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1PG�QH�VJG�UKZ�RTKQTKVKGU�YJKEJ�JCXG�DGGP�GUVCDNKUJGF�HQT�VJG�PGY�TGIWNCVQT[�QTICPKUCVKQP�HQT

GNGEVTKEKV[�CPF�ICU�KU�VJG�UQEKCN�CPF�GPXKTQPOGPVCN�KORCEV�QH�QWT�TGIWNCVKQP���6JG�KORCEV�QH

TGIWNCVKQP�QP�VJG�HWGN�RQQT�KU�CP�KORQTVCPV�RCTV�QH�VJCV�RTKQTKV[�

6JG�UECNG�QH�VJG�RTQDNGO�QH�VJG�HWGN�RQQT�KU�CYGUQOG��KP�GZEGUU�QH�HQWT�OKNNKQP�JQWUGJQNFU�

OQTG�VJCP�QPG�KP�HKXG�QH�CNN�JQWUGJQNFU��UWHHGT�HTQO�HWGN�RQXGTV[���+V�KU�C�RCTVKEWNCT�RTQDNGO�HQT

RGPUKQPGTU��YJQ�OCMG�WR�CNOQUV�JCNH�VJG�HWGN�RQQT��CPF�HQT�UKPING�RCTGPV�HCOKNKGU���+V�TGUWNVU�KP

FKUEQOHQTV�CPF�KNN�JGCNVJ���+V�KU�CUUQEKCVGF�YKVJ�RQQT�JQWUKPI�CPF�NQY�KPEQOGU���+V�KU�C�RTQDNGO

VQ�YJKEJ�PQDQF[�UJQWNF�DG�KPFKHHGTGPV�

6JG�UECNG�CPF�PCVWTG�QH�VJG�RTQDNGO�ECNNU�HQT�C�TGURQPUG�HTQO�OCP[�QTICPKUCVKQPU���6JGUG

KPENWFG�)QXGTPOGPV��RCTVKEWNCTN[�VJG�&GRCTVOGPV�QH�'PXKTQPOGPV��6TCPURQTV�CPF�VJG�4GIKQPU

CPF�&GRCTVOGPV�QH�5QEKCN�5GEWTKV[��NQECN�CWVJQTKVKGU��UWRRNKGTU�QH�GNGEVTKEKV[�CPF�ICU��RTQXKFGTU�QH

DCPMKPI�UGTXKEGU�VQ�NQY�KPEQOG�JQWUGJQNFU��XQNWPVCT[�QTICPKUCVKQPU�CPF�EQPUWOGT

TGRTGUGPVCVKXGU��CU�YGNN�CU�1(('4�CPF�1HICU�

6JKU�FQEWOGPV�KU�KPVGPFGF�VQ�CFXCPEG�VJG�RTQEGUU�QH�KFGPVKH[KPI�YJCV�CTG�VJG�ECWUGU�QH�HWGN

RQXGTV[��YJQ�KV�CHHGEVU��VJG�XCTKQWU�DQFKGU�CPF�QTICPKUCVKQPU�YJKEJ�ECP�EQPVTKDWVG�VQ�TGFWEKPI

QT�GNKOKPCVKPI�KV��CPF�YJCV�VJG�URGEKCN�EQPVTKDWVKQP�QH�TGIWNCVKQP�UJQWNF�DG���+V�KU�FGUKIPGF�VQ

TCKUG�SWGUVKQPU�CPF�RTQOQVG�FGDCVG���+V�CKOU�VQ�CEJKGXG�GHHGEVKXG�CEVKQP�
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%QPVGPVU

2CIG

(QTGYQTF�D[�VJG�&KTGEVQT�)GPGTCN �

�� +PVTQFWEVKQP �

��� $CEMITQWPF �

��� 5VTWEVWTG�QH�&QEWOGPV �

�� 6JG�%QPVGZV�HQT�#EVKQP �

��� 5EQRG�QH�VJG�2NCP �

��� /CLQT�5QWTEGU�QH�&KUCFXCPVCIG �

��� &KUCFXCPVCIGF�%WUVQOGTU�CPF�VJG�'NGEVTKEKV[�CPF� ��

)CU�/CTMGVU

 ��� %QORGVKVKQP��2TKEGU�CPF�&KUCFXCPVCIGF�%WUVQOGTU ��

 ��� %WUVQOGT�#YCTGPGUU ��

 ��� +PVGTKO�%QPENWUKQPU ��

�� 5VCVWVQT[�CPF�.KEGPUKPI�$CEMITQWPF ��

��� &WVKGU�QH�VJG�&KTGEVQT�)GPGTCN�QH�'NGEVTKEKV[�5WRRN[� ��

CPF�QH�)CU�5WRRN[

 ��� (WPEVKQPU�QH�VJG�&KTGEVQT� ��

��� 5WRRNKGT�1DNKICVKQPU ��

��� 6JG�)QXGTPOGPV U�2TQRQUCNU�HQT�%JCPIG ��

�� 2TKPEKRNGU�7PFGTRKPPKPI�6JG�4GXKUGF�2NCP ��

��� $CEMITQWPF ��

��� 4GSWKTGOGPV�VQ�4GXKUG�VJG�'ZKUVKPI�#EVKQP�2NCPU ��

��� (QEWU�QH�VJG�4GXKUGF�2NCP ��

��� 6JG�2NCP�KP�VJG�%QPVGZV�QH�4GIWNCVKQP�CPF��%QORGVKVKQP ��

��� 5WOOCT[� ��

�� %QPUKFGTCVKQP�QH�2QUUKDNG�/GCUWTGU ��

��� +FGPVKH[KPI�#TGCU�HQT�#EVKQP ��

��� 2C[OGPV�&KHHKEWNVKGU ��
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��� *CTF�VQ�*GCV�*QOGU ��

��� 5RGEKCN�0GGFU ��

��� 4GNKCPEG�QP�2TGRC[OGPV�/GVGTU ��

��� #EEGUU�VQ�%QORGVKVKQP ��

��� +PHQTOCVKQP ��

�� 6QYCTFU�#�0GY�2NCP ��

��� 2TKQTKVKUCVKQP ��

��� 1TICPKUCVKQP��6KOGVCDNG�#PF�4GXKGY ��

��� 1XGTXKGY�QH�+UUWGU ��

#RRGPFKZ�# 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��#�4GUGCTEJ�5VWF[�%QPFWEVGF� ��
HQT�1(('4�D[�/14+�
HQTVJEQOKPI�RWDNKECVKQP�
)CU�%QORGVKVKQP�4GXKGY ��/14+��0QXGODGT�����
%WUVQOGT�%JCTCEVGTKUVKEU�D[�2C[OGPV�/GVJQF��4GUGCTEJ�5VWF[
%QPFWEVGF�HQT�1HICU�D[�/14+��&GEGODGT�����

#RRGPFKZ�$ 'ZCORNGU�QH�+PPQXCVKXG�'PGTI[�5WRRN[�5EJGOGU�VQ�#UUKUV� ��
&KUCFXCPVCIGF�%QPUWOGTU

#RRGPFKZ�% .KEGPEG�%QPFKVKQPU�4GNCVKPI�VQ�%WUVQOGT�5CHGIWCTFU ��

�� )CU

�� 'NGEVTKEKV[
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�� +PVTQFWEVKQP

��� $CEMITQWPF

+P�/CTEJ�������KP�KVU�)TGGP�2CRGT� #�(CKT�&GCN�(QT�%QPUWOGTU ���VJG�)QXGTPOGPV�CUMGF�VJG

GNGEVTKEKV[�CPF�ICU�TGIWNCVQTU��KP�EQPUWNVCVKQP�YKVJ�EWUVQOGT�ITQWRU�CPF�KP�RCTVPGTUJKR�YKVJ�VJG

ICU�CPF�GNGEVTKEKV[�KPFWUVTKGU��VQ�RTGRCTG�CP�KPFWUVT[�YKFG�CEVKQP�RNCP�VQ�GPUWTG�GHHKEKGPE[�

EJQKEG�CPF�HCKTPGUU�KP�VJG�RTQXKUKQP�QH�ICU�CPF�GNGEVTKEKV[�VQ�FKUCFXCPVCIGF�EWUVQOGTU���6JG

)QXGTPOGPV U�QDLGEVKXG�KU�VQ�GPUWTG�VJCV�VJG�GEQPQOKE�DGPGHKVU�QH�NKDGTCNKUCVKQP�CTG�URTGCF�HCKTN[

COQPIUV�GXGT[QPG��KPENWFKPI�VJG�OQUV�XWNPGTCDNG�EWUVQOGTU��6JG�)QXGTPOGPV�CUMGF�VJCV�VJG

2NCP�GUVCDNKUJ�VKOGUECNGU�CPF�KFGPVKH[�OKNGUVQPGU�VQ�DG�CEJKGXGF�QXGT�VJG�PGZV�HKXG�[GCTU�UQ�VJCV

RTQITGUU�KP�CUUKUVKPI�UWEJ�EWUVQOGTU�ECP�DG�LWFIGF�CICKPUV�OGCUWTCDNG�VCTIGVU�

6JG�)QXGTPOGPV�RTQRQUGF�HKXG�DTQCF�QDLGEVKXGU�HQT�VJG�2NCP�

♦ VQ�TGFWEG�VJG�ECRKVCN��OCKPVGPCPEG�CPF�VTCPUCEVKQP�EQUVU�CPF�KORTQXG�VJG�QRGTCVKQPCN�CPF

UGTXKEKPI�GHHKEKGPE[�QH�CNN�OGVGTU��CPF�RCTVKEWNCTN[�RTGRC[OGPV�OGVGTU�

 

♦ VQ�KPETGCUG�VJG�EJQKEG�QH�VCTKHHU�CPF�RC[OGPV�OGEJCPKUOU�QHHGTGF�VQ�FKUCFXCPVCIGF

EWUVQOGTU�

 

♦ VQ�JGNR�EQPUWOGTU�KP�OCPCIKPI�FGDV�

 

♦ VQ�GPUWTG�VJCV�ENGCT��EQPUKUVGPV�CPF�CEEGRVCDNG�RTQEGFWTGU�CTG�KP�RNCEG�VQ�IQXGTP

KPVGTTWRVKQPU�QH�UWRRN[�HQT�RTGRC[OGPV�OGVGT�EWUVQOGTU��CPF

 

♦ VQ�GPUWTG�VJCV�EQORGVKVKQP�KP�VJG�UWRRN[�OCTMGV�FQGU�PQV�TGUWNV�KP�FKURTQRQTVKQPCVG�ICKPU

VQ�QPG�ITQWR�QH�EWUVQOGTU�CV�VJG�GZRGPUG�QH�QVJGTU�

 

 1(('4�CPF�1HICU�RWDNKUJGF�VJGKT�RNCPU�KP�,WPG���������*QYGXGT��KP�VJG�NKOKVGF�VKOG�VJCV�YCU

CXCKNCDNG�HQT�VJGKT�RTQFWEVKQP��KV�YCU�PQV�RQUUKDNG�VQ�EQPUWNV�HWNN[�YKVJ�EQORCPKGU��EQPUWOGT

TGRTGUGPVCVKXGU�CPF�QVJGTU�EQPEGTPGF�YKVJ�VJG�KPVGTGUVU�QH�FKUCFXCPVCIGF�EWUVQOGTU���5KPEG

VJGP��VJTQWIJ�FKUEWUUKQPU�YKVJ�C�PWODGT�QH�QTICPKUCVKQPU��1(('4�CPF�1HICU�JCXG�DGEQOG

CYCTG�VJCV�VJGTG�CTG�CTGCU�KP�YJKEJ�VJG�RNCPU�EQWNF�DG�UVTGPIVJGPGF�

                                               
��%/������
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 6JG�CRRQKPVOGPV�QH�C�PGY�EQODKPGF�GPGTI[�TGIWNCVQT�HTQO���,CPWCT[�������CPF�VJG�OGTIGT�QH

VJG�VYQ�QHHKEGU�HTQO�/CTEJ�������RTQXKFG�CP�QRRQTVWPKV[�HQT�TGXKGY�CPF�VJG�RTQFWEVKQP�QH�C

TGXKUGF�EQODKPGF�2NCP���6JG�TGXKGY�CNUQ�RTQXKFGU�CP�QRRQTVWPKV[�VQ�VCMG�KPVQ�CEEQWPV�KUUWGU

CTKUKPI�HTQO�VJG�)QXGTPOGPV U�KPVGT�FGRCTVOGPVCN�TGXKGY�QH�HWGN�RQXGTV[�RQNKE[��VQ�TGHNGEV�VJG

TGUWNVU�QH�VJG�UWTXG[U�ECTTKGF�QWV�HQT�1(('4�CPF�HQT�1HICU�D[�/14+�KPVQ�VJG�KORCEV�QH

EQORGVKVKQP��CPF�OQUV�KORQTVCPVN[�VQ�EQPUWNV�YKFGN[�QP�VJG�KUUWGU�CHHGEVKPI�FKUCFXCPVCIGF

EWUVQOGTU�CPF�VJG�RQVGPVKCN�OGCUWTGU�VQ�CFFTGUU�VJGO��6JG�PGGF�VQ�NKUVGP�VQ�ICU�CPF�GNGEVTKEKV[

UWRRNKGTU�CPF�VJQUG�YJQ�YQTM�YKVJ��CPF�TGRTGUGPV���FKUCFXCPVCIGF��EWUVQOGTU�KU�TGEQIPKUGF�CU

CP�GUUGPVKCN�GCTN[�UVGR��'PQWIJ�VKOG�YKNN�DG�CNNQYGF�FWTKPI�VJG�TGXKGY�DQVJ�VQ�EQPUKFGT

TGURQPUGU�ECTGHWNN[�CPF�VQ�FKUEWUU�VJGO�YKVJ�VJG�TGNGXCPV�RCTVKGU�

 

 6JG�&KTGEVQT�)GPGTCN�CPPQWPEGF�KP�(GDTWCT[������VJCV�JG�YQWNF�DG�ECTT[KPI�QWV�C�TGXKGY�QH

VJG�RNCPU���1(('4�1HICU�CTG�FGNKIJVGF�VJCV�&T�)KNN�1YGP�CITGGF�VQ�CFXKUG�QP�VJG�RTQFWEVKQP�QH

VJKU�FQEWOGPV�CPF�OQTG�IGPGTCNN[�QP�VJG�EQPFWEV�QH�VJG�TGXKGY���+P�OCMKPI�JKU�CPPQWPEGOGPV

QH�VJG�TGXKGY��VJG�&KTGEVQT�)GPGTCN�UCKF�VJCV�JKU�KPVGPVKQP�YCU�VQ�UGV�VJG�EQPVTKDWVKQP�QH�VJG

TGIWNCVQT[�QHHKEG�KP�VJG�EQPVGZV�QH�YJCV�VJG�)QXGTPOGPV�CU�C�YJQNG�ECP�FQ��VQ�CUUGUU�TKIQTQWUN[

YJGTG�VJG�TGIWNCVQT�ECP�CPF�ECPPQV�GZRGEV�RTGUGPV�RQNKEKGU�VQ�FGNKXGT�DGPGHKVU�HQT�VJG�HWGN�RQQT�

CPF�VQ�KFGPVKH[�YJGTG�VJG�TGIWNCVQT�CPF�QVJGTU�ECP�CEV�GHHGEVKXGN[�VQ�DTKPI�HWTVJGT�DGPGHKVU��6JG

&KTGEVQT�)GPGTCN�CEMPQYNGFIGF�VJCV�TGUQNXKPI�VJG�RTQDNGOU�HCEGF�D[�FKUCFXCPVCIGF�CPF

XWNPGTCDNG�EWUVQOGTU�ECPPQV�DG�CEJKGXGF�D[�VJG�TGIWNCVQT�CNQPG���6JGTG�CTG�TGHGTGPEGU�KP�VJKU

FQEWOGPV�VJGTGHQTG�VQ�VJG�MG[�TQNG�VJCV�QVJGT�DQFKGU�UJQWNF�RNC[�

 

 1(('4�CPF�1HICU�YQWNF�YGNEQOG�EQOOGPVU�QP�VJG�KUUWGU��SWGUVKQPU�CPF�CTGCU�HQT�CEVKQP

FGUETKDGF�KP�VJKU�FQEWOGPV��+P�RCTVKEWNCT��YG�YQWNF�YGNEQOG�UWIIGUVKQPU�HQT�RTCEVKECN

UQNWVKQPU�VQ�CFFTGUU�URGEKHKE�RTQDNGOU�

 6JKU�KU�XGT[�OWEJ�C�FKUEWUUKQP�FQEWOGPV��6JG�EQOOGPVU�CPF�UWIIGUVKQPU�TGEGKXGF�YKNN�JGNR

1(('4�CPF�1HICU�FGXGNQR�VJGKT�RTQRQUCNU�HQT�VJG�YC[�HQTYCTF�HQT�VJG�PGZV�HKXG�[GCTU��6JG

TGUWNVKPI�RTQRQUCNU�YKNN�CNUQ�DG�EQPUWNVGF�WRQP�DGHQTG�VJG�TGXKUGF�5QEKCN�#EVKQP�2NCP�KU�HKPCNN[

RTGRCTGF�CPF�RWDNKUJGF���(QNNQYKPI�VJGUG�EQPUWNVCVKQP�RTQEGUUGU��VJG�CKO�KU�VQ�RTQFWEG�C�LQKPV

TGXKUGF�#EVKQP�2NCP�NCVGT�KP��������6JKU�YKNN�PQV�JQYGXGT�FGNC[�OGCUWTGU�VJCV�PGGF�VQ�DG

WPFGTVCMGP�PQY�CU�RCTV�QH�VJG�TGIWNCVQT[�QHHKEG U�QP�IQKPI�YQTM�QP�DGJCNH�QH�FKUCFXCPVCIGF

EWUVQOGTU�

 

                                                                                                                                                 
�� 6JG�5QEKCN�&KOGPUKQP��#EVKQP�2NCP��1(('4�CPF�1HICU�2TQRQUCNU���,WPG�����
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 ��� 5VTWEVWTG�QH�&QEWOGPV

 6JG�EJCRVGTU�KP�VJKU�EQPUWNVCVKQP�FQEWOGPV�CTG�UVTWEVWTGF�KP�VJG�HQNNQYKPI�YC[�

 

 %JCRVGT���RTQXKFGU�CPCN[UKU��QH�FKUCFXCPVCIGF�EWUVQOGTU�CPF�VJG�RTQDNGOU�VJG[�HCEG�KP�TGNCVKQP

VQ�ICU�CPF�GNGEVTKEKV[��6JKU�CPCN[UKU��UGVU�VJG�EQPVGZV�YKVJKP�YJKEJ�VJG�2NCP�YKNN�YQTM�

 

%JCRVGT���GZRNCKPU�VJG�TGIWNCVQT[�HTCOGYQTM�GUVCDNKUJGF�D[�VJG�)CU�#EV������CPF�VJG

'NGEVTKEKV[�#EV������CPF�VJG�CUUQEKCVGF�NKEGPEG�TGIKOGU��+V�CNUQ�FGUETKDGU�VJG�RTQVGEVKQP�VJCV�VJG

EWTTGPV�TGIWNCVQT[�TGIKOG�CHHQTFU�EWUVQOGTU��HQT�GZCORNG�XKC�RTKEG�EQPVTQNU�

 %JCRVGT���UGVU�QWV�VJG�RTKPEKRNGU�YJKEJ�YKNN�WPFGTRKP�VJG�PGY�2NCP�

 

 %JCRVGT���TGXKGYU�VJG�CTGCU�KP�YJKEJ�VJG�CEVKQP�2NCP�OC[�DG�CDNG�VQ�JGNR�

 

 %JCRVGT���FKUEWUUGU��VJG�PGGF�HQT�RTKQTKVKUCVKQP��CPF�RTQRQUGU�C�VKOGVCDNG�HQT�VJG�RTGRCTCVKQP�QH

VJG�2NCP�CPF�JQY�KV�YKNN�DG�OQPKVQTGF�CPF�TGXKGYGF�

 

 +V�YQWNF�DG�JGNRHWN�VQ�TGEGKXG�[QWT�TGRN[�D[����,WN[�������4GURQPUGU�UJQWNF�DG�UGPV�VQ�

 

 6QP[�$QQTOCP

 &GRWV[�&KTGEVQT�)GPGTCN

 1(('4�1HICU

 *CING[�*QWUG

 *CING[�4QCF

 $KTOKPIJCO

 $����3)

QT�D[�G�OCKN����6DQQTOCP"QHHGT�IQX�WM

 

 +V�KU�QRGP�VQ�CNN�TGURQPFGPVU�VQ�OCTM�CNN�QT�RCTV�QH�VJGKT�TGURQPUGU�CU�EQPHKFGPVKCN��*QYGXGT��YG

YQWNF�RTGHGT��CU�HCT�CU�RQUUKDNG��CNN�TGURQPUGU�VQ�DG�RTQXKFGF�KP�C�HQTO�VJCV�ECP�DG�RNCEGF�KP�VJG

1(('4�CPF�1HICU� NKDTCTKGU�� � +H� [QW�JCXG� CP[� SWGTKGU� EQPEGTPKPI� VJKU� FQEWOGPV�&CXG�$CTPGU


���������������QT�)GTCNF�,CIQ�
���������������YQWNF�DG�RNGCUGF�VQ�JGNR�

 



1(('4�1HICU��/C[����� 8

 �� 6JG�%QPVGZV�(QT�#EVKQP

 

 6JG�GHHGEVKXGPGUU�QH�VJG�5QEKCN�#EVKQP�2NCP�YKNN�FGRGPF�WRQP�KFGPVKH[KPI�ENGCTN[�YJKEJ

EWUVQOGTU�CTG�FKUCFXCPVCIGF�XWNPGTCDNG�CPF�VJG�PCVWTG�QH�VJGKT�FKUCFXCPVCIG���6JKU�EJCRVGT

VJGTGHQTG�

 

 � CVVGORVU�VQ�FGHKPG�DTQCFN[�VJG�EWUVQOGTU�VQ�DG�EQXGTGF�KP�VJG�2NCP�

 

 � KFGPVKHKGU�VJG�OCLQT�UQWTEGU�QH�FKUCFXCPVCIG��CPF

 

 � EQPUKFGTU�JQY�UWEJ�EWUVQOGTU�CTG�HCTKPI�KP�VJG�GNGEVTKEKV[�CPF�ICU�OCTMGVU��CPF�VJG�

RCTVKEWNCT�RTQDNGOU�VJG[�HCEG�

 

 ��� 5EQRG�QH�VJG�2NCP

 2GQRNG�ECP�GZRGTKGPEG�FKUCFXCPVCIG�KP�C�PWODGT�QH�FKHHGTGPV��QHVGP�QXGTNCRRKPI�YC[U���6JG[

OC[�JCXG�C�NQY�KPEQOG��QT�NKXG�KP�JQOGU�YJKEJ�CTG�FKHHKEWNV�VQ�JGCV��QT�DG�FKUCDNGF���6JG[�OC[

DGEQOG�FKUCFXCPVCIGF�CU�VJG�TGUWNV�QH�C�UWFFGP�CPF�WPHQTGUGGP�EJCPIG�KP�EKTEWOUVCPEGU����+V�KU

PQV�RQUUKDNG�VQ�FGTKXG�QPG�UKORNG�FGHKPKVKQP��QH�FKUCFXCPVCIG��CPF�C�2NCP�FGUKIPGF�VQ�OGGV�VJG

PGGFU�QH�FKUCFXCPVCIGF�EWUVQOGTU�JCU�VQ�TGEQIPKUG�VJKU���#P[�IGPGTCN�FGHKPKVKQP�VJGTGHQTG�PGGFU

VQ�DG�UWHHKEKGPVN[�DTQCFN[�FTCYP�VQ�GPUWTG�VJCV�CNN�CTGCU�QH�XWNPGTCDKNKV[�CTG�KPENWFGF�

 

 +P�EQPUKFGTKPI�CTGCU�HQT�CEVKQP�D[�VJG�TGIWNCVQT�VQ�CUUKUV�FKUCFXCPVCIGF�EWUVQOGTU��YG�JCXG

VJGTGHQTG�VCMGP�FKUCFXCPVCIGF�EWUVQOGTU�VQ�KPENWFG�CP[�EWUVQOGT�YJQ�HQT�CP[�TGCUQP�KU�WPCDNG

VQ�CEEGUU��QT�JCU�UKIPKHKECPV�FKHHKEWNVKGU�KP�CEEGUUKPI�QT�OCKPVCKPKPI��VJG�GNGEVTKEKV[�QT�ICU

UWRRNKGU�CPF�UGTXKEGU�VJG[�TGSWKTG�VQ�OGGV�VJGKT�JQWUGJQNF�PGGFU��KPENWFKPI�TGCUQPCDNG�CEEGUU

VQ�VJG�DGPGHKVU�QH�VJG�NKDGTCNKUGF�GPGTI[�OCTMGV�

 

 9G�YQWNF�YGNEQOG�XKGYU�QP�YJGVJGT�VJKU�KU�CP�CRRTQRTKCVG�FGHKPKVKQP�HQT�VJG�RWTRQUGU�QH�VJG

2NCP�

 

 ��� /CLQT�5QWTEGU�QH�&KUCFXCPVCIG

 #�RTKOCT[�UQWTEG�QH�FKUCFXCPVCIG�KU�NCEM�QH��QT�NQY��KPEQOG�����%WUVQOGTU�UQ�FKUCFXCPVCIGF�CTG

IGPGTCNN[�FGHKPGF�CU�DGKPI�GPVKVNGF�VQ�ENCKO�QPG�QT�OQTG�QH�VJG�OCKP�YGNHCTG�DGPGHKVU��UWEJ�CU

KPEQOG�UWRRQTV�QT�JQWUKPI�DGPGHKV���2WDNKUJGF�HKIWTGU�CPF�UVWFKGU�KPFKECVG�VJG�UECNG�QH�VJG
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RTQDNGO����(KIWTGU�HQT���������UJQY�VJCV�KPEQOG�UWRRQTV��HQT�GZCORNG��YCU�TGEGKXGF�D[����RGT

EGPV�QH�CNN�HCOKN[�V[RGU��D[����RGT�EGPV�QH�UKPING�RCTGPV�HCOKNKGU��CPF�D[����RGT�EGPV�QH�UKPING

 HGOCNG�RGPUKQPGTU���5KOKNCT�RTQRQTVKQPU�YGTG�KP�TGEGKRV�QH�JQWUKPI�DGPGHKV���+P�GCTN[������
VJG

NCVGUV�HQT�YJKEJ�HKIWTGU�CTG�CXCKNCDNG���VJGTG�YGTG�CDQWV�����OKNNKQP�YQTMNGUU�JQWUGJQNFU�KP�VJG

7-�
JQWUGJQNFU�YJGTG�CV�NGCUV�QPG�RGTUQP�YCU�QH�YQTMKPI�CIG��

 

 9QTM�D[�9CFFCOU�2TKEG�CPF�$KGTOCPP��EQPHKTOU�VJKU�DTQCF�RKEVWTG���6CDNG�����UJQYU�VJCV�VJG

RQQTGUV�ITQWR�
VJG�HKTUV�KPEQOG�FGEKNG��EQPVCKPU�JKIJ�RTQRQTVKQPU�QH�UKPING�RCTGPV�JQWUGJQNFU

CPF�JQWUGJQNFU�JGCFGF�D[�CP�WPGORNQ[GF�RGTUQP���6JG�UGEQPF�FGEKNG�KU�FQOKPCVGF�
���RGT

EGPV��D[�TGVKTGF�JQWUGJQNFU�
EQORCTGF�YKVJ����RGT�EGPV�HQT�VJG�RQRWNCVKQP�CU�C�YJQNG��

 

 6CDNG�������*QWUGJQNF�%JCTCEVGTKUVKEU�QH�(KTUV�+PEQOG�&GEKNG

 

  ��KP�
 *QWUGJQNF�EJCTCEVGTKUVKEU
 

HKTUV�FGEKNG  RQRWNCVKQP�CU
 C�YJQNG

 WPGORNQ[GF�JGCF�QH�JQWUGJQNF

 UKPING�RCTGPV�JQWUGJQNFU

 TGVKTGF�KPENWFKPI�RGPUKQPGTU

 ��

 ��

 ��

 ��

 �

 ��

 

 5QWTEG��9CFFCOU�2TKEG�CPF�$KGTOCPP

 

 /CP[�FKUCFXCPVCIGF�EWUVQOGTU�HCEG�RTQDNGOU�KP�VJGKT�WUG�QH�ICU�CPF�GNGEVTKEKV[�DGECWUG�VJG[

NKXG�KP�JQOGU�YJKEJ�CTG�FKHHKEWNV�CPF�QT�GZRGPUKXG�VQ�JGCV���6JKU�KU�C�RCTVKEWNCT�RTQDNGO�HQT

RGQRNG�YJQ�CTG�CV�JQOG�CNN�FC[�DGECWUG�VJG[�CTG�TGVKTGF��EJTQPKECNN[�UKEM�QT�FKUCDNGF��JCXG

[QWPI�EJKNFTGP�QT�CTG�WPGORNQ[GF���5QOG�FKUCFXCPVCIGF�EWUVQOGTU�OC[�JCXG�GURGEKCNN[�JKIJ

PGGFU�HQT�JGCVKPI�CPF�JQV�YCVGT�

 

 (QT�OCP[�FKUCFXCPVCIGF�EWUVQOGTU�VJG�MG[�RTQDNGO�KU�HWGN�RQXGTV[��VJCV�KU�VJG�KPCDKNKV[�VQ�CHHQTF

CFGSWCVG�GPGTI[�WUG���#EVWCN�GZRGPFKVWTG�QP�GPGTI[�KU�PQV�CNYC[U�CP�CEEWTCVG�KPFKECVQT�QH�HWGN

RQXGTV[�DGECWUG�UQOG�JQWUGJQNFU�URGPF�NGUU�QP�HWGN�VJCP�KU�PGEGUUCT[�VQ�JGCV�VJGKT�JQOGU

CFGSWCVGN[���6JG�)QXGTPOGPV U�FGHKPKVKQP�QH�HWGN�RQXGTV[�VJGTGHQTG�HQEWUGU�QP�JQY�OWEJ

JQWUGJQNFU�YQWNF�PGGF�VQ�URGPF�VQ�CEJKGXG�C�UCVKUHCEVQT[�NGXGN�QH�JGCVKPI����+V�FGHKPGU�C

                                               
 ��5QEKCN�6TGPFU����������GFKVKQP��1HHKEG�HQT�0CVKQPCN�5VCVKUVKEU
 ��(WGN�2QXGTV[�KP�$TKVCKP��'ZRGPFKVWTG�QP�(WGNU���������VQ����������%CVJGTKPG�9CFFCOU�2TKEG�CPF
#PFTGCU�$KGTOCPP��%GPVTG�HQT�/CPCIGOGPV�7PFGT�4GIWNCVKQP��9CTYKEM�$WUKPGUU�5EJQQN��7PKXGTUKV[�QH
9CTYKEM��0QXGODGT��������2WDNKUJGF�D[�VJG�)CU�%QPUWOGTU�%QWPEKN��&GEGODGT������



1(('4�1HICU��/C[����� 10

JQWUGJQNF�CU�DGKPI�HWGN�RQQT�KH�OQTG�VJCP����RGT�EGPV�QH�KVU�PGV�KPEQOG�JCU�VQ�DG�URGPV�HQT�VJKU

RWTRQUG����(KIWTGU�HQT�VJG�PWODGT�QH�JQWUGJQNFU�KP�HWGN�RQXGTV[�XCT[���*QYGXGT��RTQXKUKQPCN

FCVC�HTQO�VJG������'PINKUJ�*QWUG�%QPFKVKQP�5WTXG[�'PGTI[�4GRQTV�UWIIGUVU�VJCV��QP�VJKU�DCUKU�

CV�NGCUV�����OKNNKQP�JQWUGJQNFU�KP�'PINCPF�CTG�KP�HWGN�RQXGTV[���1H�VJGUG��UQOG��������

JQWUGJQNFU�PGGF�VQ�URGPF�KP�GZEGUU�QH����RGT�EGPV�
VJQUG�KP�VJG�YQTUV�FGITGG�QH�FKHHKEWNV[��VQ

JGCV�VJGKT�JQOGU�CFGSWCVGN[�

 

 6CDNGU�����CPF�����KPFKECVG�VJG�KPEKFGPEG�QH�HWGN�RQXGTV[�D[�VGPWTG�CPF�D[�JQWUGJQNF�V[RG���#U

C�RTQRQTVKQP�QH�JQWUKPI�KP�C�UGEVQT��VJG�KPEKFGPEG�QH�HWGN�RQXGTV[�KU�ITGCVGUV�KP�VJG�RTKXCVGN[

TGPVGF�CPF�NQECN�CWVJQTKV[�UGEVQTU�
���������COQPIUV�JQWUGJQNFU�EQPUKUVKPI�QH�UKPING�RGTUQPU�

CIGF����[GCTU�QT�OQTG��CPF�COQPIUV�NQPG�RCTGPVU�YKVJ�EJKNFTGP��CPF�CFWNV�JQWUGJQNFU�
���

��������%CTG�PGGFU�VQ�DG�GZGTEKUGF�KP�KPVGTRTGVKPI�VJGUG�HKIWTGU���(QT�GZCORNG��CNVJQWIJ�HWGN

RQXGTV[�KU�NGUU�EQOOQP�COQPIUV�QYPGT�QEEWRKGTU�EQORCTGF�YKVJ�QVJGT�HQTOU�QH�VGPWTG��QXGT

JCNH�VJG�HWGN�RQQT�CTG�QYPGT�QEEWRKGTU�

 

 6CDNG�������(WGN�2QXGTV[�'UVKOCVGU�$[�6GPWTG������

 *QWUGJQNFU�
 �����CPCN[UGF�D[���QH�KPEQOG�PGGFGF�VQ�DG�URGPV�QP�HWGN

 

 6GPWTG�  ����
 
��

 ������
 
��

  ���
 
��

 6QVCN
JQWUGJQNFU
 
��

��

��

 6QVCN�(WGN
2QQT

 
��

��

 6GPWTG�6[RG
CU���QH�6QVCN
*QWUGJQNFU

 

 (WGN�2QQT�CU��
QH�VQVCN�(WGN
2QQT

 1YPGT�QEEWRKGT  ������

 �����

 �����

 �����

 ���

 ����

 ������

 ����

 �����

 �����

 �����  �����

 2TKXCVG�4GPVGF  �����

 �����

 ���

 �����

 ���

 �����

 �����

 ����

 ���

 �����

 ����  �����

 .QECN�#WVJQTKV[  �����

 �����

 �����

 �����

 ���

 ����

 �����

 ����

 �����

 �����

 �����  �����

 4GIKUVGTGF� 5QEKCN

.CPFNQTFU

 ���

 �����

 ���

 �����

 ��

 ����

 ���

 ����

 ���

 �����

 ����  ����

 #NN�6GPWTGU  ������

 �����

 �����

 �����

 ���

 ����

 ������

 ����

 �����

 �����

 ����  ����

 

 5QWTEG�� �(WGN�2QXGTV[��6JG�0GY�*''5���C�RTQITCOOG�HQT�YCTOGT��JGCNVJKGT�JQOGU ��&'64��/C[�����
 

 6JG�HWGN�RQQT�CTG�OWEJ�OQTG�NKMGN[�VJCP�VJG�DGVVGT�QHH�VQ�NKXG�KP�RTQRGTVKGU�YJKEJ�CTG�FKHHKEWNV

CPF�GZRGPUKXG�VQ�JGCV���+P�������VJG�OGCP�GPGTI[�TCVKPI�QH�VJG�JQOGU�QH�JQWUGJQNFU�KP�'PINCPF
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PGGFKPI�VQ�URGPF�OQTG�VJCP����RGT�EGPV�QH�KPEQOG�QP�HWGN�YCU�������5#2��RQKPVU��CICKPUV�CP

CXGTCIG�TCVKPI�HQT�CNN�JQWUKPI�QH����RQKPVU�CPF�CP�CXGTCIG�TCVKPI�HQT�VJG� HWGN�TKEJ �
VJQUG

PGGFKPI�VQ�URGPF�NGUU�VJCP���RGT�EGPV�QH�KPEQOG��QH����

 

 6CDNG��������(WGN�2QXGTV[�'UVKOCVGU�D[�*QWUGJQNF�6[RG��#NN�6GPWTGU�����

 *QWUGJQNFU�
 �����CPCN[UGF�D[���QH�KPEQOG�PGGFGF�VQ�DG�URGPV�QP�HWGN

 

 *QWUGJQNF�V[RG  ����
 
��

 ������
 
��

  ���
 
��

 6QVCN
*QWUGJQNFU
 
��

��

��

 6QVCN�(WGN
2QQT

 
��

���CU
��QH�V[RG

 6GPWTG�6[RG
CU���QH�6QVCN
*QWUGJQNFU

 

 (WGN�2QQT�CU��
QH�VQVCN�(WGN
2QQT

 1PG�RGTUQP��CIGF���

[GCTU�QT�OQTG

 �����

 �����

 �����

 �����

 ���

 ����

 �����

 ����

 �����

 �����

 �����  �����

 1PG�RGTUQP��CIGF

WPFGT����[GCTU

 �����

 �����

 ���

 �����

 ���

 �����

 �����

 ����

 ���

 �����

 �����  �����

 %QWRNG�CIGF����[GCTU

QT�OQTG��PQ�EJKNFTGP

 �����

 �����

 ���

 �����

 ��

 ����

 �����

 ����

 ���

 �����

 �����  �����

 #FWNV�*QWUGJQNFU

 

 ���

 �����

 ���

 ����

 ���

 �����

 �����

 ����

 ���

 �����

 ����  �����

 .QPG�RCTGPV�YKVJ

EJKNF
TGP�

 ���

 �����

 ���

 �����

 ��

 ����

 �����

 ����

 ���

 �����

 ����  �����

 %QWRNG�YKVJ

EJKNF
TGP�

 �����

 �����

 ���

 ����

 ��

 ����

 �����

 ����

 ���

 ����

 �����  ����

 ;QWPIGT�EQWRNG��PQ

EJKNFTGP

 �����

 �����

 ���

 ����

 ��

 ����

 �����

 ����

 ���

 ����

 �����  ����

 6QVCN�JQWUGJQNFU  ������

 �����

 �����

 �����

 ���

 ����

 ������

 ����

 �����

 �����

 ����  ����

 

 5QWTEG��UGG�6CDNG����
 

 +PFKXKFWCN�JQWUGJQNFU�YJQUG�HWGN�RQXGTV[�KU�ECWUGF�QT�OCFG�YQTUG�D[�KPUWHHKEKGPV�KPEQOG�YKNN

HKPF�CP�KPETGCUG�KP�KPEQOG�JGNRHWN��DWV�KPEQOG�DCUGF�CUUKUVCPEG�FQGU�PQV�VCMG�CEEQWPV�QH

GPGTI[�GHHKEKGPE[��FYGNNKPI�UK\G��VGPWTG�CPF�JQWUGJQNF�V[RG���+PXGUVOGPV�KP�JQWUKPI�JCU�NQPI�

NCUVKPI�GHHGEVU�CPF�ECP�DG�VCTIGVGF�QP�VJG�YQTUV�JQWUKPI��GKVJGT�KP�VGTOU�QH�IGPGTCN�HKVPGUU�QT

RQQT�GPGTI[�GHHKEKGPE[�KP�RCTVKEWNCT���2GQRNG�YJQ�JCXG�JCF�*QOG�'PGTI[�'HHKEKGPE[�5EJGOG


*''5��ITCPVU�VCMG�DGVYGGP�������RGT�EGPV�QH�VJG�RQVGPVKCN�UCXKPIU�KP�KPETGCUGF�EQOHQTV�CPF����

���RGT�EGPV�KP�TGFWEGF�HWGN�EQPUWORVKQP���4GFWEGF�GPGTI[�EQPUWORVKQP�PQV�QPN[�IKXGU�VJG

                                               
 ��6JG�5#2�GPGTI[�TCVKPI�U[UVGO�YCU�FGXKUGF�HQT�VJG�&'64�VQ�CUUGUU�VJG�GPGTI[�GHHKEKGPE[�QH�JQWUKPI�
4CVKPIU�TCPIG�QP�C�UECNG�HTQO���
VJG�YQTUV��VQ�����
VJG�DGUV��CPF�OGCUWTG�VJG�EQUV�QH�JGCVKPI�C�JQOG�VQ
URGEKHKGF�UVCPFCTFU���0GY�JQOGU�DWKNV�VQ�EWTTGPV�DWKNFKPI�TGIWNCVKQPU�UVCPFCTFU�JCXG�C�TCVKPI�QH�CV�NGCUV
���
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JQWUGJQNF�OQTG�FKURQUCDNG�KPEQOG�CPF�TGFWEGU�VJG�NKMGNKJQQF�QH�RC[OGPV�RTQDNGOU�CPF�HWGN

FGDV��DWV�CNUQ�DTKPIU�GPXKTQPOGPVCN�DGPGHKVU���*QYGXGT��DGVVGT�GPGTI[�GHHKEKGPE[�CNQPG�EQWNF

PQV�GTCFKECVG�HWGN�RQXGTV[�DGECWUG�UQOG�RGQRNG�JCXG�XGT[�NQY�KPEQOGU��UQOG�JQOGU�CTG

WPFGT�QEEWRKGF�CPF�UQOG�QH�VJG�GZKUVKPI�JQWUKPI�UVQEM�ECPPQV�DG�OCFG�GPGTI[�GHHKEKGPV�

 

 &KUCFXCPVCIG�ECP�CNUQ�CTKUG�HTQO�QVJGT�ECWUGU�KPENWFKPI�FKUCDKNKV[���%WUVQOGTU�OC[�CNUQ�JCXG

FKUCDKNKVKGU�CTKUKPI�HTQO�JGCNVJ�RTQDNGOU�QT�HTQO�CIG��QT�DG�FKUCFXCPVCIGF�DGECWUG�QH�VJGKT

GVJPKE�DCEMITQWPF���#�TGEGPV�UVWF[�D[�VJG�1HHKEG�QH�(CKT�6TCFKPI�
1(6��QP�XWNPGTCDNG�EWUVQOGT

ITQWRU��KPENWFGU�UVCVKUVKEU�EQXGTKPI�VJG�JGCNVJ�QH�TGURQPFGPVU�VQ�VJG�)GPGTCN�*QWUGJQNF�5WTXG[�

6JKU�HQWPF�VJCV����RGT�EGPV�QH�CNN�CFWNVU�UCKF�VJG[�JCF�UQOG�NQPI�UVCPFKPI�KNNPGUU�QT�FKUCDKNKV[�

YKVJ�VJG�KPEKFGPEG�KPETGCUKPI�YKVJ�CIG���HTQO�TQWIJN[�QPG�HKHVJ�WPFGT�VJG�CIG�QH����VQ�CNOQUV

VJTGG�HKHVJU�QXGT����

 

 .CPIWCIG�DCTTKGTU�ECP�CNUQ�KORCEV�WRQP�XWNPGTCDKNKV[���6JG�UCOG�1(6�UVWF[�SWQVGU�TGUWNVU�HTQO

C������*GCNVJ�'FWECVKQP�#WVJQTKV[�5VWF[�� $NCEM�CPF�'VJPKE�/KPQTKV[�*GCNVJ�CPF�.KHGUV[NG

5WTXG[ ���(QT�GZCORNG��QH�VJTGG�5QWVJ�#UKCP�ITQWRU�UVWFKGF��$CPINCFGUJKU��CPF�KP�RCTVKEWNCT

QNFGT�YQOGP��YGTG�NGCUV�NKMGN[�VQ�DG�CDNG�VQ�URGCM�'PINKUJ���(KHV[�QPG�RGT�EGPV�QH�$CPINCFGUJK

OGP�CIGF����CPF�QXGT�EQWNF�URGCM�'PINKUJ�EQORCTGF�YKVJ�QPN[����RGT�EGPV�QH�YQOGP�KP�VJG

UCOG�CIG�ITQWR�

 

 8WNPGTCDKNKV[�ECP�CNUQ�CTKUG�HTQO�WPGZRGEVGF�GXGPVU���#�UWFFGP�TGFWEVKQP�KP�KPEQOG�QT�QVJGT

WPHQTGUGGP�QT�WPRNCPPGF�EJCPIGU�KP�EKTEWOUVCPEGU�ECP�JCXG�C�FTCOCVKE�GHHGEV�QP�C�JQWUGJQNF U

CDKNKV[�VQ�OCPCIG�KVU�CHHCKTU��CV�NGCUV�KP�VJG�UJQTV�VQ�OGFKWO�VGTO�

 

 ��� &KUCFXCPVCIGF�%WUVQOGTU�CPF�VJG�'NGEVTKEKV[�CPF�)CU�/CTMGVU

 +P�KVU�)TGGP�2CRGT�QP�WVKNKV[�TGIWNCVKQP���VJG�)QXGTPOGPV�UGV�QWV�KVU�EQPEGTPU�VJCV�VJG�RTQDNGOU

HCEGF�D[�FKUCFXCPVCIGF�EWUVQOGTU�YGTG�EQORQWPFGF�D[�VJG�RTKEGU�EJCTIGF�HQT��CPF

CTTCPIGOGPVU�OCFG�HQT�CEEGUU�VQ��GPGTI[�UWRRNKGU�CPF�UGTXKEGU���+P�RCTVKEWNCT��VJGTG�YCU�EQPEGTP

VJCV�UWEJ�EWUVQOGTU�VGPFGF�VQ�WUG�OQTG�GZRGPUKXG�RC[OGPV�OGVJQFU�VJCP�QVJGT�EWUVQOGTU�
KP

RCTVKEWNCT��RTGRC[OGPV�OGVGTU��CPF�VJCV�VJG[�YGTG�NGUU�NKMGN[�VQ�DGPGHKV�HTQO�VJG�FGXGNQRKPI

EQORGVKVKXG�OCTMGV�

 

 

                                               
 ��8WNPGTCDNG�%WUVQOGTU�CPF�(KPCPEKCN�5GTXKEGU��6JG�4GRQTV�QH�VJG�&KTGEVQT�)GPGTCN U�+PSWKT[��1HHKEG�QH
(CKT�6TCFKPI��,CPWCT[������
��%/����
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 ����� 2C[OGPV�+UUWGU

 #NN�ICU�CPF�GNGEVTKEKV[�UWRRNKGTU�CTG�TGSWKTGF�VQ�JCXG�CXCKNCDNG�C�TCPIG�QH�RC[OGPV�OGVJQFU�CPF

CTG�CNUQ�TGSWKTGF�VQ�QHHGT�RC[OGPV�CV�TGCUQPCDNG�HTGSWGPEKGU���+P�RTCEVKEG��UWRRNKGTU�CEEGRV

RC[OGPV��D[�SWCTVGTN[�QT�OQPVJN[�FKTGEV�FGDKV��SWCTVGTN[��D[�EJGSWG�QT�RQUVCN�QTFGT��QXGT�VJG

EQWPVGT�KP�ECUJ�QT�EJGSWG��D[�RTGRC[OGPV�
CNVJQWIJ�ICU�UWRRNKGTU�CTG�TGSWKTGF�QPN[�VQ�QHHGT�C

RTGRC[OGPV�OGVGT�CU�CP�CNVGTPCVKXG�VQ�C�ECUJ�FGRQUKV�CPF�CU�CP�QRVKQP�RTKQT�VQ�FKUEQPPGEVKQP��

CPF�D[� HWGN�FKTGEV �
FGFWEVKQPU�FKTGEV�HTQO�DGPGHKV����2C[OGPV�D[�ECUJ�QT�EJGSWG�ECP�KP�OQUV

ECUGU�DG�OCFG�VJTQWIJ�VJG�2QUV�1HHKEG�
UQOGVKOGU�CV�C�EJCTIG�VQ�VJG�EWUVQOGT��QT�HTGG�VJTQWIJ

RCTVKEWNCT�DCPMU���+P�CFFKVKQP��UQOG�UWRRNKGTU�CTG�WUKPI�VJG�GZRCPFKPI�2C[2QKPV�PGVYQTM��YJKEJ

CNNQYU�EWUVQOGTU�VQ�OCMG�HTGSWGPV�RC[OGPVU�CV�PQ�EJCTIG�VQ�VJG�EWUVQOGT�

 

 2C[KPI�D[�FKTGEV�FGDKV�EQUVU�EWUVQOGTU�NGUU�VJCP�RTGRC[OGPV�CPF�QVJGT�RC[OGPV�OGVJQFU�

'NGEVTKEKV[�HTCPEJKUG�EWUVQOGTU��YKVJ�C�RTGRC[OGPV�OGVGT�CPF�WUKPI�CP�CXGTCIG�COQWPV�QH

GPGTI[��V[RKECNN[�RC[�WR�VQ�CDQWV�d���C�[GCT�OQTG�HQT�GNGEVTKEKV[�
VJKU�XCTKGU�DGVYGGP�2WDNKE

'NGEVTKEKV[�5WRRNKGT�CTGCU��CPF�CDQWV�d���OQTG�KP�VJG�ECUG�QH�C�$TKVKUJ�)CU�
$)6��EWUVQOGT


FGRGPFKPI�QP�VJG�NGXGN�QH�EQPUWORVKQP�����%WUVQOGTU�YKVJ�ICU�CPF�GNGEVTKEKV[�RTGRC[OGPV

OGVGTU�EQWNF�VJGTGHQTG�RC[�WR�VQ�UQOG�d���C�[GCT�OQTG�VJCP�CP�GSWKXCNGPV�FKTGEV�FGDKV

EWUVQOGT����%WUVQOGTU�QH�PQP�KPEWODGPV�UWRRNKGTU�
UGEQPF�VKGT�UWRRNKGTU�KP�VJG�GNGEVTKEKV[

OCTMGV�CPF�EQORGVKVQTU�VQ�$)6�KP�VJG�ICU�OCTMGV��OC[�UGG�YKFGT�FKHHGTGPVKCNU�VJCP�VJKU�
UGG

6CDNG�����YJKEJ�CXGTCIGU�RTKEGU�QH�CNN�UWRRNKGTU��

 

 +PHQTOCVKQP�QP�RC[OGPV�OGVJQFU�HTQO�TGEGPV�TGUGCTEJ�D[�/14+��HQT�DQVJ�1(('4�CPF�1HICU��KU

UWOOCTKUGF�KP�6CDNG�����
UGG�CNUQ�#RRGPFKZ�#����6JKU�EQPHKTOU�VJCV�NQY�KPEQOG�EWUVQOGTU�VGPF

VQ�WUG�RC[OGPV�OGVJQFU�YKVJ�JKIJGT�EJCTIGU�CPF�CTG�NGUU�NKMGN[�VJCP�DGVVGT�QHH�JQWUGJQNFU�VQ

WUG�VJQUG�YJKEJ�JCXG�NQYGT�EJCTIGU��UWEJ�CU�FKTGEV�FGDKV����+P�GNGEVTKEKV[��VJG�JKIJGT�EJCTIGU

CUUQEKCVGF�YKVJ�RTGRC[OGPV�OGVGTU�CTG�RCKF�D[�UQOG����RGT�EGPV�QH�EWUVQOGTU�KP�TGEGKRV�QH

DGPGHKV��
D[�EQORCTKUQP�YKVJ���RGT�EGPV�QH�#$�JQWUGJQNFU�����*QYGXGT��KV�KU�PQVGYQTVJ[�VJCV

VJQUG�KP�TGEGKRV�QH�UVCVG�RGPUKQPU���CDQWV����RGT�EGPV�QH�VJG�HWGN�RQQT���OCMG�TGNCVKXGN[�NKVVNG�WUG

QH�RTGRC[OGPV�OGVGTU���5KOKNCT�FKHHGTGPEGU�CTG�GXKFGPV�KP�ICU��CNVJQWIJ�VJG[�CTG�NGUU�OCTMGF


RTGRC[OGPV�OGVGTU�CTG�WUGF�D[����RGT�EGPV�QH�EWUVQOGTU�KP�TGEGKRV�QH�DGPGHKV�D[�EQORCTKUQP

YKVJ���RGT�EGPV�QH�#$�JQWUGJQNFU�����#V�VJG�UCOG�VKOG��KV�KU�ENGCT�VJCV�FKUCFXCPVCIG�CPF�RC[OGPV

OGVJQF�CTG�PQV�CP�GZCEV�HKV�����/14+ U�TGUWNVU�KPFKECVG�VJCV�C�TGCUQPCDN[�JKIJ�RTQRQTVKQP�QH�&'

JQWUGJQNFU�RC[�VJGKT�GNGEVTKEKV[�CPF�ICU�DKNNU�D[�FKTGEV�FGDKV�UVCPFKPI�QTFGT�
���RGT�EGPV�ICU����

RGT�EGPV�GNGEVTKEKV[��
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6CDNG�������2C[OGPV�/GVJQF�CPF�%WUVQOGT�6[RG

 #����'NGEVTKEKV[
 
 
 

 &KTGEV�&GDKV
QT�UVCPFKPI
QTFGT

 3WCTVGTN[
ECUJ��
EJGSWG

 2TGRC[OGPV
OGVGT

 4GIWNCT
ECUJ
UEJGOG

 $WFIGV
2NCP

 ��QH
VQVCN
UCORNG

 K����KP�ECVGIQT[�WUKPI
RC[OGPV�OGVJQF�

 
 
����

 
 
����

 
 
����

 
 
���

 
 
���

 

 #NN�
�����  ��  ��  ��  �  �  ���
 5QEKCN�ENCUU�'��
����  �  ��  ��  �  �  ��
 1PG�RCTGPV�HCOKNKGU�
���  ��  ��  ��  �  ��  �
 **�KPEQOG��WPFGT�d�M
RGT�[GCT��
����

 ��  ��  ��  �  �  ��

 4GEGKXKPI�DGPGHKVU�
����  ��  ��  ��  �  ��  ��
 &KHHKEWNV[�RC[KPI�
����  ��  ��  ��  �  �  ��
 5VCVG�RGPUKQP�QPN[�
����  ��  ��  ��  �  ��  ��
 0Q�DCPM�DWKNFKPI
 UQEKGV[�CEEQWPV��
����

 �  ��  ��  �  ��  ��

 2QQT�JQWUKPI�
���  ��  ��  ��  �  ��  �
 KK����QH�RC[OGPV�OGVJQF
D[�ENCUU�

      

 5QEKCN�ENCUU�#$  ��  ��  �  �  �  ��
 5QEKCN�ENCUU�%�  ��  ��  ��  ��  ��  ��
 5QEKCN�ENCUU�%�  ��  ��  ��  ��  ��  ��
 5QEKCN�ENCUU�&'  ��  ��  ��  ��  ��  ��
 
 $����)CU

     

 K����KP�ECVGIQT[�WUKPI
RC[OGPV�OGVJQF�

 
 
�����

 
 
����

 
 
����

 
 
����

 

 #NN��
�����  ��  ��  �  ��  ���
 5QEKCN�ENCUU�&'�
����  ��  ��  ��  ��  ��
 4GEGKXKPI�DGPGHKVU�
����  ��  ��  ��  ��  ��
 5VCVG�2GPUKQP�QPN[�
����  ��  ��  �  ��  ��
 0Q�DCPM�DWKNFKPI
 UQEKGV[�CEEQWPV�
����

 �  ��  ��  ��  �

 KK����QH�RC[OGPV�OGVJQF
D[�ENCUU�

     

 5QEKCN�ENCUU�#$  ��  ��  �  �  ��
 5QEKCN�ENCUU�%�  ��  ��  ��  ��  ��
 5QEKCN�ENCUU�%�  ��  ��  ��  ��  ��
 5QEKCN�ENCUU�&'  ��  ��  ��  ��  ��
 
 5QWTEG�� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+�
HQTVJEQOKPI
RWDNKECVKQP��
 )CU�%QORGVKVKQP�4GXKGY��/14+��0QXGODGT�������CPF� %WUVQOGT�%JCTCEVGTKUVKEU�D[�2C[OGPV�/GVJQF �
4GUGCTEJ�5VWF[�EQPFWEVGF�HQT�1HICU�D[�/14+��&GEGODGT�����
 

 #EEGUU�VQ�RC[OGPV�D[�FKTGEV�FGDKV�TGSWKTGU�C�EWUVQOGT�VQ�JCXG�C�DCPM�QT�UWKVCDNG�DWKNFKPI

UQEKGV[�CEEQWPV���/14+��KP�KVU�TGEGPV�UWTXG[�HQT�1(('4��HQWPF�VJCV�OCP[�FKUCFXCPVCIGF

EWUVQOGTU�FQ�PQV�JCXG�UWEJ�CP�CEEQWPV�CPF�CTG�VJGTGHQTG�RTGXGPVGF�HTQO�RC[KPI�D[�FKTGEV�FGDKV


6CDNG��������+V�YCU�CNUQ�VJG�ECUG��JQYGXGT��VJCV�OCP[�EWUVQOGTU�YJQ�FQ�JCXG�DCPM�CEEQWPVU�FQ

PQV��HQT�YJCVGXGT�TGCUQP��WUG�VJGO�VQ�CEEGUU�VJG�EJGCRGT�OGVJQF�QH�RC[OGPV���4GEGPV�TGUGCTEJ
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HQT�VJG�1HHKEG�QH�(CKT�6TCFKPI��CNUQ�HQWPF�VJCV��YJKNG�QPN[����RGT�EGPV�QH�CNN�JQWUGJQNFU�JCXG�PQ

EWTTGPV�CEEQWPV��VJG�HKIWTG�TQUG�VQ����RGT�EGPV�HQT�JQWUGJQNFU�QP�XGT[�NQY�KPEQOG��CPF�VQ�UQOG

���RGT�EGPV�HQT�UKPING�RCTGPVU�CPF�UKPING�RGPUKQPGTU�

 

 6CDNG��������'NGEVTKEKV[�%WUVQOGTU�YKVJ�$CPM�$WKNFKPI�5QEKGV[�#EEQWPVU

 
  ��QH�EWUVQOGTU�YKVJ�

 
 5QEKCN�%NCUU  DCPM�CEEQWPV  DWKNFKPI�UQEKGV[

CEEQWPV
 PGKVJGT  PQV�UVCVGF

 #$�
����  ��  ��  �  �
 %��
����  ��  ��  �  �
 %��
����  ��  ��  �  �
 &'�
����  ��  ��  ��  �
 '�
����  ��  ��  ��  �
 #$%��
����  ��  ��  �  �
 %�&'�
����  ��  ��  ��  �
 9QTMKPI����
����  ��  ��  �  �
 0QV�YQTMKPI���
����  ��  ��  ��  �

 
 5QWTEG��� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+�
HQTVJEQOKPI
RWDNKECVKQP�
 ���TGHGTU�VQ�VJG�JGCF�QH�JQWUGJQNF
 

 
 ����� &KUEQPPGEVKQPU��2TGRC[OGPV�/GVGTU�CPF�&GDV

 6JGTG�JCXG�DGGP�UKIPKHKECPV�EJCPIGU�KP�TGEGPV�[GCTU�KP�VJG�PWODGTU�QH�EWUVQOGTU�EQORWNUQTKN[

FKUEQPPGEVGF�HQT�PQP�RC[OGPV����6JGTG�JCU�CNUQ�DGGP�C�EQPUKFGTCDNG�KPETGCUG�KP�VJG�PWODGT�QH

EWUVQOGTU�WUKPI�RTGRC[OGPV�OGVGTU�
6CDNGU�����CPF������

 

 

 6CDNG��������0WODGTU�1H�&QOGUVKE�%WUVQOGTU�&KUEQPPGEVGF�HQT�&GDV

 

  'NGEVTKEKV[  )CU
 ;GCT�GPFKPI
&GEGODGT

 ���  ��%JCPIG
 �����QP�����

 ���  ��%JCPIG
 �����QP�����

 ����
 ����
 ����

 ��
 ���
 ���

 
 

 �����

����
����
���� 
��

 

 

 

                                               
8 %QPUWOGT�5WTXG[��,CPWCT[�����
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 6CDNG��������0WODGTU�1H�2TGRC[OGPV�/GVGTU

 

  'NGEVTKEKV[  )CU
 ;GCT�GPFKPI
&GEGODGT

 ���  ��%JCPIG
 �����QP�����

 ���  ��%JCPIG
 �����QP�����

 ����
 ����
 ����

 �����
 �����
 �����

 
 

 
����

 ���
 ���

 ���� 
��

 

 0QVG��0WODGTU�CTG�TQWPFGF�VQ�VJG�PGCTGUV�VJQWUCPF

9JKNUV�VJG�QXGTCNN�NGXGN�QH�FKUEQPPGEVKQPU�HQT�FGDV�KU�CV�C�NQY�NGXGN�
VJG�NGXGN�KP�ICU�JCU�TKUGP�KP

VJG�NCUV�VYQ�[GCTU���FGDV�CPF�JQY�VJKU�KU�FGCNV�YKVJ�D[�VJG�EQORCPKGU�TGOCKP�CP�KUUWG���1(('4

UVCVKUVKEU��UJQY�VJCV�UQOG���������RTGRC[OGPV�OGVGTU�YGTG�KPUVCNNGF�KP������VQ�TGEQXGT�FGDV�

HCNNKPI�VQ�CDQWV���������KP��������1PG�QH�VJG�OCLQT�RTQDNGOU�KP�ICU��YJGTG�FKUEQPPGEVKQPU�CTG

EWTTGPVN[�QP�C�TKUKPI�VTGPF��TGOCKPU�NCEM�QH�EQPVCEV�DGVYGGP�VJG�UWRRNKGT�CPF�VJG�EWUVQOGT�

$TKVKUJ�)CU�UVCVKUVKEU�HQT������UJQY�VJCV�KP����RGT�EGPV�QH�ECUGU�YJGTG�ICU�EWUVQOGTU�CTG

FKUEQPPGEVGF�HQT�FGDV��PQ�EQPVCEV�JCF�DGGP�GUVCDNKUJGF�

 

 6JG�)QXGTPOGPV U�)TGGP�2CRGT�HQEWUGF�RCTVKEWNCTN[�QP�VJG�RTQDNGOU�HCEGF�D[�EWUVQOGTU�YJQ

WUG�RTGRC[OGPV�OGVGTU���+V�TGEQIPKUGF��JQYGXGT��VJCV�VJGTG�YCU�PQV�C�UVTCKIJVHQTYCTF

TGNCVKQPUJKR�DGVYGGP�VJG�HWGN�RQQT�CPF�RTGRC[OGPV�OGVGT�WUG���4GEGPV�TGUGCTEJ�D[�/14+�HQT

1(('4�EQPHKTOU�C�JKIJ�NGXGN�QH�UCVKUHCEVKQP�COQPIUV�EWUVQOGTU�YKVJ�VJKU�OGVJQF�QH�RC[OGPV�

YKVJ�OCP[�RQUKVKXGN[�RTGHGTTKPI�RTGRC[OGPV�OGVGTU�CU�CP�CKF�VQ�DWFIGVKPI�
UGG�6CDNG������

 

 *QYGXGT��C�UKIPKHKECPV�RTQRQTVKQP�QH�RTGRC[OGPV�OGVGTU�CTG�WUGF�D[�FKUCFXCPVCIGF�EWUVQOGTU

CPF�EQPEGTPU�JCXG�DGGP�TCKUGF�
KP�CFFKVKQP�VQ�VJG�JKIJGT�EQUVU�QH�RTGRC[OGPV�OGVGTU��CDQWV�UGNH�

FKUEQPPGEVKQP�CPF�CEEGUU�VQ�VJG�PGEGUUCT[�CUUQEKCVGF�UGTXKEGU�
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 6CDNG�������5CVKUHCEVKQP�YKVJ�/GVJQF�QH�2C[OGPV���4GCUQP�HQT�2TGHGTTKPI�C�2TGRC[OGPV�/GVGT

 

5CVKUHCEVKQP�YKVJ�/GVJQF�QH�2C[OGPV

�
%WUVQOGTU

#NN�
�����������22/�
����
4GCUQP�HQT�2TGHGTTKPI�C�2TGRC[OGPV�/GVGT�
��

6QVCNN[�UCVKUHKGF �� �� 'CU[��EQPXGPKGPV ��
8GT[�UCVKUHKGF �� �� $GUV�YC[�QH�DWFIGVKPI ��
(CKTN[�UCVKUHKGF �� �� 2TGHGT�VQ�JCXG�EQPVTQN�QXGT�RC[OGPVU ��
0GKVJGT�FQP V�MPQY � � 2TGHGT�VQ�RC[�HQT�YJCV�+�WUG�YJGP�+�WUG�KV ��
5CVKUHKGF �� �� 5WKVU�VJG�YC[�+�RTGHGT�VQ�RC[ ��

&KUUCVKUHKGF � � $CUG���CNN�RTGRC[OGPV�OGVGT�EWUVQOGTU

$CUG��CNN�TGURQPFGPVU�
�����
YJQ�MPQY�KV�KU�PQV�VJG�EJGCRGUV
RC[OGPV�OGVJQF�
����

5QWTEG�� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+�
HQTVJEQOKPI
RWDNKECVKQP�

 +PVGTTWRVKQPU�VQ�UWRRN[�ECP�TGUWNV�HTQO�C�PWODGT�QH�ECWUGU�

 

♦ NCEM�QH�OQPG[���EWUVQOGTU�OKIJV�WUG�UQOG�HQTO�QH�TCVKQPKPI�CU�C�OGCPU�QH�OCPCIKPI�QP�C

TGUVTKEVGF�DWFIGV�QT�OKIJV�UGNH�FKUEQPPGEV�VGORQTCTKN[�YJGP�VJG[�CEVWCNN[�TWP�QWV�QH

OQPG[�CV�VJG�GPF�QH�VJG�YGGM�

 

♦ FKHHKEWNVKGU�IGVVKPI�VQ�C�EJCTIKPI�RQKPV�
RTQZKOKV[��JQWTU�QH�QRGPKPI��

 

♦ EJCTIKPI�RQKPV�DGKPI�QWV�QH�QTFGT��CPF

 

♦ OGVGT�ECTF�HCWNV�QT�DTGCMFQYP�

6JGTG�JCXG�DGGP�C�UOCNN�PWODGT�QH�TGUGCTEJ�UVWFKGU�KPVQ�UGNH�FKUEQPPGEVKQP�CPF�VJG[�JCXG

VGPFGF�VQ�DG�UOCNN�UECNG��#��UVWF[�D[�&QDNG����KPVQ�ICU�UGNH�FKUEQPPGEVKQP�UWIIGUVU�VJCV�KP

IGPGTCN�OQUV�EWUVQOGTU�FQ�PQV�UGNH�FKUEQPPGEV�QP�C�TGIWNCT�DCUKU���1H�VJQUG�UWTXG[GF�����RGT

EGPV�TGRQTVGF�UGNH�FKUEQPPGEVKQP�CV�UQOG�VKOG�KP�VJG�RTGXKQWU�[GCT��QP�CXGTCIG�CTQWPF���VKOGU�C

                                                                                                                                                 
 ��2WDNKE�'NGEVTKEKV[�5WRRNKGTU �%WUVQOGT�#EEQWPVKPI�5VCVKUVKEU��3WCTVGT�GPFKPI�&GEGODGT�����
���&QDNG��/��� #�TGIWNCVQT[�RQNKE[�HQT�UGNH�FKUEQPPGEVKQP���CP�GZCOKPCVKQP�QH�VJG�TGCUQPU�HQT�CPF
KORNKECVKQPU�QH�RTGRC[OGPV�OGVGT�UVQRRCIGU� ��%GPVTG�HQT�/CPCIGOGPV�WPFGT�4GIWNCVKQP���4GUGCTEJ�2CRGT
5GTKGU�����
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[GCT���*QYGXGT��VJG�OCLQTKV[�YGTG�WPFGT���JQWTU����%5'�04(%���HQWPF�VJCV�������RGT�EGPV�QH

ICU�CPF�GNGEVTKEKV[�RTGRC[OGPV�OGVGT�WUGTU�JCF���QT�HGYGT�KPVGTTWRVKQPU��DWV�VJCV�������RGT�EGPV

GZRGTKGPEGF�KPVGTTWRVKQPU���VKOGU�QT�OQTG����%5'�04(%�HQWPF�VJCV�CTQWPF����RGT�EGPV�QH

KPVGTTWRVKQPU�YGTG�HQT������JQWTU�CPF�������RGT�EGPV�HQT���JQWTU�QT�NGUU�CPF�VJCV�������RGT�EGPV

YGTG�HQT�OQTG�VJCP�QPG�FC[��YKVJ�VJKU�DGKPI�OWEJ�OQTG�NKMGN[�HQT�ICU����6CMKPI�FKUEQPPGEVKQPU

CU�C�YJQNG��&QDNG�HQWPF�VJCV����RGT�EGPV�YGTG�HQT������JQWTU�CPF����RGT�EGPV�HQT�QXGT���

JQWTU�

 

 6JGTG�YGTG�EQPUKFGTCDNG�FKHHGTGPEGU�KP�VJG�TGCUQPU�IKXGP�HQT�KPVGTTWRVKQPU���%5'�04(%�HQWPF

VJCV����RGT�EGPV�EKVGF�NCEM�QH�OQPG[�
PQV�URGEKHKGF�YJGVJGT�VJKU�YCU�YCKVKPI�HQT�DGPGHKVU�YCIGU

QT�TCVKQPKPI���DWV�QPN[����RGT�EGPV�QH�VJG�UJQTV�FWTCVKQP�CPF����RGT�EGPV�QH�VJG�NQPIGT�FWTCVKQP

KPVGTTWRVKQPU�EKVGF� YCKVKPI�HQT�DGPGHKVU�YCIGU �KP�VJG�&QDNG�UVWF[���2TQDNGOU�YKVJ�EJCTIKPI

QWVNGVU�DGKPI�ENQUGF�YGTG�EKVGF�D[�DGVYGGP���RGT�EGPV�CPF����RGT�EGPV�QH�TGURQPFGPVU


FGRGPFKPI�QP�VJG�UVWF[���KP�VJG�&QDNG�UVWF[�VJKU�YCU�OQTG�QH�C�RTQDNGO�HQT�VJQUG�YKVJ�UWRRN[

KPVGTTWRVGF�HQT�NQPIGT�RGTKQFU�������RGT�EGPV�QH�VJG�%5'�04(%�UCORNG�EKVGF�HCWNV[�OGVGTU�ECTFU

DWV�VJKU�KU�PQV�OGPVKQPGF�KP�VJG�&QDNG�UVWF[���$GVYGGP������RGT�EGPV�EKVG�RTQDNGOU�IGVVKPI�QWV

FWG�VQ�FKUCDKNKV[�QT�KNNPGUU�

 

 6JG�TGEGPV�/14+�UVWF[�HQT�1(('4�VGPFU�VQ�EQPHKTO�VJCV��YJKNUV�UGNH�FKUEQPPGEVKQP�DGECWUG�QH

NCEM�QH�OQPG[�KU�C�RTQDNGO�HQT�UQOG��VJG�OCLQTKV[�
���RGT�EGPV��QH�RTGRC[OGPV�OGVGT�EWUVQOGTU

JCF�PQV�TWP�QWV�QH�GNGEVTKEKV[�KP�VJG�RTGXKQWU����OQPVJU��CPF�C�HWTVJGT����RGT�EGPV�JCF�TWP�QWV

QPEG�QT�VYKEG�
6CDNG��������1H�VJQUG�YJQ�FKF�TWP�QWV�����RGT�EGPV�YGTG�QHH�UWRRN[�HQT�NGUU�VJCP

QPG�JQWT���6JG�OCKP�TGCUQPU�HQT�NQUU�QH�UWRRN[�YGTG�GKVJGT�KPUWHHKEKGPV�OQPG[�
���RGT�EGPV��QT

VJG�FKUVCPEG�VQ�TGEJCTIKPI�HCEKNKVKGU��DGKPI�VQQ�HCT�QT�VJG�PGCTGUV�DGKPI�ENQUGF�
���RGT�EGPV��

2TCEVKECN�RTQDNGOU�OC[�DG�C�RCTVKEWNCT�EQPEGTP�HQT�RGQRNG�NKXKPI�KP�TWTCN�CTGCU�QT�QP�JQWUKPI

GUVCVGU�YKVJQWV�TGNKCDNG��CHHQTFCDNG�VTCPURQTV��QT�HQT�RGQRNG�YKVJ�FKUCDKNKVKGU�QT�NQPI�VGTO

UKEMPGUU���9JKNUV�RTQDNGOU�YJKEJ�CTG�FWG�VQ�NQY�KPEQOG�CTG�C�OCVVGT�HQT�)QXGTPOGPV��VJGTG�CTG

C�PWODGT�QH�RTCEVKECN�KUUWGU�YJKEJ�OKIJV�DGCT�ENQUGT�UETWVKP[���6JG�/14+�UVWF[�UJQYU��HQT

GZCORNG��VJCV����RGT�EGPV�QH�EWUVQOGTU�VJQWIJV�VJGTG�YGTG�KPUWHHKEKGPV�CEEGUUKDNG�RNCEGU�VQ

QDVCKP�VQMGPU�ECTFU�QT�IGV�MG[U�EJCTIGF�HQT�VJGKT�GNGEVTKEKV[�OGVGTU�

                                               
 ��� %QWPVKPI�VJG�*KFFGP�&KUEQPPGEVGF ��C�TGUGCTEJ�UVWF[�EQPFWEVGF�D[�%GPVTG�HQT�5WUVCKPCDNG
'PGTI[�0CVKQPCN�4KIJV�VQ�(WGN�%CORCKIP���RWDNKUJGF�,WPG�����
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6CDNG�������+PEKFGPEG�#PF�&WTCVKQP�1H�5GNH�&KUEQPPGEVKQP

3 +P�VJG�NCUV�VYGNXG�OQPVJU��JQY�OCP[�VKOGU�JCXG�[QW�TWP�QWV�QH�GNGEVTKEKV[!

3 1P�CXGTCIG��JQY�NQPI�YGTG�[QW�YKVJQWV�GNGEVTKEKV[�GCEJ�VKOG!

(TGSWGPE[ � &WTCVKQP �

1PEG
6YKEG
6JTGG�VKOGU
(QWT�VKOGU
(KXG�QT�OQTG�VKOGU

'XGT
0QPG
&QP V�MPQY

����NGUU�VJCP������DWV�ITGCVGT�VJCP
�������\GTQ
$CUG���#NN�RTGRC[OGPV�OGVGT
����������EWUVQOGTU�
����

�
�
�
�
�

��
��
��

.GUU�VJCP�QPG�JQWT
1PG�VQ�VYQ�JQWTU
6YQ�VQ�HKXG�JQWTU
(KXG�VQ�VGP�JQWTU
6GP�VQ�VYGPV[�JQWTU
/QTG�VJCP�VYGPV[�JQWTU

1XGT�VYQ�JQWTU
1XGT�VGP�JQWTU

$CUG��#NN�GNGEVTKEKV[�RTGRC[OGPV
OGVGT�EWUVQOGTU�YJQ�JCXG
FKUEQPPGEVGF�KP�RCUV����OQPVJU�
���

��
��
�
��
��
�

��
��

5QWTEG�� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[
/14+�
HQTVJEQOKPI�RWDNKECVKQP�

 

 ��� %QORGVKVKQP��2TKEGU�CPF�&KUCFXCPVCIGF�%WUVQOGTU

 ����� 1XGTXKGY�QH�/CTMGV

 5KPEG�VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�ICU�UWRRN[�KP�������UQOG���OKNNKQP�EWUVQOGTU�JCXG

UYKVEJGF�HTQO�$TKVKUJ�)CU�6TCFKPI�
$)6����+P�GNGEVTKEKV[�UWRRN[��CDQWV�����OKNNKQP�JCXG�UYKVEJGF

VQ�FCVG����5YKVEJKPI�KP�GNGEVTKEKV[�KU�EQPVKPWKPI�CV�C�TCVG�QH�WR�VQ���������C�YGGM�CPF�KP�ICU

����������+P�VJG�ECUG�QH�ICU��JQWUGJQNFU�KP�UQEKQ�GEQPQOKE�ITQWRU�&�CPF�'�JCXG�DGGP�OQTG

HWNN[�TGRTGUGPVGF�COQPI�VJQUG�UYKVEJKPI�UWRRNKGTU�VJCP�VJG[�CTG�KP�VJG�RQRWNCVKQP�CU�C�YJQNG�

6CDNG������UJQYU�VJCV������RGT�EGPV�QH�VJQUG�UYKVEJKPI�YGTG�&U�QT�'U��EQORCTGF�YKVJ����RGT

EGPV�KP�VJG�RQRWNCVKQP�CU�C�YJQNG��D[�EQPVTCUV��#$U�TGRTGUGPVGF����RGT�EGPV�QH�VJQUG�UYKVEJKPI�

DWV����RGT�EGPV�QH�VJG�RQRWNCVKQP����'NGEVTKEKV[�KU�CV�C�OWEJ�GCTNKGT�UVCVG�QH�EQORGVKVKQP���6Q�FCVG�

VJGTG�CTG�NQYGT�PWODGTU�QH�UYKVEJGTU�VJCP�KP�ICU��DWV�KPHQTOCVKQP�HTQO�/14+�UWIIGUVU�VJCV

VJGTG�CTG�HGYGT�UYKVEJGTU�KP�NQYGT�KPEQOG�ITQWRU�

*QYGXGT��HQT�VYQ�MG[�TGCUQPU�GXKFGPEG�QP�UYKVEJKPI�NGXGNU�FQGU�PQV�PGEGUUCTKN[�OGCP�VJCV�NQY

KPEQOG�CPF�QVJGT�FKUCFXCPVCIGF�JQWUGJQNFU�JCXG�DGPGHKVGF�FKTGEVN[�HTQO�EQORGVKVKQP��(KTUV�
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CNVJQWIJ�VJG�&'�UQEKQ�GEQPQOKE�ECVGIQTKGU�CTG�VQ�UQOG�GZVGPV�C�RTQZ[�HQT�NQY�KPEQOG�CPF

FKUCFXCPVCIG��VJG[�CTG�PQV�EQPENWUKXG�CPF�KPHQTOCVKQP�QP�KPEQOG�NGXGNU�
CPF�RGTJCRU�QVJGT

HCEVQTU�UWEJ�CU�FKUCDKNKV[��YQWNF�RTQXKFG�HQT�C�OQTG�TQDWUV�CUUGUUOGPV��5GEQPF��KV�KU�PQV�MPQYP

JQY�OWEJ�JQWUGJQNFU�YJKEJ�JCXG�UYKVEJGF�UWRRNKGT�JCXG�DGPGHKVGF�HTQO�FQKPI�UQ�KP�VGTOU�QH

VJG�RTKEG�RCKF�HQT�ICU�QT�GNGEVTKEKV[�QT�VJG�SWCNKV[�QH�VJG�UGTXKEG�TGEGKXGF���+V�YQWNF�DG�PGEGUUCT[

VQ�KFGPVKH[�VJG�DGHQTG�CPF�CHVGT�RC[OGPV�OGVJQFU��VCTKHHU�CPF�UGTXKEG�UVCPFCTFU�VQ�GPCDNG�C

LWFIGOGPV�QP�DGPGHKVU�VQ�DG�OCFG�

6CDNG��������%JCTCEVGTKUVKEU�1H�%WUVQOGTU�5YKVEJKPI�5WRRNKGT

)CU 'NGEVTKEKV[
� 5YKVEJGTU 6QVCN�5CORNG 5YKVEJGTU 6QVCN�5CORNG

5QEKCN�%NCUU
#$
%�
%�
&'

��
��
��
��

��
��
��
��

��
��
��
��

��
��
��
��

2C[OGPV�QH�$KNN
&KTGEV�&GDKV���51
2TGRC[OGPV�/GVGT

��
�

��
�

��
�

��
��

9QTMKPI�5VCVWU�QH
*GCF�QH�*QWUGJQNF
9QTMKPI
0QV�9QTMKPI

��
��

��
��

��
��

��
��

(KPCPEKCN�5VCVWU
*CU�$CPM��$WKNFKPI
5QEKGV[�CEEQWPV
0GKVJGT

��

�

��

�

��

�

��

��

5QWTEGU�� )CU�%QORGVKVKQP�4GXKGY ��/14+��0QXGODGT�����
'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+�
HQTVJEQOKPI
RWDNKECVKQP�
 

 ����� 2TKEGU

 6JG�QXGTCNN�VTGPF�KP�CXGTCIG�ICU�CPF�GNGEVTKEKV[�RTKEGU�
KP�TGCN�VGTOU��VQ�CNN�EWUVQOGTU�KU�UJQYP�KP

(KIWTG���������6CDNG�������EQORCTGU�RTKEGU�KP�ECUJ�CPF�TGCN�VGTOU�DGVYGGP������CPF������HQT

FKHHGTGPV�RC[OGPV�OGVJQFU���6JKU�KPFKECVGU�VJCV��YJKNUV�RTKEGU�HQT�CNN�RC[OGPV�OGVJQFU�JCXG

TGFWEGF��VJG�FKHHGTGPVKCN�DGVYGGP�RC[OGPV�OGVJQFU�JCU�YKFGPGF�UQOGYJCV�

(QT�FKTGEV�FGDKV�CPF�SWCTVGTN[�DKNNGF�EWUVQOGTU��VJG�RTKEGU�EJCTIGF�D[�PGY�GPVTCPVU�EQORCTG

HCXQWTCDN[�YKVJ�VJQUG�QHHGTGF�D[�VJG�KPEWODGPV�UWRRNKGTU�
$)6�KP�ICU��CPF�VJG�NQECN�2WDNKE

'NGEVTKEKV[�5WRRNKGTU�KP�GNGEVTKEKV[�����#NOQUV�CNN�EQORGVKVQTU�QHHGT�UCXKPIU�QP�VJGUG�RC[OGPV

OGVJQFU�
CNVJQWIJ�VJG�GZVGPV�QH�UCXKPIU�XCTKGU�D[�UWRRNKGT��HWGN�V[RG�CPF��KP�GNGEVTKEKV[��D[�CTGC��
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(KIWTG�������#XGTCIG�&QOGUVKE�'NGEVTKEKV[�CPF�)CU�2TKEGU��������������KP�TGCN�VGTOU
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

+P
F
GZ
��
�
�
�
��
��
�
�

)CU 'NGEVTKEKV[

5QWTEG���&6+

 

 6CDNG���������#XGTCIG�
#��7-�&QOGUVKE�)CU�CPF�'NGEVTKEKV[�$KNNU�
KPENWFKPI�8#6���HQT

EQPUWORVKQP�
$��QH��������M9J�CPF�������M9J�TGURGEVKXGN[���

 

  %CUJ�6GTOU  4GCN������VGTOU�
%�

 

 

 
 ����

 
 ����

 
 ����

 ����
 FKHHGTGPVKCN
VQ�22/

 
 ����

 
 ����

 
 ����

 RGT�EGPV
 EJCPIG
 �������

 'NGEVTKEKV[
 
 2TGRC[OGPV
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 d���

 
 

 ������

 3WCTVGTN[
ETGFKV

 d���  d���  d���  d���QT���  d���  d���  d���  ������

 /QPVJN[
&KTGEV�&GDKV

 PC  d���  d���  d���QT���  PC  d���  d���  ������

 
 )CU
 

        

 2TGRC[OGPV
 

 d���  d���  d���  �  d���  d���  d���  ������

 3WCTVGTN[
%TGFKV

 d���  d���  d���  d���QT���  d���  d���  d���  ������

 /QPVJN[
&KTGEV�&GDKV

 PC  d���  d���  d���QT���  PC  d���  d���  ������

                                               
 ���5QWTEG���&6+
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 0QVGU�

 
#� 9GKIJVGF�CXGTCIG�QH�ECNGPFCT�[GCT�DKNNU�D[�QXGTCNN�EWUVQOGT�PWODGTU�RGT�UWRRNKGT���%JCTIGU�CPF�
FKHHGTGPVKCNU�DGVYGGP�RC[OGPV�V[RGU�ECP�XCT[�DGVYGGP�EQORCPKGU���2TKQT�VQ������CNN�ICU�YCU�
UWRRNKGF�D[�$TKVKUJ�)CU��EQORGVKVQTU�CTG�KPENWFGF�KP��������#NN�DKNNU�KPENWFG�UVCPFKPI�EJCTIGU�CPF
CTG�YGKIJVGF�VQ�TGRTGUGPV�UGCUQPCN�HWGN�WUG���&KTGEV�&GDKV�FKUEQWPVU�YGTG�PQV�CXCKNCDNG�KP������

 
$� %QPUWORVKQP�HQT�ICU�RTGRC[OGPV�WUGTU�KU�V[RKECNN[�NQYGT��CTQWPF��������M9J���%QORCTKUQPU�CTG�
UJQYP�CV�VJG�UCOG�EQPUWORVKQP�NGXGN�HQT�EQPUKUVGPE[�

 
%� #FLWUVGF�HQT�KPHNCVKQP�CU�OGCUWTGF�D[�VJG�)&2�FGHNCVQT�

(QT�RTGRC[OGPV�OGVGT�EWUVQOGTU��HGYGT�UWRRNKGTU�QHHGT�UCXKPIU�CPF�VJG�UCXKPIU�VGPF�VQ�DG�NQYGT

VJCP�VJQUG�HQT�QVJGT�RC[OGPV�OGVJQFU���+P�ICU����UWRRNKGTU�QHHGT�RTKEGU�DGNQY�VJQUG�QH�$)6���+P

GNGEVTKEKV[�VJGTG�CTG��QP�CXGTCIG��VJTGG�UWRRNKGTU�KP�GCEJ�2'5�CTGC�YJKEJ�QHHGT�NQYGT�RTGRC[OGPV

OGVGT�RTKEGU�VJCP�VJG�KPEWODGPV���1VJGT�EQORGVKVQTU�EJCTIG�VJG�UCOG�QT�OQTG��QP�CXGTCIG�

VJGTG�CTG�VYQ�UWRRNKGTU�KP�GCEJ�2'5�CTGC�YJKEJ�EJCTIG�CV�NGCUV�d���C�[GCT�OQTG�VJCP�VJG�NQECN

2'5�

����� 2C[OGPV�/GVJQFU

#�TCPIG�QH�RC[OGPV�OGVJQFU�KU�CXCKNCDNG�HTQO�EQORGVKVKXG�UWRRNKGTU���6CDNG������EQORCTGU

OGVJQFU�QH�RC[OGPV�KP�ICU�CPF�GNGEVTKEKV[�DGVYGGP�KPEWODGPV�CPF�PGY�UWRRNKGTU�

 6CDNG��������2C[OGPV�/GVJQFU�#XCKNCDNG

 

)CU 'NGEVTKEKV[

$)6 %QORGVKVQTU
2WDNKE
'NGEVTKEKV[
5WRRNKGTU

5GEQPF
6KGT

5WRRNKGTU�

6QVCN�PWODGT�QH�UWRRNKGTU � �� �� ��
/QPVJN[�FKTGEV�FGDKV�
GSWCN�KPUVCNOGPVU� #NN #NN #NN #NN
/QPVJN[�UVCPFKPI�QTFGT�
GSWCN�KPUVCNOGPVU� #NN � �� �
3WCTVGTN[�XCTKCDNG�FKTGEV�FGDKV�
DCUGF�QP
CEVWCN�EQPUWORVKQP�

#NN � #NN ��

2C[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN #NN #NN #NN #NN
2C[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN�YKVJ
FKUEQWPV�HQT�RTQORV�RC[OGPV

#NN � � �

(TGSWGPV�RC[OGPV�KPUVCNOGPVU #NN � #NN ��
(WGN�FKTGEV�
RC[OGPVU�OCFG�D[�&55� #NN #NN #NN #NN
2TGRC[OGPV�OGVGT #NN #NN #NN #NN

5QWTEG���1HICU�%QORGVKVKXG�/CTMGV�4GXKGY��1EVQDGT�����
�&CVC�EQNNGEVGF�D[�1(('4

���%QORGVKPI�UWRRNKGTU��KPENWFKPI�2'5U�QRGTCVKPI�QWV�QH�CTGC
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$)6�QHHGTU�CNN�VJG�RC[OGPV�OGVJQFU�UJQYP�KP�6CDNG������CU�FQ�XKTVWCNN[�CNN�2WDNKE�'NGEVTKEKV[

5WRRNKGTU�
YKVJ�VJG�GZEGRVKQP�QH�FKUEQWPVU�HQT�RTQORV�RC[OGPV����%QORGVKVQTU�KP�VJG�ICU�CPF

GNGEVTKEKV[�OCTMGVU�QHHGT�C�XCTKGV[�QH�RC[OGPV�OGVJQFU��KPENWFKPI�OQPVJN[�FKTGEV�FGDKV��RC[OGPV

QP�TGEGKRV�QH�SWCTVGTN[�DKNN�CPF�D[�RTGRC[OGPV�OGVGT���(TGSWGPV�RC[OGPV�OGVJQFU�CTG�NGUU

YKFGURTGCF�COQPIUV�$)6 U�EQORGVKVQTU��YKVJ�VJTGG�QHHGTKPI�VJKU�OGVJQF�QH�RC[OGPV�

 ����� 6CTKHH�5VTWEVWTGU

 +P�VJG�GCTN[�UVCIGU�QH�EQORGVKVKQP��VJG�UVTWEVWTG�QH�VCTKHHU�QH�PGY�UWRRNKGTU�JCU�DTQCFN[�TGHNGEVGF

VJCV�QH�VJG�KPEWODGPV�UWRRNKGT���6JGTG�CTG��JQYGXGT��GZCORNGU�QH�VJG�OCTMGV�RTQXKFKPI

KPPQXCVKXG�VCTKHHU�HQT�NQYGT�KPEQOG�EWUVQOGTU���5EQVVKUJ2QYGT�CPF�'PGTI[�#EVKQP�)TCPVU�#IGPE[


'CIC��CTG�EQNNCDQTCVKPI�QP�C�RKNQV�UEJGOG�VQ�VCTIGV�NQY�KPEQOG�JQWUGJQNFU�YKVJ�CP�GZKUVKPI

FGDV�YJQ�OC[�DG�GZENWFGF�HTQO�QHHGTU�KP�VJG�EQORGVKVKXG�OCTMGV���'DKEQ�
KP�CUUQEKCVKQP�YKVJ

5QWVJGTP�'NGEVTKE�)CU��JCU�NCWPEJGF�VJG�'SWKICU�VCTKHH��YJKEJ�RTQXKFGU�C�UKPING�WPKV�RTKEG�HQT�CNN

EWUVQOGTU�TGICTFNGUU�QH�JQY�VJG[�RC[�VJGKT�DKNNU�CPF�JCU�PQ�UVCPFKPI�EJCTIG���6JG�5V�2CPETCU

*QWUKPI�#UUQEKCVKQP�RTQXKFGU�GNGEVTKEKV[�CPF�JGCVKPI�XKC�C�%*2�U[UVGO�VQ�VYQ�DNQEMU�QH�HNCVU

PGCT�'WUVQP�5VCVKQP��VJG�VCTKHH�JCU�PQ�UVCPFKPI�EJCTIG�����(WTVJGT�FGVCKNU�QH�VJGUG�FGXGNQROGPVU

CTG�IKXGP�KP�#RRGPFKZ�$�

 

 ��� %WUVQOGT�#YCTGPGUU

 ����� #YCTGPGUU�CPF�7PFGTUVCPFKPI�QH�%QORGVKVKQP

 #P�KORQTVCPV�RTG�TGSWKUKVG�HQT�CEEGUU�VQ�VJG�EQORGVKVKXG�OCTMGV�KU�VJCV�EWUVQOGTU�CTG�CYCTG�QH

VJG�FGXGNQROGPV�QH�EQORGVKVKQP�CPF�CTG�KPHQTOGF�CDQWV�KV���9JKNUV�/14+ U�UWTXG[�QH�GNGEVTKEKV[

EWUVQOGTU�KPFKECVGU�VJCV�VJG�IGPGTCN�NGXGN�QH�CYCTGPGUU�KU�JKIJ��KV�CNUQ�UJQYU�
6CDNG�������VJCV�KV

KU�VJG�EWUVQOGTU�KP�UQEKCN�ENCUUGU�&�CPF�'��YKVJ�NQY�KPEQOG��CPF�QT�WUKPI�RTGRC[OGPV�OGVGTU�

YJQ�CTG�VJG�NGCUV�CYCTG�CPF�KPHQTOGF�CDQWV�EQORGVKVKQP�

 

 .QYGT� NGXGNU� QH� CYCTGPGUU� CPF� WPFGTUVCPFKPI� YGTG� GXKFGPV� COQPIUV� EQORCTCDNG� ITQWRU� QH

EWUVQOGTU� YJGP� EQORGVKVKQP� YCU� HKTUV� KPVTQFWEGF� KPVQ� VJG� ICU� OCTMGV�� � *QYGXGT�� VJG� NCVGUV

TGUGCTEJ��� KP�#WIWUV������ TGRQTVGF� VJCV� TGEQIPKVKQP�QH� EQORGVKVKQP� KP� VJGUG� ITQWRU�YCU� VJGP

QPN[�OCTIKPCNN[�NQYGT�VJCP�CXGTCIG���6JKU�OC[�UWIIGUV�VJCV�CYCTGPGUU�VCMGU�NQPIGT�VQ�DWKNF�KP

VJGUG�ITQWRU�VJCP�KP�QVJGT�EWUVQOGT�ITQWRU�

                                               
13 Gas Competition Review, MORI , November 1998, p14
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6CDNG��������#YCTGPGUU�QH���+PHQTOGF�#DQWV�'NGEVTKEKV[�%QORGVKVKQP

� 0QV�CYCTG
0QV�XGT[�YGNN�CV�CNN

KPHQTOGF
7PFGTUVCPF�DTQCFN[
JQY�PGY�GNGEVTKEKV[
OCTMGV�YQTMU
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5QEKCN�%NCUU
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.QY�KPEQOG �� �� ��
1PG�RCTGPV�HCOKNKGU �� �� ��

2C[OGPV�QH�$KNN
&KTGEV�&GDKV�5VCPFKPI
1TFGT
22/�EWUVQOGTU

�

��

��

��

��

��

9QTMKPI�5VCVWU�QH
*GCF�QH�*QWUGJQNF
9QTMKPI
0QV�YQTMKPI

�
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��
��
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��

(KPCPEKCN�5VCVWU
*CU�$CPM�DWKNFKPI
UQEKGV[�CEEQWPV
0GKVJGT

�

��
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��

5QWTEG�� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+�
HQTVJEQOKPI
RWDNKECVKQP�

����� #YCTGPGUU�QH�2TKEG�&KHHGTGPVKCNU

 

 6JG�/14+�TGUGCTEJ�HQT�1(('4�UWIIGUVU�VJCV�UKOKNCT�EWUVQOGT�ITQWRU�JCXG�HQWPF�KV�OQTG

FKHHKEWNV�VJCP�VJG�CXGTCIG�VQ�EQORCTG�VJG�FKHHGTGPV�RTKEGU�UWRRNKGTU�CTG�QHHGTKPI�
KP�RCTVKEWNCT�

VJQUG�YKVJQWV�C�DCPM�DWKNFKPI�UQEKGV[�CEEQWPV��NQY�KPEQOG�ITQWRU��VJQUG�KP�UQEKCN�ENCUU�'�

UKPING�RCTGPV�HCOKNKGU��CPF�RTGRC[OGPV�EWUVQOGTU��
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 6JG�UCOG�UWTXG[�UJQYU�
6CDNG�������VJCV��YJKNUV����RGT�EGPV�QH�EWUVQOGTU�WUKPI�RTGRC[OGPV

OGVGTU�MPGY�VJCV�VJG[�YGTG�PQV�VJG�EJGCRGUV�OGVJQF�QH�RC[OGPV��OCP[�RTGRC[OGPV�OGVGT

EWUVQOGTU�VJQWIJV�VJCV�VJG[�YGTG�RC[KPI�HQT�VJGKT�GNGEVTKEKV[�D[�VJG�EJGCRGUV�OGVJQF��CU�FKF���

RGT�EGPV�QH�EWUVQOGTU�RC[KPI�D[�SWCTVGTN[�ECUJ�EJGSWG�CPF����RGT�EGPV�OCMKPI�OQTG�HTGSWGPV

RC[OGPVU���+P�EQPVTCUV�����RGT�EGPV�QH�FKTGEV�FGDKV�EWUVQOGTU�EQTTGEVN[�KFGPVKHKGF�VJCV�VJG[�YGTG

RC[KPI�D[�VJG�EJGCRGUV�OGVJQF���6JG�OQUV�TGEGPV�/14+�TGUGCTEJ�QP�ICU�HQWPF�VJCV�YJKNG���

RGT�EGPV�QH�FKTGEV�FGDKV�EWUVQOGTU�MPGY�VJG[�YGTG�RC[KPI�D[�VJG�EJGCRGUV�OGVJQF��QPN[����RGT

EGPV�QH�RTGRC[OGPV�OGVGT�EWUVQOGTU�MPGY�VJG[�YGTG�RC[KPI�OQTG�

 

6CDNG��������#YCTGPGUU�QH�2TKEG�&KHHGTGPVKCN�D[�2C[OGPV�/GVJQF

3 +U�VJKU�VJG�EJGCRGUV�OGVJQF�QH�RC[OGPV�QHHGTGF�D[�[QWT�UWRRNKGT!

����'NGEVTKEKV[ /GVJQF�QH�2C[OGPV

� &KTGEV�&GDKV�51

����

3WCTVGTN[�ECUJ���EJGSWG

����

2TGRC[OGPV
OGVGT

����

;GU �� �� ��

0Q � �� ��

&QP V�MPQY �� �� ��

�����)CU �����������������������������������/GVJQF�QH�2C[OGPV

� &KTGEV�&GDKV�51

�����

3WCTVGTN[
ECUJ

����

3WCTVGTN[
EJGSWG

����

2TGRC[OGPV
OGVGT

����

$WFIGV�RNCP

����

;GU �� �� �� �� ��

0Q � �� �� �� ��

&QP V�MPQY �� �� �� �� ��

5QWTEGU�� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+�
HQTVJEQOKPI
RWDNKECVKQP�
)CU�%QORGVKVKQP�4GXKGY ��/14+��0QXGODGT�����

 %NGCTN[��VJGTG�CTG�KUUWGU�EQPEGTPKPI�VJG�CXCKNCDKNKV[�QH�KPHQTOCVKQP�CDQWV�RC[OGPV�OGVJQFU�

+PFGGF��VJG�/14+�TGUGCTEJ�RQKPVU�VQ�VJG�PGGF�HQT�OQTG�KPHQTOCVKQP�QP�RC[OGPV�OGVJQFU�D[

VJQUG�KP�EGTVCKP�ITQWRU����(QT�GZCORNG��VJQUG�OQUV�NKMGN[�VQ�YCPV�KPHQTOCVKQP�QP�RC[OGPV

OGVJQFU�CTG�EWUVQOGTU�YJQ�JCXG�FKHHKEWNV[�RC[KPI�VJGKT�DKNNU�
���RGT�EGPV���UKPING�RCTGPVU�
��

RGT�EGPV��CPF�RTGRC[OGPV�OGVGT�EWUVQOGTU�
���RGT�EGPV��
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 ��� +PVGTKO�%QPENWUKQPU

6JG�KPHQTOCVKQP�RTGUGPVGF�KP�VJKU�EJCRVGT�JCU�UJQYP�UQOG�QH�VJG�EQORNGZKV[�QH�VJG�RQUKVKQP�QH

FKUCFXCPVCIGF�EWUVQOGTU���6JG�UECNG�QH�VJG�RTQDNGO�KU�UKIPKHKECPV���9JKNUV�UGXGTCN�ITQWRU

EQPVCKP�C�FKURTQRQTVKQPCVG�PWODGT�QH�VJQUG�YJQ�CTG�GZRGTKGPEKPI�RTQDNGOU�KP�CEEGUUKPI�VJGKT

HWGN�UWRRNKGTU��PQ�UKPING�OGCUWTG�QH�FKUCFXCPVCIG�GOGTIGU����+P�RCTVKEWNCT��RTGRC[OGPV�OGVGT

EWUVQOGTU�TGRTGUGPV�C�XGT[�KORGTHGEV�RTQZ[�HQT�FKUCFXCPVCIG��YJKNUV�OCP[�FKUCFXCPVCIGF

EWUVQOGTU�WUG�UWEJ�OGVGTU��VJGTG�CTG�CNUQ�OCP[�YJQ�WUG�QVJGT�RC[OGPV�OGVJQFU�

+V�KU�CNUQ�ENGCT�VJCV�VJG�RTQDNGO�KU�OWNVK�HCEGVGF���&KHHKEWNVKGU�YKVJ�HWGN�WUCIG�OC[�IQ�JCPF�KP

JCPF�YKVJ�KUUWGU�EQPEGTPKPI�JQWUKPI��GORNQ[OGPV�CPF�DGPGHKVU�CU�YGNN�CU�KUUWGU�OQTG�FKTGEVN[

CUUQEKCVGF�YKVJ�ICU�CPF�GNGEVTKEKV[�UWRRN[�

6JG�KORCEV�QH�EQORGVKVKQP�KP�VJG�KPFWUVTKGU�QP�VJGUG�RTQDNGOU�KU�FKHHKEWNV�VQ�CUUGUU�CV�VJKU�UVCIG�

%QORGVKVKQP�KU�C�TGNCVKXGN[�PGY�RJGPQOGPQP��RCTVKEWNCTN[�KP�GNGEVTKEKV[���6JG�RTGUUWTG

EQORGVKVKQP�KU�RNCEKPI�QP�RTKEGU�KU�DGPGHKVKPI�CNN�EWUVQOGTU�KP�IGPGTCN���*QYGXGT��VJG�FKHHGTGPVKCN

KP�EJCTIGU�DGVYGGP�RC[OGPV�OGVJQFU�JCU�YKFGPGF�UQOGYJCV�CPF�RTGRC[OGPV�OGVGT

EWUVQOGTU�JCXG�OQTG�NKOKVGF�QRRQTVWPKVKGU�VQ�HKPF�UCXKPIU�HTQO�PGY�GPVTCPVU���5KOKNCTN[��ICU

EWUVQOGTU�YJQ�YKUJ�VQ�RC[�D[�TGIWNCT�ECUJ�KPUVCNOGPVU�JCXG�QPN[�C�TGNCVKXGN[�UOCNN�PWODGT�QH

EQORGVKVQTU�VQ�EJQQUG�HTQO���5GV�CICKPUV�VJKU��VJGTG�KU�UQOG�GXKFGPEG�VJCV�EQORGVKVKQP�KU

GPEQWTCIKPI�PGY�YC[U�QH�NQQMKPI�CV�VCTKHH�UVTWEVWTGU�CPF�VJG�RTQDNGOU�QH�VJG�FKUCFXCPVCIGF�
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 �� �5VCVWVQT[�CPF�.KEGPUKPI�$CEMITQWPF

 

 6JG�UEQRG�HQT�VJG�TGIWNCVQT�VQ�VCMG�CEVKQP�VQ�CFFTGUU�RTQDNGOU�HCEGF�D[�FKUCFXCPVCIGF

EWUVQOGTU�KU�UWDLGEV�VQ�VJG�UVCVWVGU�WPFGT�YJKEJ�JG�JCU�VQ�QRGTCVG���6JKU�EJCRVGT�

 

 � TGXKGYU�VJG�TGNGXCPV�FWVKGU�CPF�HWPEVKQPU�URGEKHKGF�KP�VJG�)CU�CPF�'NGEVTKEKV[�#EVU�

 

 � FGUETKDGU�VJG�RTQVGEVKQP�CHHQTFGF�EWUVQOGTU�WPFGT�NKEGPEG�QDNKICVKQPU�CPF�VJTQWIJ�RTKEG

 EQPVTQNU�

 

 � FGUETKDGU�VJG�UVCPFCTFU�QH�RGTHQTOCPEG��CPF

 

 � UWOOCTKUGU�TGEGPV�)QXGTPOGPV�RTQRQUCNU�HQT�EJCPIGU�KP�VJG�TGIWNCVQT[�TGIKOG�

 

 ��� &WVKGU�QH�VJG�&KTGEVQT�)GPGTCN�QH�'NGEVTKEKV[�5WRRN[�CPF�QH�)CU�5WRRN[

 6JG�&KTGEVQT�JCU�VQ�QRGTCVG�KP�CEEQTFCPEG�YKVJ�FWVKGU�RTGUETKDGF�KP�VJG�)CU�CPF�'NGEVTKEKV[�#EVU�

6JGUG�FWVKGU�CTG�PQV�GPFU�KP�VJGOUGNXGU��DWV�IQXGTP�VJG�YC[�VJG�&KTGEVQT�GZGTEKUGU�JKU�ICU�CPF

GNGEVTKEKV[�HWPEVKQPU���6JG�RTKOCT[�FWVKGU�RNCEGF�QP�JKO�D[�GCEJ�#EV�CTG�VQ�GPUWTG�VJCV

TGCUQPCDNG�FGOCPFU�HQT�GNGEVTKEKV[�CPF�ICU�CTG�OGV��VJCV�EQORCPKGU�ECP�HKPCPEG�VJGKT�NKEGPUGF

CEVKXKVKGU��CPF�VQ�RTQOQVG�QT�UGEWTG�EQORGVKVKQP�KP�VJGKT�NKEGPUGF�CEVKXKVKGU����5GEQPFCT[�FWVKGU

KORQUGF�D[�VJG�#EVU�KPENWFG�FWVKGU�VQ�GZGTEKUG�JKU�HWPEVKQPU�KP�C�OCPPGT�JG�EQPUKFGTU�DGUV

ECNEWNCVGF�VQ�RTQVGEV�VJG�KPVGTGUVU�QH�EQPUWOGTU�KP�TGURGEV�QH�RTKEGU�EJCTIGF�CPF�QVJGT�VGTOU�QH

UWRRN[��CPF�UQ�CU�VQ�RTQOQVG�GHHKEKGPE[�CPF�GEQPQO[�QP�VJG�RCTV�QH�NKEGPEG�JQNFGTU��CPF�VJG

GHHKEKGPV�WUG�QH�ICU�CPF�GNGEVTKEKV[���1VJGT�FWVKGU�TGNCVG�VQ�GPXKTQPOGPVCN�RTQVGEVKQP�
CU�EQPEGTPU

VJG�EQPXG[CPEG�QH�ICU��CPF�IGPGTCVKQP��VTCPUOKUUKQP�QT�UWRRN[�QH�GNGEVTKEKV[��CPF�UCHGV[�

 

 +P�GZGTEKUKPI�JKU�ICU�CPF�GNGEVTKEKV[�HWPEVKQPU��VJG�&KTGEVQT�CNUQ�JCU�FWVKGU�KP�TGURGEV�QH�UQOG�

DWV�PQV�CNN��FKUCFXCPVCIGF�EWUVQOGTU���9KVJ�TGICTF�VQ�VJG�SWCNKV[�QH�UWRRN[�UGTXKEGU�RTQXKFGF��JG

JCU�FWVKGU�VQ�VCMG�KPVQ�CEEQWPV�VJG�KPVGTGUVU�QH�EWUVQOGTU�YJQ�CTG�FKUCDNGF�QT�QH�RGPUKQPCDNG

CIG��CPF�KP�VJG�ECUG�QH�ICU��EJTQPKECNN[�UKEM���
+P�VJG�ECUG�QH�GNGEVTKEKV[��VJG�&KTGEVQT�CNUQ�JCU�C

FWV[��YKVJ�TGICTF�VQ�RTKEGU�CPF�QVJGT�VGTOU�QH�UWRRN[��VQ�VCMG�KPVQ�CEEQWPV�EQPUWOGTU�KP�TWTCN

CTGCU����#NVJQWIJ�PQPG�QH�VJG�&KTGEVQT U�QVJGT�FWVKGU�WPFGT�GKVJGT�#EV�CTG�YTKVVGP�URGEKHKECNN[�KP

VGTOU�QH�VJG�FKUCFXCPVCIGF��VJG�FWVKGU�VQ�RTQVGEV�EWUVQOGTU�YKVJ�TGURGEV�VQ�RTKEGU�CPF�QVJGT

VGTOU�QH�UWRRN[�KPGXKVCDN[�EQPEGTP�CTGCU�QH�RCTVKEWNCT�KORQTVCPEG�VQ�NQY�KPEQOG�EWUVQOGTU�
HQT

GZCORNG��VJQUG�YKVJ�RC[OGPV�FKHHKEWNVKGU��
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 ��� (WPEVKQPU�QH�VJG�&KTGEVQT

 6JG�&KTGEVQT U�OCKP�HWPEVKQPU�VQ�YJKEJ�VJG�FWVKGU�CTG�TGNGXCPV�TGNCVG�VQ�VJG�NKEGPUKPI�QH�ICU�CPF

GNGEVTKEKV[�EQORCPKGU��CPF�VJG�GPHQTEGOGPV�QH�EGTVCKP�TGNGXCPV�TGSWKTGOGPVU�QH�VJG�)CU�CPF

'NGEVTKEKV[�#EVU�CPF�QH�EQPFKVKQPU�QH�VJG�NKEGPEGU���6JG�&KTGEVQT�CNUQ�JCU�EGTVCKP�FKUETGVKQPCT[

RQYGTU��HQT�GZCORNG�VQ�UGV�UVCPFCTFU�QH�RGTHQTOCPEG���6JG�YGKIJV�YJKEJ�VJG�&KTGEVQT�IKXGU�VQ

JKU�XCTKQWU�FWVKGU�KP�GZGTEKUKPI�JKU�HWPEVKQPU�KU�C�OCVVGT�HQT�JKU�LWFIOGPV���*G�ECPPQV�JCXG

TGICTF�VQ�QPG�FWV[�KP�KUQNCVKQP��UQ�EQPUGSWGPVN[�FGEKUKQPU�TGSWKTG�C�DCNCPEKPI�QH�VJG�FWVKGU�KP

QTFGT�VQ�TGUQNXG�YJCV�OC[�DG�RQVGPVKCNN[�EQPHNKEVKPI�TGIWNCVQT[�QDLGEVKXGU���(QT�GZCORNG��KP

EQPUKFGTKPI�VJG�DGPGHKVU�QH�KPVTQFWEKPI�CFFKVKQPCN�RGTHQTOCPEG�UVCPFCTFU�YJKEJ�KORQUG�GZVTC

EQUVU��VJG�&KTGEVQT�YQWNF�PGGF�VQ�YGKIJ�VJG�RQVGPVKCN�FKUDGPGHKVU�KP�VGTOU�QH�KPETGCUGF�RTKEGU�VQ

EWUVQOGTU�CPF�QT�EQUVU�VQ�UJCTGJQNFGTU�

 

 ��� 5WRRNKGT�1DNKICVKQPU

 7PFGT�VJG�VGTOU�QH�VJG�#EVU�CPF�QH�VJGKT�QRGTCVKPI�NKEGPEGU��ICU�CPF�GNGEVTKEKV[�UWRRNKGTU�JCXG��C

YKFG�TCPIG�QH�QDNKICVKQPU�YJKEJ�VJG[�JCXG�VQ�OGGV�����#�PWODGT�QH�VJGUG�CTG�URGEKHKECNN[

FGUKIPGF�VQ�RTQVGEV�VJG�KPVGTGUVU�QH�FKUCFXCPVCIGF�CPF�FKUCDNGF�EWUVQOGTU���#NVJQWIJ�VJGTG�CTG

UQOG�FKHHGTGPEGU�DGVYGGP�VJG�ICU�CPF�GNGEVTKEKV[�TGIKOGU�
HQT�GZCORNG��CNN�ICU�EQPUWOGTU�CTG�QP

EQPVTCEVU��YJGTGCU�GNGEVTKEKV[�EQPUWOGTU�OC[�DG�QP�C�UVCVWVQT[�VCTKHH�QT�C�EQPVTCEV��VJG

RTQXKUKQPU�HQT�EQPUWOGT�RTQVGEVKQP�CTG�DTQCFN[�EQORCTCDNG�

 

 ����� %WUVQOGT�5CHGIWCTFU

 6JG�OQUV�KORQTVCPV�UCHGIWCTFU�YJKEJ�ICU�CPF�GNGEVTKEKV[�FQOGUVKE�EQPUWOGTU�JCXG�CTG�CU

HQNNQYU�

 C� &WV[�VQ�UWRRN[���5WRRNKGTU�JCXG�C�FWV[�VQ�UWRRN[�QP�TGSWGUV���+P�ICU�VJG[�ECPPQV

 TGCUQPCDN[�TGHWUG�VQ�UWRRN[�C�EWUVQOGT�YJQ�TGSWGUVU�C�UWRRN[�HTQO�VJGO��CNVJQWIJ�VJG[

CTG�GPVKVNGF�VQ�UGGM�C� TGCUQPCDNG �FGRQUKV�HTQO�C�PGY�EWUVQOGT�WPNGUU�VJG�EWUVQOGT�KU

WUKPI�C�RTGRC[OGPV�OGVGT�QT�KU�YKNNKPI�VQ�CEEGRV�QPG��KP�GNGEVTKEKV[��VJG[�ECP�QPN[�UGGM�C

FGRQUKV�QP�RC[OGPV�VJTQWIJ�C�RTGRC[OGPV�OGVGT�KH�VJG�EWUVQOGT�KU�WPETGFKVYQTVJ[�

6JGTG�KU�CNUQ�C�TGSWKTGOGPV�QP�UWRRNKGTU�VQ�RWDNKUJ�VJGKT�EJCTIGU�

                                               
���6JG�QDNKICVKQPU�FGUETKDGF�KP�VJKU�FQEWOGPV�CRRN[�VQ�ICU�UWRRNKGTU�NKEGPUGF�VQ�UWRRN[�FQOGUVKE�RTGOKUGU
CV�C�TCVG�PQV�GZRGEVGF�VQ�GZEGGF��������M9JU�C�[GCT��CPF�VQ�2WDNKE�'NGEVTKEKV[�5WRRNKGTU�CPF�UGEQPF�VKGT
UWRRNKGTU�EJQQUKPI�VQ�UWRRN[�FQOGUVKE�EWUVQOGTU�CPF�EWUVQOGTU�YJQUG�CPPWCN�EQPUWORVKQP�QH�GNGEVTKEKV[
KU�WPFGT��������M9J�
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 D� 4CPIG�QH�RC[OGPV�QRVKQPU���#NN�GNGEVTKEKV[�CPF�ICU�UWRRNKGTU�CTG�TGSWKTGF

 VQ�JCXG�CXCKNCDNG�C�TCPIG�QH�RC[OGPV�OGVJQFU�YJKEJ�EWUVQOGTU�OC[�WUG���6JGUG�KPENWFG

RC[OGPV�D[�ECUJ�CV�TGCUQPCDNG�NQECVKQPU��EJGSWG��CP�CITGGF�OQPVJN[�COQWPV�QT

 SWCTVGTN[�KP�CTTGCTU��CPF�KP�GNGEVTKEKV[�D[�RTGRC[OGPV�OGVGT�
UGG�UGEVKQP��������

 E� 'NFGTN[��FKUCDNGF�CPF�EJTQPKECNN[�UKEM�EWUVQOGTU���'NGEVTKEKV[�CPF�ICU�UWRRNKGTU�CTG�

TGSWKTGF�D[�NKEGPEG�VQ�RTQXKFG�URGEKCN�UGTXKEGU�VQ�FQOGUVKE�EWUVQOGTU�YJQ�CTG�QH�

RGPUKQPCDNG�CIG��FKUCDNGF�QT�EJTQPKECNN[�UKEM���5WRRNKGTU�JCXG�VQ�MGGR�C�TGIKUVGT�QH�

EWUVQOGTU�YJQ�SWCNKH[���6JG�URGEKCN�UGTXKEGU�KPENWFG��DKNN�TG�FKTGEVKQP��EQOOWPKECVKQPU�

CRRTQRTKCVG�VQ�DNKPF�QT�RCTVKCNN[�UKIJVGF�EWUVQOGTU�CPF�FGCH�QT�JGCTKPI�KORCKTGF�

EWUVQOGTU��CFXCPEG�PQVKEG�QH�KPVGTTWRVKQPU�VQ�GNGEVTKEKV[�UWRRN[��URGEKCN�OGCPU�QH�

KFGPVKH[KPI�EQORCP[�QHHKEKCNU��TGRQUKVKQPKPI�OGVGTU�
VJKU�UGTXKEG�JCU�VQ�DG�HTGG�HQT�

FKUCDNGF�EWUVQOGTU���CFXKEG�QP�HWGN�WUG��CPF�VJG�RTQXKUKQP�
YJGTG�RTCEVKECDNG��QH�URGEKCN

EQPVTQNU�CPF�CFCRVGTU�HQT�CRRNKCPEGU�CPF�OGVGTU���6JG�TGSWKTGOGPVU�HQT�ICU�CNUQ�KPENWFG�

C�HTGG�UCHGV[�EJGEM�

 

 F� 6TGCVOGPV�QH�EWUVQOGTU�KP�FGDV��#NN�UWRRNKGTU�JCXG�VQ�VTGCV�EWUVQOGTU�KP�RC[OGPV�

FKHHKEWNVKGU�U[ORCVJGVKECNN[���6JG[�OWUV�

 

♦ KFGPVKH[�EWUVQOGTU�KP�FKHHKEWNV[�

 

♦ RTQXKFG�KPHQTOCVKQP�QP�JQY�EWUVQOGTU�OKIJV�TGFWEG�HWVWTG�DKNNU�D[�OQTG�GHHKEKGPV

WUG�QH�GPGTI[�

 

♦ YJGTG�CRRTQRTKCVG��CEEGRV�RC[OGPV�VJTQWIJ�FKTGEV�FGFWEVKQPU�HTQO�UQEKCN�UGEWTKV[

DGPGHKVU�

 

♦ CEEGRV�RC[OGPV�D[�KPUVCNOGPVU���VCMKPI�KPVQ�CEEQWPV�VJG�EWUVQOGT U�CDKNKV[�VQ�RC[�

 

♦ QHHGT�C�RTGRC[OGPV�OGVGT�YJGTG�UCHG�CPF�RTCEVKECDNG��ECNKDTCVGF�VQ�TGEQXGT�VJG

FGDV�CV�C�NGXGN�YJKEJ�VJG�EWUVQOGT�KU�CDNG�VQ�CHHQTF��CPF

 

♦ HQNNQY�VJG�CITGGF�RTQEGFWTGU�DGHQTG�VJG[�CTG�CDNG�VQ�FKUEQPPGEV�HQT�PQP�RC[OGPV�

'NFGTN[�
CPF��KP�VJG�ECUG�QH�GNGEVTKEKV[��FKUCDNGF��EWUVQOGTU�JCXG�URGEKCN�RTQVGEVKQP

CICKPUV�FKUEQPPGEVKQP�FWTKPI�YKPVGT�OQPVJU�
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G� %QORNCKPV�JCPFNKPI���#NN�GNGEVTKEKV[�CPF�ICU��UWRRNKGTU�JCXG�VQ�GUVCDNKUJ�CPF�RWDNKUJ

FGVCKNU�QH�VJGKT�RTQEGFWTGU�HQT�FGCNKPI�YKVJ�EQORNCKPVU�HTQO�EWUVQOGTU���1HICU�KU

EWTTGPVN[�ECTT[KPI�QWV�C�TGXKGY��QH�CNN�FQOGUVKE�ICU�UWRRNKGTU �RTQEGFWTGU��CPF�YKNN

EQPUKFGT�WUKPI�RQYGTU�WPFGT�VJG�)CU�#EV�KH�PGEGUUCT[�VQ�TGSWKTG�TGXKUKQPU�VQ�UWRRNKGTU

RTGUGPV�CTTCPIGOGPVU�

H� 5KVG�CEEGUU���'NGEVTKEKV[�EQORCPKGU�OWUV�RTQXKFG�EWUVQOGTU�YKVJ�FGVCKNU�QH�JQY�VJG[�YKNN

RTQXKFG�KPHQTOCVKQP�CDQWV�XKUKVU��KPENWFKPI�KFGPVKHKECVKQP�QH�EQORCP[�UVCHH��CPF�VJG

URGEKCN�UGTXKEGU�VJG[�JCXG�CXCKNCDNG�HQT�EGTVCKP�EWUVQOGTU�YJQ�OC[�DG�FKUCDNGF��)CU

EQORCPKGU�JCXG�VQ�UCVKUH[�1HICU�VJCV�VJG[�ECP�EQORGVGPVN[�ECTT[�QWV�CTTCPIGOGPVU�HQT

XKUKVU�VQ�EWUVQOGTU �RTGOKUGU�

#NN�UWRRNKGTU�CTG�TGSWKTGF�VQ�JCXG�CTTCPIGOGPVU�KP�RNCEG�VQ�OGGV�VJGUG�TGSWKTGOGPVU���+P�VJG

ECUG�QH�GNGEVTKEKV[��UWRRNKGTU�JCXG�VQ�UGV�VJGUG�QWV�HQTOCNN[�KP�%QFGU�QH�2TCEVKEG�YJKEJ�CTG

CRRTQXGF�D[�VJG�&KTGEVQT����+P�ICU��CNN�UWRRNKGTU�CTG�CNUQ�WPFGT�CP�QDNKICVKQP�VQ�JCXG�VJGKT

CTTCPIGOGPVU�CRRTQXGF�CPF�VQ�RWDNKUJ�VJGO�����#NN�UWRRNKGTU�CTG�TGSWKTGF�VQ�TGRQTV�VQ�VJG

&KTGEVQT�QP�VJGKT�RGTHQTOCPEG�KP�OGGVKPI�VJGKT�UQEKCN�QDNKICVKQPU������4GNGXCPV�NKEGPEG�EQPFKVKQPU

CTG�CV

#RRGPFKZ�%�

����� 2TKEG�%QPVTQNU

 %WUVQOGTU�CTG�RTQVGEVGF�D[�RTKEG�EQPVTQNU�UGV�D[�VJG�TGIWNCVQT���6JG�EQPVTQNU�CTG�KPENWFGF�KP

NKEGPEG�EQPFKVKQPU�CPF�RNCEG�NKOKVU�QP�VJG�COQWPV�D[�YJKEJ�RTKEGU�ECP�KPETGCUG���6JG�EQPVTQNU

CRRN[�VQ�$)6�CPF�VQ�2WDNKE�'NGEVTKEKV[�5WRRNKGTU�QP�VJGKT�CEVKXKVKGU�KP�CTGCU�YJGTG�VJG[�CTG

EQPUKFGTGF�VQ�DG�FQOKPCPV�UWRRNKGTU����6JG�RTKEG�EQPVTQNU�JCXG�DGGP�FGXGNQRGF�VQ�VCMG�CEEQWPV

QH�VJG�EJCPIKPI�EJCTCEVGTKUVKEU�QH�VJG�VYQ�OCTMGVU�

 

 6JG�EQPVTQNU�KP�ICU�RTQVGEV�EWUVQOGTU�D[�ECRRKPI�GCEJ�QH�$)6 U�VCTKHHU��FKTGEV�RC[��QRVKQP�RC[�

CPF�UVCPFCTF�ETGFKV���RTGRC[OGPV����$)6�KU�TGSWKTGF�VQ�EQPVKPWG�VQ�QHHGT�VJGUG�TGIWNCVGF�VCTKHHU�VQ

CNN�KVU�EWUVQOGTU�HQT�VJG�FWTCVKQP�QH�VJG�RTKEG�EQPVTQN�
K�G��HTQO���#RTKN������VQ����/CTEJ�������

6JG� VCTKHH�ECR �HQTO�QH�RTKEG�EQPVTQN�YCU�RWV�KP�RNCEG�VQ�GPUWTG�CNN�$)6 U�EWUVQOGTU�CTG

RTQVGEVGF�HTQO�WPFWN[�JKIJ�RTKEGU�KP�VJG�PGY�EQORGVKVKXG�GPXKTQPOGPV���+H�1HICU�JCF

OCKPVCKPGF�VJG�RTGXKQWU�HQTO�QH�RTKEG�EQPVTQN�DCUGF�QP�CXGTCIG�QT�VQVCN�TGXGPWG��$)6�EQWNF
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JCXG�EQORGPUCVGF�HQT�RTKEG�EWVU�VQ�QPG�ENCUU�QH�EWUVQOGT�D[�KPETGCUKPI�RTKEGU�VQ�QVJGT�ENCUUGU

QH�EWUVQOGT�

 

 'HHGEVKXG�EQPVTQN�QH�6TCPUEQ U�RTKEGU�HQT�VTCPURQTVCVKQP�CPF�UVQTCIG�QH�ICU�KU�CNUQ�KORQTVCPV�HQT�CNN

ICU�EQPUWOGTU���(QNNQYKPI�C�TGHGTGPEG�VQ�VJG�//%�KP�������1HICU�YCU�CDNG�VQ�KPUKUV�QP�CP

KPKVKCN�EWV�KP�6TCPUEQ U�EJCTIGU�QH����RGT�EGPV��CPF�C�HWTVJGT�TGFWEVKQP�KP�UWDUGSWGPV�[GCTU�VQ

�����D[�42+���RGT�EGPV���6JGUG�TGFWEVKQPU�KP�VTCPURQTVCVKQP�EQUVU�NGCF�VQ�$)6�TGFWEKPI�KVU

RTKEGU�

 

 +P�GNGEVTKEKV[��VJG�FKUVTKDWVKQP�RTKEG�EQPVTQNU�UGV�D[�1(('4�RNCEG�C�ECR�QP�VJG�CXGTCIG�OCZKOWO

TGXGPWG�VJCV�EQORCPKGU�ECP�GCTP���6JG[�NKOKV�CXGTCIG�TGXGPWG�VQ�KPETGCUG�D[�PQ�OQTG�VJCP�VJG

TCVG�QH�KPHNCVKQP�CU�OGCUWTGF�D[�VJG�4GVCKN�2TKEG�+PFGZ�NGUU�C�URGEKHKGF�NGXGN�QH�:���6JG�RTGUGPV

FKUVTKDWVKQP�RTKEG�EQPVTQN�ECOG�KPVQ�HQTEG�HTQO�#RTKN��������+P�VJG�HKTUV�[GCT��KV�TGUWNVGF�KP

TGFWEVKQPU�QP�CXGTCIG�QH����RGT�EGPV�KP�VJG�EQORCPKGU �FKUVTKDWVKQP�EJCTIGU�VQ�CNN�EWUVQOGTU����

RGT�EGPV�KP�VJG�UGEQPF�[GCT��CPF�HWTVJGT�TGFWEVKQPU�KP�VJG�TGOCKPKPI�[GCT�QH�VJG�EQPVTQN�WPVKN

�����

 

 6JG�UWRRN[�RTKEG�EQPVTQN�KP�QRGTCVKQP�WPVKN������TGIWNCVGF�EJCTIGU�VQ�HKPCN�WUGTU�QH�GNGEVTKEKV[�

+P�EQPUKFGTKPI�YJCV�EQPVTQNU�UJQWNF�CRRN[�HTQO�VJG�QRGPKPI�QH�VJG�OCTMGV�KP�������1(('4

EQPENWFGF�VJCV�NCTIGT�EWUVQOGTU�DGNQY����M9�YQWNF�DG�CFGSWCVGN[�RTQVGEVGF�D[�EQORGVKVKQP�

*QYGXGT��CU�C�UCHGIWCTF�HQT�UOCNNGT�EWUVQOGTU��HQT�YJQO�EQORGVKVKQP�OKIJV�VCMG�VKOG�VQ

DGEQOG�HWNN[�GHHGEVKXG��OCZKOWO�RTKEG�NKOKVU�JCXG�DGGP�UGV�HQT�VCTKHHU�HQT�FQOGUVKE�CPF�UOCNN

DWUKPGUU�EWUVQOGTU�
 FGUKIPCVGF�EWUVQOGTU ��HQT�VJG�VYQ�[GCTU���������CPF�������������6CMKPI

CNN�VJGUG�VQIGVJGT��VJG�RTKEG�TGUVTCKPVU�TGSWKTGF�CP�CXGTCIG�TGFWEVKQP�KP�VCTKHHU�VQ�VJGUG�EWUVQOGTU

QXGT�VJG�VYQ�[GCTU�QH�CDQWV���RGT�EGPV�KP�TGCN�VGTOU�

 

 6JG�TGIWNCVQT�CNUQ�UGVU�RTKEG�EQPVTQNU�
6TCPUOKUUKQP�2TKEG�%QPVTQNU��QP�VJG�0CVKQPCN�)TKF

%QORCP[ U�OQPQRQN[�VTCPUOKUUKQP�DWUKPGUU�CPF�VTCPUOKUUKQP�DWUKPGUU�QH�VJG�VYQ�5EQVVKUJ

EQORCPKGU���6JG�EQPVTQNU�UGV�HQT������WPVKN������TGFWEG�VTCPUOKUUKQP�RTKEGU�VQ�UWRRNKGTU�YJKEJ

WNVKOCVGN[�DGPGHKVU�EWUVQOGTU�

 

 9KVJKP�VJG�RTKEG�EQPVTQNU��1(('4�CPF�1HICU�JCXG�VCMGP�UVGRU�VQ�GPUWTG�VJCV�FKUCFXCPVCIGF

EWUVQOGTU�CTG�RTQVGEVGF��&WTKPI�������1HICU�TGXKGYGF�$)6 U�TGIWNCVGF�VCTKHHU�CICKPUV�TGXKUGF

EQUVU�VQ�FGVGTOKPG�YJGVJGT�VJG�VCTKHH�ECRU�UJQWNF�DG�TGDCNCPEGF�VQ�RTGXGPV�WPFWG

FKUETKOKPCVKQP���6JG�TGXKGY�TGUWNVGF�KP�C�TGFWEVKQP�KP�$)6 U�RTGRC[OGPV�VCTKHH�
D[���RGT�EGPV�HQT
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CP�CXGTCIG�EWUVQOGT��VQ�DTKPI�KV�KPVQ�NKPG�YKVJ�$)6 U�UVCPFCTF�ETGFKV�VCTKHH���+P�GNGEVTKEKV[��HQT�VJG

[GCTU���������CPF�������������1(('4�GZVGPFGF�RTQVGEVKQP�VQ�RTGRC[OGPV�OGVGT�EWUVQOGTU�D[

TGNCVKPI�RTGRC[OGPV�OGVGT�VCTKHHU�VQ�VJG�PGCTGUV�GSWKXCNGPV�FQOGUVKE�VCTKHH�

 

 6JG�GZKUVKPI�UWRRN[�RTKEG�EQPVTQNU�KP�ICU�CPF�GNGEVTKEKV[�CTG�FWG�VQ�GZRKTG�QP����/CTEJ������

&WTKPI�������1(('4�CPF�1HICU�YKNN�EQPUKFGT�YJGVJGT�VJGUG�TGUVTCKPVU�UJQWNF�EQPVKPWG�HQT�C

HWTVJGT�RGTKQF��CPF�KH�UQ�KP�YJCV�HQTO�CPF�HQT�JQY�NQPI���+P�EQOKPI�VQ�VJKU�FGEKUKQP��KV�YKNN�DG

PGEGUUCT[�VQ�VCMG�CEEQWPV�QH�VJG�GZRGTKGPEG�QH�FKHHGTGPV�ITQWRU�QH�EWUVQOGTU�KP�VJG�EQORGVKVKXG

OCTMGV���+V�YKNN�DG�KORQTVCPV�VQ�NQQM�KP�RCTVKEWNCT�CV�JQY�FKUCFXCPVCIGF�EWUVQOGTU�CTG�CDNG�VQ

RCTVKEKRCVG�KP�VJG�OCTMGV��DQVJ�VQ�GPUWTG�VJG[�CTG�CDNG�VQ�DGPGHKV�HTQO�VJG�PGY�EQORGVKVKXG

GPXKTQPOGPVU�CPF�VQ�RTQVGEV�VJGO�KP�VGTOU�QH�RTKEG�KH�PGEGUUCT[�

 

 ����� 5VCPFCTFU�QH�2GTHQTOCPEG

 6JG�&KTGEVQT�JCU�FKUETGVKQP�WPFGT�VJG�)CU�CPF�'NGEVTKEKV[�#EVU�VQ�UGV�UVCPFCTFU�QH�RGTHQTOCPEG

HQT�VJG�RTQXKUKQP�QH�UWRRN[�UGTXKEGU�CPF�HQT�VJG�RTQOQVKQP�QH�GPGTI[�GHHKEKGPE[���6JGTG�CTG�VYQ

V[RGU�QH�UVCPFCTFU�HQT�UWRRN[�UGTXKEGU��)WCTCPVGGF�5VCPFCTFU�YJKEJ�UGV�UGTXKEG�NGXGNU�VJCV�OWUV

DG�OGV�KP�GCEJ�KPFKXKFWCN�ECUG��CPF��WPFGT�YJKEJ���KH�VJG�EQORCP[�HCKNU�VQ�RTQXKFG�VJG�NGXGN�QH

UGTXKEG�TGSWKTGF�KV�OWUV�OCMG�C�RC[OGPV�VQ�VJG�EWUVQOGT�CHHGEVGF��1XGTCNN�5VCPFCTFU��YJKEJ�

YJKNUV�PQV�IKXKPI�KPFKXKFWCN�IWCTCPVGGU��TGSWKTG�EQORCPKGU�VQ�RTQXKFG�RTGFGVGTOKPGF�OKPKOWO

NGXGNU�QH�UGTXKEG�

 

 6JG�UVCPFCTFU�UGV�D[�VJG�&KTGEVQT��KP�GNGEVTKEKV[�YKVJ�TGURGEV�VQ�VJG�SWCNKV[�QH�UGTXKEG�EWUVQOGTU

TGEGKXG�HTQO�2'5U�CTG�KPVGPFGF�VQ�RTQVGEV�CNN�ENCUUGU�QH�EWUVQOGT��DWV�UQOG�JCXG�DGGP�FGUKIPGF

VQ�OGGV�VJG�PGGFU�QH�RCTVKEWNCT�ITQWRU����9JGTG�GNGEVTKEKV[�EWUVQOGTU�CTG�FKUEQPPGEVGF�HQT�PQP�

RC[OGPV��TGEQPPGEVKQP�HQNNQYKPI�CITGGF�CTTCPIGOGPVU�VQ�RC[�JCU�VQ�DG�OCFG�YKVJKP�C�URGEKHKGF

RGTKQF�QH�VKOG��CPF�HCKNWTGU�VQ�RTGRC[OGPV�OGVGTU�JCXG�VQ�DG�TGRCKTGF�YKVJKP�C�IKXGP�PWODGT�QH

JQWTU�

 

 +P�ICU��PQ�UVCPFCTFU�JCXG�DGGP�UGV�WPFGT�VJG�)CU�#EV���6JGTG�CTG��JQYGXGT��RTQXKUKQPU�KP�VJG

NKEGPEGU�HQT�UVCPFCTFU�QH�RGTHQTOCPEG�HQT�$TKVKUJ�)CU�6TCFKPI�
CU�VJG�FQOKPCPV�UWRRNKGT��CPF

RWDNKE�ICU�VTCPURQTVGTU�CPF�HQT�VJG�RC[OGPV�QH�EQORGPUCVKQP���+P�VJG�ECUG�QH�$TKVKUJ�)CU

6TCFKPI��VJG�EQORCP[�JCU�CITGGF�VQ�OGGV�C�UVCPFCTF�QH�UGTXKEG�VQ�XKUKV�YKVJKP�HQWT�JQWTU

EWUVQOGTU�YJQ�TGRQTV�FKHHKEWNVKGU�YKVJ�VJGKT�ICU�ECTF�HQT�C�3WCPVWO�OGVGT���6JKU�KU�PQV�C

TGSWKTGOGPV�HQT�QVJGT�UWRRNKGTU�
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 ����� 'PGTI[�'HHKEKGPE[

 #NN�ICU�CPF�GNGEVTKEKV[�EQORCPKGU�CTG�TGSWKTGF�VQ�QHHGT�GPGTI[�GHHKEKGPE[�CFXKEG�QP�TGSWGUV��CPF

VQ�EWUVQOGTU�KP�FGDV���
6JG�TGNGXCPV�NKEGPEG�EQPFKVKQPU�CTG�CVVCEJGF�CV�#RRGPFKZ�%����+P�CFFKVKQP�

KP�CEEQTFCPEG�YKVJ�5GEVKQP����QH�VJG�'NGEVTKEKV[�#EV��UVCPFCTFU�QH�RGTHQTOCPEG�JCXG�DGGP�UGV�HQT

2WDNKE�'NGEVTKEKV[�5WRRNKGTU�HQT�VJG�RGTKQF���������CPF�������������6JGUG�JCXG�TGUWNVGF�KP

HWPFU�DGKPI�TCKUGF�HTQO�2'5�EWUVQOGTU�HQT�C�TCPIG�QH�GPGTI[�GHHKEKGPE[�RTQLGEVU���#TQWPF����RGT

EGPV�QH�VJGUG�HWPFU�CTG�WUGF�VQ�UWRRQTV�RTQLGEVU�YJKEJ�DGPGHKV�NQY�KPEQOG�EWUVQOGTU���0Q

UKOKNCT�UVCPFCTFU�JCXG�DGGP�UGV�KP�ICU�CNVJQWIJ�C�UKOKNCT�RQYGT�GZKUVU�KP�VJG�)CU�#EV�VQ�FQ�UQ�

 

 6JG�&KTGEVQT�)GPGTCN�YKNN�DG�EQPUKFGTKPI�FWTKPI�VJG�EQOKPI�[GCT��CU�RCTV�QH�JKU�TGXKGY�QH�HWVWTG

RTKEG�EQPVTQNU��YJGVJGT�QT�PQV�GNGEVTKEKV[� �CPF�HQT�VJG�HKTUV�VKOG�ICU� �UVCPFCTFU�QH�RGTHQTOCPEG

UJQWNF�DG�UGV���#U�YGNN�CU�EJCPIGU�KP�VJG�ICU�CPF�GNGEVTKEKV[�OCTMGVU�TGUWNVKPI�HTQO�KPETGCUGF

EQORGVKVKQP��VJG�&KTGEVQT�)GPGTCN�YKNN�PGGF�VQ�VCMG�KPVQ�CEEQWPV�VJG�GZVGPV�QH�JKU�GZKUVKPI

UVCVWVQT[�RQYGTU����7PFGT�VJG�'NGEVTKEKV[�#EV��VJG�&KTGEVQT�ECP�UGV�UVCPFCTFU�QH�RGTHQTOCPEG�HQT

2'5U�DWV�PQV�HQT�UGEQPF�VKGT�UWRRNKGTU���6JG�RQYGTU�KP�VJG�)CU�#EV�TGNCVG�VQ�CNN�ICU�UWRRNKGTU��DWV

GZRKTG�QP���/CTEJ��������6JGUG�ECP�DG�GZVGPFGF�D[�UGEQPFCT[�NGIKUNCVKQP�VQ���/CTEJ������

 

 ��� 6JG�)QXGTPOGPV U�2TQRQUCNU�HQT�%JCPIG
 
 +P�/CTEJ�������VJG�)QXGTPOGPV�RWDNKUJGF�C�)TGGP�2CRGT�� #�(CKT�&GCN�HQT�%QPUWOGTU�

/QFGTPKUKPI�VJG�(TCOGYQTM�HQT�7VKNKV[�4GIWNCVKQP ����6JKU�UGV�QWV�KVU�UVTCVGIKE�RTQRQUCNU�HQT

GPUWTKPI�HCKTPGUU�CPF�GHHKEKGPE[�CPF�UGEWTKPI�C�NQPI�VGTO��UVCDNG�CPF�GHHGEVKXG�TGIWNCVQT[

HTCOGYQTM���(QNNQYKPI�EQPUWNVCVKQP��VJG�)QXGTPOGPV�KUUWGF�KVU�TGURQPUG�KP�,WN[�������

EQPHKTOKPI�KVU�RTQRQUCNU�HQT�CEVKQP��UWDLGEV�VQ�PGY�NGIKUNCVKQP���#�PWODGT�QH�VJG�)QXGTPOGPV U

RTQRQUCNU�EQPEGTP�VJG�RQUKVKQP�QH�FKUCFXCPVCIGF�EWUVQOGTU�

 

 6JG�)QXGTPOGPV�RTQRQUGU�VQ�COGPF�VJG�&KTGEVQT U�UVCVWVQT[�FWVKGU�VQ�KPENWFG�C�PGY�UKPING

RTKOCT[�FWV[���6JKU�YKNN�TGSWKTG�VJG�&KTGEVQT�VQ�GZGTEKUG�JKU�HWPEVKQPU�KP�C�OCPPGT�DGUV

ECNEWNCVGF�VQ�RTQVGEV�CPF�RTQOQVG�VJG�KPVGTGUVU�QH�EQPUWOGTU��YJGTGXGT�RQUUKDNG�CPF

CRRTQRTKCVG�VJTQWIJ�RTQOQVKPI�GHHGEVKXG�EQORGVKVKQP���6JG�)QXGTPOGPV�UC[U�VJG�KPVGTGUVU�QH

EQPUWOGTU�UJQWNF�DG�KPVGTRTGVGF�VQ�KPENWFG�RTKEGU�CPF�QVJGT�VGTOU�QH�UWRRN[��EQPVKPWKV[�CPF

CXCKNCDKNKV[�QH�UWRRN[��CPF�SWCNKV[�QH�UWRRN[���+V�KU�KPVGPFGF�VQ�TGVCKP�VJG�GZKUVKPI�UGEQPFCT[�FWV[

KP�TGURGEV�QH�GPGTI[�GHHKEKGPE[��CPF�VJG�GNFGTN[�CPF�FKUCDNGF��DWV�VQ�GZVGPF�VJG�NCVVGT�FWV[�VQ

                                               
15 CM3898
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EQXGT�NQY�KPEQOG�EWUVQOGTU��CPF�VJG�EJTQPKECNN[�UKEM�KP�VJG�ECUG�QH�GNGEVTKEKV[���+P�HWNHKNNKPI�VJG

PGY�RTKOCT[�FWV[��)QXGTPOGPV�RTQRQUGU�VJCV�VJG�&KTGEVQT�UJQWNF�VCMG�KPVQ�CEEQWPV�KP

RCTVKEWNCT�VJG�KPVGTGUVU�QH�VJG�FKUCDNGF��EQPUWOGTU�QH�RGPUKQPCDNG�CIG��NQY�KPEQOG�EQPUWOGTU

CPF�VJG�EJTQPKECNN[�UKEM�

 

 6JG�)QXGTPOGPV�CNUQ�KPVGPFU�VQ�KUUWG�UVCVWVQT[�IWKFCPEG�QP�VJG�UQEKCN�CPF�GPXKTQPOGPVCN

QDLGEVKXGU��KPENWFKPI�GPGTI[�GHHKEKGPE[�QDLGEVKXGU��TGNGXCPV�VQ�TGIWNCVKQP���6JKU�UVCVWVQT[

IWKFCPEG�YKNN�DG�UWDLGEV�VQ�HWNN�EQPUWNVCVKQP��KPENWFKPI�EQPUKFGTCVKQP�D[�2CTNKCOGPV��CPF�KU

KPVGPFGF�VQ�NCUV�HQT�C�UGV�FWTCVKQP���6JG�&KTGEVQT�YKNN�DG�RNCEGF�WPFGT�C��IGPGTCN�FWV[�VQ�JCXG

TGICTF�VQ�IWKFCPEG�KP�VJG�GZGTEKUG�QH�JKU�UVCVWVQT[�HWPEVKQPU���6JG�)QXGTPOGPV�JCU�UCKF�VJCV

YJGTG�KV�YKUJGU�VQ�KORNGOGPV�UQEKCN�QT�GPXKTQPOGPVCN�OGCUWTGU�YJKEJ�YQWNF�JCXG�UKIPKHKECPV

HKPCPEKCN�KORNKECVKQPU�HQT�EQPUWOGTU�QT�HQT�TGIWNCVGF�EQORCPKGU��VJGUG�YQWNF�DG�DCEMGF�D[�C

PGY��URGEKHKE�NGICN�RTQXKUKQP���+P�VJG�ECUG�QH�PGY�GPGTI[�GHHKEKGPE[�UVCPFCTFU�QH�RGTHQTOCPEG�VQ

OGGV�HWTVJGT�GPGTI[�CPF�ECTDQP�UCXKPIU��VJG�)QXGTPOGPV�JCU�OCFG�ENGCT�KP�KVU�EQPUWNVCVKQP

RCRGT�QP�C�7-�%NKOCVG�%JCPIG�2TQITCOOG�VJCV�VJKU� YQWNF�HCNN�KPVQ�VJG�ECVGIQT[�QH�OGCUWTGU

YJKEJ�UJQWNF�DG�KORNGOGPVGF�VJTQWIJ�PGY�URGEKHKE�NGICN�RTQXKUKQP�TCVJGT�VJCP�TGN[KPI�QP

IWKFCPEG�VQ�VJG�TGIWNCVQT �����6JG�)QXGTPOGPV�GZRGEVU�VJCV�HWVWTG�UVCPFCTFU�YKNN�DG�UGV�D[

)QXGTPOGPV�PQV�VJG�TGIWNCVQT�

 

 6JG�CEVKQPU�UWIIGUVGF�KP�VJKU�RCRGT�CTG�HTCOGF�YKVJKP�VJG�&KTGEVQT U�GZKUVKPI�FWVKGU�CPF�RQYGTU�

6JG[�FQ�PQV�CPVKEKRCVG�VJG�TGXKUKQPU�VJG�)QXGTPOGPV�JCU�RTQRQUGF��YJKEJ�CTG�UWDLGEV�VQ�PGY

NGIKUNCVKQP����*QYGXGT��IKXGP�VJG�)QXGTPOGPV U�KPVGPVKQP�VQ�NGIKUNCVG�KP�VJKU�CTGC��VJG�2NCP�OC[

PGGF�VQ�DG�CFLWUVGF�VQ�TGHNGEV�CP[�TGNGXCPV�EJCPIGU�QPEG�PGY�NGIKUNCVKQP�KU�KPVTQFWEGF�

 

 

                                                                                                                                                 
���4GURQPUG�VQ�%QPUWNVCVKQP���,WN[�����
���7-�%NKOCVG�%JCPIG�2TQITCOOG��%QPUWNVCVKQP�2CRGT��&'64��1EVQDGT�������RCTC����
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�� 2TKPEKRNGU�7PFGTRKPPKPI�VJG�4GXKUGF�2NCP

��� $CEMITQWPF

%JCRVGT���TGXKGYGF�VJG�KPHQTOCVKQP�CXCKNCDNG�QP�VJG�UQWTEGU�QH�RTQDNGOU�HQT�FKUCFXCPVCIGF

EWUVQOGTU�CPF�QP�YJKEJ�EWUVQOGTU�CTG�RCTVKEWNCTN[�XWNPGTCDNG���%JCRVGT���UGV�QWV�VJG�NGIKUNCVKXG

HTCOGYQTM�YKVJKP�YJKEJ�VJG�5QEKCN�#EVKQP�2NCP�YKNN�PGGF�VQ�QRGTCVG�

+V�KU�ENGCT�VJCV�VJG�RTQDNGOU�HCEGF�D[�GNGEVTKEKV[�CPF�ICU�EWUVQOGTU��YJKNUV�PQV�KFGPVKECN��JCXG

XGT[�OCP[�EQOOQP�VJGOGU���+P�CFFKVKQP��VJG�TQNG�CPF�RQYGTU�QH�VJG�TGIWNCVQT�KP�DQVJ�KPFWUVTKGU

CTG�UKOKNCT���6JG�FGXGNQROGPV�QH� FWCN�HWGN �RTQFWEVU�KP�VJG�EQORGVKVKXG�OCTMGV�CPF��OQTG

IGPGTCNN[��VJG�KPETGCUKPI�EQPXGTIGPEG�QH�VJG�ICU�CPF�GNGEVTKEKV[�OCTMGVU��CNN�UWIIGUV�VJCV�C�HWNN[

EQ�QTFKPCVGF�CRRTQCEJ�CETQUU�VJG�ICU�CPF�GNGEVTKEKV[�KPFWUVTKGU�KU�CRRTQRTKCVG�

��� 4GSWKTGOGPV�VQ�4GXKUG�VJG�'ZKUVKPI�#EVKQP�2NCPU

#ICKPUV�VJKU�DCEMITQWPF�CPF�KP�VJG�NKIJV�QH�VJG�IGPGTCN�TGURQPUG�VQ�VJG�KPKVKCN�5QEKCN�#EVKQP�2NCPU

RWDNKUJGF�D[�1(('4�CPF�1HICU�KP�������KV�KU�CRRTQRTKCVG�VQ�TGXKGY�CPF�TGXKUG�VJG�RTGUGPV�RNCPU�

6JG�QDLGEVKXG�KU�VQ�RTQFWEG�C�PGY�LQKPV�GNGEVTKEKV[�CPF�ICU�RNCP�YJKEJ�

♦ UGVU�QWV�C�EQ�QTFKPCVGF�RNCP�HQT�CEVKQP�KP�DQVJ�VJG�ICU�CPF�GNGEVTKEKV[�KPFWUVTKGU�

 

♦ GPUWTGU�VJCV�VJG�UQEKCN�FKOGPUKQP�KU�EQPUKFGTGF�KP�CNN�GNGOGPVU�QH�ICU�CPF�GNGEVTKEKV[

TGIWNCVKQP�

 

♦ UGVU�QWV�VJG�EQPVTKDWVKQP�GZRGEVGF�HTQO�VJG�KPFWUVT[�CPF�QVJGTU��CPF

 

♦ JKIJNKIJVU�CTGCU�HQT�RTKQTKV[�CEVKQP�D[�VJG�TGIWNCVQT�

��� (QEWU�QH�VJG�4GXKUGF�2NCP

6JG�OGCUWTGU�KP�VJG�2NCP��PGGF�VQ�DG�HQEWUGF�QP�CTGCU�YJGTG�CUUKUVCPEG�KU�OQUV�PGGFGF�CPF

YJGTG�CEVKQP�VCMGP�D[�VJG�TGIWNCVQT�CPF�VJG�KPFWUVT[�ECP�JCXG�DGUV�GHHGEV���%JCRVGT��

FGOQPUVTCVGF�VJG�UECNG�CPF�EQORNGZKV[�QH�VJG�RTQDNGOU�HCEGF�D[�FKUCFXCPVCIGF�EWUVQOGTU���0Q

UKPING�OGCUWTG�KU�ECRCDNG�QH�CFFTGUUKPI�VJG�TCPIG�QH�RTQDNGOU�GZRGTKGPEGF�D[�FKUCFXCPVCIGF

EWUVQOGTU���5KOKNCTN[��CEVKQP�D[�VJG�TGIWNCVQT�CPF�VJG�KPFWUVT[�ECP�QPN[�TGRTGUGPV�QPG�RCTV�QH�C

YKFGT�RTQITCOOG�KPXQNXKPI�)QXGTPOGPV��NQECN�CWVJQTKVKGU��XQNWPVCT[�CIGPEKGU��EWUVQOGT
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ITQWRU�CPF�QVJGTU���6JG�2NCP�PGGFU�VQ�VCMG�HWNN�CEEQWPV�QH�VJG�CEVKQPU�GZRGEVGF�D[�QVJGTU�CPF

UGV�QWV�ENGCTN[�VJG�EQPVTKDWVKQP�QH�VJG�KPFWUVT[�CPF�QH�TGIWNCVKQP�

��� 6JG�2NCP�KP�VJG�%QPVGZV�QH�4GIWNCVKQP�CPF��%QORGVKVKQP

6JG�TGXKUGF�#EVKQP�2NCP�ECPPQV�UVCPF�KP�KUQNCVKQP�HTQO�QVJGT�KPKVKCVKXGU�D[�VJG�TGIWNCVQT�CPF

QVJGT�FGXGNQROGPVU�KP�VJG�KPFWUVT[���+PFGGF��VQ�DG�GHHGEVKXG�VJG�2NCP�YKNN�PGGF�VQ�DG�HWNN[

KPVGITCVGF�YKVJ�CNN�QH�VJG�TGIWNCVQT U�YQTM�CPF�FGXGNQROGPVU�KP�VJG�KPFWUVT[���+P�RCTVKEWNCT��VJG

2NCP�YKNN�PGGF�VQ�YQTM�GHHGEVKXGN[�CICKPUV�VJG�DCEMITQWPF�QH�KPETGCUKPIN[�EQORGVKVKXG�OCTMGVU�KP

UWRRN[�CPF�KP�OGVGTKPI�CPF�VJG�GHHGEVKXG�TGIWNCVKQP�QH�VJG�PCVWTCN�OQPQRQN[�GNGOGPVU�QH

VTCPURQTVCVKQP�CPF�FKUVTKDWVKQP�

6JG�FGXGNQROGPV�QH�GHHGEVKXG�EQORGVKVKQP�KU�C�IGPGTCN�RTKQTKV[�HQT�VJG�TGIWNCVQT���#U�VJG

)QXGTPOGPV�PQVGF�KP�KVU�)TGGP�2CRGT�� %QORGVKVKQP�ETGCVGU�C�URWT�HQT�EQORCPKGU�VQ�KPPQXCVG�

KORTQXG�GHHKEKGPE[�CPF�FTKXG�FQYP�RTKEGU���6JKU�KU�IQQF�HQT�EQPUWOGTU�CPF�VJG�EQORGVKVKXGPGUU

QH�7-�KPFWUVT[���6JG�)QXGTPOGPV�KU�VJGTGHQTG�EQOOKVVGF�VQ�FTKXKPI�EQORGVKVKQP�YJGTG�VJKU�KU

RQUUKDNG ���

.KDGTCNKUCVKQP�QH�VJG�ICU�CPF�GNGEVTKEKV[�OCTMGVU�CPF�TGIWNCVKQP�JCXG�TGUWNVGF�KP�DGPGHKVU�KP�VGTOU

QH�NQYGT�CXGTCIG�DKNNU�HQT�CNN�ECVGIQTKGU�QH�EWUVQOGT���'PUWTKPI�OQTG�GHHGEVKXG�EQORGVKVKQP�KP

UWRRN[�CPF�KP�VJG�YJQNGUCNG�OCTMGVU�YKNN�RTQXKFG�HWTVJGT�UKIPKHKECPV�DGPGHKVU�HQT�CNN�EWUVQOGTU�

(QT�GZCORNG��VJG�)QXGTPOGPV�JCU�GUVKOCVGF�VJCV�OQTG�GHHGEVKXG�EQORGVKVKQP�KP�IGPGTCVKQP

UJQWNF�TGUWNV�KP�C�TGFWEVKQP�KP�YJQNGUCNG�GNGEVTKEKV[�RTKEGU�KP�VJG�OGFKWO�VGTO�QH�CV�NGCUV����

KP�TGCN�VGTOU������'PUWTKPI�VJCV�RTKEG�TGFWEVKQPU�CTG�CEJKGXGF�VJTQWIJ�TGHQTOGF�VTCFKPI

CTTCPIGOGPVU��CPF�D[�UGEWTKPI�ITGCVGT�EQORGVKVKQP�DGVYGGP�IGPGTCVQTU��KU�VJGTGHQTG�C�RTKQTKV[

HQT�VJG�TGIWNCVQT���#����RGT�EGPV�UCXKPI�KP�IGPGTCVKQP�RTKEGU�YQWNF�GSWCVG�VQ�CDQWV�C���RGT�EGPV

UCXKPI�QP�HKPCN�RTKEGU�HQT�CNN�EWUVQOGTU��KPENWFKPI�VJG�FKUCFXCPVCIGF���5KOKNCTN[��VJG�GHHGEVKXG

TGIWNCVKQP�QH�GNGEVTKEKV[�FKUVTKDWVKQP�CPF�ICU�VTCPURQTVCVKQP�ECP�UKIPKHKECPVN[�TGFWEG�VJG�EQUVU�QH

UWRRNKGTU��GPCDNKPI�VJGO�VQ�RCUU�YQTVJYJKNG�UCXKPIU�QP�VQ�EWUVQOGTU���6JKU�JCU�DGGP�KORQTVCPV

KP�VJG�RCUV�CPF�YKNN�EQPVKPWG�VQ�DG�KORQTVCPV�

%QORGVKVKQP�KP�UWRRN[�KU�CP�GUUGPVKCN�EQORQPGPV�QH�VJG�NKDGTCNKUCVKQP�RTQEGUU���%QORGVKVKQP�KP

GNGEVTKEKV[�CPF�KP�RCTVKEWNCT�ICU�UWRRN[�KU�FGXGNQRKPI�TCRKFN[���*QYGXGT��VJG�OCTMGVU�CTG�UVKNN�CV

                                               
���%/������RCTC����
���%QPENWUKQPU�QH�VJG�TGXKGY�QH�GPGTI[�UQWTEGU�HQT�RQYGT�IGPGTCVKQP�CPF�)QXGTPOGPV�TGURQPUG�VQ�VJG
HQWTVJ�CPF�HKHVJ�4GRQTVU�QH�VJG�6TCFG�CPF�+PFWUVT[�%QOOKVVGG��&GRCTVOGPV�QH�6TCFG�CPF�+PFWUVT[��1EVQDGT
������%/�����
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CP�GCTN[�UVCIG�QH�FGXGNQROGPV��#P[�TGFWEVKQP�KP�EQORGVKVKXG�RTGUUWTG�QP�KPEWODGPVU�KU�NKMGN[�VQ

UVWNVKH[�KPPQXCVKQP�CPF�TGFWEG�VJG�RTGUUWTG�VQ�TGFWEG�EJCTIGU��VQ�VJG�OCTMGF�FKUDGPGHKV�QH�CNN

EWUVQOGTU�KPENWFKPI�VJG�FKUCFXCPVCIGF�

#EEQTFKPIN[��KV�YKNN�DG�KORQTVCPV�VQ�GPUWTG�VJCV�OGCUWTGU�VCMGP�CU�RCTV�QH�VJG�5QEKCN�#EVKQP�2NCP

CIGPFC�FQ�PQV�FKUVQTV�EQORGVKVKQP�PQT�FGVGT�GPVTCPVU�HTQO�GPVGTKPI�VJG�OCTMGV�CPF�EJCNNGPIKPI

UWRRNKGTU�YKVJ�FQOKPCPV�RQUKVKQPU��#EVKQPU�FGUKIPGF�VQ�RTQVGEV�FKUCFXCPVCIGF�EWUVQOGTU�KP�VJG

UJQTV�VGTO�YJKEJ�WPFWN[�FKUVQTV�QT�FGVGT�EQORGVKVKQP�CTG�WPNKMGN[�VQ�RTQFWEG�DGPGHKVU�HQT

FKUCFXCPVCIGF�EWUVQOGTU�QXGT�VKOG�CPF�OC[�CEVWCNN[�HWTVJGT�JCTO�VJGO���+P�EQPUKFGTKPI

RQUUKDNG�CTGCU�HQT�CEVKQP�VJGTGHQTG�KV�YKNN�DG�KORQTVCPV�VQ�CUUGUU�PQV�QPN[�VJG�NKMGN[�KOOGFKCVG

KORCEV�QP�FKUCFXCPVCIGF�EWUVQOGTU��DWV�CNUQ�VJG�RTQDCDNG�KORCEVU�QP�EQORGVKVKQP���6Q�DG

GHHGEVKXG��VJG�#EVKQP�2NCP�UJQWNF�HQEWU�QP�CTGCU�YJGTG�URGEKHKE�OGCUWTGU�FGUKIPGF�VQ�RTQVGEV

EWUVQOGTU�CPF�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�ECP�YQTM�VQIGVJGT�VQ�DTKPI�DGPGHKVU�VQ�VJG

FKUCFXCPVCIGF�

��� 5WOOCT[

6JG�RTGUGPV�#EVKQP�2NCPU�RTQFWEGF�D[�1(('4�CPF�1HICU�UJQWNF�DG�TGXKUGF���)KXGP�VJG

QDLGEVKXGU�UGV�QWV�KP������VJG�TGXKUGF�2NCP�PGGFU�VQ�DG�HQEWUGF�QP�CTGCU�YJGTG�CUUKUVCPEG�KU�OQUV

PGGFGF�CPF�YJGTG�CEVKQP�VCMGP�D[�VJG�TGIWNCVQT�CPF�VJG�KPFWUVT[�ECP�JCXG�DGUV�GHHGEV���6JG�2NCP

PGGFU�VQ�VCMG�HWNN�CEEQWPV�QH�VJG�CEVKQPU�GZRGEVGF�D[�QVJGTU��KPENWFKPI�)QXGTPOGPV��CPF�UGV�QWV

ENGCTN[�VJG�EQPVTKDWVKQP�QH�VJG�KPFWUVT[�CPF�QH�TGIWNCVKQP���6JG�TGXKUGF�2NCP�YKNN�PGGF�VQ�DG�HWNN[

KPVGITCVGF�YKVJ�CNN�QH�VJG�TGIWNCVQT U�YQTM�CPF�FGXGNQROGPVU�KP�VJG�KPFWUVT[���+P�RCTVKEWNCT��KV

YKNN�PGGF�VQ�YQTM�GHHGEVKXGN[�CICKPUV�VJG�DCEMITQWPF�QH�KPETGCUKPIN[�GHHGEVKXG�EQORGVKVKXG

OCTMGVU���/GCUWTGU�VCMGP�CU�RCTV�QH�VJG�#EVKQP�2NCP�UJQWNF�PQV�FGVGT�QT�FKUVQTV�EQORGVKVKQP�

4CVJGT�VJG�2NCP�PGGFU�VQ�HQEWU�QP�CTGCU�YJGTG�URGEKHKE�OGCUWTG�VQ�RTQVGEV�EWUVQOGTU�CPF�VJG

FGXGNQROGPV�QH�EQORGVKVKQP�ECP�YQTM�VQIGVJGT�VQ�DTKPI�DGPGHKVU�VQ�VJG�FKUCFXCPVCIGF�

8KGYU�CTG�KPXKVGF�QP�VJGUG�EQPENWUKQPU�
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�� %QPUKFGTCVKQP�QH�2QUUKDNG�/GCUWTGU

��� +FGPVKH[KPI�#TGCU�HQT�#EVKQP

%JCRVGT���UGV�QWV�VJG�QDLGEVKXGU�HQT�VJG�TGXKUGF�2NCP�CPF�VJG�OCKP�RTKPEKRNGU�YJKEJ�UJQWNF

WPFGTRKP�VJG�OGCUWTGU�RTQRQUGF�HQT�KV���6JKU�EJCRVGT�TGXKGYU�RQUUKDNG�CTGCU�HQT�CEVKQP����+P

OCP[�QH�VJGUG�CTGCU��UVGRU�JCXG�CNTGCF[�DGGP��QT�CTG�DGKPI�VCMGP��D[�VJG�TGIWNCVQT�CPF�D[

EQORCPKGU�VQ�RTQXKFG�RCTVKEWNCT�UGTXKEGU�HQT�FKUCFXCPVCIGF�EWUVQOGTU���/CP[�QH�VJG�CEVKQPU�CTG

TGSWKTGF�D[�NKEGPEG�EQPFKVKQPU�CPF�CTG�UGV�QWV�KP�EQORCPKGU �%QFGU�QH�2TCEVKEG�QT�GSWKXCNGPV�

+P�UQOG�ECUGU��JQYGXGT��VJGTG�KU�C�PGGF�VQ�UVTGPIVJGP�GZKUVKPI�OGCUWTGU�CPF�VQ�EQPUKFGT

YJGVJGT�CFFKVKQPCN�OQPKVQTKPI�KU�TGSWKTGF���+P�QVJGT�ECUGU��PGY�CTGCU�HQT�RQUUKDNG�CEVKQP�CTG

KFGPVKHKGF�

2QUUKDNG�OGCUWTGU�VQ�CUUKUV�FKUCFXCPVCIGF�EWUVQOGTU�CTG�FKUEWUUGF�DGNQY�WPFGT�UKZ�DTQCF

JGCFKPIU���6JGUG�OGCUWTGU�CTG�FGUKIPGF�VQ�CFFTGUU�FKUCFXCPVCIG�CTKUKPI�HTQO�

C� RC[OGPV�FKHHKEWNVKGU�

D� JCTF�VQ�JGCV�JQOGU�

E� URGEKCN�PGGFU�DGECWUG�QH�FKUCDKNKV[��EJTQPKE�UKEMPGUU��CIG�QT�NCPIWCIG�DCTTKGTU�

F� TGNKCPEG�QP�RTGRC[OGPV�OGVGTU�

G� CEEGUU�VQ�EQORGVKVKQP��CPF

H� NCEM�QH�KPHQTOCVKQP�

/CP[�QH�VJG�OGCUWTGU�FKUEWUUGF�JCXG�KORNKECVKQPU�HQT�C�PWODGT�QH�EWUVQOGT�ITQWRU�CPF�OCP[

EQWNF�JGNR�CFFTGUU�OQTG�VJCP�QPG�UQWTEG�QH�FKUCFXCPVCIG���9JGTG�VJKU�KU�RCTVKEWNCTN[�KORQTVCPV

VQ�VJG�EQPUKFGTCVKQP�QH�C�OGCUWTG��VJGUG�DTQCFGT�KORNKECVKQPU�JCXG�DGGP�JKIJNKIJVGF���6JG

KUUWGU�FKUEWUUGF�FQ�PQV�EQXGT�CNN�HQTOU�QH�FKUCFXCPVCIG�QT�CNN�VJG�RQUUKDNG�OGCPU�D[�YJKEJ

FKUCFXCPVCIGU�OKIJV�DG�CFFTGUUGF���*QYGXGT��CICKPUV�VJG�DCEMITQWPF�UGV�QWV�KP�RTGXKQWU

EJCRVGTU��KV�UGGOU�NKMGN[�VJCV�VJG�OCKP�CTGCU�HQT�RTKQTKV[�CEVKQP�YKNN�DG�KFGPVKHKGF�HTQO�VJG�KUUWGU

EQPUKFGTGF�KP�VJKU�EJCRVGT�

��� 2C[OGPV�&KHHKEWNVKGU

2C[OGPV�FKHHKEWNVKGU�OC[�CTKUG�HQT�C�YKFG�TCPIG�QH�TGCUQPU���5QOG�QH�VJGUG�TGCUQPU��UWEJ�CU�JCTF

VQ�JGCV�JQOGU��CTG�EQPUKFGTGF�KP�QVJGT�UGEVKQPU���+P�VJKU�UGEVKQP��YG�EQPUKFGT�EKTEWOUVCPEGU

YJGTG�EWUVQOGTU�JCXG�KPUWHHKEKGPV�KPEQOG�VQ�OGGV�VJGKT�ICU��GNGEVTKEKV[�CPF�QVJGT�GUUGPVKCN

PGGFU��YJGTG�VCTKHH�UVTWEVWTGU�OC[�IKXG�TKUG�VQ�RCTVKEWNCT�FKHHKEWNVKGU�HQT�EWUVQOGTU���YJGTG
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EWUVQOGTU�OC[�PQV�DG�RC[KPI�HQT�HWGN�KP�C�YC[�YJKEJ�OGGVU�VJGKT�PGGFU���CPF�YJGTG�FGDV�JCU

DWKNV�WR�

����� +PUWHHKEKGPV�+PEQOG

.QY�KPEQOG�KU�C�OCLQT�ECWUG�QH�RTQDNGOU�HQT�OCP[�GNGEVTKEKV[�CPF�ICU�EWUVQOGTU���3WGUVKQPU

CDQWV�KPEQOG�NGXGNU��KPENWFKPI�VJG�NGXGN�CPF�HQTO�QH�DGPGHKVU��CTG�QH�EQWTUG�OCVVGTU�HQT

)QXGTPOGPV��PQV�VJG�TGIWNCVQT�QT�VJG�KPFWUVTKGU���6JGTG�CTG�JQYGXGT�CTGCU�YJGTG�VJG�TGIWNCVQT

CPF�VJG�KPFWUVTKGU�FQ�JCXG�C�TQNG�VQ�RNC[�

�������
C� #EVKQP�QP�2TKEGU�CPF�%QORGVKVKQP

+P�RCTVKEWNCT���RTKEG�TGFWEVKQPU�ECP�DG�TGICTFGF�CU�GSWKXCNGPV�VQ�KPETGCUGU�KP�KPEQOG�HQT

EWUVQOGTU��KP�RCTVKEWNCT�FKUCFXCPVCIGF�EWUVQOGTU���2TKEG�EWVU�CNNQY�EWUVQOGTU�GKVJGT�VQ

RWTEJCUG�OQTG�ICU�CPF�QT�GNGEVTKEKV[�YJGTG�VJG[�PGGF�VQ�FQ�UQ��QT�VQ�GPCDNG�VJGO�VQ�RWTEJCUG

QVJGT�GUUGPVKCN�IQQFU�CPF�UGTXKEGU�YKVJ�VJG�OQPG[�VJG[�JCXG�UCXGF��6JKU�KU�KORQTVCPV�DGECWUG�

CU�QPG�EWUVQOGT�RWV�KV��� KH�[QW�ECP�OCMG�C�UCXKPI�KV U�OQTG�ENQVJGU�QP�[QWT�DCEM��HQQF�HQT

[QWT�MKFU��KV�OCMGU�NKHG�GCUKGT�VQ�NKXG�YKVJ �����#EEQTFKPIN[��GHHGEVKXG�CEVKQP�D[�VJG�TGIWNCVQT�VQ

MGGR�RTKEGU�NQY�JCU�FKTGEV�CPF�UKIPKHKECPV�DGPGHKVU�HQT�FKUCFXCPVCIGF�EWUVQOGTU���6JG�TGXKUGF

2NCP�PGGFU�VQ�TGEQIPKUG�VJG�UKIPKHKECPEG�QH�VJKU�VQ�EWUVQOGTU�

#EVKQP�JGTG�YKNN�KPENWFG�YQTM�QP�VJG�UWRRN[�RTKEG�EQPVTQNU�KP�DQVJ�ICU�CPF�GNGEVTKEKV[��VQIGVJGT

YKVJ�VJG�YQTM�QP�FKUVTKDWVKQP��VTCPURQTVCVKQP�CPF�VTCPUOKUUKQP�EQPVTQNU���%QPUWNVCVKQP

FQEWOGPVU�QP�VJGUG�TGXKGYU�YKNN��YJGTG�CRRTQRTKCVG�CPF�TGNGXCPV�VQ�VJG�TGXKGY��FTCY�CVVGPVKQP

VQ�KUUWGU�CHHGEVKPI�VJG�FKUCFXCPVCIGF���5QOG�EQPEGTPU�JCXG�DGGP�GZRTGUUGF�KP�VJG�RCUV�VJCV�VJG

TGFWEVKQPU�TGSWKTGF�D[�RTKEG�EQPVTQNU�OC[�PQV�JCXG�DGGP�RCUUGF�QP�VQ�CNN�EWUVQOGT�ITQWRU���+V�KU

HQT�EQPUKFGTCVKQP�YJGVJGT�HWTVJGT�UVGRU�UJQWNF�DG�VCMGP�VQ�GPUWTG�VJCV�VJG�DGPGHKVU�QH�VJGUG

EQPVTQNU�CTG�UJCTGF�CRRTQRTKCVGN[�DGVYGGP�CNN�EWUVQOGT�ECVGIQTKGU��KPENWFKPI�VJG

FKUCFXCPVCIGF�

+P�CFFKVKQP�VQ�YQTM�QP�RTKEG�EQPVTQNU��CEVKQP�VQ�TGFWEG�RTKEGU�VQ�EWUVQOGTU�PGGFU�VQ�HQEWU�QP

CTGCU�YJGTG�EQORGVKVKQP�KU�FGXGNQRKPI�DWV�KU�PQV�[GV�HWNN[�GHHGEVKXG���4GHQTO�QH�VJG�IGPGTCVKQP

OCTMGV�KU�QXGTFWG���2NCPV�FKURQUCNU�D[�VJG�OCLQT�IGPGTCVQTU��VQIGVJGT�YKVJ�VJG�KPVTQFWEVKQP�QH

RNCPV�RTGUGPVN[�WPFGT�EQPUVTWEVKQP��UJQWNF�JGNR�GPJCPEG�EQORGVKVKXGPGUU�CPF�KPETGCUG�VJG

RTGUUWTG�QP�IGPGTCVKQP�RTKEGU���/QTG�YQTM�KU�JQYGXGT�TGSWKTGF�VQ�TGHQTO�VTCFKPI�CTTCPIGOGPVU

CPF�QXGTEQOG�DCTTKGTU�VQ�GPVT[�VQ�VJG�OCTMGV���%QORGVKVKQP�YKNN�PQV�DG�HWNN[�GHHGEVKXG�YJKNUV�VJG
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RTGUGPV�RQNKE[�D[�VJG�)QXGTPOGPV�QP�EQPUGPVU�TGUVTKEVU�VJG�QRRQTVWPKVKGU�VQ�GPVGT�VJG�OCTMGV�

'PUWTKPI�VJCV�EQORGVKVKQP�FGXGNQRU�HWTVJGT�KP�GNGEVTKEKV[�IGPGTCVKQP�JCU�VJG�RQVGPVKCN

UKIPKHKECPVN[�VQ�TGFWEG�RTKEGU�

5KOKNCT�EQPUKFGTCVKQPU�CRRN[�VQ�1(('4 U�CPF�1HICU �QVJGT�YQTM�QP�UGEWTKPI�GHHGEVKXG

EQORGVKVKQP���KP�VJG�ICU�YJQNGUCNG�OCTMGV��KP�ICU�CPF�GNGEVTKEKV[�OGVGTKPI�CPF�OGVGT�TGCFKPI

CPF�KP�VJG�UWRRN[�OCTMGV���'PJCPEKPI�EQORGVKVKXG�RTGUUWTGU�VJTQWIJQWV�VJG�ICU�CPF�GNGEVTKEKV[

OCTMGV�ECP�DG�GZRGEVGF�VQ�TGFWEG�RTKEGU�VQ�VJG�DGPGHKV�QH�FKUCFXCPVCIGF�EWUVQOGTU�

+V�JCU�VQ�DG�TGEQIPKUGF�VJCV�UQOG�UVGRU�VQ�GPJCPEG�EQORGVKVKQP�ECP�JCXG�CFXGTUG�EQPUGSWGPEGU

HQT�FKUCFXCPVCIGF�EWUVQOGTU��CV�NGCUV�KP�VJG�UJQTV�VGTO���6JGUG�OC[�CTKUG��HQT�GZCORNG��DGECWUG

RTKEGU�JCXG�DGGP�DWPFNGF�VQIGVJGT�KP�C�YC[�YJKEJ�JKFGU�VJG�JKIJGT�EQUVU�CUUQEKCVGF�YKVJ

UWRRN[KPI�C�RCTVKEWNCT�UGTXKEG���#U�EQORGVKVKXG�RTGUUWTGU�FGXGNQR��GZKUVKPI�UWRRNKGTU�OC[�UGGM�VQ

WPDWPFNG�EJCTIGU�VQ�TGHNGEV�VJGKT�EQUVU�OQTG�CEEWTCVGN[���%QORCPKGU��UC[��HQT�GZCORNG��VJCV�VJKU

OC[�QEEWT�KP�VJG�ECUG�QH�OGVGTKPI�YJGTG��VJG[�CTIWG��EGTVCKP�EQUVU�CUUQEKCVGF�YKVJ�RTGRC[OGPV

OGVGTKPI�CTG�PQV�RTGUGPVN[�HWNN[�TGHNGEVGF�KP�EJCTIGU�VQ�UWRRNKGTU�

%QPUKFGTCDNG�ECWVKQP�PGGFU�VQ�DG�GZGTEKUGF�KP�CUUGUUKPI�UWEJ�ENCKOU�D[�EQORCPKGU���9JGTG�KP

HCEV�EQUVU�NKG�KU�IGPGTCNN[�PQV�YGNN�WPFGTUVQQF�D[�UWRRNKGTU�RTKQT�VQ�VJG�KPVTQFWEVKQP�QH

EQORGVKVKQP���+P�UQOG�ECUGU��EJCPIGU�KP�EJCTIGU�OC[�CEEWTCVGN[�TGHNGEV�EQUVU�CPF�DG�C�LWUVKHKCDNG

TGURQPUG�VQ�EQORGVKVKQP���+P�QVJGT�ECUGU��RTQRQUGF�EJCPIGU�KP�RTKEKPI�OC[�PQV�DG�LWUVKHKGF�

%JCPIGU�KP�EJCTIKPI�UVTWEVWTGU�OC[�DG�KPVGPFGF�VQ�FGVGT�EQORGVKVQTU�QT�KPETGCUG�RTGUUWTG�QP

VJG�TGIWNCVQT�VQ�UNQY�VJG�RCEG�QH�DGPGHKEKCN�TGHQTO���)KXGP�C�NQYGT�TCVG�QH�UYKVEJKPI�COQPIUV

FKUCFXCPVCIGF�EWUVQOGTU��KPETGCUGU�KP�EJCTIGU�TGNGXCPV�VQ�VJGUG�EWUVQOGTU�OC[�CNUQ�JGNR

OCKPVCKP�VJG�RTQHKV�NGXGNU�QH�KPEWODGPVU���'CEJ�ECUG�PGGFU�VJGTGHQTG�VQ�DG�TGXKGYGF�QP�KVU

OGTKVU���*QYGXGT��GURGEKCNN[�KP�VJG�GCTN[�UVCIGU�QH�OCTMGV�FGXGNQROGPV��KV�YQWNF�UGGO

CRRTQRTKCVG�VQ�TGXKGY�YKVJ�RCTVKEWNCT�ECTG�EJCTIKPI�UVTWEVWTG�RTQRQUCNU�D[�FQOKPCPV

UWRRNKGTU�YJKEJ�OC[�JCXG�C�FGVTKOGPVCN�KORCEV�QP�FKUCFXCPVCIGF�EWUVQOGTU�

������
D� 1VJGT�#EVKQP�QP�+PEQOG

/CP[�QH�VJG�CEVKQPU�HQT�EQPUKFGTCVKQP�KP�VJKU�RCRGT�JCXG�CP�KORCEV�GSWKXCNGPV�VQ�CP�KPETGCUG�KP

KPEQOG�HQT�EWUVQOGTU���6JG�PGZV�UGEVKQPU�EQPUKFGT�VCTKHH�UVTWEVWTGU�CPF�RC[OGPV�OGVJQFU�YJGTG

GPUWTKPI�VJCV�VJG�EWUVQOGT�KU�RC[KPI�D[�VJG�NQYGUV�EQUV�VCTKHH�ECP�DTKPI�KOOGFKCVG�CUUKUVCPEG�

                                                                                                                                                 
20 FTQO�/14+ U�3WCNKVCVKXG�4GUGCTEJ��SWQVGF�KP� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[
%QPFWEVGF�HQT�1(('4�
HQTVJEQOKPI�RWDNKECVKQP��
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5KOKNCTN[��CEVKQP�VQ�KORTQXG�KPHQTOCVKQP�QP�DGPGHKVU�CPF�CEEGUU�VQ�VJG�EQORGVKVKXG�OCTMGV�ECP

DTKPI�FKTGEV�HKPCPEKCN�DGPGHKVU�VQ�EWUVQOGTU�KP�JCTFUJKR�

+ORTQXKPI�VJG�GHHKEKGPE[�QH�JQOGU�YJKEJ�CTG�RCTVKEWNCTN[�JCTF�VQ�JGCV�GPCDNGU�EWUVQOGTU�VQ�IGV

OQTG�HQT�VJG�GNGEVTKEKV[�CPF�ICU�VJG[�DW[���+V�KU�CP�KORQTVCPV�CTGC�HQT�CEVKQP�CPF�KU�EQPUKFGTGF�KP

OQTG�FGVCKN�KP�UGEVKQP�����

����� 6CTKHH�5VTWEVWTGU

6YQ�OCKP�KUUWGU�QP�VCTKHH�UVTWEVWTGU�CTG�EQPUKFGTGF�VQ�DG�QH�RCTVKEWNCT�UKIPKHKECPEG�VQ

FKUCFXCPVCIGF�EWUVQOGTU���6JGUG�CTG�

♦ UVCPFKPI�EJCTIGU�NQY�WUGT�VCTKHHU��CPF

 

♦ VJG�RTGRC[OGPV�OGVGT�UWTEJCTIG�

6JG[�CTG�EQPUKFGTGF�KP�VWTP�DGNQY�

�������
C��5VCPFKPI�%JCTIGU�.QY�7UGT�6CTKHHU

5VCPFKPI�EJCTIGU�CTG�KPVGPFGF�VQ�TGHNGEV�VJG�HCEV�VJCV�GXGT[�EWUVQOGT�KPEWTU�UQOG�EQUVU�
UWRRN[

QH�OGVGT�CPF�YKTGU�RKRGU��DKNNKPI��EWUVQOGT�UGTXKEGU�GVE��JQYGXGT�NKVVNG�GNGEVTKEKV[�QT�ICU�VJG[

WUG���6JG�NGXGN�QH�UVCPFKPI�EJCTIGU�XCTKGU�YKFGN[���#�HGY�UWRRNKGTU�OCMG�PQ�UWEJ�EJCTIG��DWV�HQT

OQUV�EWUVQOGTU�VJG[�CTG�DGVYGGP�d�����d���RGT�[GCT�CPF�TGRTGUGPV�CTQWPF�������RGT�EGPV�QH

VJG�V[RKECN�DKNN���*QYGXGT��HQT�VJG���RGT�EGPV�QH�EWUVQOGTU�YJQ�CTG�XGT[�NQY�WUGTU�VJG[�ECP

TGRTGUGPV�CTQWPF����RGT�EGPV�QH�VJG�DKNN�

5VCPFKPI�EJCTIGU�HQT�ICU�CPF�GNGEVTKEKV[�JCXG�DGGP�C�UQWTEG�QH�EQPEGTP�HQT�OCP[�QTICPKUCVKQPU

TGRTGUGPVKPI�FKUCFXCPVCIGF�EWUVQOGTU���#�RCTVKEWNCT�EQPEGTP�JCU�DGGP�VJG�KORCEV�QH�UVCPFKPI

EJCTIGU�QP�VJG�GNFGTN[��CPF�KV�JCU�DGGP�UWIIGUVGF�VJCV�UVCPFKPI�EJCTIGU�UJQWNF�DG�UKIPKHKECPVN[

TGFWEGF�QT�GXGP�CDQNKUJGF�HQT�VJGO���6JG�5GETGVCT[�QH�5VCVG�HQT�6TCFG�CPF�+PFWUVT[�JCU�CUMGF

VJG�TGIWNCVQT�VQ�NQQM�CV�GNGEVTKEKV[�UVCPFKPI�EJCTIGU�VQ�GPUWTG�VJCV�RGPUKQPGTU�CPF�VJG�RQQT��KP

RCTVKEWNCT��CTG�PQV�FKUCFXCPVCIGF�

6JGTG�KU�GXKFGPEG���VJCV�UQOG�NQY�KPEQOG�EWUVQOGTU��KP�RCTVKEWNCT�NQPG�RGPUKQPGTU��VGPF�VQ�WUG

DGNQY�CXGTCIG�COQWPVU�QH�GNGEVTKEKV[���*QYGXGT��YJKNG�GPGTI[�EQPUWORVKQP�KU�IGPGTCNN[�JKIJGT

                                               
���'PINKUJ�*QWUG�%QPFKVKQPU�5WTXG[��������'PGTI[�4GRQTV
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COQPI�DGVVGT�QHH�JQWUGJQNFU�VJCP�VJQUG�QP�NQY�KPEQOGU��PQV�CNN�NQY�KPEQOG�EWUVQOGTU�CTG�NQY

WUGTU�CPF�PQV�CNN�NQY�WUGTU�CTG�QP�NQY�KPEQOGU���5QOG�QH�VJG�HWGN�RQQT�CTG��QH�PGEGUUKV[��JKIJ

WUGTU���%WTTGPVN[��VJTGG�2WDNKE�'NGEVTKEKV[�5WRRNKGTU�JCXG�URGEKCN�VCTKHHU�HQT�EWUVQOGTU�YJQ

EQPUWOG�NQY�COQWPVU�QH�GNGEVTKEKV[�KP�YJKEJ�GKVJGT�VJG�UVCPFKPI�EJCTIG�JCU�DGGP�TGOQXGF�CPF

KPKVKCN�WPKVU�EQPUWOGF�CTG�YGKIJVGF�KP�RTKEG��QT�CNN�WPKVU�CTG�EJCTIGF�CV�C�JKIJGT�RTKEG���6JG

DTGCM�GXGP�RQKPVU�
VJCV�KU��VJG�NGXGNU�QH�EQPUWORVKQP�CDQXG�YJKEJ�VJG�UVCPFCTF�VCTKHH�YQWNF�DG

EJGCRGT��CTG�CTQWPF�������WPKVU�C�[GCT���6JGUG�EQORCPKGU�JCXG�VQNF�1(('4�VJCV�CDQWV���RGT

EGPV�QH�VJGKT�EWUVQOGTU�OC[�DGPGHKV�HTQO�VJGUG�VCTKHHU���0CVKQPCNN[��VJKU�YQWNF�COQWPV�VQ�CTQWPF

QPG�OKNNKQP�EWUVQOGTU�����$WV�EQPUWORVKQP�CV�VJKU�NGXGN�ECP�DG�KPFKECVKXG�QH�RTQRGTV[�VJCV�KU�PQV

KP�HWNN�VKOG�QEEWRCVKQP���HQT�GZCORNG��C�UGEQPF�QT�JQNKFC[�JQOG���6JGTG�OC[�DG�OGTKV�KP

GZCOKPKPI�VJG�UEQRG�HQT�FGXGNQRKPI�VJGUG�VCTKHHU�CV�C�OQTG�KPENWUKXG�NGXGN�
HQT�GZCORNG��VJG

CRRTQZKOCVGN[����RGT�EGPV�QH�EWUVQOGTU�YJQ�WUG������WPKVU�QT�NGUU�C�[GCT����*QYGXGT��VJKU�V[RG

QH�VCTKHH�IGPGTCNN[�NGCFU�VQ�C�HCKTN[�OQFGUV�UCXKPI�QXGTCNN��CPF�OC[�PQV�DG�DGPGHKEKCN�HQT�CNN�NQY

KPEQOG�EWUVQOGTU�

6JG�FGXGNQROGPV�QH�EQORGVKVKQP�QRGPU�WR�PGY�QRRQTVWPKVKGU�HQT�VCTKHHU�YKVJQWV�UVCPFKPI

EJCTIGU�QT�HQT�VCTKHHU�YJKEJ�CTG� VKNVGF �UQ�VJCV�VJG�WPKV�RTKEG�KU�NQYGT�CV�NQY�EQPUWORVKQP�NGXGNU�

5WEJ�VCTKHHU�OKIJV�CNUQ�QHHGT�DGPGHKVU�KP�VGTOU�QH�GPEQWTCIKPI�OQTG�GHHKEKGPV�WUG�QH�GNGEVTKEKV[�CPF

ICU��6Q�FCVG��QPN[�QPG�UGEQPF�VKGT�GNGEVTKEKV[�UWRRNKGT�JCU�QHHGTGF�C�VCTKHH�CKOGF�CV�VJQUG�YKVJ�NQY

EQPUWORVKQP���6JTGG�ICU�UWRRNKGTU�QHHGT�ETGFKV�VCTKHHU�YKVJ�PQ�UVCPFKPI�EJCTIG�CPF�VJTGG�QHHGT

ETGFKV�VCTKHHU�YKVJ�CPPWCN�UVCPFKPI�EJCTIGU�QH�WPFGT�d���

6JG�YKFGT�RTQXKUKQP�QH�NQY�WUGT�VCTKHHU�CU�CP�QRVKQP�HQT�EWUVQOGTU�UJQWNF�DG�GPEQWTCIGF�CPF

UWRRNKGTU�WTIGF�VQ�FGXGNQR�CPF�RTQOQVG�UWEJ�VCTKHHU����1PG�RQUUKDNG�CEVKQP�YQWNF�DG�VQ

GPEQWTCIG�UWRRNKGTU�VQ�RTQOQVG�OQTG�CEVKXGN[�VJG�GZKUVGPEG�QH�NQY�WUGT�VCTKHHU�VQ�TGNGXCPV

EWUVQOGTU����5WIIGUVKQPU�QP�JQY�UWEJ�RTQOQVKQP�EQWNF�DG�FQPG�OQUV�GHHGEVKXGN[�CTG

YGNEQOGF��(QT�GZCORNG��KV�OKIJV�DG�WUGHWN�VQ�YQTM�YKVJ�QVJGT�CIGPEKGU�
UWEJ�CU�#IG�%QPEGTP�

VQ�RTQOQVG�UWEJ�VCTKHHU�VQ�EWUVQOGTU�YJQ�OKIJV�DGPGHKV����1(('4�1HICU�YKNN�OQPKVQT�VJG�VCMG�

WR�QH�UWEJ�VCTKHHU� �

+U�VJGTG�CP[VJKPI�OQTG�YJKEJ�VJG�EQORCPKGU�CPF�QT�VJG�TGIWNCVQT�UJQWNF�DG�FQKPI�VQ

GPEQWTCIG�VJG�FGXGNQROGPV�QH�VCTKHHU�YKVJQWV�UVCPFKPI�EJCTIGU�QT�VCTKHHU�YJKEJ�CTG� VKNVGF �VQ

HCXQWT�NQY�EQPUWORVKQP!

+P�CFFKVKQP��KV�KU�GXKFGPV�VJCV�VJG�DCUKU�HQT�OCMKPI�UVCPFCTF�EJCTIGU�KU�PQV�ENGCTN[�WPFGTUVQQF����+V

YQWNF�CFF�VQ�RWDNKE�EQPHKFGPEG�KH�VJKU�DCUKU�YGTG�HWNN[�UGV�QWV�CPF�VJG�FKHHGTGPEGU�GZRNCKPGF���+V
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KU�HQT�EQPUKFGTCVKQP�YJCV�HWTVJGT�KPHQTOCVKQP�VJG�EQORCPKGU�UJQWNF�RTQXKFG�QP�VJG�OCMG�WR

QH�VJGKT�UVCPFKPI�EJCTIGU�CPF�YJCV�HWTVJGT�YQTM�1(('4�1HICU�UJQWNF�WPFGTVCMG�KP�VJKU�CTGC�

������
D� 2TGRC[OGPV�/GVGT�5WTEJCTIG

6JKU�UGEVKQP�FGCNU�URGEKHKECNN[�YKVJ�EJCTIGU�HQT�RTGRC[OGPV�OGVGTU���6JG�RTQDNGOU�YJKEJ

EWUVQOGTU�OC[�GPEQWPVGT�WUKPI�RTGRC[OGPV�OGVGTU�CTG�FGCNV�YKVJ�KP�UGEVKQP�������5GEVKQP����

EQPUKFGTU�JQY�RTGRC[OGPV�OGVGTU�CPF�UGTXKEGU�OKIJV�FGXGNQR�WPFGT�EQORGVKVKQP��KPENWFKPI

VGEJPKECN�FGXGNQROGPVU�YJKEJ�EQWNF�NGCF�VQ�EJGCRGT�OGCPU�QH�RC[OGPV�

6JG�FKHHGTGPEG�KP�EJCTIGU�RCKF�D[�EWUVQOGTU�WUKPI�OQPVJN[�FKTGEV�FGDKV�CPF�VJQUG�WUKPI

RTGRC[OGPV�KU�V[RKECNN[�CTQWPF�d���HQT�GNGEVTKEKV[�HTCPEJKUG�EWUVQOGTU�
CNVJQWIJ�VJKU�XCTKGU

DGVYGGP�2'5U���CPF�CDQWV�d���HQT�$TKVKUJ�)CU���6JWU�C�EWUVQOGT�YKVJ�VYQ�RTGRC[OGPV�OGVGTU

EQWNF�RC[�UQOG�d���C�[GCT�OQTG�VJCP�C�EWUVQOGT�YJQ�DW[U�DQVJ�HWGNU�WUKPI�FKTGEV�FGDKV��CPF

UQOGYJCV�OQTG�KP�VJG�ECUG�QH�EJCTIGU�QH�UQOG�EQORGVKPI�UWRRNKGTU�

+P�XKGY�QH�EQPEGTPU�CDQWV�VJG�NGXGN�QH�EJCTIGU�VQ�RTGRC[OGPV�EWUVQOGTU��VJG�)QXGTPOGPV�KP�KVU

)TGGP�2CRGT���QWVNKPGF�CP�CRRTQCEJ�YJKEJ�YQWNF�TGFWEG�VJGO�VJTQWIJ�UWDUKF[�D[�C�NGX[�QP

VTCPURQTVCVKQP�EJCTIGU����5WRRNKGTU�YQWNF�DG�TGSWKTGF�VQ�UGV�EJCTIGU�HQT�RTGRC[OGPV�OGVGT

EWUVQOGTU�YJKEJ�FKF�PQV�GZEGGF�C�URGEKHKGF� UVCPFCTF �VCTKHH�VJG[�QHHGTGF�ETGFKV�EWUVQOGTU�

5WEJ�CP�CRRTQCEJ�YQWNF��JQYGXGT��TCKUG�C�PWODGT�QH�UKIPKHKECPV�RTCEVKECN�KUUWGU���#�NGX[�YQWNF

PGGF�VQ�TCKUG�C�UWDUVCPVKCN�COQWPV�QH�OQPG[��QP�VJG�DCUKU�QH�RTGUGPV�EJCTIGU�CPF�PWODGTU�QH

RTGRC[OGPV�OGVGT�EWUVQOGTU��VJKU�OKIJV�COQWPV�VQ�KP�GZEGUU�QH�d����OKNNKQP�C�[GCT���+V�YQWNF

TGSWKTG�FGVCKNGF�TGIWNCVQT[�UETWVKP[�QH�GCEJ�UWRRNKGT U�EQUVU�CPF�RTKEGU��TGRTGUGPVKPI�C�UKIPKHKECPV

KPETGCUG�KP�TGIWNCVKQP�KP�VJG�OCTMGV���+ORNGOGPVKPI�UWEJ�C�UEJGOG�OKIJV�TGSWKTG�NGIKUNCVKXG

UWRRQTV�

/QTG�UKIPKHKECPVN[�HTQO�VJG�RGTURGEVKXG�QH�FKUCFXCPVCIGF�EWUVQOGTU��KV�KU�SWGUVKQPCDNG�YJGVJGT

C�IGPGTCN�NGX[�QH�VJKU�HQTO�YQWNF�DTKPI�UWUVCKPCDNG�DGPGHKVU�VQ�RTGRC[OGPV�OGVGT�EWUVQOGTU�

5WRRNKGTU�YQWNF�JCXG�TGFWEGF�KPEGPVKXGU�VQ�UGGM�QWV�OQTG�GHHKEKGPV�OGCPU�QH�UGTXKPI

RTGRC[OGPV�OGVGT�EWUVQOGTU�CPF�QT�VQ�FGXKUG�PGYGT�CPF�EJGCRGT�RC[OGPV�OGVJQFU���#��NGX[�QT

ETQUU�UWDUKF[�YQWNF�TGUWNV�KP�QVJGT�EWUVQOGTU�
YJQUG�KPEQOGU�OC[�DG�CU�NQY�CU��QT�NQYGT�VJCP�

RTGRC[OGPV�OGVGT�EWUVQOGTU��DGKPI�TGSWKTGF�VQ�UWDUKFKUG�VJG�RTGRC[OGPV�OGVJQF�

                                               
22 CM3898
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1(('4�1HICU�KU�PQV�CVVTCEVGF�VQ�VJKU�CRRTQCEJ���+V�YQWNF�VGPF�VQ�FKUVQTV�VJG�FGXGNQROGPV�QH

EQORGVKVKQP�CPF�TGFWEG�KPEGPVKXGU�QP�UWRRNKGTU�CPF�EWUVQOGTU�VQ�HKPF�OQTG�EQUV�GHHGEVKXG

OGCPU�QH�RC[KPI�HQT�GNGEVTKEKV[�CPF�ICU���+V�YQWNF�VCMG�VKOG�VQ�KORNGOGPV�CPF�YQWNF�TGUWNV�KP

QVJGT�EWUVQOGTU��KPENWFKPI�OCP[�FKUCFXCPVCIGF�EWUVQOGTU��HCEKPI�JKIJGT�EJCTIGU�

%QORCPKGU�UVCVG�VJCV�VJGTG�CTG�VYQ�OCKP�EQORQPGPVU�QH�VJG�CFFKVKQPCN�EQUVU�QH�RTGRC[OGPV

OGVGTU��VJG�JKIJGT�EQUV�QH�VJG�OGVGT�EQORCTGF�VQ�ETGFKV�OGVGTU��CPF�VJG�CFFKVKQPCN�EQUVU�QH

OGVGT�EJCTIKPI�CPF�ECUJ�JCPFNKPI�HCEKNKVKGU���$QVJ�1(('4�CPF�1HICU�JCXG�DGGP�EQPEGTPGF�VQ

KFGPVKH[�YJGVJGT�VJG�FKHHGTGPEG�KP�RTKEGU�EJCTIGF�D[�VJG�FQOKPCPV�UWRRNKGTU�KU�LWUVKHKGF�D[

FKHHGTGPEGU�KP�EQUVU�

1HICU�JCU�VCMGP�C�PWODGT�QH�UVGRU�VQ�TGXKGY�VJG�RTKEGU�RCKF�D[�RTGRC[OGPV�OGVGT�EWUVQOGTU���+V

JCU�GZCOKPGF�VJG�EQUVU�QH�VJG�%GPVTCN�3WCPVWO�1HHKEG��VJG�RTQXKFGT�QH�UWRRQTV�UGTXKEGU�HQT

SWCPVWO�OGVGTU�HQT�CNN�UWRRNKGTU��CPF�EQPENWFGF�VJCV�VJG�OQPVJN[�EJCTIG�UJQWNF�DG�TGFWEGF


HTQO�d�����VQ�d��������+V�JCU�CNUQ�TGXKGYGF�C�TGSWGUV�D[�6TCPUEQ�VQ�KPVTQFWEG�C�PGY�EJCTIG�VQ

UJKRRGTU�UWRRNKGTU�VQ�TGHNGEV�VJG�CFFKVKQPCN�EQUV�QH�RTQXKFKPI�C�RTGRC[OGPV�OGVGT�QXGT�CPF

CDQXG�VJQUG�QH�ETGFKV�OGVGTU���6JKU�YCU�QTKIKPCNN[�GUVKOCVGF�D[�6TCPUEQ�CV�d���RGT�OGVGT�RGT

CPPWO��DWV�YCU�UWDUGSWGPVN[�UWDUVKVWVGF�YKVJ�C�d���EJCTIG�
GHHGEVKXG�HTQO���#RTKN�������

+P�GCTN[�������1HICU�WPFGTVQQM�C�FGVCKNGF�GZCOKPCVKQP�QH�VJG�YC[�KP�YJKEJ�EQUVU�KPXQNXGF�KP

UWRRN[KPI�EWUVQOGTU�XCTKGF�CEEQTFKPI�VQ�RC[OGPV�OGVJQF���6JKU�HQNNQYGF�RTQRQUCNU�HTQO

$TKVKUJ�)CU�6TCFKPI�
$)6��VQ�NQYGT�UQOG�RTKEG�EQPVTQNNGF�VCTKHHU�DWV�PQV�KVU�RTGRC[OGPV�OGVGT

QPG���1HICU�YGTG�EQPEGTPGF�VJCV�$)6�UJQWNF�OCPCIG�FGDV�GHHKEKGPVN[�CPF�VJCV�VJGTG�UJQWNF�DG

PQ�CTVKHKEKCN�KPEGPVKXG�HQT�VJG�EQORCP[�VQ�OCMG�EWUVQOGTU�KP�FGDV�WUG�C�RTGRC[OGPV�OGVGT

DGECWUG�VJG�VCTKHH�YCU�JKIJGT�VJCP�QVJGT�RC[OGPV�OGVJQFU���+VU�UVWF[�UJQYGF�VJCV�VJGTG�YGTG

QHHUGVVKPI�EQUV�TGFWEVKQPU�YJGP�EWUVQOGTU�RCKF�D[�RTGRC[OGPV�OGVGT���+P�RCTVKEWNCT��UCXKPIU

CTQUG�DGECWUG��UWEJ�EWUVQOGTU�JCF�VQ�RC[�KP�CFXCPEG�QH�EQPUWORVKQP���+V�EQPENWFGF�VJCV�VJG

EQUV�QH�UGTXKPI�UVCPFCTF�ETGFKV�EWUVQOGTU�YCU�CDQWV�VJG�UCOG�CU�VJCV�QH�RTQXKFKPI�RC[OGPV

HCEKNKVKGU�HQT�RTGRC[OGPV�EWUVQOGTU���#U�C�TGUWNV��RTKEGU�HQT�RTGRC[OGPV�OGVGT�EWUVQOGTU�YGTG

DTQWIJV�KPVQ�NKPG�YKVJ�VJQUG�HQT�UVCPFCTF�ETGFKV�EWUVQOGTU���6JG�TGFWEVKQPU�YGTG�GSWKXCNGPV�VQ�C

FGETGCUG�KP�VJG�CPPWCN�DKNN�QH�C�RTGRC[OGPV�EWUVQOGT�QH�d���

1(('4�KU�EQPFWEVKPI�C�EQORCTCDNG�TGXKGY�QH�EQUVU�HQT�GNGEVTKEKV[�CPF�YKNN�DG�NQQMKPI�CV�C

PWODGT�QH�KUUWGU�KPENWFKPI�VJG�GZVGPV�VQ�YJKEJ�UWRRNKGTU�VCMG�KPVQ�CEEQWPV�VJG�DGPGHKVU�QH

RTGRC[OGPV�OGVGTU�
UWEJ�CU�VJG�CXQKFCPEG�QH�DCF�FGDV�CPF�YQTMKPI�ECRKVCN�UCXGF��YJGP�UGVVKPI

EJCTIGU���#V�RTGUGPV��2'5�FKUVTKDWVKQP�DWUKPGUUGU�
YKVJ�QPG�GZEGRVKQP��EJCTIG�UWRRNKGTU�DGVYGGP
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d���CPF��d���C�[GCT�OQTG�HQT�RTGRC[OGPV�OGVGTU�VJCP�ETGFKV�OGVGTU���+P�CFFKVKQP��2'5�UWRRN[

DWUKPGUUGU�NGX[�C�EJCTIG�QH�DGVYGGP�d�����CPF�d�����C�[GCT�HQT�RTQXKFKPI�RTGRC[OGPV�OGVGT

KPHTCUVTWEVWTG�UGTXKEGU�
DTQCFN[�GSWKXCNGPV�VQ�VJG�UGTXKEG�RTQXKFGF�D[�VJG�3WCPVWO�QHHKEG�KP

ICU����2'5U�JCXG�CTIWGF�VJCV�VJG�NCVVGT�EJCTIG�FQGU�PQV�HWNN[�TGHNGEV�VJG�EQUVU�VJG[�KPEWT�HTQO�VJKTF

RCTV[�UGTXKEG�RTQXKFGTU��KPENWFKPI�VJG�2QUV�1HHKEG��HQT�VJG�RTQXKUKQP�QH�VJG�UGTXKEG�

1(('4�YKNN�DG�RWDNKUJKPI�VJG�TGUWNVU�QH�KVU�UVWF[�KP�VJG�UWOOGT���6JG�HKPFKPIU�YKNN�HGGF�KP�VQ

VJG�TGXKUGF�2NCP�CPF�VQ�VJG�RTKEG�TGXKGYU�

6JG�HKPCN�RTKEG�RCKF�D[�RTGRC[OGPV�OGVGT�EWUVQOGTU�YKNN�CNUQ�PGGF�VQ�DG�EQPUKFGTGF�HWTVJGT

KP�VJG�EQPVGZV�QH�VJG�TGXKUKQP�QH�VJG�RTGUGPV�UWRRN[�RTKEG�EQPVTQNU���+P�DTKPIKPI�HQTYCTF

RTQRQUCNU�HQT�VJG�PGY�RTKEG�EQPVTQNU��KV�YKNN�DG�KORQTVCPV�VQ�EQPUKFGT�VJG�KORCEV�QP

FKUCFXCPVCIGF�EWUVQOGTU�

����� 2C[KPI�(QT�'NGEVTKEKV[�CPF�)CU

6JKU�UGEVKQP�EQPUKFGTU�VJG�KUUWGU�CUUQEKCVGF�YKVJ�VJG�CXCKNCDKNKV[�QH�CRRTQRTKCVG�OGVJQFU�QH

RC[KPI�HQT�GNGEVTKEKV[�CPF�ICU�CPF�EQPUKFGTU�YJGVJGT�OGEJCPKUOU�ECP�DG�HQWPF�VQ�IKXG

FKUCFXCPVCIGF�EWUVQOGTU�GCUKGT�CEEGUU�VQ�NQY�EQUV�RC[OGPV�OGVJQFU�

�������
C� #XCKNCDKNKV[�QH�2C[OGPV�/GVJQFU

6JG�TCPIG�QH�RC[OGPV�OGVJQFU�WUGF�D[�NQY�KPEQOG�JQWUGJQNFU�YCU�FGUETKDGF�KP�UGEVKQP�������

(QT�EWUVQOGTU�HCEKPI�FKHHKEWNVKGU�KP�RC[KPI��YKVJ�NQY�KPEQOGU��QT�KP�QVJGT�FKUCFXCPVCIGF�ITQWRU�

RTGRC[OGPV�OGVGTU�CPF�TGIWNCT�ECUJ�QT�DWFIGV�RNCPU�CTG�RCTVKEWNCTN[�KORQTVCPV���6JG�GXKFGPEG

UWIIGUVGF�VJCV�OQUV�EQORCPKGU�JCXG�CXCKNCDNG�CV�NGCUV�QPG� HTGG �OGVJQF�QH�ECUJ�RC[OGPV�KP

CFFKVKQP�VQ�RTGRC[OGPV�OGVGTU��DWV�VJCV�VJG�RKEVWTG�XCTKGF���/QUV�RC[OGPV�QRVKQPU�YGTG

CXCKNCDNG�HTQO�C�PWODGT�QH�UWRRNKGTU�KP�DQVJ�GNGEVTKEKV[�CPF�ICU��DWV�HTGSWGPV�RC[OGPV�OGVJQFU

YGTG�OWEJ�NGUU�YKFGURTGCF�COQPIUV�$)6 U�EQORGVKVQTU�KP�VJG�ICU�OCTMGV�

)KXGP�VJCV�HTGSWGPV�RC[OGPV�OGVJQFU�CTG�WUGF�OQUV�QHVGP�D[�VJG�FKUCFXCPVCIGF��UQOG

EWUVQOGT�ITQWRU�UC[�VJCV�C�HQTO�QH�HTGSWGPV�
YGGMN[��ECUJ�RC[OGPV�UEJGOG�PGGFU�VQ�RTQXKFGF

D[�CNN�UWRRNKGTU���6JG[�YCPV�VJKU�CFFGF�VQ�VJG�UVCPFCTF�NKEGPEG�EQPFKVKQPU���+V�ECP�DG�CTIWGF�

JQYGXGT��VJCV�VJG�KORQUKVKQP�QH�HWTVJGT�TGSWKTGOGPVU�QP�VJG�V[RG�QH�RC[OGPV�OGVJQFU�UWRRNKGTU

OWUV�OCMG�CXCKNCDNG�YQWNF�KPETGCUG�EQUVU�CPF�OKIJV�FGVGT�EQORGVKVQTU�HTQO�GPVGTKPI�VJG

OCTMGV����5WRRNKGTU�OKIJV�TGHNGEV�VJQUG�KPETGCUGF�EQUVU�KP�EJCTIGU�GKVJGT�VQ�EWUVQOGTU�YJQ�WUG

VJG�ECUJ�RC[OGPV�UGTXKEGU�QT�VQ�CNN�EWUVQOGTU���%QPEGTPU�JCXG�CNUQ�DGGP�GZRTGUUGF�CDQWV�VJG

CXCKNCDKNKV[�QH�EQUV�GHHGEVKXG�PCVKQPCN�HCEKNKVKGU�HQT�ECUJ�EQNNGEVKQP�QP�C�NCTIG�UECNG���%QPXGTUGN[�
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EWUVQOGT�ITQWRU�JCXG�CTIWGF�VJG�EQUVU�QH�RTQXKFKPI�C�TGIWNCT�ECUJ�QRVKQP�YQWNF�DG�NCTIGN[

QHHUGV�D[�C�TGFWEVKQP�KP�VJG�EQUVU�VQ�UWRRNKGTU�QH�FGCNKPI�YKVJ�EWUVQOGTU�KP�FGDV�

1(('4�1HICU�KU�PQV�EQPXKPEGF�VJCV�EQPFKVKQPU�UJQWNF�DG�KORQUGF�QP�UWRRNKGTU��5GVVKPI

CFFKVKQPCN�TGSWKTGOGPVU�QP�UWRRNKGTU�EQWNF�KPETGCUG�VJGKT�EQUVU�CPF�RTGXGPV�UQOG�UWRRNKGTU�HTQO

QRVKPI�VQ�QHHGT�UWEJ�UGTXKEGU�UQ�CU�VQ�FKHHGTGPVKCVG�VJGOUGNXGU�HTQO�VJGKT�EQORGVKVQTU���5GVVKPI�WR

PCVKQPYKFG�HCEKNKVKGU�HQT�JCPFNKPI�ECUJ�RC[OGPVU�EQWNF�CNUQ�DGEQOG�C�DCTTKGT�VQ�PGY�UWRRNKGTU

GPVGTKPI�VJG�OCTMGV�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�KP�RTGUGPV�EKTEWOUVCPEGU�CNN�UWRRNKGTU�UJQWNF�DG�TGSWKTGF�VQ

QHHGT�C�HTGSWGPV�ECUJ�RC[OGPV�OGVJQF��QT�YJGVJGT�DGVVGT�KPHQTOCVKQP�QP�YJKEJ�UWRRNKGTU

QHHGT�HTGSWGPV�ECUJ�RC[OGPV�VCTKHHU�YKNN�DG�UWHHKEKGPV�VQ�OCKPVCKP�CPF�GPUWTG�VJGKT�CXCKNCDKNKV[�

+U�VJGTG�OQTG�YJKEJ�VJG�EQORCPKGU�CPF�QT�1(('4�1HICU�EQWNF�FQ�VQ�RTQOQVG�VJG�CXCKNCDKNKV[

QH�HTGSWGPV�ECUJ�RC[OGPV�OGVJQFU��RCTVKEWNCTN[�KP�VJG�ICU�OCTMGV���+U�VJGTG�C�PGGF�HQT�HWTVJGT

YQTM�D[�1(('4�1HICU�KP�VJKU�CTGC!

#P�CFFKVKQPCN�CRRTQCEJ�VQ�JGNR�KORTQXG�RC[OGPV�OGVJQFU�HQT�FKUCFXCPVCIGF�EWUVQOGTU�YQWNF

DG�VQ�RTQOQVG�CNVGTPCVKXG�RC[OGPV�OGVJQFU���6JKU�KU�EQXGTGF�KP�VJG�HQNNQYKPI�UGEVKQP�QP�CEEGUU

VQ�DCPM�CEEQWPVU�

������
D��#EEGUU�VQ�.QY�%QUV�2C[OGPV�/GVJQFU

1PG�QH�VJG�RTQDNGOU�HCEGF�D[�FKUCFXCPVCIGF�EQPUWOGTU�KU�VJCV��CU�GZRNCKPGF�KP�EJCRVGT����VJG[

OC[�PQV�DG�CDNG�VQ�WUG�NQYGT�EQUV�RC[OGPV�OGVJQFU�

6JGTG�CTG�UGXGTCN�KUUWGU�YJKEJ�PGGF�VQ�DG�EQPUKFGTGF��(KTUV��YJGVJGT�DCPMU�QHHGT�UWKVCDNG

CEEQWPVU�HQT�FKUCFXCPVCIGF�EWUVQOGTU��/CP[�DCPMU�YKNN�DG�WPYKNNKPI�VQ�QHHGT�HWNN�EWTTGPV

CEEQWPV�UGTXKEGU��KPENWFKPI�QXGTFTCHVU�CPF�EJGSWG�IWCTCPVGG�ECTFU��VQ�RGQRNG�QP�XGT[�NQY�QT

HNWEVWCVKPI�KPEQOGU�QT�VQ�RGQRNG�YJQ�JCXG�C�RQQT�ETGFKV�TGEQTF�
YJKEJ�EQWNF�KPENWFG�RGQRNG

YJQ�JCXG�JCF�HWGN�FGDVU���*QYGXGT��C�PWODGT�QH�DCPMU��RCTVKEWNCTN[�GZ�DWKNFKPI�UQEKGVKGU�CPF

PGY�GPVTCPVU��CTG�UVCTVKPI�VQ�QHHGT�OQTG�TGUVTKEVGF�HQTOU�QH�EWTTGPV�CEEQWPV��YJKEJ�CNNQY�FKTGEV

FGDKVU�CPF�UVCPFKPI�QTFGTU�CPF�RTQXKFG�C�ECUJECTF�HQT�RTG�UGV�NKOKVGF�ECUJ�YKVJFTCYCNU��RNWU

RQUUKDN[�UQOG�HQTO�QH�FGDKV�ECTF��DWV�FQ�PQV�JCXG�EJGSWG�DQQMU��EJGSWG�IWCTCPVGG�ECTFU�QT

QXGTFTCHV�HCEKNKVKGU�

$CPMU�CTG�PQV�CNYC[U�CEEGUUKDNG�VQ�FKUCFXCPVCIGF�EWUVQOGTU�YJQ�OC[�PQV�VTCXGN�TGIWNCTN[�KPVQ

VQYP�EGPVTGU��/CP[�DCPM�DTCPEJGU�CTG�KP�VQYP�EGPVTGU�QPN[��UQ�CEEGUUKDKNKV[�KU�NKMGN[�VQ�FGRGPF
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WRQP�UQOG�NKPM�YKVJ�2QUV�1HHKEGU�YJKEJ�JCXG�C�OWEJ�YKFGT�DTCPEJ�PGVYQTM��5GXGTCN�DCPMU

CNTGCF[�WUG�2QUV�1HHKEGU�VQ�UWRRNGOGPV�VJGKT�DTCPEJ�PGVYQTM�

#NVJQWIJ�OCP[�JQWUGJQNFU�QP�DGPGHKVU�JCXG�VJGKT�KPEQOG�RCKF�KPVQ�DCPM�CEEQWPVU��OCP[�OQTG

JCXG�RC[OGPV�DQQMU�QT�)KTQU�YJKEJ�CTG�ECUJGF�CV�2QUV�1HHKEGU���*QYGXGT��YKFGURTGCF

UYKVEJKPI�VQ�DCPM�CEEQWPVU�HQT�DGPGHKVU�RC[OGPVU�EQWNF�GPFCPIGT�VJG�UWTXKXCN�QH�OCP[�UOCNNGT

CPF�TWTCN�2QUV�1HHKEGU�YJKEJ�RTQXKFG�CP�KORQTVCPV�UGTXKEG�VQ�OCP[�EQOOWPKVKGU���6JG

FGXGNQROGPV�QH�VJG�WUG�QH�DCPM�CEEQWPVU�HQT�DGPGHKVU�RC[OGPVU�KU�VJWU�NKMGN[�VQ�DG�FGRGPFGPV

WRQP�GPCDNKPI�2QUV�1HHKEGU�VQ�RNC[�C�HWNNGT�RCTV�KP�VJG�DCPMKPI�U[UVGO�

6JG�RQVGPVKCN�HQT�EQORWVGTKUCVKQP�QH�2QUV�1HHKEGU�CPF�VJG�DGPGHKVU�U[UVGO�KU�CPQVJGT�KORQTVCPV

EQPUKFGTCVKQP���%QORWVGTKUCVKQP�QH�DGPGHKVU�RC[OGPVU�JCU�QPN[�TGEGPVN[�DGGP�UVCTVGF�QP�C�RKNQV

DCUKU��$CPMU�YJKEJ�EWTTGPVN[�WUG�VJG�2QUV�1HHKEG�PGVYQTM�QRGTCVG�QP�C�RCRGT�DCUGF�U[UVGO

YJKEJ�YQWNF�PQV�DG�UWKVCDNG�HQT�YKFGURTGCF�WUG��%QORWVGTKUCVKQP�QH�DQVJ�U[UVGOU�KU�WPNKMGN[�VQ

DG�CEJKGXGF�KP�VJG�KOOGFKCVG�HWVWTG��DWV�GCTN[�RTQITGUU�YQWNF�DG�JGNRHWN�VQ�GPCDNG�VJG

FGXGNQROGPV�QH�EJGCRGT�RC[OGPV�OGVJQFU�HQT�FKUCFXCPVCIGF�EWUVQOGTU�

1NF�JCDKVU�FKG�JCTF��CPF�KV�OC[�DG�FKHHKEWNV�VQ�RGTUWCFG�FKUCFXCPVCIGF�EWUVQOGTU�VQ�OQXG�CYC[

HTQO�ECUJ�DCUGF�U[UVGOU�CPF�VQYCTFU�DCPM�CEEQWPVU��(QT�OCP[�JQWUGJQNFU�YJQ�CTG�WUGF�VQ

TGEGKXKPI�KPEQOG�
YCIGU�QT�DGPGHKVU��KP�ECUJ�CPF�RC[KPI�DKNNU�KP�ECUJ�VJG�KFGC�QH�WUKPI�C�DCPM

CEEQWPV�OC[�UGGO�UVTCPIG����#�UWTXG[�D[�VJG�1(6���HQWPF�VJCV�VJG�OCKP�TGCUQP�IKXGP�HQT�PQV

WUKPI�QT�PQV�JCXKPI�C�DCPM�CEEQWPV�YCU� RTGHGT�VQ�DWFIGV�YKVJ�ECUJ ����+V�OC[�DG�RQUUKDNG�VQ

EJCPIG�VJKU�CVVKVWFG��RCTVKEWNCTN[�COQPI�[QWPIGT�RGQRNG��DWV�KV�KU�WPNKMGN[�VQ�EJCPIG�TCRKFN[�HQT

NCTIG�PWODGTU�QH�UWEJ�JQWUGJQNFU��+V�CNUQ�PGGFU�VQ�DG�TGEQIPKUGF�VJCV�HQT�OCP[�EWUVQOGTU�C

RTGRC[OGPV�OGVGT�RTQXKFGU�C�WUGHWN�DWFIGVKPI�FKUEKRNKPG�VJCV�PQ�QVJGT�RC[OGPV�OGVJQF�ECP

RTQXKFG�
CU�GXKFGPEGF�D[�VJG�PWODGTU�YJQ�UC[�VJG[�RTGHGT�VQ�MGGR�VJG�RTGRC[OGPV�OGVGT�GXGP

YJGP�VQNF�VJCV�QVJGT�OGVJQFU�CTG�EJGCRGT��CPF��HQT�VJGUG�EWUVQOGTU��RC[KPI�VJTQWIJ�C�DCPM

CEEQWPV�OC[�PGXGT�RTQXG�CVVTCEVKXG�

6JG�ITGCVGT�WUG�QH�DCPM�CEEQWPVU�EQWNF�DG�C�YC[�HQTYCTF�HQT�OCP[�FKUCFXCPVCIGF�JQWUGJQNFU�

RTQXKFKPI�VJGO�YKVJ�EJGCRGT�YC[U�QH�RC[KPI�VJGKT�HWGN�DKNNU�CU�YGNN�CU�QVJGT�DGPGHKVU��CNVJQWIJ�KV

KU�KORQTVCPV�VQ�TGEQIPKUG�VJCV�VJKU�OC[�VCMG�VKOG�VQ�CEJKGXG��2TQOQVKPI�ITGCVGT�CEEGUU�VQ�DCPM

CEEQWPVU�YKNN�PGGF�EQPEGTVGF�CEVKQP�D[�C�PWODGT�QH�RNC[GTU��(WGN�UWRRNKGTU�JCXG�OWEJ�VQ�ICKP

HTQO�VJG�YKFGT�WUG�QH�FKTGEV�FGDKV�CPF�VJGTGHQTG�JCXG�C�TQNG�VQ�RNC[���1(('4�1HICU�JCXG�DGIWP
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VQ�JCXG�UQOG�FKCNQIWG�YKVJ�VJG�5QEKCN�'ZENWUKQP�7PKV�CDQWV�VJG�RQVGPVKCN�HQT�ITGCVGT�WUG�QH�DCPM

CEEQWPVU�D[�FKUCFXCPVCIGF�EWUVQOGTU�

9JCV�CEVKQP�EQWNF�UWRRNKGTU�VCMG��KP�EQNNCDQTCVKQP�YKVJ�DCPMU�CPF�QVJGTU��VQ�RTQOQVG�CEEGUU

VQ�CPF�WUG�QH�DCPM�CEEQWPVU�D[�FKUCFXCPVCIGF�EWUVQOGTU!

%TGFKV�WPKQPU�CTG�CPQVJGT�RQUUKDNG�KPKVKCVKXG�YJKEJ�EQWNF�JGNR�FKUCFXCPVCIGF�JQWUGJQNFU�ICKP

CEEGUU�VQ�NQYGT�EQUV�OGVJQFU�QH�RC[KPI�VJGKT�ICU�CPF�GNGEVTKEKV[�DKNNU��+V�OKIJV�DG�RQUUKDNG�VQ

GUVCDNKUJ�C�ETGFKV�WPKQP�
G�I��DCUGF�QP�C�VGPCPVU �CUUQEKCVKQP��YKVJ�JQWUGJQNFU�DGKPI�CDNG�VQ

OCMG�RC[OGPVU�KPVQ�VJG�ETGFKV�WPKQP�YJQ�YQWNF�VJGP�RC[�ICU�CPF�GNGEVTKEKV[�DKNNU�D[�FKTGEV

FGDKV��VJWU�QDVCKPKPI�VJG�DGPGHKVU�QH�C�NQY�EQUV�RC[OGPV�OGVJQF��6JG�1(6�CPF�5QEKCN�'ZENWUKQP

7PKV�JCXG�DGGP�NQQMKPI�CV�VJG�UEQRG�HQT�ETGFKV�WPKQPU�

+P�5RGMG�KP�.KXGTRQQN��VJG�NQECN�ETGFKV�WPKQP�JCU�FGXGNQRGF�CP�KPKVKCVKXG�YKVJ�/CPYGD�KP�YJKEJ

VJG�EWUVQOGT�RC[U�VJG�ETGFKV�WPKQP�CPF�VJG�ETGFKV�WPKQP�VJGP�RC[U�/CPYGD�HTQO�KVU�CEEQWPV�

6JG�ETGFKV�WPKQP�KU�NQQMKPI�KPVQ�C�FKTGEV�FGDKV�CTTCPIGOGPV�YKVJ�/CPYGD�

%TGFKV�WPKQPU�EQWNF�CNUQ�DG�C�YC[�QH�HWPFKPI�GPGTI[�GHHKEKGPE[�OGCUWTGU��*QYGXGT��C�MG[

EQPEGTP�KU�VJCV�KH�CNN�VJG�OGODGTUJKR�QH�C�ETGFKV�WPKQP�KU�OCFG�WR�QH�RGQRNG�QP�NQY�KPEQOGU�KV

ECP�DG�FKHHKEWNV�VQ�DWKNF�WR�GPQWIJ�HWPFU�VQ�QRGTCVG�GHHGEVKXGN[��%TGFKV�WPKQPU�VGPF�VQ�YQTM�DGUV

YJGTG�VJG[�JCXG�C�IQQF�UQEKCN� OKZ �YKVJ�UQOG�RGQRNG�RC[KPI�KP�NCTIGT�COQWPVU�YJKEJ�ECP�DG

NQCPGF�VQ�QVJGT�OGODGTU��1(('4�1HICU�JCXG�JCF�FKUEWUUKQPU�YKVJ�VJG�5QEKCN�'ZENWUKQP�7PKV

CDQWV�VJG�RQUUKDNG�TQNG�QH�ETGFKV�WPKQPU�

%CP�UWRRNKGTU�HWTVJGT�CUUGUU�VJG�RQVGPVKCN�HQT�YQTMKPI�YKVJ�ETGFKV�WPKQPU�CPF�YQWNF�VJKU�DG�CP

CTGC�YQTVJ�GZRNQTKPI!

9QWNF�UWRRNKGTU�EQPUKFGT�HWPFKPI�VJG�FGXGNQROGPV�QH�C� ETGFKV�WPKQP�OQFGN �YJKEJ�EQWNF�DG

UWEEGUUHWNN[�FGOQPUVTCVGF�CPF�VJGP��YJGTG�CRRTQRTKCVG��TGRNKECVGF!���(WPFKPI�OKIJV��HQT

GZCORNG��VCMG�VJG�HQTO�QH�VJG�UGEQPFOGPV�QH�C�OGODGT�QH�UVCHH�CDNG�VQ�UGV�WR�CPF�RTQOQVG�C

ETGFKV�WPKQP�

������
E� #�%JCPIG�QH�6CTKHH

                                                                                                                                                 
23 1HHKEG�QH�(CKT�6TCFKPI���6JG�%QPUWOGT�5WTXG[���#RRGPFKZ���QH�8WNPGTCDNG�%QPUWOGTU�CPF�(KPCPEKCN
5GTXKEGU��,CPWCT[������R��
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'NGEVTKEKV[�%QFGU�QH�2TCEVKEG�KPENWFG�CFXKEG�VQ�RTGRC[OGPV�OGVGT�EWUVQOGTU�CDQWV�VJG

EKTEWOUVCPEGU�KP�YJKEJ�VJG[�OC[�TGXGTV�VQ�ETGFKV�OGVGTU��DWV�VJG�QPWU�KU�IGPGTCNN[�QP�VJG

EWUVQOGT�VQ�TGSWGUV�VJG�EJCPIG���+V�KU�UGPUKDNG�HQT�C�EJCPIG�VQ�DG�OCFG�KP�EKTEWOUVCPEGU�YJGTG

KV�KU�WPNKMGN[�VQ�DG�PGEGUUCT[�VQ�TGXGTV�VQ�C�RTGRC[OGPV�OGVGT�UQQP�CHVGTYCTFU���%QFGU�KPENWFG

UGXGTCN�EQOOQP�EQPFKVKQPU��UWEJ�CU��VJG�OGVGT�UJQWNF�JCXG�DGGP�KP�RNCEG�HQT����OQPVJU��VJG

FGDV�OWUV�DG�RCKF�QT�CTTCPIGOGPVU�OCFG�VQ�RC[�KV�KP�UQOG�QVJGT�YC[��CPF�C�RC[OGPV

CTTCPIGOGPV�QT�UGEWTKV[�FGRQUKV�OWUV�DG�CITGGF�DGHQTG�C�EJCPIG�KU�CRRTQXGF��0QPG�QH�VJG

EQORCPKGU�IKXGU�CP�WPFGTVCMKPI�VQ�EQPVCEV�EWUVQOGTU��DWV�UGXGTCN�JCXG�FQPG�UQ�YKVJ�XCT[KPI

FGITGGU�QH�UWEEGUU���$TKVKUJ�)CU�JCU�CNUQ�TGEGPVN[�WPFGTVCMGP�C�RKNQV�GZGTEKUG�VQ�GPEQWTCIG

RTGRC[OGPV�OGVGT�EWUVQOGTU�YKVJQWV�FGDV�VQ�UYKVEJ�VQ�VJG�ETGFKV�VCTKHH�

&QDNG���HQWPF�VJCV����RGT�EGPV�QH�VJQUG�WUKPI�RTGRC[OGPV�OGVGTU�JCF�UWKVCDNG�DCPM�QT�DWKNFKPI

UQEKGV[�CEEQWPVU���%WUVQOGTU�TGRC[KPI�CTTGCTU�YGTG�CUMGF�CDQWV�VJGKT�KPVGPVKQPU�YJGP�CTTGCTU

JCF�DGGP�TGRCKF����#NVJQWIJ����RGT�EGPV�UCKF�VJG[�YQWNF�UVKNN�RTGHGT�VQ�RC[�D[�RTGRC[OGPV

OGVGT�����RGT�EGPV�UCKF�VJG[�YQWNF�EJCPIG�QT�YQWNF�VJKPM�CDQWV�EJCPIKPI�VQ�FKTGEV�FGDKV�

1(('4 U��TGEGPV�/14+�UVWF[���HQWPF�VJCV�OQTG�VJCP����RGT�EGPV�QH�EWUVQOGTU�YQWNF�TGVWTP�VQ�C

ETGFKV�OGVGT�KH�VJKU�TGUWNVGF�KP�C�TGFWEGF�RTKEG�HQT�GNGEVTKEKV[���6JGTG�YQWNF�CRRGCT�VQ�DG�UEQRG

VJGTGHQTG�HQT�ITGCVGT�GHHQTV�QP�VJG�RCTV�QH�EQORCPKGU�VQ�KPHQTO�EWUVQOGTU�

6JG�TGEGPV�0CVKQPCN�#WFKV�1HHKEG�
0#1��TGRQTV�QP�VJG�KPVTQFWEVKQP�QH�FQOGUVKE�ICU�EQORGVKVKQP

TGEQOOGPFGF�VJCV�1HICU�UJQWNF�UGGM�VQ�KORTQXG�EWUVQOGTU �MPQYNGFIG�QH�VJG�KORCEV�QP�VJGKT

DKNNU�QH�VJGKT�EJQKEG�QH�UWRRNKGT�CPF�QH�RC[OGPV�OGVJQF���

5JQWNF�EQORCPKGU�FQ�OQTG�VQ�KPHQTO�CNN�EWUVQOGTU�YKVJ�RTGRC[OGPV�OGVGTU�VJCV�VJG[�EQWNF

TGFWEG�VJGKT�DKNNU�D[�UYKVEJKPI�VQ�FKTGEV�FGDKV�QT�SWCTVGTN[�DKNNU!���5WIIGUVKQPU�QP�JQY�VJKU

EQWNF�OQUV�GHHGEVKXGN[�DG�FQPG�YQWNF�DG�YGNEQOGF��1(('4�1HICU�YKNN�CUM�EQORCPKGU�VQ

TGRQTV�QP�VJGKT�CEVKQPU�KP�VJKU�CTGC�

+U�VJGTG�C�PGGF�HQT�EQORCPKGU�VQ�FQ�OQTG�VQ�KPHQTO�EWUVQOGTU�YKVJQWV��RTGRC[OGPV�OGVGTU


HQT�GZCORNG��VJQUG�YJQ�RC[�SWCTVGTN[�QT�OQTG�HTGSWGPVN[�KP�ECUJ��D[�EJGSWG�QT�RQUVCN�QTFGT�

VJCV�VJG[�EQWNF�TGFWEG�VJGKT�DKNNU�D[�UYKVEJKPI�VQ�FKTGEV�FGDKV!

                                               
���&QDNG��/��� .QY�+PEQOG�%WUVQOGTU�KP�VJG�%QORGVKVKXG�)CU�/CTMGV��9J[�&QP V�2TGRC[OGPV�/GVGT
7UGTU�5YKVEJ�VQ�%JGCRGT�2C[OGPV�/GVJQFU!��%GPVTG�HQT�/CPCIGOGPV�7PFGT�4GIWNCVKQP���4GUGCTEJ�2CRGT
�����
��� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY �4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+�
HQTVJEQOKPI
RWDNKECVKQP�
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����� %WUVQOGTU�KP�&GDV

+PGXKVCDN[��UQOG�FKUCFXCPVCIGF�EWUVQOGTU�HKPF�VJGOUGNXGU�KP�FGDV���6JKU�UGEVKQP�EQPUKFGTU�VJG

TQNG�QH�VJG�UWRRNKGTU�KP�JGNRKPI�VQ�CXQKF�VJG�DWKNF�WR�QH�FGDV�CPF�KP�JCPFNKPI�EWUVQOGTU�YKVJ

FGDVU���6JG�NKEGPEG�RQUKVKQP�YCU�UGV�QWV�KP�EJCRVGT���

������
C� &GDV�2TGXGPVKQP

&GDVU�ECP�DWKNF�WR�HQT�C�XCTKGV[�QH�TGCUQPU���6JGTG�KU�GXKFGPEG�VJCV�KP�UQOG�ECUGU�RQQT

GUVKOCVKPI�CPF�QT�HCKNWTG�VQ�TGCF�OGVGTU�HTGSWGPVN[�ECP�NGCF�VQ�VJG�UVCTV�QH�FGDV�DWKNFKPI�WR�

*QYGXGT��VJG�RTGEKUG�GZVGPV�QH�VJKU�RTQDNGO�KU�FKHHKEWNV�VQ�OGCUWTGU����#NVJQWIJ�VJGTG�CTG�NKEGPEG

TGSWKTGOGPVU�KP�ICU�CPF�GNGEVTKEKV[�EQXGTKPI�OGVGT�TGCFKPIU��UQOG�EWUVQOGT�ITQWRU�CTIWG�VJCV

VJGUG�CTG�KPUWHHKEKGPV����+PETGCUKPI�VJG�HTGSWGPE[�QH�OGVGT�TGCFKPI�YKNN��JQYGXGT��VGPF�VQ

KPETGCUG�EQUVU��CNVJQWIJ�VJGUG�OC[�KP�RCTV�DG�QHHUGV�D[�NQYGT�EWUVQOGT�GPSWKTKGU���5QOG

EQORCPKGU�JCXG�TGEGPVN[�KPETGCUGF�VJG�PWODGT�QH�OGVGT�TGCFKPIU�VJG[�WPFGTVCMG�KP�CP�GHHQTV�VQ

KORTQXG�UGTXKEG�CPF�OKPKOKUG�GPSWKTKGU�CPF�VJG�FGDV�RTQDNGOU�VJCV�GUVKOCVGU�ECP�DTKPI�

#NVGTPCVKXG�CRRTQCEJGU�YQWNF�DG�VQ�GPUWTG�VJCV�FGDV�TGEQXGT[�CTTCPIGOGPVU�VQQM�KPVQ�CEEQWPV

VJG�RGTKQF�UKPEG�VJG�NCUV�HKTO�TGCFKPI��QT�VQ�RTQXKFG�GCUKGT�OGCPU�HQT�FKUCFXCPVCIGF�EWUVQOGTU�VQ

RTQXKFG� EWUVQOGT�QYP �TGCFKPIU�

%WUVQOGTU�ECP�EJGEM�YJGVJGT�VJG�GUVKOCVG�UJQYP�QP�VJGKT�DKNN�KU�TGCUQPCDNG�YJGP�EQORCTGF

YKVJ�VJG�TGCFKPI�QP�VJG�OGVGT���9JGTG�VJG�GUVKOCVG�KU�UKIPKHKECPVN[�FKHHGTGPV�HTQO�VJG�TGCFKPI�QP

VJG�OGVGT�VJG�EWUVQOGT�KU�CDNG�VQ�CUM�VJG�UWRRNKGT�VQ�TGRNCEG�VJG�GUVKOCVGF�DKNN�YKVJ�QPG�DCUGF

QP�VJG�CEVWCN�QPG�VJCV�VJG[�RTQXKFG���+V�KU�WPENGCT�YJGVJGT�VJKU�QRVKQP�KU�WPFGTUVQQF�D[

EWUVQOGTU�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�VKIJVGT�OKPKOWO�TGSWKTGOGPVU�KP�VJKU�CTGC�YQWNF�DGPGHKV

FKUCFXCPVCIGF�EWUVQOGTU�CPF�UWRRNKGTU�QT�YJGVJGT�CP�CNVGTPCVKXG�CRRTQCEJ�UJQWNF�DG

CFQRVGF����5JQWNF�UWRRNKGTU�FQ�OQTG�VQ�RTQOQVG�VJG�QRVKQP�QH�UGPFKPI�KP�TGRNCEGOGPV�OGVGT

TGCFKPIU!

'XKFGPEG�HTQO�VJG�ICU�KPFWUVT[�CPF�HTQO�EWUVQOGT�ITQWRU�UWIIGUVU�VJCV�KP�OCP[�ECUGU�QH

FKUEQPPGEVKQP�PQ�EQPVCEV�YKVJ�VJG�EWUVQOGT�JCU�DGGP�GUVCDNKUJGF��KV�OC[�DG�CRRTQRTKCVG�VQ�NQQM

CICKP�CV�VJG�NKEGPEG�TGSWKTGOGPV���+V�KU�KORQTVCPV�VJCV�UWRRNKGTU�HQNNQY�IQQF�RTCEVKEG�KP�VJKU�CTGC

                                                                                                                                                 
���0CVKQPCN�#WFKV�1HHKEG�4GRQTV�� )KXKPI�%WUVQOGTU�C�%JQKEG���VJG�+PVTQFWEVKQP�QH�%QORGVKVKQP�KP�VJG
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VQ�CUUKUV�KP�VJG�RTGXGPVKQP�QH�FGDV����1(('4�1HICU�YKNN�DG�OQPKVQTKPI�ECTGHWNN[�EQORCPKGU

EQORNKCPEG�YKVJ�VJG�GZKUVKPI�EQPFKVKQPU�

+U�VJGTG�OQTG�VJCV�UWRRNKGTU�EQWNF�FQ�CV�CP�GCTN[�UVCIG�VQ�RTGXGPV�VJG�DWKNF�WR�QH�FGDV!

&QGU�VJG�TGIWNCVQT�PGGF�VQ�COGPF�UWRRNKGTU �NKEGPEGU�CPF�KORTQXG�VJG�OQPKVQTKPI�QH

EQORCPKGU �RGTHQTOCPEG!

������
D�� &GDV�/CPCIGOGPV

#U�FGUETKDGF�KP�EJCRVGT����NKEGPEG�EQPFKVKQPU�CPF�%QFGU�QH�2TCEVKEG�TGSWKTG�CNN�NKEGPUGF

UWRRNKGTU�VQ�VTGCV�U[ORCVJGVKECNN[�EWUVQOGTU�KP�RC[OGPV�FKHHKEWNVKGU���+P�RCTVKEWNCT��FGDV�TGEQXGT[

TCVGU�OWUV�VCMG�KPVQ�CEEQWPV�VJG�EWUVQOGT U�EKTEWOUVCPEGU�

6JG�CXGTCIG�FGDV�TGRC[OGPV�NGXGN�HQT�RTGRC[OGPV�OGVGT�EWUVQOGTU�JCU�DGGP�OQPKVQTGF�D[

1(('4�HQT�C�PWODGT�QH�[GCTU���(QT�VJG�SWCTVGT�GPFKPI�&GEGODGT�������KV�YCU�QP�CXGTCIG�d����

RGT�YGGM�PCVKQPCNN[�CETQUU�CNN�EWUVQOGTU�
PQV�LWUV�VJQUG�QP�DGPGHKVU���YJKEJ�KU�LWUV�CDQXG�VJG

NGXGN�QH�HWGN�FKTGEV���2TCEVKEG�XCTKGU�UQOGYJCV�DGVYGGP�UWRRNKGTU���+V�KU�CNUQ�TGEQIPKUGF�VJCV�VJG

KPFKXKFWCN�UWRRNKGT�CXGTCIGU�OC[�JKFG�C�YKFG�XCTKCVKQP�QH�RTCEVKEG�YKVJ�KPFKXKFWCN�EWUVQOGTU�

5WRRNKGTU�YGTG�TGSWKTGF�VQ�TGRQTV�UKOKNCTN[�HQT�PQP�RTGRC[OGPV�FGDVQTU�CU�HTQO���#RTKN������

6JG�UQEKCN�QDNKICVKQPU�OQPKVQTKPI�WPFGTVCMGP�D[�1(('4�CPF�1HICU�EQXGTU�UQOG�FGDV

OCPCIGOGPV�CPF�RTGXGPVKQP�KUUWGU��DWV�YKVJ�VJG�OGTIGT�QH�VJG�VYQ�QHHKEGU�VJGTG�YKNN�DG�C�PGGF

VQ�DTKPI�VQIGVJGT�CEVKQP�KP�VJKU�CTGC���+P�VJG�NKIJV�QH�VJG�5QEKCN�#EVKQP�2NCP��KV�YKNN�CNUQ�DG

KORQTVCPV�HQT�1(('4�1HICU�VQ�GPJCPEG�OQPKVQTKPI�CPF�EQORNKCPEG�YQTM�KP�VJKU�CPF�KP�QVJGT

CTGCU�EQXGTGF�D[�EQORCPKGU �NKEGPEG�QDNKICVKQPU�

+UUWGU�VQ�DG�EQPUKFGTGF�EQWNF�KPENWFG��CNKIPKPI�VJG�U[UVGOU�HQT�GNGEVTKEKV[�CPF�ICU��JQY�VQ

KFGPVKH[�GZCORNGU�QH�IQQF�RTCEVKEG�YJKEJ�EQWNF�DG�OQTG�YKFGN[�RTQOQVGF��YJGVJGT�VJGTG�CTG

TGEWTTKPI�RTQDNGOU�YJKEJ�PGGF�VQ�DG�VCEMNGF�GKVJGT�VJTQWIJ�DGVVGT�EQORNKCPEG�YKVJ�GZKUVKPI

TGSWKTGOGPVU�QT�VJTQWIJ�PGY�TGSWKTGOGPVU�

5RGEKHKE�KUUWGU�VQ�EQPUKFGT�YKNN�KPENWFG�YJGVJGT�VJGTG�UJQWNF�DG�C�UVCPFCTF�OCZKOWO�COQWPV

URGEKHKGF�KP�NKEGPEG�EQPFKVKQPU�QT�%QFGU�QH�2TCEVKEG�HQT�TGRC[OGPV�QH�FGDV����+H�UQ��JQY�OWEJ

UJQWNF�VJKU�DG�
HQT�GZCORNG���VJG�HWGN�FKTGEV�NGXGN��CPF�UJQWNF�KV�DG�YKFGN[�CXCKNCDNG�VQ

                                                                                                                                                 
&QOGUVKE�)CU�/CTMGV ���/C[�����
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EWUVQOGTU�KP�FGDV�QT�QPN[�VQ�VJQUG�KP�EGTVCKP�EKTEWOUVCPEGU�
HQT�GZCORNG��VJQUG�QP�KPEQOG�

TGNCVGF�DGPGHKVU�!

&GDV�KU�QHVGP�C�TGUWNV�QH�NCEM�QH�KPEQOG��RGTJCRU�FWG�VQ�EJCPIKPI�EKTEWOUVCPEGU�UWEJ�CU

FKXQTEG��UKEMPGUU��FKUCDKNKV[��WPGORNQ[OGPV�GVE���/CP[�JQWUGJQNFU�YKVJ�HWGN�FGDVU�OC[�CNUQ

JCXG�QVJGT�FGDVU��5QOG�JQWUGJQNFU�OC[�JCXG�FKHHKEWNV[�KP�RC[KPI�VJGKT�ICU�CPF�GNGEVTKEKV[�DKNNU

DGECWUG�VJG[�CTG�PQV�ENCKOKPI�CNN�VJG�DGPGHKVU�VQ�YJKEJ�VJG[�CTG�GPVKVNGF���6JGTG�CTG�VYQ�CTGCU

YJGTG�EQORCPKGU�OKIJV�DG�CDNG�VQ�CUUKUV�FKUCFXCPVCIGF�JQWUGJQNFU�

6JG�HKTUV�KU�KP�VJG�RTQXKUKQP�QH�FGDV�EQWPUGNNKPI�CPF�CFXKEG�QP�VCMG�WR�QH�DGPGHKVU���#EVKQP�EQWNF

DG�VCMGP�GKVJGT�FKTGEVN[�D[�VJG�EQORCPKGU�QT�D[�TGHGTTCN�VQ�URGEKCNKUV�YGNHCTG�TKIJVU�FGDV

EQWPUGNNKPI�CIGPEKGU��#NN�VJG�%QFGU�QH�2TCEVKEG�HQT�2WDNKE�'NGEVTKEKV[�5WRRNKGTU�CPF�UGEQPF�VKGT

GNGEVTKEKV[�UWRRNKGTU�OGPVKQP�VJCV�FGDV�CFXKEG�KU�CXCKNCDNG�HTQO�KPFGRGPFGPV�RCTVKGU��DWV�VJGTG�KU

XCTKCVKQP�DGVYGGP�UWRRNKGTU�KP�VGTOU�QH�JQY�VJG[�KPHQTO�EWUVQOGTU�CDQWV�CXCKNCDNG�FGDV�CFXKEG�

9TKVVGP�KPHQTOCVKQP�KP�VJKU�HQTO�KU�PQV�CXCKNCDNG�HTQO�ICU�UWRRNKGTU�

/QUV�EQORCPKGU�HGGN�VJCV�FGDV�EQWPUGNNKPI�KU�DGUV�FQPG�D[�KPFGRGPFGPV�CIGPEKGU��5QOG

EQPUWOGT�QTICPKUCVKQPU�UJCTG�VJKU�XKGY��CU�VJG�DTQCF�TCPIG�QH�OCVVGTU�QP�YJKEJ�EQPUWOGTU�OC[

PGGF�CFXKEG�KU�DGUV�JCPFNGF�D[�CIGPEKGU�WUGF�VQ�FGCNKPI�YKVJ�OWNVKRNG�RTQDNGOU��*QYGXGT��C

PWODGT�QH�EQPUWOGT�QTICPKUCVKQPU�JCXG�UWIIGUVGF�VJCV�UWRRNKGTU�UJQWNF�EQPUKFGT�EQPVTKDWVKPI

VQ�VJG�EQUVU�QH�KPFGRGPFGPV�CIGPEKGU�CPF�KV�OC[�DG�VJCV�UQOG�UWRRNKGTU�JCXG�CNTGCF[�FQPG�VJKU�

9JCV�TQNG�UJQWNF�EQORCPKGU�JCXG�KP�FGDV�EQWPUGNNKPI��DGPGHKVU�CFXKEG!��5JQWNF�VJG[�TGHGT

EWUVQOGTU�VQ�URGEKCNKUV�CIGPEKGU�TCVJGT�VJCP�VT[�VQ�RTQXKFG�CFXKEG�VJGOUGNXGU!

%QWNF�EQORCPKGU�CUUKUV�KPFGRGPFGPV�FGDV�EQWPUGNNKPI�CIGPEKGU�D[�EQPVTKDWVKPI�VQYCTFU�VJGKT

EQUVU!��&Q�CP[�UWRRNKGTU�EWTTGPVN[�FQ�VJKU!

5GEQPF��VJG�)TGGP�2CRGT�UWIIGUVGF���VJCV�WVKNKV[�EQORCPKGU�UJQWNF� EQPUKFGT�YC[U�KP�YJKEJ

EQPUWOGTU�KP�ITGCVGUV�PGGF�OKIJV�DG�JGNRGF��KPENWFKPI�HQT�GZCORNG�D[�EQPVTKDWVKPI�QP�C

XQNWPVCT[�DCUKU�VQ�C�EJCTKVCDNG�VTWUV� �5QOG�GNGEVTKEKV[�CPF�ICU�EQORCPKGU�JCXG�OCFG

EQPVTKDWVKQPU�VQ�EJCTKVCDNG�CIGPEKGU��YJKEJ�KP�VWTP�RTQXKFG�JGNR�VQ�NQY�KPEQOG�JQWUGJQNFU��DWV

PQPG�JCU�[GV�GUVCDNKUJGF�C�EJCTKVCDNG�VTWUV�

                                               
27 CM3898, para 5.36
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6JG�RKEVWTG�KP�YCVGT�KU�UQOGYJCV�FKHHGTGPV���6GP�YCVGT�EQORCPKGU�KP�'PINCPF�CPF�9CNGU�JCXG

GUVCDNKUJGF�UEJGOGU�YJKEJ�CNNQY�EWUVQOGTU�VQ�TGVCKP�UWRRN[�GXGP�YJGP�VJG[�ECPPQV�RC[�VJGKT

DKNNU���6JG�UEJGOGU�EQORTKUG�C�TCPIG�QH�KPFGRGPFGPV�EJCTKVCDNG�VTWUVU�CPF�KPVGTPCN�JCTFUJKR

HWPFU��CPF�EQUVU�CTG�OGV�D[�UJCTGJQNFGTU�TCVJGT�VJCP�D[�EWUVQOGTU���5QOG�CKO�VQ�RTQXKFG�JGNR

QXGT�CPF�CDQXG�VJG�RC[OGPV�QH�DKNNU��HQT�GZCORNG�VQ�EQXGT�QVJGT�FGDVU�CPF�ITCPVU�HQT�JQWUGJQNF

KVGOU��CPF�D[�OCMKPI�FQPCVKQPU�VQ�EJCTKVCDNG�QTICPKUCVKQPU�VQ�EQXGT�FGDV�CFXKEG�

9JKNG�EJCTKVCDNG�VTWUVU�EQWNF�RTQXKFG�UQOG�JGNR�VQ�RCTVKEWNCT�FKUCFXCPVCIGF�JQWUGJQNFU��KV

UGGOU�WPNKMGN[�VJCV�UWEJ�VTWUVU�EQWNF�OCMG�C�OCLQT�EQPVTKDWVKQP�VQ�UQNXKPI�VJG�RTQDNGO�QH

RC[OGPV�FKHHKEWNVKGU��6JGTG�KU�CNUQ�VJG�SWGUVKQP�QH�YJGVJGT�VJKU�KU�CP�CRRTQRTKCVG�OGCPU�QH

VCEMNKPI�YJCV�OC[�DG�GHHGEVKXGN[�C�RTQDNGO�QH�NQY�KPEQOG��YJKEJ�OCP[�YQWNF�CTIWG�UJQWNF�DG

VJG�TGURQPUKDKNKV[�QH�)QXGTPOGPV��*QYGXGT��VJG�WUG�QH�EJCTKVCDNG�VTWUVU�VQ�JGNR�HWPF�GPGTI[

GHHKEKGPE[�OGCUWTGU�QT�PGY��GHHKEKGPV�CRRNKCPEGU��KP�QTFGT�VQ�JGNR�RTGXGPV�FGDV�QT�RC[OGPV

FKHHKEWNVKGU��OKIJV�DG�XKGYGF�TCVJGT�FKHHGTGPVN[���+PFGGF��KV�KU�KP�VJKU�CTGC�VJCV�C�PWODGT�QH�ICU�CPF

GNGEVTKEKV[�EQORCPKGU�JCXG�CNTGCF[�RTQXKFGF�EJCTKVCDNG�HWPFU��VJTQWIJ�QTICPKUCVKQPU�UWEJ�CU

0CVKQPCN�'PGTI[�#EVKQP�
0'#��

+P�YCVGT��VJG�)QXGTPOGPV�KVUGNH�KU�VCMKPI�UVGRU�VQ�GPUWTG�VJCV�NCTIG�HCOKNKGU�QP�NQY�KPEQOGU�
KP

TGEGKRV�QH�EGTVCKP�DGPGHKVU���CPF�VJQUG�YKVJ�EGTVCKP�OGFKECN�EQPFKVKQPU�TGSWKTKPI�JKIJ�YCVGT�WUG�

YJQUG�YCVGT�UWRRNKGU�CTG�OGVGTGF��YKNN�DG�RTQVGEVGF�HTQO�VJG�VJTGCV�QH�JKIJ�YCVGT�DKNNU���$KNNU�HQT

DQVJ�ITQWRU�YKNN�DG�DCUGF�QP�VJG�CXGTCIG�OGCUWTGF�EJCTIGU�HQT�YCVGT�UWRRNKGTU�

+H�VJG�)QXGTPOGPV�YGTG�VQ�VCMG�C�UKOKNCT�CRRTQCEJ�KP�VJG�ECUG�QH�ICU�CPF�GNGEVTKEKV[��JGNR�OKIJV

DG�RTQXKFGF�VQ�NQY�KPEQOG�JQWUGJQNFU�YJQ�NKXG�KP�RTQRGTVKGU�YJKEJ�CTG�FKHHKEWNV�QT�GZRGPUKXG

VQ�JGCV��QT�VQ�RGQRNG�YJQ�JCXG�JKIJ�PGGFU�HQT�JGCVKPI�FWG�VQ�UKEMPGUU�QT�FKUCDKNKV[���5WEJ�JGNR

WUGF�VQ�DG�RTQXKFGF�
WPVKN�#RTKN�������VQ�ENCKOCPVU�QH�UWRRNGOGPVCT[�DGPGHKV�
VJG�RTGFGEGUUQT�VQ

KPEQOG�UWRRQTV��KP�VJG�HQTO�QH�C�YGGMN[�CFFKVKQP�VQ�VJGKT�DGPGHKV�

%QWNF�EJCTKVCDNG�VTWUVU�UKOKNCT�VQ�VJQUG�GUVCDNKUJGF�D[�UQOG�YCVGT�EQORCPKGU�JCXG�C�TQNG�VQ

RNC[�CPF�UJQWNF�GPGTI[�EQORCPKGU�DG�GPEQWTCIGF�VQ�UGV�VJGO�WR!�5JQWNF�EJCTKVCDNG�HWPFKPI

DG�RTQXKFGF�D[�GPGTI[�EQORCPKGU�VQ�JGNR�RGQRNG�RC[�VJGKT�HWGN�DKNNU�CPF�QT�HQT�GPGTI[

GHHKEKGPE[�OGCUWTGU!

+U�CP[�HWTVJGT�CEVKQP�PGGFGF�D[�VJG�EQORCPKGU�QP�VJG�FC[�VQ�FC[�OCPCIGOGPV�QH�FGDV!

������
E� (WGN�&KTGEV
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(WGN�FKTGEV�KU�QPN[�CXCKNCDNG�VQ�EWUVQOGTU�QP�DGPGHKV�YJQ�CTG�KP�FGDV���+VU�WUG��JQYGXGT��JCU

FGENKPGF���+P�#WIWUV�������VJGTG�YGTG�CDQWV��������FKTGEV�FGFWEVKQPU�HQT�GNGEVTKEKV[�CPF

��������HQT�ICU���$[�#WIWUV�������VJG�PWODGTU�JCF�HCNNGP�VQ�UQOG��������CPF�������

TGURGEVKXGN[���(WGN�FKTGEV�JCU�VGPFGF�PQV�VQ�DG�XGT[�RQRWNCT�YKVJ�GPGTI[�UWRRNKGTU�DGECWUG�KV�ECP

VCMG�UQOG�VKOG�VQ�IGV�RC[OGPVU�HTQO�VJG�$GPGHKVU�#IGPE[��CNVJQWIJ�VJKU�JCU�DGGP�KORTQXKPI�

6JG�$GPGHKVU�#IGPE[�JCU�EQPEGTPU�CDQWV�HWGN�FKTGEV�FWG�VQ�VJG�EQUVU�QH�CFOKPKUVTCVKQP�CPF

YQTTKGU�CDQWV�VCMKPI�TGURQPUKDKNKV[�CYC[�HTQO�ENCKOCPVU�CPF�QT�VCMKPI�WR�VQQ�OWEJ�QH�VJGKT

KPEQOG���#�PWODGT�QH�CFXKEG�CIGPEKGU�JCXG�UCKF�VJCV�VJG[�QHVGP�HKPF�KV�FKHHKEWNV�VQ�IGV�C�HWGN

FKTGEV�CTTCPIGOGPV�UGV�WR��CNVJQWIJ�GZRGTKGPEG�VGPFU�VQ�XCT[�CTQWPF�VJG�EQWPVT[�

#NVJQWIJ�UQOG�FKUCFXCPVCIGF�EWUVQOGTU�HKPF�HWGN�FKTGEV�WUGHWN�KV�ECP�ECWUG�RTQDNGOU�HQT�VJQUG

YJQ�WUG�KV��#RCTV�HTQO�VJG�EQPEGTPU�CDQWV�VJG�COQWPV�QH�KPEQOG�IQKPI�KP�HWGN�FKTGEV��CPQVJGT

EQPEGTP�KU�VJCV�JQWUGJQNFU�YJQ�CTG�PQV�JCXKPI�VQ�DWFIGV�TGIWNCTN[�VJGOUGNXGU�OC[�DG�NGUU

KPENKPGF�VQ�EQPVTQN�VJGKT�EQPUWORVKQP�CPF�YKNN�TKUM�DWKNFKPI�WR�OQTG�FGDV��#�UWDUVCPVKCN�PWODGT

QH�HWGN�FKTGEV�ENCKOCPVU�JCXG�DGGP�QP�KV�HQT�UGXGTCN�[GCTU�CPF�UVKNN�JCXG�FGDV��$GKPI�QP�HWGN�FKTGEV

OC[�KP�UQOG�GZVTGOG�ECUGU�CEV�CU�C�FKUKPEGPVKXG�VQ�EQOG�QHH�KPEQOG�UWRRQTV�
D[�IGVVKPI�C�LQD��

FWG�VQ�YQTTKGU�CDQWV�JQY�VJG�FGDV�YQWNF�DG�RCKF�QHH�

)KXGP�VJG�EJCPIGU�KP�WUCIG�CPF�VJG�XCTKQWU�EQPEGTPU�QWVNKPGF�CDQXG��VJG�&GRCTVOGPV�QH�5QEKCN

5GEWTKV[�
&55��JCU�DGGP�EQPUKFGTKPI�YJCV�VJG�TQNG�QH�HWGN�FKTGEV�UJQWNF�DG�KP�VJG�HWVWTG���5JQWNF

KV�DG�XKGYGF�CU�C� NCUV�TGUQTV �RC[OGPV�OGVJQF��CU�C�OGCPU�QH�CXQKFKPI�FKUEQPPGEVKQP��VQ�DG

WUGF�QPN[�KP�ECUGU�YJGTG�C�RTGRC[OGPV�OGVGT�KU�PQV�UWKVCDNG�
FWG�VQ�FKUCDKNKV[�KPHKTOKV[�QH�VJG

ENCKOCPV��QT�FKUVCPEG�HTQO��RTGRC[OGPV�OGVGT�EJCTIKPI�RQKPVU��HQT�GZCORNG���QT�UJQWNF�KV�DG

UGGP�KPUVGCF�CU�C�RC[OGPV�OGVJQF�YJKEJ�JQWUGJQNFU�YJQ�JCXG�FGDV�QT�RC[OGPV�RTQDNGOU

UJQWNF�DG�CDNG�VQ�EJQQUG�CU�CP�CNVGTPCVKXG�VQ�C�RTGRC[OGPV�OGVGT!

+V�OC[�DG�RQUUKDNG�KP�VJG�HWVWTG�VQ�FGXGNQR�PGY�U[UVGOU�UWEJ�CU�VJG�+TKUJ�*QWUGJQNF�$WFIGVKPI

5EJGOG�WPFGT�YJKEJ�ENCKOCPVU�ECP�EJQQUG�VQ�JCXG�RC[OGPVU�HQT�C�TCPIG�QH�DKNNU�FGFWEVGF�HTQO

DGPGHKVU�CPF�RCKF�VQ�UWRRNKGTU���6JKU�YQWNF�KP�GHHGEV�DG�TCVJGT�NKMG�C�XGTUKQP�QH�FKTGEV�FGDKV�

*QYGXGT��&55�RNCPU�VQ�EQORWVGTKUG�DGPGHKV�RC[OGPVU�
CP�GUUGPVKCN�RTGEWTUQT�VQ�C�OCPCIGCDNG

CPF�EQUV�GHHGEVKXG�U[UVGO��YKNN�VCMG�UQOG�VKOG�VQ�KORNGOGPV��UQ�VJKU�KU�WPNKMGN[�VQ�DG�C�UJQTV

VGTO�UQNWVKQP�

1(('4�1HICU�JCXG�JCF�UQOG�FKUEWUUKQPU�YKVJ�&55�
YJKEJ��KU�TGURQPUKDNG�HQT�FGEKUKQPU�CDQWV

HWGN�FKTGEV����+V�YQWNF�KPHQTO�VJGUG�FKUEWUUKQPU�VQ�JCXG�XKGYU�HTQO�VJG�KPFWUVT[�CPF�EQPUWOGT

ITQWRU�
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9JCV�TQNG�UJQWNF�HWGN�FKTGEV�JCXG!�5JQWNF�KV�DG�XKGYGF�CU�C� NCUV�TGUQTV �QT�C�RC[OGPV

OGVJQF�YJKEJ�JQWUGJQNFU�KP�FGDV�QT�YKVJ�RC[OGPV�RTQDNGOU�UJQWNF�DG�CDNG�VQ�EJQQUG�CU�CP

CNVGTPCVKXG�VQ�C�RTGRC[OGPV�OGVGT!

+U�VJGTG�VJG�PGGF�HQT�OQTG�FKUEWUUKQP�DGVYGGP�1(('4�1HICU��EQPUWOGT�ITQWRU��UWRRNKGTU�CPF

VJG�&55�CDQWV�VJG�TQNG�QH�HWGN�FKTGEV�CPF�VJG�FGXGNQROGPV�QH�PGY�KPKVKCVKXGU�NKMG�VJG�+TKUJ

*QWUGJQNF�$WFIGVKPI�5EJGOG!

#TG�VJGTG�CP[�EJCPIGU�YJKEJ�YQWNF�JGNR�VQ�OCMG�VJG�GZKUVKPI�HWGN�FKTGEV�UEJGOG�YQTM

DGVVGT!

������
F� 5GEWTKV[�FGRQUKVU

.KEGPUGF�GNGEVTKEKV[�UWRRNKGTU�JCXG�VJG�TKIJV�VQ�TGSWGUV�C�UGEWTKV[�FGRQUKV��GZEGRV�YJGTG�VJG

EWUVQOGT�KU�UWRRNKGF�XKC�C�RTGRC[OGPV�OGVGT�QT�KV�KU��WPTGCUQPCDNG�KP�CNN�VJG�EKTEWOUVCPEGU �VQ

FQ�UQ��6JG�NKEGPEG�URGEKHKGU�VJG�COQWPV�VJCV�ECP�DG�TGSWGUVGF�CU�C�FGRQUKV���6JG�NKEGPUGG�RC[U

KPVGTGUV�QP�VJG�FGRQUKV�YJKNUV�JGNF���6JG�RGTEGPVCIG�QH�FQOGUVKE�GNGEVTKEKV[�EWUVQOGTU�CUMGF�VQ

RC[�C�UGEWTKV[�FGRQUKV�JCU�FGETGCUGF�QXGT�VJG�RCUV�GKIJV�[GCTU��HTQO������RGT�EGPV�KP������VQ

������RGT�EGPV�KP��������6JGTG�KU�EQPUKFGTCDNG�XCTKCVKQP�KP�RTCEVKEG�DGVYGGP�UWRRNKGTU��YKVJ

UQOG�PQV�TGSWKTKPI�UGEWTKV[�FGRQUKVU�CV�CNN���1(('4�KUUWGF�DGUV�RTCEVKEG�IWKFCPEG�VQ�EQORCPKGU

VQ�GPUWTG�VJCV�VJGKT�%QFGU�EQXGT�VJG�EKTEWOUVCPEGU�KP�YJKEJ�EWUVQOGTU�OC[�DG�TGSWKTGF�VQ�IKXG

UGEWTKV[���)GPGTCNN[��VJGUG�CTG��C�RQQT�RC[OGPV�TGEQTF��UJQTV�VGTO�CEEQOOQFCVKQP��C�RQQT

ETGFKV�TGHGTGPEG��CPF�C�PGY�EWUVQOGT�YKVJQWV�GXKFGPEG�QH�ETGFKVYQTVJKPGUU��6JG�%QFGU�CNUQ

EQXGT�QVJGT�HQTOU�QH�UGEWTKV[�CEEGRVCDNG�VQ�VJG�UWRRNKGT��HQT�GZCORNG��C�RTGRC[OGPV�OGVGT��C

IWCTCPVQT��RC[OGPV�D[�FKTGEV�FGDKV�QT�QVJGT�RC[OGPV�UEJGOGU��CPF�YJGP�C�FGRQUKV�YKNN�DG

TGRCKF�

6JG�ICU�NKEGPEG�GPVKVNGU�UWRRNKGTU�VQ�TGSWGUV�C�UGEWTKV[�FGRQUKV�CU�RCTV�QH�VJGKT�EQPVTCEV�VQ�UWRRN[�

RTQXKFGF�VJKU�FQGU�PQV�GZEGGF�GKVJGT�YJCV�KU�TGCUQPCDNG�KP�CNN�VJG�EKTEWOUVCPEGU�QH�VJG�ECUG��QT

VJG�VYQ�JKIJGUV�SWCTVGTU �EQPUWORVKQP��9JKNG�VJG�EQORCP[�JQNFU�VJG�FGRQUKV�KV�YKNN�RC[�KPVGTGUV

VQ�VJG�EWUVQOGT��+H�VJG�EWUVQOGT�FGOQPUVTCVGU�C�IQQF�RC[OGPV�TGEQTF��QXGT�C�RGTKQF�QH���

OQPVJU�VJG�FGRQUKV�OWUV�DG�TGRCKF��+H�VJG�EWUVQOGT�KU�WPYKNNKPI�QT�WPCDNG�VQ�RC[�C�UGEWTKV[

FGRQUKV��VJG�UWRRNKGT�OWUV�QHHGT�VJG�CNVGTPCVKXG�QH�C�RTGRC[OGPV�OGVGT�
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+P�IGPGTCN�KV�YQWNF�CRRGCT�VJCV�UGEWTKV[�FGRQUKVU�FQ�PQV�TGRTGUGPV�C�OCLQT�RTQDNGO�HQT

EWUVQOGTU���*QYGXGT��XKGYU�CTG�KPXKVGF�QP�YJGVJGT�VJGTG�CTG�VJGTG�CP[�RTQDNGOU�YKVJ

UGEWTKV[�FGRQUKVU�YJKEJ�YQWNF�TGSWKTG�CP[�HWTVJGT�CEVKQP�VQ�DG�VCMGP�D[�VJG�TGIWNCVQT�

��� *CTF�VQ�*GCV�*QOGU

*CTF�VQ�JGCV��JQOGU�IKXG�TKUG�VQ�RCTVKEWNCT�RTQDNGOU�HQT�FKUCFXCPVCIGF�EWUVQOGTU���(QT�VJQUG

JQWUGJQNFU�YJKEJ�PGGF�VQ�WUG�KP�GZEGUU�QH����RGT�EGPV�QH�KPEQOG�VQ�CEJKGXG�CFGSWCVG�NGXGNU�QH

EQOHQTV�VJG�RTQDNGO�KU�RCTVKEWNCTN[�CEWVG����'PGTI[�GHHKEKGPE[�OGCUWTGU�CTG�YKFGN[�TGEQIPKUGF�CU

JCXKPI�VJG�RQVGPVKCN�VQ�DTKPI�UKIPKHKECPV�DGPGHKVU�KP�VGTOU�QH�KPETGCUGF�EQOHQTV�HQT�FKUCFXCPVCIGF

EWUVQOGTU�CPF��KP�UQOG�ECUGU��NQYGT�DKNNU���6JGUG�OGCUWTGU�OC[�DG�RCTVKEWNCTN[�KORQTVCPV�KP

5EQVNCPF�CPF�VJG�PQTVJ�QH�'PINCPF���6JKU�UGEVKQP�EQPUKFGTU�VJG�TQNG�QH�GPGTI[�GHHKEKGPE[�CFXKEG�

UVCPFCTFU�QH�RGTHQTOCPEG��CPF�FGXGNQROGPVU�KP�VJG�EQORGVKVKXG�OCTMGV�KPENWFKPI�GPGTI[

UGTXKEG�EQORCPKGU�

)QXGTPOGPV�CPF�NQECN�CWVJQTKVKGU�CNUQ�JCXG�CP�KORQTVCPV�TQNG�VQ�RNC[�JGTG���+PKVKCVKXGU�UWEJ�CU

VJG�*QOG�'PGTI[�'HHKEKGPE[�5EJGOG�
*''5��ECP�RTQXKFG�XCNWCDNG�DGPGHKVU�HQT�FKUCFXCPVCIGF

EWUVQOGTU���#EVKQP�D[�VJG�TGIWNCVQT�PGGFU�VQ�DG�EQ�QTFKPCVGF�YKVJ�)QXGTPOGPV�KPKVKCVKXGU�KP�VJKU

CTGC���1(('4�1HICU�YKNN�YQTM�ENQUGN[�YKVJ�VJG�&GRCTVOGPV�QH�'PXKTQPOGPV��6TCPURQTV�CPF�VJG

4GIKQPU�
&'64��KP�QTFGT�VQ�JGNR�OCZKOKUG�VJG�GHHGEVKXGPGUU�QH�CEVKQP�WPFGT�VJG�2NCP�D[�VJG

GNGEVTKEKV[�CPF�ICU�KPFWUVTKGU�

����� 'PGTI[�'HHKEKGPE[�#FXKEG

#NN�GNGEVTKEKV[�CPF�ICU�EQORCPKGU�CTG�TGSWKTGF�VQ�JCXG�%QFGU�QH�2TCEVKEG�
QT�GSWKXCNGPV��QP�VJG

GHHKEKGPV�WUG�QH�GNGEVTKEKV[�ICU��VJG�FGVCKNU�QH�YJKEJ�CTG�CRRTQXGF�D[�VJG�TGIWNCVQT��6JG[�KPENWFG

KPHQTOCVKQP�CPF�CFXKEG�QP�GHHKEKGPV�WUG�CPF�FGVCKNU�QH�JQY�VQ�QDVCKP�HWTVJGT�KPHQTOCVKQP�HTQO

VJG�UWRRNKGT�QT�QVJGT�UQWTEGU�

/QUV�QH�VJG�%QFGU�
QT�GSWKXCNGPV���QP�RC[OGPV�QH�DKNNU�CPF�FGCNKPI�YKVJ�EWUVQOGTU�KP�FKHHKEWNV[

NKPM�GPGTI[�GHHKEKGPE[�CFXKEG�VQ�FGDV�UKVWCVKQPU���*QYGXGT��KV�KU�PQV�ENGCT�JQY�RTQ�CEVKXG

EQORCPKGU�CTG�KP�OCMKPI�EWUVQOGTU�CYCTG�QH�VJG�GPGTI[�GHHKEKGPE[�%QFG�QT�KPFGGF�JQY�YKFGN[

KV�KU�FKUVTKDWVGF���1PN[�QPG�EQORCP[�UVCVGU�KP�KVU�%QFG�VJCV�KV�YKNN�UGPF�C�EQR[�CWVQOCVKECNN[�VQ

EWUVQOGTU�KV�KFGPVKHKGU�CU�JCXKPI�RC[OGPV�FKHHKEWNVKGU���+V�KU�VJGTGHQTG�FKHHKEWNV�VQ�CUUGUU�YJGVJGT

VJG�CFXKEG�KU�TGEGKXGF�D[�VJQUG�YJQ�EQWNF�DGPGHKV�
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+P�CFFKVKQP�VQ�JGNRKPI�EWUVQOGTU�CNTGCF[�KP�FGDV��GPGTI[�GHHKEKGPE[�CFXKEG�EQWNF�JGNR�RTGXGPV

VJG�DWKNF�WR�QH�FGDV�CPF�OCMG�OQTG�EQOHQTVCDNG�VJG�NKXGU�QH�VJQUG�YJQ�JCXG�VQ�DWFIGV�UVTKEVN[

VQ�RC[�VJGKT�DKNNU��6JG�%QFGU�QH�2TCEVKEG�VJGTGHQTG�UGV�VJG�CRRTQRTKCVG�HTCOGYQTM�HQT�EQORCPKGU

VQ�JGNR�EWUVQOGTU�DWV�OQTG�OC[�PGGF�VQ�DG�FQPG�VQ�GPUWTG�VJCV�VJG[�CTG�GHHGEVKXG����5QOG

GPXKTQPOGPV�CPF�EWUVQOGT�ITQWRU�JCXG�UWIIGUVGF�VJCV�VJG�%QFGU�UJQWNF�DG�OQTG�YKFGN[

FKUVTKDWVGF���RGTJCRU�KUUWGF�TQWVKPGN[�YKVJ�DKNNU�QT�KP�OQTG�VCTIGVGF�YC[U�VQ�EWUVQOGTU�YJQ�CTG

HCEKPI�RC[OGPV�FKHHKEWNVKGU���1VJGTU�JCXG�SWGUVKQPGF�VJG�NKMGN[�EQUVU�CPF�DGPGHKVU�QH�UWEJ�CP

CRRTQCEJ����5QOG�SWGUVKQP�OQTG�IGPGTCNN[�YJGVJGT�VJG�GPGTI[�UWRRN[�EQORCPKGU�CTG�NKMGN[�VQ

DG�UGGP�D[�EWUVQOGTU�CU�VJG�OQUV�GHHGEVKXG�CPF�ETGFKDNG�UQWTEG�QH�CFXKEG�QP�GPGTI[�GHHKEKGPE[

OCVVGTU���2TGXKQWU�RTQRQUCNU�KP�VJKU�CTGC�JCXG�UWIIGUVGF�VJCV�GPGTI[�GHHKEKGPE[�CFXKEG�UJQWNF�DG

JCPFNGF�HQT�VJG�EQORCPKGU�D[�URGEKCNKUV�CIGPEKGU�HWPFGF�D[�VJG�UWRRNKGTU�

1(('4�1HICU�YKNN�WPFGTVCMG�OQTG�RTQ�CEVKXG�OQPKVQTKPI�QH�CEVKQP�QP�GPGTI[�GHHKEKGPE[

CFXKEG�VQ�GUVCDNKUJ��GZCORNGU�QH�IQQF�RTCEVKEG�YJKEJ�EQWNF�DG�OQTG�YKFGN[�RTQOQVGF��CPF

YJGVJGT�VJGTG�CTG�OCVVGTU�YJKEJ�PGGF�VQ�DG�VCEMNGF�GKVJGT�VJTQWIJ�DGVVGT�EQORNKCPEG�YKVJ

GZKUVKPI�TGSWKTGOGPVU�QT�VJTQWIJ�PGY�TGSWKTGOGPVU�DGKPI�RNCEGF�QP�UWRRNKGTU�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�EQORCPKGU�UJQWNF�DG�OQTG�RTQ�CEVKXG�KP�JGNRKPI�JQWUGJQNFU

YKVJ�RC[OGPV�FKHHKEWNVKGU�QT�FGDV�VQ�ICKP�VJG�DGPGHKVU�QH�GPGTI[�GHHKEKGPE[���*QY�UJQWNF

EQORCPKGU�FQ�VJKU!��6JGTG�CTG�C�PWODGT�QH�QRVKQPU�

��QHHGTKPI�GPGTI[�CFXKEG�VQ�CNN�UWEJ�JQWUGJQNFU�CV�TGIWNCT�KPVGTXCNU���HQT�GZCORNG�D[�TGHGTTKPI

VQ�GPGTI[�CFXKEG�KP�FGDV�HQNNQY�WR�NGVVGTU�CPF�HQNNQYKPI�VJGUG�WR�YKVJ�XKUKVU�

��RTQXKFKPI�KPHQTOCVKQP�XKC�OGVGT�TGCFKPI�CPF�QT�FKTGEVKPI�EQPVCEV�VQYCTFU�EWUVQOGTU�WUKPI�C

RCTVKEWNCT�RC[OGPV�OGVJQF��CPF

��KPHQTOKPI�UWEJ�JQWUGJQNFU�QH�VJG�CXCKNCDKNKV[�QH�JGNR�YKVJ�VJG�EQUVU�QH�GPGTI[�UCXKPI

OGCUWTGU�UWEJ�CU�XKC�VJG��*QOG�'PGTI[�'HHKEKGPE[�5EJGOGU�

9JCV�URGEKHKE�DGPGHKVU�YQWNF�UWEJ�OGCUWTGU�JCXG�HQT�FKUCFXCPVCIGF�EWUVQOGTU�CPF�YJCV

KORCEV�YQWNF�VJG[�JCXG�QP�UWRRNKGTU!

5JQWNF�VJG�GPGTI[�GHHKEKGPE[�KPKVKCVKXGU�FGUETKDGF�CDQXG�CNUQ�DG�QHHGTGF�VQ�QVJGT

FKUCFXCPVCIGF�JQWUGJQNFU�YJQ�JCXG�PQV�[GV�JCF�FGDV�QT�RC[OGPV�RTQDNGOU!���+H�UQ��JQY

EQWNF�VJKU�DG�FQPG�GHHGEVKXGN[!
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����� 'PGTI[�'HHKEKGPE[�5VCPFCTFU�QH�2GTHQTOCPEG

6JG�OCKP�TQNG�QH�GNGEVTKEKV[�EQORCPKGU�KP�IQKPI�DG[QPF�GPGTI[�CFXKEG�JCU�DGGP�VJTQWIJ�VJG

GNGEVTKEKV[�UVCPFCTFU�QH�RGTHQTOCPEG�UEJGOG��FGUKIPGF�VQ�FGNKXGT�UCXKPIU�KP�VJG�PWODGT�QH�M9J

QH�GNGEVTKEKV[�WUGF�D[�JQWUGJQNFU�CPF�UOCNN�DWUKPGUU�EWUVQOGTU�QH�VJG�2WDNKE�'NGEVTKEKV[

5WRRNKGTU���2GTHQTOCPEG�TGSWKTGOGPVU�CTG�UGV�D[�VJG�TGIWNCVQT�HQT�VJG�2WDNKE�'NGEVTKEKV[

5WRRNKGTU���7PFGT�VJG�UVCPFCTF��EQORCPKGU�CTG�TGSWKTGF�VQ�VCMG�VJG�KPVGTGUVU�QH�EQPUWOGTU�KPVQ

CEEQWPV��RCTVKEWNCTN[�VJQUG�YJQ�CTG�GNFGTN[�QT�FKUCDNGF�QT�YJQ�OC[�JCXG�FKHHKEWNV[�RC[KPI�HQT

GNGEVTKEKV[���1XGT����RGT�EGPV�QH�GZRGPFKVWTG�JCU�DGGP�WUGF�VQ�UWRRQTV�RTQLGEVU�YJKEJ�DGPGHKV

NQY�KPEQOG�EWUVQOGTU��KPENWFKPI�HQT�GZCORNG�KPUWNCVKQP�UEJGOGU��CPF�VJG�RTQXKUKQP�QH�NQY

GPGTI[�NCORU�VJTQWIJ�ECTKPI�CIGPEKGU�

1(('4�1HICU�YKNN�DG�EQPUWNVKPI�FWTKPI�VJG�UWOOGT�QP�VJG�HWVWTG�QH�UVCPFCTFU�QH�RGTHQTOCPEG

HQT�VJG�RTQOQVKQP�QH�GPGTI[�GHHKEKGPE[���6JKU�YKNN�EQPUKFGT�YJGVJGT�HWTVJGT�TGSWKTGOGPVU�UJQWNF

DG�UGV�KP�GNGEVTKEKV[�YJGP�VJG�RTGUGPV�UVCPFCTFU�GPF�KP�/CTEJ��������+V�YKNN�CNUQ�EQPUKFGT�VJG

RQUKVKQP�QH�UGEQPF�VKGT�GNGEVTKEKV[�UWRRNKGTU�YJGTG�UVCPFCTFU�ECPPQV�DG�UGV�CV�RTGUGPV���+P

CFFKVKQP��KV�YKNN�TGXKGY�VJG�RQUKVKQP�KP�VJG�ICU�KPFWUVT[���+H�PGY�UVCPFCTFU�CTG�VQ�DG�UGV�KV�YKNN�DG

KORQTVCPV�VQ�EQPUKFGT�VJG�CRRTQRTKCVGPGUU�QH�HQEWUKPI�VJG�DGPGHKVU�VQ�DG�FGNKXGTGF�HTQO�VJG

UVCPFCTFU�QP�QPG�UGV�QH�EWUVQOGTU���+H�UKIPKHKECPV�HQEWU�KU�VQ�DG�IKXGP�VQ�FKUCFXCPVCIGF�EWUVQOGTU

VJG�KORNKECVKQPU�HQT�GPXKTQPOGPVCN�RQNKE[�YKNN�CNUQ�PGGF�VQ�DG�EQPUKFGTGF����#U�VJG�)QXGTPOGPV

JCU�KPFKECVGF�VJCV�KV�GZRGEVU�VQ�UGV�UVCPFCTFU�QP�GPGTI[�GHHKEKGPE[�KVUGNH�KP�HWVWTG��KV�YKNN�DG

KORQTVCPV�VQ�NGCTP�OQTG�CDQWV�VJG�)QXGTPOGPV U�KPVGPVKQPU�QP�VJGUG�CPF�QVJGT�OCVVGTU�DGHQTG

HKPCNKUKPI�VJG�RQUKVKQP�KP�VJG�#WVWOP�

����� $G[QPF�'PGTI[�#FXKEG�VQ�#HHQTFCDNG�9CTOVJ

#�PWODGT�QH�EQORCPKGU�JCXG�CNUQ�UWRRQTVGF�RTQLGEVU�QWVUKFG�VJG�UVCPFCTFU�QH�RGTHQTOCPEG

UEJGOG�FGUKIPGF�VQ�JGNR�FGNKXGT� CHHQTFCDNG�YCTOVJ �HQT�FKUCFXCPVCIGF�JQWUGJQNFU��6JGUG

KPENWFG��CP�KPKVKCVKXG�D[�6TCPUEQ�YKVJ�0CVKQPCN�'PGTI[�#EVKQP�
0'#��QP�ICU�EGPVTCN�JGCVKPI�HQT

NQECN�CWVJQTKV[�VGPCPVU��C�6TCPUEQ�%QODKPGF�*GCV�CPF�2QYGT�#UUQEKCVKQP�KPKVKCVKXG�VQ�RTQOQVG

%*2�KP�UQEKCN�JQWUKPI��/'$�HWPFKPI�VQ�0'#�VQ�CUUKUV�FKUCFXCPVCIGF�JQWUGJQNFU�YKVJ�C�TCPIG�QH

GPGTI[�GHHKEKGPE[�OGCUWTGU��CPF�$TKVKUJ�)CU�6TCFKPI�CUUKUVCPEG�VQ�*GNR�VJG�#IGF����6JGUG

RTQLGEVU�JCXG�DGGP�HWPFGF�QWV�QH�EQORCP[�RTQHKVU�TCVJGT�VJCP�D[�QVJGT�EWUVQOGTU�

5QOG�CHHQTFCDNG�YCTOVJ�KPKVKCVKXGU�CTG�PQV�LWUV�EJCTKVCDNG�GPFGCXQWTU�CU�VJG[�ECP�CNUQ�DGPGHKV

EQORCPKGU�D[�JGNRKPI�VQ�FGXGNQR�PGY�OCTMGVU�CPF�EWUVQOGTU���HQT�GZCORNG��HKVVKPI�ICU�EGPVTCN

JGCVKPI�QT�C�%*2�U[UVGO�YKNN�JGNR�VQ�FGXGNQR�VJG�OCTMGV�HQT�ICU��%QORCPKGU�EQWNF�CNUQ�ICKP
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QVJGT�DGPGHKVU�HTQO�JGNRKPI�FKUCFXCPVCIGF�EWUVQOGTU���HQT�GZCORNG��D[�UYKVEJKPI�JQWUGJQNFU

HTQO�QP�RGCM�VQ�QHH�RGCM�YCVGT�JGCVKPI��#�TGNCVKXGN[�JKIJ�RTQRQTVKQP�QH�JQWUGJQNFU�WUG�QP�RGCM

GNGEVTKEKV[�VQ�JGCV�YCVGT��KP�DQVJ�VJG�RTKXCVG�TGPVGF�
���RGT�EGPV��CPF�VJG�UQEKCN�JQWUKPI�UGEVQT


���RGT�EGPV���5YKVEJKPI�HTQO�RGCM�VQ�QHH�RGCM�YCVGT�JGCVKPI�
YJKEJ�YKNN�EQUV�CTQWPF�d�������VQ

RTQXKFG�VJG�PGEGUUCT[�GSWKROGPV��EQWNF�RQVGPVKCNN[�DG�DGPGHKEKCN�VQ�GNGEVTKEKV[�UWRRNKGTU�
CPF�CNN

VJGKT�EWUVQOGTU��CU�VJKU�YQWNF�TGFWEG�RGCM�FGOCPF��CPF�VJWU�NGUUGP��VJG�PGGF�VQ�TGKPHQTEG�CPF

WRITCFG�VJG�FKUVTKDWVKQP�U[UVGO��5YKVEJKPI�HTQO�RGCM�VQ�QHH�RGCM�YCVGT�JGCVKPI�JCU�PQV�DGGP

HWPFGF�WPFGT�VJG�GNGEVTKEKV[�UVCPFCTFU�QH�RGTHQTOCPEG�CU�KV�UJKHVU�GNGEVTKEKV[�WUG�HTQO�RGCM�VQ�QHH�

RGCM�TCVJGT�VJCP�TGFWEKPI�VJG�COQWPV�QH�GNGEVTKEKV[�WUGF��#NVJQWIJ�VJKU�KU�C�DGPGHKV�YJKEJ�ECP

DG�VCMGP�KPVQ�CEEQWPV�WPFGT�VJG�UVCPFCTFU�KV�KU�UWDUKFKCT[�VQ�VJG�GNGEVTKEKV[�UCXKPI�ETKVGTKQP�CPF

ECPPQV�UWDUVKVWVG�HQT�KV�

6JGTG�KU�VJGTGHQTG�C�SWGUVKQP�QH�YJGVJGT�EQORCPKGU�EQWNF�CPF�UJQWNF�DG�FQKPI�OQTG�KP�VJKU

CTGC��GKVJGT�VJTQWIJ�C�UVCPFCTFU�QH�RGTHQTOCPEG�UEJGOG�QT�KP�UQOG�QVJGT�YC[�

9JCV�TQNG�UJQWNF�GNGEVTKEKV[�CPF�ICU�EQORCPKGU�RNC[�KP�JGNRKPI�FKUCFXCPVCIGF�JQWUGJQNFU�VQ

CEJKGXG�CHHQTFCDNG�YCTOVJ!��+U�VJGTG�UEQRG�HQT�OQTG�XQNWPVCT[�KPKVKCVKXGU�QH�VJG�V[RGU

QWVNKPGF�CDQXG!

9JCV��KH�CP[VJKPI��UJQWNF�VJG�TGIWNCVQT�DG�FQKPI�VQ�GPEQWTCIG�GNGEVTKEKV[�CPF�ICU�EQORCPKGU

VQ�JGNR�FKUCFXCPVCIGF�JQWUGJQNFU�VQ�CEJKGXG�CHHQTFCDNG�YCTOVJ!

*QY�ECP�CHHQTFCDNG�YCTOVJ�KPKVKCVKXGU�VCMGP�D[�VJG�EQORCPKGU�DG�GHHGEVKXGN[�EQ�QTFKPCVGF

YKVJ�QVJGT�KPKVKCVKXGU�KP�VJKU�CTGC��PQVCDN[�VJG�*QOG�'PGTI[�'HHKEKGPE[�5EJGOG!

����� 'PGTI[�5GTXKEG�%QORCPKGU

'PGTI[�UGTXKEG�EQORCPKGU�
'5%1U���YJKEJ�NKPM�GPGTI[�UWRRN[�CPF�GPGTI[�GHHKEKGPE[��CTG�CPQVJGT

V[RG�QH�KPPQXCVKQP�YKVJ�VJG�RQVGPVKCN�VQ�FGXGNQR�KP�VJG�EQORGVKVKXG�OCTMGV���5QOG�NQECN

CWVJQTKVKGU�CTG�RCTVKEWNCTN[�KPVGTGUVGF�KP�FGXGNQRKPI�'5%1U�YJKEJ�ECP�UGTXG�NQY�KPEQOG

JQWUGJQNFU��6JG�RQVGPVKCN�TQNG�HQT�NQECN�CWVJQTKVKGU�KP�VJKU�CTGC�YCU�FGUETKDGF�KP�VJG�1HICU�IWKFG

VQ�ICU�EQORGVKVKQP�HQT�UQEKCN�NCPFNQTFU����*QYGXGT��NQECN�CWVJQTKVKGU�HCEG�UQOG�FKHHKEWNVKGU�CV

RTGUGPV�KP�FGXGNQRKPI�'5%1U�FWG�VQ�NKOKVGF�NGICN�RQYGTU�

                                               
���)CU�%QORGVKVKQP�CPF�;QWT�6GPCPVU����#�)WKFG�HQT�5QEKCN�.CPFNQTFU���1HICU������
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6JG�CTTCPIGOGPVU�HQT�VJG�ICU�CPF�GNGEVTKEKV[�UWRRN[�OCTMGVU�RTQXKFG�HQT�UWRRNKGTU�VQ�QHHGT

EQPVTCEV�RCEMCIGU�EQODKPKPI�GPGTI[�UWRRN[�CPF�GPGTI[�GHHKEKGPE[�UGTXKEGU���*QYGXGT��UQOG

UWRRNKGTU�CPF�QVJGTU�JCXG�UCKF�VJCV�VJG�TGSWKTGOGPV�VJCV�UWRRNKGTU�CNNQY�EWUVQOGTU�VJG�TKIJV�VQ

VGTOKPCVG�VJG�GPGTI[�UWRRN[�GNGOGPV�QH�VJG�EQPVTCEVU�QP�IKXKPI����FC[U �PQVKEG�KU�C�DCTTKGT�VQ

'5%1�EQPVTCEVU�DGKPI�OCTMGVGF�VQ�NQY�KPEQOG�EWUVQOGTU��DGECWUG�QH�VJG�TKUM�VJCV�VJG�EWUVQOGT

OC[�PQV�RC[�QHH�UWOU�FWG�KP�TGURGEV�QH�VJG�GPGTI[�GHHKEKGPE[�UGTXKEGU�RTQXKFGF����6Q�OGGV�VJKU

EQPEGTP��VJG�ICU�CPF�GNGEVTKEKV[�UWRRN[�NKEGPEGU�RTQXKFG�VJCV�VJG�UWRRNKGT�YKVJ�YJQO�VJG

EWUVQOGT�JCU�UKIPGF�CP�'5%1�EQPVTCEV�OC[�FGOCPF�TGCUQPCDNG�UGEWTKV[�KP�TGURGEV�QH�UWEJ

FGDVU�KP�VJG�GXGPV�QH�VJG�EWUVQOGT�UYKVEJKPI�UWRRNKGT�

6JG�'CIC�5EQVVKUJ�2QYGT� 2QYGT�HQT�.QY�+PEQOG�(COKNKGU �KPKVKCVKXG�
#RRGPFKZ�$��KU�CP

GZCORNG�QH�JQY�PGY�HQTOU�QH�UWRRN[�OKIJV�DG�FGXGNQRGF�VQ�JGNR�NQY�KPEQOG�JQWUGJQNFU��6JKU

UEJGOG�KU�KPPQXCVKXG�DGECWUG�KV�EQODKPGU�FGDV�TGRC[OGPV�YKVJ�OGCUWTGU�VQ�JGNR�RTGXGPV�FGDV

CPF�CEJKGXG�CHHQTFCDNG�YCTOVJ���#PQVJGT�GZCORNG�KU�VJG�FGXGNQROGPV�QH�TGUKFGPVKCN�%*2

UEJGOGU��UWEJ�CU�VJG�QPG�TWP�D[�5V�2CPETCU�JQWUKPI�CUUQEKCVKQP�
UGG�#RRGPFKZ�$��YJKEJ

GPCDNGU�NQY�KPEQOG�VGPCPVU�VQ�JCXG�NQYGT�RTKEG�JGCVKPI�CPF�GNGEVTKEKV[�

5JQWNF�1(('4�1HICU�KFGPVKH[�CEVKQP�YJKEJ�EQWNF�DG�VCMGP�VQ�RTQOQVG�IQQF�RTCEVKEG�CPF

UVKOWNCVG�KPPQXCVKQP�KP�GPGTI[�UWRRN[�GPGTI[�UGTXKEGU�VQ�FKUCFXCPVCIGF�EWUVQOGTU!�+PKVKCVKXGU

EQWNF�KPENWFG�IQQF�RTCEVKEG�IWKFGU��UGOKPCTU��LQKPV�CEVKXKV[�
HQT�GZCORNG��YKVJ�VJG�.QECN

)QXGTPOGPV�#UUQEKCVKQP��&'64�GVE���5WIIGUVKQPU�HQT�CEVKQP�KP�VJKU�CTGC�YQWNF�DG�YGNEQOG�

%CP�EQORCPKGU�CPF�QVJGTU�YKVJ�CP�KPVGTGUV�KP�VJG�FGXGNQROGPV�QH�'5%1U�RTQXKFG�GXKFGPEG�QH

VJG�YC[U�KP�YJKEJ�VJG�TGIWNCVQT[�TGIKOG�CPF�QT�QVJGT�HCEVQTU�
HQT�GZCORNG�NQECN�CWVJQTKV[

RQYGTU��CTG�DCTTKGTU�VQ�'5%1U�DGKPI�QHHGTGF�VQ�FKUCFXCPVCIGF�EWUVQOGTU!

9JCV�QVJGT�KPPQXCVKXG�UEJGOGU�EQWNF�DG�KPVTQFWEGF�D[�EQORCPKGU!��#TG�VJGTG�CRRTQRTKCVG

YC[U�KP�YJKEJ�VJG�TGIWNCVQT[�TGIKOG�EQWNF�KPEGPVKXKUG�UWEJ�KPKVKCVKXGU!

��� 5RGEKCN�0GGFU

#NN�UWRRNKGTU�CTG�TGSWKTGF�WPFGT�VJGKT�NKEGPEGU�VQ�RTQXKFG�EGTVCKP�UGTXKEGU�HQT�RGPUKQPGTU�

FKUCDNGF�CPF�EJTQPKECNN[�UKEM�EWUVQOGTU���6JGUG�CTG�FGUETKDGF�IGPGTCNN[�KP�EJCRVGT���

(TQO�#RTKN�������GNGEVTKEKV[�UWRRNKGTU�JCXG�DGGP�TGSWKTGF�VQ�TGRQTV�VQ�1(('4�QP�VJG�TCPIG�CPF

PWODGT�QH�VJG�UGTXKEGU�VJCV�VJG[�OCMG�CXCKNCDNG�VQ�EWUVQOGTU��KPENWFKPI�EWUVQOGTU�TGEGKXKPI
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VCNMKPI�DKNNU�QT�DKNNU�KP�$TCKNNG���CPF�YJGVJGT�VJG[�OCMG�CP[�EJCTIGU�HQT�VJGO���#U�C�EQPFKVKQP�QH

VJGKT�NKEGPEG��CNN�ICU�UWRRNKGTU�JCXG�VQ�TGRQTV�VQ�1HICU�CPF�VJG�)CU�%QPUWOGTU�%QWPEKN��CPF

RWDNKUJ�CPPWCN�TGRQTVU�QP�VJGKT�RGTHQTOCPEG�QP�VJG�UQEKCN�QDNKICVKQPU�KP�VJG�NKEGPEG���6JGUG

TGRQTVU�KPENWFG�KPHQTOCVKQP�QP�VJG�PWODGTU�QH�DNKPF�CPF�FGCH�EWUVQOGTU�YJQ�JCXG�DGGP

CUUKUVGF���+P�QTFGT�VQ�KORTQXG�VJG�SWCNKV[�CPF�EQPUKUVGPE[�QH�TGRQTVU��1HICU�JCU�TGEGPVN[�KUUWGF

IWKFCPEG�VQ�UWRRNKGTU�QP�VJG�TGRQTVKPI�TGSWKTGOGPVU�KP�VJG�NKEGPEG����6JG�TGXKGY�QH�VJG�#EVKQP

2NCP�YKNN�EQPUKFGT�YJCV�KU�RTGUGPVN[�RTQXKFGF�HQT�FKUCDNGF�EWUVQOGTU�CPF�YJGVJGT�VJGTG�KU�C

PGGF�VQ�KORTQXG�VJG�RTGUGPV�RQUKVKQP�

/QPKVQTKPI�QH�UQEKCN�QDNKICVKQPU�KU�ENGCTN[�C�MG[�CTGC�HQT�1(('4�CPF�1HICU���6JGTG�JCXG�

JQYGXGT��DGGP�UQOG�RTQDNGOU�YKVJ�OQPKVQTKPI�UQEKCN�QDNKICVKQPU�VQ�FCVG���9JGP�VJG�EJCTKV[

0'#�WPFGTVQQM�C�TGUGCTEJ�GZGTEKUG�KP�VJKU�CTGC�KP������KV�VQQM�UGXGTCN�YGGMU�VQ�QDVCKP

KPHQTOCVKQP�HTQO�UQOG�QH�VJG�EQORCPKGU�QP�VJGKT�UQEKCN�QDNKICVKQPU�CPF�VJGTG�YGTG�C�PWODGT�QH

FKUETGRCPEKGU�YKVJ�VJG�HKIWTGU�RWDNKUJGF�D[�1HICU���0'#�EQPENWFGF�VJCV�VJGTG�YGTG�XGT[

FKHHGTGPV�CRRTQCEJGU�VQYCTFU�QDNKICVKQPU�COQPI�EQORCPKGU�YJKEJ�OKIJV�JGNR�VQ�GZRNCKP

FKHHGTGPEGU�KP�VJG�VCMG�WR�QH�URGEKCN�UGTXKEGU���(QT�GZCORNG��UQOG�EQORCPKGU�TGRQTVGF�C����RGT

EGPV�VCMG�WR�QH�HTGG�UCHGV[�EJGEMU�D[�%CTG�4GIKUVGT�EWUVQOGTU��YJKNG�QVJGTU�TGRQTVGF�VCMG�WR�CU

NQY�CU���RGT�EGPV��5QOG�EQORCPKGU�JQYGXGT�JCXG�FGXGNQRGF�IQQF�RTCEVKEG�KP�VJKU�CTGC�YJKEJ

IQGU�DG[QPF�VJG�OKPKOWO�TGSWKTGOGPVU�

+P�XKGY�QH�VJG�FKHHGTGPEGU�KP�RTCEVKEG�VQ�FCVG�DGVYGGP�1(('4�1HICU�CPF�VJG�FKHHGTGPV�EQORCP[

RTCEVKEGU��EQPUKFGTCVKQP�UJQWNF�DG�IKXGP�VQ�YJGVJGT�CPF��KH�UQ��JQY�VQ�KPVTQFWEG�C�OQTG�RTQ�

CEVKXG�CPF�EQPUKUVGPV�CRRTQCEJ�VQ�OQPKVQTKPI�CPF�VJG�RTQXKUKQP�QH�UGTXKEGU�D[�EQORCPKGU��)QQF

RTCEVKEG�EQWNF�DG�RWDNKEKUGF�VQ�KPHQTO�EWUVQOGTU�QH�VJG�UGTXKEGU�CXCKNCDNG��CPF�VQ�KORTQXG

UVCPFCTFU�CETQUU�VJG�DQCTF�D[�GPEQWTCIKPI�CNN�EQORCPKGU�VQ�TGCEJ�VJQUG�UVCPFCTFU�

5QOG�ITQWRU�JCXG�UWIIGUVGF�VJCV�OQTG�RTGUETKRVKXG�TGSWKTGOGPVU�UJQWNF�DG�RNCEGF�QP�VJG

EQORCPKGU���HQT�GZCORNG��VQ�TGSWKTG�CNN�UWRRNKGTU�VQ�RTQXKFG�UQOG�QT�CNN�QH�VJG�UGTXKEGU�EWTTGPVN[

QHHGTGF�XQNWPVCTKN[�D[�UQOG�UWRRNKGTU���*QYGXGT��VJGTG�FQGU�PQV�CRRGCT�VQ�DG�C�IGPGTCN

EQPUGPUWU�VJCV�VJG�UGTXKEGU�RTQXKFGF�CTG�OCVGTKCNN[�FGHKEKGPV���8KGYU�CTG�KPXKVGF�QP�YJGVJGT

RTGUGPV�UGTXKEGU�VQ�EWUVQOGTU�YKVJ�URGEKCN�PGGFU�UJQWNF�DG�KORTQXGF���YJGVJGT�KORTQXGOGPVU

UJQWNF�DG�TGSWKTGF�VJTQWIJ�NKEGPEG�EQPFKVKQPU�QT�VJG�EQORCPKGU�KPEGPVKXKUGF�KP�QVJGT�YC[U�VQ

KORTQXG�UGTXKEGU�HQT�EWUVQOGTU�YKVJ�URGEKCN�PGGFU�

8KGYU�CTG�CNUQ�KPXKVGF�QP�YJGVJGT���VJGTG�KU�C�PGGF�VQ�CNKIP�UGTXKEGU�RTQXKFGF�D[�ICU�CPF

GNGEVTKEKV[�UWRRNKGTU���VJGTG�CTG�QVJGT�CEVKQPU�YJKEJ�EQORCPKGU�UJQWNF�VCMG�VQ�CUUKUV�EWUVQOGTU
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YKVJ�URGEKCN�PGGFU��CPF�YJGVJGT�OQPKVQTKPI�UJQWNF�DG�OQTG�RTQ�CEVKXG��CPF�EQPUKUVGPV

DGVYGGP�GNGEVTKEKV[�CPF�ICU�

��� 4GNKCPEG�QP�2TGRC[OGPV�/GVGTU

9JKNUV�RTGRC[OGPV�OGVGT�EWUVQOGTU�CTG�CP�KORGTHGEV�RTQZ[�HQT�FKUCFXCPVCIGF�EWUVQOGTU��KV�KU

VJG�ECUG�VJCV�OCP[�FKUCFXCPVCIGF�EWUVQOGTU�WUG�RTGRC[OGPV�OGVGTU���6JG�WUG�QH�RTGRC[OGPV

OGVGTU�IKXGU�TKUG�VQ�RCTVKEWNCT�FKHHKEWNVKGU�HQT�WUGTU��#NVJQWIJ�TGUGCTEJ�UWIIGUVU�VJCV�VJG�OCLQTKV[

QH�RTGRC[OGPV�EWUVQOGTU�NKMG�VJGKT�OGVGTU�DGECWUG�QH�VJG�EQPVTQN�VJG[�IKXG�VJGO�QXGT�RC[OGPV

CPF�GPGTI[�WUG��VJGTG�KU�EQPEGTP�VJCV�VJKU�OGVJQF�QH�RC[OGPV�TGUWNVU�KP�OQTG�NKOKVGF�EJQKEG�

JKIJGT�RTKEGU�CPF�RQQTGT�UGTXKEG�HQT�CNN�RTGRC[OGPV�OGVGT�EWUVQOGTU���1VJGT�UGEVKQPU�QH�VJKU

EJCRVGT�FKUEWUU�UQOG�GNGOGPVU�QH�VJKU���VJG�UWTEJCTIG�HQT�RTGRC[OGPV�OGVGTU���VJG�QRRQTVWPKVKGU

VQ�UYKVEJ�VQ�NQYGT�EQUV�RC[OGPV�OGVJQFU��CPF�RTQDNGOU�CUUQEKCVGF�YKVJ�CEEGUUKPI�VJG

EQORGVKVKXG�OCTMGV���6JKU�UGEVKQP�EQPUKFGTU�VJG�RTCEVKECN�KUUWGU�CUUQEKCVGF�YKVJ�RTGRC[OGPV

OGVGT�WUG��KPENWFKPI�UGNH�FKUEQPPGEVKQP��VGEJPKECN�KUUWGU�CPF�GOGTIGPE[�ETGFKV�

����� 5GNH�&KUEQPPGEVKQP�QT�4CVKQPKPI�FWG�VQ�2QXGTV[

5GEVKQP�������UGV�QWV�VJG�DCEMITQWPF�VQ�VJKU�KUUWG���9JKNG�VJG�UVWFKGU�VQ�FCVG�QP�UGNH�

FKUEQPPGEVKQP�ECPPQV�DG�TGICTFGF�CU�EQPENWUKXG��FWG�VQ�VJGKT�UOCNN�UK\G�CPF�VJG�FKHHGTGPV

SWGUVKQPU�CUMGF��VJG[�FQ�UWIIGUV�VJCV�UGNH�FKUEQPPGEVKQP�FWG�VQ�RQXGTV[�KU�PQV�C�YKFGURTGCF�QT

TGIWNCT�RTQDNGO�HQT�RTGRC[OGPV�OGVGT�WUGTU���5GNH�FKUEQPPGEVKQP�VGPFU�VQ�VCMG�RNCEG

KPHTGSWGPVN[�CPF�OQUVN[�HQT�HCKTN[�UJQTV�RGTKQFU���6JG�GZVGPV�VQ�YJKEJ�UWEJ�KPVGTTWRVKQPU�CTG�FWG

VQ�C�IGPGTCN�CPF�GZVTGOG�UJQTVCIG�QH�OQPG[��CU�QRRQUGF�VQ�UJQTV�TWP�ECUJ�RTQDNGOU�CPF�QT

FKHHKEWNVKGU�CEEGUUKPI�OGVGT�EJCTIKPI�RQKPVU��KU�PQV�GPVKTGN[�ENGCT���*QYGXGT��YJCV�UGGOU�VQ�DG

OQTG�RTGXCNGPV��EGTVCKPN[�COQPIUV�ICU�RTGRC[OGPV�OGVGT�WUGTU��KU�TCVKQPKPI�QH�WUG�UQ�VJCV

UWRRN[�KU�OCKPVCKPGF��DWV�NGUU�ICU�KU�WUGF���0GCTN[�JCNH�QH�JQWUGJQNFU�YJQ�ECP�EQORCTG�VJGKT

EQPUWORVKQP�UCKF�VJCV�VJG[�WUGF�NGUU�ICU�UKPEG�JCXKPI�C�RTGRC[OGPV�OGVGT�KPUVCNNGF���+V�UGGOU

NKMGN[�VJCV�C�UKOKNCT�RQUKVKQP�CRRNKGU�KP�TGNCVKQP�VQ�GNGEVTKEKV[�

(QT�UQOG�JQWUGJQNFU��VJG�FKTGEV�EQPVTQN�QXGT�GZRGPFKVWTG�YJKEJ�C�RTGRC[OGPV�OGVGT�RTQXKFGU

OC[�DG�EQPUKFGTGF�C�RQUKVKXG�HGCVWTG���4GFWEGF�GZRGPFKVWTG�OC[�TGHNGEV�VJG�WUG�QH�UGPUKDNG

GEQPQO[�OGCUWTGU���*QYGXGT��GZVGPUKXG�TCVKQPKPI�QH�WUG�EQWNF�DG�C�OCVVGT�QH�EQPEGTP�KH

JQWUGJQNFU�YGTG�TGUVTKEVKPI�VJGKT�WUG�QH�ICU�CPF�GNGEVTKEKV[�VQ�NGXGNU�YJKEJ�EQWNF�JCTO�VJGKT

JGCNVJ�CPF�OCMG�VJGKT�NKXGU�XGT[�WPEQOHQTVCDNG���'ZVGPUKXG�TCVKQPKPI�QH�WUG�EQWNF�UKIPCN�VJG

PGGF�HQT�JGNR�CPF�CFXKEG�CPF�KPXGUVOGPV�KP�GPGTI[�GHHKEKGPE[�OGCUWTGU�VQ�TGFWEG�VJG�NGXGN�QH
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GZRGPFKVWTG�TGSWKTGF����#�PWODGT�QH�GNGEVTKEKV[�EQORCPKGU�JCXG�RWV�KP�RNCEG�RTQEGFWTGU�VQ

OQPKVQT�CPF�HQNNQY�WR�EWUVQOGTU�YJQ�FQ�PQV�EJCTIG�VJGKT�OGVGTU�HQT�C�RGTKQF�QH�VKOG�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�VJGTG�KU�C�PGGF�HQT�HWTVJGT�TGUGCTEJ�QP�UGNH�FKUEQPPGEVKQP�CPF

QP�TCVKQPKPI�QH�WUG�VQ�CUEGTVCKP�YJGVJGT�VJKU�KU�ECWUKPI�JCTFUJKR���*QY�CTG�UGNH�FKUEQPPGEVKQP

QT�UWDUVCPVKCN�TCVKQPKPI�FGHKPGF!��9QWNF�KV�DG�WUGHWN�VQ�EQORCTG�NQY�KPEQOG�RTGRC[OGPV

OGVGT�WUGTU�YKVJ�NQY�KPEQOG�EWUVQOGTU�YJQ�FQ�PQV�JCXG�RTGRC[OGPV�OGVGTU!

5JQWNF�EQORCPKGU�DG�TGSWKTGF�VQ�VCMG�CP[�CEVKQP�VQ�KFGPVKH[�EWUVQOGTU�YJQ�OC[�DG�UGNH�

FKUEQPPGEVKPI�QT�GPICIKPI�KP�UWDUVCPVKCN�TCVKQPKPI�QH�WUG!��+H�UQ��YJCV�CEVKQP�UJQWNF

EQORCPKGU�VCMG�YJGP�VJG[�KFGPVKH[�UWEJ�EWUVQOGTU!��(QT�GZCORNG��EWUVQOGTU�EQWNF�DG

KPHQTOGF�CDQWV�*''5�ITCPVU�QT�TGHGTTGF�VQ�TGNGXCPV�CIGPEKGU�HQT�DGPGHKVU�CFXKEG�

����� 2TCEVKECN�2TQDNGOU�YKVJ�7UKPI�2TGRC[OGPV�/GVGTU

2TCEVKECN�RTQDNGOU�QH�CEEGUUKPI�HWGN�ECP�CTKUG�YKVJ�RTGRC[OGPV�OGVGTU�HQT�UGXGTCN�QVJGT�TGCUQPU�

6JGUG�KPENWFG�FKHHKEWNVKGU�YKVJ�WUKPI�EJCTIKPI�RQKPVU�FWG�VQ�VJG�FKUVCPEGU�VQ�TGCEJ�VJGO��QT

JQWTU�QH�QRGPKPI��QT�HCWNVU�FWG�VQ�VJG�EJCTIKPI�RQKPV�DGKPI�QWV�QH�QTFGT��CPF�OGVGT�QT�ECTF

DTGCMFQYP�

+P�������1(('4�UGV�VJG�HKTUV�UVCPFCTF�KP�VJKU�CTGC��C�)WCTCPVGGF�5VCPFCTF�QP�VJG�TGRCKT�QH

RTGRC[OGPV�OGVGT�HCWNVU�
CNN�2'5U�CTG�TGSWKTGF�VQ�TGURQPF�VQ�HCWNVU�YKVJKP�VJTGG�QT�HQWT�JQWTU

FGRGPFKPI�QP�YJGP�VJG�HCWNV�KU�TGRQTVGF���0Q�UVCPFCTFU�JCXG�DGGP�UGV�D[�1HICU���1(('4�KU

EWTTGPVN[�EQPUKFGTKPI��CU�RCTV�QH�VJG�RTKEG�EQPVTQN�TGXKGY��YJGVJGT�UVCPFCTFU�EQXGTKPI

RTGRC[OGPV�OGVGT�UGTXKEGU�EQPVKPWG�VQ�DG�CRRTQRTKCVG�

8KGYU�CTG�KPXKVGF�QP�VJG�PGGF�HQT�UVCPFCTFU�HQT�RTGRC[OGPV�OGVGTU�EQXGTKPI�OCVVGTU�UWEJ�CU�

FKUVCPEGU�DGVYGGP�CPF�JQWTU�QH�QRGPKPI�QH�EJCTIKPI�RQKPVU��DTGCMFQYP�QT�HCWNVU�CV�EJCTIKPI

RQKPVU��CPF�ECTF�MG[�HCWNVU�

#U�PQVGF�KP�EJCRVGT����RTCEVKECN�RTQDNGOU�YKVJ�RTGRC[OGPV�OGVGTU�OC[�DG�C�RCTVKEWNCT�EQPEGTP

HQT�RGQRNG�NKXKPI�KP�TWTCN�CTGCU�QT�QP�JQWUKPI�GUVCVGU�YKVJQWV�TGNKCDNG��CHHQTFCDNG�VTCPURQTV��QT�HQT

RGQRNG�YKVJ�FKUCDKNKVKGU�QT�NQPI�VGTO�UKEMPGUU���6JKU�OC[�OGCP�VJCV�RTGRC[OGPV�OGVGTU�CTG

WPUWKVCDNG�HQT�UQOG�V[RGU�QH�EWUVQOGT�CPF�CNVGTPCVKXG�RC[OGPV�OGVJQFU�
KPENWFKPI�HWGN�FKTGEV�

UJQWNF�DG�WUGF�YJGTG�RQUUKDNG��CNVJQWIJ�KV�EQWNF�DG�CTIWGF�VJCV�EWUVQOGTU�UJQWNF�UVKNN�DG�HTGG

VQ�EJQQUG�C�RTGRC[OGPV�OGVGT�KH�VJG[�YKUJ���/CP[�UWRRNKGTU�RC[�CVVGPVKQP�VQ�VJGUG�KUUWGU��DWV

VJGTG�OC[�DG�UEQRG�HQT�VJG�URTGCF�QH�IQQF�RTCEVKEG�KP�VJKU�CTGC�
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8KGYU�CTG�KPXKVGF�QP�YJGVJGT�UWRRNKGTU�FQ�GPQWIJ�VQ�GPUWTG�VJCV�CNVGTPCVKXGU�VQ�RTGRC[OGPV

OGVGTU�CTG�RTQXKFGF�QHHGTGF�VQ�EWUVQOGTU�YJQ��VJTQWIJ�FKUCDKNKV[��UKEMPGUU�QT�NQECVKQP�CEEGUU

VQ�VTCPURQTV�OKIJV�JCXG�EQPUKFGTCDNG�RTCEVKECN�FKHHKEWNVKGU�KP�WUKPI�VJGO����9QWNF�KV�DG

CRRTQRTKCVG�VQ�VCMG�CEVKQP�VQ�RTQOQVG�IQQF�RTCEVKEG�KP�VJKU�CTGC�CPF�HQT�UWRRNKGTU�VQ�TGRQTV

QP�VJKU�VQ�VJG�TGIWNCVQT!�

����� 'OGTIGPE[�%TGFKV

%WUVQOGTU�YKVJ�RTGRC[OGPV�OGVGTU�OC[�PGGF�CEEGUU�VQ�GOGTIGPE[�ETGFKV�GKVJGT�DGECWUG�VJG[

JCXG�TWP�QWV�QH�OQPG[�
YJGP�VJG[�CTG�YCKVKPI�HQT�VJGKT�DGPGHKV�QT�YCIGU��HQT�GZCORNG��QT

DGECWUG�QH�RTCEVKECN�FKHHKEWNVKGU�UWEJ�CU�CEEGUU�VQ�EJCTIKPI�RQKPVU�CPF�HCWNV[�EJCTIKPI�RQKPVU�QT

ECTFU��6JG�RTQXKUKQP�QH�GOGTIGPE[�ETGFKV�XCTKGU�DGVYGGP�ICU�CPF�GNGEVTKEKV[���d��KP�ICU��d�����KP

GNGEVTKEKV[��&QDNG�GV�CN���EQPUKFGT�d��VQ�DG�VQQ�NQY�KP�ICU�CU�KV�YQWNF�PQV�UGG�CP�CXGTCIG�WUGT

QXGT�C�YKPVGT�YGGMGPF��6JKU�KU�NKMGN[�VQ�DG�C�RCTVKEWNCT�KUUWG�KH�EWUVQOGTU�JCXG�RTQDNGOU�YKVJ

VJG�RTQZKOKV[�CPF�QRGPKPI�JQWTU�QH�EJCTIKPI�RQKPVU��1P�VJG�QVJGT�JCPF��KH�GOGTIGPE[�ETGFKV

NGXGNU�YGTG�UGV�XGT[�JKIJ��EWUVQOGTU�YQWNF�JCXG�VQ�DW[�NCTIG�COQWPVU�QH�ETGFKV�DGHQTG�VJG[

EQWNF�CEEGUU�UWRRN[�CICKP��#�DCNCPEG�VJGTGHQTG�PGGFU�VQ�DG�UVTWEM����%QPUKFGTCVKQP�CNUQ�PGGFU�VQ

DG�IKXGP�VQ�VJG�EQUVU�QH�KORNGOGPVKPI�CP[�EJCPIG�CPF�VJG�VGEJPKECN�TGUVTKEVKQPU�KORQUGF�D[�VJG

XCTKQWU�RTGRC[OGPV�OGVGT�U[UVGOU�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�VJGTG�UJQWNF�DG�C�EQOOQP��OKPKOWO�NGXGN�HQT�GOGTIGPE[

ETGFKV�HQT�ICU�CPF�GNGEVTKEKV[�RTGRC[OGPV�OGVGTU����+H�UQ��YJCV�YQWNF�DG�C�UWKVCDNG�COQWPV!

������ 2TGRC[OGPV�/GVGTU�CPF�&GDV�4GEQXGT[

9JGTG�JQWUGJQNFU�TGRC[�FGDV�VJTQWIJ�C�RTGRC[OGPV�OGVGT��UQOG�EQPEGTP�JCU�DGGP�GZRTGUUGF

D[�VJG�'NGEVTKEKV[�%QPUWOGTU �%QOOKVVGGU�CDQWV�VJG�RTQDNGOU�HCEGF�KP�VJG�YKPVGT�YJGP

JQWUGJQNFU�JCXG�VQ�DW[�OQTG�ETGFKV�VQ�TWP�VJGKT�JGCVKPI�U[UVGOU����6JG�NGXGN�QH�FGDV�EQNNGEVKQP

KU�TGSWKTGF�VQ�VCMG�CEEQWPV�QH�C�EWUVQOGT U�EKTEWOUVCPEGU����*QYGXGT��VJG�YC[�KP�YJKEJ�OGVGTU

QRGTCVG�ECP�JCXG�C�UKIPKHKECPV�KORCEV�QP�EWUVQOGTU���(QT�GZCORNG��FGDV�TGEQXGT[�DCUGF�QP

GZEGUU�WPKV�EJCTIGU�OCMGU�FGDV�TGEQXGT[�FWTKPI�YKPVGT�OQPVJU�RCTVKEWNCTN[�FKHHKEWNV���+V�OKIJV�DG

RQUUKDNG�VQ�CNNGXKCVG�VJKU�RTQDNGO�D[�ECNKDTCVKPI�OGVGTU�VQ�EQNNGEV�FGDV�QPN[�KP�VJG�UWOOGT

OQPVJU�QT�VQ�EQNNGEV�KV�CV�C�JKIJGT�TCVG�KP�VJCV�RGTKQF���6JKU�YQWNF�JGNR�VQ�GXGP�QWV�HWGN

RC[OGPVU�QXGT�VJG�[GCT���#P�CNVGTPCVKXG�YQWNF�DG�VQ�GPUWTG�VJCV�OGVGTU�QPN[�EQNNGEVGF�FGDV�QP�C

FCKN[�DCUKU���CNVJQWIJ�VJKU�JCU�UQOG�FKUCFXCPVCIGU�CU�EWUVQOGTU�ECP�IGV�KPVQ�FGDV�FWTKPI�RGTKQFU
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CYC[�HTQO�JQOG���#ICKP��EQPUKFGTCVKQP�PGGFU�VQ�DG�IKXGP�VQ�VJG�EQUVU�CPF�RTCEVKECN�OGCPU�QH

KORNGOGPVCVKQP�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�IWKFCPEG�UJQWNF�DG�IKXGP�VQ�UWRRNKGTU�KP�VJKU�CTGC�

����� 1XGTXKGY�QP�2TGRC[OGPV�/GVGTKPI

6JG�KUUWGU�TCKUGF�KP�VJKU�UGEVKQP�QXGTNCR���6JG[�CTG�ENQUGN[�CUUQEKCVGF�YKVJ�VJG�VGEJPKECN

URGEKHKECVKQP�QH�RTGRC[OGPV�OGVGTKPI�CPF�VJG�CXCKNCDKNKV[�QH�EJCTIKPI�RQKPVU���9JKNUV�OQTG

CFXCPEGF�HGCVWTGU�CPF�FGXGNQROGPVU�KP�VGEJPQNQI[�OC[�RTQXKFG�UGTXKEG�DGPGHKVU�VQ�EWUVQOGTU�

VJGTG�OC[�CNUQ�DG�JKIJGT�EQUVU�CUUQEKCVGF�YKVJ�VJG�YKFGURTGCF�KPVTQFWEVKQP�QH�PGY�VGEJPQNQI[

CPF�QT�VJG�UKIPKHKECPV�GZVGPUKQP�QH�EJCTIKPI�RQKPVU����6JG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KP

OGVGTKPI�RTQXKFGU�PGY�QRRQTVWPKVKGU�VQ�FGXGNQR�UGTXKEGU�OQTG�ENQUGN[�NKPMGF�VQ�UWRRNKGT�CPF

EWUVQOGT�TGSWKTGOGPVU�

8KGYU�CTG�KPXKVGF�QP�VJG�NKMGN[�FGXGNQROGPV�QH�RTGRC[OGPV�OGVGT�UGTXKEGU�CU�EQORGVKVKQP

FGXGNQRU��YJGVJGT�VJGTG�CTG�TGIWNCVQT[�DCTTKGTU�VQ�FGUKTCDNG�FGXGNQROGPVU�YJKEJ�TGSWKTG

CEVKQP�D[�VJG�TGIWNCVQT��QT�YJGVJGT�OCVVGTU�ECP�DG�NGHV�VQ�VJG�EQORCPKGU��CPF�YJGVJGT��YKVJKP

VJG�HTCOGYQTM�RTQXKFGF�D[�GZKUVKPI�VGEJPQNQI[��YQTVJYJKNG�EJCPIGU�KP�VJG�UGTXKEGU�OCFG

CXCKNCDNG�VQ�EWUVQOGTU�CTG�RTCEVKECDNG�

+P�VJKU�UGEVKQP���C�PWODGT�QH�RTQRQUCNU�JCXG�DGGP�UWIIGUVGF�CPF�SWGUVKQPU�TCKUGF�CDQWV�VJG

PGGF�HQT�HWTVJGT�CEVKQP�QP�KPVGTTWRVKQPU�VQ�UWRRN[�VJTQWIJ�UGNH�FKUEQPPGEVKQP���+V�JCU�DGGP

UWIIGUVGF�D[�EWUVQOGT�ITQWRU�VJCV�VJG�KUUWGU��CPF�CTTCPIGOGPVU�VQ�FGCN�YKVJ�VJGO��CTG

KORQTVCPV�GPQWIJ�VQ�OGTKV�KPEQTRQTCVKQP�KPVQ�C�PGY�%QFG�QH�2TCEVKEG����%QFGU�QP�RC[OGPV�QH

DKNNU�CPF�IWKFCPEG�HQT�FGCNKPI�YKVJ�EWUVQOGTU�KP�FKHHKEWNV[�CNTGCF[�KPENWFG�UQOG�KPHQTOCVKQP�QP

RTGRC[OGPV�OGVGTU�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�C�%QFG�QH�2TCEVKEG�QP�UWRRN[�KPVGTTWRVKQP�VJTQWIJ�UGNH�

FKUEQPPGEVKQP�CPF�QT�QP�RTGRC[OGPV�OGVGT�UGTXKEGU�IGPGTCNN[�YQWNF�DG�JGNRHWN�

��� #EEGUU�VQ�%QORGVKVKQP

                                                                                                                                                 
29 &QDNG��/�GV�CN��� 7VKNKV[�4GIWNCVKQP���HCKTPGUU�HQT�CNN! ��4GURQPUG�VQ�VJG�)QXGTPOGPV U�)TGGP�2CRGT��%/4
4GUGCTEJ�2CRGT�0Q����
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+P�EJCRVGT����YG�UCY�VJCV��FGURKVG�VJG�FGXGNQROGPVU�KP�EQORGVKVKQP�VQ�FCVG��KV�TGOCKPU�VJG�ECUG

VJCV�FKUCFXCPVCIGF�EWUVQOGTU�JCXG�FKHHKEWNVKGU�CEEGUUKPI�VJG�DGPGHKVU�QH�VJG�EQORGVKVKXG�OCTMGV�

6JGUG�RTQDNGOU�CTKUG�HQT�C�PWODGT�QH�TGCUQPU��KPENWFKPI�

♦ FKUCFXCPVCIGF�EWUVQOGTU�VGPF�VQ�WUG�RC[OGPV�OGVJQFU�YJKEJ�CTG�OQTG�GZRGPUKXG�VQ

RTQXKFG�CPF�JGPEG�NGUU�CVVTCEVKXG�VQ�UWRRNKGTU��UWEJ�CU�HTGSWGPV�ECUJ�RC[OGPV�QT

RTGRC[OGPV�

 

♦ RTGRC[OGPV�OGVGT�UGTXKEGU�CTG�PQV�HWNN[�QRGP�VQ�EQORGVKVKQP��CPF

 

♦ OCTMGV�TWNGU�YJKEJ�TGUVTKEV�EWUVQOGTU�KP�FGDV�HTQO�OQXKPI�

6JKU�UGEVKQP�EQPUKFGTU�VJGUG�DCTTKGTU�CPF�VJG�OGCUWTGU�VJCV�OKIJV�DG�VCMGP�VQ�QXGTEQOG�VJGO�

����� 2C[OGPV�/GVJQF�$CTTKGTU

+V�CRRGCTU�VJCV��CV�RTGUGPV��EWUVQOGTU�UGGMKPI�UWRRN[�QP�RTGRC[OGPV�OGVGT�QT�TGIWNCT�ECUJ�RNCP

VGTOU�CTG�PQV�CVVTCEVKXG�VQ�OQUV�GPVTCPV�UWRRNKGTU���+P�VJG�GCTN[�UVCIGU�QH�EQORGVKVKQP�KV�ECP�DG

GZRGEVGF�VJCV�PGY�UWRRNKGTU�YKNN�HQEWU�QP�CTGCU�YJGTG�VJGKT�QRRQTVWPKVKGU�HQT�RTQHKV�CTG�ITGCVGUV�

6JKU�YKNN�VGPF�VQ�DG�KP�CTGCU�YJGTG�VJG�EJCTIGU�NGXKGF�D[�VJG�KPEWODGPVU�CTG�VQQ�JKIJ�KP

EQORCTKUQP�YKVJ�EQUVU�CPF�QT�KP�CTGCU�YJGTG�PGY�GPVTCPVU�JCXG�RCTVKEWNCT�EQUV�QT�QVJGT

CFXCPVCIGU�
RGTJCRU�DGECWUG�QH�PGY�VGEJPQNQIKGU�QT�QVJGT�GEQPQOKGU��

+PEWODGPVU�IGPGTCNN[�CTIWG�VJCV�VJGKT�EJCTIGU�VQ�EWUVQOGTU�WUKPI�ECUJ�RC[OGPV�CPF

RTGRC[OGPV�OGVJQFU�CTG�
TGNCVKXGN[��VQQ�NQY���6JKU�KU�D[�PQ�OGCPU�EQPENWUKXG��DWV�GPVTCPVU�OC[

HCEG�CFFKVKQPCN�EQUV�FKUCFXCPVCIGU�KP�UGTXKEKPI�VJGUG�EWUVQOGTU���6JG�RTQXKUKQP�QH�ECUJ�JCPFNKPI

UGTXKEGU�KU�NKMGN[�VQ�DG�GZRGPUKXG�VQ�RTQXKFG�YJGTG�VJG�FGPUKV[�QH�EWUVQOGTU�WUKPI�VJG�UGTXKEG�KU

NQY����*QYGXGT��KH�PGY�GPVTCPVU�ECP�ICKP�CEEGUU�VQ�PCVKQPCN�UGTXKEGU�NKMG�VJG�2QUV�1HHKEG�CPF


KPETGCUKPIN[��2C[2QKPV�QP�CVVTCEVKXG�VGTOU��VJGP�VJGUG�RTQDNGOU�EQWNF�DG�TGFWEGF����+P�VJG�ECUG

QH�RTGRC[OGPV�OGVGT�EWUVQOGTU��UWRRQTV�UGTXKEGU�KP�DQVJ�GNGEVTKEKV[�CPF�ICU�CTG�NCTIGN[

OQPQRQNKUVKE�CPF��KP�VJG�ECUG�QH�GNGEVTKEKV[��PQ�PCVKQPCN�UGTXKEG�GZKUVU���6JG�FGXGNQROGPV�QH

EQORGVKVKQP�EQWNF�JGNR�KP�VJKU�CTGC���6JKU�KU�FKUEWUUGF�KP�OQTG�FGVCKN�DGNQY���6JGTG�KU�UQOG

GXKFGPEG�VJCV��HQT�UOCNNGT�UWRRNKGTU��VJG�CFOKPKUVTCVKXG�KPHTCUVTWEVWTG�CUUQEKCVGF�YKVJ�TGIWNCT

ECUJ�RC[OGPVU�OC[�DG�FKHHKEWNV�VQ�UWUVCKP�HQT�NQY�PWODGTU�QH�EWUVQOGTU�
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1XGT�VKOG��UQOG�QH�VJGUG�DCTTKGTU�OC[�TGFWEG���#U�EQORGVKPI�UWRRNKGTU�DGEQOG�OQTG

GUVCDNKUJGF��VJG[�ECP�DG�GZRGEVGF�VQ�UGGM�PGY�QRRQTVWPKVKGU�VQ�UWRRN[�EWUVQOGTU���+PPQXCVKQP�KP

VCTKHH�FGUKIP�CPF�UGTXKEGU�ECP�DG�GZRGEVGF�VQ�DTKPI�DGPGHKVU�VQ�FKUCFXCPVCIGF�EWUVQOGTU���6JGTG

KU�CNTGCF[�UQOG�NKOKVGF�GXKFGPEG�VJCV�VJKU�KU�QEEWTTKPI�

5QOG�EWUVQOGT�ITQWRU�CPF�QVJGTU�JCXG�SWGUVKQPGF�YJGVJGT��KP�RTCEVKEG��UWEJ�FGXGNQROGPVU�CTG

NKMGN[�VQ�JCXG�C�UKIPKHKECPV�KORCEV�KP�VJG�UJQTV�VQ�OGFKWO�VGTO���6JG[�RQKPV�VQ�GXKFGPEG�VJCV�

YJGTG�RQUUKDNG��UWRRNKGTU�OC[�DG�FGNKDGTCVGN[�UGGMKPI�VQ�CXQKF�UWRRN[KPI�EWUVQOGTU�YJQ�WUG

ECUJ��DCUGF�RC[OGPV�UEJGOGU���6JKU�OKIJV�DG�CEJKGXGF�D[�C�XCTKGV[�QH�OGCPU��HTQO�UGNGEVKXG

OCTMGVKPI�CPF�NKOKVKPI�VJG�CXCKNCDKNKV[�QH�KPHQTOCVKQP�CDQWV�ECUJ�DCUGF�RC[OGPV�QRVKQPU���VQ�VJG

CEVKXG�FGVGTTGPEG�QH�EWUVQOGTU�WUKPI�UWEJ�UEJGOGU�VJTQWIJ�RTKEKPI�RQNKEKGU�QT�QVJGT�OGCPU�

5QOG�EQOOGPVCVQTU�JCXG�UWIIGUVGF�VJCV�VJG�TGIWNCVQT�UJQWNF�VCMG�CEVKQP�VQ�RTGXGPV�UWEJ

RQNKEKGU���6JKU�OKIJV�KPXQNXG�TGSWKTKPI�UWRRNKGTU�VQ�VCTIGV�C�TCPIG�QH�EWUVQOGT�ITQWRU�KP�VJGKT

OCTMGVKPI���5WEJ�C�RQNKE[�YQWNF�DG�FKHHKEWNV�VQ�RQNKEG�KP�RTCEVKEG���+V�YQWNF�TGRTGUGPV�C

UKIPKHKECPV�TGUVTKEVKQP�QP�VJG�HTGGFQO�QH�PGY�UWRRNKGTU�VQ�OCTMGV�VJGKT�RTQFWEVU�VQ�VJQUG

EWUVQOGTU�VJG[�YKUJ�VQ�UWRRN[���+V�YQWNF�TGSWKTG�VJG�FGVCKNGF�RQNKEKPI�QH�OCTMGV��EWUVQOGT

KPHQTOCVKQP�CPF�RTKEKPI�RQNKEKGU���+PGXKVCDN[��UWEJ�FGVCKNGF�TGIWNCVKQP�YQWNF�VGPF�VQ�UVKHNG

KPPQXCVKQP�CPF�FGVGT�GPVTCPVU�KPVQ�VJG�OCTMGV���+P�FQKPI�UQ��KV�YQWNF�TGKPHQTEG�VJG�OCTMGV�RQYGT

QH�KPEWODGPV�UWRRNKGTU�CPF�TGFWEG�VJG�FQYPYCTF�RTGUUWTG�QP�RTKEGU�VJCV�EQORGVKVKQP�KU

RTQFWEKPI�����#EEQTFKPIN[��1(('4�1HICU�DGNKGXG�UWEJ�RQNKEKGU�YQWNF�PQV�DG�KP�VJG�KPVGTGUVU�QH

FKUCFXCPVCIGF�EWUVQOGTU���*QYGXGT��1(('4�1HICU�YKNN�OQPKVQT�EQORCP[�RTCEVKEGU�CPF�VCMG

CRRTQRTKCVG�CEVKQP�CICKPUV�CP[�EQORCP[�YJKEJ�CFQRVU�WPHCKT�QT�OKUNGCFKPI�OCTMGVKPI�RTCEVKEGU�

$GVVGT�OGCPU�QH�CFFTGUUKPI�VJGUG�KUUWGU�YQWNF�DG�VQ�GPEQWTCIG�EQORCPKGU�VQ�NQQM�HQT�YC[U�VQ

TGFWEG�VJG�EQUVU�QH�RTGRC[OGPV�OGVGTU�CPF�ECUJ�RC[OGPV��CPF�VQ�GPEQWTCIG�EQORCPKGU�CPF

EWUVQOGTU�VQ�TGFWEG�VJG�RTGUGPV�TGNKCPEG�QP�RTGRC[OGPV�OGVGTKPI�CPF�QVJGT�GZRGPUKXG�VQ�UGTXG

RC[OGPV�OGVJQFU���5QOG�EWUVQOGTU�RTGUGPVN[�WUKPI�VJGUG�OGVJQFU�YQWNF�DGPGHKV�HTQO�C

EJCPIG�VQ�QVJGT�RC[OGPV�OGVJQFU���+P�OCP[�ECUGU��QH�EQWTUG��EWUVQOGTU�CPF�UWRRNKGTU�JCXG

CITGGF�VJCV�TGIWNCT�RC[OGPVU�QT�RTGRC[OGPV�OGVGTKPI�KU�CRRTQRTKCVG�CPF�KU�RTQXKFKPI�TGCN

CUUKUVCPEG�KP�JGNRKPI�EWUVQOGTU�VQ�DWFIGV�HQT�VJG�HWGN�VJG[�PGGF���'XGP�KP�VJGUG�ECUGU��JQYGXGT�

PGY�CPF�KPPQXCVKXG�UEJGOGU�DTKPI�VJG�RQUUKDKNKV[�QH�TGFWEKPI�VJG�EQUV�QH�UGTXKPI�UWEJ

EWUVQOGTU���#�RTQITCOOG�QH�YQTM�KP�VJKU�CTGC�EQWNF�DTKPI�KOOGFKCVG�DGPGHKVU�VQ�FKUCFXCPVCIGF

EWUVQOGTU�CPF�RTQXKFG�PGY�QRRQTVWPKVKGU�HQT�VJGO�VQ�CEEGUU�VJG�EQORGVKVKXG�OCTMGV�
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8KGYU�QP�VJGUG�KUUWGU�CPF�VJG�CRRTQRTKCVG�TGURGEVKXG�TQNGU�HQT�VJG�EQORCPKGU�CPF

1(('4�1HICU�CTG�KPXKVGF�

����� 2TGRC[OGPV�/GVGT�5GTXKEGU

+P�DQVJ�VJG�GNGEVTKEKV[�CPF�ICU�OCTMGVU��VJG�RTQXKUKQP�QH�RTGRC[OGPV�OGVGT�UGTXKEGU�KU�NCTIGN[

OQPQRQNKUVKE���6JG�OGVGT�KVUGNH�KU�RTQXKFGF�D[�VJG�VTCPURQTVCVKQP�QT�FKUVTKDWVKQP�DWUKPGUU�VQ

UWRRNKGTU���6JG�KPHTCUVTWEVWTG�KU�RTQXKFGF�D[�2'5�UWRRN[�DWUKPGUUGU�KP�VJG�ECUG�QH�GNGEVTKEKV[�CPF

D[�VJG�3WCPVWO�QHHKEG�
YJKEJ�KU�QYPGF�D[�5KGOGPU�/GVGTKPI��KP�VJG�ECUG�QH�ICU���#NVGTPCVKXG

OGVGT�CPF�UGTXKEG�RTQXKFGTU�EQWNF�QRGTCVG�KP�ICU�CPF��HTQO�������KP�GNGEVTKEKV[���#V�RTGUGPV��VJG

GZVGPV�VQ�YJKEJ�PGY�UGTXKEG�RTQXKFGTU�YKNN�GPVGT�VJKU�OCTMGV�KU�WPEGTVCKP���*QYGXGT��KV�UGGOU

NKMGN[�VJCV�QXGT�VKOG�VJG�U[UVGOU�QHHGTGF�D[�VJG�KPEWODGPV�UWRRNKGTU�YKNN�DG�WUGF�KP�C�FWCN�HWGN

OCTMGV���1PG�RQUUKDKNKV[�OKIJV�DG�HQT�C�UKPING�RTGRC[OGPV�OGVGT�VQ�EQNNGEV�RC[OGPVU�HQT�DQVJ

HWGNU�

6JG�RNCPPGF�GZVGPUKQP�QH�EQORGVKVKQP�KPVQ�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�KP�DQVJ�ICU�CPF

GNGEVTKEKV[�KU�NKMGN[�KPETGCUKPIN[�VQ�TGHNGEV�VJG�VTWG�EQUVU�QH�RTQXKFKPI�VJGUG�UGTXKEGU�CPF�VJG

EJCTIGU�VJG[�TCKUG���6JG�TGIWNCVQT�YKNN�PGGF�VQ�JCXG�TGICTF�VQ�VJG�RQVGPVKCN�HQT�CFFKVKQPCN�EQUVU

HCNNKPI�QP�FKUCFXCPVCIGF�EWUVQOGTU�YJGP�VCMKPI�FGEKUKQPU�QP�VJG�WPDWPFNKPI�QH�UGTXKEGU���1P

VJG�QVJGT�JCPF��VJGTG�OC[�CNUQ�DG�UEQRG�HQT�TGFWEKPI�EQUVU�VJTQWIJ�PGY�VGEJPQNQI[�CPF

EQORGVKVKQP�KP�OGVGTKPI�UGTXKEGU���6JKU�EQWNF�TGUWNV�KP�EJGCRGT��NQPIGT�NCUVKPI�OGVGTU��YKVJ

KORTQXGF�TGNKCDKNKV[��YJKEJ�YQWNF�OGCP�NQYGT�RTKEGU�HQT�EWUVQOGTU���6JGTG�KU�CNUQ�VJG

RQUUKDKNKV[�QH�UKORNKHKGF�OGVGTU�
HQT�GZCORNG��YKVJQWV�C�FGDV�HCEKNKV[��QT�LQKPV�GNGEVTKEKV[�ICU

OGVGTU��DWV�KV�KU�WPENGCT�CV�VJKU�UVCIG�JQY�OWEJ�EJGCRGT�VJGUG�YQWNF�DG�

8KGYU�CTG�KPXKVGF�QP�YJCV�HWTVJGT�UVGRU�CTG�PGGFGF�VQ�RTQOQVG�EQORGVKVKQP�KP�TGURGEV�QH

RTGRC[OGPV�OGVGTKPI�CPF�VJG�NKMGN[�KORNKECVKQPU�QH�VJKU�HQT�EWUVQOGTU�

����� &GDV�CPF�%QORGVKVKQP

+P�VJG�EQORGVKVKXG�OCTMGV��ICU�CPF�GNGEVTKEKV[�UWRRNKGTU �NKEGPEGU�GPCDNG�VJGO�VQ�CUUKIP�WPRCKF

HKPCN�DKNN�FGDVU���5WRRNKGTU�ECP�CNUQ�DNQEM�VJG�VTCPUHGT�QH�EWUVQOGTU�YKVJ�FGDV���6JKU� QDLGEVKQP

RTQEGUU�KORQUGU�EQUVU�QP�PGY�UWRRNKGTU�CPF�OC[�FGVGT�UWRRNKGTU�HTQO�QHHGTKPI�UWRRN[�VQ

EWUVQOGTU�VJQWIJV�NKMGN[�VQ�DG�KP�FGDV�

/CP[�FKUCFXCPVCIGF�EWUVQOGTU�KP�FGDV�EQWNF�DGPGHKV�HTQO�NQYGT�RTKEGU�KH�VJG[�YGTG�CDNG�VQ

UYKVEJ�UWRRNKGTU���%WTTGPVN[��C�PWODGT�QH�UGEQPF�VKGT�GNGEVTKEKV[�UWRRNKGTU�YKNN�EJCTIG�CP

CFOKPKUVTCVKQP�HGG�CU�YGNN�CU�TGEQXGTKPI�VJG�FGDV�KH�VJG[�VCMG�QP�CP�CUUKIPGF�FGDV��7UWCNN[��VJG
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EQPVTCEV�UVCVGU�VJG�HGG�YKNN�EQXGT��TGCUQPCDNG��CFOKPKUVTCVKQP�EQUVU����+P�ICU��VJG�CFOKPKUVTCVKQP

HGG�JCU�DGGP�CITGGF�D[�UWRRNKGTU��WPFGT�VJG�CWURKEGU�QH�VJG�)CU�5WRRNKGTU �(QTWO��CV�d���

3WGUVKQPU�CDQWV�KFGPVKH[KPI�CPF�TGOQXKPI�DCTTKGTU�VQ�CUUKIPKPI�FGDVU�CTG�DGKPI�VCMGP�HQTYCTF�KP

VJG�EQPVGZV�QH�1HICU�CPF�1(('4 U�QPIQKPI�OQPKVQTKPI�TGXKGY�QH�VJG�FQOGUVKE�UWRRN[�OCTMGV�

%JCPIGU�JGTG�OC[�CNUQ�JGNR�QXGTEQOG�UWRRNKGT�EQPEGTPU�CDQWV�OCTMGVKPI�VQ�FKUCFXCPVCIGF

EWUVQOGT�ITQWRU���5QOG�UWRRNKGTU�JCXG��JQYGXGT��GZRTGUUGF�EQPEGTP�VJCV�C�TGNCZCVKQP�QH

RTGUGPV�RQNKE[�OC[�YQTUGP�UWRRNKGTU �DCF�FGDV�RTQDNGOU�

8KGYU�CTG�KPXKVGF�QP�VJG�PGGF�VQ�TG�GZCOKPG�VJG�NKEGPEG�EQPFKVKQPU�EQPEGTPKPI�FGDV�RTQXKUKQP

VQ�GPCDNG�EWUVQOGTU�YKVJ�FGDV�VQ�UYKVEJ�KP�QTFGT�VQ�DGPGHKV�HTQO�NQYGT�RTKEGU����9JCV�KORCEV

YQWNF�VJKU�JCXG�QP�UWRRNKGTU�CPF�EWUVQOGTU!

����� &WCN�(WGN �%QPVTCEVU

%QORGVKVKXG�OCTMGVU�RTQXKFG�UEQRG�HQT�KPPQXCVKQP��1PG�KPPQXCVKQP�KU�VJG�RTQXKUKQP�QH� FWCN

HWGN �EQPVTCEVU��HQT�VJG�LQKPV�UWRRN[�QH�ICU�CPF�GNGEVTKEKV[��#U�UWEJ�EQPVTCEVU�EQWNF�NGCF�VQ�NQYGT

EQUVU�HQT�UWRRNKGTU��VJG[�EQWNF�RTQXKFG�EWUVQOGTU�YKVJ�VJG�DGPGHKVU�QH�NQYGT�RTKEGU��HQT�GZCORNG�

KV�OC[�DG�RQUUKDNG�VQ�TGFWEG�VJG�EQUVU�QH�HTGSWGPV�ECUJ�RC[OGPV���*QYGXGT��UQOG�EQPUWOGT

QTICPKUCVKQPU�JCXG�GZRTGUUGF�EQPEGTPU�CDQWV�FWCN�HWGN�EQPVTCEVU��KPENWFKPI�JQY�EWUVQOGTU�YJQ

OC[�JCXG�FGDVU�HQT�DQVJ�HWGNU�YQWNF�CRRQTVKQP�FGDV�TGRC[OGPVU��6JKU�OKIJV�UWIIGUV�VJG�PGGF

HQT�UQOG�HQTO�QH�EQFG�QH�RTCEVKEG�QT�NKEGPEG�EQPFKVKQP��6JGTG�OC[�CNUQ�DG�UQOG�EQPEGTPU�KH�VJG

OCKP�DGPGHKVU�QH�FWCN�HWGN�EQPVTCEVU��KP�VGTOU�QH�NQYGT�RTKEGU��CTG�CXCKNCDNG�OCKPN[�VQ�RGQRNG

YJQ�RC[�D[�FKTGEV�FGDKV�

&QGU�VJG�FGXGNQROGPV�QH� FWCN�HWGN �EQPVTCEVU�TCKUG�CP[�RCTVKEWNCT�OCVVGTU�QH�EQPEGTP�KP

TGURGEV�QH�FKUCFXCPVCIGF�EWUVQOGTU�YJKEJ�YQWNF�TGSWKTG�CEVKQP�D[�VJG�TGIWNCVQT!���9JCV��KH

CP[��DGPGHKVU�EQWNF�FWCN�HWGN�EQPVTCEVU�QHHGT�FKUCFXCPVCIGF�EWUVQOGTU!

��� +PHQTOCVKQP

����� +PHQTOCVKQP�QP�%QORGVKVKQP

%JCRVGT���JCU�UJQYP�VJCV�FKUCFXCPVCIGF�ITQWRU�JCXG�C�NQYGT�WPFGTUVCPFKPI�CPF�CYCTGPGUU�QH

VJG�EJCPIGU�KP�VJG�GNGEVTKEKV[�OCTMGV�CPF�VJCV�VJG[�JCXG�C�NQYGT�CYCTGPGUU�QH�RTKEG�FKHHGTGPVKCNU�

+V�CNUQ�TGRQTVGF�VJCV�NQYGT�KPEQOG�ITQWRU�JCF�NQYGT�UYKVEJKPI�TCVGU�

%WUVQOGTU �CYCTGPGUU�QH�VJG�EJCPIGU�KP�VJG�GNGEVTKEKV[�OCTMGV�OC[�KORTQXG�CU�VJG�OCTMGV

FGXGNQRU�
CU�KP�ICU����*QYGXGT��VJGTG�KU�VJG�KOOGFKCVG�RQUUKDKNKV[�VJCV�C�NCEM�QH�MPQYNGFIG�CPF
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KPHQTOCVKQP�CDQWV�VJG�OCTMGV�OC[�DG�CHHGEVKPI�VJG�EWUVQOGT�ITQWRU�UYKVEJKPI�CPF�KPFGGF

EQPVTKDWVKPI�FKTGEVN[�VQYCTFU�VJG�NQYGT�PWODGT�QH�UYKVEJGTU�KP�EGTVCKP�FKUCFXCPVCIGF�EWUVQOGT

ITQWRU�

%JCRVGT���UWOOCTKUGF�JQY�EGTVCKP�EWUVQOGT�ITQWRU�CTG�IGPGTCNN[�FKUCFXCPVCIGF�KP�C�PWODGT

QH�YC[U�KPENWFKPI�NQY�KPEQOG�CPF�WPGORNQ[OGPV���+P�VGTOU�QH�GPVT[�KPVQ�VJG�EQORGVKVKXG

OCTMGV��VJGUG�EWUVQOGTU�OC[�DG�FKUCFXCPVCIGF�PQV�QPN[�DGECWUG�QH�VJG�EJCTCEVGTKUVKEU

FGUETKDGF�KP�EJCRVGT����DWV�CNUQ�D[�ITGCVGT�DCTTKGTU�VQ�GPVT[�KPENWFKPI�NCEM�QH�KPHQTOCVKQP�

+U�VJGTG�CP[VJKPI�CFFKVKQPCN�VJCV�EQWNF�DG�FQPG�D[�VJG�KPFWUVTKGU�CPF�QT�VJG�TGIWNCVQT�VQ

KORTQXG��GURGEKCNN[�COQPIUV�NQYGT�KPEQOG�EWUVQOGTU��VJG�NGXGN�QH�CYCTGPGUU�QH�EQORGVKVKQP�

YJCV�KU�KPXQNXGF�CPF�KVU�DGPGHKVU!

����� +PHQTOCVKQP�QP�2TKEGU

+P�IGPGTCN��QPG�OKIJV�GZRGEV�EWUVQOGTU�VQ�OCMG�GEQPQOKECNN[�TCVKQPCN�EJQKEGU�CPF�QPN[�VQ

UYKVEJ�UWRRNKGT�KH�VJG[�CTG�IQKPI�VQ�OCMG�C�UCXKPI��*QYGXGT��EQPEGTP�JCU�DGGP�GZRTGUUGF�VJCV

UQOG�EWUVQOGTU�OC[�PQV�MPQY�VJCV�VJG�PGY�UWRRNKGT U�EJCTIGU�CTG�JKIJGT�VJCP�VJG�GZKUVKPI

UWRRNKGT U��4GUGCTEJ�WPFGTVCMGP�D[�VJG�1(6�KP������TGXGCNGF�VJCV�XWNPGTCDNG�EQPUWOGTU�YGTG

OQTG�NKMGN[�VQ�GZRGTKGPEG�JKIJGT�UGCTEJ�EQUVU�CPF�FKHHKEWNVKGU�KP�CUUKOKNCVKPI�KPHQTOCVKQP�VJCP

EQPUWOGTU�KP�IGPGTCN��6JKU�ECP�OGCP�VJCV�UWEJ�EQPUWOGTU�OCMG�KPCRRTQRTKCVG�RWTEJCUGU�CPF

JGPEG� GZRGTKGPEG�C�NQUU�KP�GEQPQOKE�YGNN�DGKPI�UKOKNCT�VQ�VJG�GHHGEVU�DTQWIJV�CDQWV�D[

OQPQRQN[ ���

5WRRNKGTU�CTG�TGSWKTGF�VQ�RWDNKUJ�VJGKT�RTKEGU�����6JG�KPVTQFWEVKQP�QH�VJG�#UUQEKCVKQP�QH�'PGTI[

5WRRNKGTU �
#'5��XQNWPVCT[�EQFG�QH�RTCEVKEG��WPFGT�YJKEJ�#'5�OGODGTU�CITGG�VQ�RTQXKFG

EQPUWOGTU�YKVJ�YTKVVGP�KPHQTOCVKQP�CDQWV�RTKEGU�FWTKPI�FQQTUVGR�UCNGU��UJQWNF�JGNR�VQ�KORTQXG

OCVVGTU��*QYGXGT��PQV�CNN�UWRRNKGTU�CTG�OGODGTU�QH�VJG�#'5�CPF�VJGTG�KU�PQ�KPXQNXGOGPV�QH

1(('4�1HICU�KP�OQPKVQTKPI�VJG�CFGSWCE[�QH�UWEJ�KPHQTOCVKQP��QT�KPFGGF�YJGVJGT�KV�KU�DGKPI

RTQXKFGF�KP�CNN�QT�OQUV�ECUGU�

%QPEGTPU�JCXG�CNUQ�DGGP�GZRTGUUGF�CDQWV�RTKEG�EQORCTKUQP�KPHQTOCVKQP�DGKPI�OKUNGCFKPI�KP

UQOG�ECUGU���+V�KU�KORQTVCPV�VJCV�EWUVQOGTU�JCXG�HWNN�CPF�ENGCT�KPHQTOCVKQP�CDQWV�RTKEGU�
CPF�VJG

OCKP�VGTOU��CXCKNCDNG�VQ�GPCDNG�VJGO�VQ�EQORCTG�RTKEGU���9KVJ�CUUKUVCPEG�HTQO�9JKEJ!

1(('4�1HICU�RWDNKUJ�RTKEG�EQORCTKUQP�KPHQTOCVKQP�KP�VJG�ICU�CPF�GNGEVTKEKV[�OCTMGVU�DWV�VJKU
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ECPPQV�EQPVKPWG�KPFGHKPKVGN[���6JG�PGY�'PGTI[�%QPUWOGTU �%QWPEKN�YKNN�CNUQ�JCXG�CP�KORQTVCPV

TQNG�KP�RTQXKFKPI�EWUVQOGT�KPHQTOCVKQP�

8KGYU�CTG�KPXKVGF�QP�YJGVJGT�1(('4�1HICU�UJQWNF���KH�KPFWUVT[�KPKVKCVKXGU�RTQXG�KPCFGSWCVG���

EQPUKFGT�KPVTQFWEKPI�PGY�EQPFKVKQPU�VQ�TGSWKTG�CNN�UWRRNKGTU�VQ�RTQXKFG�EWUVQOGTU�YKVJ

YTKVVGP�KPHQTOCVKQP�CDQWV�RTKEGU�CPF�VCTKHHU�����+H�UQ��KP�YJCV�EKTEWOUVCPEGU�UJQWNF�VJCV

TGSWKTGOGPV�CRRN[!���8KGYU�CTG�CNUQ�KPXKVGF�QP�YJGVJGT�VJGTG�KU�UEQRG�HQT�CITGGKPI�C�OQTG

UVCPFCTFKUGF�RTGUGPVCVKQP�D[�UWRRNKGTU�QH�RTKEG�KPHQTOCVKQP�

+U�VJGTG�UEQRG�HQT�UWRRNKGTU�VQ�FQ�OQTG�VQ�RTQOQVG�VJG� DGUV�FGCNU �HQT�RTGRC[OGPV�OGVGT�CPF

HTGSWGPV�ECUJ�RC[OGPV�EWUVQOGTU�CPF��KH�UQ��JQY�EQWNF�VJKU�DG�FQPG�OQUV�GHHGEVKXGN[!���1PG

KFGC�EQWNF�DG� CHHKPKV[ �TGNCVKQPUJKRU�DGVYGGP�TGNGXCPV�UWRRNKGTU�CPF�ECTKPI�CIGPEKGU��TCVJGT

NKMG�VJG�NKPMU�DGVYGGP�UQOG�GPXKTQPOGPVCN�QTICPKUCVKQPU�CPF�UWRRNKGTU�QHHGTKPI� ITGGP

GNGEVTKEKV[�

����� +PHQTOCVKQP�QP�%QORCPKGU �1DNKICVKQPU�6QYCTFU�%WUVQOGTU

%JCRVGT���UWOOCTKUGF�VJG�QDNKICVKQPU�QP�UWRRNKGTU�VQ�FGCN�YKVJ�EGTVCKP�ITQWRU�QH�EWUVQOGTU�

UWEJ�CU�VJG�GNFGTN[�CPF�FKUCDNGF��CPF�VJQUG�YJQ�JCXG�FKHHKEWNV[�RC[KPI�VJGKT�DKNNU����5GEVKQPU

������CPF�����DTKGHN[�EQPUKFGTGF�EQORCP[�RGTHQTOCPEG�KP�VJGUG�CTGCU�CPF�UQWIJV�XKGYU�QP

YJGVJGT�VJGTG�YCU�CP[�OQTG�VJCV�EQORCPKGU�EQWNF�FQ���+V�KU�CNUQ�HQT�EQPUKFGTCVKQP�YJGVJGT

EWUVQOGTU�CTG�UWHHKEKGPVN[�CYCTG�QH�VJG�EQORCPKGU �QDNKICVKQPU�VQYCTFU�VJGO�
CU�NCKF�QWV��HQT

GZCORNG��KP�VJG�%QFGU�QH�2TCEVKEG�KP�GNGEVTKEKV[�����$GVVGT�MPQYNGFIG�D[�EWUVQOGTU�QH�YJCV�VJG[

CTG�GPVKVNGF�VQ�GZRGEV�HTQO�EQORCPKGU��CPF�YJGTG�VJG[�ECP�IQ�KH�VJG[�CTG�WPJCRR[�YKVJ�VJG�YC[

VJG[�CTG�VTGCVGF��YQWNF�JGNR�EWUVQOGTU�KP�IGPGTCN�CPF�YQWNF�DG�QH�URGEKHKE�DGPGHKV�VQ�EGTVCKP

ITQWRU��UWEJ�CU�VJQUG�QP�NQY�KPEQOG���/14+�TGUGCTEJ�JCU�UJQYP�VJCV�EWUVQOGTU�KP�UQEKCN

ENCUUGU�&�CPF�'�CTG�NKMGN[�VQ�DG�NGCUV�CYCTG�CPF�KPHQTOGF��CPF�VJG�KORCEV�QH�NCPIWCIG�DCTTKGTU�QH

XWNPGTCDKNKV[�JCU�CNUQ�DGGP�PQVGF���6JGTG�OC[�DG�UEQRG�VQ�KORTQXG�VJG�OGCPU�VJCV�EQORCPKGU

WUG�VQ�KPHQTO�EWUVQOGTU��CU�HQT�GZCORNG�QPG�2'5�YJKEJ�JCU�TGEGPVN[�DGIWP�UGPFKPI�C�UWOOCT[

QH�KVU�%QFG�QH�2TCEVKEG�QP�EQORNCKPV�JCPFNKPI�VQ�CNN�EWUVQOGTU�TGIKUVGTKPI�C�EQORNCKPV�

9JCV�HWTVJGT�UVGRU�UJQWNF�EQORCPKGU�VCMG�VQ�DTKPI�VJGKT�QDNKICVKQPU�WPFGT�VJG�NKEGPEGU�VQ

EWUVQOGTU �CVVGPVKQP!

����� +PHQTOCVKQP�QP�%QORCP[�#EVKQP

                                                                                                                                                 
30 1(6�8WNPGTCDNG�%QPUWOGTU�CPF�(KPCPEKCN�5GTXKEGU���6JG�TGRQTV�QH�VJG�&KTGEVQT�)GPGTCN U�+PSWKT[
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#U�PQVGF�KP�VJKU�RCRGT��OCP[�EQORCPKGU�CNTGCF[�JCXG�RTQITCOOGU�QH�CEVKQP�FGUKIPGF�VQ�CUUKUV

FKUCFXCPVCIGF��EWUVQOGTU���%QORCPKGU�CNUQ�JCXG�NKEGPEG�TGSWKTGOGPVU�EQPEGTPKPI

FKUCFXCPVCIGF�EWUVQOGTU����6JG�RTQRQUCNU�KP�VJKU�RCRGT�DWKNF�WRQP�GZKUVKPI�KPKVKCVKXGU���6JG

TGXKUGF�2NCP�KU�NKMGN[�VQ�EQPVCKP�C�OKZVWTG�QH�HQTOCN�RTQRQUCNU�HQT�EJCPIG�VQ�GZKUVKPI

TGSWKTGOGPVU��VQIGVJGT�YKVJ�CTGCU�VJCV�EQORCPKGU�UJQWNF�DG�CEVKXGN[�EQPUKFGTKPI�CU�RCTV�QH�VJGKT

QYP�TGURQPUG�VQ�VJG�UQEKCN�CEVKQP�CIGPFC�

+V�YQWNF�DG�FGUKTCDNG�VQ�DTKPI�KPHQTOCVKQP�VQIGVJGT�RWDNKEN[�CDQWV�VJG�CEVKQPU�QH�VJG�EQORCPKGU

WPFGT�VJG�2NCP���6JKU�YQWNF�JGNR�KP�VJG�CUUGUUOGPV�QH�VJG�GHHGEV�VJCV�VJG�2NCP�KU�JCXKPI��JKIJNKIJV

CTGCU�HQT�HWTVJGT�CEVKQP�CPF�GPEQWTCIG�DGUV�RTCEVKEG���+V�YQWNF�CNUQ�GPUWTG�VJCV�UWRRNKGTU

TGRQTVGF�VQ�VJGKT�EWUVQOGTU�CPF�UJCTGJQNFGTU�QP�VJG�CEVKQP�VJG[�CTG�VCMKPI�VQ�GPJCPEG�VJG�UQEKCN

TGURQPUKDKNKV[�QH�VJGKT�DWUKPGUUGU�

8KGYU�CTG�KPXKVGF�QP�VJKU�RTQRQUCN���+H�TGRQTVU�UJQWNF�DG�RTQXKFGF��UJQWNF�VJG[�DG�OCFG

RWDNKE��UJQWNF�VJG[�DG�RTQXKFGF�D[�CNN�UWRRNKGTU�CPF�UGRCTCVGN[�D[�ICU�VTCPURQTVGTU�CPF

GNGEVTKEKV[�FKUVTKDWVQTU��CPF��KH�UQ��JQY�QHVGP�UJQWNF�VJG[�DG�RTQFWEGF��CPF�UJQWNF�CP[

IWKFCPEG�DG�IKXGP�QP�VJGKT�EQPVGPV!

                                                                                                                                                 
,CPWCT[�������R��
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�� 6QYCTFU�#�0GY�2NCP

��� 2TKQTKVKUCVKQP

+P�RTGXKQWU�EJCRVGTU�QH�VJKU�FQEWOGPV��YG�JCXG�FGUETKDGF�VJG�UECNG�QH�VJG�RTQDNGOU

GZRGTKGPEGF�D[�FKUCFXCPVCIGF�GNGEVTKEKV[�CPF�ICU�EWUVQOGTU���9G�JCXG�UGV�QWV�VJG�NGIKUNCVKXG

CPF�NKEGPUKPI�DCEMITQWPF�YKVJKP�YJKEJ�VJG�PGY�5QEKCN�#EVKQP�2NCP�YKNN�PGGF�VQ�YQTM���9G

JCXG�CNUQ�FGUETKDGF�VJG�RTKPEKRNGU�YJKEJ�YG�DGNKGXG�UJQWNF�WPFGTRKP�VJG�PGY�2NCP�

+P�EJCRVGT���YG�UGV�QWV�KP�FGVCKN�UQOG�QH�VJG�OCKP�CTGCU�YJGTG�CEVKQP�OKIJV�DG�EQPUKFGTGF�VQ

CUUKUV�FKUCFXCPVCIGF�EWUVQOGTU���6JG�CIGPFC�FGUETKDGF�VJGTG�KU�GZVGPUKXG���(QT�VJG�2NCP�VQ�DG

GHHGEVKXG�YG�YKNN�PGGF�VQ�RTKQTKVKUG�CPF�VKOGVCDNG�RQUUKDNG�CEVKQPU���9G�YKNN�CNUQ�PGGF�VQ�VCMG

HWNN[�KPVQ�CEEQWPV�VJG�PGGFU�QH�EWUVQOGTU�CPF�VJG�RCTVKEWNCT�EKTEWOUVCPEGU�KP�5EQVNCPF��9CNGU

CPF�VJG�'PINKUJ�TGIKQPU�

6JKU�EJCRVGT�UVCTVU�VJCV�RTQEGUU�D[�RTQRQUKPI�C�RTKQTKVKUCVKQP�QH�KUUWGU���+P�OCMKPI�VJGUG

RTQRQUCNU��YG�JCXG�UQWIJV�CTGCU�YJKEJ�JQNF�QWV�VJG�RTQURGEV�QH�RTQXKFKPI�VJG�OQUV�UKIPKHKECPV

DGPGHKVU�VQ�FKUCFXCPVCIGF�EWUVQOGTU���+V�KU�CNUQ�FGUKTCDNG�VQ�CFFTGUU�C�TCPIG�QH�FKHHGTGPV�CURGEVU

QH�FKUCFXCPVCIG���9G�JCXG�CNUQ�EQPUKFGTGF�VJG�TGUQWTEG�EQOOKVOGPV�TGSWKTGF�HTQO�VJG

TGIWNCVQT�CPF�VJG�KPFWUVT[�

6JKU�JQYGXGT�KU�QPN[�VJG�UVCTV�QH�VJG�RTQEGUU���6JG�PGY�2NCP�YKNN�DG�FGXGNQRGF�HQNNQYKPI�C

RGTKQF�QH�EQPUWNVCVKQP�CPF�FKUEWUUKQP���%QPVTKDWVKQPU�VQ�VJG�FKUEWUUKQP�CTG�CNTGCF[�EQOKPI

HQTYCTF���6JG�0CVKQPCN�'NGEVTKEKV[�%QPUWOGTU �%QWPEKN�
HQTOGTN[�VJG�%JCKTOGP U�)TQWR��JCU

RWDNKUJGF�KVU�QYP�VJQWIJVU�QP�CRRTQRTKCVG�UQEKCN�CEVKQPU�CPF�VJG�)CU�%QPUWOGTU �%QWPEKN��KP

KVU�TGEGPV�CPPWCN�TGRQTV��JCU�OCFG�KVU�XKGYU�MPQYP���9G�YGNEQOG�C�HWNN�FGDCVG�

9G�UGV�QWV�DGNQY�C�NKUV�QH�PKPG�RQUUKDNG�RTKQTKV[�OGCUWTGU�VQIGVJGT�YKVJ�C�UWOOCT[�QH�VJG�RQNKE[

DCEMITQWPF���6JG�QTFGT�QH�VJG�RTKQTKVKGU�KU�PQV�KPVGPFGF�VQ�DG�QH�UKIPKHKECPEG���6JKU�KU�CP�CVVGORV

VQ�DGIKP�FTCHVKPI�C�VGPVCVKXG�NKUV�QH�RTKQTKVKGU�HQT�TGURQPFGPVU�VQ�EQOOGPV�QP���9G�YQWNF�DG

KPVGTGUVGF�VQ�JGCT�YJGVJGT�VJGUG�CTG�EQPUKFGTGF�VQ�DG�VJG�OQUV�CRRTQRTKCVG�RQNKEKGU�CPF��KH�UQ�

JQY�VJG[�EQWNF�DG�RWV�KPVQ�RTCEVKECN�GHHGEV���9G�CTG�QH�EQWTUG�CYCTG�VJCV�VJGTG�CTG�QVJGT

RTCEVKECN�OGCUWTGU�YJKEJ�EQWNF�DG�KFGPVKHKGF�CPF�YQWNF�YGNEQOG�CNN�TGNGXCPV�XKGYU�

 

♦ 'PUWTG�VJCV�EWUVQOGTU�WUKPI�GZRGPUKXG�RC[OGPV�QRVKQPU�JCXG�CP�KPHQTOGF�EJQKEG�QH

CNVGTPCVKXGU�CPF�C�DGVVGT�OGCPU�QH�CEEGUUKPI�EJGCRGT�OGVJQFU�
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%JCRVGT���QWVNKPGF�VJG�OCP[�RTQDNGOU�YJKEJ�RTGXGPV�EGTVCKP�ITQWRU�QH�EWUVQOGTU�HTQO�DGKPI

CDNG�VQ�EJQQUG�VJG�EJGCRGUV�OGVJQF�QH�RC[OGPV����.QY�KPEQOG�EWUVQOGTU�CTG�CV�C�FKUCFXCPVCIG

PQV�QPN[�CU�C�TGUWNV�QH�VJGKT�GEQPQOKE�RQUKVKQP�DWV�CNUQ�DGECWUG�VJGKT�MPQYNGFIG�CPF�CYCTGPGUU

QH�VJG�EQORGVKVKXG�OCTMGV��GPVT[�KPVQ�YJKEJ�YQWNF�GPCDNG�VJGO�VQ�UCXG�OQPG[��KU�NQYGT�VJCP

VJCV�KP�QVJGT�EWUVQOGT�ITQWRU���/WEJ�EQWNF�DG�FQPG�VQ�KORTQXG�VJKU����6JKU�KU�KORQTVCPV

DGECWUG��CU�OGPVKQPGF�KP�EJCRVGT���� �KH�[QW�ECP�OCMG�C�UCXKPI�KV U�OQTG�ENQVJGU�QP�[QWT

DCEM��HQQF�HQT�[QWT�MKFU��KV�OCMGU�NKHG�GCUKGT�VQ�NKXG�YKVJ ���

/QTG�KOOGFKCVGN[��VJGTG�CTG�OKNNKQPU�QH�RTGRC[OGPV�OGVGT�EWUVQOGTU��OCP[�QP�NQY�KPEQOG�

RC[KPI�OQTG�VJCP�VJG[�PGGF�VQ�HQT�GNGEVTKEKV[�CPF�ICU���9JGTG�VJG�FGEKUKQP�VQ�RC[�D[�VJKU

OGVJQF�KU�CP�KPHQTOGF�EJQKEG��VJGP�VJCV�EJQKEG�OWUV�DG�TGURGEVGF���%JCRVGT���FGOQPUVTCVGF

JQYGXGT�VJCV�OCP[�EWUVQOGTU�FKF�PQV�MPQY�VJCV�RTGRC[OGPV�YCU�PQV�VJG�EJGCRGUV�OGVJQF�QH

RC[OGPV��KPFGGF��OCP[�VJQWIJV�VJCV�VJG[�YGTG�RC[KPI�D[�VJG�EJGCRGUV�OGVJQF���#V�VJG�UCOG

VKOG��VYQ�VJKTFU�
�����QH�GNGEVTKEKV[�RTGRC[OGPV�OGVGT�EWUVQOGTU�KPVGTXKGYGF�D[�/14+��

ENCKOGF�VJCV�VJG[�JCF�PQV�DGGP�KPHQTOGF�VJG[�EQWNF�TGXGTV�VQ�C�ETGFKV�OGVGT��KH�VJKU�QRVKQP

TGUWNVGF�KP�C�TGFWEGF�RTKEG�HQT�GNGEVTKEKV[��CDQWV����RGT�EGPV�UCKF�VJG[�YQWNF�EJCPIG�VQ�C�ETGFKV

OGVGT�
OQTG�VJCP�QPG�OKNNKQP�EWUVQOGTU�KH�YG�GZVTCRQNCVG�HTQO�VJKU�RGTEGPVCIG�HKIWTG�VQ�VJG

RQRWNCVKQP�QH�GNGEVTKEKV[�CPF�ICU�RTGRC[OGPV�OGVGT�EWUVQOGTU�����6JKU�EQWNF�UCXG�FKUCFXCPVCIGF

EWUVQOGTU�DGVYGGP�d�����d��O�C�[GCT�FGRGPFKPI�QP�VCTKHH�

♦ 1XGTEQOG�DCTTKGTU�VQ�FKUCFXCPVCIGF�EWUVQOGTU�RCTVKEKRCVKPI�OQTG�CEVKXGN[�KP�VJG

EQORGVKVKXG�OCTMGV�VJTQWIJ�DGVVGT�KPHQTOCVKQP�CPF�C�TGEQPUKFGTCVKQP�QH�TWNGU�QP

EWUVQOGTU �FGDV�

%JCRVGT���UGV�QWV�VJG�FKHHKEWNVKGU�GZRGTKGPEGF�D[�FKUCFXCPVCIGF�EWUVQOGTU�KP�CEEGUUKPI

KPHQTOCVKQP�CDQWV�VJG�EQORGVKVKXG�OCTMGV�CPF�KP�EQORCTKPI�RTKEGU�CPF�UGTXKEGU���%JCRVGT������

CPF�������UGV�QWV�RQUUKDNG�CTGCU�HQT�CEVKQP�QP�KPHQTOCVKQP�RTQXKUKQP���%JCRVGT�������UGV�QWV�VJG

KUUWGU�UWTTQWPFKPI�GZKUVKPI�NKEGPEG�EQPFKVKQPU�QP�EWUVQOGTU�KP�FGDV�YJQ�YKUJ�VQ�UYKVEJ

UWRRNKGT���/CP[�FKUCFXCPVCIGF�EWUVQOGTU�ECP�UCXG�UKIPKHKECPV�UWOU�QP�VJGKT�GNGEVTKEKV[�CPF�ICU

DKNNU�D[�UYKVEJKPI�UWRRNKGTU�

 

♦ 'PUWTG�VJCV�UWRRNKGTU�GPVGT�CP�GHHGEVKXG�FKCNQIWG�YKVJ�EWUVQOGTU�KP�FGDV�

                                               
31 FTQO�/14+ U�3WCNKVCVKXG�4GUGCTEJ��SWQVGF�KP� 'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��4GUGCTEJ�5VWF[
%QPFWEVGF�HQT�1(('4�
HQTVJEQOKPI�RWDNKECVKQP��
���/14+�GNGEVTKEKV[�UVWF[
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%JCRVGT���KPFKECVGF�VJCV�VJG�QXGTCNN�NGXGNU�QH�FKUEQPPGEVKQP�HQT�FGDV�JCXG�HCNNGP�FTCOCVKECNN[

QXGT�VJG�NCUV�VGP�[GCTU���6JG�PWODGT�KP�ICU�KU�UWDUVCPVKCNN[�JKIJGT�VJCP�VJCV�KP�GNGEVTKEKV[�CPF�JCU

DGGP�QP�C�TKUKPI�VTGPF�KP�VJG�NCUV�VYQ�[GCTU�����'UVCDNKUJKPI�EQPVCEV�YKVJ�EWUVQOGTU�VQ�CITGG

CTTCPIGOGPVU�VQ�CXQKF�FKUEQPPGEVKQP�KU�QH�RCTVKEWNCT�KORQTVCPEG�KP�ICU���/CP[�RTGRC[OGPV

OGVGTU�EQPVKPWG�VQ�DG�KPUVCNNGF�CPPWCNN[�VQ�TGEQXGT�FGDV�CPF�OCP[�QH�VJGUG�TGOCKP�KP�UKVW�YJGP

VJG�FGDV�KU�ENGCTGF�

6JGTG�KU�UEQRG�VQ�GZCOKPG�YJGVJGT�CNVGTPCVKXG�RC[OGPV�CTTCPIGOGPVU�UJQWNF�DG�EQPUKFGTGF

OQTG�TGCFKN[�YJGP�EQORCPKGU�CTG�FKUEWUUKPI�RC[OGPV�CTTCPIGOGPVU�CU�RCTV�QH�VJGKT�FGDV�CPF

FKUEQPPGEVKQP�RTQEGFWTGU�UGV�QWV�KP�VJGKT�%QFG�QH�2TCEVKEG�
QT�GSWKXCNGPV����6JGTG�KU�CNUQ�VJG

RQVGPVKCN�HQT�GPGTI[�GHHKEKGPE[�OGCUWTGU�VQ�TGFWEG�VJG�TKUM�QH�HWTVJGT�FGDV��CU�KU�DGKPI�FQPG�KP

VJG�5EQVVKUJ�2QYGT�'CIC�RKNQV�

%JCRVGT���CNUQ�TCKUGF�VJG�KUUWG�QH�EWUVQOGT�CYCTGPGUU�QH�RTQXKUKQPU�WPFGT�VJG�NKEGPEGU�CPF

YJGVJGT�EWUVQOGTU�OKIJV�DGPGHKV�HTQO�JCXKPI�OQTG�KPHQTOCVKQP�CDQWV�EQORCPKGU �QDNKICVKQPU

VQYCTFU�VJGO�

♦ 'PEQWTCIG�VJG�FGXGNQROGPV�CPF�CXCKNCDKNKV[�QH�PGY��CNVGTPCVKXG�CPF�EQUV�GHHGEVKXG

RC[OGPV�OGVJQFU�CPF�VCTKHHU�YJKEJ�OGGV�VJG�RCTVKEWNCT�PGGFU�QH�XWNPGTCDNG�EWUVQOGTU�

%JCRVGT���RQKPVGF�QWV�VJCV�GNGEVTKEKV[�VCTKHHU�CTG�EJCTCEVGTKUGF�D[�C�EQODKPCVKQP�QH�HKZGF


UVCPFKPI��CPF�XCTKCDNG�
WPKV��EJCTIGU����6JG�GHHGEV�QH�VJG�HKZGF�EJCTIG�KU�VJCV��CU�EQPUWORVKQP�KP

GNGEVTKEKV[�HCNNU��EWUVQOGTU�RC[�RTQRQTVKQPCVGN[�OQTG�RGT�WPKV�QH�GNGEVTKEKV[���5GXGTCN�GNGEVTKEKV[

EQORCPKGU�JCXG�CNTGCF[�FGXGNQRGF�URGEKCN�VCTKHHU�HQT�EWUVQOGTU�YJQ�EQPUWOG�NQY�COQWPVU�QH

GNGEVTKEKV[��KPENWFKPI��KP�RCTVKEWNCT��NQPG�RGPUKQPGTU���5KOKNCT�EQPUKFGTCVKQPU�CRRN[�KP�ICU�UWRRN[�

#V�RTGUGPV��GNGEVTKEKV[�EWUVQOGTU�YKNN�DGPGHKV�WPFGT�VJGUG�VCTKHHU�KH�VJG[�EQPUWOG�DGNQY�����

WPKVU�RGT�CPPWO���6JGTG�OC[�DG�UEQRG�HQT�TGXKGYKPI�VJGUG�VCTKHHU�CPF�VJG�NGXGN�QH�EQPUWORVKQP

CV�YJKEJ�EWUVQOGTU�DGIKP�VQ�DGPGHKV�KP�EQORCTKUQP�YKVJ�UVCPFCTF�VCTKHHU�

%JCRVGT�������QWVNKPGF�VJG�TCPIG�QH�RC[OGPV�OGVJQFU�WUGF�D[�NQY�KPEQOG�JQWUGJQNFU���(QT

VJGUG�EWUVQOGTU��RTGRC[OGPV�OGVGTU�CPF�TGIWNCT�ECUJ�QT�DWFIGV�RNCPU�CTG�RCTVKEWNCTN[

KORQTVCPV������%JCRVGT���TGHGTTGF�VQ�VJG�CFFKVKQPCN�EQUVU�VQ�EWUVQOGTU�IGPGTCNN[�CUUQEKCVGF�YKVJ

HTGSWGPV�RC[OGPV�OGVJQFU�CPF�CUMGF�C�PWODGT�QH�SWGUVKQPU�CDQWV�JQY�OCVVGTU�EQWNF�DG
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KORTQXGF���/CP[�EQORCPKGU�CNTGCF[�OCMG�WUG�QH�CEEGUUKDNG�QWVNGVU�HQT�HTGSWGPV�ECUJ�RC[OGPV�

UWEJ�CU�2C[2QKPV�QT�2QUV�1HHKEGU��CV�PQ�EJCTIG�VQ�VJG�EWUVQOGTU�EQPEGTPGF�

%JCRVGT���QWVNKPGF�VJG�OCP[�RTQDNGOU�YJKEJ�RTGXGPV�EGTVCKP�ITQWRU�QH�EWUVQOGTU�HTQO�DGKPI

CDNG�VQ�EJQQUG�VJG�EJGCRGUV�OGVJQF�QH�RC[OGPV���#DUGPEG�QH�DCPM�CEEQWPVU��HQT�GZCORNG�

OCMGU�KV�KORQUUKDNG�HQT�NQY�KPEQOG�EWUVQOGTU�VQ�WUG�FKTGEV�FGDKV�
VJG�EJGCRGUV�VCTKHH��

%QPUKFGTCVKQP�PGGFU�VQ�DG�IKXGP�VQ�PGY�RQNKEKGU�CPF�RTCEVKEGU�YJKEJ�YKNN�FGXGNQR�VJG�OGCPU�VQ

CNNQY�EWUVQOGTU�VQ�DGPGHKV�HWNN[�HTQO�EJGCRGT�RC[OGPV�OGVJQFU���%JCRVGT���QWVNKPGF�C�PWODGT

QH�RQUUKDKNKVKGU�

♦ 1XGTEQOG�DCTTKGTU�VQ�UWRRNKGTU �CEEGUU�VQ�EQUV�GHHGEVKXG�RTGRC[OGPV�OGVGT�U[UVGOU�CPF

QVJGT�TGIWNCT�RC[OGPV�OGVJQFU�

#U�QWVNKPGF�KP�EJCRVGT����VJG�RTQXKUKQP�QH�RTGRC[OGPV�OGVGT�UGTXKEGU�KU�NCTIGN[�OQPQRQNKUVKE�KP

VJG�GNGEVTKEKV[�CPF�ICU�OCTMGVU����6JG�GZVGPUKQP�QH�EQORGVKVKQP�KPVQ�OGVGT�CPF�OGVGT�TGCFKPI

UGTXKEGU�OC[�RTQXKFG�UEQRG�HQT�TGFWEKPI�EQUVU�VJTQWIJ�PGY�VGEJPQNQI[�CPF�EQORGVKVKQP�KP

OGVGTKPI�UGTXKEGU��TGUWNVKPI�KP�EJGCRGT��OQTG�TGNKCDNG�CPF�NQPIGT�NCUVKPI�OGVGTU���0GY�

UKORNKHKGF�RTGRC[OGPV�OGVGTU�QT�LQKPV�GNGEVTKEKV[�ICU�OGVGTU�OKIJV�CNUQ�DG�RQUUKDKNKVKGU���6JGUG

FGXGNQROGPVU�YQWNF�OGCP�NQYGT�RTKEGU�HQT�EWUVQOGTU�

#V�VJG�UCOG�VKOG��EQORGVKPI�UWRRNKGTU�ECP�DG�GZRGEVGF�VQ�UGGM�PGY�QRRQTVWPKVKGU�VQ�UWRRN[

EWUVQOGTU��NGCFKPI�VQ�KPPQXCVKXG�VCTKHHU�CPF�UGTXKEGU�YJKEJ�EQWNF�DTKPI�DGPGHKVU�VQ

FKUCFXCPVCIGF�EWUVQOGTU�KTTGURGEVKXG�QH�RC[OGPV�OGVJQF�

♦ 'PEQWTCIG�CPF�FGXGNQR�KPPQXCVKXG�UEJGOGU�VQ�KORTQXG�GPGTI[�GHHKEKGPE[�KP

FKUCFXCPVCIGF�JQWUGJQNFU�

%JCRVGT���NQQMGF�CV�VJG�NGXGN�QH�HWGN�RQXGTV[�KP�'PINCPF���(WGN�RQXGTV[�CPF�JQOGU�YJKEJ�CTG

FKHHKEWNV�VQ�MGGR�YCTO�RTGUGPV�FKHHKEWNV�RTQDNGOU�HQT�OCP[�FKUCFXCPVCIGF�EWUVQOGTU���#U�RQKPVGF

QWV�KP�EJCRVGT����KORTQXGF�GPGTI[�GHHKEKGPE[�EQWNF�RTQXKFG�UKIPKHKECPV�DGPGHKVU��GKVJGT�VJTQWIJ

KORTQXGF�NGXGNU�QH�EQOHQTV��QT�NQYGT�DKNNU��QT�DQVJ���+ORTQXGF�GPGTI[�GHHKEKGPE[�EQWNF�CNUQ�JGNR

EWUVQOGTU�CNTGCF[�KP�FGDV�CPF�JGNR�VQ�RTGXGPV�QVJGTU�HTQO�CEEWOWNCVKPI�FGDV���+P�CFFKVKQP�VQ

VJG�TQNG�QH�VJG�RTGUGPV�GPGTI[�GHHKEKGPE[�UVCPFCTFU�QH�RGTHQTOCPEG�CPF�QVJGT�UEJGOGU��UWEJ�CU

*''5��VJGTG�KU�UEQRG�VQ�FGXGNQR�KPPQXCVKXG�UEJGOGU�



1(('4�1HICU��/C[����� 77

♦ %WVVKPI�EQUVU�VQ�EWUVQOGTU�VJTQWIJ�RTKEG�EQPVTQNU�CPF�GPUWTKPI�ITGCVGT�EQORGVKVKQP�KP

IGPGTCVKQP�

%JCRVGT���TGXKGYGF�VJG�RTKEG�EQPVTQNU�UGV�D[�VJG�TGIWNCVQT�CPF��YKVJKP�VJGUG��VJG�UVGRU�VJCV

1(('4�CPF�1HICU�JCXG�VCMGP�VQ�GPUWTG�VJCV�FKUCFXCPVCIGF�EWUVQOGTU�CTG�RTQVGEVGF���+P

TGXKGYKPI�YJGVJGT�VJG�TGUVTCKPVU�UJQWNF�EQPVKPWG�DG[QPF�/CTEJ�������YJGP�VJG�RTGUGPV

TGUVTCKPVU�GZRKTG��VJG�TGIWNCVQT�YKNN�DG�NQQMKPI�CV�VJG�GZRGTKGPEG�QH�FKHHGTGPV�EWUVQOGT�ITQWRU�KP

VJG�EQORGVKVKXG�OCTMGV�CPF�KP�RCTVKEWNCT�JQY�FKUCFXCPVCIGF�EWUVQOGTU�JCXG�HCTGF���+V�YKNN�DG

PGEGUUCT[�VQ�GPUWTG�VJCV�CNN�EWUVQOGTU�CTG�CDNG�VQ�DGPGHKV�CPF��KH�VJG[�CTG�PQV��VQ�RTQVGEV�VJGO�KP

VGTOU�QH�RTKEG�KH�PGEGUUCT[�

%JCRVGT���TGHGTTGF�VQ�VJG�)QXGTPOGPV U�GUVKOCVG�VJCV�VJGTG�KU�UEQRG�VQ�TGFWEG�YJQNGUCNG�RTKEGU

KP�GNGEVTKEKV[�D[����RGT�EGPV���6JKU�YQWNF�GSWCVG�VQ�CDQWV�C���RGT�EGPV�UCXKPI�QP�HWGN�RTKEGU�HQT

CNN�EWUVQOGTU���6JG�TGHQTO�QH�VJG�GNGEVTKEKV[�CPF�ICU�VTCFKPI�CTTCPIGOGPVU�CPF�UGEWTKPI�ITGCVGT

EQORGVKVKQP�KP�GNGEVTKEKV[�IGPGTCVKQP�CTG�KORQTVCPV�CURGEVU�QH�VJG�TGIWNCVQT U�RQNKE[�VQ�JGNR�CNN

EWUVQOGTU�KPENWFKPI�VJG�FKUCFXCPVCIGF�

♦ 2WV�KP�RNCEG�OGCUWTGU�VQ�TGUQNXG�VJG�FKHHKEWNVKGU�GPEQWPVGTGF�D[�RTGRC[OGPV�OGVGT

EWUVQOGTU�

6JG�TGEGPV�/14+�UVWF[�UJQYGF�VJCV����RGT�EGPV�QH�EWUVQOGTU�VJKPM�VJGTG�CTG�KPUWHHKEKGPV

CEEGUUKDNG�RNCEGU�VQ�QDVCKP�VQMGPU�ECTFU�QT�IGV�MG[U�EJCTIGF��QPG�KP�VGP�DGNKGXGU�VJCV�RC[OGPV�KU

PQV�CXCKNCDNG�KP�UOCNN�GPQWIJ�COQWPVU�����RGT�EGPV�HTGSWGPVN[�WUG�VJG�GOGTIGPE[�ETGFKV�HCEKNKV[�

6JGTG�KU�UEQRG�HQT�EQPUKFGTCVKQP�QH�VJG�RTCEVKECN�CTTCPIGOGPVU�HQT�VJKU�OGVJQF�QH�RC[OGPV�CPF

YJGVJGT�PGY�5VCPFCTFU�CTG�TGSWKTGF���#�PWODGT�QH�GNGEVTKEKV[�EQORCPKGU�JCXG�KPVTQFWEGF

KOCIKPCVKXG�OGCUWTGU��KPENWFKPI�OQPKVQTKPI�VJG�NGXGN�QH�RC[OGPVU�VQ�KFGPVKH[�EWUVQOGTU�KP

FKHHKEWNV[�

♦ 6Q�GPUWTG�EQORCPKGU�TGRQTV�QP�VJGKT�CEVKXKVKGU�WPFGT�VJG�2NCP�

+V�YKNN�DG�KORQTVCPV�HQT�CNN�RCTVKGU�VQ�OQPKVQT�RTQITGUU�WPFGT�VJG�2NCP�KH�KV�KU�VQ�UWEEGGF���#U�RCTV

QH�VJG�OQPKVQTKPI�RTQEGUU�KV�YKNN�DG�CRRTQRTKCVG�HQT�EQORCPKGU�VQ�TGRQTV�CICKPUV�VJGKT�CEVKXKVKGU

CPF�VJG�OKNGUVQPGU�KPEQTRQTCVGF�KP�VJG�2NCP���6JG�HQNNQYKPI�UGEVKQP�
�����EQPUKFGTU�GNGOGPVU�QH

QTICPKUCVKQP��VKOGVCDNG�CPF�TGXKGY���%QORCP[�TGRQTVU�YKNN�EQORTKUG�C�ETWEKCN�CPF�FGVCKNGF

GNGOGPV�QH�VJG�TGXKGY�RTQEGUU�
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8KGYU�CTG�KPXKVGF�QP�VJGUG�RTQRQUGF�RTKQTKV[�CTGCU�HQT�CEVKQP�WPFGT�VJG�2NCP�

��� 1TICPKUCVKQP��6KOGVCDNG�#PF�4GXKGY

#U�RCTV�QH�VJG�YQTM�VQ�OGTIG�1(('4�CPF�1HICU��CPF�GUVCDNKUJ�C�PGY�OCPCIGOGPV�UVTWEVWTG�HQT

VJG�QHHKEG��VJG�&KTGEVQT�)GPGTCN�JCU�VCMGP�UVGRU�VQ�GPUWTG�YQTM�QP�VJG�5QEKCN�#EVKQP�2NCP�KU

RTQRGTN[�RTKQTKVKUGF�CPF�KPVGITCVGF�

6JG�CIGPFC�KU�C�YKFG�QPG��CPF�KV�KU�EQPUKFGTGF�XKVCN�VQ�GPUWTG�CNN�QTICPKUCVKQPU�YKVJ�CP�KPVGTGUV

JCXG�CORNG�QRRQTVWPKV[�VQ�DTKPI�HQTYCTF�XKGYU�CPF�UWIIGUVKQPU���#U�YGNN�CU�KPXKVKPI�VJGUG�KP

YTKVKPI��KV�KU�JQRGF�VQ�JQNF�OGGVKPIU�YKVJ�EQORCPKGU��KPFWUVT[�DQFKGU��UVCVWVQT[�CPF�PQP�

UVCVWVQT[�EQPUWOGT�ITQWRU��)QXGTPOGPV�FGRCTVOGPVU�CPF�QVJGTU�VQ�FKUEWUU�VJG�KFGCU�QWVNKPGF�KP

VJKU�FQEWOGPV���#FGSWCVG�VKOG�OWUV�DG�CNNQYGF�HQT�VJKU�

6JG�VKOGVCDNG�GPXKUCIGF�HQT�HKPCNKUKPI�C�TGXKUGF�2NCP�KU��CEEQTFKPIN[��CU�HQNNQYU�

5WDOKUUKQP�QH�XKGYU��CPF�EQPUWNVCVKQP�OGGVKPIU�QP�VJKU

FQEWOGPV

%QORNGVG�D[����,WN[

%QORNGVG�CPF�EKTEWNCVG�C�TGXKUGF�FTCHV�5QEKCN�#EVKQP�2NCP�

RTQRQUKPI�CP�CIGPFC�HQT�CEVKQP�QXGT�VJG�PGZV�HKXG�[GCTU

2WDNKUJ�D[�GPF�5GRVGODGT�

#NNQY���YGGMU�HQT�EQOOGPV

2WDNKUJ�HKPCN�5QEKCN�#EVKQP�2NCP��CPF�VCMG�HQTYCTF�KPKVKCVKXGU

CEEQTFKPI�VQ�VJG�RTKQTKVKGU�FGVGTOKPGF�

$[�GPF�&GEGODGT

+V�KU�KORQTVCPV�HQT�UGXGTCN�TGCUQPU�VQ�CNNQY�HNGZKDKNKV[�KP�VJG�VKOGVCDNG���#U�OGPVKQPGF�KP�VJKU

FQEWOGPV��C�PWODGT�QH�QVJGT�TGRQTVU�YKVJ�C�DGCTKPI�QP�VJG�2NCP�YKNN�DG�FKUEWUUGF�FWTKPI�VJG

[GCT���6JGUG�KPENWFG�C�TGRQTV�QP�RTGRC[OGPV�OGVGTKPI�EQUVU�KP�GNGEVTKEKV[��C�EQPUWNVCVKQP�QP

GPGTI[�GHHKEKGPE[�UVCPFCTFU�QH�RGTHQTOCPEG�CPF�RTQRQUCNU�QP�RTKEG�EQPVTQNU��CNN�QH�YJKEJ�CTG

GZRGEVGF�VQ�DG�RWDNKUJGF�DGHQTG�VJG�HKPCN�2NCP�KU�RWDNKUJGF���6JKU�CPF�QVJGT�YQTM�YKNN�PGGF�VQ

DG�VCMGP�KPVQ�CEEQWPV�KP�VJG�FGXGNQROGPV�QH�VJG�2NCP���9QTM�QP�GPUWTKPI�KPFWUVT[�U[UVGOU�CTG

OKNNGPPKWO�EQORNKCPV�KU�C�RCTVKEWNCT�RTKQTKV[�HQT�VJG�KPFWUVTKGU��CPF�KV�YKNN�DG�KORQTVCPV�PQV�VQ

FGHNGEV�CVVGPVKQP�HTQO�VJKU�
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9QTM�YKNN�CNUQ�PGGF�VQ�VCMG�CEEQWPV�QH�RNCPPKPI�HQT�VJG�PGY�'PGTI[�%QPUWOGTU �%QWPEKN��YJKEJ

YKNN�JCXG�C�UKIPKHKECPV�TQNG�KP�CFXKUKPI��OQPKVQTKPI�CPF�TGXKGYKPI�RTQITGUU���6JG�%QWPEKN�YKNN

CNUQ�JCXG�CP�KORQTVCPV�UVTCVGIKE�TQNG�KP�RTQXKFKPI�CFXKEG�VQ�EWUVQOGTU���6JG�EWTTGPV�UVCVWVQT[

EQPUWOGT�DQFKGU�OC[�PGGF�VQ�EQ�QTFKPCVG�VJGKT�RNCPU�KP�VJG�KPVGTKO�

+V�KU�RTQRQUGF�VQ�GUVCDNKUJ�C�TGXKGY�ITQWR��EJCKTGF�D[�VJG�TGIWNCVQT[�QHHKEG��VQ�CUUKUV�KP�VCMKPI

YQTM�QP�VJG�2NCP�HQTYCTF���6JKU�ITQWR�UJQWNF�DG�TGRTGUGPVCVKXG�QH�VJG�KPFWUVTKGU��EQPUWOGT

ITQWRU��CPF�)QXGTPOGPV���6Q�DG�OQUV�GHHGEVKXG��KV�KU�GPXKUCIGF�VJCV�OGODGTUJKR�UJQWNF�PQV

GZEGGF�HKHVGGP���8KGYU�QP�EQORQUKVKQP�QH�C�TGXKGY�ITQWR�CPF�KVU�TQNG�YQWNF�DG�YGNEQOGF���#U

RCTV�QH�VJG�RTQEGUU�YG�YKNN�PGGF�VQ�KPUVKVWVG�C�OGCPU�HQT�EQORCPKGU�VQ�TGRQTV�QP�VJGKT�CEVKXKVKGU

WPFGT�VJG�2NCP���8KGYU�QP�JQY�VJKU�EQWNF�DG�FQPG��CPF�JQY�KV�EQWNF�DG�KPVGITCVGF�YKVJ�VJG

YQTM�QH�VJG�TGXKGY�ITQWR��YQWNF�DG�YGNEQOG�

��� 1XGTXKGY�QH�+UUWGU

6JG�RTGEGFKPI�EJCRVGTU�JCXG�TCKUGF�PWOGTQWU�KUUWGU�QH�EQPUKFGTCDNG�KORQTVCPEG�VQ

FKUCFXCPVCIGF�EWUVQOGTU�CPF�HQT�UWRRNKGTU�CPF�QVJGTU���6JG�IGPGTCN�CRRTQCEJ�RTQRQUGF�CPF�VJG

RTKPEKRNGU�WPFGTRKPPKPI�VJG�TGXKUGF�2NCP�CTG�UGV�QWV�KP�EJCRVGT�����1WT�QDLGEVKXG�KU�VQ�RTQFWEG�C

PGY�LQKPV�GNGEVTKEKV[�CPF�ICU�RNCP�YJKEJ�

♦ UGVU�QWV�C�EQ�QTFKPCVGF�RNCP�HQT�CEVKQP�KP�DQVJ�VJG�ICU�CPF�GNGEVTKEKV[�KPFWUVTKGU�

 

♦ GPUWTGU�VJCV�VJG�UQEKCN�FKOGPUKQP�KU�EQPUKFGTGF�KP�CNN�GNGOGPVU�QH�ICU�CPF�GNGEVTKEKV[

TGIWNCVKQP�

 

♦ UGVU�QWV�VJG�EQPVTKDWVKQP�GZRGEVGF�HTQO�VJG�KPFWUVT[�CPF�QVJGTU��CPF

 

♦ JKIJNKIJVU�CTGCU�HQT�RTKQTKV[�CEVKQP�D[�VJG�TGIWNCVQT�

9G�JCXG�UWIIGUVGF�VJCV�VJG�TGXKUGF�2NCP�UJQWNF�HQEWU�QP�CTGCU�YJGTG�CUUKUVCPEG�KU�OQUV�PGGFGF

CPF�YJGTG�CEVKQP�VCMGP�D[�VJG�TGIWNCVQT�CPF�VJG�KPFWUVT[�ECP�JCXG�DGUV�GHHGEV���6JG�2NCP�PGGFU

VQ�VCMG�HWNN�CEEQWPV�QH�VJG�CEVKQPU�GZRGEVGF�D[�QVJGTU��KPENWFKPI�)QXGTPOGPV��CPF�UGV�QWV

ENGCTN[�VJG�EQPVTKDWVKQP�QH�VJG�KPFWUVT[�CPF�QH�TGIWNCVKQP���6JG�TGXKUGF�2NCP�YKNN�PGGF�VQ�DG�HWNN[

KPVGITCVGF�YKVJ�CNN�QH�VJG�TGIWNCVQT U�YQTM�CPF�FGXGNQROGPVU�KP�VJG�KPFWUVT[���+P�RCTVKEWNCT��KV

YKNN�PGGF�VQ�YQTM�GHHGEVKXGN[�CICKPUV�VJG�DCEMITQWPF�QH�KPETGCUKPIN[�EQORGVKVKXG�OCTMGVU�

/GCUWTGU�VCMGP�CU�RCTV�QH�VJG�#EVKQP�2NCP�UJQWNF�PQV�FGVGT�QT�FKUVQTV�EQORGVKVKQP���4CVJGT�VJG
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2NCP�PGGFU�VQ�HQEWU�QP�CTGCU�YJGTG�URGEKHKE�OGCUWTGU�VQ�RTQVGEV�EWUVQOGTU�CPF�VJG

FGXGNQROGPV�QH�EQORGVKVKQP�ECP�YQTM�VQIGVJGT�VQ�DTKPI�DGPGHKVU�VQ�VJG�FKUCFXCPVCIGF�

+P�EJCRVGT����YG�UGV�QWV�UQOG����URGEKHKE�CTGCU�HQT�EQPUKFGTCVKQP���+V�YQWNF�DG�JGNRHWN�VQ�JCXG

XKGYU�QP�VJGUG�CPF�JQY�DGUV�VQ�RTKQTKVKUG�CEVKQP�WPFGT�VJG�2NCP��YJKNUV�TGEQIPKUKPI�VJG�GUUGPVKCN

EQPVTKDWVKQP�VQ�DG�OCFG�D[�QVJGT�CIGPEKGU���1WT�KPKVKCN�XKGY�QP�CTGCU�KFGPVKHKGF�HQT�RTKQTKV[

CEVKQP�KU�IKXGP�KP�EJCRVGT�������#V�VJG�UCOG�VKOG��YG�YQWNF�YGNEQOG�[QWT�EQOOGPVU�QP

YJGVJGT�VJGTG�CTG�CP[�CTGCU�QH�RCTVKEWNCT�KORQTVCPEG�VQ�5EQVNCPF��9CNGU�CPF�VJG�TGIKQPU�



1(('4�1HICU��/C[����� 81

#RRGPFKZ�#�

'NGEVTKEKV[�%QORGVKVKQP�4GXKGY ��C�4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1(('4�D[�/14+

HQTVJEQOKPI�RWDNKECVKQP�

#�VQVCN�QH�������KPVGTXKGYU�YCU�EQPFWEVGF�YKVJ�FQOGUVKE�GNGEVTKEKV[�EWUVQOGTU�KP�VJQUG�CTGCU
QRGPGF�WR�VQ�EQORGVKVKQP�D[�VJG�GPF�QH�&GEGODGT��������+PVGTXKGYU�YGTG�EQPFWEVGF�YKVJ�VJG
RGTUQP�YJQNN[�QT�LQKPVN[�TGURQPUKDNG�HQT�RC[KPI�VJG�JQWUGJQNF U�GNGEVTKEKV[�DKNN��CPF�YJQ�YQWNF
OCMG�VJG�FGEKUKQP�VQ�EJCPIG�UWRRNKGT��GKVJGT�QP�VJGKT�QYP�QT�KP�EQPUWNVCVKQP�YKVJ�CPQVJGT
JQWUGJQNF�OGODGT���6JG�RTQRQTVKQP�QH� UYKVEJGTU �CPF�EWUVQOGTU�KP�VJG�'�UQEKCN�ENCUU�YGTG
DQQUVGF�VQ�CNNQY�HQT�VJGKT�UGRCTCVG�CPCN[UKU�

6Q�GPUWTG�VJCV�VJG�TGUWNVU�CTG�TGRTGUGPVCVKXG�QH�EWUVQOGTU�KP�VJG�CTGCU�UGNGEVGF��VJG�FCVC�YGTG
YGKIJVGF�VQ�VJG�MPQYP�RTQHKNG�QH�JQWUGJQNFU�D[�CIG�CPF�YQTMKPI�UVCVWU�QH�JGCF�QH�JQWUGJQNF�
CU�YGNN�CU�D[�VJG�5WP�/QUCKE�NKHG�EQFG�QH�VJQUG�'PWOGTCVKQP�&KUVTKEVU�
'&U��KP�VJG�CTGCU�QRGPGF
WR�VQ�EQORGVKVKQP��CPF�VJG�RGTEGPVCIG�QH�UYKVEJGTU�WPFGTUVQQF�VQ�DG�KP�VJGUG�CTGCU�CV�VJG�VKOG
QH�HKGNFYQTM���VJCV�KU������&CVC�GPVT[�CPF�CPCN[UKU�YGTG�ECTTKGF�QWV�D[�+PFGRGPFGPV�&CVC
#PCN[UKU�

#NN�KPVGTXKGYU�YGTG�EQPFWEVGF�HCEG�VQ�HCEG��KP�JQOG��DGVYGGP���(GDTWCT[�CPF����/CTEJ������
(KGNFYQTM�YCU�ECTTKGF�QWV�D[�/14+�(KGNF���6CD���+PVGTXKGYGTU�YGTG�RTQXKFGF�YKVJ�C�NKUV�QH
CFFTGUUGU�YKVJKP�GCEJ�UCORNKPI�RQKPV�
'&���6JG[�YGTG�KPUVTWEVGF�VQ�NGCXG�CV�NGCUV�VJTGG�FQQTU
DGVYGGP�GCEJ�ECNN��*CNH�VJG�KPVGTXKGYU�EQPFWEVGF�D[�GCEJ�KPVGTXKGYGT�YGTG�ECTTKGF�QWV�KP�VJG
GXGPKPIU�QT�CV�VJG�YGGMGPF�

)CU�%QORGVKVKQP�4GXKGY ��/14+��0QXGODGT�����
%WUVQOGT�%JCTCEVGTKUVKEU�D[�2C[OGPV�/GVJQF ��4GUGCTEJ�5VWF[�%QPFWEVGF�HQT�1HICU
D[�/14+��&GEGODGT�����

0CVKQPCN�3WCPVKVCVKXG�4GUGCTEJ��,WN[�#WIWUV�������������KP�JQWUG��HCEG�VQ�HCEG�KPVGTXKGYU�YKVJ
JQWUGJQNF�ICU�DKNN�RC[GTU��KPENWFKPI�����KPVGTXKGYU�YKVJ�UYKVEJGTU�CPF����KPVGTXKGYU�YKVJ
5EQVVKUJ�JQWUGJQNFU��DQVJ�QH�YJQUG�PWODGTU�YGTG�DQQUVGF�VQ�CNNQY�HQT�UGRCTCVG�CPCN[UKU�
5KOKNCTN[��VJG�RTQRQTVKQP�QH� NQYGT�KPEQOG �'PWOGTCVKQP�&KUVTKEVU�KP�VJG�UCORNG�YGTG�DQQUVGF
UQ�CU�VQ�RTQXKFG�C�OQTG�TQDWUV�UCORNG�QH�NQYGT�KPEQOG�ITQWRU�HQT�UGRCTCVG�CPCN[UKU���&CVC�YGTG
ITQWRGF�D[�RQUVEQFG�KPVQ�ICU�EQORGVKVKQP�CTGCU�WUKPI�RQUVEQFG�NKUVU�UWRRNKGF�D[�1HICU���(KPCN
FCVC�YGTG�YGKIJVGF�VQ�TGHNGEV�VJG�MPQYP�RTQHKNG�QH�ICU�EWUVQOGTU�KP�'PINCPF�CPF�9CNGU��CPF
5EQVNCPF��D[�YQTM�UVCVWU��CIG��UQEKCN�ITQWR�CPF�UYKVEJGTU�XU�PQP�UYKVEJGTU���(KGNFYQTM�YCU
ECTTKGF�QWV�D[�/14+�(KGNF���6CD�DGVYGGP����,WN[�CPF����#WIWUV������
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#RRGPFKZ�$� 'ZCORNGU�QH�+PPQXCVKXG�'PGTI[�5WRRN[
5EJGOGU�VQ�#UUKUV�&KUCFXCPVCIGF�%QPUWOGTU

5EQVVKUJ�2QYGT�'PGTI[�#EVKQP�)TCPVU�#IGPE[� 2QYGT�HQT�NQY�KPEQOG�JQWUGJQNFU

5EQVVKUJ�2QYGT�CPF�'PGTI[�#EVKQP�)TCPVU�#IGPE[�
'CIC��CTG�EQNNCDQTCVKPI�QP�C�RKNQV�UEJGOG�VQ
VCTIGV�NQY�KPEQOG�JQWUGJQNFU�YKVJ�CP�GZKUVKPI�FGDV�YJQ�OC[�DG�GZENWFGF�HTQO�OCP[�QHHGTU�KP
VJG�EQORGVKVKXG�OCTMGV��6JG�KPKVKCVKXG�EQORTKUGU�VJTGG�GNGOGPVU��RTGHGTGPVKCN�TCVG�HQT
ICU�GNGEVTKEKV[��GPGTI[�GHHKEKGPE[�OGCUWTGU��CPF�FGDV�OCPCIGOGPV�CFXKEG�DGPGHKVU� JGCNVJ
EJGEM ��(QT�GZCORNG��CHVGT�JCXKPI�GPGTI[�GHHKEKGPE[�OGCUWTGU�HKVVGF��C�EWUVQOGT�YKVJ�C�d���
FGDV�YQWNF�RC[�d���C�YGGM��YKVJ�d�����QH�VJKU�IQKPI�VQ�RC[�QHH�VJG�FGDV�YJKEJ�YQWNF�DG
CEJKGXGF�KP�VYQ�[GCTU���6JG�GPGTI[�GHHKEKGPE[�OGCUWTGU�CTG�CUUWOGF�VQ�NGCF�VQ�C�HWGN�DKNN�UCXKPI
QH���R�C�YGGM��9KVJQWV�VJGUG�OGCUWTGU���VJG�YGGMN[�RC[OGPV�VQ�VJG�UWRRNKGT�YQWNF�JCXG�VQ�DG
d������CPF�VJG�FGDV�TGRC[OGPV�RGTKQF�YQWNF�DG�����[GCTU��'PGTI[�GHHKEKGPE[�OGCUWTGU�CTG
HWPFGF�WPFGT�*''5�YKVJ�VJG�YQTM�DGKPI�CTTCPIGF�D[�'CIC�YJQ�CNUQ�WPFGTVCMG�VJG�FGDV
OCPCIGOGPV�CFXKEG�DGPGHKVU� JGCNVJ�EJGEM ���6JG�EWUVQOGT�DGPGHKVU�HTQO�C�NQYGT�WPKV�TCVG�CPF
NQYGT�EQPUWORVKQP�NGCFKPI�VQ�C�TGFWEGF�DKNN��CU�YGNN�CU�C�YCTOGT�JQOG�CPF�MPQYKPI�VJCV�VJG
FGDV�KU�DGKPI�UGVVNGF�KP�C�OCPCIGCDNG�YC[��5EQVVKUJ�2QYGT�DGPGHKVU�D[�TGFWEGF�FGDV�TGEQXGT[
EQUVU�CPF�ITGCVGT�EGTVCKPV[�QH�IGVVKPI�VJG�FGDV�TGRCKF�KP�C�MPQYP�VKOGUECNG�

'$+%Q U�'SWKICU

'$+%Q�.VF�KU�C�PQP�RTQHKV�FKUVTKDWVKPI�EQORCP[�YJQUG�FKTGEVQTU�JCXG�C�%JTKUVKCP�DCEMITQWPF
CPF�YKUJ�VQ�FGXGNQR�CP�GVJKECN�VCTKHH��6JG�'SWKICU�VCTKHH�RTQXKFGU�C�UKPING�WPKV�RTKEG�HQT�CNN
EWUVQOGTU�TGICTFNGUU�QH�JQY�VJG[�RC[�VJGKT�DKNNU��CPF�JCU�PQ�UVCPFKPI�EJCTIG��6JG�WPKV�EJCTIG�KP
(GDTWCT[�YCU�JKIJGT�VJCP�OQUV�ICU�UWRRNKGTU�EJCTIG�RGQRNG�YJQ�RC[�D[�FKTGEV�FGDKV��DWV�KU
RTQDCDN[�VJG�EJGCRGUV�QRVKQP�HQT�RGQRNG�YJQ�WUG�RTGRC[OGPV�OGVGTU�����.QY�WUGTU�YJQ�RC[
SWCTVGTN[�YKNN�CNUQ�HKPF�KV�QPG�QH�VJG�EJGCRGUV�QRVKQPU��'$+%Q�KU�JQRKPI�VJCV�FKTGEV�FGDKV
EWUVQOGTU�YKNN�DG�RTGRCTGF�VQ�IKXG�WR�C�RTQRQTVKQP�QH�VJGKT�DGPGHKV�VQ�GPCDNG�C�NQYGT�RTKEG�VQ�DG
EJCTIGF�VQ�RGQRNG�YJQ�RC[�KP�QVJGT�YC[U�QT�CTG�NQY�WUGTU��5QWVJGTP�'NGEVTKE�)CU�KU�UWRRN[KPI
VJG�ICU�HQT�VJG�'SWKICU�VCTKHH�

5V�2CPETCU�*QWUKPI�#UUQEKCVKQP

+P������5V�2CPETCU�*QWUKPI�#UUQEKCVKQP�
52*��TGRNCEGF�VYQ�QNF�FKUVTKEV�JGCVKPI�DQKNGTU�UGTXKPI
���HNCVU�KP�VYQ�DNQEMU�PGCT�'WUVQP�UVCVKQP�YKVJ�C�PGY�ICU�HKTGF�%*2�WPKV���52*�UGNNU��DQVJ�JGCV
CPF�GNGEVTKEKV[�VQ�VJG�VGPCPVU��*GCV�KU�RCKF�HQT�YKVJ�VJG�TGPV�DWV�VGPCPVU�CTG�DKNNGF�KPFKXKFWCNN[�HQT
GNGEVTKEKV[�EQPUWORVKQP���/QUV�QH�VJG�GNGEVTKEKV[�KU�UWRRNKGF�HTQO�VJG�%*2�WPKV�YKVJ�.QPFQP
'NGEVTKEKV[�OGGVKPI�GZVTC�FGOCPF�VJTQWIJ�C�UKPING�UWRRN[�VQ�52*��#U�YGNN�CU�TGFWEGF�JGCVKPI
DKNNU��VJG�VGPCPVU�JCXG�CNUQ�UGGP�C����RGT�EGPV�EWV�KP�VJGKT�GNGEVTKEKV[�EJCTIGU�CU�52*�KU�CDNG�VQ
RCUU�QP�VJG�UCXKPIU�KV�OCMGU�KP�IGPGTCVKQP��FKUVTKDWVKQP�CPF�VTCPUOKUUKQP�EQUVU�D[�WUKPI� QP�UKVG
IGPGTCVKQP��6JG�VGPCPVU�XQVGF�KP�C�DCNNQV�HQT�C�VCTKHH�YKVJ�PQ�UVCPFKPI�EJCTIGU�VQ�OCKPVCKP�VJGKT
KPEGPVKXG�VQ�OKPKOKUG�VJGKT�GNGEVTKEKV[�EQPUWORVKQP�
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#RRGPFKZ�% .KEGPEG�%QPFKVKQPU�4GNCVKPI�VQ�%WUVQOGT
5CHGIWCTFU

�� )CU�

%QPFKVKQP������/GVJQFU�QH�RC[OGPV�QH�EJCTIGU�HQT�ICU


�� 'ZEGRV�YJGTG�VJG�NKEGPUGG�TGSWKTGU�VJCV�VJG�UWRRN[�QH�ICU�DG�VCMGP�VJTQWIJ�C�RTG�
RC[OGPV�OGVGT��KV�UJCNN�CHHQTF�VQ�C�FQOGUVKE�EWUVQOGT�WUKPI�ICU�HQT�FQOGUVKE�RWTRQUGU
VJG�QRRQTVWPKV[�VQ�RC[�EJCTIGU�KP�TGURGEV�QH�VJG�UWRRN[�QH�ICU�KP�C�XCTKGV[�QH�YC[U
KPENWFKPI��KP�RCTVKEWNCT��


C� D[�ECUJ�CV�UWEJ�RNCEGU�QT�VQ�UWEJ�RGTUQPU�CU�VJG�NKEGPUGG�OC[�TGCUQPCDN[
FGVGTOKPG�


D� D[�EJGSWG��CPF


�E� D[�RQUVCN�QTFGT�

CPF�KH�VJG�NKEGPUGG�TGSWGUVU�C�FGRQUKV�D[�YC[�QH�UGEWTKV[�HQT�VJG�RC[OGPV�QH�EJCTIGU�CU�C
EQPFKVKQP�QH�OCMKPI�C�UWRRN[�QH�ICU�CXCKNCDNG�VQ�VJG�EWUVQOGT��DWV�VJG�EWUVQOGT�KU
WPYKNNKPI�QT�WPCDNG�VQ�RC[�KV��VJG�NKEGPUGG�UJCNN�CITGG�VQ�JKU�VCMKPI�JKU�UWRRN[�QH�ICU
VJTQWIJ�C�RTG�RC[OGPV�OGVGT�KH�VJCV�KU�UCHG�CPF�RTCEVKECN�


�� +P�VJG�ECUG�QH�VJG�UWRRN[�QH�ICU�WPFGT�C�EQPVTCEV��QVJGTYKUG�VJCP�VJTQWIJ�C�RTGRC[OGPV
OGVGT��VJG�NKEGPUGG�UJCNN�CHHQTF�VQ�C�FQOGUVKE�EWUVQOGT�WUKPI�ICU�HQT�FQOGUVKE�RWTRQUGU
C�TGCUQPCDNG�EJQKEG�QH�VGTOU�CU�VQ�VJG�HTGSWGPE[�QH�RC[OGPVU�KP�TGURGEV�QH�VJG�UWRRN[�QH
ICU�KPENWFKPI��KP�RCTVKEWNCT��


C� VJG�OCMKPI�
KP�C�TGCUQPCDNG�OCPPGT�URGEKHKGF�D[�VJG�NKEGPUGG��QH�OQPVJN[
RC[OGPVU�QH�C�RTGFGVGTOKPGF�COQWPV�VQ�DG�CRRNKGF�KP�OGGVKPI�EJCTIGU�HQT�ICU
UWRRNKGF�CU�CPF�YJGP�VJG[�DGEQOG�FWG��CPF


D� QPG�QH�VJG�HQNNQYKPI��PCOGN[��


K� VJG�UGVVNKPI�SWCTVGTN[�QH�C�SWCTVGTN[�DKNN�HQT�ICU�UWRRNKGF�


KK� VJG�UGVVNKPI�OQPVJN[�QH�C�OQPVJN[�DKNN�HQT�ICU�UWRRNKGF��CPF


KKK� VJG�UGVVNKPI�SWCTVGTN[�QH�UWEJ�OQPVJN[�DKNNU�WPNGUU��JCXKPI�TGICTF�VQ�VJG
URGEKCN�EKTEWOUVCPEGU�QH�C�RCTVKEWNCT�ECUG��VJG�&KTGEVQT�RGTOKVU
QVJGTYKUG�

%QPFKVKQP�����#FXKEG�QP�GHHKEKGPV�WUG�QH�ICU

6JG�CTTCPIGOGPVU�UJCNN�RTQXKFG�HQT�VJG�RTQXKUKQP��CV�VJG�TGSWGUV�QH�CP[�QH�VJG�NKEGPUGG U
FQOGUVKE�EWUVQOGTU��QH�CFXKEG�QP�VJG�GHHKEKGPV�WUG�QH�ICU�IKXGP�QT�RTGRCTGF�D[�C�UWKVCDN[
SWCNKHKGF�RGTUQP�CPF��KP�RCTVKEWNCT��CFXKEG�CU�TGURGEVU��


C� VJG�TGUVTKEVKQP�QH�JGCV�NQUUGU�HTQO�GZKUVKPI�DWKNFKPIU�
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D� VJG�UGNGEVKQP�QH�ICU�JGCVKPI�U[UVGOU�QT�EQPVTQNU�HQT�UWEJ�U[UVGOU�HQT�WUG�KP�GKVJGT
GZKUVKPI�QT�PGY�DWKNFKPIU�


E�� VJG�QRGTCVKQP�QH�ICU�JGCVKPI�U[UVGOU�KP�GKVJGT�GZKUVKPI�QT�PGY�DWKNFKPIU�YJKEJ�KU�DGUV
ECNEWNCVGF�VQ�OCMG�CP�GHHKEKGPV�WUG�QH�ICU�


F� VJG�GHHKEKGPV�WUG�QH�ICU�UWRRNKGF�VQ�C�FQOGUVKE�EWUVQOGT�DWV�WUGF�HQT�VJG�RWTRQUGU�QH
VTCFG�QT�DWUKPGUU�


G� QTICPKUCVKQPU�YJKEJ�OC[�RTQXKFG�HWTVJGT�CFXKEG��VTCKPKPI�QT�QVJGT�UGTXKEGU�KP�EQPPGEVKQP
YKVJ�VJG�GHHKEKGPV�WUG�QH�ICU��CPF


H� UQWTEGU�QH�RQUUKDNG�HKPCPEKCN�CUUKUVCPEG�KP�OGGVKPI�VJG�EQUV�QH�YQTMU�ECNEWNCVGF�VQ
KORTQXG�VJG�GHHKEKGPV�WUG�QH�ICU�KP�GZKUVKPI�FYGNNKPIU�

%QPFKVKQP�����5GTXKEGU�HQT�RGPUKQPGTU�QT�FKUCDNGF�QT�EJTQPKECNN[�UKEM�RGTUQPU


�� 6JG�CTTCPIGOGPVU�UJCNN�RTQXKFG��KP�TGNCVKQP�VQ�CP[�FQOGUVKE�EWUVQOGT�QH�VJG�NKEGPUGG
YJQ�KU�QH�RGPUKQPCDNG�CIG�
 C�RGPUKQPGT ���QT�KU�C�FKUCDNGF�QT�EJTQPKECNN[�UKEM�RGTUQP��QP
TGSWGUV�CPF�YKVJQWV�EJCTIG��


C� GZEGRV�KP�VJG�ECUG�QH�C�EWUVQOGT�NKXKPI�YKVJ�CPQVJGT�RGTUQP�YJQ�KU�PGKVJGT�C
RGPUKQPGT�PQT�C�FKUCDNGF�QT�EJTQPKECNN[�UKEM�RGTUQP�PQT�WPFGT����[GCTU�QH�CIG�
HQT�VJG�GZCOKPCVKQP�D[�C�RGTUQP�RQUUGUUKPI�CRRTQRTKCVG�GZRGTVKUG�CV�KPVGTXCNU�QH
PQV�NGUU�VJCP����OQPVJU�QH�VJG�UCHGV[�QH�ICU�CRRNKCPEGU�CPF�QVJGT�ICU�HKVVKPIU�QP
VJG�EWUVQOGT U�UKFG�QH�VJG�OGVGT�CV�JKU�RTGOKUGU��QVJGT�VJCP�C�HKVVKPI�HQT�VJG
CPPWCN�KPURGEVKQP�QH�YJKEJ�C�NCPFNQTF�QH�VJG�EWUVQOGT�KU�TGURQPUKDNG�KP
RWTUWCPEG�QH�TGIWNCVKQPU�OCFG�WPFGT�VJG�*GCNVJ�CPF�5CHGV[�CV�9QTM�GVE��#EV
�����


D� UQ�HCT�CU�KU�TGCUQPCDN[�RTCEVKECDNG�CPF�CRRTQRTKCVG��


K� HQT�VJG�RTQXKUKQP�QH�URGEKCN�EQPVTQNU�QT�CFCRVQTU��HTQO�C�TCPIG�QH�UWEJ
EQPVTQNU�QT�CFCRVQTU��HQT�RTGRC[OGPV�OGVGTU�QYPGF�D[�VJG�NKEGPUGG�QT
VJG�TGNGXCPV�VTCPURQTVGT�CPF�HQT�ICU�CRRNKCPEGU�


KK� HQT�VJG�TGRQUKVKQPKPI��VQ�OGGV�VJG�PGGFU�QH�VJG�EWUVQOGT��QEECUKQPGF�D[
JKU�RJ[UKECN�EQPFKVKQP�CTKUKPI�HTQO�JKU�CIG��FKUCDKNKV[�QT�EJTQPKE�UKEMPGUU�
QH�CP[�ICU�OGVGT�QYPGF�D[�VJG�NKEGPUGG��CPF


KKK� HQT�VJG�VTCPUOKUUKQP�VJTQWIJ�VJG�TGNGXCPV�UJKRRGT�
QT��KH�VJG�JQNFGT�QH�VJKU
NKEGPEG�KU�VJCV�UJKRRGT��FKTGEV��VQ�VJG�TGNGXCPV�VTCPURQTVGT�QH�CP[�TGSWGUV
D[�VJG�EWUVQOGT�HQT�VJG�TGNGXCPV�VTCPURQTVGT�VQ�TGRQUKVKQP�CP[�ICU�OGVGT�KV
QYPU�VQ�OGGV�UWEJ�PGGFU�CPF�
GZEGRV�YJGTG�VJG�JQNFGT�QH�VJKU�NKEGPEG�KU
VJG�TGNGXCPV�UJKRRGT��HQT�VJG�TGNGXCPV�UJKRRGT�DGKPI�TGKODWTUGF�D[�VJG
NKEGPUGG�CP[�RC[OGPVU�OCFG�D[�KV�KP�TGURGEV�QH�CP[�TGCUQPCDNG�GZRGPUGU
KPEWTTGF�D[�VJG�TGNGXCPV�VTCPURQTVGT�KP�EQORN[KPI�YKVJ�VJG�TGSWGUV��


E� HQT�CHHQTFKPI�VQ�VJG�EWUVQOGT�URGEKCN�OGCPU�D[�YJKEJ�JG�OC[�EQPHKTO�VJG
KFGPVKV[�QT�CWVJQTKV[�QH�QPG�QH�VJG�NKEGPUGG U�QHHKEGTU�
YKVJKP�VJG�OGCPKPI�QH
UGEVKQP���
���QH�VJG�#EV��CWVJQTKUGF�HQT�VJG�RWTRQUGU�QH�CP[�RTQXKUKQP�QH
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5EJGFWNG��$�VQ�VJG�#EV�QT�CWVJQTKUGF�D[�VJG�NKEGPUGG�CU�OGPVKQPGF�KP�UVCPFCTF
EQPFKVKQP���
��
H��


F� HQT�VJG�RTQXKUKQP�QH�CFXKEG��IKXGP�QT�RTGRCTGF�D[�C�RGTUQP�RQUUGUUKPI
CRRTQRTKCVG�GZRGTVKUG��TGNCVKPI�VQ�VJG�WUG�QH�ICU��ICU�CRRNKCPEGU�CPF�QVJGT�ICU
HKVVKPIU�


G� HQT�DKNNU�KP�TGURGEV�QH�VJG�UWRRN[�QH�ICU�VQ�VJG�EWUVQOGT�VQ�DG�UGPV�VQ�C�RGTUQP
YJQ��HQT�VJG�VKOG�DGKPI��KU�PQOKPCVGF�D[�JKO�CPF�KU�YKNNKPI�VQ�DG�UGPV�UWEJ�DKNNU�
YKVJQWV�RTGLWFKEG��JQYGXGT��VQ�VJG�TKIJV�QH�VJG�NKEGPUGG�VQ�UGPF�VJGO�VQ�VJG
EWUVQOGT�CU�YGNN�YJGTG�VJCV�CRRGCTU�CRRTQRTKCVG�VQ�VJG�NKEGPUGG��CPF


H� YJGTG�PGKVJGT�VJG�EWUVQOGT�PQT�CP[�RGTUQP�NKXKPI�YKVJ�JKO�KU�CDNG�VQ�TGCF�VJG
ICU�OGVGT�CPF�KV�KU�QTFKPCTKN[�TGCF�KP�CEEQTFCPEG�YKVJ�CTTCPIGOGPVU�OCFG�D[�VJG
NKEGPUGG��HQT�VJG�OGVGT�VQ�DG�TGCF�QPEG�KP�GCEJ�SWCTVGT�CPF��YKVJQWV�RTGLWFKEG�VQ
UVCPFCTF�EQPFKVKQP���
����HQT�VJG�EWUVQOGT�VQ�DG�VQNF�YJCV�VJGUG�TGCFKPIU�CTG�


�� 6JG�CTTCPIGOGPVU�UJCNN�RTQXKFG��


C� HQT�VJG�MGGRKPI�D[�VJG�NKEGPUGG�QH�C�NKUV�QH�KVU�FQOGUVKE�EWUVQOGTU�YJQ�CTG
RGPUKQPGTU�QT�FKUCDNGF�QT�EJTQPKECNN[�UKEM�RGTUQPU�CPF�YJQ�TGSWGUV�VQ�DG
KPENWFGF�KP�VJG�NKUV�


D� HQT�VJG�NKUV�VQ�EQPVCKP�CRRTQRTKCVG�KPHQTOCVKQP�RTQXKFGF�D[�VJG�EWUVQOGTU�YJKEJ
HCEKNKVCVGU�VJG�KFGPVKHKECVKQP�QH�JKU�URGEKCN�PGGFU�


E� HQT�PQVKH[KPI�KVU�FQOGUVKE�EWUVQOGTU�QPEG�GCEJ�ECNGPFCT�[GCT�VJCV�VJCV�NKUV�KU�MGRV
CPF�JQY�VJQUG�YJQ�CTG�RGPUKQPGTU�QT�FKUCDNGF�QT�EJTQPKECNN[�UKEM�RGTUQPU�OCP[
CRRN[�HQT�KPENWUKQP�VJGTGKP��CPF


F� HQT�VJG�NKEGPUGG�VQ�UGEWTG�VJCV�VJG�TGNGXCPV�VTCPURQTVGT�KU�RTQXKFGF�YKVJ�VJG
KPHQTOCVKQP�KP�VJG�NKUV�KP�CP�CRRTQRTKCVG�HQTO�CPF�CV�CRRTQRTKCVG�KPVGTXCNU�

%QPFKVKQP�����(CEKNKVKGU�HQT�DNKPF�CPF�FGCH�RGTUQPU

6JG�CTTCPIGOGPVU�UJCNN�RTQXKFG�HQT�VJG�RTQXKUKQP��QP�TGSWGUV�CPF�HTGG�QH�EJCTIG��KP�TGNCVKQP�VQ
VJG�NKEGPUGG U�FQOGUVKE�EWUVQOGTU�YJQ��VQ�VJG�MPQYNGFIG�QT�TGCUQPCDNG�DGNKGH�QH�VJG�NKEGPUGG��


C� CTG�DNKPF�QT�RCTVKCNN[�UKIJVGF��D[�VGNGRJQPG�QT�QVJGT�CRRTQRTKCVG�OGCPU��


K� QH�VJG�OGVGT�TGCFKPIU�CPF�EJCTIGU�KP�TGURGEV�QH�VJG�UWRRN[�QH�ICU�CU�UGV
QWV�KP�CP[�DKNN��CPF


KK� QH�VJG�CTTCPIGOGPVU�HQT�OCMKPI�GPSWKTKGU�QT�EQORNCKPVU�CDQWV�DKNNU�QT�VJG
UGTXKEGU�RTQXKFGF�D[�VJG�NKEGPUGG


D� CTG�FGCH�QT�RCTVKCNN[�JGCTKPI��QH�HCEKNKVKGU�VQ�CUUKUV�VJGO�
KH�VJG[�JCXG�VJG
GSWKROGPV�GPCDNKPI�VJGO�VQ�VCMG�CFXCPVCIG�VJGTGQH��YJGP�OCMKPI�GPSWKTKGU�QT
EQORNCKPVU�CDQWV�DKNNU�QT�VJG�UGTXKEGU�RTQXKFGF�D[�VJG�NKEGPUGG�
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%QPFKVKQP�����5VGRU�VQ�DG�VCMGP�YJGTG�EJCTIGU�HQT�ICU�CTG�WPRCKF


�� 6JG�CTTCPIGOGPVU�UJCNN��KP�TGNCVKQP�VQ�CP[�QH�VJG�NKEGPUGG U�FQOGUVKE�EWUVQOGTU�YJQ�
VJTQWIJ�OKUHQTVWPG�QT�KPCDKNKV[�VQ�DWFIGV�VQ�OGGV�DKNNU�HQT�ICU�UWRRNKGF�QP�ETGFKV�VGTOU�
KPEWTU�QDNKICVKQPU�VQ�RC[�HQT�ICU�UQ�UWRRNKGF�HQT�WUG�HQT�FQOGUVKE�RWTRQUGU�YJKEJ�JG
HKPFU�FKHHKEWNV[�KP�FKUEJCTIKPI��RTQXKFG�HQT��


C� FKUVKPIWKUJKPI��UQ�HCT�CU�KU�TGCUQPCDN[�RTCEVKECDNG��UWEJ�C�EWUVQOGT�HTQO�QVJGTU�KP
FGHCWNV�


D� RTQXKFKPI�IGPGTCN�KPHQTOCVKQP�CU�VQ�JQY�UWEJ�C�EWUVQOGT�OKIJV�TGFWEG�JKU
EJCTIGU�KP�VJG�HWVWTG�D[�VJG�OQTG�GHHKEKGPV�WUG�QH�ICU�


E� KP�TGNCVKQP�VQ�C�FQOGUVKE�EWUVQOGT�KP�YJQUG�ECUG�HCEKNKVKGU�JCXG�DGGP�OCFG
CXCKNCDNG�HQT�UWOU�VQ�DG�FGFWEVGF�HTQO�CP[�UQEKCN�UGEWTKV[�DGPGHKV�RC[CDNG�VQ
JKO�
QP�CEEQWPV�QH�JKU�NKCDKNKV[�VQ�RC[�EJCTIGU�HQT�ICU�UWRRNKGF�VQ�JKO�D[�VJG
NKEGPUGG���HQT�VJG�CEEGRVCPEG�QH�UWEJ�UWOU�KP�FKUEJCTIG�QH�CP[�UWEJ�NKCDKNKV[�


F� QHHGTKPI�CP�CTTCPIGOGPV�HQT�VJG�EWUVQOGT�VQ�FKUEJCTIG�JKU�FGDV�D[�KPUVCNOGPVU�
CPF�OCMKPI�UWEJ�KPUVCNOGPV�CTTCPIGOGPVU�VCMKPI�KPVQ�CEEQWPV�KPHQTOCVKQP
CXCKNCDNG�VQ�VJG�NKEGPUGG�CU�VQ�VJG�EWUVQOGT U�CDKNKV[�VQ�RC[�
KPENWFKPI�CP[�UWEJ
KPHQTOCVKQP�OCFG�CXCKNCDNG�D[�QVJGT�RGTUQPU�QT�QTICPKUCVKQPU���CPF


G� QHHGTKPI�C�RTGRC[OGPV�OGVGT�YJGTG�UWEJ�C�OGVGT�KU�UCHG�CPF�RTCEVKECN��KPENWFKPI
C�RTGRC[OGPV�OGVGT�ECNKDTCVGF�UQ�CU�VQ�TGEQXGT�CP[�FGDVU�KP�CFFKVKQP�VQ�VJG
EJCTIGU�HQT�ICU�CU�KV�KU�WUGF��VCMKPI�KPVQ�CEEQWPV�KPHQTOCVKQP�CXCKNCDNG�VQ�VJG
NKEGPUGG�CU�VQ�VJG�EWUVQOGT U�CDKNKV[�VQ�RC[�
KPENWFKPI�CP[�UWEJ�KPHQTOCVKQP
OCFG�CXCKNCDNG�D[�QVJGT�RGTUQPU�QT�QTICPKUCVKQPU��


�� +P�VJG�ECUG�QH�C�FQOGUVKE�EWUVQOGT�VQ�YJQO�RCTCITCRJ�
���CRRNKGU��VJG�NKEGPUGG�UJCNN�PQV
EWV�QHH�VJG�UWRRN[�QH�ICU�CV�UWEJ�C�EWUVQOGT U�RTGOKUGU�HQT�PQP�RC[OGPV�QH�EJCTIGU
QVJGTYKUG�VJCP�HQNNQYKPI�EQORNKCPEG�D[�VJG�NKEGPUGG�YKVJ�VJG�CTTCPIGOGPVU�OGPVKQPGF
KP�VJCV�RCTCITCRJ�

%QPFKVKQP�����2GPUKQPGTU�PQV�VQ�JCXG�UWRRN[�QH�ICU�EWV�QHH�KP�YKPVGT


�� 6JKU�EQPFKVKQP�UJCNN�CRRN[�KP�VJG�ECUG�QH�CP[�QH�VJG�NKEGPUGG U�FQOGUVKE�EWUVQOGTU�YJQ�
VQ�VJG�MPQYNGFIG�QT�TGCUQPCDNG�DGNKGH�QH�VJG�NKEGPUGG��


C� KU�QH�RGPUKQPCDNG�CIG�CPF�NKXGU�CNQPG�QT�YKVJ�QVJGT�RGTUQPU�CNN�QH�YJQO�CTG�CNUQ
QH�RGPUKQPCDNG�CIG�QT�WPFGT����[GCTU�QH�CIG�


D� KU�UWRRNKGF�YKVJ�ICU�YJKEJ�KU�WUGF�HQT�FQOGUVKE�RWTRQUGU��CPF


E� KU�KP�FGHCWNV�QH�JKU�QDNKICVKQP�VQ�RC[�HQT�ICU�UQ�UWRRNKGF�VJTQWIJ�OKUHQTVWPG�QT
KPCDKNKV[�VQ�DWFIGV�VQ�OGGV�DKNNU�HQT�ICU�UWRRNKGF�QP�ETGFKV�VGTOU�


�� 0QVYKVJUVCPFKPI�VJCV�UWD�RCTCITCRJ�
���QH�RCTCITCRJ���QH�5EJGFWNG��$�VQ�VJG�#EV

KPENWFKPI�VJCV�UWD�RCTCITCRJ�CU�GZVGPFGF�D[�UWD�RCTCITCRJ�
���VJGTGQH��CRRNKGU�D[
XKTVWG�QH�UWD�RCTCITCRJ�
���QH�VJG�UCKF�RCTCITCRJ���
QT�YQWNF�UQ�CRRN[�DWV�HQT�VJG�HCEV
VJCV�VJG�RTGOKUGU�KP�SWGUVKQP�CTG�UGEQPFCT[�UWD�FGFWEV�RTGOKUGU���CPF�PQVYKVJUVCPFKPI
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VJG�RTQXKUKQPU�QH�UVCPFCTF�EQPFKVKQP��
��
H���VJG�NKEGPUGG�UJCNN�PQV�WPFGT�VJG�UCKF�UWD�
RCTCITCRJ�
���QT�
KP�VJG�ECUG�QH�UGEQPFCT[�UWD�FGFWEV�RTGOKUGU��KP�GZGTEKUG�QH�CP[
CPCNQIQWU�TKIJV�EWV�QHH�VJG�UWRRN[�QH�ICU�VQ�UWEJ�C�EWUVQOGT U�RTGOKUGU�FWTKPI�CP[
YKPVGT�RGTKQF��VJCV�KU�VQ�UC[��C�RGTKQF�DGIKPPKPI�YKVJ��UV�1EVQDGT�KP�CP[�[GCT�CPF�GPFKPI
YKVJ���UV�/CTEJ�KP�VJG�PGZV�HQNNQYKPI�[GCT�

�� 'NGEVTKEKV[���

%QPFKVKQP������%QFG�QH�RTCEVKEG�QP�RC[OGPV�QH�DKNNU�CPF�IWKFCPEG�HQT�FGCNKPI�YKVJ
EWUVQOGTU�KP�FKHHKEWNV[

�� 6JG�.KEGPUGG�UJCNN��PQ�NCVGT�VJCP���,CPWCT[�������RTGRCTG�CPF�UWDOKV�VQ�VJG�&KTGEVQT�HQT
JKU�CRRTQXCN�C�EQFG�QH�RTCEVKEG�EQPEGTPKPI�VJG�RC[OGPV�QH�GNGEVTKEKV[�DKNNU�D[�KVU�&QOGUVKE
%WUVQOGTU��KPENWFKPI�CRRTQRTKCVG�IWKFCPEG�HQT�VJG�CUUKUVCPEG�QH�UWEJ�EWUVQOGTU�YJQ�
VJTQWIJ�OKUHQTVWPG�QT�KPCDKNKV[�VQ�EQRG�YKVJ�GNGEVTKEKV[�UWRRNKGF�QP�ETGFKV�VGTOU���OC[�JCXG
FKHHKEWNV[�KP�RC[KPI�UWEJ�DKNNU�

�� 6JG�EQFG�QH�RTCEVKEG�UJCNN�KPENWFG�RTQEGFWTGU�D[�YJKEJ�VJG�.KEGPUGG�ECP�FKUVKPIWKUJ
EWUVQOGTU�KP�FKHHKEWNV[�
VJG� TGNGXCPV�EWUVQOGTU ��HTQO�QVJGTU�KP�FGHCWNV�CPF�ECP�


C� RTQXKFG�IGPGTCN�KPHQTOCVKQP�CU�VQ�JQY�TGNGXCPV�EWUVQOGTU�OKIJV�TGFWEG�VJGKT�DKNNU
KP�VJG�HWVWTG�D[�VJG�OQTG�GHHKEKGPV�WUG�QH�GNGEVTKEKV[�


D� YJGTG�UWEJ�C�HCEKNKV[�KU�CXCKNCDNG��CEEGRV�KP�RC[OGPV�HQT�GNGEVTKEKV[�UWRRNKGF�UWOU
YJKEJ�CTG�FGFWEVGF�CV�UQWTEG�HTQO�UQEKCN�UGEWTKV[�DGPGHKVU�RC[CDNG�VQ�TGNGXCPV
EWUVQOGTU�


E� FGVGEV�HCKNWTGU�D[�TGNGXCPV�EWUVQOGTU�VQ�EQORN[�YKVJ�CTTCPIGOGPVU�GPVGTGF�KPVQ�HQT
RC[KPI�D[�KPUVCNOGPVU�EJCTIGU�HQT�GNGEVTKEKV[�UWRRNKGF�


F� OCMG�UWEJ�CTTCPIGOGPVU�UQ�CU�VQ�VCMG�KPVQ�CEEQWPV�VJG�EWUVQOGTU �CDKNKV[�VQ
EQORN[�YKVJ�VJGO�


G� CUEGTVCKP�YKVJ�VJG�CUUKUVCPEG�QH�QVJGT�RGTUQPU�QT�QTICPKUCVKQPU��VJG�CDKNKV[�QH
EWUVQOGTU�VQ�EQORN[�YKVJ�UWEJ�CTTCPIGOGPVU�


H� RTQXKFG�HQT�EWUVQOGTU�YJQ�JCXG�HCKNGF�VQ�EQORN[�YKVJ�UWEJ�CTTCPIGOGPVU��QT
RTQEWTG�HQT�VJGO�VJG�RTQXKUKQP�QH��C�RTGRC[OGPV�OGVGT�
YJGTG�UCHG�CPF�RTCEVKECDNG
VQ�FQ�UQ���CPF


I� CTTCPIG�HQT�VJG�ECNKDTCVKQP�QH�CP[�RTGRC[OGPV�OGVGT�UQ�RTQXKFGF�UQ�CU�VQ�VCMG�KPVQ
CEEQWPV�VJG�EWUVQOGTU �CDKNKV[�VQ�RC[�CP[�QH�VJG�EJCTIGU�FWG�HTQO�VJGO�WPFGT�UWEJ
CTTCPIGOGPVU�KP�CFFKVKQP�VQ�VJG�QVJGT�EJCTIGU�NCYHWNN[�DGKPI�TGEQXGTGF�VJTQWIJ
VJG�RTGRC[OGPV�OGVGT�

��� +P�HQTOWNCVKPI�VJG�RTQEGFWTGU�TGHGTTGF�VQ�CV�RCTCITCRJ���VJG�.KEGPUGG�UJCNN�JCXG�RCTVKEWNCT
TGICTF�

                                               
���6JGUG�NKEGPEG�EQPFKVKQPU�CRRN[�VQ�2WDNKE�'NGEVTKEKV[�5WRRNKGTU��CPF�VQ�UGEQPF�VKGT�UWRRNKGTU�KP�TGURGEV�QH
UWRRN[�VQ�FGUKIPCVGF�EWUVQOGTU�
KG�FQOGUVKE�EWUVQOGTU�CPF�VQ�EWUVQOGTU�YJQUG�CPPWCN�EQPUWORVKQP�QH
GNGEVTKEKV[�KU�WPFGT��������M9J�



1(('4�1HICU��/C[����� 88


C� VQ�VJG�RWTRQUG�QH�CXQKFKPI��KP�UQ�HCT�CU�KU�RTCEVKECDNG��VJG�FKUEQPPGEVKQP�QH
RTGOKUGU�QEEWRKGF�D[�TGNGXCPV�EWUVQOGTU�QVJGTYKUG�VJCP�HQNNQYKPI�EQORNKCPEG�D[
VJG�.KEGPUGG�YKVJ�UWEJ�RTQEGFWTGU��CPF


D� VQ�VJG�KPVGTGUVU�QH�TGNGXCPV�EWUVQOGTU�YJQ�CTG�QH�RGPUKQPCDNG�CIG�QT�FKUCDNGF�QT
EJTQPKECNN[�UKEM�CPF�VQ�VJG�RWTRQUG�QH�CXQKFKPI��KP�UQ�HCT�CU�KU�RTCEVKECDNG��VJG
FKUEQPPGEVKQP�QH�RTGOKUGU�QEEWRKGF�D[�UWEJ�EWUVQOGTU�FWTKPI�VJG�YKPVGT�OQPVJU
QH�GCEJ�[GCT�

CPF�VJG�RTQEGFWTGU�UJCNN�DG�FGUKIPGF�HQT�VJG�CEJKGXGOGPV�QH�UWEJ�RWTRQUGU�

%QPFKVKQP������2TQXKUKQP�QH�UGTXKEGU�HQT�RGTUQPU�YJQ�CTG�QH�RGPUKQPCDNG�CIG�QT�FKUCDNGF�QT
EJTQPKECNN[�UKEM

��� 6JG�.KEGPUGG�UJCNN��PQ�NCVGT�VJCP���,CPWCT[�������RTGRCTG�CPF�UWDOKV�VQ�VJG�&KTGEVQT�HQT
JKU�CRRTQXCN�C�EQFG�QH�RTCEVKEG�FGVCKNKPI�VJG�URGEKCN�UGTXKEGU�VJG�.KEGPUGG�YKNN�OCMG
CXCKNCDNG�HQT�&QOGUVKE�%WUVQOGTU�YJQ�CTG�QH�RGPUKQPCDNG�CIG�QT�FKUCDNGF�QT�EJTQPKECNN[
UKEM�

��� 6JG�EQFG�QH�RTCEVKEG�UJCNN�KPENWFG�CTTCPIGOGPVU�D[�YJKEJ�VJG�.KEGPUGG�YKNN�YJGTG
CRRTQRTKCVG��KP�TGURGEV�QH�KVU�EWUVQOGTU�


C� RTQXKFG�YJGTG�RTCEVKECDNG�URGEKCN�EQPVTQNU�CPF�CFCRVQTU�HQT�GNGEVTKECN�CRRNKCPEGU
CPF�OGVGTU�
KPENWFKPI�RTGRC[OGPV�OGVGTU��CPF�TGRQUKVKQP�OGVGTU�
CPF�UJCNN�UGV�QWV
CP[�EJCTIGU�VQ�DG�OCFG�HQT�VJG�RTQXKUKQP�QH�UWEJ�UGTXKEGU��


D� RTQXKFG�URGEKCN�OGCPU�QH�KFGPVKH[KPI�RGTUQPU�CEVKPI�QP�DGJCNH�QH��VJG�.KEGPUGG�


E� IKXG�CFXKEG�QP�VJG�WUG�QH�GNGEVTKEKV[�


F� UGPF�DKNNU�KP�TGURGEV�QH�VJG�UWRRN[�QH�GNGEVTKEKV[�VQ�C�EWUVQOGT�VQ�CP[�RGTUQP�YJQ�KU
YKNNKPI�VQ�DG�UGPV�UWEJ�DKNNU�CPF�KU�PQOKPCVGF�D[�VJCV�EWUVQOGT�
YKVJQWV�RTGLWFKEG�
JQYGXGT��VQ�VJG�TKIJV�QH�VJG�.KEGPUGG�VQ�UGPF�UWEJ�DKNNU�DQVJ�VQ�VJG�EWUVQOGT�CPF�VQ
VJG�PQOKPCVGF�RGTUQP�YJGTG�VJCV�CRRGCTU�CRRTQRTKCVG�VQ�VJG�.KEGPUGG��


G� OCMG�CXCKNCDNG�
HTGG�QH�EJCTIG��VQ�DNKPF�CPF�RCTVKCNN[�UKIJVGF�EWUVQOGTU��D[
VGNGRJQPG�QT�QVJGT�CRRTQRTKCVG�OGCPU��KPHQTOCVKQP�EQPEGTPKPI�VJG�FGVCKNU�QH�CP[
DKNN�TGNCVKPI�VQ�VJG�UWRRN[�QH�GNGEVTKEKV[�VQ�VJGO�CPF�C�HCEKNKV[�HQT�GPSWKTKPI�QT
EQORNCKPKPI�KP�TGURGEV�QH�CP[�UWEJ�DKNN�QT�CP[�UGTXKEG�RTQXKFGF�D[�VJG�.KEGPUGG�
CPF


H� OCMG�CXCKNCDNG�
HTGG�QH�EJCTIG��VQ�FGCH�CPF�JGCTKPI�KORCKTGF�EWUVQOGTU��DGKPI�KP
RQUUGUUKQP�QH�CRRTQRTKCVG�GSWKROGPV��HCEKNKVKGU�VQ�CUUKUV�VJGO�KP�GPSWKTKPI�QT
EQORNCKPKPI�CDQWV�CP[�DKNN�TGNCVKPI�VQ�VJG�UWRRN[�QH�GNGEVTKEKV[�VQ�VJGO�QT�CP[
UGTXKEG�RTQXKFGF�D[�VJG�.KEGPUGG�

�� 6JG�EQFG�QH�RTCEVKEG�UJCNN�HWTVJGT�KPENWFG�CTTCPIGOGPVU�YJGTGD[�VJG�.KEGPUGG�YKNN�


C� VCMG�TGCUQPCDNG�UVGRU�VQ�FTCY�VJG�CVVGPVKQP�QH�KVU�EWUVQOGTU�VQ�VJG�GZKUVGPEG�QH�C
TGIKUVGT�QH�EWUVQOGTU�YJQ�OC[�DG�GZRGEVGF��D[�XKTVWG�QH�DGKPI�QH�RGPUKQPCDNG�CIG
QT�FKUCDNGF�QT�EJTQPKECNN[�UKEM��VQ�TGSWKTG�
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K� KPHQTOCVKQP�CPF�CFXKEG�KP�TGURGEV�QH�VJG�OCVVGTU�UGV�QWV�CV�RCTCITCRJ����QT


KK� CFXCPEG�PQVKEG�QH�KPVGTTWRVKQPU�VQ�VJG�UWRRN[�QH�GNGEVTKEKV[�


D�� OCKPVCKP�UWEJ�C�TGIKUVGT��EQORTKUKPI�VJG�TGNGXCPV�FGVCKNU�QH�GCEJ�EWUVQOGT�YJQ
TGSWGUVU�
QT��KP�VJG�ECUG�QH�C�EWUVQOGT�UWRRNKGF�D[�C�RTKXCVG�GNGEVTKEKV[�UWRRNKGT�
YJQUG�UWRRNKGT�TGSWGUVU��JKU�KPENWUKQP�QP�KV�CPF�


K� IKXG�VQ�VJQUG�QH�KVU�QYP�EWUVQOGTU�UQ�TGIKUVGTGF��KP�TGURGEV�QH�VJG�OCVVGTU
UGV�QWV�CV�RCTCITCRJ����CPF


KK� IKXG�VQ�CNN�EWUVQOGTU�UQ�TGIKUVGTGF��KP�TGURGEV�QH�KPVGTTWRVKQPU�VQ�VJG�UWRRN[
QH�GNGEVTKEKV[�

UWEJ�KPHQTOCVKQP�CPF�CFXKEG�CU�OC[�DG�CRRTQRTKCVG�CPF�KU�QH�UWEJ�PCVWTG�CU�UJCNN
DG�UGV�QWV�KP�VJG�EQFG�QH�RTCEVKEG�

%QPFKVKQP������'HHKEKGPV�WUG�QH�GNGEVTKEKV[

��� 6JG�.KEGPUGG�UJCNN��PQ�NCVGT�VJCP���,CPWCT[�������RTGRCTG�CPF�UWDOKV�VQ�VJG�&KTGEVQT�HQT
JKU�CRRTQXCN�C�EQFG�QH�RTCEVKEG�UGVVKPI�QWV�VJG�YC[U�KP�YJKEJ�VJG�.KEGPUGG�YKNN�OCMG
CXCKNCDNG�VQ�EWUVQOGTU�UWEJ�IWKFCPEG�QP�VJG�GHHKEKGPV�WUG�QH�GNGEVTKEKV[�CU�YKNN��KP�VJG
QRKPKQP�QH�VJG�.KEGPUGG��GPCDNG�VJGO�VQ�OCMG�KPHQTOGF�LWFIOGPVU�QP�OGCUWTGU�VQ
KORTQXG�VJG�GHHKEKGPE[�YKVJ�YJKEJ�VJG[�WUG�VJG�GNGEVTKEKV[�UWRRNKGF�VQ�VJGO���5WEJ�EQFG�QH
RTCEVKEG�UJCNN�KPENWFG��DWV�UJCNN�PQV�DG�NKOKVGF�VQ�


C� VJG�RTGRCTCVKQP�CPF�OCMKPI�CXCKNCDNG�HTGG�QH�EJCTIG�VQ�CP[�EWUVQOGT�YJQ�TGSWGUVU
KV�QH�C�UVCVGOGPV��KP�C�HQTO�CRRTQXGF�D[�VJG�&KTGEVQT��UGVVKPI�QWV�KPHQTOCVKQP�CPF
CFXKEG�HQT�VJG�IWKFCPEG�QH�EWUVQOGTU�KP�VJG�GHHKEKGPV�WUG�QH�GNGEVTKEKV[�UWRRNKGF�VQ
VJGO�


D� VJG�OCMKPI�QH�CTTCPIGOGPVU�HQT�OCKPVCKPKPI�UQWTEGU�HTQO�YJKEJ�EWUVQOGTU�OC[
QDVCKP�HWTVJGT�KPHQTOCVKQP�CDQWV�VJG�GHHKEKGPV�WUG�QH�GNGEVTKEKV[�UWRRNKGF�VQ�VJGO�
KPENWFKPI�VJG�OCKPVGPCPEG�QH�C�VGNGRJQPG�KPHQTOCVKQP�UGTXKEG��CPF


E� VJG�RTGRCTCVKQP�CPF�OCMKPI�CXCKNCDNG�HTGG�QH�EJCTIG�VQ�CP[�EWUVQOGT�YJQ�TGSWGUVU
KV�QH�C�UVCVGOGPV�QT�UVCVGOGPVU�QH�UQWTEGU�
VQ�VJG�GZVGPV�VJCV�VJG�.KEGPUGG�KU�CYCTG�QH
VJG�UCOG��QWVUKFG�VJG�.KEGPUGG U�QTICPKUCVKQP�HTQO�YJKEJ�EWUVQOGTU�OC[�QDVCKP
CFFKVKQPCN�KPHQTOCVKQP�QT�CUUKUVCPEG�CDQWV�OGCUWTGU�VQ�KORTQXG�VJG�GHHKEKGPE[�YKVJ
YJKEJ�VJG[�WUG�VJG�GNGEVTKEKV[�UWRRNKGF�VQ�VJGO��UWEJ�UVCVGOGPV�QT�UVCVGOGPVU�VQ
KPENWFG�DCUKE�KPHQTOCVKQP�YJKEJ�KU�RWDNKEN[�CXCKNCDNG�QP�HKPCPEKCN�CUUKUVCPEG
VQYCTFU�VJG�EQUVU�QH�UWEJ�OGCUWTGU�CXCKNCDNG�HTQO�%GPVTCN�QT�.QECN�)QXGTPOGPV�QT
VJTQWIJ�DQFKGU�KP�TGEGKRV�QH�HKPCPEKCN�UWRRQTV�HTQO�)QXGTPOGPV�KP�EQPPGEVKQP
YKVJ�OGCUWTGU�VQ�RTQOQVG�VJG�GHHKEKGPE[�QH�GPGTI[�WUG�

��� 9JGTG�VJG�&KTGEVQT�
YJQ�OC[�JCXG�TGICTF�VQ�VJG�PGGF�HQT�GEQPQO[��GHHKEKGPE[�CPF
GHHGEVKXGPGUU�DGHQTG�IKXKPI�FKTGEVKQPU�WPFGT�VJKU�RCTCITCRJ��IKXGU�FKTGEVKQPU�VQ�FQ�UQ��VJG
.KEGPUGG�UJCNN�


C� TGXKGY�CPF�RTGRCTG�C�TGXKUKQP�QH�VJG�EQFG�QH�RTCEVKEG�


D� VCMG�UVGRU�VQ�DTKPI�VQ�VJG�CVVGPVKQP�QH�EWUVQOGTU�KPHQTOCVKQP�QP�VJG�GHHKEKGPV�WUG�QH
GNGEVTKEKV[�UWRRNKGF�VQ�VJGO��CPF
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E� UGPF�VQ�GCEJ�EWUVQOGT�C�EQR[�QH�CP[�KPHQTOCVKQP�RWDNKUJGF�D[�VJG�&KTGEVQT
RWTUWCPV�VQ�5GEVKQP����QH�VJG�#EV

KP�UWEJ�OCPPGT�CPF�CV�UWEJ�VKOGU�CU�YKNN�EQORN[�YKVJ�VJQUG�FKTGEVKQPU�

%QPFKVKQP������%QPVTCEVWCN�6GTOU

�� 9JGTG�VJG�.KEGPUGG�QHHGTU�VQ�UWRRN[�GNGEVTKEKV[�VQ�&QOGUVKE�2TGOKUGU�WPFGT�&GUKIPCVGF
5WRRN[�%QPVTCEVU��KV�UJCNN�JCXG�CXCKNCDNG�HQTOU�QH�&GUKIPCVGF�5WRRN[�%QPVTCEV�YJKEJ
RTQXKFG�HQT�VJG�RC[OGPV�QH�EJCTIGU�HQT�GNGEVTKEKV[�UWRRNKGF�VQ�&QOGUVKE�2TGOKUGU�


C� D[�RTGRC[OGPV�VJTQWIJ�C�RTGRC[OGPV�OGVGT�


D� D[�FKHHGTGPV�OGVJQFU��KPENWFKPI�


K� D[�ECUJ��CV�UWEJ�RNCEGU�CPF�VQ�UWEJ�RGTUQPU�CU�CTG�TGCUQPCDNG�KP�CNN�VJG
EKTEWOUVCPEGU��CPF


KK� D[�EJGSWG��CPF


E� CV�C�TGCUQPCDNG�TCPIG�QH�FKHHGTGPV�KPVGTXCNU��KPENWFKPI�


K� RC[KPI�OQPVJN[�C�RTGFGVGTOKPGF�UWO��CPF


KK� RC[KPI�SWCTVGTN[�KP�CTTGCTU

�� $GHQTG�GPVGTKPI�KPVQ�CP[�EQPVTCEV�VQ�UWRRN[�GNGEVTKEKV[�VQ�&QOGUVKE�2TGOKUGU�
QVJGT�VJCP
VJTQWIJ�C�RTGRC[OGPV�OGVGT��VJG�.KEGPUGG�UJCNN�KPHQTO�VJG�EWUVQOGT�QH�CPF�QHHGT�VQ�GPVGT
KPVQ�&GUKIPCVGF�5WRRN[�%QPVTCEVU�YJKEJ�EQORN[�YKVJ�UWD�RCTCITCRJU��
D��CPF�
E�


