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0Q�RCTV�QH�VJKU�OQPQITCRJ�OC[�DG�TGRTQFWEGF�KP�CP[�HQTO�YKVJQWV�
RGTOKUUKQP�KP�YTKVKPI�HTQO�VJG�CWVJQTU��GZEGRV�KP�VJG�ECUG�QH�DTKGH�SWQVCVKQPU�
GODQFKGF�KP�ETKVKECN�TGXKGYU�QT�CTVKENGU���
�
�
#NN�5ETKRVWTG�SWQVCVKQPU�CTG�VCMGP�HTQO�VJG�-KPI�,COGU�8GTUKQP�QH�VJG�$KDNG��
�
�
2WDNKUJGF������
2TKPVGF�KP�VJG�7PKVGF�5VCVGU�QH�#OGTKEC�
�
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�
6JG�CWVJQTU�CPF�RWDNKUJGT�TGEGKXG�PQ�RTQHKVU�HTQO�VJKU�OQPQITCRJ��&KUVTKDWVGF�
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PV CPF�VJG�OGTEJCPVU�QH�VJG�GCTVJ�CTG�YCZGF�TKEJ�VJTQWIJ�VJG�CDWPFCPEG�QH�JGT�
FGNKECEKGU��#PF�+�JGCTF�CPQVJGT�XQKEG�HTQO�JGCXGP��UC[KPI��%QOG�QWV�QH�JGT��O[�
RGQRNG��VJCV�[G�DG�PQV�RCTVCMGTU�QH�JGT�UKPU��CPF�VJCV�[G�TGEGKXG�PQV�QH�JGT�RNCIWGU� Q�
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��� 6JG�#NKIPOGPV�QH�2GTHQTOCPEG�$CUGF�4GUWNVU � ���
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7R��*H��(DUWK��

�
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�

:H�UHJUHW�WR�LQIRUP�WKH�SHRSOHV�RI�WKH�(DUWK�WKDW�WKHUH�KDV�EHHQ�D�GLVWXUEDQFH�LQ�WKH�)RUFH��
(YHQWV�XQIRUHVHHQ�KDYH�RFFXUUHG�ZKLFK�KDYH�FDXVHG�LPPHGLDWH�DQG�LUUHYRFDEOH�GDPDJH�WR�WKH�
$OPLJKW\��7KH�$G�+RF�7KURQH�&RPPLWWHH�KDV�FRPSOHWHG�DQ�LQLWLDO�VXUYH\�RI�WKH�GLVDVWHU�DQG�
UHSRUWV�WKDW�*RG·V�DWWULEXWHV�KDYH�VXVWDLQHG�VLJQLILFDQW�LQMXU\�WR�+LV�%HLQJ��
�

2Q�WKH�SRVLWLYH�VLGH��ZH�UHSRUW�WKH�IROORZLQJ�DWWULEXWHV�RI�*RG�DSSHDU�WR�EH�LQWDFW���(WHUQDO��

5LJKWHRXVQHVV��)DLWKIXOQHVV��*RRGQHVV��0HUF\��-XVWLFH��/RYH��+ROLQHVV�DQG�,QFRPSUHKHQVLELOLW\��2Q�
WKH�QHJDWLYH�VLGH��ZH�KDYH�ORFDWHG�D�SRZHU�IDLOXUH�LQ�WKH�IROORZLQJ�$OPLJKW\�DWWULEXWH�JULGV��
2PQLSRWHQFH��,PPXWDELOLW\��2PQLVFLHQFH��DQG�2PQLSUHVHQFH��7UXWK�DQG�*UDFH�DUH�LQ�WKH�ZRUNVKRS�

LQ�DQ�DWWHPSW�WR�VDOYDJH�VRPH�DVSHFWV�RI�WKHVH�DWWULEXWHV��
�

,Q�VKRUW��WKH�$OPLJKW\�*RG�WKH�)DWKHU�KDV�VXVWDLQHG�LUUHYHUVLEOH�GDPDJH�GXULQJ�D�FULWLFDO�SKDVH�RQ�
(DUWK�NQRZQ�DV�WKH�/DWWHU�'D\V��7KH�$OSKD�DQG�WKH�2PHJD�KDV�EHHQ�DEULGJHG�WR�ORZHU�OHYHO�
IXQFWLRQLQJ�DV�$OSKD�DQG�WKH�2PLFURQ��'XH�WR�WKLV�HPHUJHQF\��D�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH�KDV�

EHHQ�VHW�XS�WR�FRQGXFW�WURXEOH�VKRRWLQJ��HQJDJH�LQ�ORQJ�UDQJH�SODQQLQJ��DQG�ODXQFK�D�
WUDQVIRUPDWLRQDO�LQLWLDWLYH�XSRQ�SODQHW�(DUWK�WR�HQVXUH�WKH�$OPLJKW\·V�3ODQ�IRU�WKH�/DVW�'D\V�LV�

IXOILOOHG�DFFRUGLQJ�WR�+LV�WLPHWDEOH��:H�DFNQRZOHGJH�WKDW�WKLV�WLPHWDEOH�KDV�EHHQ�NHSW�D�VHFUHW��DQG�
WKDW�JLYHQ�WKH�GDPDJH�GRQH�WR�2PQLVFLHQFH�ZH�DUH�FROODERUDWLQJ�ZLWK�WKH�KHDYHQO\�DQJHOV��WKH���

EHDVWV��DQG�WKH����HOGHUV�ZKR�DUH�EHIRUH�WKH�WKURQH�LQ�DQ�DWWHPSW�WR�SLHFH�WRJHWKHU�WKLV�
FKURQRORJ\��:H�DVN�\RXU�IRUEHDUDQFH�DV�ZH�HQJDJH�LQ�WKLV�SKDVH�RI�VXVWDLQHG�UHFRQVWUXFWLRQ��
�

'XH�WR�WKH�VHYHUH�QDWXUH�RI�WKLV�XQSUHFHGHQWHG�DWWDFN��ZH�KDYH�PRYHG�WKH�6RQ�DQG�WKH�+RO\�6SLULW�
WR�DQ�XQGLVFORVHG�ORFDWLRQ��$OWKRXJK�2PQLSRWHQFH�ZDV�TXLWH�GDPDJHG��ZH�KDYH�PDQDJHG�WR�SXOO�
WRJHWKHU�VRPH�SLYRWDO�H[SHULHQFHV�IRU�NH\�&KULVWLDQ�OHDGHUV�ZKLFK�VKRXOG�DFFRPSOLVK�WKH�IXOILOOPHQW�

RI�WKH�*UHDW�&RPPLVVLRQ���3D\�QR�DWWHQWLRQ�WR�WKDW�PDQ�EHKLQG�WKH�VFUHHQ���
�
7R�PHHW�WKH�QHHGV�RI�WKH�ERG\�RI�&KULVW�RQ�(DUWK��SDUWLFXODUO\�UHJDUGLQJ�WKH�PLVVLQJ�DWWULEXWH�
2PQLSUHVHQFH��ZH�KDYH�LQVWLWXWHG�SURGXFWLRQ�TXRWDV�YLD�D�FRPSXWHU�VLPXODWLRQ�ZKLFK�ZLOO�DVVLVW�
WKH�RUJDQL]DWLRQDO�GHYHORSPHQW�RI�WUDQVIRUPDWLYH�LQQRYDWLRQ��&KDQJH�FDQ�EH�GLIILFXOW��6SHFLDO�

IRUFHV�DQG�HQKDQFHG�FDSDELOLWLHV�ZLOO�HQVXUH�WKDW�FRDOLWLRQ�VWUHQJWK�LV�PDLQWDLQHG�WKURXJKRXW�WKLV�
GLIILFXOW�WUDQVLWLRQ��&ROODERUDWLRQ�LV�NH\�WR�WKH�VXFFHVV�RI�WKLV�HIIRUW��
�
6KRXOG�\RX�QHHG�IXUWKHU�DVVLVWDQFH�ZLWK�WKH�IXOILOOPHQW�RI�\RXU�SUD\HU�UHTXHVWV�DQG�SHWLWLRQV��ZH�
UHIHU�\RX�WR�WKH�:RUOG�3UD\HU�&ROOHFWLRQ�$UFKLYH�ZKHUH�HDFK�DQG�HYHU\�SUD\HU�UHTXHVW�LV�

GDWDEDQNHG�SHQGLQJ�WKH�$OPLJKW\·V�IXWXUH�UHFRYHU\��

�
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���� 6JG�6CEVKECN�4QNG�QH�2TCIOCVKUO�KP�%JWTEJ�6TCPUHQTOCVKQP�
�

4KEM�9CTTGPNU� 2WTRQUG�&TKXGP�%JWTEJ� CPF�2WTRQUG�&TKXGP�.KHG� UGGO�
HCKTN[�KPPQEWQWU�WRQP�EWTUQT[�GZCOKPCVKQP��*KU�DQQMU�JCXG�DGGP�CV�VJG�VQR�QH�
VJG�PCVKQPNU�DGUV�UGNNGT�NKUVU�HQT�OQPVJU��%JWTEJGU�CETQUU�#OGTKEC�CTG�LWORKPI�
QPVQ� VJG� ���FC[� DCPFYCIQP�� KPEQTRQTCVKPI� VJG� 2WTRQUG�&TKXGP� OQFGN� KPVQ�
VJGKT�EJWTEJ�UVTWEVWTG��1P�VJG�UWTHCEG�PRWTRQUGQ�FQGUPNV�UGGO�NKMG�UWEJ�C�DCF�
KFGC��)QF�JCU�C�PRWTRQUGQ� HQT�GXGT[�NKHG��ITGCV�QT�UOCNN��#�NQECN�EJWTEJ�UJQWNF�
EQOG�VQ�WPFGTUVCPF�)QFNU�PRWTRQUGQ�HQT�KVU�GZKUVGPEG��6JG�EQOOQP�FGHKPKVKQP�
QH�PRWTRQUGQ�QPEG�OGCPV�KPVGPVKQP��CKO��TGUQNWVKQP�QT�FGVGTOKPCVKQP��6JKU�KUPNV�
YJCV�KV�OGCPU�CP[OQTG��

P2WTRQUG�&TKXGPQ� KU�VJG�VKR�QH�C�OCUUKXG�KEGDGTI��6JG�EQPVGZV�KP�YJKEJ�
VQ�RTQRGTN[�RNCEG�VJG�2WTRQUG�&TKXGP�HQTOCV�KU�YKVJKP�C�OWEJ�NCTIGT�KPKVKCVKXG�
VQ� VTCPUHQTO� NQECN� EJWTEJGU� YQTNFYKFG�� P5GGMGT�UGPUKVKXGQ� EJWTEJGU�� $KNN�
*[DGNUN�9KNNQYETGGM�OQFGN��6JG�%QPPGEVKPI�%JWTEJ�
4CPF[�(TC\GG���4QDGTV�
.GYKU� 
6JG�%JWTEJ� QH� +TTGUKUVKDNG� +PHNWGPEG ��� 2GTKOGVGT�%JWTEJ� QH�#VNCPVC� 
6JG�
2TGXCKNKPI� %JWTEJ��� CPF� QVJGTU� VQQ� PWOGTQWU� VQ� OGPVKQP� CNN� DWKNF� WRQP� VJG�
DCUKE� WPFGTN[KPI� RTKPEKRNGU� HQT� EJWTEJ� TGUVTWEVWTKPI�� 6JKU� OQPQITCRJ� YKNN�
HQEWU� GZENWUKXGN[� QP� VJG� HQWPFCVKQPU� QH� 4KEM� 9CTTGPNU� 
5CFFNGDCEM� %JWTEJ��
2WTRQUG�&TKXGP� OQFGN�� DWV� MGGR� KP� OKPF� VJCV� VJG� QVJGT� EJWTEJ� OQFGNU� CU�
RTQRQUGF� D[� .[NG� 5EJCNNGT�� %�� 2GVGT� 9CIPGT�� %CTN� )GQTIG�� .GQPCTF� 5YGGV��
'FFKG�)KDDU��9C[PG�%QTFGKTQ��9QNHICPI�5KOUQP��'NOGT�6QYPU��$QD�$WHQTF��
,CEM�&GPPKUQP��5VCPNG[�)TGP\�CPF�OCP[�QVJGTU�DCUKECNN[�EQOG�QWV�QH�VJG�UCOG�
OQNF��6JKU� RCVVGTP� KU� CNUQ� MPQYP� CU� VJG� PRQUVOQFGTPQ� EJWTEJ�� � 6JG� XCTKQWU�
VGTOKPQNQIKGU� CTG� QHVGP� VJG� UWDLGEV� QH� FGDCVGU�� UQ� HQT� VJG� QDLGEVKXGU� QH� VJKU�
FQEWOGPV� VJG� VTCPUHQTOCVKXG� RTQVQV[RG� YKNN� IGPGTKECNN[� DG� TGHGTTGF� VQ� CU�
P2WTRQUG�&TKXGP�Q�
P2WTRQUG�&TKXGPQ�JCU�DGGP�VTCFGOCTMGF�D[�4KEM�9CTTGP���

6JG� 2WTRQUG�&TKXGP�OQFGN� QTKIKPCVGF� HTQO� UQOG� TCFKECN� RJKNQUQRJKGU�
CDQWV� VJG� PCVWTG� QH� OCP� CPF� UQEKGV[�� 6JGUG� RJKNQUQRJKGU� CTG� DGPV� WRQP�
VTCPUHQTOKPI�VJG�YQTMRNCEG��UEJQQNU��IQXGTPOGPV��CPF�EJWTEJGU�KP�QWT�UQEKGV[���
6JG� RQTVKQP� QH� 2WTRQUG�&TKXGP� XKUKDNG� QP� VJG� UWTHCEG�� TKFKPI� VJG� ETGUV� QH� C�
HTGP\KGF� OCTMGVKPI� YCXG�� JCU� DGGP� TGFWEGF� VQ� VJG� NQYGUV� EQOOQP�
FGPQOKPCVQTU� UQ� VJCV� KV� YKNN� ECTT[� VJG� OQUV� YKFGURTGCF� CRRGCN�� +P� HCEV�� VJG�
OGUUCIG� KU�WPKHQTO�CPF�RTG�HCDTKECVGF� K� VQ� VJG�RQKPV�YJGTG� C� NQECN�RCUVQT� ECP�
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RWNN� QHH� ECPPGF� 2WTRQUG�&TKXGP� UGTOQPU� HTQO� YYY�RCUVQTU�EQO�� 4KEM�
9CTTGPNU�YGDUKVG�VQ�VTCKP�CPF�GSWKR�RCUVQTU��

$WV� YJCV� RTGEKUGN[� KU� VJG� 2WTRQUG�&TKXGP� RJKNQUQRJ[!� 6JKU� RNCP� VQ�
VTCPUHQTO�VJG�PRQUVOQFGTPQ�EJWTEJ!�+VU� HQWPFCVKQP�KU�TGEQIPK\CDNG�CU�)GPGTCN�
5[UVGOU� 6JGQT[� QT� PU[UVGOUQ� VJGQT[� IGPGTKECNN[�� 5[UVGOU� VJGQT[� JCU� DGGP�
TCRKFN[� FKUUGOKPCVGF� KP� %JTKUVKCP� UGOKPCTKGU� FWTKPI� VJG� RCUV� FGECFG�� +V� KU� C�
UWTTQICVG�VJGQNQIKECN�RCTCFKIO��TGRNCEKPI�VJG�QNF�VTCFKVKQPCN�FQEVTKPGU�CDQWV�VJG�
PCVWTG�QH�OCP�CPF�)QF�YKVJ�C�PGY�GXQNWVKQPCT[�YQTNFXKGY� KP�YJKEJ�OCP� KU�
VTCPUHQTOKPI� JKOUGNH�� JKU� EQOOWPKV[� CPF� UQEKGV[�� 5[UVGOU� VJGQT[� KU� FGTKXGF�
HTQO� GUQVGTKE� RJKNQUQRJKGU� RTGXCNGPV� KP� ����U� )GTOCP[�� OQUV� PQVCDN[�
6JGQUQRJ[�
.WEKHGTKCPKUO�����

2WTRQUG�&TKXGP� KU� VJG� UCOG� RNCP� CU� VJG� %GNN� %JWTEJ� 
PCRQUVQNKEQ� QT�
PRQUVFGPQOKPCVKQPCNQ�� CPF� VJG� POKUUKQPCNQ� OQFGN�� CNN� QH� YJKEJ� EQOG� QWV� QH�
U[UVGOU� VJGQT[�� 6JG� EGNN�CRQUVQNKE� OQFGN� CRRGCNU� VQ� VJG� EJCTKUOCVKE� YKPI� QH�
GXCPIGNKECNKUO�� YKVJ� EQTTGURQPFKPI� PGY� FQEVTKPGU� VQ� LWUVKH[� VJKU�
TGQTICPK\CVKQP��� 6JG� POKUUKQPCN�U[UVGOUQ�OQFGN� QTKIKPCVGU� HTQO� CPF� JCU� DGGP�
RTQOWNICVGF� D[� (WNNGT� 6JGQNQIKECN� 5GOKPCT[� CPF� VJG�7�5��%GPVGT� HQT�9QTNF�
/KUUKQP�� CPF� KPEWNECVGU� PGY� FQEVTKPGU� 
G�I��� PEQPVGZVWCNK\CVKQPQ� CPF�
PGXCPIGNK\CVKQPQ�� KPVQ� VJG� GXCPIGNKECN� OCKPUVTGCO��� $QVJ� VJG� OKUUKQP� ITQWRU�
CPF� EJCTKUOCVKEU� JCXG� DGGP� UWDLGEVGF� VQ� CP� QP�IQKPI� DCTTCIG� QH� PRTQRJGVKEQ�
OGUUCIGU�
'NKLCJ�.KUV��,QGN�0GYU��)NQDCN�*CTXGUV��GV�CN���YJKEJ�IKXG�PURKTKVWCNQ�
CWVJGPVKEKV[� VQ� VJG� GPVKTG� RTQEGUU�� 6JG� 2WTRQUG�&TKXGP� RCTCFKIO� OCTMGVU�
EJWTEJ�VTCPUHQTOCVKQP�KP�C�SWKVG�FKHHGTGPV�RCEMCIG��JQYGXGT��+V�CRRGCTU�VQ�EQOG�
UVTCKIJV� QWV� QH� VJG� DWUKPGUU� YQTNF�� CRRGCNKPI� VQ� C� YKFGT� CWFKGPEG� YKVJ� KVU�
RTCIOCVKE� VQPG� CPF� NGUU� CWFCEKQWU� GZRGTKGPVKCN� CEEQWVTGOGPVU�� $[� HCT�� VJG�
2WTRQUG�&TKXGP� OQFGN� JCU� DGGP� VJG� OQUV� UWEEGUUHWN� OGEJCPKUO� VQ� KPVGITCVG�
U[UVGOU�VJGQT[�KPVQ�RQUVOQFGTP�EJWTEJ�VJGQNQI[�CPF�RTCEVKEG��

+V�KU�PQV�UWTRTKUKPI�VJCV�VJG�RJKNQUQRJKECN�HQWPFCVKQP�QH�)GPGTCN�5[UVGOU�
6JGQT[�YQWNF�DGEQOG�RCTV�QH�VJG�PGY�EJWTEJ�OQFGN��6JG�GXQNWVKQPCT[�CURGEV�
QH� U[UVGOU� VJGQT[�GCUKN[�EQTTGURQPFU�YKVJ� VJG�PQVKQP�VJCV� VJG�$TKFG�QH�%JTKUV�

                                                 
1 %WODG[� %QPUVCPEG� 6JG *KFFGP &CPIGTU QH VJG 4CKPDQY� *WPVKPIVQP *QWUG� ����� 6JKU NCPFOCTM DQQM GZRNCKPU VJG

0GY #IG TQQVU QH 6JGQUQRJ[�

 
2 &WTKPI VJG NCVG ����U &KUEGTPOGPV /KPKUVTKGU URQPUQTGF UGXGTCN EQPHGTGPEGU YJKEJ FKUEWUUGF VJG OCUUKXG EJCPIGU
RNCPPGF HQT VJG UVTWEVWTG CPF HWPEVKQP QH VJG EJWTEJ KP VJG PGY OKNNGPPKWO� #WFKQU� XKFGQU CPF &8&U QH VJG URGGEJGU
YGTG OCFG CPF CTG CXCKNCDNG HQT RWTEJCUG HTQO &KUEGTPOGPV /KPKUVTKGU� +P VYQ UGRCTCVG RTGUGPVCVKQPU 
KP 2KVVUDWTIJ
CPF KP 6QTQPVQ� 5CTCJ .GUNKG QWVNKPGF VJG UVTWEVWTG QH VJG EJWTEJ VQ EQOG� DCUGF WRQP CP KPXGUVKICVKQP QH VJG EGNN ITQWR
EQPEGRV YJKEJ KU NKPMGF JKGTCTEJKECNN[ YKVJ TGIKQPCN CPF INQDCN CRQUVQNKE PGVYQTMU� #XCKNCDNG HQT C FQPCVKQP QH ���

XKFGQU QT &8&U� QT �� 
CWFKQ VCRGU� HTQO &KUEGTPOGPV /KPKUVTKGU� 21 $QZ ���� *KIJ $TKFIG� 0, �����������
JVVR���YYY�FKUEGTPOGPV�OKPKUVTKGU�EQO�

 
3 6JG DCEMITQWPF QP VJG POKUUKQPCNQ EJWTEJ KP VJKU RCTCITCRJ KU FQEWOGPVGF KP #N &CIGTNU DQQM� 6JG 9QTNF %JTKUVKCP
/QXGOGPV� CXCKNCDNG HTQO &KUEGTPOGPV /KPKUVTKGU HQT C IKHV QH ��� 
UGG CFFTGUU KP HQQVPQVG ��� #P GCTNKGT DQQM D[ #N
&CIGT� 8GPIGCPEG +U 1WTU� 6JG %JWTEJ KP &QOKPKQP� UJGFU EQPUKFGTCDNG NKIJV QP VJG GOGTIGPV FQEVTKPGU� #XCKNCDNG HTQO
&KUEGTPOGPV /KPKUVTKGU HQT ����
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OWUV� RGTHGEV� JGTUGNH� QP� 'CTVJ�� UVTWEVWTCNN[� CU� YGNN� CU� URKTKVWCNN[�� DGHQTG� ,GUWU�
TGVWTPU�� 6JG� RJKNQUQRJ[� QH� U[UVGOU� YQTMU� JCPF�KP�JCPF� YKVJ� EQORWVGT�
U[UVGOU�OQFGNU�CPF�KU�CRRNKGF�VQ�JWOCP�U[UVGOU�FGXGNQROGPV�
K�G���GXQNWVKQP���
#U�C� TGUWNV�� VJG� UVCVG�QH�VJG�CTV�OGVJQFU�QH� VJG� EQORWVGT� CIG�JCXG�EQOG�VQ�DG�
UGGP� CU� CP� KPFKURGPUCDNG� RCTV� QH� RQUVOQFGTP� %JTKUVKCPKV[�� CPF� RCTVKEWNCTN[�
WUGHWN�VQQNU�HQT�EQORNGVKPI�VJG�)TGCV�%QOOKUUKQP��#�RCTCNNGN�FQEVTKPG�VGCEJGU�
VJCV�VJG�JKUVQTKECN�%JWTEJ�YCU�ITQUUN[�KPGHHKEKGPV��CPF�PQY�VJCV�YG�JCXG�VJGUG�
JKIJ� VGEJ� VQQNU� YG� ECP� GZRGFKVG� DWKNFKPI� VJG� -KPIFQO� QH� )QF�� 6JGTG� KU� C�
TGUWNVCPV�PGY�RTCIOCVKUO�KP�GXCPIGNKECN�EKTENGU��#U�NQPI�CU�CP�CEVKXKV[�RWTRQTVU�
VQ� RTQFWEG� PURKTKVWCNQ� HTWKV�� KV� ECP� DG� CFQRVGF� CU� CP� CEEGRVCDNG� VQQN� HQT�
HWTVJGTKPI� VJG� -KPIFQO� QH� )QF� QP� 'CTVJ�� &T�� 4QDGTV� -NGPEM�� ETKVKE� QH� VJG�
OQFGTP� EJWTEJ� ITQYVJ� OQXGOGPV�� JCU� QDUGTXGF�� P2GQRNG� VT[� VQ� LWUVKH[� VJKU�
OQXGOGPV�YKVJ�RTCIOCVKE�CTIWOGPVU�K� VJCV�VJG�GPF� LWUVKHKGU� VJG�OGCPU��6JG[�
DGNKGXG� VJCV� KV� KU� CNN� TKIJV� VQ� WUG� VJG� YQTNFNU� OCTMGVKPI� CPF� QTICPK\CVKQPCN�
UVTCVGIKGU� VQ�OCTMGV�CPF�QTICPK\G� VJG� EJWTEJ��CU� NQPI�CU�RGQRNG�CTG� EQOKPI� VQ�
%JTKUV�� 6JG� $KDNG� EQOOCPFU� CICKPUV� UWEJ� VJKPMKPI�� ,COGU� ����V MPQY� [G� PQV�
VJCV�VJG�HTKGPFUJKR�QH�V JG�YQTNF�KU�GPOKV[�YKVJ�)QF!�9JQUQGXGT�VJGTGHQTG�YKNN�DG�C�
HTKGPF�QH�VJG�YQTNF�KU�VJG�GPGO[�QH�)QF ��
-,8�Q��

6JKU� IQURGN� QH� RTCIOCVKUO� UGGMU� VQ� LWUVKH[� VJG� WUG� QH� YQTNFN[� VQQNU��
RJKNQUQRJKGU��VGEJPKSWGU��CPF�OQFGNU��6JGTG�KU�JKUVQTKECN�RTGEGFGPV�HQT�VJKU��+P�
VJG� RTGXKQWU� IGPGTCVKQP�� RU[EJQNQI[� CPF� UQEKQNQI[� YGTG� KPVGITCVGF� YKVJ�
VJGQNQI[��� /QFGTP� OCPCIGOGPV� VJGQTKGU� CPF� VGEJPKSWGU�� QTKIKPCVKPI� HTQO�
JWOCPKUVKE� RU[EJQNQI[� CPF� UQEKQNQI[�� CTG� VJWU�OQTG� GCUKN[� CUUKOKNCVGF� VQFC[���
%QPEWTTGPVN[�� KP� VJG� UGGMGT�UGPUKVKXG� EJWTEJGU�� ENCUUKE� FQEVTKPGU� UWEJ� CU�
UGRCTCVKQP� CPF� PQPEQPHQTOKV[� JCXG� DGGP� VQUUGF� CUKFG� CU� VQQ� KORTCEVKECN� CPF�
KPGHHGEVKXG�� +P�CP�GTC�YJGTG�%JTKUVKCPU�CTG�XKTVWCNN[� KPFKUVKPIWKUJCDNG� HTQO�VJG�
TGUV�QH� UQEKGV[� KP� CNN�OCPPGT�QH�YJCV� VJG�$KDNG� ECNNU� PEQPXGTUCVKQPQ� 
DGJCXKQT��
CRRGCTCPEG�� OQTCNKV[��� VJKU� PGY� RTCIOCVKUO� HKPFU� CP� GCU[� PKEJG�� 4GEGPVN[� C�
HTKGPF�YTQVG� CP� G�OCKN� FKUEWUUKPI� C� 2WTRQUG�&TKXGP� EJWTEJ� JGT� ITCPFUQP�YCU�
CVVGPFKPI��P6YQ�YGGMU�CIQ��JG�ECOG�HQT�DTGCMHCUV��CPF�+�YCU�FGXCUVCVGF�VQ�JGCT�
JKO�UC[�VJG�EJWTEJ�JG�KU�CVVGPFKPI�KP�2QTVNCPF��1TGIQP��JCU�ITQWRU�VJCV�CTG�VQ�
DTKPI�RGQRNG� VQ� VJG�.QTF��6YQ�QH� VJQUG�JG�OGPVKQPGF� UKEMGPGF�OG��1PG�YCU�
HQT�EKICT�UOQMGTU��VJG�QVJGT�HQT�DGGT�FTKPMGTU�Q��

6JKU�OQPQITCRJ�YKNN� GZENWUKXGN[� HQEWU� WRQP� VJG� WPFGTRKPPKPIU� QH� VJG�
2WTRQUG�&TKXGP�OQFGN��#�DKDNKQITCRJ[�QH�IGPGTCN�%JTKUVKCP�CRQNQIGVKE�OCVGTKCN�

                                                 
4 -NGPEM� &T� 4QDGTV� P9JCVNU 9TQPI YKVJ VJG ��UV %GPVWT[ %JWTEJ! 2CTV �� 5[PQRUKU�Q JVVR���YYY�ETQUUTQCF�
VQ�0GYU�%JWTEJ�-NGPEM��JVON�

 
5 5GG /CTVKP CPF &KGFTG $QDICP� 2U[EJQ*GTGU[ #YCTGPGUU /KPKUVTKGU� JVVR���YYY�RU[EJQJGTGU[�CYCTG�QTI QT RJQPG

�������������� VQ UWDUETKDG VQ VJGKT HTGG OQPVJN[ PGYUNGVVGT CPF QTFGT VJGKT OCP[ DQQMU� 6JGKT YQTMU CTG GUUGPVKCN VQ
WPFGTUVCPFKPI VJG RU[EJQNQIKECN HQWPFCVKQPU WRQP YJKEJ OQUV QH RQUVOQFGTP %JTKUVKCPKV[ KU DWKNV�

 
6 2TKXCVG EQTTGURQPFGPEG� 7UGF YKVJ RGTOKUUKQP�
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CDQWV� VJG� 2WTRQUG�&TKXGP� %JWTEJ� CPF�QT� .KHG� KU� RTQXKFGF� CV� VJG� GPF��
(QQVPQVGU� CTG� RTQXKFGF� HQT� VJG� TGCFGT� YJQ� YKUJGU� VQ� EQPFWEV� HWTVJGT�
KPXGUVKICVKQP�KPVQ�VJG�OCVGTKCN�RTGUGPVGF�KP�VJKU�RCRGT��#�UKORNG�)QQING�UGCTEJ�
QH� VJG� VGTOKPQNQIKGU�� QTICPK\CVKQPU� CPF� PCOGU� OGPVKQPGF� KP� VJKU� RCRGT� YKNN�
[KGNF� CP� CDWPFCPEG� QH� CFFKVKQPCN� KPHQTOCVKQP�� 4GCFGTU� CTG� WTIGF� VQ� GPVGT� C�
RGTKQF�QH�RTC[GT��$KDNG�UVWF[�CPF�SWKGV�TGHNGEVKQP��6CMG�UGTKQWU�PQVG�CU�VQ�YJGTG�
VJGUG�2WTRQUG�&TKXGP�RTGOKUGU�WVVGTN[�EQPHNKEV�YKVJ�VJG�9QTF�QH�)QF��6JG�QNF�
YC[� QH� VJG� %TQUU�� VJG� PCTTQY� YC[�� KU� UVKNN� VJGTG� HQT� VJQUG� YKVJ� C� JGCTV� VQ�
FKNKIGPVN[�UGGM�*KO��



 

� ���

+HDYHQO\�'LUHFWLYH����
�

)RU�,PPHGLDWH�5HOHDVH�
)URP��7KH�7KURQH�&RPPLWWHH�

7R��&RDOLWLRQ�0HPEHUV�

�

2XU�PRVW�UHFHQW�UHFRUGV�LQGLFDWH�WKDW�WKHUH�KDV�EHHQ�D�FRUUHVSRQGLQJ�GLVWXUEDQFH�LQ�WKH�)RUFH�
ZKLFK�KDV�SURIRXQGO\�GDPDJHG�WKH�&KXUFK�RQ�SODQHW�(DUWK��:H�UHTXHVW�LPPHGLDWH�FRUUHFWLYH�VWHSV�

EH�WDNHQ�WR�FRPSHQVDWH��%HZDUH��WUDGLWLRQDO�PHWKRGV�RI�RSHUDWLRQ�KDYH�EHHQ�KLJKO\�
FRXQWHUSURGXFWLYH�WR�WKH�DFKLHYHPHQW�RI�IXWXUH�JRDOV��&KDQJHV�PXVW�EH�LPSOHPHQWHG�LPPHGLDWHO\��
6RXOV�DUH�EHLQJ�ORVW��

�
2XU�VXUYH\V�KDYH�IRXQG�D�GLVWXUELQJ�GHSOHWLRQ�RI�WKH�IROORZLQJ�´IUXLWV�RI�WKH�6SLULWµ��SHDFH��
ORQJVXIIHULQJ��JHQWOHQHVV��PHHNQHVV�DQG�WHPSHUDQFH��7KH�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�RYHUWLPH�
DQG�KDV�QRZ�GLVFRYHUHG�D�PHWKRG�RI�PDQXIDFWXULQJ�IUXLWV��2UGHUV�ZLOO�EH�ILOOHG�VKRUWO\��
�
/RYH��MR\��JRRGQHVV�DQG�IDLWK�DSSHDU�WR�EH�VOLJKWO\�DOWHUHG��EXW�SULPDULO\�LQWDFW��,Q�WKH�PHDQWLPH��
ZH�KDYH�LVVXHG�UDWLRQ�WLFNHWV�IRU�WKHVH�IUXLWV�SHQGLQJ�D�FRPSUHKHQVLYH�DVVHVVPHQW�RI�WKHLU�

HIIHFWLYHQHVV��
�
)LQDOO\��LW�LV�UHTXHVWHG�E\�RXU�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH�WKDW�DOO�UHIHUHQFHV�WR�WKH�´ZRUNV�RI�WKH�
IOHVKµ�EH�LPPHGLDWHO\�RPLWWHG�IURP�IXWXUH�VHUPRQV��DV�WKHVH�DUH�DSSDUHQWO\�FUHDWLQJ�VRPH�FRVPLF�

GLVWXUEDQFHV��$GGLWLRQDO�LQVWUXFWLRQV�ZLOO�EH�IRUWKFRPLQJ��

�
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���� 6JG�)WTW�QH�2WTRQUG�&TKXGP�%QOOWPKVKGU�
�

4KEM� 9CTTGP� ECPPQV� DG� GZCOKPGF� CRCTV� HTQO� VJG� KPHNWGPEG� QH� JKU�
OGPVQT�� DWUKPGUU� IWTW� 2GVGT� &TWEMGT�� +V� KU� KORQUUKDNG� VQ� TGUGCTEJ� VJG�
DCEMITQWPF�QH�VJG�2WTRQUG�&TKXGP�OQFGN�YKVJQWV�NGCTPKPI�QH�2GVGT�&TWEMGTNU�
KPURKTCVKQP�� #PF� KV� KU� KORQUUKDNG� VQ� UVWF[� VJG� RJKNQUQRJKECN� TQQVU� QH� 2GVGT�
&TWEMGTNU�KFGQNQIKGU�YKVJQWV�GPFKPI�WR�KP�VJG�DQYGNU�QH���VJ�EGPVWT[�)GTOCP�
O[UVKEKUO�K�VJG�UCOG�)GTOCP�RJKNQUQRJKGU�VJCV�ICXG�TKUG�VQ�VJG�JQTTQTU�CICKPUV�
JWOCPKV[�QH�VJG���VJ�EGPVWT[��6JKU�OQPQITCRJ�KU�PQV�C�EQORTGJGPUKXG�NQQM�CV�
VJG� KPHNWGPEGU� VJCV� UJCRGF� &TWEMGTNU� NKHG�� PQT� YKNN� KV� UETWVKPK\G� JKU� EQORNGZ��
PWCPEGF� CPF� GXGP� EQPVTCFKEVQT[� DWUKPGUU�OCPCIGOGPV� XKGYU�� (QT� VJG� UCMG� QH�
DTGXKV[�� VJKU� FQEWOGPV� YKNN� GZCOKPG� JKU� URGEKHKE� UQEKQ�GEQPQOKE� KFGCU� YJKEJ�
DKTVJGF� VJG� RTGUGPV� EJWTEJ� VTCPUHQTOCVKQP�� &TWEMGTNU� RTQNKHKE� YTKVKPIU� CPF�
TGEGPV� WPFGTVCMKPIU� RTGUGPV� UWHHKEKGPV� OCVGTKCN� VQ� KNNWOKPCVG� VJG� RTGUGPV�
FKUEWUUKQP�RGTVKPGPV�VQ�VJG�EJWTEJ��

2GVGT� &TWEMGT� KU� PQY� ��� [GCTU� QNF�� 5JQWNF� VJKU� RCRGT� GPF� WR� KP� JKU�
JCPFU�� YG� UKPEGTGN[� WTIG� JKO� VQ� TGRGPV� CPF� TGPQWPEG� VJG� FGGFU� JG� JCU�
EQOOKVVGF�FWTKPI�VJG�NQPI�NKHGVKOG�VJCV�VJG�.QTF�JCU�IKXGP�JKO�QP�VJKU�GCTVJ��+V�
KU�PQV� VQQ� NCVG� HQT�[QW� VQ�TGRGPV�� UKT�� CPF�YG�WTIGPVN[�RNGCF�YKVJ�[QW� HQT� VJG�
UCMG�QH�[QWT� UQWN��/C[�)QF�JCXG�OGTE[�QP�[QW� HQT� VJG� KPHNWGPEG�[QWT� KFGCU�
JCXG� JCF� WRQP� VJG� RCUV� VJTGG� IGPGTCVKQPU� QH�OCPMKPF�� CPF�YKNN� JCXG� QP� VJG�
HWVWTG� IGPGTCVKQPU� [GV� VQ� EQOG�� #NVJQWIJ� [QW� UC[� [QW� CTG� C� DGNKGXGT�� [QWT�
VGUVKOQP[� KU� KPEQORNGVG� CPF� EQPHNKEVKPI��;QWT�YTKVKPIU� CPF�YQTMU� TGHNGEV� VJG�
GUQVGTKE� RJKNQUQRJKGU� VJCV� [QW� ITGY�WR�YKVJ� CPF�JCXG� GODTCEGF� FWTKPI� [QWT�
NKHGVKOG��PQV�VJG�JWODNG��UKORNG��RWTG�9QTF�QH�)QF��

#�DTKGH�JKUVQT[�TGXGCNU�2GVGT�&TWEMGTNU�TQQVU�IQ�DCEM�RTKQT�VQ�99+�VQ�
VJG�8KGPPC�%KTENG��YJGTG�JKU�RCTGPVU�YGTG�RCTV�QH�CP�GNKVG�ITQWR�QH�KPVGNNGEVWCNU�
YJQ� GODTCEGF� TCFKECN� PGY� RJKNQUQRJKGU� CDQWV� OCP�� UQEKGV[�� CPF� GEQPQOKEU�
VJCV�CTQUG�QWV�QH�'WTQRG�FWTKPI�VJG�RTGXKQWU�EGPVWT[��#EEQTFKPI�VQ�&TWEMGTNU�
QHHKEKCN�QP�NKPG�DKQITCRJKECN�YGDUKVG�
JVVR���YYY�RGVGTFTWEMGT�CV���P+P������JG�
GOKITCVGF� VQ� 'PINCPF�� YJGTG� JG� YQTMGF� KP� DCPMKPI� CPF� VQQM� RCTV� KP� VJG�
NGIGPFCT[�-G[PGU� UGOKPCTU�� UJQTVN[�DGHQTG� VJG�QWVDTGCM�QH� VJG�5GEQPF�9QTNF�
9CT�JG�UGVVNGF�KP�VJG�75#��6JGTG��CV�VJG�DGIKPPKPI�QH�VJG�HQTVKGU��JG�DGICP�JKU�
CEVWCN�ECTGGT��CU�C�EQPUWNVCPV�VQ�)GPGTCN�/QVQTU�CPF�QVJGT�NCTIG�EQTRQTCVKQPU�JG�



� 6JG�)WTW�QH �2WTRQUG�&TKXGP�%QOOWPKVKGU  
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ETGCVGF�VJG�HQWPFCVKQPU�QH�OQFGTP�OCPCIGOGPV�Q�(TQO�VJCV�RQKPV�QP��&TWEMGT�
GUVCDNKUJGF�JKOUGNH�CU�C�OCPCIGOGPV�KEQP�QH�VJG���VJ�EGPVWT[��YTKVKPI�FQ\GPU�QH�
DQQMU��CPF�DGEQOKPI�YKFGN[�RQRWNCT�CU�C�EQPUWNVCPV��5QOG�QH�VJG�NGCFKPI�OGP�
YJQ�EJCPIGF�VJG�EQWTUG�QH�YQTNF�JKUVQT[�KP�VJG�RCUV�����[GCTU�KPHNWGPEGF��CPF�
YGTG�KPHNWGPEGF�D[��2GVGT�&TWEMGT��

6YQ�RJKNQUQRJKECN� GUUC[U�YTKVVGP� D[�&TWEMGT� CTG� CUUKIPGF� UKIPKHKECPEG�
CV� JKU� QHHKEKCN� YGDUKVG�� P6JG� #IG� QH� 5QEKCN� 6TCPUHQTOCVKQP�Q� 
6JG� #VNCPVKE�
/QPVJN[�� 0QX�� ������� CPF� C� ����� GUUC[� GPVKVNGF� P6JG� 7PHCUJKQPCDNG�
-KGTMGICCTF�Q��6JGUG�VYQ�GUUC[U�JCXG�NKVVNG�VQ�FQ�YKVJ�OCPCIGOGPV�VJGQT[�RGT�
UG��4CVJGT�VJG[�CTG�RJKNQUQRJKECN�VTGCVKUGU�QWVNKPKPI�&TWEMGTNU�MG[�XKGYU�CDQWV�
VJG� PCVWTG� QH�OCP� CPF� UQEKGV[��&TWEMGT� CUUGTVU� VJCV�OCPCIGOGPV� KU� C� PUQEKCN�
FKUEKRNKPGQ�YJKEJ�PFGCNU�YKVJ�VJG�DGJCXKQT�QH�RGQRNG�CPF�JWOCP�KPUVKVWVKQPU�Q�
*G�JCU�DGGP�XCTKQWUN[�ECNNGF�C�PUQEKCN�RJKNQUQRJGTQ�CPF�C�PUQEKCN�GEQNQIKUV�Q�#�
HTKGPF� QH�&TWEMGT� JCU� PQVGF� PV&TWEMGT� RCTVKEKRCVGU� KP� VYQ� FKHHGTGPV�YQTNFU��
*G� KU� C� UQEKCN� RJKNQUQRJGT� CU� YGNN� CU� C� OCPCIGOGPV� CWVJQTKV[V �� 6JGUG� VYQ�
YQTNFU�QH�&TWEMGT�KPVGTYGCXG�YKVJ�QPG�CPQVJGT��QT�TCVJGT�WPKVG�KPVQ�QPG��*KU�
EQPEGTP� KU�CNYC[U� VJG� UCOG��*G� KU�EQPEGTPGF�CDQWV� VJG�JCRRKPGUU�QH�/CP�CU�C�
UQEKCN�DGKPI��6JCVNU�YJ[�JG�KU�KPVGTGUVGF�KP�UQEKGV[�CPF�KVU�FGXGNQROGPV�Q��

2GVGT�&TWEMGT�DGNKGXGU�VJCV�VJG�PUQEKCN�WPKXGTUG�JCU�PQ� MPCVWTCN�NCYUN�CU�
VJG�RJ[UKECN�UEKGPEGU�FQ��+V�KU�VJWU�UWDLGEV�VQ�EQPVKPWQWU�EJCPIG�Q���P%QPVKPWQWU�
EJCPIGQ� KP� U[UVGOU� VJGQT[� OGCPU� VJCV� OCP� CPF� UQEKGV[� CTG� KP� C� RTQEGUU� QH�
GXQNXKPI�� CPF� VGCEJGU� VJCV� OCP� ECP� JCTPGUU� EJCPIG� KP� QTFGT� VQ� HCEKNKVCVG� CPF�
GZRGFKVG� JKU� QYP� GXQNWVKQP�� +P� JKU� DQQM� 6JG� (WVWTG� QH� +PFWUVTKCN� /CP �� JG�
PCPPQWPEGF�VJG�OQUV�KORQTVCPV�KPUKIJV�VJCV�OCP[�RGQRNG�CTG�PQV�CYCTG�QH�[GV��
6JG� KPGXKVCDNG� HCKNWTG� QH� PQV� QPN[� CDUQNWVKUO� DWV� CNUQ� TCVKQPCNKUO�Q��� *GPEG��
&TWEMGTNU� XKGY� QH� VJG� DCUKE� PCVWTG� QH�OCP� KU� FGTKXGF� PQV� HTQO� VJG�#DUQNWVG�
6TWVJ� 
$KDNG��� DWV� TCVJGT� HTQO� VJG� GXGT�XCTKCDNG� RU[EJQNQIKGU� CPF� UQEKCN�
PUEKGPEGUQ� K� UEKGPEG� HCNUGN[� UQ�ECNNGF� 
�� 6KO�� ������� &TWEMGTNU� EJKGH�

                                                 
7 JVVR���YYY�VJGCVNCPVKE�EQO�RQNKVKEU�GEDKI�UQEVTCPU�JVO�� 
 
8 YYY�RGVGTFTWEMGT�CV�GP�VGZVU�RAFTWEMGTAMKGTMGIAGP�RFH� 
 
9 P9J[ C &TWEMGT DQQO CICKP! #P +PVTQFWEVKQP VQ 2GVGT (� &TWEMGT K 'KIJV (CEGUQ #P +PVGTXKGY YKVJ 9GGMN[
6Q[QMGK\CK� JVVR���YYY�KQV�CE�LR�OCPW�WGFC�KPVGTXKGY�G���JVON� 6JGUG KPVGTXKGYU YGTG RGTHQTOGF D[ C ENQUG
,CRCPGUG CUUQEKCVG QH 2GVGT &TWEMGTNU� #V VJG EQPENWUKQP QH VJG GKIJVJ KPVGTXKGY� &TWEMGT IKXGU JKU UVCOR QH CRRTQXCN�
P;QW OCPCIG VQ DTKPI QWV YJCV VQ OG KU VJG GUUGPEG QH O[ EQPVTKDWVKQP CPF VJG OQVKXCVKQP DGJKPF CNN O[ EQPEGTP
YKVJ OCPCIGOGPV� VJCV KV FGCN YKVJ VJG KPFKXKFWCN� YKVJ EQOOWPKV[ CPF UQEKGV[ CPF YKVJ UVCVWU� HWPEVKQP CPF QTFGT
CNVQIGVJGT� TCVJGT VJCP QPN[ VJG VCUMU QH DWUKPGUU CPF QH QVJGT QTICPK\CVKQPU�Q JVVR���YYY�KQV�CE�LR�
OCPW�WGFC�KPVGTXKGY�G���JVON� 
 
10 &TWEMGT� 2GVGT (� P/CPCIGOGPVNU 0GY 2CTCFKIOU�Q (QTDGU� 1EV� �� ����� RWDNKUJGF QP�NKPG CV JVVR���YYY�HQTDGU�
EQO�HQTDGU������������������C�JVON� 
 
11 P6JG OCP YJQ KPXGPVGF OCPCIGOGPV� #P +PVTQFWEVKQP VQ 2GVGT (� &TWEMGT K 'KIJV (CEGU�Q #P +PVGTXKGY YKVJ
9GGMN[ 6Q[QMGK\CK� JVVR���YYY�KQV�CE�LR�OCPW�WGFC�KPVGTXKGY�G���JVON� 
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CEEQORNKUJOGPV� JCU� DGGP� VQ� DNGPF� UQEKCN� UEKGPEGU� YKVJ� GEQPQOKE� VJGQT[��
ETGCVKPI� C� PGY� XKGY� QH� VJG� PCVWTG� QH� OCP� K� C� RQUVOQFGTP� GEQPQOKE� OCP��
P/CETQGEQPQOKEU��PQY�C�OCKP�DTCPEJ�QH�GEQPQOKEU�� VTGCVU�VJG�ETWEKCN� HCEVQTU�
UWEJ�CU�MPQYNGFIG��VGEJPQNQI[�CPF�RU[EJQNQI[�CU�GZVGTPCN�XCTKCDNGU�Q���

&TWEMGT� KPXGPVGF� VJG� EQPEGRV� QH� PMPQYNGFIG� YQTMGTQ� VQ� FGUETKDG� JKU�
PGY�GEQPQOKE�OCP��*G�UC[U��P6JG�XGT[�VGTO�YCU�WPMPQYP�HQTV[�[GCTU�CIQ��
+�
EQKPGF�KV�KP�C������DQQM��.CPFOCTMU�QH�6QOQTTQY ��Q�#�PMPQYNGFIG�YQTMGTQ�KP�
C�PMPQYNGFIG�UQEKGV[Q�KU�QPG�YJQ�RQUUGUUGU�C�PHQTOCN�GFWECVKQP�CPF�VJG�CDKNKV[�
VQ� CESWKTG� CPF� VQ� CRRN[� VJGQTGVKECN� CPF� CPCN[VKECN� MPQYNGFIG�Q� KPENWFKPI� C�
TGSWKTGF�PJCDKV�QH�EQPVKPWQWU�NGCTPKPI�Q�6JGTGHQTG��GFWECVKQP�PYKNN�DGEQOG�VJG�
EGPVGT� QH� VJG� MPQYNGFIG� UQEKGV[�� CPF� VJG� UEJQQN� KVU� MG[� KPUVKVWVKQP�Q� � 6JG�
PKPFKXKFWCN�KU�C�EQUV�EGPVGTV ��=6?JG�VTWG�KPXGUVOGPV�KP�VJG�MPQYNGFIG�UQEKGV[�KU�
PQV� KP�OCEJKPGU�CPF�VQQNU�DWV� KP�VJG�MPQYNGFIG�QH�VJG�MPQYNGFIG�YQTMGTV �Q�
&TWEMGT�EQPVKPWGU��
�

-PQYNGFIG�JCU�DGEQOG�VJG�MG[�TGUQWTEG��HQT�C�PCVKQPNU�OKNKVCT[�
UVTGPIVJ�CU�YGNN�CU�HQT�KVU�GEQPQOKE�UVTGPIVJ��#PF�VJKU�MPQYNGFIG�
ECP� DG� CESWKTGF� QPN[� VJTQWIJ� UEJQQNKPI�� +V� KU� PQV� VKGF� VQ� CP[�
EQWPVT[��+V�KU�RQTVCDNGV ��-PQYNGFIG�=KU?�VJG�MG[�TGUQWTEGV ����

�
+P� QVJGT� YQTFU�� GCEJ� JWOCP� RQUUGUUGU� PMPQYNGFIG� ECRKVCNQ� K� CP�

GEQPQOKE� VGTO� KPFKECVKPI� JWOCP� YQTVJ� QT� XCNWG� VJCV� ECP� DG� RGTKQFKECNN[�
CUUGUUGF��6JKU� PMPQYNGFIG� ECRKVCNQ� KU� RQTVCDNG��OGCPKPI� VJCV� C�YQTMGT� ECTTKGU�
JKU� CUUGUUGF� XCNWG� HTQO� RNCEG� VQ� RNCEG�� *WOCPU� CTG� EQPUKFGTGF� PXCNWG�CFFGFQ�

EQPVKPWCNN[� GFWECVGF� QT� PNKHGNQPI� NGCTPKPIQ�� YJGP� VJG� CUUGUUGF� XCNWG� QH� VJGKT�
PMPQYNGFIG� ECRKVCNQ� KPETGCUGU�� &TWEMGT� GZRNCKPU� VJG� UKIPKHKECPEG� QH� JWOCP�
MPQYNGFIG�CU�PYGCNVJ�Q�
�

9G� PQY� MPQY� VJCV� VJG� UQWTEG� QH� YGCNVJ� KU� UQOGVJKPI��
URGEKHKECNN[� JWOCP� MPQYNGFIG�� +H� YG� CRRN[� MPQYNGFIG� VQ� VCUMU�
VJCV�YG�QDXKQWUN[�MPQY�JQY�VQ�FQ��YG�ECNN�KV�RTQFWEVKXKV[��+H�YG�
CRRN[�MPQYNGFIG� VQ� VCUMU� VJCV� CTG� PGY� CPF�FKHHGTGPV��YG� ECNN� KV�
KPPQXCVKQP�� 1PN[� MPQYNGFIG� CNNQYU� WU� VQ� CEJKGXG� VJQUG� VYQ�
IQCNU����

                                                 
12 +DKF� #NUQ UGG #FXGPVWTGU QH C $[UVCPFGT� &TWEMGTNU NKHG UVQT[� QTKIKPCNN[ RWDNKUJGF KP ����� TG�KUUWGF D[ ,QJP 9KNG[ �
5QPU KP ����� 
 
13 &TWEMGT� 2GVGT� P6JG #IG QH 5QEKCN 6TCPUHQTOCVKQP�Q 
6JG #VNCPVKE /QPVJN[� 0QX� ����� JVVR���YYY�VJGCVNCPVKE�
EQO�RQNKVKEU�GEDKI�UQEVTCPU�JVO�� 6JKU RCRGT KU ETWEKCN VQ WPFGTUVCPF &TWEMGTNU EQPEGRV QH PMPQYNGFIG ECRKVCN�Q 
 
14 -QGPKI� /KEJCGN '�&�� P(TQO +PVGNNGEVWCN %CRKVCN VQ -PQYNGFIG /CPCIGOGPV� 9JCV #TG 6JG[ 6CNMKPI #DQWV!Q
+052'. ��
������� RR� ������� JVVR���YYYHJ�RQVUFCO�FG�`+(.#�+052'.�����MQGOO�RFH� 6JG &TWEMGT SWQVG KU
HTQO 'FWCTFQ 6CNGTQ CPF 2JKNKR )WCFGVVG� *CTPGUUKPI +PHQTOCVKQP HQT &GXGNQROGPV� 9QTNF $CPM )TQWR 8KUKQP CPF
5VTCVGI[� &TCHV &QEWOGPV� 
9CUJKPIVQP� &%�� 6JG 9QTNF $CPM� ,WN[ ������ 
 



� 6JG�)WTW�QH �2WTRQUG�&TKXGP�%QOOWPKVKGU  

� ���

�
&TWEMGT�UVCVGU�VJCV�VJKU�JCU�DGGP�XCNKF�EQTRQTCVG�VJGQT[�UKPEG�������

�
6JG� OGCPU� QH� RTQFWEVKQP� KU� MPQYNGFIG�� YJKEJ� KU� QYPGF� D[�
MPQYNGFIG�YQTMGTU� CPF� KU�JKIJN[�RQTVCDNG��6JKU� CRRNKGU� GSWCNN[�
VQ� JKIJ�MPQYNGFIG� YQTMGTU� UWEJ� CU� TGUGCTEJ� UEKGPVKUVU� CPF� VQ�
MPQYNGFIG� VGEJPQNQIKUVU� UWEJ� CU� RJ[UKQVJGTCRKUVU�� EQORWVGT�
VGEJPKEKCPU�CPF�RCTCNGICNU��-PQYNGFIG�YQTMGTU�RTQXKFG�PECRKVCNQ�
LWUV�CU�OWEJ�CU�FQGU�VJG�RTQXKFGT�QH�OQPG[���

�
4GICTFKPI� GEQPQOKE� OCP�� P-PQYNGFIG� #UUGVUQ� JCU� DGGP� FGHKPGF� CU�

PXCNWGU� CUUGUUGF� YKVJ� TGURGEV� VQ� VJGKT� KPVTKPUKE� RQVGPVKCN� VQ� DQVJ� CFF� CPF�
OWNVKRN[� XCNWG� CPF� KPENWFG� UMKNNU�� GZRGTKGPEG�� RQNKEKGU� CPF� RTQEGFWTGU��
KPHTCUVTWEVWTG�� NGCFGTUJKR�� GZRGTVKUG�� ETGCVKXKV[�� ECRCEKV[�� RTCEVKEGU�� TGUKNKGPEG��
GVJKEU��RTQHGUUKQPCNKUO��HQTOCN�CPF�KPHQTOCN�PGVYQTMU�Q���P-PQYNGFIG�%CRKVCNQ�
KU�C�EQTRQTCVG�CUUGV�VJCV�KU�UCKF�VQ�DG�RCTV�QH�C�EQORCP[NU�PQXGTCNN�JWOCP�ECRKVCN��
JCTPGUUGF� XKC� QTICPK\CVKQPCN� UVTWEVWTGU� CPF� RTQEGUUGU�� VJCV� WNVKOCVGN[�
FGVGTOKPGU�UWEEGUU��-PQYNGFIG�KU�QPG�ETKVKECN�EQORQPGPV�QH�JWOCP�ECRKVCN��VJG�
QVJGTU�DGKPI�UQEKCN�CPF�GOQVKQPCN�ECRKVCN�Q���

6Q� &TWEMGT�� GEQPQOKE� OCP� KU� KPEQORNGVG� YKVJQWV� EQOOWPKV[�� *G�
QTKIKPCNN[� EQPEGKXGF�QH� VJG� EQTRQTCVKQP� CU� CP� PQTICPKUOQ� VQ�OGGV�OCPNU� PGGF�
HQT�EQOOWPKV[��+P�)GPGTCN�5[UVGOU�6JGQT[��OCP�KU�VJQWIJV�VQ�DG�GXQNXKPI�VQ�
VJG� EQNNGEVKXG� UVCVG� QH� PQTICPKUO�Q� (KHV[� [GCTU� CIQ� &TWEMGT� VJQWIJV� VJCV� VJG�
NCTIG� DWUKPGUU� GPVGTRTKUG� YQWNF� JCXG� VQ� UGTXG� CU� VJG� EQOOWPKV[� HQT� VJG�
KPFKXKFWCN��*G�GPXKUKQPGF�VJG�EQTRQTCVKQP�CU�PVJG�UQEKCN�KPUVKVWVKQP��HCT�UWRGTKQT�
VQ� IQXGTPOGPV� KP� RTQXKFKPI� C� TGVKTGOGPV� KPEQOG�� JGCNVJ� ECTG�� GFWECVKQP��
EJKNFECTG�� CPF� QVJGT� HTKPIG� DGPGHKVUV � EQTRQTCVG� YGNHCTKUO� UJQWNF� TGRNCEG�
IQXGTPOGPV� YGNHCTKUO�Q���$WV� PQY� JG� DGNKGXGU� VJG� CPUYGT� KU� PC� UGRCTCVG� CPF�
PGY�UQEKCN�UGEVQT�Q�&TWEMGT�EQPUKFGTU�
�

VJCV�C�JGCNVJ[�UQEKGV[�TGSWKTGU�VJTGG�XKVCN�UGEVQTU��C�RWDNKE�UGEVQT�
QH�GHHGEVKXG�IQXGTPOGPVU��C�RTKXCVG�UGEVQT�QH�GHHGEVKXG�DWUKPGUUGU��
CPF� C� UQEKCN� UGEVQT� QH� GHHGEVKXG� EQOOWPKV[� QTICPK\CVKQPU�� 6JG�
OKUUKQP�QH�VJG�UQEKCN�UGEVQT�KU�EJCPIKPI�NKXGU��+V�CEEQORNKUJGU�VJKU�
OKUUKQP�D[�CFFTGUUKPI�VJG�PGGFU�QH�VJG�URKTKV�� VJG�OKPF��CPF�VJG�

                                                 
15 &TWEMGT� 2GVGT� P9KNN VJG EQTRQTCVKQP UWTXKXG!Q0QXGODGT �� ����� JVVR���YYY�GEQPQOKUV�EQO� 
 
16 (QQVPQVG � CV JVVR���YYY�NGCFGT�EQO�KPPQXCVKQPU�JVO� 
 
17 -QEJKMCT� 8KXGMCPCPF 2� P-PQYNGFIG K 6JG %WTTGPE[ QH VJG 0GY /KNNGPPKWO�Q +PHQU[U� JVVR���YYY�KPHQU[U�
EQO�MPQYNGFIGAECRKVCN�MPQYNGFIG�MPQYNGFIG��CUR� 
 
18 5MQWUGP� /CTM� P6JG 1VJGT #WUVTKCP�Q JVVR���YYY�OUMQWUGP�EQO�$QQMU�#TVKENGU�CWUVTKCP�JVON� 
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DQF[� K� QH� KPFKXKFWCNU�� VJG� EQOOWPKV[�� CPF� UQEKGV[�� 6JG� UQEKCN�
UGEVQT� CNUQ� RTQXKFGU� C� UKIPKHKECPV� URJGTG� HQT� KPFKXKFWCNU� CPF�
EQTRQTCVKQPU�VQ�RTCEVKEG�GHHGEVKXG�CPF�TGURQPUKDNG�EKVK\GPUJKR����
�
0QVG�VJG�WUG�QH�VJG�VGTO�PGHHGEVKXGQ�KP�VJG�RCTCITCRJ�CDQXG��0QVKEG�VJG�

RJTCUGU� PEJCPIGF� NKXGUQ� CPF� PTGURQPUKDNG� EKVK\GPUJKR�Q� 6JGUG� VGTOU� JCXG�
RCTVKEWNCT� FGHKPKVKQPU� VJCV� JCXG� PQVJKPI� KP� EQOOQP� YKVJ� VTCFKVKQPCN�
%JTKUVKCPKV[�� +V�EQPUGSWGPVN[�DGEQOGU�PGEGUUCT[� VQ�TG�OQNF�%JTKUVKCPKV[� VQ� HKV�
VJGUG�FGHKPKVKQPU��6JKU�RGTURGEVKXG�KPUVKVWVKQPCNK\GU�KPFKXKFWCN�RTKXCVG�NKXGU�KPVQ�
C�IKICPVKE�PUQEKCN�UGEVQTQ�VJCV�OGFFNGU�YKVJ�VJG�URKTKV��OKPF�CPF�DQF[��

&TWEMGT� JCU� YQTMGF� VQ� VTCPUHQTO� CNN� VJTGG� UGEVQTU� QH� UQEKGV[�� DWV� QH�
TGNGXCPEG� JGTG� KU� VJCV� VJG� NCVVGT� RCTV� QH� &TWEMGTNU� NKHG� JCU� DGGP� FGXQVGF� VQ�
VCTIGVKPI�EJWTEJGU��RCTCEJWTEJGU�CPF�EJCTKVKGU���&TWEMGT�UC[U�VJCV�VJGUG�PUQEKCN�
UGEVQT� KPUVKVWVKQPU� JCXG� C� RCTVKEWNCT� MKPF� QH� RWTRQUG� =GORJCUKU� QWTU?����� 6JG�
MRTQFWEVN�QH�C�EJWTEJ�KU�C�EJWTEJIQGT�YJQUG�NKHG�KU�DGKPI�EJCPIGF��6JG�VCUM�QH�
UQEKCN�UGEVQT�QTICPK\CVKQPU�KU�VQ�ETGCVG�JWOCP�JGCNVJ�CPF�YGNN�DGKPI�Q���#�TGEGPV�
(QTVWPG�OCIC\KPG�CTVKENG�NCWFU�&TWEMGTNU�YQTM�KP�TG�OQNFKPI�VJG�RTKXCVG�UGEVQT�
VQ�HKV�VJG�EQTRQTCVG�OQFGN��
�

&TWEMGT�CPF�=,KO?�%QNNKPU��NKMGYKUG��VJKPM�UEJQQN�U[UVGOU��RQNKEG�
FGRCTVOGPVU�� EJWTEJGU�� EJCTKVKGU�� CTVU� QTICPK\CVKQPU�� JQURKVCNU��
OGFKECN� TGUGCTEJ� GHHQTVU�� CPF� QVJGT� IQXGTPOGPVCN� CIGPEKGU� CPF�
PQP�RTQHKVU� YQWNF� DGPGHKV� KH� VJG[� NGCTPGF� VQ� DGJCXG� OQTG� NKMG�
EQTRQTCVKQPU��+VNU�VJG�HQEWU�QH�OQUV�QH�&TWEMGTNU�EQPUWNVKPI�PQY��
CPF�%QNNKPU�JQRGU�VQ�HQNNQY�KP�JKU�HQQVUVGRU��%QNNKPU�UC[U��P0QY�
VJCV� YG� CTG� TGCNN[� DGIKPPKPI� VQ� WPFGTUVCPF� YJCV� OCMGU�
QTICPK\CVKQPU� ITGCV� KP� VJG� DWUKPGUU� YQTNF�� YG� OKIJV� CEVWCNN[�
RTQXKFG�UQOG�&0#�VQ�VJG�YJQNG�UQEKCN�U[UVGO�Q���

�
6JGUG� CEVKXKVKGU� CPF� DGNKGHU� CTG� HKPFKPI� VJGKT� YC[� KPVQ� VJG� RTKXCVG� UGEVQT�� VQ�
RTQHQWPFN[�CNVGT�FQEVTKPGU�CPF�RTCEVKEGU�KP�VJG�%JWTEJ��

                                                 
19 P6JG 2GVGT (� &TWEMGT (QWPFCVKQP HQT 0QPRTQHKV /CPCIGOGPV KU PQY VJG .GCFGT VQ .GCFGT +PUVKVWVG� ���� KP
4GXKGYQ JVVR���YYY�RHFH�QTI�HQTOU�CPPWCN�����RFH� 
 
20 &TWEMGT� 2GVGT� P6JG #IG QH 5QEKCN 6TCPUHQTOCVKQP�Q 
 
21 P+PVTQFWEVKQPQ VQ VJG #RTKN �� ���� KUUWG QH (QTVWPG OCIC\KPG� YJKEJ KU C URGEKCN KUUWG FGXQVGF VQ �� [GCTU QH VJG
(QTVWPG ���� R� ���� ,KO %QNNKPU KU UCKF VQ DG PVJG OCPCIGOGPV IWTW CPF CWVJQT QH VJG DGUVUGNNGTU $WKNV VQ .CUV CPF )QQF
VQ )TGCVQ 
R� ����� 'CEJ EJCRVGT JGCFKPI KP JKU DQQM $WKNV 6Q .CUV JCU C NKVVNG [KPI�[CPI U[ODQN� #PF KP VJG /C[ ����
KUUWG QH 0':6� $QD $WHQTFNU .GCFGTUJKR +PUVKVWVG PGYUNGVVGT� KP CP CTVKENG NCWFKPI ,COGU %QNNKPUN CPF JKU KFGCU�
[KPI�[CPI U[ODQNU RTQOKPGPVN[ CRRGCT CV GCEJ RCTCITCRJ JGCFKPI CPF KP C UJCFGF ITCRJKE QH C ENQEM� +V KU C UCF
KPFKECVKQP QH VJG RGTXCUKXG NGCXGP QH GCUVGTP O[UVKEKUO KPVQ VJKU QTICPK\CVKQPNU KFGQNQI[� 
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+HDYHQO\�'LUHFWLYH����
�

)25�,00(',$7(�5(/($6(�
)URP��7KH�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH�

7R��(DUWK�/HDGHUVKLS�

�

:H�KDYH�FRPSOHWHG�RXU�GDPDJH�DVVHVVPHQW���
�

(IIHFWLYH�LPPHGLDWHO\�QHZ�VWDQGDUGV�KDYH�EHHQ�LVVXHG�IRU�SHUVRQDO�OLYLQJ��7KHVH�VWDQGDUGV�KDYH�
EHHQ�VLJQLILFDQWO\�UHYLVHG�IRU�WKH�VDNH�RI�FODULW\�DQG�XQLIRUPLW\��2OG�VWDQGDUGV�FDQ�EH�GLVFDUGHG��DV�
WKH\�DUH�FRQVLGHUHG�REVROHWH��'XH�WR�FRQFHUQV�DERXW�SRWHQWLDO�ORFDO�GLVUXSWLRQV��WKH�5HYLVHG�
6WDQGDUGV�IRU�3HUVRQDO�/LYLQJ�FRPHV�LQ�WKH�VDPH�SDFNDJLQJ�DV�WKH�ROG��ZKLFK�VKRXOG�HQVXUH�WKDW�

WKH�UHSODFHPHQW�SURFHVV�ZLOO�JR�PRUH�VPRRWKO\��<RXU�SHUVRQDO�FRS\�RI�WKLV�GRFXPHQW�ZLOO�EH�

LVVXHG�VKRUWO\��
�
$V�DQ�DGGLWLRQDO�SUHFDXWLRQ��ZH�KDYH�ORFDWHG�VHYHUDO�IDFHWV�RI�WKH�PLVVLQJ�DWWULEXWHV�RI�9HQJHDQFH�

DQG�-XGJPHQW�DQG�ZLOO�LPPHGLDWHO\�PDNH�WKHP�DYDLODEOH�WR�PDLQWDLQ�WKH�FLYLF�RUGHU�ZKLOH�WKHVH�
VWDQGDUGV�DUH�EHLQJ�LQVWLWXWHG��(DFK�DOORWPHQW�RI�WKHVH�DWWULEXWHV�ZLOO�EH�GROHG�RXW�WR�(DUWK�

/HDGHUVKLS�ZKR�ILW�WKH�IROORZLQJ�FULWHULD�����VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�DFFUHGLWHG�OHDGHUVKLS�
WUDLQLQJ�FRXUVH�WKURXJK�WKH�*OREDO�6KHSKHUGV�1HWZRUN��RU����VSHFLDO�DQRLQWLQJ�DV�$SRVWOH�RU�
3URSKHW��7KHUH�DSSHDU�WR�EH�VRPH�VOLJKW�LUUHJXODULWLHV�ZLWK�0HUF\��EXW�ZH�EHOLHYH�WKDW�
FRPSHQVDWRU\�VWHSV�FDQ�EH�WDNHQ�WR�RYHUFRPH�WKLV�ODFN��

�
$OVR��RQ�D�UHODWHG�QRWH��ZH�KDYH�UHFHLYHG�QXPHURXV�FRPSODLQWV�DERXW�WKH�XQUHOLDELOLW\�RI�WKH�ROG�
V\VWHP�RI�FRPPXQLFDWLRQV��VR�D�QHZ�DQG�EHWWHU�UHSODFHPHQW�KDV�EHHQ�LQYHQWHG��(DFK�PRUQLQJ�D�
SHUVRQDOO\�HGLI\LQJ�RXUDVFRSH��KHDYHQO\�UHSRUW��ZLOO�EH�LVVXHG�WKURXJK�LQVWDQW�WH[W�PHVVDJLQJ�WR�

(DUWK�/HDGHUVKLS��1R�PRUH�XQFHUWDLQWLHV�DQG�YDJDULHV�DERXW�KHDYHQO\�LQWHQWLRQV��1R�PRUH�

GLIILFXOWLHV�GLYLQLQJ�WKH�KHDYHQO\�:LOO��
� �
3URSKHWV��SOHDVH�PDNH�VXUH�WKDW�\RXU�JURXS�UHFHSWRUV�DUH�VHW�RQ�´KLJK�µ�7KDQN�\RX�IRU�\RXU�
FRRSHUDWLRQ��

�

�



�
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���� 6JG�$GIKPPKPI�CPF�'PF�QH�'EQPQOKE�/CP�
�

2GVGT�&TWEMGTNU�GEQPQOKE�OCP�OWUV�DG�RTQRGTN[�XKGYGF�KP�VJG�EQPVGZV�
QH�5QEKGV[��2GVGT�&TWEMGT�KU�C�YGNN�MPQYP�EQOOWPKVCTKCP����YJKEJ�KU�C�RQNKVKECN�
GEQPQOKE� XKGY� VJCV� JQNFU� VJCV� PKPFKXKFWCN� TKIJVU� PGGF� VQ� DG� DCNCPEGF� YKVJ�
UQEKCN�TGURQPUKDKNKVKGU��CPF�VJCV�CWVQPQOQWU�UGNXGU�FQ�PQV�GZKUV�KP�KUQNCVKQP��DWV�
CTG�UJCRGF�D[�VJG�XCNWGU�CPF�EWNVWTG�QH�EQOOWPKVKGU�Q���6JG�5QEKGV[�IKXGU�OCP�
JKU� TKIJVU� CPF�EQTTGURQPFGPVN[�FGHKPGU�OCPNU� TGURQPUKDKNKVKGU��6JG�5QEKGV[� UGVU�
VJG� UVCPFCTFU�� FGHKPGU� VJG� QWVEQOGU� 
PTGUWNVUQ��� CPF� VJGP� RTGUETKDGU� GKVJGT�
TGYCTFU�QT�RGPCNVKGU� DCUGF�QP�RGTHQTOCPEG�� +H� VJKU� UQWPFU� NKMG�QWVEQOG�DCUGF�
GFWECVKQP�� KV� KU��6JKU�U[UVGO�KU�GODGFFGF�KP�VJG� NCPIWCIG�QH� VJG�0Q�%JKNF�.GHV�
$GJKPF� NGIKUNCVKQP��2WTRQUG�&TKXGP�CPF�1WVEQOG�$CUGF�CTG�ECUV�HTQO�VJG�UCOG�
OQNF��

%QOOWPKVCTKCPKUO� KU� PQV� EQOOWPKUO�� CU� KV� GUEJGYU� VJG� /CTZKUV�
EQNNGEVKXG�� $WV� KV� KU� PQV� HTGG� OCTMGV� ECRKVCNKUO� KP� CP� GEQPQOKE� UGPUG�� GKVJGT��
%QOOWPKVCTKCPU� DGNKGXG� VJG[� JCXG� HQWPF� YJCV� UQEKCN� UEKGPVKUV� CPF�
EQOOWPKVCTKCP��#OKVCK�'V\KQPK��ECNNGF�C�PVJKTF�YC[�Q���6JKU�PVJKTF�YC[Q�OQUV�
ENQUGN[�TGUGODNGU�C�EQTRQTCVG�5VCVG�CNVJQWIJ�OCP[�YQWNF�FGP[�VJKU��6JG�PVJKTF�
YC[Q� YQWNF� DG� DGUV� FGUETKDGF� CU� C� WPKXGTUCN� CRRNKECVKQP� QH� )GPGTCN� 5[UVGOU�
6JGQT[� VQ� 5QEKGV[�� RCTVKEWNCTN[� GEQPQOKECNN[�� RQNKVKECNN[� CPF� UQEKCNN[�� 6JG�
EQOOWPKVCTKCP�OQXGOGPV�GORJCUK\GU�EQOOWPKV[�CU�RCTV�QH�C�ITGCVGT�UQEKGVCN�
YJQNG�� 'XGT[� JWOCP� CEVKXKV[� OWUV� DG� FQPG� HQT� VJG� PEQOOQP� IQQF�Q

                                                 
22 P2GVGT &TWEMGTNU 5GCTEJ HQT %QOOWPKV[�Q $WUKPGUU9GGM QPNKPG� &GEGODGT ��� ����� JVVR���YYY�DWUKPGUUYGGM�EQO
�DYFCKN[�FPHNCUJ�FGE�����PH��������A�����JVO� +P VJKU CTVKENG� P&QEWOGPVCTKCP -GP 9KVV[ VCNMU CDQWV VJG
OCPCIGOGPV IWTWNU RJKNQUQRJ[� JKU NKHGNU YQTM� CPF JKU QHVGP WPCRRTGEKCVGF KPHNWGPEG�Q 9KVV[ UC[U� P*G =&TWEMGT?
DTKPIU C EQOOWPKVCTKCP RJKNQUQRJ[ VQ JKU EQPUWNVKPI� 6JCV YCU UQOGVJKPI + TGCNN[ PGXGT JGCTF CDQWV WPVKN 2GVGT
GORJCUK\GF KV KP QWT KPVGTXKGYU� *G UCKF VJCV YJCV JGNU CNN CDQWV KU VJKU UGCTEJ HQT EQOOWPKV[� VJG UGCTEJ HQT YJGTG
RGQRNG CPF QTICPK\CVKQPU HKPF EQOOWPKV[ HQT PQPGEQPQOKE UCVKUHCEVKQP� V*G EQOGU VQ VJG 7�5� CPF VJKPMU JG UGGU TGCN
EQOOWPKV[ KP VJG EQTRQTCVG YQTNF�V*G UVKNN KU C 'WTQRGCP UQEKCN EQOOWPKVCTKCPV �Q 
 
23 %20 RCRGT� JVVR���YYY�ERP�QTI�VQQNU�FKEVKQPCT[�EQOOWPKVCTKCPKUO�JVON� 
 
24 P6JG 6JKTF 9C[ VQ C )QQF 5QEKGV[�Q D[ #OCVCK 'V\KQPK� JVVR���YYY�FGOQU�EQ�WM�ECVCNQIWG�
VJGVJKTFYC[VQCIQQFUQEKGV[ARCIG���CURZ� 0QVG VJCV 'V\KQPK� NKMG &TWEMGT� EQODKPGU UQEKGVCN GVJKEU YKVJ JWOCP
GEQPQOKEU KP JKU EQOOWPKVCTKCP VTGCVKUG� 6JG /QTCN &KOGPUKQP� 6QYCTF # 0GY 'EQPQOKEU� 6JG (TGG 2TGUU� ����� 
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9JCV� JCRRGPU� VQ� EJWTEJGU� CPF� QVJGT� RTKXCVG� RWTUWKVU�� KPENWFKPI� VJG�
TKIJV�VQ�PHTGG�CUUQEKCVKQPQ!�+P�VJKU�KPUVKVWVKQPCN�CPF�JKGTCTEJKECN�YQTNFXKGY��OCP�
KU� EQORNGVG� QPN[� YJGP� RCTV� QH� C� XKCDNG� PQTICPKUOQ� 
K�G��� QTICPK\CVKQP��� /CP�
OWUV�RGTHGEV�JKOUGNH�KP�CP�GXQNWVKQPCT[�UGPUG��YQTMKPI�VQYCTFU�VJG�WPKV[�CPF�
EQOOQP�IQQF�QH�UQEKGV[���*KU�KPFKXKFWCNKUO�KU�UWDUWOGF�D[�VJG�YJQNG��+H�VJKU�
CNUQ� UQWPFU� NKMG� VJG� GUQVGTKE�O[UVKEKUO�QH� VJG�0GY�#IG�OQXGOGPV�� KP�YJKEJ�
OCP� KU� WPKVKPI� KPVQ�QPG� EQUOKE�DQF[�MPQYP�CU�JQOQ�WPKXGTUCNKU �� KV� KU����$QVJ�
OQXGOGPVU�JCXG�TQQVU�FGGR�KP�VJG�FCTM�CD[UUGU�QH�RTG�0C\K�)GTOCP[��6JG�HCEV�
VJCV� EGTVCKP� %JTKUVKCP� NGCFGTU� JCXG� KPHWUGF� VJKU� GXQNWVKQPCT[� U[UVGOU� VJGQT[�
KPVQ� %JTKUVKCPKV[� D[� EQPEQEVKPI� PGY� FQEVTKPGU� CDQWV� GEENGUKQNQI[� CPF�
GUEJCVQNQI[�KU�QH�TGNGXCPEG�JGTG����

4GICTFNGUU�QH�JQY�&TWEMGT�WUGU� VJG� VGTO� PUQEKGV[Q� RJKNQUQRJKECNN[�� KP�
RTCEVKEG� KV� CNYC[U� GPFU� WR� OGCPKPI� 5VCVG� YKVJ� C� ECRKVCN� P5�Q� 5QEKGV[NU� YKNN�
OCPKHGUVU� KVUGNH� KP� CEVKQPU� VCMGP� D[� VJG� 5VCVG�� 6JKU� OGCPU� VJG� 5VCVG� FGHKPGU�
4KIJVU� CPF� RTGUETKDGU� EQTTGURQPFKPI� 4GURQPUKDKNKVKGU� HQT� KVU� EKVK\GPU��
EQOOWPKVKGU�CPF�QTICPK\CVKQPU��&TWEMGT�NC[U�QWV�C�XKUKQP�YJGTGD[�KPFKXKFWCNU�

PMPQYNGFIG� YQTMGTUQ�� ETGCVG� C� OGCPKPIHWN� UQEKGV[� D[� CEVKPI� CU� TGURQPUKDNG�
EKVK\GPU�CPF�ETGCVKPI�EQOOWPKV[���

&TWEMGT� KU� CP� CFXQECVG� QH� PRTKXCVK\CVKQP�Q� KP�YJKEJ� VJG� RTKXCVG� UGEVQT�

EJWTEJ��EJCTKVKGU��QT�EQTRQTCVG�UGEVQT�
DWUKPGUU��RCTVPGTU�YKVJ�VJG�RWDNKE�UGEVQT�

IQXGTPOGPV�� KP�CTTCPIGOGPVU�UWEJ�CU�XQWEJGTU��EJCTVGT�UEJQQNU�QT� HCKVJ�DCUGF�
KPUVKVWVKQPU�� +V� KU� KORQTVCPV� VQ�PQVG� VJCV� VJG� 5VCVG� UGVU� VJG� UVCPFCTFU� HQT� VJGUG�
RCTVPGTUJKRU�� 2TKXCVK\CVKQP� KU� VJGTGHQTG� CP� WPDCNCPEGF� RCTVPGTUJKR�� 'CEJ�
QTICPK\CVKQP�KP�VJKU�PGY�UQEKCN�QTFGT�OWUV�FGOQPUVTCVG�TGURQPUKDKNKV[�CEEQTFKPI�
VQ� RTGUETKDGF� ETKVGTKC� UWEJ� CU� SWCNKV[�� RTQFWEVKXKV[�� RGTHQTOCPEG�� UVCPFCTFU��
GHHGEVKXGPGUU�� CEEQWPVCDKNKV[�� CPF� TGUWNVU�� 'PFGCXQTU� OWUV� DG� EJCPPGNGF� CPF�
FKTGEVGF� VQ� YQTM� VQIGVJGT� HQT� C� EQOOQP� IQQF�� +P� QVJGT� YQTFU�� GXGT[QPG� KU�
HQEWUGF�QP�VJG�UCOG�PRWTRQUG�Q�

6JKU�OGCPU�KPUVKVWVKQPCNK\KPI�VJG�RTKXCVG�UGEVQT��&TWEMGT�RTQRQUGU�P6JG�
1PN[�#PUYGTQ��
�

1PN[� VJG� UQEKCN� UGEVQT�� VJCV� KU�� VJG� PQPIQXGTPOGPVCN�� PQPRTQHKV�
QTICPK\CVKQP�� ECP� ETGCVG� YJCV� YG� PQY� PGGF�� EQOOWPKVKGU� HQT�
EKVK\GPU� K� CPF� GURGEKCNN[� HQT� VJG� JKIJN[� GFWECVGF� MPQYNGFIG�
YQTMGTU� YJQ� KPETGCUKPIN[� FQOKPCVG� FGXGNQRGF� UQEKGVKGU�� 1PG�

                                                 
25 (QT C VJQTQWIJ FKUEWUUKQP QH VJKU RQKPV� UGG JVVR���YYY�TGKPXGPVKPILGUWUEJTKUV�EQO� # RCRGTDCEM XGTUKQP QH VJKU
DQQM D[ 9CTTGP 5OKVJ� 4GKPXGPVKPI ,GUWU %JTKUV� 6JG 0GY )QURGN 
%QPUEKGPEG 2TGUU� ����� KU CXCKNCDNG HTQO
&KUEGTPOGPV /KPKUVTKGU HQT C IKHV QH ����� 
UGG CFFTGUU KP HQQVPQVG ��� 
 
26 ,C[ )CT[ JCU VJTGG YGDUKVGU YJGTG QPG ECP CEEGUU KPHQTOCVKQP TGICTFKPI VJGUG PGY FQEVTKPGU�
JVVR���YYY�LC[ICT[�EQO� JVVR���YYY�RTGUGPEG�VX�EOU�KPFGZ�UJVON CPF JVVR���YYY�YPTH�QTI�EOU�EJTKUVKCP�UJVON�
+V YQWNF DG GCU[ VQ FKUOKUU VJKU CU PWVVKPGUU KH KV YGTGPNV HQT VJG HCEV VJCV )CT[ JCU YKFGURTGCF KPHNWGPEG YKVJKP
%JTKUVKCP NGCFGTUJKR� 
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TGCUQP�HQT�VJKU�KU�VJCV�QPN[�PQP�RTQHKV�QTICPK\CVKQPU�ECP�RTQXKFG�
VJG�GPQTOQWU�FKXGTUKV[�QH�EQOOWPKVKGU�YG�PGGF�K�HTQO�EJWTEJGU�
VQ� RTQHGUUKQPCN� CUUQEKCVKQPU�� HTQO� QTICPK\CVKQPU� VCMKPI� ECTG� QH�
VJG� JQOGNGUU� VQ� JGCNVJ� ENWDU� K� KH� VJGTG� CTG� VQ� DG� HTGGN[� EJQUGP�
EQOOWPKVKGU�HQT�GXGT[QPG��6JG�PQPRTQHKV�QTICPK\CVKQPU�CNUQ�CTG�
VJG� QPN[� QPGU� VJCV� ECP� UCVKUH[� VJG� UGEQPF� PGGF� QH� VJG� EKV[�� VJG�
PGGF� HQT� GHHGEVKXG� EKVK\GPUJKR� HQT� KVU� RGQRNG�� 1PN[� UQEKCN�UGEVQT�
KPUVKVWVKQPU�ECP�RTQXKFG�QRRQTVWPKVKGU�VQ�DG�C�XQNWPVGGT��CPF�VJWU�
GPCDNG� KPFKXKFWCNU� VQ� JCXG� DQVJ� C� URJGTG� KP� YJKEJ� VJG[� CTG� KP�
EQPVTQN�CPF�C�URJGTG�KP�YJKEJ�VJG[�OCMG�C�FKHHGTGPEG����

�
&TWEMGT� EQPHGUUGF� VQ� CP� KPVGTXKGYGT� KP� ����� VJCV� VJG� TGUVTWEVWTKPI�

YQWNF�DG�C�EJCNNGPIG��0QV�GXGT[DQF[�KU�QP�VJG�UCOG�RCIG�[GV��
�

+NXG� DGGP� URGPFKPI� OQUV� QH� O[� VKOG� EQPUWNVKPI� YKVJ�
PQPRTQHKVUV �� 9G� JCF� �������� EJCTKVCDNG� QTICPK\CVKQPU� ������
[GCTU� CIQ�� +VNU� ����OKNNKQP�PQY��/QUV�QH� VJGO� CTG�PQV� UQ�OWEJ�
OKUOCPCIGF� CU� PQPOCPCIGF�� 6JG� YCUVG� QH� OQPG[� KU�
WPDGNKGXCDNG�� 6JGUG� RGTUQPCN� HQWPFCVKQPU� CTG� XGT[� UVTQPI� QP�
IQQF�KPVGPVKQPU��CPF�VJG[�DGNKGXG�VJCV�URGPFKPI�OQPG[�RTQFWEGU�
TGUWNVU��6JGKT�YGCMPGUU�KU�VJCV�VJG[�FQ�PQV�FGHKPG�TGUWNVU����

�
6JG� YQTF� PCUUGUUOGPVQ� KU� CP� GEQPQOKE� VGTO� YJKEJ� JCU� VCMGP� QP� VJG�

PGY�OGCPKPI� QH� PVGUVKPI� KPUVTWOGPV�Q� 6JG� GEQPQOKE� XKVCNKV[� QH�OCP� KU� VQ� DG�
CUUGUUGF�� RCTVKEWNCTN[� KP� VJG� EQPVGZV� QH� JKU� EQOOWPKV[��6JG� UQEKCN� UGEVQT�YKNN�
DGEQOG�OQTG�XCNWCDNG�CU�VJG�XCNWG�QH�KVU�RGQRNG�
JWOCP�ECRKVCN��KPETGCUGU��6JKU�
KU� MPQYP� CU� PUQEKCN� ECRKVCN�Q� 6CMKPI� VJG� KFGC� QH� JWOCP� ECRKVCN� [GV� QPG� UVGR�
HWTVJGT�VQ�C�UQEKGVCN�
5VCVG��NGXGN�KU�.GYKU�,��2GTGNOCP��CWVJQT�QH�5EJQQNU�1WV��#�
4CFKECN� 0GY� (QTOWNC� HQT� VJG� 4GXKVCNK\CVKQP� QH� #OGTKEC NU� 'FWECVKQPCN� 5[UVGO��
2GTGNOCP�RTQRQUGU�C�PJWOCP�ECRKVCN� VCZQ� NKMG�C�RGTUQPCN� KPEQOG�VCZ��#PF�VJG�
9QTNF� $CPM�� VQ� YJKEJ� 2GVGT� &TWEMGT� JCU� DGGP� CUUQEKCVGF� OQUV� QH� JKU� NKHG��
TGEGPVN[� KUUWGF� C� PGY� U[UVGO� QH� OGCUWTKPI� C� EQWPVT[NU� YGCNVJ� DCUGF� WRQP�
P*WOCP�4GUQWTEGU��XCNWG�TGRTGUGPVGF�D[�RGQRNGNU�RTQFWEVKXG�ECRCEKV[�Q���

                                                 
27 &TWEMGT� 2GVGT (� P%KXKNK\KPI VJG %KV[�Q .GCFGT VQ .GCFGT� � 
9KPVGT ������ �����
JVVR���NGCFGTVQNGCFGT�QTI�NGCFGTDQQMU�.�.�YKPVGT���FTWEMGT�JVON� +P VJKU CTVKENG 2GVGT &TWEMGT CFOKVU VJCV JG
PCEVWCNN[ QPEG VJQWIJV V =O?QTG VJCP �� [GCTU CIQ� KP O[ ���� DQQM� 6JG (WVWTG QH +PFWUVTKCN /CP� VJCV VJG RTKXCVG
UGEVQT DWUKPGUU PUGNH�IQXGTPKPI RNCPV EQOOWPKV[Q EQWNF CPF YQWNF HKNN OCPNU PGGF HQT CP PQTICPKE EQOOWPKV[�Q 
 
28 P6JG 0GZV 5QEKGV[� # EQPXGTUCVKQP YKVJ 2GVGT (� &TWEMGT CDQWV VJG HWVWTG�Q 6JG (NCOG� 5RTKPI ����� 8QN� �� 0Q� ��
R� ��� #XCKNCDNG QP�NKPG CV %NCTGOQPV )TCFWCVG 7PKXGTUKV[ YGDUKVG� JVVR���YYY�CGQ�WCOK�QTI�RFH�0GZV5QEKGV[�RFH� 
 
29 6JKU GPVKTG RCTCITCRJ KU HWNN[ FQEWOGPVGF KP P9JGP +U #UUGUUOGPV 4GCNN[ #UUGUUOGPV!Q D[ %[PVJKC 9GCVJGTN[�
#RRGPFKZ :+ KP VJG FGNKDGTCVG FWODKPI FQYP QH #OGTKEC� # %JTQPQNQIKECN 2CRGT 6TCKN� %JCTNQVVG 6� +UGTD[V 
%QPUEKGPEG
2TGUU� ������ #XCKNCDNG QP�NKPG CV JVVR���YYY�FGNKDGTCVGFWODKPIFQYP�EQO KP VJG EQPVGZV QH VJG YJQNG DQQM� QT CV
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6JG�RNCKP�JKUVQT[�QH�OCPMKPF�TGXGCNU� VJCV�GEQPQOKE�OCP� KU�PQV�C�PGY�
VJQWIJV� QT� KFGC�� DWV� TCVJGT� C� TGVWTP� VQ� C� XGT[� QNF� QPG��/CP� KU�� QH� EQWTUG�� QH�
GEQPQOKE�XCNWG�VQ�QVJGT�OGP�YJGP�JG�KU�QYPGF�D[�VJGO��(TGG�OCPNU�YQTVJ�KU�
KPGUVKOCDNG�CPF�KOOGCUWTCDNG��5NCXG�
UGTXCPV��OCP�JCU�YQTVJ�WPVQ�QVJGTU��DWV�
JKU�XCNWG�KU�NKOKVGF�VQ�YJCV�JG�ECP�OGCUWTCDN[�CEEQORNKUJ��6JKU�KU�YJ[�VJGTG�KU�
UWEJ�C�HQEWU�QP�PTGUWNVU�Q�6Q�UQEKCN�RNCPPGTU�UWEJ�CU�2GVGT�&TWEMGT��OCPNU�UVCVWU�
CPF� UKIPKHKECPEG� KU� DCUGF� WRQP� YJCV� GEQPQOKE� XCNWG� JG� JCU� VQ� 5QEKGV[�� 6JG�
JCTF�YQP� ETGGFU� QH� VJG� 4GHQTOCVKQP�� KP� YJKEJ� KPFKXKFWCN� OCPNU� XCNWG� YCU�
FGGOGF�KPECNEWNCDNG��KPGUVKOCDNG�CPF�KOOGCUWTCDNG��CTG�UGV�VQ�DGEQOG�TGXGTUGF�
KP�QPG� IGPGTCVKQP�� +P� VQFC[NU� RQUVOQFGTP� EJWTEJ� GVJKEU�� C� DGNKGXGTNU�YQTVJ� KU�
ECNEWNCVGF� D[� VJG� ECRTKEKQWU� YJKOU� QH� OGP� KP� PNGCFGTUJKRQ� YJQ� FGXKUG�
CUUGUUOGPVU� VQ� OGCUWTG� JKU� PUGTXCPVJQQF�Q� *WOCP� NKHG� KU� FGXCNWGF� CPF�
EJGCRGPGF��P2GQRNG�YKVJQWV�UVCVWU�CTG�LWUV�OQNGEWNGU�Q���

7RQP�VJG�UNKRRGT[�UNQRG�QH�GEQPQOKE�OCP�KU�VJKU�GPVKTG�2WTRQUG�&TKXGP�
UVTWEVWTG�DWKNV��-PQY�[G�PQV��VJCV�VQ�YJQO�[G�[KGNF�[QWTUGNXGU�UGTXCPVU�VQ�QDG[��JKU�
UGTXCPVU� [G� CTG� VQ�YJQO�[G� QDG[��YJGVJGT� QH� UKP�WPVQ�FGCVJ�� QT� QH� QDGFKGPEG�WPVQ�
TKIJVGQWUPGUU!�
4QOCPU�������
�

                                                                                                                                     
JVVR���YYY�ETQUUTQCF�VQ QT JVVR���YYY�FKUEGTPOGPV�OKPKUVTKGU�EQO� 6JKU CTVKENG YCU QTKIKPCNN[ RWDNKUJGF KP 6JG
%JTKUVKCP %QPUEKGPEGOCIC\KPG� 1EVQDGT ����� 
 
30 P9JCV OCMGU RGQRNG JCRR[! #P +PVTQFWEVKQP VQ 2GVGT (� &TWEMGT K 'KIJV (CEGUQ#P +PVGTXKGY YKVJ9GGMN[
6Q[QMGK\CK� JVVR���YYY�KQV�CE�LR�OCPW�WGFC�KPVGTXKGY�G���JVON� 
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+HDYHQO\�'LUHFWLYH����
�

)25�,00(',$7(�5(/($6(�
)URP��7KURQH�5RRP�'DPDJH�$VVHVVPHQW�&RPPLWWHH�

7R��$G�+RF�(DUWK�0DQDJHPHQW�&RPPLWWHH�

�

$�JOLWFK�LQ�RXU�PDLQIUDPH�KDUG�GULYH�LQGLFDWHV�WKDW�DW�VRPH�SRLQW�LQ�WKH�KLVWRU\�RI�PDQNLQG�D�ZRUP�
YLUXV�HQWHUHG�WKH�RSHUDWLQJ�V\VWHP��%RWK�WKH�2OG�DQG�1HZ�&RYHQDQWV�DSSHDU�WR�KDYH�EHHQ�

FRPSURPLVHG��7KH�VRXUFH�IRU�WKLV�LQIHFWLRQ�LV�VWLOO�EHLQJ�LQYHVWLJDWHG��
�
*LYHQ�WKH�RQ�JRLQJ��XQUHVROYHG�GLIILFXOWLHV�LQ�WKH�2PQLVFLHQFH�SRZHU�JULG��ZH�KDYH�UXVKHG�WR�

HVWDEOLVK�D�WHPSRUDU\�FRYHQDQW�FROOHFWLRQ�VLWH��$�VSHFLDO�DUFKLYH�IRU�VLJQDWXUHV�KDV�EHHQ�VHW�XS�DW�
KKK�VLJQXSQRZ�FRP��9DULRXV�PHQX�RSWLRQV�DUH�DYDLODEOH�WR�DFFRPPRGDWH�GHQRPLQDWLRQDO�

SUHIHUHQFHV��
�

�
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���� 'NKVG�2CTVPGTUJKRU�CPF�5VTCVGIKE�%QNNCDQTCVKQPU�
�

2GVGT�&TWEMGT�JCU�GZGTVGF�C�EQPUKFGTCDNG� KPHNWGPEG�QP�4KEM�9CTTGP��#�
&GEGODGT� ��VJ� ����� %0$%� FQEWOGPVCT[� CDQWV� 2GVGT� &TWEMGT� 
P2GVGT�
&TWEMGT�� #P� +PVGNNGEVWCN� ,QWTPG[Q�� ENCKOGF� VJCV� JG� KU� QPG� QH� 4KEM�9CTTGPNU�
OGPVQTU� CPF� KPHNWGPEGF� VJG� UVCTV� CPF� ITQYVJ� QH� 5CFFNGDCEM�%JWTEJ�� +PVGTPGV�
PQVGU�QP�C�UGTOQP�FGNKXGTGF�D[�4KEM�9CTTGP�OGPVKQP�VJCV�
�

4KEM� 9CTTGP� UJCTGF� CDQWV� C� VKOG� JG� YCU� CV� 2GVGT� &TWEMGTNU�
JQOGV ��6JG[�YGTG� VCNMKPI� CDQWV� RWTRQUG�� C� ENGCT�RWTRQUG��*G�
UCKF�� P+VNU� NKMG� YJCV� +� VGNN� DWUKPGUU� RGQRNG�� 6JGTG� CTG� QPN[� VYQ�
SWGUVKQPU� KP� DWUKPGUU��1PG��9JCV� KU�O[� DWUKPGUU!�6YQ��*QYNU�
DWUKPGUU!� 6JQUG� CTG� VJG� VYQ� SWGUVKQPU� GXGT[� QYPGT�� GXGT[�
OCPCIGT�� GXGT[� %'1� JCU� VQ� EQPUVCPVN[� CUM�� 9JCV� KU� QWT�
DWUKPGUU!�#PF��*QYNU�DWUKPGUU!Q���

�
+V�KU�PQ�CEEKFGPV�VJCV�2GVGT�&TWEMGT�JCU�DGGP�KPVKOCVGN[�KPXQNXGF�KP�VJG�

NKHG� QH� 4KEM�9CTTGP�� VJG� HQTOCVKQP� QH� 5CFFNGDCEM� %JWTEJ� CPF� VJG� 2WTRQUG�
&TKXGP�OQFGN�� +P�2GVGT�&TWEMGTNU������DQQM��6JG�'PF�QH�'EQPQOKE�/CP �� KP� C�
EJCRVGT� VKVNGF� P6JG�(CKNWTG� QH� VJG�%JTKUVKCP�%JWTEJGU�Q� GCTN[� EQPEGTPU� CDQWV�
VJG� UVCVG�QH� VJG�OQFGTP�EJWTEJ�CTG�GZRTGUUGF��0QVG� VJCV�&TWEMGT�YCU�CNTGCF[�
YTKVKPI�CDQWV�C�PPGY�UQEKGV[Q�CPF�PPGY�EQOOWPKV[Q����[GCTU�CIQ��
�

6JG� EQPURKEWQWU� CPF� TGOCTMCDNG� HCKNWTG� QH� VJG� EJWTEJGU� VQ�
RTQXKFG� VJG�DCUKU� HQT� C� PGY� UQEKGV[� KU� QDXKQWUN[�PQV�FWG� VQ� VJG�
PIQFNGUU� URKTKVQ� QH� QWT� CIG�YJKEJ� KU� UQ� QHVGP� FGRNQTGF� HTQO� VJG�
RWNRKVU��1P�VJG�EQPVTCT[��CP�CIG�KP�YJKEJ�CP�GNKVG�ECP�VWTP�VQ�VJG�
EJWTEJGU�OWUV�JCXG�C�XGT[�UVTQPI�WTIG� VQYCTF�TGNKIKQP��+P�URKVG�
QH�VJKU�PGGF�CPF�UGCTEJ��%JTKUVKCPKV[�CPF�VJG�EJWTEJGU�JCXG�DGGP�
WPCDNG� VQ� RTQXKFG� C� TGNKIKQWU� UQEKCN� UQNWVKQP�� #NN� VJG[� ECP� FQ�
VQFC[� KU� VQ�IKXG� VJG� KPFKXKFWCN� C�RTKXCVG�JCXGP� CPF� TGHWIG� KP� CP�

                                                 
31 P5VCVKQPU QH .KHG ��� &KUEQXGTKPI ;QWT 2WTRQUG +P .KHG�Q 6KO 1NUQP� 
#FCRVGF HTQO VJG UGTOQP P9JCV 1P 'CTVJ
#O + *GTG (QT!Q D[ 4KEM 9CTTGP� JVVR���MDHVQM[Q�QTI�UGTOQPU�������UGTO��A����JVO� 
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KPFKXKFWCN� TGNKIKQP��6JG[� ECPPQV� IKXG� C� PGY� UQEKGV[� CPF� C� PGY�
EQOOWPKV[��2GTUQPCN� TGNKIKQWU� GZRGTKGPEG�OC[�DG� KPXCNWCDNG� VQ�
VJG�KPFKXKFWCN��KV�OC[�TGUVQTG�JKU�RGCEG��OC[�IKXG�JKO�C�RGTUQPCN�
)QF� CPF� C� TCVKQPCN� WPFGTUVCPFKPI� QH� JKU� QYP� HWPEVKQP� CPF�
PCVWTG�� $WV� KV� ECPPQV� TG�ETGCVG� UQEKGV[� CPF� ECPPQV� OCMG� UQEKCN�
EQOOWPKV[�NKHG�UGPUKDNG����

�
#PQVJGT�QPG�QH�4KEM�9CTTGPNU�YGDUKVGU��YYY�2WTRQUG&TKXGP.KHG�EQO��

QP�VJG�RCIG�P#DQWV�4KEM�Q�DQCUVU�VJCV�P2GVGT�&TWEMGT�ECNNU�4KEM�PVJG�KPXGPVQT�
QH� RGTRGVWCN� TGXKXCN�Q� 6JKU� VGTO� KU� XGT[� KPVGTGUVKPI� DGECWUG� QH� KVU� QDXKQWU�
EQTTGNCVKQP�VQ�VJG�EQPEGRV�MPQYP�KP�6QVCN�3WCNKV[�/CPCIGOGPV�
63/��VJGQT[�
CU�PEQPVKPWQWU�KORTQXGOGPV�Q�QT�P-CK\GP�Q�
63/�KU�KPVTKECVGN[�KPVGTEQPPGEVGF�
YKVJ�2GVGT�&TWEMGTNU�/CPCIGOGPV�$[�1DLGEVKXGU�=/$1?�CPF�DQVJ�QTKIKPCVG�KP�
U[UVGOU� VJGQT[����� P%QPVKPWQWU� KORTQXGOGPVQ� KU� C� U[UVGO� QH� QRGTCVKQP� VJCV�
TGSWKTGU� KPUVKVWVKPI�UVCPFCTFU�VJCV�CTG�OGCUWTCDNG�K�CVVKVWFGU��XCNWGU��QRKPKQPU��
DGNKGHU� CPF� DGJCXKQTU�� 1DXKQWUN[�� C� PRGTRGVWCN� TGXKXCN�Q� KH� U[PQP[OQWU� YKVJ�
PEQPVKPWQWU� KORTQXGOGPV�Q� YQWNF� TGSWKTG� URKTKVWCN� UVCPFCTFU� VJCV� CTG�
OGCUWTCDNG�� KPENWFKPI� PQV� QPN[� JWOCP� DGJCXKQT�� DWV� CNUQ� CVVKVWFGU�� XCNWGU��
QRKPKQPU� CPF� DGNKGHU�� 6JKU� EQPVKPWQWU� KORTQXGOGPV� U[UVGO�� DCUGF� WRQP�
OGCUWTKPI�JWOCPU�� KU�RTGEKUGN[�YJCV�4KEM�9CTTGP� KU� UGVVKPI�WR� CV�5CFFNGDCEM�
%JWTEJ�CPF�GZRQTVKPI�VQ�VJG�YQTNFYKFG�EJWTEJ��

*QY� FQ� [QW� OGCUWTG� PRGTRGVWCN� TGXKXCNQ!� +V� KPXQNXGU� KPUGTVKPI� VJG�
DWUKPGUU�FGHKPKVKQPU�CPF�RTCEVKEGU�QH�63/�KPVQ�URKTKVWCN� VJKPIU��9JGP�CRRNKGF�
VQ� JWOCP� YQTVJ�� VJG� PSWCNKV[Q� QH� 63/� KU� GSWKXCNGPV� VQ� VJG� VGTO� PECRKVCNQ��
2TGUWOCDN[�� C� EJWTEJ� VJCV� UWEEGUUHWNN[� NCWPEJGU� VJKU� RTQITCO�YKNN� DG� UCKF� VQ�
RQUUGUU�PURKTKVWCN�ECRKVCN�Q�6JG�$20GYU�YGDUKVG�
5QWVJGTP�$CRVKUV�2TGUU��TCP�C�
5GRV�� ���� ����� CTVKENG� D[� 4KEM�9CTTGP� GPVKVNGF� P(+456�2'4510�� 5VKHNGF� D[�
UVTWEVWTG�Q� KP� YJKEJ� JG� ENCKOU� VJCV� JG� PQPEG� CUMGF� 2GVGT� &TWEMGT�� HCVJGT� QH�
OQFGTP�OCPCIGOGPV��JQY�QHVGP�C�ITQYKPI�QTICPK\CVKQP�OWUV�TGUVTWEVWTG��*G�
UCKF��CRRTQZKOCVGN[��GXGT[�VKOG�KV�TGCEJGU����RGTEGPV�ITQYVJ�Q�� 6JKU�YQWNF�DG�
CP� GZCORNG� QH� C� PEQPVKPWQWU� KORTQXGOGPVQ� UVCVGOGPV�� #PQVJGT� GZCORNG� QH�
PEQPVKPWQWU� KORTQXGOGPVQ� ECP� DG� HQWPF� KP� C� 2JKNCPVJTQR[� 4QWPFVCDNG�
KPVGTXKGY�YKVJ�&TWEMGT��YJGTG�JG�YCU�CUMGF��P9JCV�CTG�VJG�PQPRTQHKV�UGEVQTNU�
OCKP�UJQTVEQOKPIU!Q�
�

                                                 
32 2GVGT &TWEMGT� 6JG 'PF QH 'EQPQOKE /CP� 
TG�RWDNKUJGF $CUKU $QQMU� ������ RR� ������ 
 
33 5GG� HQT GZCORNG� $QLG� &CXKF /� CPF 4QXGTV &� 9KPUQT 
������ P6JG 4GUWTTGEVKQP QH 6C[NQTKUO� 6QVCN SWCNKV[
OCPCIGOGPVNU JKFFGP CIGPFC�Q ,QWTPCN QH 1TICPK\CVKQPCN %JCPIG /CPCIGOGPV� 8QN� � 
��� RR� ������
JVVR���EDCG�POUW�GFW�`FDQLG�RCRGTUA9KPUQTA#PVKA63/A�����JVO� 
 
34 5GG JVVR���YYY�UDEDCRVKUVRTGUU�QTI�DRPGYU�CUR!+&������� 
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6JG�OCKP� UJQTVEQOKPI� KU� VJCV� HCT� VQQ�OCP[� PQPRTQHKVU� DGNKGXG�
VJCV� IQQF� KPVGPVKQPU� CTG� UWHHKEKGPV��6JG[� NCEM� VJG� 
UKE�� KORQUGF�
FKUEKRNKPG� QH� VJG� DQVVQO� NKPG�� 6JG� UGEQPF� CPF� XGT[� EQOOQP�
UJQTVEQOKPI�KU�VJCV�VJG[�FQPNV�CDCPFQP��+�IQV�C�NGVVGT�HTQO�
UKE��
HCUV�ITQYKPI�RCUVQTCN�EJWTEJ�� KP�YJKEJ�VJCV�RCUVQT�VQNF�OG�JQY�
JG� QYGF� VQ� OG� DGECWUG� JG� CEEGRVGF� O[� KPLWPEVKQP� VQ� DWKNF�
CDCPFQPOGPV� KPVQ�JKU�YQTM��6JKU� KU� C� EJWTEJ� VJCV����[GCTU� CIQ�
YCU� C� UVQTGHTQPV�� *G� PQY� JCU� ��� QWVTGCEJ� EJWTEJGU� CPF� UQOG�
������� YQTUJKRRGTU�� #PF� GXGT[� [GCT�� JG� URGPFU� VJTGG� QT� HQWT�
FC[U�KP�C�YQTMKPI�QP�CDCPFQPKPI�RTQITCOU�VJCV�FQ�PQV�RTQFWEG�
TGUWNVU��6JCV�MKPF�QH�FKUEKRNKPG�KU�UVKNN�XGT[�TCTG��+VNU�CNUQ�XGT[�TCTG�
KP�DWUKPGUU����

�
#DCPFQPOGPV�OC[�DG�C�UQWPF�DWUKPGUU�RTCEVKEG��DWV�YJCV�QH�5ETKRVWTGU�UWEJ�CU�
/CVVJGY�����������FQVJ�JG�PQV�NGCXG�VJG�PKPGV[�CPF�PKPGV �CPF�UGGMGVJ�VJCV�YJKEJ�
KU�IQPG�CUVTC[!�

&TWEMGT� GZRGEVU�PQPRTQHKVU� 
EJWTEJGU�� EJCTKVKGU�� VQ�OGGV�QT� GZEGGF� VJG�
UCOG�UVCPFCTFU�VJCV�JG�RNCEGU�QP�DWUKPGUU��0QPRTQHKVU��JG�DGNKGXGU��OWUV�FGHKPG�
VJGKT�OKUUKQP�CPF�VJG�TGUWNVU�VJG[�GZRGEV�VQ�CEJKGXG��6JG[�PGGF�VQ�DGEQOG�OQTG�
PGHHGEVKXG�Q� 6JG[� PGGF� VQ� FGOQPUVTCVG� RGTHQTOCPEG� CPF� RTQFWEG� OGCUWTCDNG�
TGUWNVU�� 6JQUG� YJQ� TGEGKXG� CUUKUVCPEG� HTQO� VJGUG� PQPRTQHKVU� CTG� MPQYP� CU�
PEWUVQOGTU�Q�6Q�&TWEMGT��IQQF�KPVGPVKQPU�CTG�PGXGT�CP�GZEWUG�HQT�RQQT�TGUWNVU��
CPF� VJG� TGUWNVU�OWUV� DG� PEJCPIGF� NKXGU�Q���6JG�FGHKPKVKQP� HQT�YJCV� EQPUVKVWVGU�
TGUWNVU� 
PEJCPIGF� NKXGUQ��� CPF� JQY� VJGUG� TGUWNVU� CTG� CUUGUUGF� 
OGCUWTGF��
GXCNWCVGF�� KU�WNVKOCVGN[�FGVGTOKPGF�D[�5QEKGV[��6JGTG� KU�PQ�CEMPQYNGFIGOGPV�
VJCV�URKTKVWCN�TGUWNVU�ECP�DG�KPVCPIKDNG��+P�VJKU�PGY�RCTCFKIO��QPN[�YJCV�ECP�DG�
OGCUWTGF�� JCPFNGF�� XKGYGF� CPF� CUUGUUGF� D[� OQFGTP� RU[EJQ�UQEKCN� DWUKPGUU�
OGVJQFU�EQWPVU�CU�C�PTGUWNV�Q�

2TKXCVG� FQPQT� QTICPK\CVKQPU� CPF� HQWPFCVKQPU� CTG� DGKPI� VTCKPGF� VQ�
UVKRWNCVG� VJCV� EJCTKVKGU� VJG[� HWPF� RTQFWEG� SWCPVKHKCDNG� CPF� SWCNKVCVKXG� TGUWNVU��
6JKU� KU� MPQYP� CU� PCEEQWPVCDKNKV[�Q� +V� JCU� PQVJKPI� VQ� FQ�YKVJ� VJG� VTCFKVKQPCN�
WPFGTUVCPFKPI� QH� DKDNKECN� CEEQWPVCDKNKV[�� YJGTG� NQECN� EJWTEJ� OGODGTU� CTG�

                                                 
35 P# 2CUUKQP HQT 2GTHQTOCPEG� 2GVGT &TWEMGTNU IQURGN QH CEEQWPVCDKNKV[�Q JVVR���YYY�RJKNCPVJTQR[TQWPFVCDNG�
QTI�OCIC\KPGU������OCTEJ�KPVGTXKGY�JVON� 6JKU RCTVKEWNCT CTVKENG IKXGU ITGCV KPUKIJV KPVQ JQY VJG PQPRTQHKV UGEVQT KU
GZRGEVGF VQ EQPHQTO VQ VJG PGY UVCPFCTFU� 6JG 2JKNCPVJTQR[ 4QWPFVCDNG EQPVTQNU OWEJ QH VJG %JTKUVKCP CPF
EQPUGTXCVKXG 4KIJV VJTQWIJ C OGEJCPKUO QH RQQNKPI VJGKT EJCTKVCDNG IKXKPI� YJGTGD[ C EQPUQTVKWO QH HQWPFCVKQPU CITGG
KP CFXCPEG VQ HKPCPEG C RCTVKEWNCT OKPKUVT[ DCUGF WRQP VJCV OKPKUVT[NU EQPHQTOCPEG VQ RTG�UGV ETKVGTKC� #PGEFQVCN
GXKFGPEG JKPVU VJCV HWPFCOGPVCNKUVU PGGF PQV CRRN[� 6JKU OGVJQFQNQIKECN IKXKPI UJQWNF PQV DG EQPHWUGF YKVJ JWODNG
EQNNGEVKQPU QH VJG UCKPVU HQT OKPKUVGTKPI VQ C URGEKHKE PGGF� 8KUKV JVVR���YYY�OGFKCVTCPURCTGPE[�QTI HTQO VJG RQNKVKECN
.GHV HQT CP KPVTKIWKPI CPF FKUVWTDKPI NQQM KPVQ VJG HWPFKPI OGEJCPKUOU QH VJG RQNKVKECN CPF 4GNKIKQWU 4KIJV� 
 
36 5GG GZVGPUKXG KPHQTOCVKQP RGTVCKPKPI VQ VJG &TWEMGT (QWPFCVKQP 5GNH�#UUGUUOGPV 6QQN CV JVVR���YYY�
RHFH�QTI�NGCFGTDQQMU�UCV QT JVVR���YYY�FTWEMGT�QTI� 'NUGYJGTG &TWEMGT JCU UCKF� P5Q VJG PQPRTQHKV QTICPK\CVKQP JCU
VQ UVKEM VQ KVU OKUUKQP� VQ CXQKF VCMKPI QP RTQDNGOU KP VJG PCOG QH EQORCUUKQP� VJCV KV ECPPQV JCPFNG�Q /WUQP�
*QYCTF� P6JG 0QPRTQHKVUN 2TQRJGV�Q #ETQUU VJG $QCTF� /CTEJ ����� ��� �� R� ��� 
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OWVWCNN[� CPUYGTCDNG� QPG� VQ� CPQVJGT�� +PUVGCF�� VJKU� KU� CP� KPUVKVWVKQPCN� HQTO� QH�
PCEEQWPVCDKNKV[�Q�WPFGT�C�PGY�U[UVGO�QH�UVCPFCTFU��KP�YJKEJ�VJGTG�CTG�FGOCPFU�
HQT� RGTHQTOCPEG�� TGYCTFU� HQT� UWEEGUU� CPF� RGPCNVKGU� HQT� HCKNWTG�� 6JKU� KU�
KPUVKVWVKQPCN� EJCTKV[�� PQV� VJG� RTKXCVG� CEV� QH� C� YKFQYNU� OKVG�� 6JG� 5ETKRVWTCN�
CFOQPKVKQPU� VQ� IKXG� VQ� JKO� VJCV� CUMGVJ� VJGG � 
/CVV�� ������ CPF� HTGGN[� [G� JCXG�
TGEGKXGF��HTGGN[�IKXG � 
/CVV������D��PQ�NQPIGT�CRRN[��+H�C�EJCTKV[�FQGUPNV�RGTHQTO�
WR� VQ� RCT�� OQPKGU� CTG� YKVJFTCYP�� 6JKU� KU� DGECWUG� QTICPK\GF� EJCTKVCDNG�
FQPCVKQPU� CTG� PQY� DGKPI� WUGF� CU� CP� KPUVTWOGPV� VQ� GHHGEV� EJCPIG�� VQ� RTQFWEG�
VTCPUHQTOCVKQP�KP�VJG�RTKXCVG�UGEVQT��

+P� VJG� 2JKNCPVJTQR[� 4QWPFVCDNG� KPVGTXKGY� &TWEMGT� XGGTU� KPVQ� C�
FKUEWUUKQP� QH� EJCTVGT� UEJQQNU� CPF� XQWEJGTU��9JKNG� VJKU� OC[� UGGO� QFF� QP� KVU�
UWTHCEG�� KV� KU� KORQTVCPV� VQ� TGEQIPK\G� VJGUG� KFGCU� CTG� KPVGTEQPPGEVGF� KP� C�
EQOOWPKVCTKCP� YQTNFXKGY�� %JCTVGT� UEJQQNU� CPF� XQWEJGTU� DNWT� VJG� NKPGU�
DGVYGGP�&TWEMGTNU� VJTGG� UGEVQTU� QH� UQEKGV[�K� PQPRTQHKV�� EQTRQTCVG� CPF� UVCVG�K�
DGECWUG� QH� JQY� VJG� OQPG[� RCUUGU� JCPFU� CPF� YJQ� KU� WNVKOCVGN[� KP� EQPVTQN��
%JCTVGT�UEJQQNU�CPF�XQWEJGTU��YJKEJ�CTG�TWP�D[�DWUKPGUU�EQTRQTCVKQPU�CPF�QT�
UWD�GPVKVKGU� QH� VJG� IQXGTPOGPV�� QRGTCVG� KP� EQORNKCPEG�YKVJ� GFWECVKQP� TGHQTO�
UVCPFCTFU� UGV� D[� VJG� 5VCVG�� 6JG� 5VCVG� FGHKPGU� VJG� TGUWNVU� CPF� RTGUETKDGU� VJG�
CUUGUUOGPVU�VQ�OGCUWTG�VJG�NGCTPGTU��YJQ�CTG�VGEJPKECNN[�RWDNKE�UVWFGPVU��5VCVG�
OQPKGU�CTG�VJGP��KP�VWTP��RCKF�VQ�VJG�EQTRQTCVKQPU�YJQ�QRGTCVG�VJG�EJCTVGTU����

+P�EQPVTCUV�� VTWG�RTKXCVG�GFWECVKQP��UWEJ�CU�UOCNN�%JTKUVKCP�UEJQQNU�CPF�
JQOGUEJQQNKPI�� FQGU� PQV� JCXG� VQ� UWDOKV� VQ� GZEGUUKXG� 5VCVG� FGOCPFU� HQT�
CEEQWPVCDKNKV[��+P�QTFGT�VQ�TGVCKP�VJKU�CWVQPQO[�CPF�MGGR�NQECN�EQPVTQN��RTKXCVG�
GFWECVKQP� FQGU� PQV� VCMG� OQPG[� HTQO� VJG� IQXGTPOGPV�� 6TCFKVKQPCN� %JTKUVKCP�
RCTGPVU� FQ� PQV� UJCTG� VJG� OKPFUGV� VJCV� VJGKT� EJKNFTGP� CTG� PJWOCP� ECRKVCNQ� QT�
RQVGPVKCN�PMPQYNGFIG�YQTMGTU�Q�/QPG[�KU�EWTTGPVN[�DGKPI�WUGF�CU�CP�KPEGPVKXG�

DTKDG��VQ�NWTG�RCTGPVU�KPVQ�VJG�PU[UVGO�Q���

.KMGYKUG��RTKXCVG�EJWTEJ�DCUGF�EJCTKVKGU�YJKEJ�TGHWUG�IQXGTPOGPV�HWPFU�
TGVCKP�VJGKT�CWVQPQO[��2TKXCVG�EJCTKVKGU�FQ�PQV�UJCTG�VJG�OKPFUGV�VJCV�VJG[�CTG�
OKPKUVGTKPI� VQ� PEWUVQOGTU�Q� 0QT� FQ� VJG[� FGHKPG� PTGUWNVUQ� KP� VGTOU� QH� VJG�
DWUKPGUU�OQFGN��(CKVJ�DCUGF�KPUVKVWVKQPU��QP�VJG�QVJGT�JCPF��OWUV�EQORN[�YKVJ�
VJG�UVCPFCTFU�UGV�WR�D[�VJG�5VCVG��6JG[�DGEQOG�SWCUK�IQXGTPOGPVCN�QRGTCVKQPU��
6JG�RC[QHH�HQT�EQPHQTOKV[�VQ�YQTNFN[�5VCVG�UVCPFCTFU�KU�OQPG[��

/CP[�CFXQECVGU�QH�IQXGTPOGPV�HWPFGF�HCKVJ�DCUGF�EJCTKVKGU�DGNKGXG�VJCV�
VJG�GPF�LWUVKHKGU�VJG�OGCPU��CPF�YKNN�RQKPV�VQ�VJG�PTGUWNVUQ�CU�GXKFGPEG�QH�C�IQQF�
YQTM� DGKPI� FQPG�� 6JGUG� IQQF�KPVGPVKQPGF� RGQRNG� RTQDCDN[� FQPNV� TGCNK\G� VJCV�
VJGKT� CEVKXKVKGU� HWTVJGT� VJG� RQNKVKECN� IQCNU� QH� EQOOWPKVCTKCP� UQEKGVCN�
VTCPUHQTOCVKQP�� 6JGUG� HQNMU� OC[� PQV� WPFGTUVCPF� VJG� NQPI�VGTO� PGICVKXG�

                                                 
37 JVVR���YYY�RJKNCPVJTQR[TQWPFVCDNG�QTI�OCIC\KPGU������OCTEJ�KPVGTXKGY�JVON� 
 
38 (QT FGVCKNGF KPHQTOCVKQP CDQWV VJG RQKPVU OCFG KP VJKU RCTCITCRJ� UGG JVVR���YYY�JQOGUEJQQNHTGGFQO�QTI QT
JVVR���YYY�YGUVCPFHQTJQOGUEJQQNKPI�QTI� 
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TGRGTEWUUKQPU� QH� EQQRGTCVKPI� YKVJ� VJKU� PGY� U[UVGO� QH� IQXGTPCPEG�� +P� C�
EQOOWPKVCTKCP�YQTNFXKGY�CP[�VTWN[�RTKXCVG�GPVKV[�
HCOKN[��EJCTKV[��EJWTEJ�CPF�
UOCNN�%JTKUVKCP�UEJQQN��RQUGU�C�FKTGEV�EJCNNGPIG�VQ�VJG�PEQOOQP�IQQF�Q�+P�VJG�
HWVWTG��VJG�NWZWT[�QH�ITCPVKPI�URGEKCN�PTKIJVUQ�VQ�C�ITQWR�QH�RGQRNG�YJQ�RTQHGUU�
CPF�RTCEVKEG�DKDNKECN�UGRCTCVKQP�YKNN�PQ�NQPIGT�DG�VQNGTCVGF�D[�EQOOWPKVCTKCPU��
5GRCTCVKUV�RTCEVKEGU�CPF�DGNKGHU�FQ�PQV�CNKIP�YKVJ�VJG�PEQOOQP�IQQF�Q�

4KEM�9CTTGP�YCUPNV�VJG�QPN[�DGPGHKEKCT[�QH�2GVGT�&TWEMGTNU�OGPVQTKPI��
&TWEMGT� CNUQ� OGPVQTGF� $QD� $WHQTF�� $WHQTF� KU� QPG� QH� VJG� NGCFKPI� PEJCPIG�
CIGPVUQ� KP� VJG�OQXGOGPV� VQ�TGUVTWEVWTG� VJG�%JWTEJ��(QT�QXGT� VYQ�FGECFGU�JG�
JCU�DGGP�VJG�OCKP�QWVTGCEJ�HQT�KPVGITCVKPI�&TWEMGT NU�KFGCU�KPVQ�VJG�EJWTEJ��#�
&TWEMGT�DKQITCRJGT�GZRNCKPU�VJG�KORGVWU�HQT�VJGKT�TGNCVKQPUJKR��
�

2GVGT�&TWEMGT�ECNNU�VJG�GOGTIGPEG�QH�VJG�NCTIG�RCUVQTCN�EJWTEJ�K�
VJG� POGICEJWTEJQ� KP� OGFCKGUG� K� PVJG� OQUV� UKIPKHKECPV� UQEKCN�
GXGPV� KP�#OGTKEC� VQFC[�Q�*G� KU� KVU� KPVGNNGEVWCN� ITCPFHCVJGT��JGNU�
DGGP� VWVQTKPI� KV� HQT�[GCTU� VJTQWIJ� VJG� CIGPE[�QH�$QD�$WHQTF�� C�
JKIJN[� UWEEGUUHWN� &CNNCU�DCUGF� VGNGXKUKQP� GZGEWVKXG� YJQ� KP� �����
HQWPFGF� VJG� .GCFGTUJKR� 0GVYQTM�� P*KU� .GCFGTUJKR� 0GVYQTM�Q�
&TWEMGT�YTKVGU� KP�JKU�RTGHCEG� VQ�$WHQTFNU������DQQM�*CNH�6KOG��
%JCPIKPI�;QWT�)COG�2NCP� HTQO�5WEEGUU� VQ� 5KIPKHKECPEG �� PYQTMGF�
CU� C� ECVCN[UV� VQ� OCMG� VJG� NCTIG�� RCUVQTCN� EJWTEJGU� YQTM�
GHHGEVKXGN[�� VQ� KFGPVKH[� VJGKT� OCKP� RTQDNGOU�� VQ� OCMG� VJGO�
ECRCDNG�QH�RGTRGVWCVKPI�VJGOUGNXGU�
CU�PQ�GCTNKGT�RCUVQTCN�EJWTEJ�
JCU�GXGT�DGGP�CDNG�VQ�FQ���CPF�VQ�HQEWU�VJGO�QP�VJGKT�OKUUKQP�CU�
CRQUVNGU�� YKVPGUUGU�� CPF� EGPVTCN� EQOOWPKV[� UGTXKEGU�Q� /QFGUV��
$WHQTF�UC[U��P+NO�VJG�NGIU�HQT�JKU�DTCKP�Q���

�
6JGKT� KPVGTEQPPGEVKQPU� CTG� OCP[�� +P� ����� $QD� $WHQTF� HQWPFGF� CPF� YCU�
HQWPFKPI� EJCKTOCP� QH� VJG� 2GVGT� (�� &TWEMGT� (QWPFCVKQP� HQT� 0QPRTQHKV�
/CPCIGOGPV��PQY�MPQYP�CU� VJG�.GCFGT� VQ�.GCFGT� +PUVKVWVG��YJQUG� IQCN� KU� VQ�
PUJCTG� YKUFQO� QP� NGCFGTUJKR� CPF�OCPCIGOGPV� YKVJ� VJG� NGCFGTU� QH� PQPRTQHKV�
UQEKCN� UGEVQT� QTICPK\CVKQPU�Q��� 6JG� (QTGYCTF� VQ� $WHQTFNU�*CNH�6KOG� DQQM�YCU�
YTKVVGP�D[�2GVGT�&TWEMGT��4KEM�9CTTGP�ICXG�*CNH�6KOG�C�TKPIKPI�GPFQTUGOGPV��
�

$QD�$WHQTF� KU� QPG� QH� VJQUG� TCTG� KPFKXKFWCNU�YJQ� JCU�OCFG� VJG�
VTCPUKVKQP� HTQO� HQEWUKPI� QP� UWEEGUU� VQ� HQEWUKPI� QP� UKIPKHKECPEG��
6JKU�DQQM�YKNN�UJQY�[QW�JQY�VQ�OCMG�VJG�TGUV�QH�[QWT�NKHG�VJG�

                                                 
39 $GCVV[� ,CEM� 6JG 9QTNF #EEQTFKPI VQ 2GVGT &TWEMGT� 
0GY ;QTM� 6JG (TGG 2TGUU� ������ RR� ������� 
 
40 *GUUGNDGKP� (TCPEGU� P# 9QTNF QH +FGCU�Q .GCFGT VQ .GCFGT� � 
5WOOGT ������ RR� ���� JVVR���FTWEMGT�QTI�
NGCFGTDQQMU�.�.�UWOOGT���HJ�JVON� 
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DGUV�QH�[QWT� NKHG�� +�YCPV�GXGT[�OCP� KP�O[�EQPITGICVKQP� VQ�TGCF�
VJKU�KPURKTKPI�UVQT[����

+P������$WHQTF�HQWPFGF�.GCFGTUJKR�0GVYQTM�PCU�C�TGUQWTEG�DTQMGT�VJCV�
UWRRNKGU� KPHQTOCVKQP� VQ� CPF� EQPPGEVU� NGCFGTU� QH� KPPQXCVKXG� EJWTEJGU�Q� 6JKU�
QTICPK\CVKQP� KU� GUUGPVKCNN[� VJG�%JTKUVKCP� QWVTGCEJ� HQT�&TWEMGTNU� RTKXCVG� UGEVQT�
RJKNQUQRJKGU� CPF� CEVKXKVKGU�� +V� KU� CV� VJG� EWVVKPI� GFIG� QH� TGVTCKPKPI� RCUVQTU� CPF�
NGCFGTU�YKVJ�PPGY�VQQNU�CPF�TGUQWTEGUQ� HQT�VJG���UV�EGPVWT[�EJWTEJ��6Q�HWTVJGT�
VJGUG� CKOU�� CPF� VQ� VCTIGV� C� IGPGTCVKQP� QH� PGOGTIKPI� [QWPI� NGCFGTU�Q� $WHQTF�
ETGCVGF� VJG� .GCFGTUJKR� 6TCKPKPI� 0GVYQTM� KP� ����� VQ� KFGPVKH[�� VTCKP�� CPF�
RTQXKFG� PQPIQKPI� RGGT�EQCEJKPI� PGVYQTM�Q� #PF� P/T�� $WHQTF� NCWPEJGF�
*CNHVKOG� 
KPKVKCNN[� PCOGF� (CKVJ9QTMU�� VQ� OQDKNK\G� CPF� GSWKR� JKIJ�ECRCEKV[�
DWUKPGUU�RTQHGUUKQPCN� NGCFGTU� VQ� EQPXGTV� VJGKT� HCKVJ� KPVQ� CEVKQP� CPF� GHHGEVKXG�
TGUWNVUQ� KP� ������ TGRQTVGFN[� CV� 2GVGT� &TWEMGTNU� GPEQWTCIGOGPV���� #� OQTG�
VJQTQWIJ� CPCN[UKU� QH� $QD�$WHQTF� CPF� JKU� TGNCVKQPUJKR� VQ� DQVJ� 2GVGT�&TWEMGT�
CPF�4KEM�9CTTGP�ECP�DG�HQWPF�KP�&T��4QDGTV�-NGPEMNU�TGRQTV�QP�VJG�2WTRQUG�
&TKXGP� %JWTEJ� CTEJKXGF� CV� JVVR���YYY�ETQUUTQCF�VQ�0GYU�%JWTEJ��
-NGPEM��JVON��+P�VJKU�TGRQTV�&T��-NGPEM�QDUGTXGU�VJCV�$WHQTFNU�;QWPI�.GCFGT�
0GVYQTM�KPENWFGU� PVJGQNQIKCPU�YJQ�EQPUVTWEV�PGY�VJGQNQIKGU�VJCV�GOGTIG�QWV�
QH� RTCEVKEGQ� K� CP� QRGP� CFOKUUKQP� VJCV� KP� QTFGT� VQ� VTCPUHQTO� VJG� %JWTEJ� KV�
DGEQOGU�QDNKICVQT[�VQ�EQPEQEV�PGY�FQEVTKPGU����

+P� CFFKVKQP� VQ�4KEM�9CTTGP� CPF�2GVGT�&TWEMGT��$QD�$WHQTF� CUUQEKCVGU�
JKOUGNH�YKVJ�C�OQVNG[�ETGY�QH�YGNN�MPQYP�0GY�#IG�NGCFGTU��#�SWKEM�KPVGTPGV�
UWTH� CV�2GVGT�&TWEMGTNU�.GCFGT� VQ�.GCFGT�YGDUKVG� 
JVVR���YYY�NGCFGTVQNGCFGT��
QTI�� TGXGCNU� GZVGPUKXG� EQPPGEVKQPU� YKVJ� /CTICTGV� 9JGCVNG[�� 5VGRJGP� %QXG[��
2GVGT� 5GPIG�� -GPPGVJ� $NCPEJCTF�� ,QGN� $CTMGT� CPF� OCP[� QVJGTU�� 'CEJ� QPG� QH�
VJGUG� PCOGU� KU� CUUQEKCVGF�YKVJ� C� UVTQPI� HWVWTKUV� DGPV�� DCUGF� WRQP� CP� GUQVGTKE�
GXQNWVKQPCT[�XKGY�QH�OCP��/CTICTGV�9JGCVNG[�UWDOKVVGF�C�EJCRVGT�VQ�/CTKCPPG�
9KNNKCOUQPNU� 0GY� #IG� DQQM� +OCIKPG���� 2GVGT� 5GPIG�� CU� C� INQDCN� GZRGTV� QP�
)GPGTCN� 5[UVGOU� 6JGQT[�� VTCPUNCVGF� &TWEMGTNU� KFGCU� KPVQ� CP� GXQNWVKQPCT[�

                                                 
41 6JKU KPHQTOCVKQP KU EWNNGF HTQO VJG YGDUKVG P(QWPFCVKQP HQT %QOOWPKV[ 'ORQYGTOGPV�Q JVVR���YYY�HEG�
FCNNCU�QTI� 
 
42 (QWPFCVKQP HQT %QOOWPKV[ 'ORQYGTOGPV� P#DQWV 7U� DQCTF QH FKTGEVQTU�Q HGCVWTKPI $QD $WHQTF�
JVVR���YYY�HEG�FCNNCU�QTI�CWADWHQTF�EHO� (QT OQTG JKUVQT[ QP $WHQTFNU EQPPGEVKQP VQ 2GVGT &TWEMGT� TGCF 'NNKQVV�
$CTDCTC� P(TQO 5WEEGUU VQ 5KIPKHKECPEG�Q JVVR���YYY�ECRKVCNTGUGCTEJ�QTI�RWDNKECVKQPU�EE�����������JVO� 
 
43 5GG CNUQ� -LQU� $GTKV� P5QEKCN %JCPIG CPF %QOOWPKVCTKCP 5[UVGOU�Q JVVR���YYY�ETQUUTQCF�VQ�#TVKENGU�����RWTRQUG�
NKPMU�JVO� 
 
44 6Q ITCUR VJG HWNN UKIPKHKECPEG QH VJKU 0GY #IG CUUQEKCVKQP� UGG EJCRVGT � KP 9CTTGP 5OKVJNU DQQM� 4GKPXGPVKPI ,GUWU
%JTKUV� 6JG 0GY )QURGN HTQO &KUEGTPOGPV /KPKUVTKGU 
UGG CFFTGUU KP HQQVPQVG ��� QT JVVR���YYY�TGKPXGPVKPILGUWUEJTKUV�
EQO� 
 



� 'NKVG�2CTVPGTUJKRU�CPF�5VTCVGIKE�%QNNCDQTCVKQPU  

� ���

PNGCTPKPI�QTICPK\CVKQP�Q���5VGRJGP�%QXG[��YGNN�MPQYP�CWVJQT�QH�5GXGP�*CDKVU�QH�
*KIJN[�'HHGEVKXG�2GQRNG �KU�C�/QTOQP�YKVJ�0GY�#IG�DGNKGHU��,QGN�$CTMGT�KU�C�YGNN�
MPQYP�0GY�#IG� NGCFGT�� -GPPGVJ� $NCPEJCTF� KU� C� RTQHGUUKQPCN� RTQOQVGT�YKVJ�
ENQUG� CUUQEKCVKQPU�YKVJ� $WHQTF��&TWEMGT�� CPF�$KNN�*[DGNU� QH� VJG�9KNNQYETGGM�
OGICEJWTEJ��

                                                 
45 (QT CP KPVGTGUVKPI TGXKGY QH 2GVGT 5GPIGNU YTKVKPIU� DGNKGHU CPF CEVKXKVKGU� UGG JVVR���YYY�KEGJQWUG�PGV�NOUVWVGT�
6JKU YGDUKVG RTQXKFGU C XCNWCDNG CTEJKXG QH TGUGCTEJ CTVKENGU QP )GPGTCN 5[UVGOU 6JGQT[ CPF JQY KV KU DGKPI CRRNKGF VQ
UQEKGVCN TGHQTO� 
 



 

� ���

+HDYHQO\�'LUHFWLYH����
�

)25�,00(',$7(�5(/($6(�
)URP��+HDYHQO\�/HDGHUVKLS�)RUXP�

7R��0LVVLRQ�:RUOG�&RDOLWLRQ�

�
(IIHFWLYH�LPPHGLDWHO\�WKHUH�LV�DQ�´RSHQ�KHDYHQµ�RI�UHVSRQVH�WR�IHUYHQW��XQLWHG�SUD\HUV�RI�WKH�

SHRSOH��D�NHHQ�VHQVH�RI�GLYLQH�IDYRU��'XH�WR�WKHVH�SURYLGHQWLDO�FLUFXPVWDQFHV��ZH�QRZ�KDYH�D�
ZRUNLQJ�GHILQLWLRQ�RI�´WUDQVIRUPDWLRQ�µ�DQG�D�FRQYLFWLRQ�DERXW�WKH�QHZ�HFFOHVLRORJ\�RI�WKH�´FLW\�
FKXUFK�µ�
�
7UDQVIRUPDWLRQ�²�WKH�PHDVXUDEOH�VXSHUQDWXUDO�LPSDFW�RI�WKH�SUHVHQFH�DQG�SRZHU�RI�*RG�RQ�
KXPDQ�VRFLHW\��VDFUHG�DQG�VHFXODU��,Q�WKH�FKXUFK��WKLV�LV�FKDUDFWHUL]HG�E\�LQFUHDVHG�KROLQHVV�RI�

OLIH��DFFHOHUDWHG�FRQYHUVLRQ�JURZWK��UHFRQFLOLDWLRQ�LQ�UHODWLRQVKLSV��PRELOL]DWLRQ�RI�JLIWV�DQG�
FDOOLQJV��DQG�DQ�LQFUHDVHG�UHOHYDQFH�WR�DQG�SDUWLFLSDWLRQ�LQ�JUHDWHU�VRFLHW\��,Q�WKH�FXOWXUH��WKLV�PD\�
EH�FKDUDFWHUL]HG�E\�SHUYDVLYH�DZDUHQHVV�RI�WKH�UHDOLW\�RI�*RG��D�UDGLFDO�FRUUHFWLRQ�RI�VRFLDO�LOOV��D�

FRPPHQVXUDWH�GHFUHDVH�LQ�FULPH�UDWHV��HYLGHQFH�RI�DXWKHQWLF�ELEOLFDO�MXVWLFH��DV�GHVFULEHG�LQ�
,VDLDK������VXSHUQDWXUDO�EOHVVLQJ�RQ�ORFDO�FRPPHUFH��KHDOLQJ�RI�WKH�EURNHQKHDUWHG��WKH�DOLHQDWHG�

DQG�GLVHQIUDQFKLVHG���DQG�DQ�H[SRUWLQJ�RI�NLQJGRP�ULJKWHRXVQHVV��7R�WKLV�HQG��D�FDWDO\WLF�FRUH�RI�
VDLQWV�W\SLFDOO\�HPEUDFH�D�OLIHVW\OH�RI�SHUVLVWHQW�UHSHQWDQFH��KXPLOLW\��SUD\HU�DQG�VDFULILFLDO�
VHUYDQWKRRG�WKDW�DWWUDFWV�WKH�IDYRU�DQG�SUHVHQFH�RI�*RG��DQG�EUHDNV�WKH�SUHGRPLQDWLQJ�LQIOXHQFHV�

RI�WKH�UXOLQJ�SRZHU�VWUXFWXUHV�RI�KXPDQ�IOHVK�DQG�WKH�GHYLO��

�
(PHUJHQFH�RI�WKH�´&LW\�&KXUFKµ�²�&OHDUO\��WKH�+RO\�6SLULW�LV�LQLWLDWLQJ�DQ�KLVWRULF�UHVWRUDWLRQ�RI�WKH�
JHRJUDSKLF�LQWHJULW\�DQG�UHVSRQVLELOLW\�RI�WKH�RQH�%RG\�RI�&KULVW�LQ�D�FLW\�RU�UHJLRQ��FDOOLQJ�OHDGHUV�

WR�ZDON�WRJHWKHU�LQ�WKH�VSLULW�RI�WKH�*UHDW�&RPPDQGPHQW��DQG�ZRUN�WRJHWKHU�WR�PRUH�HIIHFWLYHO\�
IXOILOO�-HVXV·�*UHDW�&RPPLVVLRQ��*RG�LV�FDOOLQJ�OHDGHUV�WR�HPEUDFH�D�VKDUHG�DQG�VXVWDLQDEOH�YLVLRQ�

WR�IDLWKIXOO\�VKHSKHUG�DQG�GLVFLSOH�WKH�FROOHFWLYH�VRXOV�RI�D�FLW\��
�
7KLV�UHVWRUDWLRQ�UHTXLUHV�D�KRO\�GLVVDWLVIDFWLRQ�ZLWK�WKH�VWDWXV�TXR��D�KXQJHU�WR�VHH�-HVXV·�SUD\HU�
RI�-RKQ����������IXOILOOHG��DQG�OHDGHUV�ZKR�DUH�EROG�HQRXJK�WR�EHJLQ�WR�´SDLQW�RXWVLGH�WKH�ER[µ�RI�
H[LVWLQJ�HFFOHVLRORJLHV����

�

                                                 
46 5CVKTKECN WUG� QPN[ UNKIJVN[ OQFKHKGF HQT RWDNKECVKQP� QH P# 5[PQRUKU QH VJG #FXCPEGF 2TCEVKVKQPGTNU 5WD�6TCEM QH
$WKNFKPI 'HHGEVKXG %KV[ %QCNKVKQPU�Q 0CVKQPCN .GCFGTUJKR (QTWO QH VJG /KUUKQP #OGTKEC %QCNKVKQP� 1EV� ���� �����
JVVR���DQCTFU�HCKVJJKIJYC[�EQO������`EKV[TGCEJKPI�IWGUVU� ENKEM QP P%KV[ 9KFG %QCNKVKQP�Q VJGP ENKEM QP P6TCEM ��
.GXGN � #FXCPEGF %KV[ 4GCEJKPI�Q 9CEM[ VJQWIJ VJKU OC[ DG� KV KU TGRTGUGPVCVKXG QH VJG RGTXCUKXGPGUU QH VJG PGY
FQEVTKPGU CPF GZRGTKGPEGU RTQRGNNKPI EJWTEJ VTCPUHQTOCVKQP HQTYCTF� 
 



 

� ���

���� 6JG�#NKIPOGPV�QH�2GTHQTOCPEG�$CUGF�4GUWNVU�
�

+P� ����� VJG� 4QEMGHGNNGT� $TQVJGTU� (WPF� 
VJG� 4QEMGHGNNGT� HCOKN[� JCU� C�
NQPI� CPF� GZVGPUKXG� JKUVQT[� QH� CUUQEKCVKQP�YKVJ� 2GVGT�&TWEMGT�� CPF�/WVWCN� QH�
#OGTKECP�.KHG� +PUWTCPEG�%QORCP[� URQPUQTGF� C� U[ORQUKWO�QTICPK\GF�D[� VJG�
2GVGT�(��&TWEMGT�(QWPFCVKQP� HQT�0QPRTQHKV�/CPCIGOGPV� 
PQY� VJG�.GCFGT� VQ�
.GCFGT�+PUVKVWVG��ECNNGF�P'OGTIKPI�2CTVPGTUJKRU��0GY�9C[U�KP�C�0GY�9QTNF�Q�
6JKU� YCU� C� TGXQNWVKQPCT[� U[ORQUKWO� VJCV� CFFTGUUGF� VJG� EJCPIGU� KP� VJG�
PQPRTQHKV�UGEVQT��#�PQVCDNG�URGCMGT�CV�VJG�U[ORQUKWO�YCU�.GUVGT�5CNCOQP��

+P� ����� .GUVGT� 5CNCOQP� JCF� EQ�CWVJQTGF� C� DQQM� CNQPI� YKVJ� &CXKF�
*QTPDGEM�� GFWECVKQP� TGHQTO� IWTW� GPVKVNGF� *WOCP� %CRKVCN� CPF� #OGTKEC NU�
(WVWTG��#P�'EQPQOKE�5VTCVGI[ ��6JKU�DQQM�TGKVGTCVGF�VJG�XKGYU�QH�2GVGT�&TWEMGT��
+P�KV�PJWOCP�ECRKVCNQ�YCU�FGHKPGF�CU�
�

V VJG� CESWKTGF� UMKNN�� MPQYNGFIG�� CPF� CDKNKVKGU� QH� JWOCP� DGKPIU��
7PFGTN[KPI� VJG� EQPEGRV� KU� VJG� PQVKQP� VJCV� UWEJ� UMKNNU� CPF�
MPQYNGFIG� KPETGCUG� JWOCP� RTQFWEVKXKV[�� CPF� VJCV� VJG[� FQ� UQ�
GPQWIJ� VQ� LWUVKH[� VJG� EQUVU� KPEWTTGF� KP� CESWKTKPI� VJGO�� +V� KU� KP�
VJKU�UGPUG�VJCV�GZRGPFKVWTGU�QP�KORTQXKPI�JWOCP�ECRCDKNKVKGU�ECP�
DG�VJQWIJV�QH�CU�PKPXGUVOGPVU�Q�6JG[�IGPGTCVG�HWVWTG�KPEQOG�QT�
QWVRWV� VJCV� LWUVKHKGU� VJG� COQWPVU� URGPV� QP� VJGOV �� =*?WOCP�
ECRKVCN� TGHGTU� VQ� VJG� RTQFWEVKXG� ECRCDKNKVKGU� QH� JWOCP� DGKPIU� CU�
KPEQOG�RTQFWEKPI�CIGPVU�KP�VJG�GEQPQO[����

�
&CXKF�*QTPDGEM�YCU�RQUUKDN[�QPG�QH� VJG�OQUV�EQPVTQXGTUKCN� HKIWTGU� KP�

ITCUUTQQVU� #OGTKEC� FWTKPI� VJG� NCVG� ����U� CPF� GCTN[� ����U�� #U� CP� GFWECVKQP�
TGHQTO�EQPUWNVCPV� JG� VTCXGNGF� VQ� CRRTQZKOCVGN[� ��� UVCVGU�OCTMGVKPI� C� RNCP� VQ�
PVTCPUHQTOQ� GFWECVKQP�� +P�VJGUG�PGCTN[� KFGPVKECN�UVCVG�RNCPU�*QTPDGEM�TGHGTTGF�
VQ� EJKNFTGP� CU� PJWOCP� ECRKVCN�Q� *KU� TGEQOOGPFCVKQPU� ECNNGF� HQT� UYGGRKPI�
EJCPIGU� KP�VJG�GFWECVKQP�QH�EJKNFTGP�� KPENWFKPI�FCVCDCPMKPI��UVCPFCTFU��TGUWNVU�

PQWVEQOGUQ���CPF�CUUGUUOGPVU��*G�RTQRQUGF�TGYCTFU�
KPEGPVKXGU��HQT�VJQUG�YJQ�
                                                 
47 *QTPDGEM� &CXKF /� CPF 5CNCOQP� .GUVGT /� *WOCP %CRKVCN CPF #OGTKECNU (WVWTG 
$CNVKOQTG CPF .QPFQP� ,QJPU
*QRMKPU 7PKXGTUKV[ 2TGUU� ������ R� �� 
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EQORNKGF�YKVJ�VJG�PGY�UVCPFCTFU�CPF�RGPCNVKGU�
UCPEVKQPU��HQT�VJQUG�YJQ�HCKNGF�
VQ�OGGV�VJG�IQCNU��6JKU�U[UVGOKE�KORNGOGPVCVKQP�QH�TGYCTFU�CPF�RGPCNVKGU�NCVGT�
DGECOG�QPG�QH�VJG�OQUV�EQPVTQXGTUKCN�CURGEVU�QH�VJG������0Q�%JKNF�.GHV�$GJKPF�
#EV�� YJKEJ� KU� VJG� OCUUKXG� HGFGTCN� GFWECVKQP� TGHQTO� NCY� DCUGF� QP� *QTPDGEM�
RNCPU��

*QTPDGEM�TG�FGHKPGF�GFWECVKQP�CYC[�HTQO�VTCFKVKQPCN�CECFGOKE�UWDLGEVU�

VJCV� TGSWKTG� TCVKQPCN� VJKPMKPI�� VQYCTFU� CHHGEVKXG� GFWECVKQP� K� CVVKVWFGU��
QRKPKQPU�� DGNKGHU� CPF� XCNWGU�� 6JGUG� CHHGEVKXG� CVVTKDWVGU� YGTG� FGGOGF� OQTG�
KORQTVCPV� VQ� VJG� HWVWTG�PGGFU� QH� UQEKGV[NU�YQTMHQTEG� VJCP� HCEVWCN� MPQYNGFIG��
CPF�YQWNF�DGEQOG�VJG�RTKOCT[�HQEWU�QH�VJG�CUUGUUOGPVU�VQ�CUEGTVCKP�VJG�EJKNF NU�
PJWOCP� ECRKVCN�Q� 'FWECVKQP� TGHQTO� RNCPU� TGXGCN� VJCV� PJWOCP� ECRKVCNQ� 
K�G���
PMPQYNGFIG� ECRKVCNQ�� KU� OQTG� JGCXKN[� QTKGPVGF� VQYCTFU� GZJKDKVKPI� VJG� RTQRGT�
CVVKVWFKPCN�CVVTKDWVGU�CPF�YQTM�UMKNNU�VJCP�GUVGGOKPI�C�RGTUQPNU�CEVWCN�EQIPKVKXG�
MPQYNGFIG�� *QTPDGEM� CNUQ� GPXKUKQPGF� VJG� NQECN� UEJQQN� CU� VJG� PJWDQ� QH� C�
EQOOWPKV[�� QHHGTKPI� FC[� ECTG�� UQEKCN� UGTXKEGU�� OGFKECN� ECTG�� HQQF� UVCORU��
YGNHCTG��OGPVCN�JGCNVJ�� TGETGCVKQP�� LQD� VTCKPKPI�� RCTGPV� VTCKPKPI�K� C� PQPG�UVQR�
UJQRQ� VQ�OGGV� CNN�JWOCP�PGGFU� HTQO�ETCFNG� VQ� ITCXG��� 6JG�5VCVG�YQWNF�DG� KP�
EJCTIG�QH�GXGT[�HCEGV�QH�C�RGTUQPNU�NKHG��KPENWFKPI�QPGNU�PRTKXCVG�UGEVQTQ�NKHG��

#DQWV� VJG� UCOG� VKOG� VJCV�*QTPDGEM�DGICP�JKU� EQPUWNVKPI�YQTM�IQKPI�
HTQO� UVCVG� VQ� UVCVG� CETQUU� VJG� EQWPVT[�� 2GVGT�&TWEMGT� CWVJQTGF� CP� KORQTVCPV�
CTVKENG�KP�2U[EJQNQI[�6QFC[ �GPVKVNGF�P*QY�5EJQQNU�/WUV�%JCPIG�Q�+P�VJKU�CTVKENG��
&TWEMGT� URGNNGF� QWV� VJG� FGVCKNU� QH� EQORTGJGPUKXG� GFWECVKQP� TGHQTO�� NKHGNQPI�
NGCTPKPI�� CEEQWPVCDKNKV[�� GHHGEVKXGPGUU�� RGTHQTOCPEG�� XQWEJGTU�� EQORWVGTU�� CPF�
MPQYNGFIG�YQTMGTU��*G� UVCVGF� VJCV� PMPQYNGFIG� KU� TCRKFN[� DGEQOKPI� QWT� VTWG�
ECRKVCN� DCUGQ� CPF� PGFWECVKQP� YKNN� HWGN� QWT� GEQPQO[� CPF� UJCRG� QWT� UQEKGV[�Q�
7PFGTUEQTKPI�JKU�EQOOWPKVCTKCP�DGNKGHU��&TWEMGT�UCKF�VJCV�C��

�
UQEKGV[� FQOKPCVGF� D[� MPQYNGFIG� YQTMGTU� OCMGU� [GV� OQTG�
UVTKPIGPV� FGOCPFU� HQT� UQEKCN� RGTHQTOCPEG� CPF� TGURQPUKDKNKV[��
6JGUG�RGQRNG��CHVGT�CNN��YKNN�TWP�QWT�UQEKGV[��CPF�VJG[�OWUV�JCXG�
VJG�RQNKVKECN�CPF�RJKNQUQRJKECN�VTCKPKPI�VQ�ECTT[�QWV�VJKU�TQNG��6Q�
VJKU� GPF�� VJG[�OWUV� DG� IKXGP� C� UQNKF�OQTCN�� CU�YGNN� CU� VGEJPKECN�
GFWECVKQP��
�
9JCV� OQTCNU!� *KIJN[� CHHGEVKXG�� 5VCVG�RTGUETKDGF�� UQEKCN� UMKNNU� CPF�

RU[EJQNQIKECN� CVVKVWFGU�� XCNWGU�� QRKPKQPU� CPF� DGNKGHU���� 6JG� UCOG� RU[EJQ�UQEKCN�

                                                 
48 5GG VJG FGNKDGTCVG FWODKPI FQYP QH COGTKEC� # %JTQPQNQIKECN 2CRGT 6TCKN� D[ %JCTNQVVG 6� +UGTD[V 
%QPUEKGPEG 2TGUU�
����� HQT C OQTG VJQTQWIJ GZRNCPCVKQP QH VJG CEVKXKVKGU CPF RJKNQUQRJKGU QH &CXKF *QTPDGEM� #XCKNCDNG QP�NKPG CV
JVVR���YYY�FGNKDGTCVGFWODKPIFQYP�EQO� 
 
49 &TWEMGT� 2GVGT (� P*QY 5EJQQNU /WUV %JCPIG�Q 2U[EJQNQI[ 6QFC[� /C[ ����� RR� ������ 6JG GUQVGTKE TQQVU QH
&TWEMGTNU U[UVGO QH GVJKEU CPF XCNWGU KU TGXGCNGF KP CP CPCN[UKU QH JKU DWUKPGUU GVJKEU� P&TWEMGT FGUETKDGU %QPHWEKCP
GVJKEU CU C IWKFG HQT QTICPK\CVKQPCN GVJKEU� KPFGGF KV KU MVJG OQUV UWEEGUUHWN CPF OQUV FWTCDNG GVJKEU QH VJGO CNN� VJG
%QPHWEKCP GVJKEU QH KPVGTFGRGPFGPEG�NV %QPXKPEGF QH VJG QXGTCNN KORQTVCPEG QH %QPHWEKCP GVJKEU� JG ENCKOU VJCV MKH
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EQORQPGPVU� VJCV� YGTG� RCTV� QH� QWVEQOG�DCUGF� GFWECVKQP� CPF� KPHWUGF� KPVQ�
UVCPFCTFK\GF�VGUVU��

+V� KU�QDXKQWU�VJCV�*QTPDGEMNU�RNCP�HQT�VJG�VTCPUHQTOCVKQP�QH�GFWECVKQP�
KP�UQEKGV[�KU�RTGEKUGN[�VJG�UCOG�CU�&TWEMGTNU�RNCP�HQT�VJG�VTCPUHQTOCVKQP�QH�VJG�
RTKXCVG� UGEVQT� KP� UQEKGV[�� 6JKU� RNCP� KPUVKVWVKQPCNK\GU� CPF� DWTGCWETCVK\GU� VJG�
RTKXCVG� UGEVQT� 
RTKXCVG� NKXGU�� KP� YC[U� VJCV� CTG� WPRTGEGFGPVGF� KP� #OGTKECP�
JKUVQT[��#V�&TWEMGTNU� U[ORQUKWO��.GUVGT� 5CNCOQP� URQMG� QP� VJG�PGGF� HQT� VJG�
IQXGTPOGPV� VQ� DGEQOG� KPXQNXGF� KP� VJG� PQPRTQHKV� UGEVQT�� YJKEJ� KPENWFGU� VJG�
EJWTEJ��*G�ECNNGF�HQT�VJG�RTGUGTXCVKQP�QH�IQXGTPOGPV�QXGTUKIJV��
�

0QPRTQHKV� QTICPK\CVKQPU�OWUV� TGEQIPK\G� VJG� NGIKVKOCVG�PGGFU�QH�
VJG�RWDNKE�UGEVQT�HQT�ITGCVGT�CEEQWPVCDKNKV[��CU�YGNN�CU�VJG�PGGF�QH�
IQXGTPOGPV� CIGPEKGU� VQ� OQPKVQT� RGTHQTOCPEG�� CEEQWPV� HQT�
HKPCPEGU��CPF�CUUWTG�GSWKVCDNG��PQPFKUETKOKPCVQT[�RTCEVKEGU����
�
2GVGT�&TWEMGT�� URGCMKPI�CV� VJG� UCOG� UGOKPCT�� GZRNCKPGF� VJCV� VJG� UQEKCN�

UGEVQT� 
PQPRTQHKV�� KU� PQPG� QH� VJG� VJTGG� RKNNCTU� QP� YJKEJ� OQFGTP� UQEKGV[� KU�
DCUGF�Q���*G�GORJCUK\GF�OGCUWTCDNG�TGUWNVU��
�

2CTVPGTUJKRU� =DWUKPGUU�PQPRTQHKV?� ECPPQV� YQTM� WPNGUU� VJG[� CTG�
UGGP�CU� KPXGUVOGPVU� HQEWUKPI�QP�TGUWNVU�K�RTKOCTKN[�UQEKCN�TCVJGT�
VJCP� HKPCPEKCN� TGUWNVUV �� CEJKGXKPI� ENGCT�� CPF� RTGHGTCDN[�
OGCUWTCDNG�TGUWNVU����

�
&TWEMGT� CNUQ� FKUEWUUGF� PEQTG� EQORGVGPEGQ� CPF� PWPKHQTOKV[�Q� +P� QVJGT�

YQTFU�� PQPRTQHKVU� OWUV� NQUG� VJGKT� FKUVKPEVKXG� KFGPVKVKGU� KP� QTFGT� VQ� OGGV� VJG�
ETKVGTKC�UGV�D[�VJG�5VCVG��
�

0QPRTQHKV�QTICPK\CVKQPU�PGGF�VQ�FGOQPUVTCVG�C�EQTG�EQORGVGPEG�
KP�RWDNKE�RTKXCVG�RCTVPGTUJKRUV ��0QPRTQHKVU�JCXG�VQ�WPFGTUVCPF�

                                                                                                                                     
GXGT VJGTG KU C XKCDNG PGVJKEU QH QTICPK\CVKQPQ� KV YKNN CNOQUV EGTVCKPN[ JCXG VQ CFQRV VJG MG[ EQPEGRVU QH %QPHWEKCP
VJGQT[� ENGCT FGHKPKVKQPU QH TGNCVKQPUJKRU� WPKXGTUCN TWNGU� HQEWU QP DGJCXKQT TCVJGT VJCP OQVKXGU� CPF DGJCXKQT VJCV
QRVKOK\GU GCEJ RCTVKGUN DGPGHKVUV NQ $QYOCP� ,COGU� 5� CPF &GPPKU .� 9KVVOGT� ,QWTPCN QH /CPCIGOGPV *KUVQT[�
$TCFHQTF� ����� 8QN� �� +UU� �� R� ��� 6JG &TWEMGT SWQVCVKQPU EQOG HTQO JKU ���� DQQM� 6JG 'EQNQIKECN 8KUKQP 
0GY
$TWPUYKEM� 0,� 6TCPUCEVKQP 2WDNKUJGTU�� 
 
50 P'OGTIKPI 2CTVPGTUJKRU� 0GY 9C[U +P # 0GY 9QTNF�Q C U[ORQUKWO QH VJG 2GVGT (� &TWEMGT (QWPFCVKQP HQT
0QPRTQHKV /CPCIGOGPV� R� �� ����� 
 
51 +DKF� R� �� 
 
52 +DKF� R� �� 
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VJCV� IQXGTPOGPV� OWUV� UCVKUH[� VJG� FGOCPFU� QH� C� FKXGTUG�
EQPUVKVWGPE[�CPF�OWUV�KPUKUV�QP�C�NGXGN�QH�WPKHQTOKV[���

(WTVJGT��CPF�RTGFKEVCDN[�C�RTGOKGT�KUUWG�KP�VJG�HCKVJ�DCUGF�EQPITGUUKQPCN�
FGDCVGU�� &TWEMGT� KPUKUVU� VJCV� EJWTEJGU� YJQ� TGEGKXG� IQXGTPOGPV�OQPKGU�OWUV�
CDCPFQP�FKUETKOKPCVKQP��QRGPKPI�VJG�FQQTU�VQ�CNN�UQTVU�QH�UKPHWN�RTCEVKEGU��6JG�
RTKEG�HQT�KPUVKVWVKQPCNK\CVKQP�KU�CEEQOOQFCVKQP��
�

9G� PGGF� VQ� GZRNQTG� PGY� QRRQTVWPKVKGU� HQT� EJWTEJ� CPF�
RCTCEJWTEJ�ITQWRU� VQ�RCTVPGT�YKVJ�IQXGTPOGPV��CU� NQPI�CU� VJG[�
FGNKXGT�UGTXKEGU�KP�C�PQPFKUETKOKPCVQT[�HCUJKQP��%JWTEJGU�CTG�DWV�
QPG� V[RG� QH� XCNWGU�DCUGF� QTICPK\CVKQP�� NKMG� [QWVJ� QT� UQEKCN�
UGTXKEG�CIGPEKGU��VJCV�ECP�LQKPVN[�DG�OQTG�GHHGEVKXG����

�
#NN� VJTGG�QH�VJGUG�OGP�K�&TWEMGT��5CNCOQP�CPF�*QTPDGEM�K�JCXG�GORJCUK\GF�
PJWOCP� ECRKVCNQ� CU� HQWPFCVKQPCN� VQ� VJG� VTCPUHQTOCVKQP� QH� VJG� RTKXCVG� UGEVQT��
9J[�YQWNF�PJWOCP�ECRKVCNQ�DG�QH�TGNGXCPEG�VQ�VJG�2WTRQUG�&TKXGP�EJWTEJ!��

• 6JKU�TCFKECN�XKGY�QH�GEQPQOKE�OCP�KU�VJG�EJKGH�EQTPGTUVQPG�QH�CNN�
QH�&TWEMGTNU�OCPCIGOGPV�VJGQTKGU��

• &TWEMGTNU�VJGQTKGU�WPFGTIKTF�VJG�2WTRQUG�&TKXGP�OQFGN��
• 6JKU� RJKNQUQRJ[� JCU� PQVJKPI� KP� EQOOQP� YKVJ� VJG� VTCFKVKQPCN�

%JTKUVKCP�FQEVTKPGU�CDQWV�VJG�PCVWTG�QH�OCP����6JG�JWOCPKV[�QH�
/CP�KU�OCTMGFN[�FGXCNWGF��

• 6JGUG� OGP� DGNKGXG� VJCV� C� OCPNU� JWOCP� YQTVJ� CPF� C� EJWTEJNU�
GHHGEVKXGPGUU� ECP� DG� PCUUGUUGFQ� K� OGCUWTGF� D[� RU[EJQ�UQEKCN�
KPUVTWOGPVU��

• +PVCPIKDNG� OCVVGTU� QH� VJG� URKTKV� CTG� EQFKHKGF� KPVQ� PTGUWNVU�Q� CPF�
PKPGHHGEVKXGQ� OKPKUVTKGU� CTG� ECPEGNNGF� 
PCDCPFQPGFQ��� 6JKU� PGY�
ETKVGTKC� GPUWTGU� VJCV� NQUV� UQWNU� YKNN� DGIKP� VQ� HCNN� VJTQWIJ� VJG�
ETCEMU��

• 2TQHKV�FTKXGP� OQFGNU� CTG� CRRNKGF� VQ� OCVVGTU� QH� OKPKUVT[� QH� VJG�
)QURGN�� GHHGEVWCNN[� FGITCFKPI� RTKXCVG� CEVU� QH� EJCTKV[� CPF�
EQORCUUKQP��

• 6JG� 9QTF� QH� )QF� DGEQOGU� UGEQPFCT[� VQ� U[UVGOU� VJGQT[�
KORNGOGPVCVKQP��

                                                 
53 +DKF� R� �� 
 
54 +DKF� R� ��� 
 
55 (QT C VJGQNQIKECN VTGCVKUG QP VJG FGENKPG QH XCNWG QH JWOCP NKHG� UGG CP[ QPG QH VJG HKXG�XQNWOG UGTKGU 6JG %QORNGVG
9QTMU QH &T� (TCPEKU 5EJCGHHGT 
%TQUUYC[ $QQMU�� 
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• &KUVWTDKPI� SWGUVKQPU� CTG� TCKUGF� CDQWV� VJQUG� RTGEKQWU� RGQRNG� KP�
QWT� NKXGU� YJQ� FQ� PQV� QT� ECP� PQV� RQUUGUU� PJWOCP� ECRKVCNQ� QT�
PMPQYNGFIG�ECRKVCN�Q�

�
'FWECVKQP� TGHQTO� JCU� DGGP� QP� VJG� HCUV� VTCEM�� 9G� ECP� NQQM� CV� GFWECVKQP�

TGHQTO�CPF�UGG�C�RKEVWTG�QH�VJG�HWVWTG�EJWTEJ�GOGTIKPI��6JG�VTCPUHQTOCVKQP�QH�
VJG�EJWTEJ�QPN[� NCIU�C� HGY�[GCTU�DGJKPF��6JG�0Q�%JKNF�.GHV�$GJKPF �CEV��YJKEJ�
EQFKHKGU� VJG� TCFKECN� *QTPDGEM�&TWEMGT� KFGCU� CDQWV� GEQPQOKE� OCP�� IKXGU� CP�
KPFKECVKQP�QH�YJCV�NKGU�CJGCF��6JG�NCPIWCIG�KP�VJG�DKNN�UVCVGU�P#..�EJKNFTGP�Q�C�
RJTCUG� VJCV� YCU� CNUQ� HQWPF� KP� *QTPDGEMNU� OCP[� UVCVG� TGHQTO� FQEWOGPVU��
5RGEKCN�GFWECVKQP�UVWFGPVU�WPFGT�0.%$�CTG�GZRGEVGF�VQ�RGTHQTO�QP�CUUGUUOGPVU�
KP�YC[U�VJCV�CTG�PQV�QPN[�GZEGUUKXG�CPF�KORQUUKDNG��DWV� KTTCVKQPCN�CPF�DK\CTTG��
'PVKTG� UEJQQN� FKUVTKEVU� CTG� RTGUETKDGF� 5VCVG� RGPCNVKGU� DCUGF� QP� VJG� CUUGUUOGPV�
UEQTGU� QH� URGEKCN� PGGFU� EJKNFTGP�� UEQTGU� YJKEJ� YKNN� RTGFKEVCDN[� CNYC[U� DTKPI�
FQYP�VJG�FKUVTKEV�UEQTGU��+V�ETGCVGU�C�UKVWCVKQP�YJGTG�URGEKCN�GFWECVKQP�UVWFGPVU�
DGEQOG�C�FTCKP�VQ�VJG�UEJQQN�U[UVGO��FTCIIKPI�KV�FQYP�VQ�VJG�RQKPV�YJGTG�VJG�
5VCVG� KPVGTXGPGU� KP� UVKRWNCVGF�YC[U� VJCV� CTG� KPVTWUKXG� CPF� RWPKVKXG��6JKU�OQUV�
EQPVTQXGTUKCN�CURGEV�QH� VJG�DKNN� KU�DGKPI�VYGCMGF�D[�VJG� HGFGTCN�&GRCTVOGPV�QH�
'FWECVKQP�FWG�VQ�VJG�PCVKQPCN�JQQRNC�VJCV�KU�GPUWKPI��DWV�HGFGTCN�QHHKEKCNU�CTGPNV�
DCEMKPI�FQYP�HTQO�VJGKT�DCUKE�RTGOKUG��

+P� VJG�2U[EJQNQI[�6QFC[ � CTVKENG��2GVGT�&TWEMGT� UVCVGF� VJCV� P6JGUG�RGQRNGV �
=PMPQYNGFIG�YQTMGTUQ?� YKNN� TWP� QWT� UQEKGV[�Q��� #P� KOCIG� QH� C� ENCUU� UVTWEVWTG�
DGIKPU� VQ� UWTHCEG�� CP� QOKPQWU� RKEVWTG� QH� YJCV� PJWOCP� ECRKVCNQ� KU� TGCNN[� CNN�
CDQWV��5QOG�YKNN�RQUUGUU�KV��5QOG�YQPNV��9KNN�QWT�NQXGF�QPGU��YKVJ�NKVVNG�QT�PQ�
PMPQYNGFIG� ECRKVCN�Q� DGEQOG� C� DWTFGP� VQ� VJG�%JWTEJ!�6Q�5QEKGV[!�#PF� VJGP�
YJCV!� 9JCV� P4KIJVQ� VQ� NKHG� YKNN� VJG[� RQUUGUU� HQT� VJG� PEQOOQP� IQQFQ� QH�
5QEKGV[!� 9JCV� QH� VJG� &QYPNU� 5[PFTQOG� EJKNF�� VJG� #N\JGKOGT� RCVKGPV�� VJG�
GNFGTN[�CPF�ECPEGT�TKFFGP!�9JCV�CUUGUUGF�XCNWG�YKNN�DG�RNCEGF�WRQP�VJGKT�JWOCP�
YQTVJ�VQ�VJG�5QEKGV[!�

+P�JKU�NCPFOCTM������DQQM�*QY�5JQWNF�9G�6JGP�.KXG!� VJG�NCVG�&T��(TCPEKU�
5EJCGHHGT�CFFTGUUGF�VJG�FGXCNWCVKQP�QH�JWOCP�NKHG��
�

#PF�
VCMKPI�CDQTVKQP�CU�CP�GZCORNG��KH�VJKU�CTDKVTCT[�CDUQNWVG�D[�NCY�
KU� CEEGRVGF� D[� OQUV� OQFGTP� RGQRNG�� DTGF� YKVJ� VJG� EQPEGRV� QH� PQ�
CDUQNWVGU�DWV� TCVJGT� TGNCVKXKV[��YJ[�YQWNFP NV�CTDKVTCT[�CDUQNWVGU� KP�
TGICTF� VQ� UWEJ�OCVVGTU� CU� CWVJQTKVCTKCP� NKOKVCVKQPU� QP� HTGGFQO� DG�
GSWCNN[� CEEGRVGF� CU� NQPI� CU� VJG[� YGTG� VJQWIJV� VQ� DG� UQEKQNQIKECNN[�
JGNRHWN!�9G�CTG�NGHV�YKVJ�UQEKQNQIKECN�NCY �YKVJQWV�CP[�EGTVCKPV[�QH�
NKOKVCVKQP��
�

                                                 
56 &TWEMGT� 2GVGT (�� 2U[EJQNQI[ 6QFC[� QR EKV� 
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V =9?KNN� YG� TGUKUV� CWVJQTKVCTKCP� IQXGTPOGPV� KP� CNN� KVU� HQTOU�
TGICTFNGUU�QH�VJG� NCDGN� KV�ECTTKGU�CPF�TGICTFNGUU�QH� KVU�QTKIKP!�6JG�
FCPIGT� KP�TGICTF� VQ� VJG� TKUG�QH� CWVJQTKVCTKCP�IQXGTPOGPV� KU� VJCV�
%JTKUVKCPU�YKNN� DG� UVKNN� CU� NQPI� CU� VJGKT� QYP� TGNKIKQWU� CEVKXKVKGU��
GXCPIGNKUO��CPF�NKHG�UV[NGU�CTG�PQV�FKUVWTDGF��
�
V*GTG�KU�C�UGPVGPEG�VQ�OGOQTK\G��6Q�OCMG�PQ�FGEKUKQP�KP�TGICTF�VQ�VJG�
ITQYVJ�QH�CWVJQTKVCTKCP�IQXGTPOGPV�KU�CNTGCF[�C�FGEKUKQ P�HQT�KV��� =GORJCUKU�
KP�QTKIKPCN?�

�

                                                 
57 5EJCGHHGT� (TCPEKU� *QY 5JQWNF 9G 6JGP .KXG! 
0GY ,GTUG[� (NGOKPI *� 4GXGNN %QORCP[� ������ RR� ������ 4GCFGTU
YQWNF FQ YGNN VQ TG�TGCF VJKU DQQM� RTQRJGVKE KP KVU VKOG� CPF ITCUR VJG UEQRG QH VJG YCTPKPI VJG &T� 5EJCGHHGT YCU
UQWPFKPI� 6TCIKECNN[� UQOG QH VJG XGT[ NGCFGTU YJQ CTG RTQOQVKPI PGY CUUGUUOGPVU KP VJG %JWTEJ KPXQMG VJG PCOG QH
&T� 5EJCGHHGT VQ OCMG KV CRRGCT VJCV JG YQWNF CITGG YKVJ VJGKT PGY XGPVWTG� $GYCTG QH TGXKUKQPKUV JKUVQT[ CDQWV VJKU
OCP CPF JKU DGNKGHU� 
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+HDYHQO\�'LUHFWLYH����
�

)RU�,PPHGLDWH�5HOHDVH�
)URP��7KH�7KURQH�&RPPLWWHH�

7R��&RDOLWLRQ�0HPEHUV�

�

3RVW�FULVLV�WHDPV�KDYH�EHHQ�ZRUNLQJ�RQ�DQ�LQQRYDWLYH�PRGHO�WR�UH�FUHDWH�WKH�SUHVHQFH�RI�WKH�
/DPE�EHIRUH�WKH�7KURQH��7KH�UHVXOWV�KDYH�EHHQ�TXLWH�VSHFWDFXODU��

�
:H�KHUHE\�IRUPDOO\�DQQRXQFH�WKH�SUHVHQFH�RI�D�QHZ�/DPE�LQ�+HDYHQ�ZKLFK�PDWFKHV�WKH�
GHVFULSWLRQ�RI�WKH�/DPE�LQ�5HYHODWLRQV�FKDSWHU����$IWHU�IXOO�FRQVLGHUDWLRQ�RI�WKH�PHDQLQJ�RI�WKHVH�

YHUVHV��RXU�FULVLV�WHDP�GHWHUPLQHG�WKDW�LW�ZDV�LPSRUWDQW�WR�LOOXPLQDWH�WKH�TXDOLWLHV�RI�WKH�/LRQ�DV�
GHVFULEHG�LQ�YHUVH����(YHU\�HIIRUW�ZDV�WDNHQ�WR�DFKLHYH�WKH�IXOO�HIIHFW�RI�WKH�/LRQ�LQ�/DPE·V�JDUE��

LQFOXGLQJ�WKH�VQRZ\�ZKLWH�ZRRO�FRDW��%HFDXVH�ZH�DUH�UDSLGO\�DSSURDFKLQJ�WKH�/DWWHU�'D\V��WKH�
FULVLV�WHDP�KDV�FKRVHQ�WR�HPSKDVL]H�WKH�GLVWLQFWLYH�OHRQLQH�DWWULEXWH�RI�URDULQJ��
�

$�FRUUHVSRQGLQJ�HPSKDVLV�RQ�WKH�SRVLWLYH�DWWULEXWHV�RI�6KHHS�ZLOO�EH�XSKHOG�LQ�WKH�%RG\�WR�HQVXUH�
IXWXUH�FRPSDWLELOLW\�IRU�WKH�/DPE·V�XSFRPLQJ�PDUULDJH��%HFDXVH�WKH�+RO\�6SLULW�LV�FXUUHQWO\�

LQDFFHVVLEOH��ZH�KDYH�HQJDJHG�VSHFLDO�WDVN�IRUFHV�RQ�(DUWK�ZKR�ZLOO�EHJLQ�WR�SHUIHFW�WKH�%ULGH��
6SHFLDO�FULWHULD�WR�GHVLJQDWH�ZKDW�LV�FOHDQ��ZKLWH�DQG�ZRRO\�KDYH�EHHQ�GHYHORSHG�DQG�ZLOO�EH�
JOREDOO\�HQIRUFHG��

�

�
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���� +PVGITCVGF�/GCUWTGOGPV�5[UVGOU�&TKXG�2GTHQTOCPEG�
�

2WTRQUG�&TKXGP� FGRGPFU� JGCXKN[� WRQP� UGNH�CUUGUUOGPVU� CPF� ITQWR�
CUUGUUOGPVU� VQ� OGCUWTG� CPF� OQPKVQT� KVU� CEVKXKVKGU�� 6JKU� KU� DGECWUG� )GPGTCN�
5[UVGOU�6JGQT[�QRGTCVGU�HTQO�C�PHGGFDCEM�OGEJCPKUO�Q�6JKU�HGGFDCEM�CNNQYU�C�
U[UVGO� VQ� EQPVKPWCNN[� KORTQXG� KVUGNH���� $QD�$WHQTF� JCU� FGXGNQRGF� C�%JTKUVKCP�
.KHG�2TQHKNG�VQ�CUUGUU�VJG�URKTKVWCN�OCVWTKV[�QH�C�EJWTEJNU�OGODGTU��6JG�&TWEMGT�
(QWPFCVKQP� QHHGTU� C� 5GNH�#UUGUUOGPV� 6QQN� YQTMUJQR� HQT� CP� QTICPK\CVKQP� QT�
EQOOWPKV[�� YJKEJ� IWKFGU� VJGO� VJTQWIJ� VJG� RTQEGUU� QH� VTCPUHQTOCVKQP�� #PF�
4KEM� 9CTTGP� JCU� C� P2WTRQUG�&TKXGP� .KHG� *GCNVJ� #UUGUUOGPV�Q� YJKEJ� KU� C�
UWDLGEVKXG�UGNH�CUUGUUOGPV�QH�C�DGNKGXGTNU�URKTKVWCN�EQPFKVKQP��

6JGUG�UGNH�CUUGUUOGPV� KPUVTWOGPVU�RWTRQTV�VQ�OGCUWTG� VJG� VJKPIU�QH�VJG�
OKPF�CPF�QT�URKTKV��CPF�CU�UWEJ�CTG�JCTFN[�TGNKCDNG��JKIJN[�XCTKCDNG��CPF�UGNFQO�
RQUUGUU� XCNKFKV[�� *WOCP� DGJCXKQT� KU� UKORN[� PQV� OGCUWTCDNG�� SWCPVKHKCDNG��
RTGFKEVCDNG�QT�EQPUKUVGPV����/CP[�QH�VJGUG�UGNH�CUUGUUOGPV�KPUVTWOGPVU�TGN[�WRQP�
XCPKV[��HNCVVGT[��KORTQRGT�UGNH�FKUENQUWTG�QH�CP�KPVKOCVG�PCVWTG��CPF�FKUJQPGUV[�K�
DGJCXKQTU� YJKEJ� VJG� 5ETKRVWTGU� GZRTGUUN[� HQTDKF�� (QT� +� UC[�� VJTQWIJ� VJG� ITCEG�
IKXGP�WPVQ�OG��VQ�GXGT[�OCP�VJCV�KU�COQPI�[QW��PQV�VQ�VJKPM�QH�JKOUGNH�OQTG�JKIJN[�
VJCP�JG�QWIJV� VQ�VJKPM��DWV�VQ� VJKPM�UQDGTN[��CEEQTFKPI�CU� )QF�JCVJ�FGCNV� VQ�GXGT[�
OCP�VJG�OGCUWTG�QH�HCKVJ��
4QOCPU�������

#P� GZCORNG� QH� CP� KPFKXKFWCN� CUUGUUOGPV� KPUVTWOGPV� ECP� DG� HQWPF� CV�
JVVR���YYY�RCUVQTU�EQO��4KEM�9CTTGPNU�YGDUKVG�FGXQVGF�VQ�QHHGTKPI�VGEJPKECN�
CUUKUVCPEG�VQ�RCUVQTU�YJQ�CTG�DGEQOKPI�2WTRQUG�&TKXGP��%KVKPI�2GVGT�&TWEMGTNU�
DQQM�6JG�#IG�QH�6TCPUHQTOCVKQP ��VJG�CWVJQT�QH�VJKU�KPUVTWOGPV�GZRNCKPU�VJCV�YG�
CTG�KP�C�PGY�CIG�QH�UQEKGVCN�VTCPUHQTOCVKQP��CPF�VJCV�VJKU�PKU�C�VKOG��YJKEJ�ECNNU�
HQT� C� ETKVKECN�OCUU� QH� VTCPUHQTOCVKQPCN� NGCFGTU�YJQ�YKNN� EQOOKV� VQ� ETGCVKPI� C�
U[PGTI[� QH� GPGTI[�YKVJKP� VJGKT� EKTENG� QH� KPHNWGPEG� UQ� PGY� NGXGN� QH� 
UKE�� UQEKCN��

                                                 
58 5GG JVVR���YYY�NGCTP�WUC�EQO�TQC����JVO� 
 
59 (QT C VJQTQWIJ FKUEWUUKQP CDQWV JQY RU[EJQNQIKECN VGUVKPI KPUVTWOGPVU JCXG DGEQOG OCKPUVTGCO KP VJG RQUVOQFGTP
EJWTEJ� TGCF /KUUKQPU � 2U[EJQJGTGU[ D[ /CTVKP CPF &KGFTG $QDICP� CXCKNCDNG HTQO 'CUV)CVG 2WDNKUJGTU� ���� 2TKOCXGTC
4F�� 5CPVC $CTDCTC� %# ����� HQT C IKHV QH ���� 2JQPG ������������ QT XKUKV JVVR���YYY�RU[EJQJGTGU[�CYCTG�QTI� #NUQ
UGG P2GGTKPI KPVQ VJG 2''45� &QGU [QWT EJKNF JCXG C RTQRGT PDKDNKECN YQTNFXKGYQ! D[ .[PP CPF 5CTCJ .GUNKG� RQUVGF CV
JVVR���YYY�FKUEGTPOGPV�OKPKUVTKGU�EQO� 
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GEQPQOKE�� QTICPK\CVKQPCN� CPF� URKTKVWCN� UWEEGUU� ECP� DG� TGCEJGF�Q���
0QVYKVJUVCPFKPI�VJKU�CV[RKECN�NCPIWCIG��YJKEJ�QDXKQWUN[�KUPNV�DKDNKECNN[�DCUGF��
VJG� TGUV� QH� VJG� FQEWOGPV� KU� C� RQQTN[� YTQWIJV� CUUGUUOGPV� VQQN� VQ� FGVGTOKPG�
PVTCPUHQTOCVKQPCN�NGCFGTUJKRQ�CDKNKVKGU��

)TQWR� CUUGUUOGPVU�OGCUWTG�YJCV� KU� ECNNGF� PQTICPK\CVKQP� ECRKVCN�Q� 6JKU�
PCUUGV� KPENWFGU� C� EQORCP[NU� YQTM� RTCEVKEGU� CPF� TQWVKPGU�� KVU� UVQTGJQWUG� QH�
EQTRQTCVG� MPQYNGFIG� KP� EQORWVGT� FCVCDCUGU� CPF� KP� RGQRNGNU� JGCFU�� CPF� GXGP�
EWNVWTG�CPF�XCNWGU�CU� VJG[�IWKFG�JQY�C�EQORCP[�QRGTCVGU�Q��� +P� VJG�PQPRTQHKV�
UGEVQT��VJKU�KU�CNUQ�MPQYP�CU�PUQEKCN�ECRKVCN�Q�+V�ECP�DG�VJG�VQVCN�EQORWVCVKQP�QH�
CP� QTICPK\CVKQPNU� PJWOCP� ECRKVCNQ� QT� PMPQYNGFIG� ECRKVCN�Q� DWV� KV� KU� CNUQ� CP�
KPFKECVKQP�QH�JQY�VJG�PQTICPKUOQ�KU�HWPEVKQPKPI��

$QD�$WHQTFNU�.GCFGTUJKR�0GVYQTM�RTQXKFGU�C�UCORNG�ITQWR�CUUGUUOGPV��
&GHKPKVKQP� QH� VGTOU� KU� MG[� VQ� WPFGTUVCPFKPI� CUUGUUOGPVU�� 9JQ� FGHKPGU� VJG�
VGTOU!�#PF�YJCV�RTGEKUGN[� KU� VQ�DG�OGCUWTGF!�9JGP�[QW�TGCF� VJKU�CUUGUUOGPV�
VJKPM�JQY�VJKU�U[UVGO�YQWNF�RTQHQWPFN[�CNVGT�[QWT�NQECN�EJWTEJ��[QWT�HCOKN[��
[QWT�RTKXCVG�FGGFU�QH�EJCTKV[�CPF�CEVU�QH�NQXG��

%QOOQP� NCPIWCIG� CPF� EQOOQP� OGCUWTGOGPV�
$GHQTG�[QW�ECP�OGCUWTG�RTQITGUU��[QW�OWUV�FGEKFG�QP�C�EQOOQP�
NCPIWCIG�CPF�YJCV�[QW�YKNN�EQPUKUVGPVN[�OGCUWTG��

%QOOQP�NCPIWCIG ��6Q�CXQKF�OKUWPFGTUVCPFKPI��KV	U�KORQTVCPV�VQ�
CITGG�QP�EGTVCKP�MG[�FGHKPKVKQPU�GURGEKCNN[�DGVYGGP�VJG�OKPKUVTKGU�
KP� [QWT� EJWTEJ�� (QT� GZCORNG�� QPG� QH� VJG� EJWTEJ	U� OQUV�
CODKIWQWU� YQTFU� KU� PTGCEJGF�Q� 6JKU� KU� VJG� VGTO� HQWPF� KP� VJG�
CPPWCN� TGRQTV�� P1WT�RTQITCOU�TGCEJGF� VGP� VJQWUCPF�RGQRNG� NCUV�
[GCT�Q� 9JCV� GZCEVN[� FQGU� VJCV� OGCP!� 6JG� UCOG� JQNFU� VTWG� HQT�
YQTFU� NKMG� POKPKUVT[�Q� PCUUKOKNCVGF�Q� PGZRQUWTG� VQ� VJG� IQURGN�Q�
GVE��%QOOWPKECVKQP�CPF�FCVC�CTG�OGCPKPINGUU�WPNGUU�YG�CITGG�QP�
EQOOQP� FGHKPKVKQPU�� $GECWUG� VJG� EWNVWTG� CPF� NCPIWCIG� QH� HQT�
RTQHKV� CPF� PQPRTQHKV� QTICPK\CVKQPU� CTG� FKHHGTGPV�� YG� OWUV� CNUQ�
CESWKTG�VJG�CDKNKV[�VQ�PVTCPUNCVGQ�YKVJQWV�CODKIWKV[�YJCV�YG�FQ�
CPF�YJCV�YG�CTG�VT[KPI�VQ�CEJKGXG��

                                                 
60 4GGU� 'TKM� P5GXGP 2TKPEKRNGU QH 6TCPUHQTOCVKQPCN .GCFGTUJKR K %TGCVKPI C 5[PGTI[ QH 'PGTI[�Q JVVR���YYY�RCUVQTU�
EQO�CTVKENGU�5GXGP6TCPUHQTOCVKQP�CUR� 
 
61 .QJT� 5VGXG� P6GEJPQNQI[ CPF 9QTMGT 'HHKEKGPE[�Q 6JG 0GY ;QTM 6KOGU� (GD� �� ����� JVVR���YYY�
DQDRGCTNOCP�QTI�5VTCVGIKGU�1HHUJQTKPI�0GY���'EQPQO[���6GEJPQNQI[���CPF���9QTMGT���'HHKEKGPE[�JVO�
5GG CNUQ ,QJP (� 6QOGT� RTQHGUUQT QH GEQPQOKEU CV /CPJCVVCP %QNNGIG� YJQ RTQRQUGU VJCV QTICPK\CVKQPCN ECRKVCN PKU
JWOCP ECRKVCN KP YJKEJ VJG CVVTKDWVG KU GODQFKGF KP GKVJGT VJG QTICPK\CVKQPCN TGNCVKQPUJKRU� RCTVKEWNCT QTICPK\CVKQP
OGODGTU� VJG QTICPK\CVKQPNU TGRQUKVQTKGU QH KPHQTOCVKQP� QT UQOG EQODKPCVKQP QH VJG CDQXGVQ

JVVR���YYY�OCPCJCVVCP�GFW�DWUKPGUU�GEQHKP�LVQOGT�QTIADQQM�JVON� 6QOGT CWVJQTGF 1TICPK\CVKQPCN %CRKVCN� 6JG
2CVJ VQ *KIJGT 2TQFWEVKXKV[ CPF 9GNN�DGKPI� 
2TCGIGT 2WDNKUJKPI %Q�� ������ 
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%QOOQP�OGCUWTGOGPV ��9G�OWUV�CNUQ�FGEKFG�GZCEVN[�YJCV��JQY��
CPF�YJGP�YG�YKNN�OGCUWTG�CPF�VJGP�UVKEM�VQ�KVV ��

9JCV� UJQWNF� GZVGTPCNN[� HQEWUGF� EJWTEJGU� OGCUWTG!�
(KTUV�� OGCUWTG� KPRWVUKJQY� OWEJ� QH� YJCV� TGUQWTEGU� [QW� RWV�
VQYCTF� [QWT� QDLGEVKXGU� CPF� WNVKOCVGN[� [QWT� OKUUKQP�� (QT�
GZCORNG��JQY�OCP[�XQNWPVGGTU�FKF�[QW�FGRNQ[!�9JCV�RTQITCOU�
FKF� [QW� FQ!� *QY� OWEJ� OQPG[� YCU� URGPV� QP� RTQITCOU� CPF�
UGTXKEGU!�

5GEQPF��OGCUWTG� QWVRWVU��*QY�OCP[�OCP�JQWTU� FKF� XQNWPVGGTU�
UGTXG!� *QY� HTGSWGPVN[� FKF� VJG[� UGTXG!�V/GCUWTKPI� KPRWVU� CPF�
QWVRWVU�FGHKPGU�YJCV�TGUQWTEGU�CTG�RWV�VQYCTF�CEJKGXKPI�QWVEQOGU�
CPF�KU�QPN[�OGCPKPIHWN�KH�KV�VGNNU�[QW�VJG�RTQITGUU�[QW�CTG�OCMKPI�
VQYCTF�UGGKPI�[QWT�XKUKQP�TGCEJ�HTWKVKQP��(QT�GZCORNG��KH�RCTV�QH�
[QWT�XKUKQP�GPVCKNU�PGXGT[�RGTUQP�QH�OKFFNG�UEJQQN�CIG�CPF�CDQXG�
UGTXKPI� QT� OKPKUVGTKPI� CV� NGCUV� QPEG� C� [GCT� HQT� CV� NGCUV� VJTGG�
JQWTU�Q� VJGP� [QW� JCXG� VJG� DGPEJOCTM� [QW� CTG� OGCUWTKPI�
CICKPUVKPWODGT�QH�RGQRNG�
GXGT[�RGTUQP���JQY�HTGSWGPVN[�
CV�NGCUV�
QPEG�C�[GCT���CPF�JQY�OWEJ�
CV�NGCUV�VJTGG�JQWTU �V ��

6JKTF��OGCUWTG� QWVEQOGU�� QT� TGUWNVU�� QH� [QWT� GHHQTVU� CPF� WUG� QH�
TGUQWTEGU�� 9JGTGCU� QWVRWVU� OGCUWTG� YJCV� YG� FKF�� KV� KU� VJG�
QWVEQOGU� VJCV� VGNN� WU� JQY�YGNN�YG�FKF� KV��9G�YJQ�YQTM� KP� VJG�
PQPRTQHKV� UGEVQT� CNYC[U� HKPF� KV� FKHHKEWNV� VQ� OGCUWTG� TGUWNVU�� #�
DWUKPGUU�CNYC[U�JCU�C�VCPIKDNG�DQVVQO�NKPG�QP�KVU�RTQHKV�CPF�NQUU�
UVCVGOGPV�� DWV� YJCV� KU� QWT� DQVVQO� NKPG!� 2GVGT� &TWEMGT� UJGFU�
NKIJV� QP� VJKU� VQRKE��*G� RQKPVU� QWV� VJCV� VJG� DQVVQO� NKPG� HQT� CNN�
PQPRTQHKV� QTICPK\CVKQPU� KU� CNYC[U� QPG� VJKPI�� PEJCPIGF� JWOCP�
DGKPIU�Q�*QURKVCNU�GZKUV�VQ�OCMG�UKEM�RGQRNG�YGNN��UEJQQNU�GZKUV�VQ�
GFWECVG�VJG�KIPQTCPV��EJWTEJGU�GZKUV�VQ�YKP�VJG�NQUV�CPF�DWKNF�WR�
VJG�UCKPVU��5Q�JQY�FQGU�VJG�EJWTEJ�OGCUWTG�EJCPIGF�NKXGU!�9JCV�
CTG� VJG� OGCUWTCDNG� PGZRGEVGF� QWVEQOGUQ� QH� VJG� EJWTEJNU�
GPFGCXQTU!����

.GCFGTUJKR�0GVYQTM�CUUQEKCVG�,QJP�5EJQGPGEMGT�OCMGU�VJG�RQKPV�
VJCV� QWT� KPRWVU� CPF� QWVRWVU�OGCUWTG� GHHKEKGPE[��9JCV� GHHQTV� CPF�
TGUQWTEGU� CTG� YG� RWVVKPI� CICKPUV� VJG� IQCNU!�1WVEQOGU� OGCUWTG�
GHHGEVKXGPGUU�� #TG� YG� CEEQORNKUJKPI� YJCV� YG� UGV� QWV� VQ� FQ!�
'HHKEKGPE[� KU� FQKPI� VJG� TKIJV� VJKPIU�� 'HHGEVKXGPGUU� KU� IGVVKPI� VJG�
TKIJV�TGUWNVU��%QORCTKPI�GHHKEKGPEKGU�VQ�GHHGEVKXGPGUU�DGEQOGU�QWT�
PTGVWTP�QP� KPXGUVOGPVQ� 
41+���*CXKPI� VJKU� KPHQTOCVKQP� VGNNU� WU�
YJCV�GHHKEKGPEKGU�PGGF�VQ�DG�CFLWUVGF�VQ�DGEQOG�OQTG�GHHGEVKXGV ��
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0QV�UWTRTKUKPIN[��7PKVGF�9C[�JCU�NKPMGF�VQ�OCP[�XCNWCDNG�DGUV�
RTCEVKEGU� VJTQWIJ� VJGKT� P1WVEQOG� /GCUWTGOGPV� 4GUQWTEG�
0GVYQTMQ����
�
4KEM�9CTTGP�JCU�TGEGPVN[�NCWPEJGF�C�)NQDCN�2�'�#�%�'��2NCP�KPKVKCVKXG��

YJGTGD[�2WTRQUG�&TKXGP� EJWTEJGU� 
VJQUG� VJCV� JCXG� CNTGCF[� IQPG� VJTQWIJ� VJG�
���&C[U� QH� 2WTRQUG� RJGPQOGPQP�� CTG� CEVKXCVGF� VQ� DGEQOG� RCTVPGTU� YKVJ� VJG�
TGUV� QH� VJG� PQPRTQHKV� UGEVQT���� +V� YQWNF� UGGO� NKMG� C� PQDNG� FGGF� VQ� GPEQWTCIG�
OQTG� %JTKUVKCPU� VQ� OQXG� QWV� QH� VJGKT� RGYU� CPF� KPVQ� UVTGGV� OKPKUVT[��
EQOOWPKV[� UGTXKEG� CPF� INQDCN� OKUUKQP�� #PF� YJGP� VJG� HKTUV� TGETWKVOGPV� QH�
XQNWPVGGTU�EQOG�DCEM� HTQO�VJG�JCTXGUV� HKGNF�YKVJ�INQYKPI�TGRQTVU�QH�PTGUWNVUQ�
CPF�UWEEGUUGU��KV�YKNN�DG�FKHHKEWNV�VQ�QRRQUG�YJCV�UGGOU�VQ�DG�UQ�IQQF��6JG�GPFU�
YKNN�UGGO�VQ�LWUVKH[�VJG�OGCPU��$WV�JCTF�SWGUVKQPU�PGGF�VQ�DG�CUMGF��*QY�YGTG�
VJG�TGUWNVU�FGHKPGF!�$[�YJQO�CPF�D[�YJCV�ETKVGTKC!�$[�YJCV�OGCPU�YGTG�VJGUG�
TGUWNVU�CVVCKPGF!�+U�KV�RQUUKDNG�VQ�KPFGRGPFGPVN[�XGTKH[�CPF�FQEWOGPV�VJG�TGUWNVU�

IKXGP� VJCV� GZVTCQTFKPCT[� ENCKOU� EQWNF� DG�OCFG� HQT�OKTCEWNQWU� TGUWNVU�!�#PF��
OQUV� KORQTVCPV�� JQY� FQGU� VJKU� CEVKXKV[� POGCUWTGQ� CICKPUV� VJG� RNCKP�9QTF� QH�
)QF!�

7UKPI� VJG� KPUVKVWVKQPCN� OQFGN� RTQRQUGF� D[� &TWEMGT� KP� JKU� 5GNH�
#UUGUUOGPV�6QQN��CPF�$WHQTF�KP�VJG�RCTCITCRJU�CDQXG��KV�DGEQOGU�QDXKQWU�VJCV�
VJG� QPN[� EGTVCKP� PTGUWNVUQ� YKNN� DG� CEEGRVCDNG�� P'HHGEVKXGPGUUQ� YKNN� DG� FGHKPGF���
*QY� OCP[� JQWTU� KU� VJG� RCTKUJKQPGT� GZRGEVGF� VQ� UGTXG!� &QGU� KV� QPN[� EQWPV�
YJGP� VJG[� CTG� XQNWPVGGTKPI� HTQO� C� NKUV� QH� EJWTEJ�CRRTQXGF� CEVKXKVKGU!� 9JCV�
CDQWV�VCMKPI�ECTG�QH�GNFGTN[�RCTGPVU��EQOHQTVKPI�PWTUKPI�DCDKGU��JQOGUEJQQNKPI�
EJKNFTGP�� FTKXKPI� VJG� JCPFKECRRGF�� DCMKPI� EQQMKGU� HQT� C� UWHHGTKPI� HTKGPF��
UGPFKPI�OQPG[�VQ�C�YKFQY�KP�PGGF!�&QGU�%JTKUVKCP�EJCTKV[�QPN[�EQWPV� KH� VJG�
CEVKXKV[� JCU� DGGP� QHHKEKCNN[� UCPEVKQPGF� D[� VJG� EJWTEJ!� /WUV� EJCTKV[� DGEQOG�
KPUVKVWVKQPCNK\GF��OQPKVQTGF��CUUGUUGF��TGYCTFGF�QT�RGPCNK\GF��CPF�FCVCDCPMGF!�
9JGTGCU� ,GUWU� UCKF��$WV�YJGP� VJQW� FQGUV� VJKPI� CNOU�� NGV� PQV� VJ[� NGHV� JCPF�MPQY�

                                                 
62 5YCPUQP� 'TKE� P9JCV FQ [QW OGCUWTG! 6JKU /QPVJNU $GUV 2TCEVKEG�Q .GCFGTUJKR 0GVYQTM� 0Q� ��� /CTEJ ��� �����
5GG CNUQ P&TWEMGT (QWPFCVKQP 5GNH�#UUGUUOGPV 6QQN� %QPVGPV K 6JG 5GNH�#UUGUUOGPV 2TQEGUU�Q JVVR���YYY�
RHFH�QTI�NGCFGTDQQMU�UCV HQT OQTG KPHQTOCVKQP� 
 
63 5GG JVVR���YYY�UCFFNGDCEM�EQO�JQOG�VQFC[UVQT[�CUR!KF����� CPF JVVR���YYY�UCFFNGDCEM�EQO�RGCEG�
NKXGUGTXKEGU�CUR HQT NCWPEJKPI QH VJKU RNCP� YJKEJ KU WPCDCUJGFN[ ECNNGF VJG PDGIKPPKPI QH C 5RKTKVWCN #YCMGPKPI� #
)NQDCN /QXGOGPV� # 0GY 4GHQTOCVKQP�Q 6JG CETQP[O UVCPFU HQT P2NCPVKPI PGY EJWTEJGUV 'SWKRRKPI NGCFGTUV
#UUKUVKPI VJG RQQTV %CTKPI HQT VJG UKEMV CPF 'FWECVKPI VJG PGZV IGPGTCVKQP�Q #NUQ UGG P# 2WTRQUG &TKXGP
2JGPQOGPC� #P +PVGTXKGY 9KVJ 4KEM 9CTTGP�Q CXCKNCDNG CV /QFGTP 4GHQTOCVKQP�QTI� JVVR���YYY�EJTKUVKCPKV[�EQO�
RCTVPGT�#TVKENGA&KURNC[A2CIG���26+&��������%%*+&��������%%++&�����������JVON� KP YJKEJ 4KEM 9CTTGP
TGURQPFU VQ C SWGUVKQP CDQWV VJG INQDCN 2�'�#�%�'� RNCP� P+P VJG UCOG YC[� VJG UVTGPIVJ QH C EJWTEJ KU OGCUWTGF D[ KVU
UGPFKPI ECRCEKV[� PQV KVU UGCVKPI ECRCEKV[� *QY OCP[ OGODGTU CTG YG CEVWCNN[ OQDKNK\KPI HQT OKPKUVT[ CPF OKUUKQPU!
/CVWTKV[ KU PGXGT CP GPF KP KVUGNH� /CVWTKV[ KU HQT OKPKUVT[ CPF OKUUKQP�Q =GORJCUKU KP QTKIKPCN? #NUQ UGG P5CFFNGDCEM VQ
.CWPEJ 0GY /KUUKQPU +PKVKCVKXG�Q JVVR���YYY�ETQUUYCNM�EQO�HCKVJ�RCUVQTU���������JVON!XKGY�RTKPV� YJKEJ UVCVGU�
P6JG RNCP KU VQ OQDKNK\G OGODGTU QH VJG 5CFFNGDCEM %JWTEJ� CNQPI YKVJ QVJGT EQPITGICVKQPU K OQTG VJCP ������
DGNKGXGTU KP VJG PGZV VJTGG [GCTU K VQ VCEMNG VJG EJCNNGPIG QH TGCEJKPI VJQUG NCUV WPTGCEJGF RGQRNG ITQWRU�Q 
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YJCV� VJG� TKIJV� JCPF� FQGVJ � 
/CVV�� ������ VJKU� PGY� CEEQWPVCDKNKV[� TGSWKTGU� HWNN�
FKUENQUWTG��

2WTRQUG�&TKXGP� EJWTEJGU� JCXG� C� DWKNV�KP� OGEJCPKUO� WRQP� YJKEJ� VQ�
GXGPVWCNN[� RTGUUWTG� QT� EQORGN� VJGKT� OGODGTU� VQ� XQNWPVGGT�� VJG� OGODGTUJKR�
EQXGPCPV�VJCV�KU�VQ�DG�UKIPGF��6JKU�EQXGPCPV�UKIPKPI�KU�EQPPGEVGF�VQ�VJG�KFGC�QH�
PJWOCP� ECRKVCN�Q� 1PG� OCPCIGOGPV� GZRGTV� JCU� RTQRQUGF� VJCV� PQTICPK\CVKQPCN�
ECRKVCNQ�
PC�MKPF�QH�JWOCP�ECRKVCNQ��KU�KPETGCUGF�YJGP�VJGTG�KU�C�HQTOCN�PLQKPKPI�
WR� RTQEGUU�Q� C� V[RG� QH� RU[EJQNQIKECN� EQPVTCEV� KP� YJKEJ� QPG� CNKIPU� VJGKT� NKHGNU�
RWTRQUG�YKVJ�VJG�QTICPK\CVKQPNU�RWTRQUG����9JKEJ�TCKUGU�VJG�QDXKQWU�SWGUVKQP�K�
FKF� VJG� 2WTRQUG�&TKXGP� PEQXGPCPVQ� KFGC� CEVWCNN[� QTKIKPCVG� KP� PQTICPK\CVKQPCN�
ECRKVCNQ� VJGQTKGU!� *CU� C� RU[EJQ�UQEKCN� EQPEGRV� DGGP� FTGUUGF� WR� KP� DKDNKECN�
NCPIWCIG�VQ�OCMG�KV�RCNCVCDNG!�

+PVGTGUVKPIN[�� VJGUG� EJWTEJ� EQXGPCPVU� CTG� UQ� XCIWGN[� YQTFGF� CPF�
WPFGHKPGF�VJCV�PGY�OGCPKPIU�EQWNF�DG�CUUKIPGF�VQ�VJG�VGTOKPQNQI[�CU�VKOG�IQGU�
QP��#U�QPG�ETKVKE�PQVGF��P6JG�DQVVQO�NKPG�KU�VJKU��1PEG�[QWNXG�UKIPGF�C�EJWTEJ�
OGODGTUJKR�EQXGPCPV�CPF�DQCTFGF�VJG�%)/�=EJWTEJ�ITQYVJ�OQXGOGPV��GF�?�
VTCKP� K� [QWNTG� EQOOKVVGF� VQ� KVU� FGUVKPCVKQP�� GXGP� KH� KV� EJCPIGU� FKTGEVKQP�
UQOGYJGTG�CNQPI�VJG�YC[��6JKU�KU�YJ[�,GUWU�EQOOCPFU�WU�KP�/CVVJGY���������
VQ�PQV�OCMG�QCVJU�YKVJ�OGP�DGECWUG�YJGP�KVNU�CNN�UCKF�CPF�FQPG�YG�OKIJV�HKPF�
QWTUGNXGU�HQNNQYKPI�VJG�YTQPI�IQF�Q���

6JG� KORNGOGPVCVKQP� QH� 2WTRQUG�&TKXGP� KU� CNTGCF[� JGCXKN[� QTKGPVGF�
VQYCTFU� VJG� IQXGTPOGPV�HWPFGF� HCKVJ�DCUGF� UGEVQT�� 4KEM�9CTTGPNU� 5CFFNGDCEM�
%JWTEJ�TGEGPVN[�TGEGKXGF�CP�CYCTF�HQT�KVU�YQTM�KP�VJG�HCKVJ�DCUGF�CTGPC����$QD�
$WHQTF�KU�HQNNQYKPI�VJG�RTKXCVG�UGEVQT�FGUKIP�QH�JKU�OGPVQT��2GVGT�&TWEMGT��CPF�
NGCFKPI�VJG�EJWTEJ�UVTCKIJV�KPVQ�VJG�HCKVJ�DCUGF�OQXGOGPV��*G�UKVU�QP�VJG�DQCTF�
QH�FKTGEVQTU�QH�VJG�(QWPFCVKQP�HQT�%QOOWPKV[�'ORQYGTOGPV��CP�QTICPK\CVKQP�
QP�VJG�EWVVKPI�GFIG�QH�GZRCPFKPI�VJG�HCKVJ�DCUGF�OQXGOGPV��6JKU�QTICPK\CVKQP�
UC[U� VJCV� KV� KU� UGTXGU� PCU� C� HCEKNKVCVQT� CPF�ECVCN[UV� VQ� GPEQWTCIG� GORQYGTOGPV��
KPPQXCVKQP�� EQNNCDQTCVKQP� CPF� EQQTFKPCVKQP� KP� EQOOWPKV[� TGXKVCNK\CVKQP�
GHHQTVUQ� D[� PRTQXKFKPI� VGEJPKECN� CUUKUVCPEG�� EQCNKVKQP� DWKNFKPI�EQNNCDQTCVKQP�
UWRRQTV�� CPF� ITCPV� OCMKPI� VQ� UWRRQTV� ECRCEKV[� FGXGNQROGPV� GHHQTVU�Q� #P�
CUUGUUOGPV� KPUVTWOGPV� MPQYP� CU� 0�%CR� UQHVYCTG� CNNQYU� VJGO� VQ� EQPFWEV�
CUUGUUOGPVU����

                                                 
64 6QOGT� ,QJP (�� P1TICPK\CVKQPCN %CRKVCN CPF ,QKPKPI�WR� .KPMKPI VJG +PFKXKFWCN VQ VJG 1TICPK\CVKQP CPF VQ
5QEKGV[�Q *WOCP 4GNCVKQPU� ,WPG ����� ��� �� RR� �������� 6QOGT ETGFKVU C ���� CTVKENG D[ ,QJP 2CWN -QVVGT YKVJ VJG
EQPEGRV QH LQKPKPI�WR� 
-QVVGT� ,�2�� P6JG RU[EJQNQIKECN EQPVTCEV� OCPCIKPI VJG LQKPKPI�WR RTQEGUU�Q %CNKHQTPKC
/CPCIGOGPV 4GXKGY� ����� �� 
5RTKPI�� RR� ������� 6QOGT KU CNUQ SWQVGF KP HQQVPQVG ��� 
 
65 2TQEVQT� 2CWN� P%JWTEJ /GODGTUJKR %QXGPCPVU�Q#WIWUV ��� ����� JVVR���YYY�0GYU9KVJ8KGYU�EQO� 
 
66 2GTT[� 6QDKP� P2TGUKFGPV NCWFU EJWTEJ RTQITCO CV 9JKVG *QWUG�URQPUQTGF GXGPV�Q $2 0GYU� /CTEJ ��� �����
JVVR���YYY�DRPGYU�PGV�DRPGYU�CUR!+&������� 
 
67 5GG (QWPFCVKQP HQT %QOOWPKV[ 'ORQYGTOGPV� JVVR���YYY�HEG�FCNNCU�QTI� HQT OQTG KPHQTOCVKQP QP VJKU HCKVJ�
DCUGF KPKVKCVKXG� #PQVJGT GZCORNG QH $WHQTFNU CEVKXKVKGU KPENWFGU P6JG (KPKUJGTU 2GGT .GCTPKPI #EVKQP 0GVYQTM



� +PVGITCVGF�/GCUWTGOGPV�5[UVGOU  

� ���

6JG� HWVWTG� FCPIGTU� VQ� VJG� CWVQPQO[� QH� VJG� NQECN� EJWTEJ� CTG� ITGCV����
(CKVJ�DCUGF�QTICPK\CVKQPU��UKPEG�VJG�9GNHCTG�4GHQTO�#EV �QH������CPF�UWDUGSWGPV�
NGIKUNCVKQP��CTG�PQPRTQHKV�QTICPK\CVKQPU�VJCV�JCXG�IQPG�VQ�VJG�HGGFKPI�VTQWIJ�QH�
VJG�5VCVG��6JKU�KPENWFGU�PQPRTQHKVU�VJCV�RGTHQTO�OGFKECN�ECTG��GOGTIGPE[�TGNKGH��
JQWUKPI�� ECTG� QH� VJG� GNFGTN[�� VTCKPKPI�� UJGNVGTU�� JQOGNGUU�� JQURKEGU�� HQQF�
RCPVTKGU��YGNHCTG�VQ�YQTM�� LQD� VTCKPKPI�� TGHWIG� UGTXKEGU�� EJKNF� ECTG�� RTGUEJQQNU��
GVE�� -GGR� KP� OKPF� VJCV� UQOG� PQPRTQHKVU� YJKEJ� RGTHQTO� OGFKECN� ECTG�� CNUQ�
RGTHQTO� CDQTVKQPU� QT� TGHGT� HQT� CDQTVKQPU���� +P� QTFGT� VQ� IGV� VJG� HCKVJ�DCUGF�
CIGPFC� LWOR�UVCTVGF�� RJKNCPVJTQR[� NGCFGTU� YQTMKPI� KP� EQNNCDQTCVKQP�� QHHGT�
VTCKPKPI� VQ� GSWKR� RTKXCVG� EJCTKVKGU� YKVJ� VJG� PGY� TGUWNV�QTKGPVGF� OQFG� QH�
EQPFWEVKPI� DWUKPGUU�� 6JGUG� CEVKXKVKGU� UWEEGUUHWNN[� RTGRCTG� VJG� PQPRTQHKVU� VQ�
TGEGKXG� HCKVJ�DCUGF�OQPKGU� HTQO� VJG� 5VCVG�� (CKVJ�DCUGF� QTICPK\CVKQPU� CTG�OQTG�
EQORNGZ�VJCP�UKORNG�UVQTGHTQPV�EJCTKVKGU��6JG[�PJCXG�RTQITCO�EQORGVGPEG��DWV�
VJG[� PGGF� EQTG� EQORGVGPEKGUV �� %CRCEKV[�� RNCPPKPI� ECRCEKV[�� UWRGTXKUQT[�
ECRCEKV[�� OWNVK�UKVG� OCPCIGOGPV�� NQIKUVKEU�� JWOCP� TGUQWTEGU�Q� UC[U� &T��
%JTKUVKPG� .GVVU� QH� *CTXCTF� 7PKXGTUKV[���� +H� C� HCKVJ�DCUGF� QTICPK\CVKQP�
TGUVTWEVWTGU� VQ� OGGV� VJG� PGY� FGOCPFU� QH� KVU� FQPQTU�� KV� KU� UCKF� VQ� DG� PXCNWG�
CFFGF�Q�
�

                                                                                                                                     

2.#0�� YJKEJ VQWVU 4KEM 9CTTGP CU CP PGZRGTV�Q VQ CEEGNGTCVGF EJWTEJ VTCPUHQTOCVKQP CPF PVQ RTQXKFG KPHQTOCVKQP�
EJCNNGPIG CPF RCVJYC[U HQT RGQRNG VQ OQXG KPVQ OKUUKQPU�Q JVVR���YYY�HKPKUJGTU�QTI�OKPKUVTKGU�
TGRQTVU�2.#0A2TQRQUCN�RFH� 
 
68 5GG 2CWN 5JKTMNU DQQM� %QOG 1WV QH *GT /[ 2GQRNG� CP KPVGTGUVKPI CPF TGNGXCPV VJGQNQIKECN FKUEQWTUG QP %JWTEJ CPF
5VCVG� CXCKNCDNG HTQO &KUEGTPOGPV /KPKUVTKGU HQT C IKHV QH ��� 
UGG CFFTGUU KP HQQVPQVG ��� 
 
69 5GG JVVR���YYY�MUI�JCTXCTF�GFW�JCWUGT�2&(A:.5�PGYUNGVVGTU�0GYUNGVVGTAUWOOGT���RFH YJKEJ VCNMU CDQWV
DWKNFKPI KPVGTPCVKQPCN PQP�IQXGTPOGPVCN QTICPK\CVKQPU 
+0)1U� CPF OGPVKQPU YQTMKPI YKVJ C ,CRCPGUG (COKN[
2NCPPKPI QTICPK\CVKQP� $QD $WHQTF UKVU QP VJG 'ZVGTPCN #FXKUQT[ $QCTF QH 6JG *CWUGT %GPVGT� CU FQGU (TCPEGU
*GUUGNDGKP QH 6JG &TWEMGT (QWPFCVKQP� .GUVGT 5CNCOQP YCU OGPVKQPGF KP VJG 5GRVGODGT ���� '�0GYUNGVVGT CU CP
WREQOKPI URGCMGT� 6JGUG KPVGTNQEMKPI EQPPGEVKQPU CTG EQ\[� 
 
70 'NNKQVV� $CTDCTC� P'SWKRRKPI VJG 5VTGGV 5CKPVU� *QY VQ DWKNF ECRCEKV[ YKVJ UVTWIINKPI UQEKCN GPVTGRTGPGWTU YJQ CTG
EJCPIKPI NKXGU HQT VJG DGVVGT�Q %GPVGT HQT 4GPGYCN� JVVR���YYY�EGPVGTHQTTGPGYCN�EQO CPF CNUQ CV
JVVR���YYY�RJKNCPVJTQR[TQWPFVCDNG�QTI�OCIC\KPGU������UGRVGODGT�RTKPV�� 
 



 

� ���

+HDYHQO\�'LUHFWLYH����
�

)25�,00(',$7(�5(/($6(�
)URP��7KH�/DWWHU�'D\V�3UHSDUDWLRQ�&RPPLWWHH�

7R��)LUVW�(DUWK�%DWWDOLRQ�

�

2XU�DQJHOV�DUH�SUHVHQWO\�VKDUSHQLQJ�WKHLU�VLFNOHV�IRU�WKH�ILQDO�+DUYHVW��
�

'XH�WR�XQIRUHVHHQ�PHFKDQLFDO�GLIILFXOWLHV�ZLWK�WKH�WUDQVSRUWHUV��RXU�DQJHOV�DUH�XQDEOH�WR�ZLHOG�
WKHLU�VLFNOHV�XSRQ�(DUWK�DW�WKLV�WLPH��,Q�RUGHU�WR�IXOILOO�WKH�TXRWDV�IRU�WKH�ILQDO�+DUYHVW��3URSKHWV�
DQG�$SRVWOHV�DUH�WR�EHJLQ�ZKHWWLQJ�WKHLU�VZRUGV�DQG�VKDUSHQLQJ�WKHLU�VLFNOHV��

�
2QJRLQJ�GDWD�WUDQVPLVVLRQ�HUURUV�KDYH�REOLWHUDWHG�WKH�FULWHULD�IRU�GHWHUPLQLQJ�WKH�GLIIHUHQFH�

EHWZHHQ�ZKHDW�DQG�WDUHV��,PPHGLDWH�SUHSDUDWLRQV�PXVW�EH�WDNHQ�WR�GHYLVH�YDOLG�VRUWLQJ�
LQVWUXPHQWV�RQ�(DUWK��3URSKHWV�DQG�$SRVWOHV�DUH�UHTXHVWHG�WR�EHJLQ�DVVHVVLQJ�JUDLQ�DW�RQFH��

�

�



 

� ���

���� 3WCNKV[�+PFKECVQTU�QH�*WOCP�9KFIGVU�
�

4GEGPVN[� CP� QNFGT� IGPVNGOCP� GZRNCKPGF� JQY� 2GVGT� &TWEMGTNU� VJGQTKGU�
EJCPIGF�JKU�YQTMRNCEG�KP�VJG�����U��*KU�EQORCP[�YCU�KPHNWGPEGF�VQ�UGV�C�IQCN�
VQ�OCMG�YKFIGVU�VQ�VJG�OKNNKQPVJ�QH�CP�KPEJ�CU�RCTV�QH�C�EQORCP[�YKFG�GHHQTV�VQ�
KPUVCNN�WPKHQTO�SWCNKV[�EQPVTQN�UVCPFCTFU��%QORCP[�OCPCIGOGPV�CPCN[\GF�VJG�
EQORNGVG� RTQEGUU� QH� OCMKPI� YKFIGVU� HTQO� UVCTV� VQ� HKPKUJ�� 'CEJ� UVGR� QH� VJG�
OCPWHCEVWTKPI� RTQEGUU� ECOG� WPFGT� KPVGPUG� UETWVKP[�� 'UUGPVKCN� EJCPIGU� YGTG�
OCFG�KP�VJG�RTQFWEVKQP�NKPG�QH�YKFIGVU�UQ�VJCV�VJG�EQORCP[�YQWNF�OGGV�VJGKT�
IQCN� QH� \GTQ� GTTQTU�� 0Q� CNNQYCPEGU� EQWNF� DG� OCFG� HQT� JWOCP� GTTQT�� #NN�
OCEJKPGT[�JCF�VQ�DG�RTGEKUGN[�ECNKDTCVGF�UQ�VJCV�VJKU�QDLGEVKXG�YCU�UWEEGUUHWNN[�
CVVCKPGF��

$WV� VJKU� KU�PQV� C�FKUEWUUKQP�RCRGT� CDQWV� VJG�SWCNKV[�QH�YKFIGVU��6JKU� KU�
CDQWV�JWOCP� NKXGU��6JG� CTEJKVGEVU�QH� UQEKCN� UGEVQT� VTCPUHQTOCVKQP�DGNKGXG� KV� KU�
RQUUKDNG� VQ� ETGCVG� JWOCP�YKFIGVU�� +P� QTFGT� VQ� HQTEG� GXGT[QPG� KPVQ� VJG�OQNF��
VJG[�JCXG�FGXKUGF�CP�GNCDQTCVG�UGV�QH�OGCUWTGOGPVU�CPF�CUUGUUOGPVU��0QV�QPN[�
RGQRNG�� DWV� EJWTEJGU� CPF� EJCTKVKGU� CTG� VQ� DG� CUUGUUGF�� &Q\GPU� QH� EJWTEJ�
OGCUWTGOGPV�RCEMGVU��UWTXG[U��DQQMU�� KPXGPVQTKGU��RTQHKNGU��CPF�SWGUVKQPPCKTGU�
CTG� QP� VJG� OCTMGV�� *KIJN[� VTCKPGF� EQPUWNVCPVU�� VTCKPGF� KP� PGHHGEVKXGQ�
OCPCIGOGPV�RTCEVKEGU�QH� VJG�YQTNF��OCMG� VJGOUGNXGU�CXCKNCDNG� VQ� CUUKUV� KP� VJG�
TGUVTWEVWTKPI�RTQEGUU��5OCNN�ITQWR�VTCKPKPI�XKFGQU��RTQITCOU��MKVU�CPF�EWTTKEWNC�
CTG� CXCKNCDNG� HQT� RWTEJCUG� QXGT� VJG� KPVGTPGV� HTQO� DWUKPGUU� EQPUWNVKPI� HKTOU��
EJWTEJ� ITQYVJ� QWVHKVU�� QVJGT� PQPRTQHKVU�� CPF� OGIC�EJWTEJGU�� #PF� VJGTG� CTG�
RNGPV[� QH� RCUVQTU� YJQ� JCXG� LWORGF� QP� VJG� DCPFYCIQP� QH� 2WTRQUG�&TKXGP�
PUWEEGUU�Q� RKII[�DCEMKPI� VJGKT�RTQITCOU�QP� VJG� ���FC[�OQFGN��2WTRQUG�&TKXGP�
JCU�DGGP�DWKNV�WRQP�C� UCPF[� HQWPFCVKQP�QH�RU[EJQNQI[�� UQEKQNQI[��JWOCPKUO��
GUQVGTKEKUO��EQOOWPKVCTKCPKUO��CPF�FKCNGEVKEU����

                                                 
71 #DTCJCO /CUNQY� HCVJGT QH JWOCPKUVKE RU[EJQNQI[� JCF C RTQHQWPF KPHNWGPEG WRQP 2GVGT &TWEMGT CPF OQFGTP
OCPCIGOGPV VJGQT[� (QT GZCORNG� UGG JVVR���YYY�EHKN�EQO�OCUNQY�UJVON� (QT CFFKVKQPCN KPHQTOCVKQP QP FKCNGEVKEU
RGTVKPGPV VQ VJKU OQPQITCRJ� UGG )QVEJGT� &GCP� P6JG &KCNGEVKE � 2TCZKU� &KCRTCZ CPF VJG 'PF QH VJG #IGU�Q CV
JVVR���YYY�RTQHGUUKQPCNUGTXG�EQO�FQWDNGURGCM�FKCRTCZ��JVO� 
 



6*' 2 + ' & 2 + 2 ' 4 5 1 ( 274 21 5 ' �

� ���

6JG�CTEJKVGEVU�QH�EJWTEJ�TGHQTO�DGNKGXG�VJCV�KV�KU�RQUUKDNG�VQ�OGCUWTG�VJG�
KPVCPIKDNG�VJKPIU�QH�VJG�URKTKV��VQ�UGV�DGJCXKQTCN�UVCPFCTFU�WRQP�YJKEJ�VQ�LWFIG�
GHHGEVKXGPGUU�KP�URKTKVWCN�OCVVGTU��CPF�VQ�UGV�ETKVGTKC�WRQP�YJKEJ�PTGUWNVUQ�ECP�DG�
CVVCKPGF��1DXKQWUN[��UQOG�RGQRNG�YQPNV�OGCUWTG�WR��6JG[�YKNN�PQV�GZJKDKV�VJG�
RTQRGT�COQWPV�QH�PURKTKVWCNQ�OCVWTKV[�
URKTKVWCN�ECRKVCN��VQ�UWEEGGF�KP�VJGKT�NQECN�
EJWTEJ�� #PF� YJCV� YKNN� JCRRGP� VQ� VJGUG� RQQT� UGTXCPVU�� YJGP� VJG[� EQORCTG�
VJGOUGNXGU� YKVJ� VJKU� GNKVG� EQTRU� QH� PNGCFGTUJKRQ!� 9JCV� YKNN� JCRRGP� VQ� VJQUG�
HTCIKNG� UJGGR�� PGYDQTPU� KP� VJG� 9QTF�� YJQ� JCXG� PGXGT� JGCTF� VJG� )QURGN� QH�
)TCEG�DWV�JCXG�QPN[�DGGP�VCWIJV�2WTRQUG�&TKXGP��TGUWNVU�DCUGF�%JTKUVKCPKV[!�
�

(QT� YKVJ� YJCV� LWFIOGPV� [G� LWFIG�� [G� UJCNN� DG� LWFIGF�� CPF�
YKVJ� YJCV� OGCUWTG� [G�OGVG�� KV� UJCNN� DG� OGCUWTGF� VQ� [QW� CICKP��

/CVVJGY������
�

$WV� YG� YKNN� PQV� DQCUV� QH� VJKPIU� YKVJQWV� QWT� OGCUWTG�� DWV�
CEEQTFKPI�VQ�VJG�OGCUWTG�QH�VJG�TWNG�YJKEJ�)QF�JCVJ�FKUVTKDWVGF�VQ�
WU��C�OGCUWTG�VQ�TGCEJ�GXGP�WPVQ�[QW� �

(QT�YG�UVTGVEJ�PQV�QWTUGNXGU�DG[QPF�QWT� OGCUWTG��CU� VJQWIJ�
YG� TGCEJGF�PQV� WPVQ� [QW�� HQT�YG� CTG� EQOG� CU� HCT� CU� VQ� [QW� CNUQ� KP�
RTGCEJKPI�VJG�IQURGN�QH�%JTKUV� �

0QV�DQCUVKPI�QH�VJKPIU�YKVJQWV�QWT�OGCUWTG��VJCV�KU��QH�QVJGT�
OGPNU�NCDQWTU��DWV�JCXKPI�JQRG��YJGP�[QWT�HCKVJ�KU�KPETGCUGF��VJCV�YG�
UJCNN�DG�GPNCTIGF�D[�[QW�CEEQTFKPI�VQ�QWT�TWNG�CDWPFCPVN[� �

6Q� RTGCEJ� VJG� IQURGN� KP� VJG� TGIKQPU� DG[QPF� [QW�� CPF�PQV� VQ�
DQCUV�KP�CPQVJGT�OCP NU�NKPG�QH�VJKPIU�OCFG�TGCF[�VQ�QWT�JCPF� �

$WV�JG�VJCV�INQTKGVJ��NGV�JKO�INQT[�KP�VJG�.QTF� �
(QT�PQV�JG�VJCV�EQOOGPFGVJ�JKOUGNH�KU�CRRTQXGF��DW V�YJQO�

VJG�.QTF�EQOOGPFGVJ� ��
++�%QT�����������
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#DQWV�VJG�#WVJQTU�
�
.[PP� &�� .GUNKG� JQNFU� C� $�5�� KP� $WUKPGUU� #FOKPKUVTCVKQP�� C� /CUVGT� QH� 2WDNKE�
#FOKPKUVTCVKQP�� CPF� KU� C� EGTVKHKGF� 5GPKQT� 2TQHGUUKQPCN� KP� *WOCP� 4GUQWTEGU�

52*4��� �5CTCJ�*��.GUNKG�JQNFU�C�$�5�� KP�'NGOGPVCT[�'FWECVKQP�CPF�C�/�5�� KP�
%QWPUGNKPI�� 5WUCP� ,�� %QPYC[� JQNFU� C� $�#�� KP� *KUVQT[� CPF� C� /CUVGT� QH�
'FWECVKQP���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
5RGEKCN�4GOCTMU�
�
�1WT�FGCT�QPGU�YJQ�RQUUGUU� NKVVNG�PMPQYNGFIG�ECRKVCNQ�DWV�GPTKEJ�CNN�QWT� NKXGU�
YKVJ�VJGKT�WPEQPFKVKQPCN�NQXG��
�
��.KVGTCNKUVU��RNGCUG�HQTDGCT�YKVJ�VJGUG�UCVKTKECN�FGXKCVKQPU�HTQO�VJG�VGZV�QH�VJKU�
OQPQITCRJ��;QW�ECP�UMKR�KV�CNVQIGVJGT�KH�[QW�YKUJ��5CVKTG�KU�VJG�WUG�QH�TKFKEWNG��
UCTECUO��KTQP[��GVE��VQ�GZRQUG��CVVCEM��QT�FGTKFG�XKEGU��HQNNKGU��UVWRKFKVKGU��CDWUGU��
GVE��1WT�.QTF�*KOUGNH�WUGF�UCVKTG�YJGP�JG�ECNNGF� VJG�2JCTKUGGU�PYJKVGYCUJGF�
VQODU�Q�'XGP�VJQWIJ�VJG�2JCTKUGGU�YGTGPNV� NKVGTCNN[�YJKVGYCUJGF�VQODU��VJGKT�
URKTKVWCN�EQPFKVKQP�YCU�UWEJ��.KMGYKUG�VJGUG�HKEVKVKQWU�UCVKTKECN�RTGUU�TGNGCUGU�CTG�
KPVGPFGF�VQ�KNNWUVTCVG�VJG�HCNNCEKGU�QH�RQRWNCT�FQEVTKPCN�GTTQTU�VJCV�VGCEJ�)QF�KU�
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