KVU�NQPI�UVCPFKPI�
GZRGTKGPEG�KP�OKETQɦPCPEG��&GWVUEJG�$CPM�JCU�NQPI�
CNGTVGF�VJG�KPVGTPCVKQPCN�EQOOWPKV[�VQ�VJG�ITQYKPI�
TKUM�QH�CIITGUUKXG�EQOOGTEKCNK\CVKQP�CPF�CFXQECVGF�
ITGCVGT�GVJKECN�DGJCXKQT�CPF�UGNH�IQXGTPCPEG�KP�VJG�
OKETQɦPCPEG�UGEVQT�

&GWVUEJG�$CPM�FQGU�PQV�KPXGUV�KP�XGPVWTGU�KV�
EQPUKFGTU�PGKVJGT�UGTKQWU�PQT�UCHG��KPUVGCF��YG�YQTM�
QPN[�YKVJ�QTICPK\CVKQPU�VJCV�WRJQNF�JKIJ�UVCPFCTFU�
QH�ENKGPV�RTQVGEVKQP��+PFGGF��&GWVUEJG�$CPM�YCU�
C�FTKXKPI�HQTEG�KP�VJG�ETGCVKQP�QH�C�YTKVVGP�UGV�QH�
ENKGPV�RTQVGEVKQP�RTKPEKRNGU�TQQVGF�KP�VJG�2QECPVKEQ�
&GENCTCVKQP�KP�������6JGUG�RTKPEKRNGU�CNUQ�HQTO�
VJG�DCUKU�HQT�VJG�5OCTV�%CORCKIP��CP�KPKVKCVKXG�QH�
VJG�%QPUWNVCVKXG�)TQWR�VQ�#UUKUV�VJG�2QQT�
%)#2��
CPF�VJG�%GPVGT�HQT�(KPCPEKCN�+PENWUKQP�QH�#%%+10�
+PVGTPCVKQPCN��5GXGTCN�JWPFTGF�OKETQɦPCPEG�
KPUVKVWVKQPU�CPF�KPXGUVQTU��KPENWFKPI�&GWVUEJG�$CPM��
JCXG�UKIPGF�WR�VQ�VJG�KPKVKCVKXG��

6JGTG�CTG�OCP[�YC[U�VQ�UWRRQTV�NQECN�EQOOWPKVKGU��6JGUG�KPENWFG�
GORNQ[GG�GPICIGOGPV��RTQHGUUKQPCN�MPQY�JQY��CPF�ɦPCPEKCN�UWRRQTV��
1WT�IQCN�CNYC[U�TGOCKPU�VJG�UCOG��VQ�GORQYGT�RGQRNG�VQ�ɦPF�VJGKT�
RNCEG�KP�UQEKGV[��

%QOOWPKV[�FGXGNQROGPV�
'ZEGNNGPV�UWRRQTV�HQT�NQECN�KPHTCUVTWEVWTG

KP�VJGKT�GɥQTVU�VQ�CESWKTG�CPF�TGUVQTG�CɥQTFCDNG�
JQWUKPI��6JG�URQPUQTGF�RTQLGEVU�CTG�WUWCNN[�RCTV�QH�
C�DTQCFGT��OQTG�GZVGPUKXG�TGXKVCNK\CVKQP�RTQITCO�HQT�
CɥGEVGF�PGKIJDQTJQQFU��9KVJKP�VJGUG�KPKVKCVKXGU��
YG�CNUQ�RTQOQVG�GFWECVKQP�CPF�EWNVWTG�

6YQ�QH�&GWVUEJG�$CPMoU�PGY�KPXGUVOGPVU�KP��
0GY�;QTM�KP������KPENWFGF��VJG�8KC�8GTFG�RTQLGEV�KP�
YJKEJ�����CɥQTFCDNG��GPGTI[�GɨEKGPV�CRCTVOGPVU�
YKNN�DG�DWKNV�KP�VJG�5QWVJ�$TQPZ�UGEVKQP�QH�0GY�
;QTM�%KV[��CPF�*QOG�*GCF3WCTVGTU��C�PQP�RTQɦV�
QTICPK\CVKQP�VJCV�TGXKVCNK\GU�PGINGEVGF�JQWUKPI�KP�
WPFGTUGTXGF�CTGCU�QH�%GPVTCN�CPF�7RUVCVG�0GY�;QTM�
UVCVG��&GWVUEJG�$CPM�RNGFIGF����OKNNKQP�75�FQNNCTU�
QH�ɦPCPEKPI�HQT�VJG�EQPUVTWEVKQP�QH�VJG�8KC�8GTFG�
CPF�OCFG�C�NQCP�QH���OKNNKQP�75�FQNNCTU�VQ�*QOG�
*GCF3WCTVGTU�KP�������

5GXGTCN�QH�QWT�EQOOWPKV[�FGXGNQROGPV�CEVKXKVKGU�KP�
VJG�7PKVGF�-KPIFQO�JCXG�HQEWUGF�QP�PGKIJDQTJQQF�
TGPGYCN�KP�RCTVPGTUJKR�YKVJ�'CUV�.QPFQP�$WUKPGUU�
#NNKCPEG��

6JTQWIJ�VJKU�EQQRGTCVKQP�s�CPF�VJG�EQOOKVOGPV�
QH�JWPFTGFU�QH�EQTRQTCVG�XQNWPVGGTU�s�YG�
EQPVTKDWVG�VQ�KORTQXKPI�VJG�NKXKPI�EQPFKVKQPU�KP�
RQQT�PGKIJDQTJQQFU�GCUV�QH�VJG�EGPVTCN�ɦPCPEKCN�
FKUVTKEV��6JG�5RKVCNɦGNFU�6QIGVJGT�RTQLGEV��YJKEJ�
CKOU�VQ�GNGXCVG�VJG�NKXKPI�EQPFKVKQPU�KP�VJG�UQEKCNN[�
GZRNQUKXG�6QYGT�*CONGVU�FKUVTKEV��KU�VJG�VJKTF�YKVJKP�
VJG�EQQRGTCVKQP��1XGT�VJG�EQWTUG�QH�VYQ�[GCTU��
VJG�KPKVKCVKXG�JCU�RTQXKFGF�GFWECVKQP��VTCKPKPI��QT�
GORNQ[OGPV�HQT�������RGQRNG�VJTQWIJ����KPFKXKFWCN�
RTQLGEVU�

/QTGQXGT��&GWVUEJG�$CPM�DTQCFGPGF�KVU�UWRRQTV�
QH�VJG�5VTGGV5OCTV�RTQLGEV�KP�VJG�[GCT�WPFGT�TGXKGY��
6JG�RTQLGEV�QTICPK\GU�C�RTG�%JTKUVOCU�ECORCKIP�
VJCV�GPEQWTCIGU�TGUVCWTCPV�IWGUVU�VQ�CFF�QPG�RQWPF�
UVGTNKPI�VQ�VJGKT�DKNN�CU�C�FQPCVKQP�HQT�NQECN�JQOGNGUU�
RTQLGEVU��#U�VJG�[GCT�DGHQTG��YG�EQXGTGF�VJG�GPVKTG�
CFOKPKUVTCVKXG�CPF�CFXGTVKUKPI�EQUVU�QH�VJG�ECORCKIP�
KPEWTTGF�KP�.QPFQP�CPF�VJTQWIJQWV�VJG�7PKVGF�
-KPIFQO�VQ�GPUWTG�VJCV�GXGT[�FQPCVGF�RQWPF�UVGTNKPI�
YGPV�VQ�VJG�JQOGNGUU��(QT�VJG�ɦTUV�VKOG��YG�CNUQ�
RTQXKFGF�ɦPCPEKCN�TGUQWTEGU�HQT�C�UKOKNCT�RTQLGEV��VJG�
5NGGR5OCTV�ECORCKIP��YJKEJ�VCTIGVGF�JQVGN�IWGUVU��

+P���������������RQWPFU�UVGTNKPI�YGTG�TCKUGF�HQT�
5VTGGV5OCTV�CPF�5NGGR5OCTV��

9KVJ�����.CPFOCTMU�KP�VJG�.CPF�QH�+FGCU��PQY�KP�
KVU�UKZVJ�[GCT��&GWVUEJG�$CPM�JCU�RCTVKEKRCVGF�KP�
CP�GPVKTGN[�FKɥGTGPV�CRRTQCEJ�VQ�UWRRQTVKPI�NQECN�
UWEEGUU�UVQTKGU�KP�KVU�)GTOCP�JQOG�OCTMGV��6JG�
RTQLGEV��RTGUGPVGF�D[�VJG�)GTOCP[�s�.CPF�QH�+FGCU�
KPKVKCVKXG�KP�EQQRGTCVKQP�YKVJ�VJG�DCPM��CPPWCNN[�
CYCTFU�����UGNGEVGF�KFGCU�CPF�RTQLGEVU�VJCV�JCXG�
EQPVTKDWVGF�VQ�)GTOCP[oU�KPPQXCVKXGPGUU��'XGT[�
FC[��C�NQECN�&GWVUEJDCPMGT�RTGUGPVU�VJG�CYCTF��5Q�
HCT��PGCTN[�QPG�OKNNKQP�RGQRNG�JCXG�RCTVKEKRCVGF�KP�
VJG�������CYCTF�EGTGOQPKGU��

1WT�EQQRGTCVKQP�YKVJ�)GTOCP[�s�.CPF�QH�+FGCU�
IQGU�DG[QPF�)GTOCP[�VQ�KPENWFG�)GTOCP[�CPF�
%JKPC�s�/QXKPI�#JGCF�6QIGVJGT��6JG�UGTKGU�QH�
GXGPVU�QTICPK\GF�WPFGT�VJKU�KPKVKCVKXG�KP�%JKPC��
DGICP�KP������CPF�EWNOKPCVGF�CV�VJG�YQTNF�
GZRQUKVKQP�KP�5JCPIJCK�YJKEJ�YCU�JGNF�HTQO�/C[��
VQ�1EVQDGT�������6JG�IQCN�QH�VJG�GXGPVU�YCU�VQ�
DQQUV�VJG�RGTEGRVKQP�QH�)GTOCP[�CU�C�HQTYCTF�
NQQMKPI��KPPQXCVKXG�EQWPVT[�

&GWVUEJG�$CPM�#OGTKECU�(QWPFCVKQP�UWRRQTVU�.KXKPI�%KVKGU��CP�KPKVKCVKXG�VJCV�QTICPK\GU�RTQLGEVU�HQT�KORTQXKPI�PGKIJDQTJQQFU�CETQUU�VJG�7PKVGF�5VCVGU

6QIGVJGT�YKVJ�VJG�PQP�
RTQɦV�QTICPK\CVKQP�.KXKPI�
%KVKGU��&GWVUEJG�$CPM��
75#�NCWPEJGF�VJG�
+PVGITCVKQP�+PKVKCVKXG�KP�
������6JG�KPKVKCVKXG�RNCPU�
VQ�KPXGUV�WR�VQ����OKNNKQP�
75�FQNNCTU�KP�KPPQXCVKXG�
UQNWVKQPU�HQT�JQWUKPI��
VTCPURQTVCVKQP��CPF�
LQDU�KP�ɦXG�7�5��EKVKGU��
6JG�UGNGEVGF�EKVKGU�CTG�
$CNVKOQTG��%NGXGNCPF��
&GVTQKV��0GYCTM��CPF�
/KPPGCRQNKU�5V��2CWN��

+PVGITCVKQP��
KPKVKCVKXG

6YGNXG�KPPQXCVKXG�
RTQLGEVU�KP�)GTOCP[�YGTG�
CFFKVKQPCNN[�JQPQTGF�YKVJ�
VJG�URGEKCN�CYCTF�.KXKPI�
7PKV[�
)GNGDVG�'KPJGKV��
CU�RCTV�QH�VJG�RTQLGEV�����
.CPFOCTMU�KP�VJG�.CPF�
QH�+FGCU��6JG[�GZGORNKH[�
)GTOCP[oU�ITQYKPI�
VQIGVJGT����[GCTU�CHVGT�
WPKɦECVKQP��6JG�CYCTF�
YKPPGTU�KPENWFG�$GTNKPoU�
'CUV�5KFG�)CNNGT[��VJG�
4CV\GDWTI�%CVJGFTCN��CPF�
VJG�GEQNQIKECN�XGTUKQP�QH�
VJG�TGNCWPEJGF�HQTOGT�'CUV�
)GTOCP�ECT��VJG�6TCDCPV�P6���

��NCPF�FGT�KFGGP�FG
��FD�EQO�KFGCU

.KXKPI�7PKV[�
CYCTF�

+P�������&GWVUEJG�$CPM�
KPKVKCVGF�VJG�ɦTUV��
EQO�OWPKV[�FGXGNQROGPV�
RTQLGEV�KP�.QPFQPoU�'CUV�
'PF��KP�VJG�5JCFYGNN�
PGKIJDQTJQQF��6YQ�OQTG�
RTQLGEVU�HQNNQYGF�QXGT�
VJG�RCUV�FGECFG��6JG�
5JCFYGNN��5JQTGFKVEJ��CPF�
5RKVCNɦGNFU�KPKVKCVKXGU�JCXG�
YQP�PWOGTQWU�CYCTFU��
KPENWFKPI��'ZCORNG�QH�
'ZEGNNGPEG�KP������CPF�
2QYGT�QH�2CTVPGTUJKR�KP�
VJG�[GCTU������CPF������
HTQO�VJG�$WUKPGUU�KP�VJG�
%QOOWPKV[�RTQITCO�

'ZCORNG�QH�
�'ZEGNNGPEG

6JKU�KU�VJG�ECRKVCN�
RTQXKFGF�D[��
&GWVUEJG�$CPM�VQ�
OKETQɦPCPEG�KPUVKVW�
VKQPU�UKPEG�������
#NVQIGVJGT��VJG�DCPM�
JCU�RTQXKFGF�HWPFKPI�
HQT�����UWEJ�KPUVKVWVKQPU�
KP����EQWPVTKGU��
5QOG�����OKNNKQP�
UOCNN�GPVTGRTGPGWTU�
JCXG�DGPGɦVGF�HTQO�
OKETQɦPCPEKPI�UQ�HCT��

����OKNNKQP��
75�FQNNCTU
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/KNGUVQPGU��
&GWVUEJG�$CPM�CU�FTKXKPI�HQTEG�HQT�TGURQPUKDNG�OKETQɦPCPEG�
UGG�VJG�CTVKENG�QP�R�����

(QT�[GCTU��&GWVUEJG�$CPM�JCU�UWRRQTVGF�UQEKCNN[�
OQVKXCVGF�OKETQɦPCPEG�RTQITCOU�CPF�CKOU�VQ�
EQPVKPWG�GZRCPFKPI�KVU�CEVKXKVKGU�KP�VJKU�CTGC��9G�
XKGY�QWT�KPXQNXGOGPV�KP�VJG�OKETQɦPCPEG�UGEVQT�
PQV�RTKOCTKN[�CU�C�EQOOGTEKCN�CEVKXKV[�CKOGF�CV�
IGPGTCVKPI�RTQɦVU��TCVJGT��QWT�KPVGTGUV�KU�VJG�FQWDNG�
DQVVQO�NKPG��PCOGN[��VQ�RTQXKFG�HWPFU�VJCV�UWRRQTV�
RTQLGEVU�YKVJ�DQVJ�C�ɦPCPEKCN�CPF�C�UQEKCN�DGPGɦV��

#P�KORQTVCPV�UVGR�KP�EQPVKPWKPI�VJG�FGXGNQROGPV�
QH�VJG�OKETQɦPCPEG�UGEVQT�YCU�VJG�+UNCOKE�
/KETQɦPCPEG�%JCNNGPIG��C�INQDCN�EQORGVKVKQP�
ETGCVGF�KP������VQ�RTQOQVG�VJG�FGXGNQROGPV�QH�
UWUVCKPCDNG�DWUKPGUU�OQFGNU�HQT�5JCTKC�EQORNKCPV�
OKETQɦPCPEG��6JG�IQCN�QH�VJG�EQORGVKVKQP�YCU�
VQ�FGXGNQR�UWUVCKPCDNG�OKETQɦPCPEG�RTQFWEVU�KP�
EQORNKCPEG�YKVJ�5JCTKC�TWNGU��YJKEJ��HQT�KPUVCPEG��
HQTDKF�VJG�EJCTIKPI�QH�KPVGTGUV�TCVGU��CPF�VJWU�QRGP�
CEEGUU�VQ�OKETQɦPCPEG�VQ�C�NCTIG�RQRWNCVKQP�QH�
EWTTGPVN[�GZENWFGF�RQVGPVKCN�ENKGPVU�

&GWVUEJG�$CPM�CNUQ�RWTUWGU�C�FQWDNG�DQVVQO�NKPG�
CRRTQCEJ�KP�VJG�CTGC�QH�UQEKCN�XGPVWTG�HWPFU��5QEKCN�
KPKVKCVKXGU�ECP�WUG�VJGUG�HWPFU�VQ�TGEGKXG�ECRKVCN�CV�
OQTG�HCXQTCDNG�EQPFKVKQPU�VJCP�VJG[�YQWNF�VJTQWIJ�
EQPXGPVKQPCN�ɦPCPEKPI��6JTQWIJ�UQEKCN�XGPVWTG�
HWPFU��YG�RTQXKFG�ɦPCPEKPI�HQT�RTQLGEVU�VJCV�YQWNF�
PQV�DG�TGCNK\GF�WPFGT�RWTGN[�EQOOGTEKCN�CURGEVU��

+P�������YG�UWEEGUUHWNN[�NCWPEJGF�VJG�'[G�(WPF��
6JG������OKNNKQP�75�FQNNCT�KPXGUVOGPV�HWPF�
RTQXKFGU�ɦPCPEKCN�UWRRQTV�HQT�G[G�ENKPKEU�UGTXKPI�
VJG�RQQT�KP�FGXGNQRKPI�EQWPVTKGU��6JG�HWPFoU�ECRKVCN�
JCU�DGGP�HWNN[�KPXGUVGF�KP�NQCPU�VQ�ENKPKEU�KP�%JKPC��
0KIGTKC��CPF�2CTCIWC[��6JGTG���������RCVKGPVU�YKVJ�
XKUWCN�KORCKTOGPVU�JCXG�CNTGCF[�DGGP�VTGCVGF��
#NN�JCXG�VJG�UCOG�DWUKPGUU�OQFGN��QPN[�RGQRNG�
YJQ�ECP�CɥQTF�VTGCVOGPV�RC[�HQT�KV��#NN�QVJGTU�CTG�
VTGCVGF�HQT�HTGG��YKVJ�VJG�EQUVU�QH�VJGKT�VTGCVOGPV�
UWDUKFK\GF�D[�VJG�HGGU�QH�VJQUG�YJQ�ECP�CɥQTF�VJG�
UGTXKEGU��

$KI�+UUWG�+PXGUV�KU�C�HWPF�&GWVUEJG�$CPM�CNUQ�JGNRGF�
NCWPEJ�KP�������6JG�HWPF�KU�C�UWDUKFKCT[�QH�$KI�
+UUWG��C�$TKVKUJ�PQP�RTQɦV�QTICPK\CVKQP�VJCV�JGNRU�
JQOGNGUU�CPF�NGUU�HQTVWPCVG�RGQRNG�GCTP�TGIWNCT�
KPEQOG�VJTQWIJ�VJG�UCNG�QH�C�YGGMN[�OCIC\KPG�YKVJ�
VJG�UCOG�PCOG��$KI�+UUWG�+PXGUV�QɥGTU�HWPFKPI�VQ�
EQORCPKGU��KPUVKVWVKQPU��CPF�RTQLGEVU�VJCV�RTQXKFG�
C�UQEKCN�DGPGɦV�CPF�JCXG�VJG�RQVGPVKCN�VQ�GUVCDNKUJ�
DGPEJOCTMU��1PG�QH�VJG�HWPFoU�KPXGUVOGPVU�KU�
VJG�(KHVGGP�(QWPFCVKQP�QH�UVCT�EJGH�,COKG�1NKXGT��
YJKEJ�QɥGTU�FKUCFXCPVCIGF�[QWPI�RGQRNG�VTCKPKPI�
CU�EQQMU��6JG�NQCP�TGSWKTGF�VQ�NCWPEJ�VJG�HWPF�
KU�VJG�TGUWNV�QH�KPVGTPCVKQPCN�EQNNCDQTCVKQP�CPF�
GPVTGRTGPGWTUJKR��URGCTJGCFGF�D[�&GWVUEJG�$CPM�
.QPFQP��YKVJ�JGNR�HTQO�&GWVUEJG�$CPM�0GY�;QTM� 9KVJ�C�OKETQNQCP�KPVQ�UGNH�GORNQ[OGPV��CP�GPVTGRTGPGWT�CPF�JGT�UVCTV�WR
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4GEQPUVTWEVKQP�JGNR
&GWVUEJG�$CPM�KPKVKCVGU�
VJG�6UWPCOK�.QCP�
2TQITCO��YJKEJ�QɥGTU�
HCXQTCDNG�EQPFKVKQPU�
VQ�OKETQɦPCPEG�
KPUVKVWVKQPU�KP�TGIKQPU�
QH�#UKC�CɥGEVGF�D[�VJG�
FKUCUVTQWU�6UWPCOK�
KP�&GEGODGT�������
5GXGP�KPUVKVWVKQPU�KP�
+PFQPGUKC��5TK�.CPMC��
CPF�+PFKC�TGEGKXGF�
C�VQVCN�QH�����OKNNKQP�
GWTQU�KP�CKF����

%NKGPV�RTQVGEVKQP
&GWVUEJG�$CPM�
QTICPK\GU�C�OGGVKPI�QH�
OKETQɦPCPEG�NGCFGTU�KP�
2QECPVKEQ��0GY�;QTM��
VQ�FKUEWUU��COQPI�
QVJGT�KUUWGU��VJG�PGGF�
HQT�OKETQɦPCPEG�
ENKGPV�RTQVGEVKQP��6JG�
2QECPVKEQ�&GENCTCVKQP�
KU�VJG�ɦTUV�HQTOCN�GVJKEU�
EQFG�HQT�VJG�UGEVQT�

(+0%#�
6QIGVJGT�YKVJ�(+0%#��
QPG�QH�VJG�NCTIGUV�
OKETQɦPCPEG�PGVYQTMU��
&GWVUEJG�$CPM�
ETGCVGU�VJG�(+0%#�
/KETQɦPCPEG�(WPF��
VJG�ɦTUV�OKETQɦPCPEG�
FGDV�HWPF�VQ�ENQUG�UKPEG�
VJG�DGIKPPKPI�QH�VJG�
ɦPCPEKCN�ETKUKU��6JG�
HWPF�KU�JQPQTGF�CU�C�
ɦPCNKUV�QH�VJG�(KPCPEKCN�
6KOGU�5WUVCKPCDNG�
+PXGUVQT�QH�VJG�;GCT�
�����CYCTF��

5OCTV�%CORCKIP
4QNN�QWV�QH�C�EGTVKɦECVKQP�
RTQEGUU�VJCV�GPCDNGU�
OKETQɦPCPEG�
KPUVKVWVKQPU�VQ�CɨTO�
EQORNKCPEG�YKVJ�VJG�
IWKFGNKPGU�HQT�ENKGPV�
RTQVGEVKQP�GUVCDNKUJGF�
D[�VJG�5OCTV�%CORCKIP��
%QORNKCPEG�KU�
EQPɦTOGF�D[�GZVGTPCN�
CWFKVQTU���

6JG�ɦTUV�HWPF
.CWPEJ�QH�VJG��
&GWVUEJG�$CPM��
/KETQ�ETGFKV��
&GXGNQR�OGPV��(WPF��VJG�
ɦTUV�HWPF�ETGCVGF�D[�C�
INQDCN�DCPM�VQ�RTQXKFG�
ECRKVCN�HQT�OKETQɦPCPEG�
KPUVK�VWVKQPU��6QVCN�
ɦPCPEKPI�RTQXKFGF�
VJTQWIJ�VJG�HWPF�UQ�HCT�
KU�OQTG�VJCP���OKNNKQP�
75�FQNNCTU�

)TQYVJ�UWRRQTV
6JG�ɦHVJ�NQCP�QH�
VJG�/KETQETGFKV�
&GXGNQROGPV�(WPF�
YGPV�VQ�VJG�-CUJH�
(QWPFCVKQP�KP�2CMKUVCP��
CPF�KV�TGRTGUGPVGF�
-CUJH�(QWPFCVKQP	U�ɦTUV�
EQOOGTEKCN�NQCP��6JG�
KPUVKVWVKQP�JCU�UKPEG�
KPETGCUGF�KVU�PWODGT�QH�
EWUVQOGTU�HTQO�������
VQ�OQTG�VJCP���������

5VCTV�WR�JGNR�
.CWPEJ�QH�VJG��
&GWVUEJG�$CPM�5VCTV�
WR�(WPF�HQT�ɦPCPEKPI�
UOCNN�OKETQɦPCPEG�
KPUVKVWVKQPU�VJCV�CTG�
UGVVKPI�WR�DWUKPGUU��
6JG�HWPF�KU�EWTTGPVN[�
UWRRQTVKPI�KPUVKVWVKQPU�
KP�#TIGPVKPC��
-C\CMJUVCP��4WCPFC��
5QWVJ�5WFCP��CPF�5TK�
.CPMC��

#YCTF�
(KTUV�RTGUGPVCVKQP�QH�
VJG�/KETQ�%TGFKV�
2TCE�VKVKQPGT�#YCTFU�
JQPQTKPI�GZGORNCT[�
OKETQɦPCPEG��
KPUVKVW�VKQPU��9KPPGTU�QH�
VJG�CYCTFU�EQOG�HTQO�
7ICPFC��+PFKC��2CMKUVCP��
CPF�VJG�2JKNKRRKPGU��

%QPUQTVKWO�
5VCTV�QH�VJG�)NQDCN�
%QOOGTEKCN�
/KETQɦPCPEG�
%QPUQTVKWO��VJG�ɦTUV�
OKETQɦPCPEG�HWPF�VQ�
CVVTCEV�KPUVKVWVKQPCN�
KPXGUVQTU��6JG�HWPF��
RTQXKFGF����OKNNKQP�
75�FQNNCTU�VQ�UWRRQTV�
OKETQɦPCPEG�
KPUVKVWVKQPU�KP��
���EQWPVTKGU�

����5QEKCN�+PXGUVOGPVU��%TGCVKPI�QRRQTVWPKV[

.QVWU�'PGTI[�KU�
VQFC[�0GRCNoU�NCTIGUV�
RJQVQXQNVCKE�EQORCP[��
KPUVCNNKPI�OQTG�VJCP��
������UQNCT�U[UVGOU�
CPPWCNN[��6JG�EQORCP[��
JCU�DGGP�CDNG�VQ�ITQY�
VJCPMU�VQ�C�ECRKVCN�
KPLGEVKQP�QH���������
75�FQNNCTU��YJKEJ�
YCU�RTQXKFGF�D[�VJG�
FGXGNQROGPV�QTICPK\CVKQP�
'%Q�CPF�ɦPCPEGF�
VJTQWIJ�C�NQY�KPVGTGUV��
TCVG�ETGFKV�HTQO��
&GWVUEJG�$CPM�

1P�VJG�YQTNFoU�
UQNCT�TQQH
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9JCV�YG�CEJKGXGF�
+P�VJG�UQEKCN�XGPVWTG�HWPFU�UGEVQT��VJG�EWOWNCVGF�
XQNWOG�QH�HWPFU�TQUG�D[���OKNNKQP�75�FQNNCTU�VQ�
����OKNNKQP�75�FQNNCTU��6JG�ITQYVJ�UVGOOGF�
NCTIGN[�HTQO�VJG�'[G�(WPF�CPF�VJG�$KI�+UUWG�+PXGUV�
HWPF��DQVJ�NCWPEJGF�KP�������6JG�DGUV�RTCEVKEG�
VTCPUHGT�DGVYGGP�QWT�UQEKCN�KPXGUVOGPV�VGCOU�
KP�0GY�;QTM�CPF�.QPFQP�OCFG�C�UKIPKɦECPV�
EQPVTKDWVKQP�VQ�VJG�NCVVGT�HWPF�

1WT�%QOOWPKV[�&GXGNQROGPV�2TQITCO�KP�VJG�
7PKVGF�5VCVGU�UCY�VJG�NCWPEJ�QH�C�TCPIG�QH�PGY�
JQWUKPI�KPKVKCVKXGU��6JG�F[PCOKE�FGXGNQROGPV�QH�
VJKU�UGIOGPV�YCU�FTKXGP�KP�RCTV�D[�UVTQPI�FGOCPF�
HQT�NQY�KPEQOG�JQWUKPI��1WT�UWRRQTV�EQPVTKDWVGF�
VQ�QXGTEQOKPI�VJG�KORCEV�QH�VJG�ɦPCPEKCN�CPF�TGCN�
GUVCVG�ETKUKU��TGUWNVKPI�KP�������PGY�JQWUKPI�WPKVU�

+P�5QWVJ�#HTKEC��YG�UWRRQTV�PWOGTQWU�RTQITCOU�
HQT�FKUCFXCPVCIGF�EJKNFTGP�YJQ�JCXG�NQUV�VJGKT�
RCTGPVU��1PG�QH�VJGO��VJG�01#*�RTQLGEV�HQT�#+&5�
QTRJCPU��YCU�TGEQIPK\GF�CU�C�pNGCFKPI�QTRJCP�
KPKVKCVKXGq�D[�VJG�2'2(#4�CKFU�TGNKGH�RTQITCO�QH�VJG�
7�5��2TGUKFGPV�

+P�VJG�[GCT�WPFGT�TGXKGY��YG�RTQXKFGF�UYKHV�UWRRQTV�
VQ�XKEVKOU�QH�PCVWTCN�ECVCUVTQRJGU�KP�2CMKUVCP��
*CKVK��%JKNG��2QNCPF��4WUUKC��CPF�0GY�<GCNCPF��
/QTGQXGT��YG�CNVGTGF�QWT�KPVGTPCN�IWKFGNKPGU�UQ�
VJCV�VJG�EQQTFKPCVKQP�QH�QWT�TGNKGH�OGCUWTGU�KU�
PQY�UVCPFCTFK\GF�YQTNFYKFG��9G�CTG�VJWU�CDNG�VQ�
TGURQPF�OQTG�UYKHVN[�CPF�GɨEKGPVN[���

5QEKCN�+PXGUVOGPVU�������KP�TGXKGY�
&[PCOKE�FGXGNQROGPV�CPF�SWCNKV[�CUUWTCPEG

1WT�IQCNU�HQT�VJG�HWVWTG�
&WG�VQ�QWT�NQPI�UVCPFKPI�RKQPGGTKPI�TQNG��YG�HGGN�
RCTVKEWNCTN[�EQORGNNGF�VQ�CUUWTG�SWCNKV[�KP�VJG�
OKETQɦPCPEG�UGEVQT��9G�UGG�C�PGGF�HQT�CEVKQP�PQV�
LWUV�HTQO�KPFKXKFWCN�RTQXKFGTU�DWV�HTQO�VJG�GPVKTG�
KPFWUVT[��+P�RCTVKEWNCT��YG�UWRRQTV�VJG�RTKPEKRNGU�QH�
VJG�5OCTV�%CORCKIP�HQT�ENKGPV�RTQVGEVKQP�CU�YGNN�CU�C�
EGTVKɦECVKQP�QH�EQORNKCPEG�D[�CP�GZVGTPCN�CWFKVQT��

#U�HQT�QWT�QYP�OKETQɦPCPEG�CEVKXKVKGU��YG�
EQPEGPVTCVG�QP�RTQLGEVU�YKVJ�C�ENGCT�UQEKCN�HQEWU��
9G�CTG�EWTTGPVN[�FGXGNQRKPI�C�PGY�HWPF�VJCV�YKNN�
RTQOQVG�VJG�ENKGPV�RTQVGEVKQP�RTKPEKRNGU�GODGFFGF�
KP�VJG�5OCTV�%CORCKIP�VJCV�YG�UWRRQTV��CPF�
KORNGOGPV�VJG�JKIJGUV�UVCPFCTFU�QH�EWUVQOGT�
UGTXKEG�

+P�VJG�UQEKCN�XGPVWTG�UGIOGPV��YG�KPVGPF�VQ�NCWPEJ�
VJG�)NQDCN�%CTDQP�)WCTCPVGG�%QPUQTVKWO��6JKU�KU�C�
ɦPCPEKCN�KPUVTWOGPV�FGUKIPGF�VQ�TGCNK\G�UOCNN�UECNG�
RTQLGEVU�HQT�TGFWEKPI�%1��GOKUUKQPU�KP�FGXGNQRKPI�
EQWPVTKGU�

+P�0GY�;QTM��YG�YKNN�URGCTJGCF�C�RTQITCO�KP�VJG�
CTGC�QH�EQOOWPKV[�FGXGNQROGPV�FGUKIPGF�VQ�JGNR�
KOOKITCPVU�NCWPEJ�VJGKT�QYP�DWUKPGUUGU�CPF�ETGCVG�
LQDU��

9KVJ�QWT�����.CPFOCTMU�KP�VJG�.CPF�QH�+FGCU��YG�
CTG�GZRCPFKPI�VJG�pRCTVKEKRCVQT[�GNGOGPVUq�CPF�
ETGCVKPI�PGY�QRRQTVWPKVKGU�HQT�RWDNKE�KPXQNXGOGPV�
CPF�XQNWPVGGTKPI��

����5QEKCN�+PXGUVOGPVU��%TGCVKPI�QRRQTVWPKV[

0GYN[�IGPGTCVGF�JQWUKPI�
WPKVU�HQT�NQY�KPEQOG�
JQWUGJQNFU�KP�VJG�7�5�

�����
����

�����
����

6QVCN�GZRGPFKVWTGU�QH��
&GWVUEJG�$CPM�)TQWR�
HQT�5QEKCN�+PXGUVOGPVU�

KP�O��a�

����

����
����

����

$GPGɦEKCTKGU�QH�5QEKCN�+PXGUVOGPV��
RTQITCOU��������KP�VQVCN�
KP�VJQWUCPFU�

#OGTKECU

�����
#UKC

���������
7PKVGF�-KPIFQO #HTKEC

����

5KPEG������OQTG�VJCP����GORNQ[GGU�HTQO�VJG�7PKVGF�5VCVGU��VJG�7PKVGF�-KPIFQO���
CPF�)GTOCP[�JCXG�YQTMGF�YKVJ�OKETQɦPCPEG�KPUVKVWVKQPU�KP�+PFKC��

#PLC�&KGMG��+PJQWUG�%QPUWNVCPV�CV�&GWVUEJG�$CPM�KP�(TCPMHWTV��URGPV�ɦXG�YGGMU�KP�+PFKCoU�
/JCUYCF�TGIKQP�YJGTG�UJG�UWEEGUUHWNN[�ɦNOGF�RTQɦNGU�QH����UWEEGUUHWN�HGOCNG�GPVTGRTGPGWTU��
6JG�RTQFWEVKQP�TGUWNVGF�KP�ENKRU��CXCKNCDNG�KP�DQVJ�'PINKUJ�CPF�/CTCVJK��VQ�DG�WUGF�D[�VJG�
OKETQɦPCPEG�KPUVKVWVKQP�/CPP�&GUJK�/CJKNC�$CPM�HQT�RTQOQVKQPCN�RWTRQUGU���

p�+P�TWTCN�+PFKC�VJGTG�CTG�C�NQV�QH�UWEEGUUHWN�HGOCNG�
GPVTGRTGPGWTU��VJGKT�EQWPVT[�CPF�VJG�YQTNF�PGGFU��
VQ�MPQY�CDQWV�VJGO��+oNN�JGNR�p



��� ���&GWVUEJG�$CPM����� )GUGNNUEJCHVNKEJG�8GTCPVYQTVWPI�s�$GTKEJV�����

��
#TV���/WUKE�
#�XKVCN�EWNVWTCN�NKHG�PGGFU�CP�CWFKGPEG�CU�YGNN�CU�[QWPI��ETGCVKXG�
VCNGPV��&GWVUEJG�$CPM�RTQXKFGU�CEEGUU�VQ�CTV�CPF�OWUKE��CPF�UWRRQTVU�
CURKTKPI�CTVKUVU��HQT�KPUVCPEG��VJTQWIJ�KVU�EQQRGTCVKQP�YKVJ�VJG�$GTNKPGT�
2JKNJCTOQPKMGT��9KVJKP�KVU�GFWECVKQP�RTQITCOOG��VJG�QTEJGUVTC�TGCNK\GF�
C�FCPEG�RTQLGEV�KP������DCUGF�QP�CP�QTKIKPCN�EQORQUKVKQP�D[�VJG�LC\\�
OWUKEKCP�9[PVQP�/CTUCNKU�



��� ���&GWVUEJG�$CPM����� )GUGNNUEJCHVNKEJG�8GTCPVYQTVWPI�s�$GTKEJV�����

����$KNFWPI��6CNGPVG�HÒTFGTP�

#TV�YQTMU
��
/CMKPI�CTV�CEEGUUKDNG�HQUVGTU�VJG�RWDNKE�FGDCVG��
6JCVoU�YJCV�&GWVUEJG�$CPM�%QNNGEVKQP�UVCPFU�HQT��
UWEJ�CU�JGTG�CV�VJG�&GWVUEJG�)WIIGPJGKO�KP�$GTNKP��
UGG�R������

&KUEQXGTKPI�VCNGPVU
��
'PICIKPI�KP�CTV�QRGPU�PGY�RGTURGEVKXGU�CPF�
DTQCFGPU�JQTK\QPU��CU�VJG�YQTMUJQR�HQT�EJKNFTGP�
FQGU�CV�#TV�*QPI�-QPI��UGG�R������

'ZRGTKGPEKPI�OWUKE
��
/WUKE�KU�VJG�NCPIWCIG�VJCV�EQPPGEVU�VJG�YQTNF��9G�
UWRRQTV�OWUKECN�GZEGNNGPEG�CPF�RTQOQVG�[QWPI�
VCNGPV��HQT�KPUVCPEG��YKVJ�VJG�QRGTP56#46�YQTMUJQR�
QH�UEJQNCTUJKR�JQNFGTU�CPF�CNWOPK�QH�VJG�#ECFGO[�
1RGTC�6QFC[��C�UEJQNCTUJKR�RTQITCO�QH�&GWVUEJG�$CPM�
(QWPFCVKQP��UGG�R������
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#TV���/WUKE
9JGP�DQTFGTU�EQPPGEV

6JGTG�CTG�RNGPV[�QH�OQXKG�VJGCVGTU�
CTQWPF�VJG�YQTNF�DWV�VJKU�QPG�KU�WPKSWG��
%KPÅOCVJÄSWG�FG�6CPIGT�KU�VJG�ɦTUV�ɦNO�
CPF�EWNVWTCN�EGPVGT�KP�0QTVJ�#HTKEC�CPF�
;VQ�$CTTCFC��YJQ�HQWPFGF�VJG�EGPVGT��
XKGYU�KV�CU�JGT�OQUV�KORQTVCPV�CTVKUVKE�
CEJKGXGOGPV��p6JG�%KPÅOCVJÄSWG�FG�
6CPIGT�JCU�DGGP�CNOQUV����[GCTU�QH�O[�
NKHG��CPF�HQT�CP�CTVKUV��VJCVoU�C�NQPI�VKOG��
VQ�YQTM�QP�QPG�RKGEG�q�UJG�UC[U��

;VQ�$CTTCFC������ITGY�WR�KP�6CPIKGT��VJG�/QTQEECP�RQTV�
EKV[�QP�VJG�#VNCPVKE�CPF�VJG�/GFKVGTTCPGCP��(QT�VJG�
CPEKGPV�)TGGMU��VJG�YQTNF�GPFGF�JGTG��6QFC[��6CPIKGT�KU�
C�OKZ�QH�'WTQRGCP��#TCDKCP��CPF�#HTKECP�EWNVWTGU��6JG�
5VTCKV�QH�)KDTCNVCT��QP�YJKEJ�;VQ�$CTTCFCoU�JQOGVQYP�
NKGU��KU�VJG�DQTFGT�DGVYGGP�#HTKEC�CPF�'WTQRG��DGVYGGP�
VJG�RQQT�CPF�VJG�TKEJ��DGVYGGP�+UNCO�CPF�%JTKUVKCPKV[��
6Q�RWV�KV�CPQVJGT�YC[��6CPIKGT�KU�VJG�RTQVQV[RG�QH�CP�
GVGTPCN�DQTFGT�EKV[�

$QTFGTU�CNUQ�UGTXG�CU�VJG�NGKVOQVKH�QH�VJG�CTVKUVKE��
YQTM�QH�;VQ�$CTTCFC��YJQ�YCU�UGNGEVGF�CU��
&GWVUEJG�$CPMoU�#TVKUV�QH�VJG�;GCT�������6JKU�CYCTF��
YJKEJ�YG�RTGUGPVGF�HQT�VJG�UGEQPF�VKOG��KU�VQVCNN[�
EQOOKVVGF�VQ�JGTG�CPF�PQY��1WT�CKO�KU�VQ�OCMG�PGY�
CPF�GZEKVKPI�CTV�CEEGUUKDNG�VQ�VJG�RWDNKE�CV�NCTIG��9G�
UWRRQTV�RTQOKUKPI�KPVGTPCVKQPCN�CTVKUVU�YJQ�JCXG�
CNTGCF[�ETGCVGF�C�WPKSWG�YQTM�QH�CTV�CPF�CFFTGUU�UQEKCN�
KUUWGU��6JGKT�QGWXTG�UJQWNF�DG�YQTMU�QP�RCRGT�CPF�
RJQVQITCRJ[��#�URGEKCN�JKIJNKIJV�KU�VJG�UQNQ�GZJKDKVKQP�
QH�VJG�#TVKUV�QH�VJG�;GCT�CV�VJG�&GWVUEJG�)WIIGPJGKO�
KP�$GTNKP��HQNNQYGF�D[�VQWTU�VQ�QVJGT�KPVGTPCVKQPCN�
NQECVKQPU�

;VQ�$CTTCFCoU�OQUV�KORQTVCPV�VQQNU�CTG�ECOGTCU��*GT�
RJQVQITCRJU��RWDNKECVKQPU��CPF�ɦNOU�CNYC[U�\QQO�KP��
QP�VJG�URGEKɦE�UKVWCVKQP�KP�6CPIKGT��YJKEJ�UJG�NGHV�HQT��
���[GCTU�VQ�UVWF[�CPF�YQTM�KP�0GY�;QTM�DGHQTG�
TGVWTPKPI��6JG�UVC[�CDTQCF��UJG�CFOKVU��JGNRGF�JGT�
DGVVGT�WPFGTUVCPF�JGT�JQOG�EQWPVT[��p6JG�DGUV�YC[�VQ�
UVCTV�VQ�OCMG�UGPUG�QH�[QWT�QYP�EWNVWTG�CPF�NCPIWCIG�
KU�VQ�NQQM�CV�KV�HTQO�CPQVJGT�EWNVWTG�CPF�NCPIWCIG��+VoU�CNN�
CDQWV�VTCPUNCVKQP�q�VJG�CTVKUV�UC[U��

(QUVGTKPI�ETGCVKXKV[
��

;VQ�$CTTCFC��HQWPFGT�QH�%KPÅOCVJÄSWG�FG�6CPIGT��
CPF�&GWVUEJG�$CPMoU�#TVKUV�QH�VJG�;GCT�����
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0Q�CDUVTCEV�FGUKIPU�DWV�ENKRRKPIU�HTQO�NQIQU�V[RKECNN[�HQWPF�QP�VQWT�DWUGU��#WVQECT�RJQVQITCRJ[�D[�;VQ�$CTTCFC

+P�JGT�RJQVQ�UGTKGU�#�.KHG�(WNN�QH�*QNGU��6JG�
5VTCKV�2TQLGEV��$CTTCFC�RQTVTC[U�6CPIKGT�CPF�KVU�
KPJCDKVCPVU�CU�KH�VJG[�YGTG�ECWIJV�KP�C�RGTOCPGPV�
YCKVKPI�RQUKVKQP��*GT�NCVGT�YQTMU�ECRVWTG�VJG�
WPHWNɦNNGF�GZRGEVCVKQPU�QH�RGQRNG�CU�YGNN�CU�VJG�
EWTTGPV�RQNKVKECN�UKVWCVKQP��9JCV�NQQMU�NKMG�DTKIJV�
ITCRJKE�FGUKIPU�KP�VJG�#WVQECT�UGTKGU�QH�RJQVQU�CTG�
CEVWCNN[�ENKRRKPIU�QH�VQWT�DWU�NQIQU��YJKEJ�CTG��
WUGF�D[�#HTKECP�TGHWIGGU�JQRKPI�VQ�ɧGG�VQ�'WTQRG�
CU�C�EQOOWPKECVKQP�EQFG��+P�JGT�RTQLGEV�+TKU�
6KPIKVCPC��$CTTCFC�KPXGUVKICVGU�VJG�EQWPVT[UKFG�
CTQWPF�JGT�JQOGVQYP��6JGUG�YQTMU�UJQY�VJG�
ɧQYKPI�DQTFGTU�DGVYGGP�VJG�EKV[�CPF�VJG�EQWPVT[��
CPF�UVWF[�JQY�WTDCP�URCEG�KU�KPETGCUKPIN[�
JQOQIGPK\KPI�PCVWTG��

p#�OCKP�HQEWU�QH�QWT�INQDCN�CTV�CEVKXKVKGU�KU�VQ�GPICIG�
YKVJ�FKɥGTGPV�EWNVWTGU�CPF�UQEKCN�TGCNKVKGU�q�UC[U�
2KGTTG�FG�9GEM��C�OGODGT�QH�&GWVUEJG�$CPMoU�)TQWR�
'ZGEWVKXG�%QOOKVVGG��p;VQ�$CTTCFC�KU�VJGTGHQTG�CP�
GZEGNNGPV�EJQKEG�CU�#TVKUV�QH�VJG�;GCT������q�

+PXQNXGOGPV�KPURKTGU�s�QP�CNN�UKFGU�CPF�DG[QPF��
CNN�DQTFGTU��#PF�HQT�VJKU�TGCUQP��C�MG[�HQEWU�QH�
&GWVUEJG�$CPMoU�EQTRQTCVG�UQEKCN�EQOOKVOGPV�JCU�
DGGP�HQT�[GCTU�VQ�UWRRQTV�CTV�CPF�OWUKE��1P�VJG�QPG�
JCPF��YG�CKO�VQ�GPEQWTCIG�RGQRNG�VQ�VT[�UQOGVJKPI�
PGY�UQ�VJG[�ECP�DTQCFGP�VJGKT�JQTK\QPU�CPF�FKUEQXGT�
PGY�VCNGPVU��1P�VJG�QVJGT�JCPF��YG�UWRRQTV�GZEGNNGPV�
CTV�CPF�OWUKE�CPF�OCMG�DQVJ�CEEGUUKDNG�VQ�VJG�
RWDNKE�CV�NCTIG��

&KUEQXGTKPI�VCNGPVU��#TVKUVU�PGGF�QRRQTVWPKVKGU�
VQ�RTGUGPV�VJGKT�YQTMU�QH�CTV�CPF�RNCVHQTOU�VQ�
EQOOWPKECVG�YKVJ�VJG�RWDNKE��GURGEKCNN[�CV�VJG�
DGIKPPKPI�QH�VJGKT�ECTGGTU�UQ�VJG[�ECP�VWTP�C�
RCUUKQP�KPVQ�RTQHGUUKQP��9G�GPEQWTCIG�RGQRNG�
VQ�VCEMNG�UQOGVJKPI�PGY�CPF�FKUEQXGT�JKFFGP�
VCNGPVU��1PN[�KP�VJKU�YC[�YKNN�GZEGNNGPEG�VJTKXG��

8KUKQPCTKGU�
PGGF�UVCIGU

'ZRGTKGPEKPI�OWUKE��'ODTCEKPI�C�RCUUKQP�HQT�
OWUKE�EQPPGEVU�RGQRNG�QH�CNN�CIGU�CPF�QTKIKPU��
/WUKE�KU�CP�GPUGODNG��NKMG�CP�GPVGTRTKUG��$QVJ�
QYG�VJGKT�UWEEGUU�VQ�VJG�KPVGTRNC[�QH�CDKNKV[��
GPVJWUKCUO��KPURKTCVKQP��CPF�FKUEKRNKPG��1WT�
NQPI�UVCPFKPI�EQQRGTCVKQP�YKVJ�VJG�$GTNKPGT�
2JKNJCTOQPKMGT�KU�NKXKPI�RTQQH�QH�VJG�F[PCOKUO�
CPF�KPPQXCVKQP�UVTQPI�RCTVPGTUJKRU�ECP�RTQFWEG�

6QR�RGTHQTOCPEG�
PGGFU�GPUGODNGU

#TV�YQTMU��#TV�DWKNFU��#TV�SWGUVKQPU��#TV�
VTCPUEGPFU�DQTFGTU��#TV�YQTMU��6JKU�KU�YJ[�
&GWVUEJG�$CPM�JCU�UWRRQTVGF�EQPVGORQTCT[�
CTV�HQT�OQTG�VJCP����[GCTU�VQ�GPEQWTCIG�CPF�
GPICIG�RGQRNG��#TVKUVKE�KPURKTCVKQPU�IKXG�WU�PGY�
RGTURGEVKXGU�CPF�NGCF�WU�VQ�VCMG�WPKSWG�CPF�
KPPQXCVKXG�CRRTQCEJGU�s�CNN�QH�YJKEJ�DGPGɦVU�
UQEKGV[�CPF�DWUKPGUU�CNKMG�

6JG�HWVWTG�
PGGFU�CTV�

���#TV���/WUKE��(QUVGTKPI�ETGCVKXKV[

�
�
8KFGQ�RQTVTCKV�QH��
;VQ�$CTTCFC
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9JCV�YG�CEJKGXGF��
9KVJ�QWT�OQXG�DCEM�KPVQ�VJG�)TQWR�*GCF�1ɨEG�
KP�(TCPMHWTV��YG�RTGUGPV�C�PGY�CTV�EQPEGRV�VJCV�
ENGCTN[�UJQYU�VJG�KPETGCUKPI�KPVGTPCVKQPCNK\CVKQP�QH�
&GWVUEJG�$CPM�%QNNGEVKQP��#DQWV�������CTVYQTMU�
D[�����CTVKUVU�HTQO����EQWPVTKGU�CTG�HGCVWTGF�KP�VJG�
6QYGTU��6JG�EQNNGEVKQP�KU�FKURNC[GF�KP�OQTG�VJCP�����
&GWVUEJG�$CPM�QɨEGU�CTQWPF�VJG�YQTNF��+P�������YG�
TGEGKXGF�VJG�#TV���9QTM�#YCTF�KP�VJG�ECVGIQT[�/QUV�
1WVUVCPFKPI�%QPVTKDWVKQP�VQ�#TV�KP�VJG�9QTMRNCEG�

+P�������YG�RTGUGPVGF�HQT�VJG�ɦTUV�VKOG�CP�#TVKUV�
QH�VJG�;GCT��9CPIGEJK�/WVW��CPF�ETGCVGF�C�RWDNKE�
UQWPFKPI�DQCTF�HQT�CTV�FGFKECVGF�VQ�EWTTGPV�UQEKGVCN�
VJGOGU��$GW[U�CPF�$G[QPF�s�6GCEJKPI�CU�#TV�CP�
GZJKDKVKQP�YKVJ�YQTMU�HTQO�VJG�&GWVUEJG�$CPM�
%QNNGEVKQP��YCU�YGNN�TGEGKXGF�KP�5QWVJ�#OGTKEC��
CVVTCEVKPI�OQTG�VJCP���������XKUKVQTU�CHVGT�KVU�ɦTUV�
VJTGG�UVQRU�

+P�DQVJ�VJG�CTV�CPF�OWUKE�CTGCU��YG�GZRCPFGF�QWT�
GFWECVKQPCN�RTQITCOU�CTQWPF�VJG�YQTNF��KPENWFKPI�
#WUVTCNKC��YJGTG�VJG�$GTNKPGT�2JKNJCTOQPKMGT�
OCFG�KVU�ɦTUV�GXGT�VQWT�KP�������/QTG�VJCP��������
[QWPI�RGQRNG�JCXG�RCTVKEKRCVGF�KP�VJG�QTEJGUVTCoU�
GFWECVKQP�RTQITCOOG�UKPEG�KVU�NCWPEJ�KP�������6JG�
&KIKVCN�%QPEGTV�*CNN�QH�VJG�$GTNKPGT�2JKNJCTOQPKMGT�
UWEEGUUHWNN[�GUVCDNKUJGF�KVUGNH�KP�VJG�[GCT�WPFGT�
TGXKGY���������OWUKE�NQXGTU�GZRGTKGPEGF�VJG�UGCUQP�
QRGPKPI�EQPEGTV�NKXG�

#TV���/WUKE�������KP�TGXKGY�
+PVGTPCVKQPCNK\CVKQP��QRGPPGUU��KPPQXCVKQP

1WT�IQCNU�HQT�VJG�HWVWTG��
(QT�VJG�RCUV�UGXGTCN�[GCTU��YG�JCXG�DGGP�OCMKPI�
QWT�EQTRQTCVG�CTV�EQNNGEVKQP�OQTG�CEEGUUKDNG�CPF�
YKNN�EQPVKPWG�VQ�FQ�UQ��9G�CTG�RNCPPKPI�VQ�ETGCVG�
PGY�CPF�KPPQXCVKXG�YC[U�HQT�RGQRNG�VQ�CEEGUU�
EQPVGORQTCT[�CTV��#P�KORQTVCPV�OKNGUVQPG�KP�VJKU�
EQPVGZV�KU�)NQDG��(QT�(TCPMHWTV�CPF�VJG�9QTNF��CP�
CTVKUVKE�RTQITCO��NCWPEJGF�KP�GCTN[������KP�QWT�)TQWR�
*GCF�1ɨEG�

9G�KPVGPF�VQ�UKIPKɦECPVN[�KPETGCUG�VJG�WUG�QH�CTV�CPF�
OWUKE�GXGPVU�VQ�EQOOWPKECVG�YKVJ�QWT�ENKGPVU�s�
HQT�KPUVCPEG��CV�CTV�UJQYU�UWEJ�CU�VJG�(TKG\G�#TV�(CKT�
CPF�#TV�*-��#NUQ��CU�RCTV�QH�QWT�UQEKCN�EQOOKVOGPV��
YG�CKO�VQ�ETGCVG�C�ITGCVGT�CRRTGEKCVKQP�HQT�CTV�CPF�
OWUKE�CPF�DWKNF�DTKFIGU�VQ�QVJGT�RTQITCOU��UWEJ�
CU�CTV�CWEVKQPU�VJCV�DGPGɦV�UQEKCN�RTQLGEVU�KP�#UKC�
QT�VJG�KPVGITCVKQP�QH�NQECN�TGXKVCNK\CVKQP�RTQITCOU�
UWRRQTVGF�D[�WU�KP�VJG�7PKVGF�5VCVGU��

9KVJ�VJG�&KIKVCN�%QPEGTV�*CNN�QH�VJG�$GTNKPGT�
2JKNJCTOQPKMGT��YG�RNCP�VQ�HWTVJGT�FGXGNQR�VJG��
NKXG�DTQCFECUV�UGIOGPV�KP�OQXKG�VJGCVGTU��
FWTKPI�VJG�����������UGCUQP��9G�CNUQ�KPVGPF�VQ�
TGRQUKVKQP�VJG�QTEJGUVTCoU�GFWECVKQP�RTQITCOOG��
VQ�KORTQXG�VJG�UWUVCKPCDKNKV[�QH�KVU�QɥGTKPIU��
&GWVUEJG�$CPM�(QWPFCVKQP�YKNN�GZVGPF�KVU�UWRRQTV��
QH�VJG�'PUGODNG�/QFGTP�VQ�IKXG�OQTG�RGQRNG�CEEGUU�
VQ�EQPVGORQTCT[�OWUKE��

����#TV���/WUKE��(QUVGTKPI�ETGCVKXKV[

8KUKVQTU�VQ��
6JG�&GWVUEJG�$CPM�5GTKGU�
CV�VJG�)WIIGPJGKO��0GY�
;QTM�CTVU�
KP�VJQWUCPFU�

���
����

���
����

6QVCN�KPXGUVOGPVU�QH��
&GWVUEJG�$CPM�)TQWR�KP���
VJG�CTGC�QH�CTV���OWUKE�

KP�O��a�

����

����
����

����

2CTVKEKRCPVU�KP�CTV�
GFWECVKQP�RTQITCOU�

KP�VJQWUCPFU�

����

��������
����

8KUKVQTU�VQ�VJG�&KIKVCN�%QPEGTV�
*CNN�QP�VJG�QEECUKQP�QH�VJG�
UGCUQP�QRGPKPI�EQPEGTV�QH��
VJG�$GTNKPGT�2JKNJCTOQPKMGT�

KP�VJQWUCPFU�

���
����

����
����

+P�������&GWVUEJG�$CPM�GORNQ[GGU�KP�VJG�7PKVGF�-KPIFQO�XQNWPVGGTGF��������JQWTU�QH��
EQOOWPKV[�UGTXKEG�YKVJKP�VJGKT�YQTMKPI�JQWTU��YQTVJ�CTQWPF���������RQWPFU�UVGTNKPI�

+THCP�5JCTGGH��+6�2GTHQTOCPEG�/CPCIGT�CV�&GWVUEJG�$CPM�KP�VJG�7PKVGF�-KPIFQO��YCU�CRRQKPVGF�VQ�VJG�
DQCTF�QH�VJG�PQPRTQɦV�KPKVKCVKXG�/QVKTQVK�#TVU��YJKEJ�UJQYU�[QWPI�RGQRNG�JQY�VQ�ETGCVG�FKIKVCN�YQTMU�QH�
CTV��5JCTGGHoU�CRRQKPVOGPV�YCU�KPKVKCVGF�D[�VJG�#TVU�CPF�$WUKPGUUo�s�;QWPI�2TQHGUUKQPCNU�QP�#TVU�$QCTFU�
RTQITCO��YJKEJ�GPEQWTCIGU�VJG�GZEJCPIG�DGVYGGP�[QWPI��CURKTKPI�OCPCIGTU�CPF�PQP�RTQɦV�KPUVKVWVKQPU��

�
�
p$G�VJG�EJCPIG�q



��� ���&GWVUEJG�$CPM����� )GUGNNUEJCHVNKEJG�8GTCPVYQTVWPI�s�$GTKEJV�����

��
%QTRQTCVG�
8QNWPVGGTKPI
2CUU�QP�[QWT�RCUUKQP��&C[�CHVGT�FC[��QWT�GORNQ[GGU�UJQY�YJCV�
RCUUKQP�VQ�RGTHQTO�ECP�CEJKGXG�YJGP�KV�KU�RCUUGF�QP�s�KP�DWUKPGUU�
CPF�DG[QPF��(QT�KPUVCPEG��FWTKPI�VJG�OQFGTPK\CVKQP�QH�VJG�HQTOGT�
OKNKVCT[�DCUG�)QXGTPQTU�+UNCPF�PGCT�0GY�;QTM�



��� ���&GWVUEJG�$CPM����� )GUGNNUEJCHVNKEJG�8GTCPVYQTVWPI�s�$GTKEJV�����

2TCEVKECN��JCPFU�QP�UWRRQTV
��
#TQWPF�VJG�YQTNF��&GWVUEJG�$CPM�GORNQ[GGU�VCEMNG�VCUMU�
KP�RTQLGEVU�KP�VJGKT�NQECN�GPXKTQPOGPVU�s�CPF�KPETGCUKPIN[��
CU�VGCOU�UWEJ�CU�JGTG�KP�(TCPMHWTV�CO�/CKP��OQTG�QP��
6GCO�%JCNNGPIGU��UGG�R������

5JCTKPI�GZRGTKGPEG
��
#FXKEG�HTQO�QWT�GORNQ[GGU�ECP�QRGP�PGY��
RGTURGEVKXGU�HQT�QVJGTU�CPF�JGNR�VJGO�RWTUWG��
PGY�RCVJU�CU�JGTG�KP�VJG�$KI�$TQVJGTU�$KI�5KUVGTU��
OGPVQTKPI�RTQITCO��UGG�R������

5VTGPIVJGPKPI�NGCFGTUJKR
��
'PICIGOGPV�CNUQ�PGGFU�OCPCIGOGPV��1WT�
GORNQ[GGU�UWRRQTV�VJG�FKTGEVQTU�QH�PQP�RTQɦV�
QTICPK\CVKQPU�KP�GOGTIKPI�OCTMGVU�VJTQWIJ�VJG�
%QTRQTCVG�%QOOWPKV[�2CTVPGTUJKR�RTQITCO���
UGG�R������



��� ���&GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

%QTRQTCVG�8QNWPVGGTKPI
5VTGPIVJGPKPI�NGCFGTUJKR�

(QT�OQTG�VJCP�C�FGECFG��&GWVUEJG�$CPM�
JCU�UWRRQTVGF�EQCEJKPI�RTQITCOU�CV�CP�
KPVGTPCVKQPCN�NGXGN��/CPCIGTU�HTQO�FKɥGTGPV�
YQTM�CTGCU�EQOG�VQIGVJGT�VQ�CFXKUG�GCEJ�
QVJGT�CPF�ICKP�PGY�RGTURGEVKXGU��6JG�
LQWTPCNKUV�-CVJCTKPC�XQP�FGT�.G[GP�XKUKVGF�
VYQ�RTQITCOU�KP�.QPFQP�CPF�0CIQNF��
)GTOCP[��

.GCFGTUJKR��OQVKXCVKQP��EQOOWPKECVKQP��CPF�GZGEWVKQP�
CTG�COQPI�VJG�XCTKQWU�VQRKEU�VJCV�EQCEJGU�CPF�VJG�
EQCEJGF�FGDCVG�G[G�VQ�G[G�KP�NGCFGTUJKR�RTQITCOU�
UWRRQTVGF�D[�&GWVUEJG�$CPM��6JG�pUWRRQTV�EWNVWTGq�
PWTVWTGF�KP�VJGUG�XCTKQWU�KPKVKCVKXGU�JCU�RTQXGP�UQ�
UWEEGUUHWN�VJCV�RCTVKEKRCPVU�QHVGP�UVC[�KP�ENQUG�EQPVCEV�
[GCTU�NCVGT�FGURKVG�s�QT�RGTJCRU�DGECWUG�QH�s�VJGKT�
FKɥGTGPV�RTQHGUUKQPCN�CPF�RTKXCVG�DCEMITQWPFU��

$TQCFGPKPI�JQTK\QPU
#NGZ�/CPUQP��C�(TGPEJOCP�YJQ�JCU�NKXGF�KP�VJG��
7PKVGF�5VCVGU��'WTQRG��CPF�#UKC�CPF�PQY�UGTXGU�CU�
/CPCIKPI�&KTGEVQT�QH�%QTRQTCVG�+PXGUVOGPV�$CPMKPI�CV��
&GWVUEJG�$CPM�KP�.QPFQP��RCTVKEKRCVGF�HQT�VJG�ɦTUV�
VKOG�KP�C�EQCEJKPI�RTQITCO�KP������YJGP�JG�VGCOGF�
WR�YKVJ�VJG�FKTGEVQT�QH�C�UEJQQN�KP�.QPFQP��KPHCOQWU�HQT�
FTWIU�CPF�XKQNGPEG��UVWFGPVU�HTQO�VTQWDNGF�HCOKNKGU��
CPF�VGCEJGTU�CHTCKF�QH�VJGKT�QYP�RWRKNU��6JG�QRRQTVWPKV[�
HQT�RCTVKEKRCPVU�VQ�DTQCFGP�VJGKT�JQTK\QPU�VJTQWIJ�
WPWUWCN��UQOGVKOGU�WPUGVVNKPI�CPF�GXGP�UQDGTKPI�
GZRGTKGPEGU�KU�C�FGUKTGF�GɥGEV�QH�VJG�EQQRGTCVKQP��

�p9JCVoU�KPVGTGUVKPI�CDQWV�EQCEJKPI�s�CRCTV�HTQO�VJG�
HCEV�VJCV�KVoU�HWP�s�KU�VJCV�[QWoTG�CNYC[U�HQTEGF�VQ�DTKGɧ[�
CDCPFQP�[QWT�RTKXKNGIGF��VKIJVN[�MPKV�RTQHGUUKQPCN�
YQTNF�VQ�FGCN�YKVJ�C�DTQCFGT�UGIOGPV�QH�UQEKGV[�q�UC[U�
/CPUQP��YJQ�JCU�TGOCKPGF�HTKGPFU�YKVJ�VJG�UEJQQN�
FKTGEVQT�CHVGT�VJGKT�LQKPV�RTQLGEV�GPFGF��p+�TGCNN[�ECPoV�UC[�
YJQ�EQCEJGF�YJQO��+�XKGYGF�VJG�EQCEJKPI�GZRGTKGPEG�
CU�OQTG�QH�C�HTKGPFN[�IKXG�CPF�VCMG�KP�YJKEJ�+�ICXG�VJG�
FKTGEVQT�UQOG�CFXKEG�CPF�JG�EGTVCKPN[�ICXG�OG�UQOG��
CU�YGNN�q�

%QOOKVVKPI�QWTUGNXGU
��

#NGZ�/CPUQP��/CPCIKPI�&KTGEVQT�QH�%QTRQTCVG�
+PXGUVOGPV�$CPMKPI�CV�&GWVUEJG�$CPM�KP�.QPFQP



��� ���&GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

����%QTRQTCVG�8QNWPVGGTKPI��%QOOKVVKPI�QWTUGNXGU

�
�
�
�
&GWVUEJG�$CPM�OCPCIGT�/CTVKPC�6KGV\G�

NGHV��CPF�JGCF�VGCEJGT�4GIKPG�/KEJGN

5KPEG�������OCPCIGTU�HTQO�OQTG�VJCP��
������EQORCPKGU�KP�VJG�7PKVGF�-KPIFQO��KPENWFKPI�
&GWVUEJG�$CPM��CPF�QXGT�������UEJQQN�CFOKPKUVTCVQTU�
JCXG�RCTVKEKRCVGF�KP�VJG�JGCFOCUVGT�EQCEJKPI�
RTQITCO��#PF�UKPEG�������&GWVUEJG�$CPM�JCU�
UWRRQTVGF�VJG�2CTVPGTU�KP�.GCFGTUJKR�RTQITCO��
EQPVTKDWVKPI�VQ�VJG�HWTVJGT�KORTQXGOGPV�QH�UEJQQN�
SWCNKV[�KP�)GTOCP[��+P�(GDTWCT[�������VJG�DCPM�
TGEGKXGF�VQIGVJGT�YKVJ�QVJGT�EQTRQTCVKQPU�VJG�
)GPGTCNK�'WTQRGCP�'ORNQ[GG�8QNWPVGGTKPI�#YCTF�s�
&GWVUEJNCPF�KP�VJG�ECVGIQT[�pKPPQXCVKQP�q�

/CPCIGOGPV�UMKNNU�HQT�UEJQQN�CFOKPKUVTCVQTU�
5EJQQNU�VQFC[�CTG�WPFGTIQKPI�UKIPKɦECPV�EJCPIG��
+PVGTPCVKQPCN�UVWFKGU�UWEJ�CU�2+5#�CPF�2+4.5�JCXG�
UJQYP�VJCV�VJG�OQUV�UWEEGUUHWN�UEJQQN�U[UVGOU�
CTG�VJQUG�VJCV�IKXG�KPFKXKFWCN�UEJQQNU�C�JKIJ�NGXGN�QH�
TGURQPUKDKNKV[��'FWECVKQP�GZRGTVU�CITGG�VJCV�KP�VJG�
HWVWTG��UEJQQNU�UJQWNF�DG�OCPCIGF�NGUU�D[�OKPKUVTKGU�
CPF�NQECN�GFWECVKQP�CWVJQTKVKGU�CPF�KPUVGCF�DG�IKXGP�
ITGCVGT�HTGGFQO�VQ�FGXGNQR�KPVQ�UOCNN�GPVGTRTKUGU�
YKVJ�VJGKT�FKTGEVQTU�HWPEVKQPKPI�CU�OCPCIGTU��#PF�
KP�VJCV�TQNG��VJG[�UJQWNF�CNUQ�DG�GSWKRRGF�VQ�UGTXG�
CU�EQOOWPKECVKQPU�URGEKCNKUVU��VTWUVGF�UQWPFKPI�
DQCTFU��CPF�RTQHGUUKQPCN�CFXKUQTU��6JG�RTQDNGO�KU��
OCPCIGOGPV�UMKNNU�CTG�PQV�RCTV�QH�VJG�VTCFKVKQPCN�
VTCKPKPI�QH�UEJQQN�CFOKPKUVTCVQTU��6JG�2CTVPGTU�KP�
.GCFGTUJKR�KPKVKCVKXG�CKOU�VQ�JGNR�UEJQQN�NGCFGTU�CPF�
QVJGTU�OCUVGT�VJQUG�UMKNNU�

4GIKPG�/KEJGN�CPF�/CTVKPC�6KGV\G�MPGY�VJG[�JCF�
OWEJ�KP�EQOOQP�CHVGT�VJGKT�XGT[�ɦTUV�GPEQWPVGT��
/KEJGN�KU�VJG�JGCF�VGCEJGT�CV�VJG�#PPGOCTKG�
.KPFPGT�5EJWNG�OKV�5Q\KCNYKUUGPUEJCHVNKEJGO�
)[OPCUKWO�KP�0CIQNF��UQWVJGTP�)GTOCP[��CPF�
6KGV\G�KU�&KTGEVQT�KP�&GWVUEJG�$CPMoU�+PXGUVOGPV���
(KPCPEG�%GPVGT�KP�5VWVVICTV�s�CPF�VJG�FCWIJVGT�QH��

C�UEJQQN�CFOKPKUVTCVQT��p/[�HCVJGT�CNYC[U�
EQORNCKPGF�CDQWV�JCXKPI�VQ�OCPCIG�YKVJQWV�JCXKPI�
NGCTPGF�JQY�q�UJG�TGECNNU��

4GIKPG�/KEJGN�JCU�DGGP�CV�VJG�#PPGOCTKG�.KPFPGT�
UEJQQN�UKPEG������CPF��CU�UJG�RTQWFN[�CFOKVU��JCU�
pITQYP�RTQHGUUKQPCNN[�VQIGVJGT�YKVJ�VJG�UEJQQN�q�
5JG�JCU�VCMGP�JGT�OCPCIGOGPV�TQNG�UGTKQWUN[�HTQO�
VJG�XGT[�DGIKPPKPI��p5QOG�QH�VJG�UVWFGPVU�JGTG�YKNN�
UQOGFC[�DGEQOG�OCPCIGTU�q�UJG�UC[U��p+�TGCNN[�
YCPV�VQ�IKXG�VJGO�IWKFCPEG�CNQPI�VJG�YC[�UQ�VJG[�
JCXG�C�DCUKE�KFGC�QH�YJCV�OCPCIGOGPV�KU�CNN�CDQWV�q�

6JG�VYQ�RTQHGUUKQPCNU�CNUQ�FKUEQXGTGF�GCTN[�QP�
VJCV�VJG[�JCXG�RNGPV[�QH�GZRGTKGPEG�VQ�UJCTG��p9G�
FGVGTOKPGF�VJCV�VJG�HTKEVKQP�RQKPVU�KP�DQVJ�QWT�YQTNFU�
CTG�VJG�UCOG�q�UC[U�/KEJGN��p*QY�FQ�+�GZRNCKP�
WPRNGCUCPV�VJKPIU�VQ�O[�UVCɥ�OGODGTU!��*QY�ECP�
+�OQVKXCVG�VJGO�YKVJQWV�JCXKPI�VQ�RTQOKUG�VJGO�C�
ɦPCPEKCN�DQPWU!q�6KGV\G��YKVJ�[GCTU�QH�GZRGTKGPEG�
CU�C�OCPCIGOGPV�EQCEJ��PQFU�KP�CITGGOGPV��p9G�
EQPUVCPVN[�FGCN�YKVJ�KUUWGU�NKMG�VJGUG��UQ�+�ECP�TGCNN[�
JGNR�q�

6TCKPKPI�VQ�OCMG�C�IQQF�KORTGUUKQP
6KGV\G�KU�PQY�KP�HTQPV�QH�C�ENCUU�QH�GNGXGPVJ�ITCFG�
UVWFGPVU��FKUEWUUKPI�C�V[RKECN�LQD�CRRNKECVKQP�
UKVWCVKQP��p;QW�JCXG�UGXGP�UGEQPFU�VQ�OCMG�CP�
KORTGUUKQP�q�UJG�UC[U��p5GXGP�OKPWVGU�VQ�OCMG�
VJG�ɦTUV�KORTGUUKQP�UVKEM�CPF�UGXGP�[GCTU�VQ�
TGDQWPF�HTQO�C�DCF�KORTGUUKQP�q�6JG�UVWFGPVU�
NCWIJ�DWV�EQPVKPWG�VQ�NKUVGP�CVVGPVKXGN[��+VoU�FKɥGTGPV�

YJGP�p(TCW�6KGV\Gq�GZRNCKPU�JQY�VQ�OCMG�C�IQQF�
KORTGUUKQP�s�PQV�C�VGCEJGT�CPF�PQV�C�RCTGPV��DWV�QPG�
QH�VJQUG�RGQRNG�YJQ�OC[�UQOGFC[�FGVGTOKPG�VJGKT�
RTQHGUUKQPCN�ECTGGT��+VoU�FKɥGTGPV�YJGP�p(TCW�6KGV\Gq�
UJQYU�JQY�VQ�OCMG�C�ɦTO��EQPɦFGPV�JCPFUJCMG��
ENCTKɦGU�YJCV�KU�CRRTQRTKCVG�CVVKTG��CPF�YCTPU�
CICKPUV�YGCTKPI�VQQ�OWEJ�OCMGWR�QT�RKGTEKPIU��+VoU�
VJG�MKPF�QH�CFXKEG�VJCV�VGGPCIGTU�WPYKNNKPIN[�CEEGRV�
HTQO�RCTGPVU�QT�VGCEJGTU�

6JG�TGNCVKQPUJKR�DGVYGGP�/CTVKPC�6KGV\G�CPF�4GIKPG�
/KEJGN�TGɧGEVU�C�HWPFCOGPVCN�RTKPEKRNG�QH�VJG�
2CTVPGTU�KP�.GCFGTUJKR�KPKVKCVKXG�s�PCOGN[��VQ�CEJKGXG�
C�DCNCPEGF�IKXG�CPF�VCMG��p9G�EQORNGOGPV�GCEJ�
QVJGT�XGT[�YGNN�s�YJKEJ�IKXGU�WU�VJG�HQQVKPI�YG�PGGF�
VQ�VCEMNG�VQWIJ�KUUWGU�q�VJG�OCPCIGT�UC[U��p9G�
FQPoV�JCXG�VQ�GZRNCKP�GXGT[VJKPI�ɦTUV��YG�MPQY�JQY�
VQ�RTQEGGF�q

(TQO�UQEEGT�VQ�YQTM�
#NGZ�/CPUQP�JCF�C�UKOKNCT�GZRGTKGPEG��*G�
FKUEQXGTGF�JQY�CNKMG�OCP[�QH�VJG�EJCNNGPIGU�JG�
HCEGF�CU�C�DCPM�GZGEWVKXG�YGTG�YKVJ�VJQUG�QH�C�
UEJQQN�CFOKPKUVTCVQT��p1WT�EQPXGTUCVKQPU�q�/CPUQP�
TGECNNU��pQHVGP�TGXQNXGF�CTQWPF�VJG�CPCNQIKGU�
DGVYGGP�EQTRQTCVG�TGUVTWEVWTKPI�CV�&GWVUEJG�$CPM�s�
VJCV�YCU�C�JWIG�HQEWU�QH�OKPG�CV�VJG�VKOG�s�CPF�VJG�
TGUVTWEVWTKPI�CV�VJG�UEJQQN��6JGTG�YGTG�KPETGFKDN[�
OCP[�UKOKNCTKVKGU�q�

6QFC[��/CPUQP�EQCEJGU�VJG�FKTGEVQT�QH��
5VTGGV�.GCIWG��6JG�EJCTKV[�QTICPK\CVKQP�YQTMU�

YKVJ�UQOG�QH�VJG�OQUV�FKUCFXCPVCIGF�[QWPI�
RGQRNG�CETQUU�VJG�7PKVGF�-KPIFQO������VQ����[GCT�
QNFU�YKVJQWV�CP�GFWECVKQP�QT�C�LQD��QɥGPFGTU��
CPF�UWDUVCPEG�WUGTU��9KVJKP�C�UVTWEVWTGF�UQEEGT�
VTCKPKPI�RTQITCO��VJG[�RWTUWG�C�UGV�QH�IQCNU�KP�CTGCU�
UWEJ�CU�RJ[UKECN�EQPFKVKQP��UGNH�GUVGGO��CPF�VGCO�
URKTKV��CPF�NCVGT�VTCPUHGT�KPVQ�C�EQPVKPWKPI�GFWECVKQP�
QT�LQD�RTQITCO��+P������CNQPG��OQTG�VJCP�������
[QWPI�RGQRNG�RCTVKEKRCVGF�KP�5VTGGV�.GCIWG��YJKEJ�
UWEEGUUHWNN[�RNCEGF����RGTEGPV�QH�VJGO�GKVJGT�KP�C�
LQD�QT�KP�CP�GFWECVKQPCN�KPUVKVWVKQP��

/CVV�5VGXGPUQP�&QFF��%JKGH�'ZGEWVKXG�QH��
5VTGGV�.GCIWG��UQWIJV�C�OGPVQT�VJTQWIJ�VJG�
RTKPEKRNG�PQP�RTQɦV�+ORGVWU�6TWUV��YKVJ�YJKEJ�
&GWVUEJG�$CPM�JCU�EQQRGTCVGF�HQT�HQWT�[GCTU��*G�
YCU�RWV�KP�VQWEJ�YKVJ�#NGZ�/CPUQP��p1H�EQWTUG��
RGQRNG�NKMG�/CVV�MPQY�XGT[�YGNN�YJCV�VJG[�JCXG�VQ�
FQ�q�/CPUQP�UC[U��p6JG[�JCXG�GZEGNNGPV�KPVWKVKXG�
ECRCDKNKVKGU��QVJGTYKUG��VJG[�YQWNFPoV�DG�KP�VJG�
RQUKVKQP�VJG[oTG�KP��6JG[�CNUQ�JCXG�RNGPV[�QH�
EJCTKUOC��9JCV�VJG[�UQOGVKOGU�NCEM�CTG�LWUV�C�HGY�
OCPCIGOGPV�OGVJQFU�CPF�VTKEMU��CU�YGNN�CU�VJG�
CDKNKV[�VQ�FKUEWUU�VJKPIU�HQT�C�UCPKV[�EJGEM��%JCTKVKGU�
EWTTGPVN[�JCXG�C�FKɨEWNV�VKOG�DGECWUG�CNN�ITCPVU�
JCXG�DGGP�TGFWEGF��6JCV�OGCPU�OCP[�QTICPK\CVKQPU�
JCXG�VQ�TGKPXGPV�VJGOUGNXGU�q

/WVWCN�KPURKTCVKQP
5VGXGPUQP�&QFF�DGICP����[GCTU�CIQ�CU�C�[QWVJ�
YQTMGT��p+�VJQWIJV�+�CEVWCNN[�PGGFGF�VQ�FQ�UQOGVJKPI�
VJCV�YQWNF�OCMG�C�TGCN�FKɥGTGPEG�HQT�RGQRNG�q�JG�

#U�C�INQDCN�RTQXKFGT�QH�ɦPCPEKCN�UGTXKEGU��&GWVUEJG�$CPM�
UJCTGU�VJG�GZRGTVKUG�CPF�GZRGTKGPEG�QH�KVU�GORNQ[GGU�YKVJ�
UEJQQNU��EJCTKV[�QTICPK\CVKQPU��CPF�PQP�RTQɦV�RTQITCOU�
CTQWPF�VJG�YQTNF��6JG�EQNNCDQTCVKQP�YKVJ�VJG�2CTVPGTU�KP�
.GCFGTUJKR�KPKVKCVKXG��YJKEJ�HQEWUGU�QP�UEJQQNU��UGTXGU�VJKU�
RWTRQUG���
�
6JG�UCOG�KU�VTWG�HQT�VJG�%QTRQTCVG�%QOOWPKV[�2CTVPGTUJKR�
RTQITCO��5KPEG������VJKU�RTQITCO�JCU�UWRRQTVGF�GOGTIKPI�
OCTMGVU�D[�UGPFKPI�URGEKCNKUVU�HTQO�QWT�XCTKQWU�DWUKPGUU�
CPF�KPHTCUVTWEVWTG�WPKVU�VQ�PQP�RTQɦV�QTICPK\CVKQPU��UWEJ�CU�
OKETQɦPCPEG�KPUVKVWVKQPU�CPF�UQEKCN�GPVTGRTGPGWTU��VQ�CFXKUG�
VJGKT�OCPCIGOGPV�VGCOU�
UGG�R��������6JGKT�NQECN�UWRRQTV�
JGNRU�UQY�VJG�UGGFU�HQT�UGNH�UWRRQTVKPI�GEQPQOKE�CPF�UQEKCN�
UVTWEVWTGU��6[RKECN�VCUMU�QH�&GWVUEJDCPMGTU�KPENWFG�EQPUWNVKPI�
OCPCIGOGPV��KORTQXKPI�+6�U[UVGOU��CPF�FGXGNQRKPI�OCTMGV�
UVTCVGIKGU��/QTGQXGT��VJG�RTQITCO�QɥGTU�GORNQ[GGU�VJG�
QRRQTVWPKV[�VQ�HWTVJGT�FGXGNQR�VJGOUGNXGU�CDTQCF��DQVJ�
RGTUQPCNN[�CPF�RTQHGUUKQPCNN[��+P�VJG�EQWTUG�QH�VJGKT�UGXGTCN�
YGGM�UVC[��VJG[�ICKP�XCNWCDNG�GZRGTKGPEG�VJCV�HGGFU�DCEM�KPVQ�
VJGKT�FCKN[�YQTM��

5VTGPIVJGPKPI�NGCFGTUJKR
2TQOQVKPI�GɥGEVKXGPGUU
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6GGPCIGTU�KP�VJG�$TKVKUJ�5VTGGV�.GCIWG�UWRRQTV�RTQITCO�YCTOKPI�WR

TGECNNU��p+oO�FTKXGP�D[�C�UGPUG�QH�UQEKCN�LWUVKEG�s�VJCV�
RGQRNG�UJQWNF�JCXG�C�HCKT�EJCPEG��9JGP�[QW�UGG�
UQOG�QH�VJG�FKUCFXCPVCIGF�KP�UQEKGV[��[QW�TGCNK\G�
VJCV�C�NQV�QH�RGQRNG�FQPoV�IGV�OCP[�QRRQTVWPKVKGU��#P�
QTICPK\CVKQP�NKMG�5VTGGV�.GCIWG�ECP�TGCNN[�JGNR�q�#PF�
KV�FQGU�KV�UQ�UWEEGUUHWNN[��KP�HCEV��VJCV����&QYPKPI�
5VTGGV�JCU�GNGEVGF�5VTGGV�.GCIWG�HQT�KVU�EJCTKV[�QH�VJG�
[GCT�������

*CXKPI�YQTMGF�YKVJ�OGPVQTU�DGHQTG��5VGXGPUQP�
&QFF�MPQYU�JQY�VQ�WUG�JKU�VKOG�YKVJ�/CPUQP�
GZVTGOGN[�GɨEKGPVN[��p/CVV�V[RKECNN[�RTGRCTGU�C�NKUV�
QH�SWGUVKQPU�q�/CPUQP�UC[U��p*G�YCPVU�VQ�VCNM�CPF�
DG�RWUJGF��5Q�YG�TGCNN[�OQVKXCVG�GCEJ�QVJGT�q�6JG�
&GWVUEJG�$CPM�GZGEWVKXG�KU�HQPF�QH�URGCMKPI�CDQWV�
RGTHQTOCPEG�KPFKECVQTU�CPF�VCTIGVU�VJCV�FTKXG�DCPMU�
HQTYCTF��#PF�5VGXGPUQP�&QFF�NKMGU�VQ�NKUVGP��p+VoU�
CNN�CDQWV�KUUWGU�UWEJ�CU��*QY�FKXGTUG�KU�O[�RQTVHQNKQ�
QH�CEVKXKVKGU�QT�O[�VCTIGV�RQRWNCVKQP!�#PF�JQY�ECP�
+�QRVKOK\G�KV!�q�JG�UC[U��p5Q�PQY�YGoTG�NQQMKPI�CV�

YJCV�CNN�VJKU�ECP�FQ�HQT�EJCTKVKGU��#NGZ�KU�TGCNN[�IQQF�
CV�EJCNNGPIKPI�OG�YKVJ�C�NQV�QH�VQWIJ�SWGUVKQPKPI��
YJKEJ�+�TGCNN[�XCNWG�q�

%QPUWNVKPI�HQT�VJG�IQQF�QH�UQEKGV[
#NGZ�/CPUQP�FTCYU�C�EQORCTKUQP��p2GQRNG�NKMG�/CVV�
QT�0GKN��VJG�UEJQQN�CFOKPKUVTCVQT��JCXG�C�EQOOQP�
RTQDNGO��6JG[�JCXG�PQ�QPG�VJG[�ECP�VWTP�VQ�HQT�
CFXKEG�CU�C�RCTVPGT�q�JG�UC[U��p9JGP�+�YQTM�QP�VJG�
FGCN�DWV�FQPoV�MPQY�JQY�VQ�CFXCPEG�KV��CNN�+�JCXG�VQ�
FQ�KU�VQ�QRGP�VJG�FQQT�VQ�C�TQQO�HWNN�QH�DCPMGTU�YJQ�
ECP�JGNR�OG�q�

6JCV�KU�YJ[�VJG�EQCEJKPI�RTQITCOU�CTG�UQ�
KORQTVCPV��6JG[�GPCDNG�CP�GZEJCPIG�QH�XKGYU�
DGVYGGP�OCPCIGTU�QP�VJG�QPG�UKFG�CPF�UEJQQN�
CFOKPKUVTCVQTU��FKTGEVQTU�QH�EJCTKV[�QTICPK\CVKQPU��
CPF�QVJGT�NGCFGTU�QP�VJG�QVJGT��$QVJ�UKFGU�DGPGɦV�
HTQO�VJG�QRRQTVWPKV[�VQ�ICKP�PGY�RGTURGEVKXGU�CPF�
DTQCFGP�VJGKT�KPFKXKFWCN�JQTK\QPU��

2TCEVKECN��JCPFU�QP�UWRRQTV��#TQWPF�VJG�
YQTNF��QWT�GORNQ[GGU�VCEMNG�VCUMU�KP�VJGKT�NQECN�
GPXKTQPOGPVU��QɥGTKPI�FKTGEV�CPF�KPFKXKFWCN�
UWRRQTV�VQ�PQP�RTQɦV�KPUVKVWVKQPU�CPF�UQEKCN�
QTICPK\CVKQPU�s�CPF�CU�C�VGCO�CU�YGNN��6JG[�
CNUQ�UWRRQTV�UGNGEVGF�EJCTKVKGU�YKVJ�HWPFTCKUKPI�
ECORCKIPU����

6JQUG�YJQ�JGNR�
FKTGEVN[�JGNR�VJG�OQUV

5JCTKPI�GZRGTKGPEG��9JGVJGT�KV�KU�OGPVQTKPI�
UEJQQNEJKNFTGP�QT�UVWFGPVU��QT�CFXKUKPI�PQP�
RTQɦV�QTICPK\CVKQPU��QWT�GORNQ[GGU�QɥGT�
MPQYNGFIG�CPF�GZRGTKGPEG��6JGKT�QWVUKFG�
XKGYU�ECP�JGNR�CUUGUU�GZKUVKPI�U[UVGOU�CPF�
UVTWEVWTGU��QRGP�PGY�RGTURGEVKXGU��CPF�KPURKTG�
PGY�CRRTQCEJGU��+V�KU�C�YKP�YKP�UKVWCVKQP�HQT�
GXGT[QPG�

6JQUG�YJQ�UJCTG�
MPQYNGFIG�GZRCPF�KV�

5VTGPIVJGPKPI�NGCFGTUJKR��0QP�RTQɦV�
QTICPK\CVKQPU�UGGM�UWRRQTV�KP�OCP[�CTGCU�
CPF�DGPGɦV�HTQO�VJG�GZRGTV�MPQYNGFIG�QH�QWT�
GORNQ[GGU��HTQO�ɦPCPEG��SWCNKV[�OCPCIGOGPV��
CPF�RTQLGEV�OCPCIGOGPV�VQ�OCTMGVKPI��6JTQWIJ�
NGCFGTUJKR�EQCEJKPI�QWT�GORNQ[GGU�ICKP�C�PGY�
XKGY�QH�VJGOUGNXGU�s�CPF�QH�VJGKT�RTQHGUUKQPCN�
YQTNF�

6JQUG�YJQ�JGNR�TGN[�
QP�NGCFGTUJKR

���

����%QTRQTCVG�8QNWPVGGTKPI��%QOOKVVKPI�QWTUGNXGU

�
#NGZ�/CPUQP�CPF��
JKU�EQOOKVOGPV�VQ�
5VTGGV�.GCIWG
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#�OGPVQTKPI�RTQITCO�YKVJ�C�����[GCT�RNWU�VTCFKVKQP��$KI�$TQVJGTU�$KI�5KUVGTU��YJKEJ�YCU�HQWPFGF�KP�0GY�;QTM

6TCPUHGTTKPI�IGPGTCN�MPQYNGFIG�CPF�KPFKXKFWCN�EQORGVGPEKGU�
TGSWKTGU�C�JGCNVJ[�RQTVKQP�QH�EQQRGTCVKQP�CPF�YKNNKPIPGUU��6JCV�
WPFGTUVCPFKPI�WPFGTUEQTGU�VJG�EQOOKVOGPV�QH�QWT�GORNQ[GGU��
CU�OGPVQTU�CTQWPF�VJG�YQTNF��

+P�QWT�6GCO�%JCNNGPIGU��GORNQ[GG�VGCOU�XQNWPVGGT��
FC[U�QH�UGTXKEG�HQT�C�PQP�RTQɦV�QTICPK\CVKQP��YKVJ�VJG�CKO�
QH�OCMKPI�C�XKUKDNG��VCPIKDNG��CPF�UWUVCKPCDNG�KORCEV�QH�
OWVWCN�DGPGɦV��

/GPVQTKPI�KU�VJG�QNFGUV�HQTO�QH�GFWECVKQP�YG�
MPQY��.QPI�DGHQTG�UEJQQNU�GZKUVGF��GZRGTKGPEGF�
RGQRNG�RCUUGF�QP�VJGKT�MPQYNGFIG�VQ�VJG�[QWPIGT�
IGPGTCVKQP��9KVJ�KVU�OGPVQTKPI�RTQITCO���
&GWVUEJG�$CPM�GODTCEGU�VJKU�VTCFKVKQP�YKVJ�KVU�QYP�
OGPVQTKPI�RTQITCOU��/GPVQTKPI�KU�CP�GZEGNNGPV�
QRRQTVWPKV[�HQT�QWT�GORNQ[GGU�VQ�UJCTG�VJGKT�
MPQY�JQY�CPF�GZRGTKGPEG�s�DQVJ�YKVJKP�QWT�QYP�
FGXGNQROGPV�RTQITCOU�CPF�QWVUKFG�CU�EQTRQTCVG�
XQNWPVGGTU�

+PFKXKFWCN�UWRRQTV�KU�C�MG[�UWEEGUU�HCEVQT��
RCTVKEWNCTN[�KP�GFWECVKQPCN�RTQITCOU�VJCV�CKO�VQ�
KORTQXG�GSWCNKV[�QH�QRRQTVWPKVKGU�HQT�EJKNFTGP�

+P�/WPKEJ�CPF�$GTNKP��
&GWVUEJG�$CPM�
XQNWPVGGTU�YQTM�CU�
OGPVQTU�HQT�,1$.+0)'��
C�PQP�RTQɦV�QTICPK\CVKQP�
VJCV�JGNRU�[QWPI�RGQRNG�
CESWKTG�MG[�SWCNKɦECVKQPU�
CPF�UQEKCN�EQORGVGPEKGU�
QP�VJG�LQD��+P�������
,1$.+0)'�YKNN�GZVGPF�
KVU�UKZ�OQPVJ�VTCKPKPI�
RTQITCO�VQ�(TCPMHWTV�
�

��
LQDNKPIG�FG

RCTVKEKRCVGF�CU�VGCOU�
KP�CDQWV�����6GCO�
%JCNNGPIGU�KP�)GTOCP[�
CNQPG�KP�������6JG�VGCOU�
FGEKFGF�VJGOUGNXGU�
YJKEJ�V[RGU�QH�PQP�RTQɦV�
KPKVKCVKXGU�VQ�UWRRQTV�

%CTGGT�UVCTV�
YKVJ�,1$.+0)'

�������
GORNQ[GGU

5JCTKPI�GZRGTKGPEG�
#�VTCFKVKQP�CU�EWTTGPV�CU�GXGT

2TCEVKECN��JCPFU�QP�UWRRQTV�
4QNNKPI�WR�QWT�UNGGXGU

#FXKEG�HQT
EQOOWPKV[�
NGCFGTU�

'ɥGEVKXG��
RNCEGOGPV

����UEJQQN�
RCTVPGTUJKRU

&GWVUEJG�$CPM�XQNWPVGGTU�
JGNR�KP�FKUVTGUUGF�
PGKIJDQTJQQFU�QH�0GY�
;QTM�UWEJ�CU�EGPVTCN�CPF�
UQWVJ�$TQQMN[P��VJTQWIJ�
C�RCTVPGTUJKR�YKVJ�.QECN�
+PKVKCVKXGU�5WRRQTV�
%QTRQTCVKQP�
.+5%���6JG[�
CFXKUG�OCPCIGTU�QH�
EQOOWPKV[�FGXGNQROGPV�
EQTRQTCVKQPU�QP�
HCEKPI�PGY�EJCNNGPIGU�
VQ�PGKIJDQTJQQF�
TGXKVCNK\CVKQP���

���
NKUE�QTI

5VWFGPVU�QH�NQYGT�
UGEQPFCT[�UEJQQNU�
CTG�VJG�VCTIGV�QH�VJG�
1ɥGPDCEJ�/GPVQTKPI�
2TQITCO��YJKEJ�
&GWVUEJG�$CPM�JCU�
CEEQORCPKGF�CU�C�
EQQRGTCVKQP�RCTVPGT�HTQO�
VJG�XGT[�DGIKPPKPI��5KPEG�
������XQNWPVGGT�OGPVQTU�
HTQO�VJG�DCPM�YQTM�
YKVJ�UVWFGPVU�HTQO�VJG�
GKIJVJ�CPF�PKPVJ�ITCFGU�
KP�VJTGG�1ɥGPDCEJ�NQYGT�
UGEQPFCT[�UEJQQNU��
(QT�CP�GPVKTG�[GCT��VJG�
OGPVQTU�CEEQORCP[��
EQCEJ��CPF�UWRRQTV�CP�
KPFKXKFWCN�UVWFGPV�YKVJ�
VJG�IQCN�QH�ɦPFKPI�VJG�
TKIJV�VTCKPKPI�RQUKVKQP��
�
���RCVGPUEJCHVUOQFGNN�
QH�FG

VQ�GPJCPEG�ɦPCPEKCN�
NKVGTCE[�CETQUU�)GTOCP[�
KU�VJG�VCTIGV��6JG�IQCN�KU�
VQ�VGCEJ�[QWPI�RGQRNG�
JQY�VQ�FGCN�YKVJ�OQPG[�
TGURQPUKDN[�CPF�EWTD�
VJG�TKUKPI�NGXGN�QH�[QWVJ�
DCPMTWRVEKGU��+P������
CNQPG��OQTG�VJCP�������
GORNQ[GGU�YGTG�VTCKPGF�
CU�KPUVTWEVQTU��+H�[QWT�
UEJQQN�KU�KPVGTGUVGF�KP�
UWEJ�C�RCTVPGTUJKR��RNGCUG�
EQPVCEV�VJG�PGCTGUV�
&GWVUEJG�$CPM�DTCPEJ�
QɨEG�QT�UGPF�WU�CP�
G�OCKN��

���
(#$�FKTGMV"FD�EQO

CPF�[QWPI�RGQRNG�HTQO�UQEKCNN[�WPFGTRTKXKNGIGF�
HCOKNKGU��'ORNQ[GGU�YJQ�XQNWPVGGT�CU�OGPVQTU�OGGV�
TGIWNCTN[��CDQWV�QPEG�C�OQPVJ��YKVJ�VJGKT�OGPVGG�VQ�
WPFGTVCMG�TGETGCVKQPCN�CEVKXKVKGU�CPF�CNUQ�FKUEWUU�
VTCKPKPI�CPF�ECTGGT�RNCPPKPI��

6JG�[QWPIGUV�GFWECVKQPCN�RTQITCO�KP�YJKEJ�UQOG�
&GWVUEJG�$CPM�GORNQ[GGU�UGTXG�CU�OGPVQTU�KU�
(CKT6CNGPV��NCWPEJGF�KP������
UGG�R�������6JG�QNFGUV�
OGPVQTKPI�RTQITCO�YKVJ�QWT�KPXQNXGOGPV�YCU�
GUVCDNKUJGF�����[GCTU�CIQ��+P�0GY�;QTM��'TPGUV�
%QWNVGT�NCKF�VJG�EQTPGTUVQPG�HQT�$KI�$TQVJGTU�
$KI�5KUVGTU�
$$$5���C�OGPVQTKPI�RTQITCO�VJCV�JCU�
JGNRGF�JWPFTGFU�QH�VJQWUCPFU�QH�EJKNFTGP�CPF�[QWPI�

RGQRNG�KP�FKɨEWNV�NKXKPI�UKVWCVKQPU�QXGT�VJG�[GCTU��
(QT�OQTG�VJCP�C�FGECFG��QWT�GORNQ[GGU�KP�0GY�;QTM�
JCXG�UWRRQTVGF�VJG�RTQITCO��CPF�UKPEG������KP�
)GTOCP[�CU�YGNN��#V�UKZ�$$$5�NQECVKQPU��OQTG�VJCP�
���GORNQ[GGU�EWTTGPVN[�UGTXG�CU�OGPVQTU�HQT�[QWPI�
RGQRNG�HTQO���VQ����[GCTU�QH�CIG��9G�CNUQ�UWRRQTV�
GXGPVU��UWEJ�CU�6CPFGO�(GUVKXCNU��YJKEJ�UGTXG�VQ�
TGETWKV�PGY�OGPVQTU�

9G�CNUQ�RTQOQVG�OGPVQTKPI�RTQITCOU�VJCV�VCTIGV�
[QWPI�CFWNVU�EQORNGVKPI�VJGKT�UEJQQNKPI�QT�
GPVGTKPI�VJG�YQTMKPI�YQTNF��1PG�GZCORNG�KU�VJG�
5RCPKUJ�KPKVKCVKXG�(WPFCEKÏP�,WPKQT�#EJKGXGOGPV�

(,#���+P�������&GWVUEJG�$CPM�CPF�(,#�UWEEGUUHWNN[�
EQNNCDQTCVGF�KP�PKPG�PGY�RTQITCOU��%WTTGPVN[��
���GORNQ[GGU�XQNWPVGGT�CU�OGPVQTU��JGNRKPI�
[QWPI�RGQRNG�YKVJ�VJGKT�XQECVKQPCN�VTCKPKPI�CPF�
RGTUQPCNKV[�FGXGNQROGPV�

#PQVJGT�GZCORNG�KU�K/GPVQT��C�NCTIGN[�0GY�
;QTM�HQEWUGF�RTQITCO�VJCV�&GWVUEJG�$CPM�JCU�
UWRRQTVGF�UKPEG�������#V�RTGUGPV�����GORNQ[GGU�
CTG�CEVKXG�CU�OGPVQTU��CP�KPETGCUG�QH�OQTG�VJCP�
����RGTEGPV�QXGT�VJG�RTGXKQWU�[GCT��6JG�RTQITCO�

JCU�CKFGF�OQTG�VJCP��������[QWPI�RGQRNG�UKPEG�
KVU�NCWPEJ�C�FGECFG�CIQ��1H�VJGUG�����RGTEGPV�JCXG�
IQPG�QP�VQ�TGEGKXG�C�JKIJ�UEJQQN�FKRNQOC�s�QXGT�
���RGTEGPV�JKIJGT�VJCP�VJG�ITCFWCVKQP�TCVG�HQT�CNN�
UVWFGPVU�KP�0GY�;QTM�%KV[��

#P�CFFKVKQPCN�ITQWR�QH�RGQRNG�YJQ�DGPGɦV�
KOOGPUGN[�HTQO�OGPVQTKPI�RTQITCOU�CTG�YQOGP�
YKVJ�FKUCFXCPVCIGF�QT�KOOKITCPV�DCEMITQWPFU��
+P�OCP[�EQWPVTKGU��VJG[�HCEG�JWIG�EJCNNGPIGU�VQ�
GPVGT�QT�TG�GPVGT�VJG�YQTMHQTEG��6JG[�RTQɦV�HTQO�
C�RTQHGUUKQPCN�PGVYQTM�QH�OGPVQTU��GOQVKQPCN�
UWRRQTV��CPF�UGNH�GUVGGO�DWKNFKPI��5KPEG�������
&GWVUEJG�$CPM�OGPVQTU�UWRRQTV�HGOCNG�
KOOKITCPVU�UGNGEVGF�HQT�ECTGGT�KPVGITCVKQP�D[�
VJG�CUUQEKCVKQP�DGTCOÉ�KP�(TCPMHWTV��*CNH�QH�VJG�
UWRRQTVGF�YQOGP�HQWPF�C�LQD��

+P�VJG�7PKVGF�5VCVGU��YG�UWRRQTV�C�UKOKNCT�RTQLGEV��
$QVVQONGUU�%NQUGV��6JKU�RTQLGEV�JGNRU�YQOGP�KP�
FKɨEWNV�UKVWCVKQPU�GPVGT�VJG�YQTMHQTEG�QT�TGVWTP�
VQ�YQTM��1WT�GORNQ[GGU�XQNWPVCTKN[�UWRRQTV�VJGUG�
YQOGP�D[�EQCEJKPI�VJGO�KP�LQD�KPVGTXKGYU�CPF�
CFXKUKPI�VJGO�KP�LQD�UGCTEJKPI��

9JGVJGT�KV�KU�TGPQXCVKQP�YQTM��NCTIG�UECNG�VTGG�
RNCPVKPI��QT�UWRRQTV�HQT�TGETGCVKQPCN�CEVKXKVKGU��
&GWVUEJG�$CPM�QɥGTU�GORNQ[GGU�C�XCTKGV[�QH�
XQNWPVGGTKPI�QRRQTVWPKVKGU�YKVJ�6GCO�%JCNNGPIGU��
1P�VJGUG�FC[U��&GWVUEJDCPMGTU�HTQO�C�TGIKQP�
QT�C�DWUKPGUU�WPKV�NGPF�C�JGNRKPI�JCPF�KP�UQEKCN�
KPUVKVWVKQPU��CKF�RTQITCOU��MKPFGTICTVGPU��QT�
UEJQQNU��6JG�RTQLGEVU��YJKEJ�UGGM�HCUV�CPF�
PQVKEGCDNG�TGUWNVU��OQDKNK\G�PWOGTQWU�GORNQ[GGU��

6GCOYQTM�KU�KP�RCTVKEWNCT�FGOCPF�YJGP�KV�EQOGU�
VQ�DWKNFKPI�JQOGU��#TQWPF����GORNQ[GGU�YQTM�
VQIGVJGT�VQ�IKXG�PGGF[�HCOKNKGU�C�TQQH�QXGT�VJGKT�
JGCFU�YKVJKP�*CDKVCV�HQT�*WOCPKV[�RTQITCOU��
#PF�HQT�XKEVKOU�QH�VJG�GCTVJSWCMG�KP�%JKNG��QWT�
XQNWPVGGTU�UWRRQTVGF�VJG�EQPUVTWEVKQP�QH�����
PGY�JQOGU���

5KPEG�������GORNQ[GGU�KP�VJG�2TKXCVG�9GCNVJ�
/CPCIGOGPV�DWUKPGUU�NKPG�JCXG�RCTVKEKRCVGF�
KP�6GCO�%JCNNGPIGU�CETQUU�)GTOCP[�WPFGT�VJG�
OQVVQ�2GQRNG�YKVJ�4GURQPUKDKNKV[��+P�������OQTG�
VJCP����VGCOU�YKVJ�OQTG�VJCP�����GORNQ[GGU�
YQTMGF�VQIGVJGT�KP����RTQLGEVU��6JGKT�XQNWPVGGTKPI�
CEVKXKVKGU�KPENWFGF�DWKNFKPI�CPF�HWTPKUJKPI�C�NGCTPKPI�
YQTMUJQR�KP�C�MKPFGTICTVGP�KP�'UEJDQTP��TGPQXCVKPI�
C�TGETGCVKQP�TQQO�KP�C�RTKOCT[�UEJQQN�KP�*CPCW��
CPF�KPUVCNNKPI�C�RCXKNKQP�KP�C�JQOG�HQT�RGQRNG�YKVJ�
FKUCDKNKVKGU�PGCT�0WTGODGTI�CU�YGNN�CU�TGFGUKIPKPI��
C�IKTNUo�ENWD�KP�C�[QWVJ�EGPVGT�KP�(TCPMHWTV�

+P�C�PCVKQPYKFG�XQVG��&GWVUEJDCPMGTU�KP�VJG�7PKVGF�
5VCVGU�UGNGEVGF�YJKEJ�PQP�RTQɦV�QTICPK\CVKQPU�
VQ�UWRRQTV�KP������YKVJ�FQPCVKQPU�CPF�RGTUQPCN�
KPXQNXGOGPV��6JG�OCLQTKV[�QH�XQVGU�YGPV�VQ�VJG��

����%QTRQTCVG�8QNWPVGGTKPI��%QOOKVVKPI�QWTUGNXGU
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/KNGUVQPGU��
%JCTKV[�QH�VJG�;GCT�
%QV;�

(QQF�$CPM�(QT�0GY�;QTM�%KV[��6JKU�QTICPK\CVKQP�
RTQXKFGU�CDQWV���������HTGG�OGCNU�GXGT[�FC[�VQ�
PGGF[�RGQRNG�KP�VJG�EKV[��KP�VJG�OGVTQRQNKU�CNQPG��
OQTG�VJCP�����OKNNKQP�RGQRNG�TGN[�QP�HQQF�FQPCVKQPU�
QT�UQWR�MKVEJGPU��1WT�XQNWPVGGTU�UWRRQTVGF�VJG�
CEVKXKVKGU�QH�VJG�(QQF�$CPM�CPF�CNUQ�TCKUGF�GPQWIJ�
OQPG[�VQ�RWTEJCUG�C�TGHTKIGTCVGF�XGJKENG�HQT�VJG�
QTICPK\CVKQP��6JG[�JGNRGF�FKUVTKDWVG�HQQF�CPF�UGTXG�
OGCNU�HQT�NQY�KPEQOG�RGQRNG�KP�QVJGT�TGIKQPU�CU�
YGNN�

6JG������)NQDCN�%QOOWPKV[�%JCNNGPIG�KPKVKCVKXG�QH�
VJG�4KUM�FKXKUKQP�KPXQNXGF�OQTG�VJCP�����GORNQ[GGU�
INQDCNN[��+P�*QPI�-QPI��VJG�4KUM�XQNWPVGGTU�UWRRQTVGF�
VJG�YQTM�QH�C�JQOG�HQT�WPFGTRTKXKNGIGF�EJKNFTGP��
YJKNG�KP�.QPFQP�VJG[�KPUVCNNGF�ɧQYGT�RNCPVGTU�CPF�
RNCPVGF�XGIGVCDNGU�VQIGVJGT�YKVJ�EJKNFTGP�CV�C�NQECN�
UEJQQN��6JG�XQNWPVGGTU�TGRCKTGF�CPF�FKUVTKDWVGF�
VQ[U�KP�EJKNFTGPoU�JQURKVCNU�KP�/WODCK��RCTVKEKRCVGF�
KP�C�LQD�KPVGTXKGY�VTCKPKPI�RTQITCO�HQT�NQPI�VGTO�
WPGORNQ[GF�RGQRNG�KP�0GY�;QTM��CPF�JGNRGF�ENGCP�C�
NQECN�CPKOCN�TGUGCTEJ�EGPVGT�KP�5KPICRQTG��'ORNQ[GGU�
KP�)GTOCP[�UWRRQTVGF�VJG�VTGG�RNCPVKPI�CEVKXKVKGU�QH�

VJG�GPXKTQPOGPVCN�ITQWR�6TKPMYCUUGTYCNF�G��8��6JKU�
ITQWR�UWRRQTVU�PCVWTCN�HQTGUVT[�VQ�GPUWTG�NQPI�VGTO�
YCVGT�TGUQWTEGU�

6JG�8QNWPVGGTKPI�0GVYQTM��QT�8�0GV��YJKEJ�
YGNEQOGU�CNN�GORNQ[GGU�KP�,CRCP��JCU�ETGCVGF�
C�ITGCVGT�CYCTGPGUU�HQT�GORNQ[GG�GPICIGOGPV�
KP�VJG�EQWPVT[��5KPEG�KVU�NCWPEJ�KP�������8�0GV�
JCU�QTICPK\GF����FKɥGTGPV�CEVKXKVKGU��UWEJ�CU�
RCTVKEKRCVKQP�KP�EJCTKV[�TWPU�CPF�UWRRQTV�HQT�VJG�
5RGEKCN�1N[ORKEU��C�INQDCN�OQXGOGPV�VQ�GORQYGT�
RGQRNG�YKVJ�KPVGNNGEVWCN�FKUCDKNKVKGU��#�HWTVJGT�HQEWU�KU�
JCPFU�QP�UWRRQTV�HQT�-KPMC�)CMWKP�VJCV�QRGTCVGU�
C�JQOG�HQT�EJKNFTGP�CPF�[QWPI�RGQRNG�YJQ�CTG�GKVJGT�
QTRJCPU�QT�JCXG�DGGP�UGRCTCVGF�HTQO�VJGKT�HCOKNKGU�
HQT�UQEKCN�TGCUQPU�
UGG�R�������

+PKVKCVKXG�2NWU�CNUQ�VJTKXGU�QP�GORNQ[GG�EQOOKVOGPV��
&GWVUEJG�$CPM�UWRRQTVU�RTQLGEVU�TGEQOOGPFGF�
D[�GORNQ[GGU�GKVJGT�D[�OCMKPI�C�FQPCVKQP�QT�
QɥGTKPI�RCKF�NGCXG��7PFGT�VJG�KPKVKCVKXG��VJG�DCPM�JCU�
UWRRQTVGF�RTQLGEVU�KP�OQTG�VJCP����EQWPVTKGU�VQ�FCVG�

UGG�OCTIKP�EQNWOP�QP�VJG�TKIJV��

5VCTV�
(QT�VJG�ɦTUV�VKOG��
&GWVUEJG�$CPM�
GORNQ[GGU�KP�VJG�
7PKVGF�-KPIFQO�CTG�
CDNG�VQ�XQVG�QP�VJG�
%JCTKV[�QH�VJG�;GCT�

%QV;��CPF�EQPEGPVTCVG�
VJGKT�HWPFTCKUKPI�
CEVKXKVKGU�QP�C�UGNGEVGF�
PQP�RTQɦV�QTICPK\CVKQP�
HQT�QPG�[GCT�

5QWPF�DCTTKGT�
6JG�VQVCN�RTQEGGFU�QH�CNN�
RTQITCOU�QTICPK\GF�D[�
%QV;��PQY�KP�KVU�HQWTVJ�
[GCT��VQR�VJG�QPG�
OKNNKQP�RQWPF�UVGTNKPI�
OCTM�

(QEWU�
6JG�%QV;�RTQITCO�
HQEWUGU�QP�OKF�UK\G�
KPKVKCVKXGU�VQ�CEJKGXG�
VJG�ITGCVGUV�RQUUKDNG�
GɥGEV�YKVJ�KVU�QYP�
EQPVTKDWVKQP�

1PG�&C[�
7PFGT�VJG�1PG�&C[�
KPKVKCVKXG��CNN�GORNQ[GGU�
ECP�FQPCVG�QPG�FC[�
QH�VJGKT�UCNCT[�VQ�VJG�
%QV;�RTQITCO��+P�KVU�
ɦTUV�[GCT��VJG�KPKVKCVKXG�
TCKUGF���������RQWPFU�
UVGTNKPI�

&QWDNGF�
0QY�GORNQ[GGU�ECP�
XQVG�QP�VYQ�%QV;�
KPUVKVWVKQPU�

#HTK-KFU�
/QTG�VJCP�����OKNNKQP�
RQWPFU�UVGTNKPI�s�C�PGY�
TGEQTF�s�YGTG�TCKUGF�
HQT�VJG�VYQ�KPUVKVWVKQPU�
#HTK-KFU�CPF�/CTKPG�
%QPXGTUCVKQP�5QEKGV[��
#�VGCO�QH�GORNQ[GGU�
HTQO�VJG�DCPM�XKUKVGF�
#HTK-KFU�KP�)JCPC�VQ�
ICKP�NQECN�KPUKIJV�KPVQ�
VJG�QTICPK\CVKQP�CPF�
CNUQ�JGNR�QWV��

'ZRCPUKQP�
6JG�%QV;�RTQITCO�YKNN�
GZRCPF�DG[QPF�VJG�
7PKVGF�-KPIFQO�KPVQ�
QVJGT�TGIKQPU�

8QNWPVGGTKPI�
KP�#WUVTCNKC

+PKVKCVKXG�2NWU�
RTQLGEVU

+P�1EVQDGT��������
&GWVUEJG�$CPM�KP�#WUVTCNKC�
KPVTQFWEGF�p8QNWPVGGTKPI�
QH�VJG�/QPVJ�q�(QT�CP�
GPVKTG�OQPVJ��VJG�DCPM�
GPEQWTCIGF�GORNQ[GGU�
VQ�XQNWPVGGT�KP�PQP�RTQɦV�
KPKVKCVKXGU��/QTG�VJCP�����
RCTVKEKRCVGF�

+P�������&GWVUEJDCPMGTU�
UWRRQTVGF�CDQWV�������
RTQLGEVU�KP�VJGKT�NQECN�
GPXKTQPOGPV���
�
���+ORNGOGPVCVKQP�QH�CP�
G[G�ECOR�KP�'RKVCYGNC��
5TK�.CPMC��YJGTG�����
XKNNCIGTU�TGEGKXGF�G[G�
GZCOKPCVKQPU�CPF��KH�
PGEGUUCT[��INCUUGU
�
���.CWPEJ�QH�C�NKDTCT[�CPF�
EQORWVGT�TQQO�KP�VJG�
5KPJC\KPJC�/GKTGNNGU�CPF�
.CT�0GHTGUJ�QTRJCPCIGU�
KP�5¿Q�2CWNQ��$TC\KN
�
���5WRRQTV�HQT�VJG�4QVJGT�
6CHGN�KPKVKCVKXG�VJCV�
RTQXKFGU�HQQF�HQT�PGGF[�
RGQRNG�KP�0WTGODGTI��
)GTOCP[
�
���5WRRQTV�HQT�VJG�
.QOQPQUUQY�
VQWTPCOGPV��C�4WUUKCP�
UEJQQN�EQORGVKVKQP�KP�
OCVJGOCVKEU�CPF�PCVWTCN�
UEKGPEGU�KP�YJKEJ��������
UVWFGPVU�RCTVKEKRCVGF�KP�
/QUEQY�CNQPG�
�

'ORNQ[GGU�CEVKXGN[�UWRRQTV�6GCO�%JCNNGPIGU�s�CTQWPF�VJG�YQTNF��
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'ZVGPUKQP�
6JKU�VKOG�%QV;�KU�PQV�
���DWV����OQPVJU�NQPI��
6JG�FWTCVKQP�QH�VJG�
RTQITCO�KU�CFLWUVGF�
VQ�VJG�ECNGPFCT�[GCT��
/QTG�VJCP�JCNH�C�OKNNKQP�
RQWPFU�UVGTNKPI�YCU�
TCKUGF�KP�GCEJ�QH�VJG�
VYQ�[GCTU�HQT�5RCTMU��
YJKEJ�UWRRQTVU�
EJKNFTGPoU�OGFKECN�
TGUGCTEJ��

&GWVUEJDCPMGTU��
CV�C�UQWR�MKVEJGP��
KP�(TCPMHWTV
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9JCV�YG�CEJKGXGF��
'ORNQ[GG�GPICIGOGPV�TQUG�UKIPKɦECPVN[�KP�
CNN�TGIKQPU��+P�VJG�RCUV�[GCT��OQTG�VJCP��������
GORNQ[GGU�RCTVKEKRCVGF�CU�EQTRQTCVG�XQNWPVGGTU�
CTQWPF�VJG�YQTNF��TGRTGUGPVKPI����RGTEGPV�QH�VJG�
VQVCN�YQTMHQTEG��CPF�CP�KPETGCUG�QH���RGTEGPV�QXGT�
VJG�RTGXKQWU�[GCT��6JG�URGEVTWO�QH�XQNWPVGGTKPI�
CEVKXKVKGU�TCPIGF�HTQO�OWUKE�KPUVTWEVKQP�HQT�
2JKNKRRKPG�UVTGGV�EJKNFTGP�CPF�VJG�RTQXKUKQP�
QH�TGCFKPI�INCUUGU�HQT�XKNNCIGTU�KP�5TK�.CPMC�VQ�
EQCEJKPI�UEJQQN�CFOKPKUVTCVQTU�KP�VJG�7PKVGF�
-KPIFQO�CPF�)GTOCP[�

&GWVUEJDCPMGTU�RCTVKEKRCVGF�KP�VJG�2CTVPGTU�
KP�.GCFGTUJKR�RTQITCO�CU�CFXKUQTU�VQ�UEJQQN�
CFOKPKUVTCVQTU�KP�)GTOCP�RWDNKE�UEJQQNU��+P�VJG�
RCUV�[GCT��YG�UWEEGUUHWNN[�GZRCPFGF�VJG�RTQITCO�
VQ�5VWVVICTV��/CPPJGKO��CPF�*CPQXGT��+P�GCTN[�
������VJG�RTQITCO�TGEGKXGF�VJG�)GPGTCNK�'WTQRGCP�
'ORNQ[GG�8QNWPVGGTKPI�#YCTF�s�&GWVUEJNCPF�

6JG�%JCTKV[�QH�VJG�;GCT�KPKVKCVKXG�KP�VJG�7PKVGF�
-KPIFQO�GPVGTGF�C�PGY�FKOGPUKQP�KP�������6JG�
��OKNNKQP�RQWPF�UVGTNKPI�OCTM�YCU�CEJKGXGF�HQT�VJG�
ɦTUV�VKOG�HQT�C�PQP�RTQɦV�QTICPK\CVKQP�s�#HTK-KFU�KP�
)JCPC��

9KVJKP�QWT�KPVGTPCN�U[UVGOU��YG�VQQM�VYQ�KORQTVCPV�
UVGRU�KP������VQ�HWTVJGT�KPETGCUG�VJG�VTCPURCTGPE[��
1PG�QH�VJGO�YCU�VQ�GUVCDNKUJ�CP�QPNKPG�RNCVHQTO�
VQ�VTCEM�CPF�OQPKVQT�CNN�XQNWPVGGTKPI�KPKVKCVKXGU��
6JG�QVJGT�YCU�VJG�NCWPEJ�QH�C�INQDCN�EQTRQTCVG�
XQNWPVGGTKPI�KPVTCPGV�VJCV�RTQXKFGU�EQORNGVG�
KPHQTOCVKQP�CDQWV�CXCKNCDNG�NQECN�QɥGTU��

%QTRQTCVG�8QNWPVGGTKPI�������KP�TGXKGY�
'PJCPEGF�PGVYQTMKPI�CPF�OQTG�UWRRQTV�VJCP�GXGT

1WT�IQCNU�HQT�VJG�HWVWTG��
1WT�MG[�QDLGEVKXG�KU�VQ�OCMG�GORNQ[GGU�OQTG�
CYCTG�QH�EQTRQTCVG�XQNWPVGGTKPI�CPF�VQ�GPEQWTCIG�
VJGO�VQ�DGEQOG�GXGP�OQTG�CEVKXG�KP�VJG�
GORNQ[GG�GPICIGOGPV�QRRQTVWPKVKGU��#�HQEWU�
QH�QWT�EQOOWPKECVKQPU�CEVKXKVKGU�KP������YKNN�DG�
RCUU�QP�[QWT�RCUUKQP�
UGG�R�������YJKEJ�GPEQWTCIGU�
RCTVKEKRCVKQP�CPF�GZVGPFU�KV�VQ�GZVGTPCN�UVCMGJQNFGTU�

9G�CTG�CNUQ�RTGRCTGF��QTICPK\CVKQPCNN[��HQT�ITQYVJ��
6JG�CRRQKPVOGPV�QH�EQTRQTCVG�XQNWPVGGTKPI�RTQLGEV�
RCVTQPU�CU�MG[�EQPVCEVU�UGTXGU�VJKU�IQCN��+P�CFFKVKQP��
QWT�GORNQ[GGU�YKNN�DG�CDNG�VQ�KFGPVKH[�VJGOUGNXGU�CU�
EQTRQTCVG�XQNWPVGGTU�YKVJKP�VJG�TGNCWPEJGF�)TQWR�
&KTGEVQT[��6JKU�YKNN�HWTVJGT�DQQUV�VJG�XKUKDKNKV[�QH�
&GWVUEJGoU�%54�EQOOKVOGPV�

9G�CKO�VQ�GZVGPF�VYQ�KPKVKCVKXGU�VJCV�JCXG�DGGP�
UWEEGUUHWNN[�KORNGOGPVGF�KP�VJG�7PKVGF�-KPIFQO�VQ�
QVJGT�TGIKQPU��1PG�QH�VJGO�KU�VJG�%JCTKV[�QH�VJG�;GCT�
KPKVKCVKXG�KP�YJKEJ�GORNQ[GGU�XQVG�QP�C�PQP�RTQɦV�
QTICPK\CVKQP�VQ�UWRRQTV�HQT�C�[GCT��6JG�QVJGT�KU�VJG�
5RKVCNɦGNFU�6QIGVJGT�RTQLGEV�KP�.QPFQPoU�'CUV�'PF��
�����YKNN�OCTM�VJG�NCWPEJ�QH�C�UKOKNCT�NQPI�VGTO�
EQQRGTCVKQP��VQIGVJGT�YKVJ�.KPMNCVGTU�CPF�-KPFGT�KO�
<GPVTWO�)CNNWU�G�8����/GJTIGPGTCVKQPGPJCWU�KP�VJG�
)CNNWU�FKUVTKEV�QH�(TCPMHWTV��6JG�KPKVKCVKXG�RTQOQVGU�
KPVGITCVKQP�CPF�QɥGTU�PWOGTQWU�XQNWPVGGTKPI�
QRRQTVWPKVKGU�KP�VJG�UQEKCNN[�FKUCFXCPVCIGF�FKUVTKEV��
#PF�HQT�VJG�ɦTUV�VKOG�GXGT��&GWVUEJDCPMGTU�KP�4WUUKC�
YKNN�UGTXG�CU�OGPVQTU�KP�VJG�$KI�$TQVJGTU�$KI�5KUVGTU�
RTQITCO�

����%QTRQTCVG�8QNWPVGGTKPI��%QOOKVVKPI�QWTUGNXGU

&GWVUEJDCPMGTU�
RCTVKEKRCVKPI�KP�EQTRQTCVG�
XQNWPVGGTKPI�RTQITCOU

����

����
����

����

(WPFU�TCKUGF�HQT�VJG�
&GWVUEJG�$CPM�7-�KPKVKCVKXG�
%JCTKV[�QH�VJG�;GCT�
KP���O��

����

����
����

���

6QVCN�UWO�QH�VJG�/CVEJGF��
)KXKPI�RTQITCOU�
CFFGF�
FQPCVKQPU�D[�GORNQ[GGU��
CPF�VJG�DCPM��KP�a�O���

����

���
����

���

8QNWPVGGT�EQPUWNVCPVU�
HQT�VJG�(KPCPEKCN�.KVGTCE[�
KPKVKCVKXG

�����
���� ����

�����

5KPEG�8�0GV�YCU�GUVCDNKUJGF�KP�,CRCP�KP�������GORNQ[GG�RCTVKEKRCVKQP��
KP�XQNWPVGGTKPI�RTQLGEVU�JCU�KPETGCUGF�D[����RGTEGPV��

,QJP�*CPCYC�
HTQPV��NGCFU�VJG�PGVYQTM�QH�XQNWPVGGTU�
8�0GV��CV�&GWVUEJG�$CPM�KP�6QM[Q�CPF�KU�
RKEVWTGF�JGTG�YKVJ�VJG�VGCO�VJCV�ENGCPGF�WR�VJG�ITQWPFU�QH�VJG�-KPMC�)CMWKP�EJKNFTGPoU�JQOG�KP�/C[�
������CNQPIUKFG�VJG�RTKPEKRCN�*KFG[WMK�6UWEJKFC�CPF�C�EQWRNG�QH�VJG�[QWPI�TGUKFGPVU��8�0GV�OGODGTU�
RCTVKEKRCVGF�KP����GXGPVU�FWTKPI�������KPENWFKPI�VJG�DKIIGUV�QH�VJGO�CNN��VJG�5RGEKCN�1N[ORKEU�0KRRQP�
0CVKQPCN�5WOOGT�)COGU�KP�1UCMC�HQT�YJKEJ����GORNQ[GGU�XQNWPVGGTGF�

p�9G�HGGN�VJCV�CEVKQP�KU�VJG�VTWGUV�GZRTGUUKQP�QH�
RCUUKQP�CPF��VJCV�D[�GZCORNG��YG�KPURKTG�QVJGTU�
VQ�FQ�VJG�UCOG�p
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&GWVUEJG�$CPM�KU�C�NGCFKPI�INQDCN�KPXGUVOGPV�DCPM�YKVJ�C�UWDUVCPVKCN�
RTKXCVG�ENKGPVU�HTCPEJKUG��+VU�DWUKPGUUGU�CTG�OWVWCNN[�TGKPHQTEKPI���
&GWVUEJG�$CPM�JCU�KVU�JGCFSWCTVGTU�KP�(TCPMHWTV�CO�/CKP��)GTOCP[�

/CPCIGOGPV�UVTWEVWTG�
6JG�RTKOG�TGURQPUKDKNKVKGU�QH�VJG�/CPCIGOGPV�
$QCTF�QH�VJG�&GWVUEJG�$CPM�#)�KPENWFG�VJG�)TQWRoU�
UVTCVGIKE�OCPCIGOGPV��TGUQWTEG�CNNQECVKQP��ɦPCPEKCN�
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YG�NQQM�HQTYCTF�VQ�HGGFDCEM�
OQTG�CDQWV�VJCV�DGNQY��

4GRQTV�NKOKVU
9G�TGICTF�VJKU�TGRQTV�CU�C�UWRRNGOGPV�VQ�VJG�CPPWCN�TGRQTV�CPF�
VJG�ɦPCPEKCN�TGRQTV�QH�&GWVUEJG�$CPM�#)��+P�ECUGU�YJGTG�YG�
JCXG�CNUQ�KPEQTRQTCVGF�EQPVGPV�KP�VJKU�TGRQTV��VQ�UQOG�GZVGPV�KV�
JCU�DGGP�DTQMGP�FQYP�QT�TGQTICPK\GF�KP�VGTOU�QH�QTKGPVCVKQP�
KP�NKPG�YKVJ�VJG�)4+�)WKFGNKPGU��+P�CFFKVKQP�VQ�VJG�KPHQTOCVKQP�KP�
VJKU�TGRQTV��[QW�ECP�QDVCKP�DCUKE�EQTRQTCVG�KPHQTOCVKQP�CU�YGNN�
CU�QWT�MG[�GEQPQOKE�ɦIWTGU�HTQO�QWT�NCVGUV�CPPWCN�TGRQTV�CPF�
ɦPCPEKCN�TGRQTV�CU�YGNN�CU�QWT�CPPWCN�ɦPCPEKCN�UVCVGOGPV�CPF�
OCPCIGOGPV�TGRQTV�
UGG�R�������

&CVC�XCNKFCVKQP�CPF�VTCPURCTGPE[
1WT�DWUKPGUU�FKXKUKQPU�CPF�KPHTCUVTWEVWTG�HWPEVKQPU�EQNNGEVGF�
VJG�FCVC�VJCV�KU�TGNGXCPV�HQT�VJGKT�UGEVQTU�OGVKEWNQWUN[��6JG�
%QTRQTCVG�%GPVGT�CTGC�QH�%QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�
ICVJGTGF�VJQUG�FCVC�CPF�KPVGITCVGF�VJGO�KPVQ�VJKU�TGRQTV��1P�
DGJCNH�QH�&GWVUEJG�$CPM�#)��'4/�%GTVKɦECVKQP�CPF�8GTKɦECVKQP�
5GTXKEGU��C�XGTKɦECVKQP�CPF�EGTVKɦECVKQP�EQORCP[�VJCV�KU�
DCUGF�KP�.QPFQP��TGXKGYGF�CPF�XGTKɦGF�VJG�U[UVGOCVKEU�HQT�
FCVC�IGPGTCVKQP�CPF�CIITGICVKQP�QH�MG[�ɦIWTGU�TGNCVKPI�VQ�
QRGTCVKQPCN�GEQNQI[��1WT�UWUVCKPCDKNKV[�OCPCIGOGPV�U[UVGO�
JCU�DGGP�EGTVKɦGF�CEEQTFKPI�VQ�&+0�'0�+51��������CPF�
TGEGTVKɦGF�WR�VQ�CPF�KPENWFKPI������

(GGFDCEM�CPF�UWIIGUVKQPU�
(GGFDCEM�HTQO�QWT�UVCMGJQNFGTU�KU�QH�URGEKCN�UKIPKɦECPEG�HQT�
HWTVJGT�FGXGNQROGPV�QH�QWT�%54�TGRQTVKPI��6JCV�KU�YJ[�YG�NQQM�
HQTYCTF�VQ�IGVVKPI�PGY�KPURKTCVKQP�CPF�JGCTKPI�[QWT�QRKPKQP��
(QT�VJKU�RWTRQUG��[QW�ECP�WUG�VJG�EQPVCEV�KPHQTOCVKQP�KP�VJG�
+ORTKPV��K�G��.GICN�0QVKEG��(WTVJGTOQTG��[QW�CNUQ�ECP�NGV�WU�MPQY�
QPNKPG�YJCV�VJGOCVKE�CTGCU�CTG�GURGEKCNN[�KORQTVCPV�VQ�[QW�

2CTVKEKRCVKQP�KP�OCVGTKCNKV[�UWTXG[�
��DCPMKPI�QP�ITGGP�EQO�OCVGTKCNKV[

�����5WRRNGOGPVCT[�KPHQTOCVKQP
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�
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������ &GWVUEJG�$CPM����� %QTRQTCVG�5QEKCN�4GURQPUKDKNKV[�s�4GRQTV�����

5VTCVGI[�CPF�CPCN[UKU

��� 'FKVQTKCN�D[�%JCKTOCP�QH�VJG�/CPCIGOGPV�$QCTF RR���s���#4��RR���s�

��� 5WUVCKPCDKNKV[��GHHGEVU��TKUMU��CPF�QRRQTVWPKVKGU RR����s��

1TICPK\CVKQPCN�RTQHKNG

��� 0COG�QH�VJG�QTICPK\CVKQP EQXGT�RCIG

��� 2TKOCT[�DTCPFU��RTQFWEVU��CPF�UGTXKEGU RR����s���������#4��RR����s��

��� 1RGTCVKQPCN�UVTWEVWTG�QH�VJG�QTICPK\CVKQP RR������������#4��RR����s��

��� .QECVKQP�QH�QTICPK\CVKQPoU�JGCFSWCTVGTU R�����

��� 0WODGT�QH�EQWPVTKGU�YJGTG�VJG�QTICPK\CVKQP�QRGTCVGU R������������#4��RR����s��

��� 0CVWTG�QH�QYPGTUJKR�CPF�NGICN�HQTO R�������#4��RR��������

��� /CTMGVU�UGTXGF R�������#4��RR����s������s��

��� 5ECNG�QH�VJG�TGRQTVKPI�QTICPK\CVKQP KPUKFG�QH�DCEM�EQXGT��#4��RR����s��

��� 5KIPKHKECPV�EJCPIGU�FWTKPI�VJG�TGRQTVKPI�RGTKQF��
TGICTFKPI�UK\G��UVTWEVWTG��QT�QYPGTUJKR

#4��RR����s������s��������(4��R������GV�UGSS�

���� #YCTFU�TGEGKXGF RR�������FD�EQO�GP�EQPVGPV�
EQORCP[�CYCTFU�JVO

4GRQTV�RCTCOGVGTU

��� 4GRQTVKPI�RGTKQF EQXGT�RCIG��R�����

��� &CVG�QH�OQUV�TGEGPV�RTGXKQWU�TGRQTV R�����

��� 4GRQTVKPI�E[ENG R�����

��� %QPVCEV�RQKPVU R�����

��� 2TQEGUU�HQT�FGHKPKPI�TGRQTV�EQPVGPV RR����s����R��������
DCPMKPI�QP�ITGGP�EQO�OCVGTKCNKV[

��� $QWPFCT[�QH�VJG�TGRQTV R�����

��� 5RGEKHKE�NKOKVCVKQPU�QP�VJG�UEQRG��
QT�DQWPFCT[�QH�VJG�TGRQTV

R�����

��� $CUKU�HQT�TGRQTVKPI�QP�LQKPV�XGPVWTGU��GVE� #4��RR����s������s��������(4��R������GV�UGSS�

��� &CVC�EQNNGEVKQP�CPF�ECNEWNCVKQP�OGVJQFU RR����s�������

���� 4GUVCVGOGPVU��EJCPIGU�KP�VJG�RTGUGPVCVKQP��
QH�KPHQTOCVKQP

5WUVCKPCDKNKV[�UGEVKQP�YKVJ�HQWT�KPUVGCF�QH�
VJTGG�UWDUGEVKQPU��CU�C�TGUWNV�QH�OCVGTKCNKV[�
CPCN[UKU�

���� 5KIPKHKECPV�EJCPIGU�HTQO�RTGXKQWU�TGRQTVKPI�RGTKQFU��
KP�VJG�UEQRG��DQWPFCT[��QT�OGCUWTGOGPV�OGVJQFU��
CRRNKGF�KP�VJG�TGRQTV

/CVGTKCNKV[��RR����s�������
DCPMKPI�QP�ITGGP�EQO�OCVGTKCNKV[

���� )4+�%QPVGPV�+PFGZ RR�����s���

���� 8GTKHKECVKQP�QH�GZVGTPCN�VJKTF�RCTVKGU RR�����s���

)QXGTPCPEG��EQOOKVOGPVU��CPF�GPICIGOGPV

��� )QXGTPCPEG�UVTWEVWTG��KPENWFKPI�TGURQPUKDKNKV[��
HQT�UWUVCKPCDKNKV[

RR����s������������������#4��RR����s������s��

��� +PFGRGPFGPEG�QH�VJG�EJCKT�QH�VJG�JKIJGUV�IQXGTPCPEG�
DQF[

R�������#4��RR����s��

��� (QT�QTICPK\CVKQPU�YKVJQWV�C�JKIJGUV�IQXGTPCPEG�DQF[��
KPFGRGPFGPV�CPF��QT�PQP�GZGEWVKXG�OGODGTU

0QV�TGNGXCPV��DGECWUG�&GWVUEJG�$CPM��
JCU�C|UWRGTXKUQT[�DQCTF

��� /GEJCPKUOU�HQT�UJCTGJQNFGTU�CPF�GORNQ[GGU�VQ��
RTQXKFG�TGEQOOGPFCVKQPU�QT�FKTGEVKQP�VQ�VJG�JKIJGUV�
IQXGTPCPEG�DQF[

RR��������������#4��RR��������s��

��� .KPMCIG�DGVYGGP�EQORGPUCVKQP�HQT�OGODGTU�QH��
VJG�JKIJGUV�IQXGTPCPEG�DQF[��UGPKQT�OCPCIGTU���
CPF�GZGEWVKXGU�CPF�VJG�QTICPK\CVKQPoU�RGTHQTOCPEG

R������FD�EQO�KT�GP�FQYPNQCF�
4GOWPGTCVKQPA4GRQTVA�����RFH��
#4��RR����

��� 2TQEGUUGU�KP�RNCEG�VQ�GPUWTG�EQPHNKEVU�QH��
KPVGTGUV�CTG�CXQKFGF

R������#4��RR����s��

��� 2TQEGUU�HQT�FGVGTOKPKPI�VJG�SWCNKHKECVKQPU�CPF��
GZRGTVKUG�QH�VJG�OGODGTU�QH�VJG�JKIJGUV�IQXGTPCPEG��
DQF[�KP�VJG�HKGNF�QH�UWUVCKPCDKNKV[

RR������������

��� 5VCVGOGPVU�QH�OKUUKQP�QT�XCNWGU��EQFGU�QH�EQPFWEV���
CPF�RTKPEKRNGU

DCEM�EQXGT�RCIG��HTQPV�HNCR��RR��������������
��������DCPMKPI�QP�ITGGP�EQO�OKUUKQP�
DCPMKPI�QP�ITGGP�EQO�EQFGZ�

��� 2TQEGFWTGU�QH�VJG�JKIJGUV�IQXGTPCPEG�DQF[�HQT��
QXGTUGGKPI�VJG�QTICPK\CVKQPoU�KFGPVKHKECVKQP�CPF��
OCPCIGOGPV�QH�GEQPQOKE��GPXKTQPOGPVCN���
CPF�UQEKCN�QRRQTVWPKVKGU�CPF�TKUMU

RR�����������������s���

���� 2TQEGUUGU�HQT�GXCNWCVKPI�VJG�JKIJGUV�IQXGTPCPEG��
DQF[oU�UWUVCKPCDKNKV[�RGTHQTOCPEG

R������#4��RR����s��

���� +ORNGOGPVCVKQP�QH�VJG�RTGECWVKQPCT[��
CRRTQCEJ�QT�RTKPEKRNG

RR��������s��

���� 2CTVKEKRCVKQP�KP��UWRRQTV�HQT�GZVGTPCN�KPKVKCVKXGU RR����s���������
DCPMKPI�QP�ITGGP�EQO�OGODGTUJKRU�

���� /GODGTUJKRU DCPMKPI�QP�ITGGP�EQO�OGODGTUJKRU�

���� 5VCMGJQNFGT�GPICIGOGPV RR����s����������s��

���� $CUKU�HQT�VJG�UGNGEVKQP�QH�UVCMGJQNFGTU RR����s����#4��R����

���� 5VCMGJQNFGT�FKCNQI RR����s����#4��R����

���� 5VCVGOGPV�QP�VJG�OCKP�YKUJGU�QH�UVCMGJQNFGTU RR����s������s��

'EQPQOKE�RGTHQTOCPEG�KPFKECVQTU

/CPCIGOGPV�CRRTQCEJ�FKUENQUWTG RR����������������s�������s���

'%� 'EQPQOKE�XCNWG�IGPGTCVGF�CPF�FKUVTKDWVGF KPUKFG�QH�DCEM�EQXGT��TGCT�HNCR

'%� (KPCPEKCN�KORNKECVKQPU�QH�ENKOCVG�EJCPIG RR����s��

'%� %QXGTCIG�QH�VJG�QTICPK\CVKQPoU�FGHKPGF��
DGPGHKV�RNCP�QDNKICVKQPU

RR����s����#4��RR����s������

'%� (KPCPEKCN�CUUKUVCPEG�TGEGKXGF�HTQO�IQXGTPOGPV 0QV�TGRQTVGF�VQ�GPUWTG�RTQVGEVKQP��
QH�RTQRTKGVCT[�KPHQTOCVKQP

'%� .QECN�JKTKPI�QH�UWRRNKGTU RR���������

'%� .QECN�JKTKPI�QH�UVCHH RR����s��������#4��RR��������s��

'%� &GXGNQROGPV�CPF�KORCEV�QH�KPHTCUVTWEVWTG�KPXGUVOGPVU�
CPF�UGTXKEGU�RTQXKFGF�RTKOCTKN[�HQT�RWDNKE�DGPGHKV

TGCT�HNCR��RR�����s���

'%� 7PFGTUVCPFKPI�CPF�FGUETKDKPI�UKIPKHKECPV�KPFKTGEV�
GEQPQOKE�KORCEVU��KPENWFKPI�VJG�GZVGPV�QH�KORCEVU

RR����s������s��

'EQNQIKECN�RGTHQTOCPEG�KPFKECVQTU

/CPCIGOGPV�CRRTQCEJ�FKUENQUWTG RR��������s������s�������s��

'0� /CVGTKCNU�WUGF�D[�YGKIJV�QT�XQNWOG R����

'0� 2GTEGPVCIG�QH�OCVGTKCNU�WUGF�VJCV�CTG�TGE[ENGF��
KPRWV�OCVGTKCNU

R����

'0�s� &KTGEV�CPF�KPFKTGEV�GPGTI[�EQPUWORVKQP RR����s���

'0� 'PGTI[�UCXGF�CU�C�TGUWNV�QH�EQPUGTXCVKQP�CPF��
GHHKEKGPE[�KORTQXGOGPVU

RR����s��

'0� +PKVKCVKXGU�HQT�VJG�ETGCVKQP�QH�RTQFWEVU�CPF��
UGTXKEGU�YKVJ�KPETGCUGF�GPGTI[�GHHKEKGPE[

RR����s������s��

'0� +PKVKCVKXGU�VQ�TGFWEG�KPFKTGEV�GPGTI[�EQPUWORVKQP�CPF�
TGFWEVKQPU�CEJKGXGF

RR����s������s��

'0� 6QVCN�YCVGT�YKVJFTCYCNU R����

'0�� .QECVKQP�CPF�UK\G�QH�NCPF�KP�QT�CFLCEGPV��
VQ�RTQVGEVGF�CTGCU

0QV�TGNGXCPV��DGECWUG�PQ�NCPF�QYPGF��
KP�RTQVGEVGF�CTGCU

'0�� +ORCEVU�QH�CEVKXKVKGU��RTQFWEVU��CPF�UGTXKEGU�QP��
DKQFKXGTUKV[�KP�RTQVGEVGF�CTGCU

KPVGITCVKQP�QH�GPXKTQPOGPVCN�KUUWGU�KP�QWT�
TKUM�OCPCIGOGPV��RR����s��

'0�� &KTGEV�CPF�KPFKTGEV�ITGGPJQWUG�ICU�GOKUUKQPU R����

'0�� 1VJGT�ITGGPJQWUG�ICU�GOKUUKQPU R����

'0�� +PKVKCVKXGU�CKOGF�CV�TGFWEKPI�ITGGPJQWUG�ICU�GOKUUKQPU RR��������s���

'0���s�����
������

'OKUUKQPU��YCUVG��CPF�YCUVG�YCVGT 0QV�TGRQTVGF�DGECWUG�VJG�COQWPV�QH�FCVC�
KU�KPUKIPKHKECPV�
'0����s�����VJGTG�KU�PQ�
WPEQPVTQNNGF�TGNGCUG�QH�UWDUVCPEGU�
'0|�����
CPF�PQ�RCEMCIKPI�OCVGTKCN�KU�TGSWKTGF�
'0����

'0�� 6QVCN�YGKIJV�QH�YCUVG�D[�V[RG�CPF�FKURQUCN�OGVJQF R����

'0�� +PKVKCVKXGU�VQ�OKVKICVG�GPXKTQPOGPVCN�KORCEVU�QH��
RTQFWEVU�CPF�UGTXKEGU

RR����s������s��

'0�� 5CPEVKQPU�HQT�PQPEQORNKCPEG�YKVJ�NGICN�TGSWKTGOGPVU��
KP�VJG�GPXKTQPOGPVCN�UGEVQT

0QPG

2TQFWEV�TGURQPUKDKNKV[

/CPCIGOGPV�CRRTQCEJ�FKUENQUWTG RR����s������s��

24� .KHG�E[ENG�UVCIGU�KP�YJKEJ�JGCNVJ�CPF�UCHGV[�KORCEVU��
QH�RTQFWEVU�CPF�UGTXKEGU�CTG�CUUGUUGF

RR����s��

24� $CUKEU�VGEJPKSWGU�QH�RTQFWEV�NCDGNKPI RR������#4����

24� 2TCEVKEGU�TGNCVGF�VQ�ENKGPV�UCVKUHCEVKQP RR����s��

24� 2TQITCOU�HQT�CFJGTGPEG�VQ�NCYU��UVCPFCTFU��CPF��
XQNWPVCT[�EQFGU�TGNCVGF�VQ�CFXGTVKUKPI

R����

24� /QPGVCT[�XCNWG�QH�UKIPKHKECPV�HKPGU�HQT�PQPEQORNKCPEG��
YKVJ�NCYU�CPF�TGIWNCVKQPU�EQPEGTPKPI�VJG�RTQXKUKQP�CPF�
WUG�QH�RTQFWEVU�CPF�UGTXKEGU

(4��RR�����s���

.CDQT�RTCEVKEGU�CPF�CEEGRVCDNG�YQTMKPI�EQPFKVKQPU

/CPCIGOGPV�CRRTQCEJ�FKUENQUWTG RR����s����DCPMKPI�QP�ITGGP�EQO�UCHGV[

.#� &CVC�QP�VQVCN�YQTMHQTEG RR����s��

.#� &CVC�QP�TCVG�QH�GORNQ[GG�VWTPQXGT R������#4����

.#� 2GTEGPVCIG�QH�GORNQ[GGU�EQXGTGF�D[��
EQNNGEVKXG�DCTICKPKPI�CITGGOGPVU

R������(QTO����(��RR�����s���

.#� /KPKOWO�PQVKEG�RGTKQF
U��TGICTFKPI�QRGTCVKQPCN�
EJCPIGU

#EEQTFKPI�VQ�RCT�����������QH�VJG�)GTOCP�
.CDQT�/CPCIGOGPV�4GNCVKQPU�#EV��VJG�YQTMU�
EQWPEKN�OWUV�DG�VJQTQWIJN[�CPF�RTQORVN[�
KPHQTOGF�QH�CP[�EQORCP[�EJCPIGU��6JG�
PQVKEG�RGTKQF�KU�VJTGG�OQPVJU�KP�PQTOCN�
RTCEVKEG

.#� 2GTEGPVCIG�QH�VQVCN�YQTMHQTEG�TGRTGUGPVGF�KP�
HQTOCN�LQKPV�OCPCIGOGPVsYQTMGT�JGCNVJ�CPF�
UCHGV[�EQOOKVVGGU�VJCV�JGNR�OQPKVQT�CPF�CFXKUG�QP�
QEEWRCVKQPCN�JGCNVJ�CPF�UCHGV[�RTQITCOU

(QTO����(��R�����

.#� 4CVGU�QH�KPLWT[��QEEWRCVKQPCN�FKUGCUGU��NQUV�FC[U��GVE� R������DCPMKPI�QP�ITGGP�EQO�UCHGV[

.#� %QWPUGNKPI�QHHGTGF�KP�EQPPGEVKQP�YKVJ�UGTKQWU�CKNOGPVU RR����������DCPMKPI�QP�ITGGP�EQO�JT

.#�� #XGTCIG�JQWTU�QH�VTCKPKPI�CPF�GFWECVKQP�RGT��
GORNQ[GG�RGT�[GCT

DCPMKPI�QP�ITGGP�EQO�JT

.#�� 2TQITCOU�HQT�UMKNNU�OCPCIGOGPV�CPF�NKHGNQPI�NGCTPKPI RR����s���

.#�� 2GTEGPVCIG�QH�GORNQ[GGU�TGEGKXKPI�TGIWNCT�
RGTHQTOCPEG�CPF�ECTGGT�FGXGNQROGPV�TGXKGYU

RR���������#4��R����

.#�� %QORQUKVKQP�QH�IQXGTPCPEG�DQFKGU�CPF�DTGCMFQYP��
QH�GORNQ[GGU�
CIG��IGPFGT��GVE��

RR����s����#4��RR����s���������
(QTO����(��RR����s���

.#�� 4CVKQ�QH�DCUKE�UCNCT[�QH�OGP�VQ�YQOGP��
D[�GORNQ[GG�ECVGIQT[

0QV�TGRQTVGF�FWG�VQ�DCPM�URGEKHKE��
TGIWNCVQT[�NKOKVCVKQPU�CPF�KPVGTPCN�IWKFGNKPGU

*WOCP�TKIJVU

/CPCIGOGPV�CRRTQCEJ�FKUENQUWTG RR��������s����������s�����
DCPMKPI�QP�ITGGP�EQO�JT

*4� +PXGUVOGPV�CITGGOGPVU�VJCV�KPENWFG�JWOCP�TKIJVU��
ENCWUGU�QT�VJCV�JCXG�WPFGTIQPG�JWOCP�TKIJVU�UETGGPKPI

RR��������s��

*4� 5WRRNKGTU�CPF�EQPVTCEVQTU�YJQ�JCXG�WPFGTIQPG��
UETGGPKPI�QP�JWOCP�TKIJVU

RR��������

*4� 6QVCN�PWODGT�QH�KPEKFGPVU�QH�FKUETKOKPCVKQP��
CPF�CEVKQPU�VCMGP

5GXGTCN�KPUVTWOGPVU�VQ�RTGXGPV��
FKUETKOKPCVKQP�CPF�VQ�UWRRQTV��CHHGEVGF�
GORNQ[GGU�
RR����s��������&GWVUEJG�$CPM�
%QFG�QH�%QPFWEV�HQT�5VCHH�CV�FD�EQO�KT���PQV��
TGRQTVGF�VQ�GPUWTG�RTQVGEVKQP�QH�GORNQ[GGU

*4� (TGGFQO�QH�CUUQEKCVKQP�EQNNGEVKXG�DCTICKPKPI R�������(QTO����(��R�����

*4��s� 2TGXGPVKQP�QH�EJKNF�EQORWNUQT[�NCDQT��RTKPEKRNGU��
CPF�OGCUWTGU�VCMGP

R����

5QEKGV[

/CPCIGOGPV�CRRTQCEJ�FKUENQUWTG RR����s����������s������s��

51� 2TQITCOU��RTQEGFWTGU�YJKEJ�CUUGUU�CPF�TGIWNCVG�VJG�
GHHGEVU�QH�DWUKPGUU�QRGTCVKQPU�QP�VJG�RWDNKE�IQQF

RR����s����������s������s��

51��s�� /GCUWTGU�CPF�KPKVKCVKXGU�CKOGF�CV�EQODCVKPI�EQTTWRVKQP RR��������s��

51� 2WDNKE�RQNKE[�RQUKVKQPU�CPF�RCTVKEKRCVKQP�KP�RWDNKE�RQNKE[�
FGXGNQROGPV�CPF�NQDD[KPI
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