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KPXGUVOGPV�CFXKUQT[�KPFWUVT[�CPF�YKVJKP�$*%U�VQ�QDVCKP�TGVWTP��TKUM��CPF�EQTTGNCVKQP�UVCVKUVKEU��

6JG�CWVJQTU�WUG�VJGUG�UVCVKUVKEU�CPF�VJG�OGCP�EQPUQNKFCVGF�$*%�ECRKVCN�VQ�CUUGVU�TCVKQ�VQ

ECNEWNCVG�VJG�YGKIJV�QP�KPXGUVOGPV�CFXKUQT[�CEVKXKVKGU�VJCV�YQWNF�OKPKOK\G�VJG�RTQDCDKNKV[�QH

DCPMTWRVE[�QH�VJG�$*%���6JG[�HKPF�C�YGKIJV�QH�����RGTEGPV�HQT�KPXGUVOGPV�CFXKUQT[�UGTXKEGU�

KPFKECVKPI�VJCV�C�XGT[�NQY�NGXGN�QH�KPXGUVOGPV�KP�VJKU�CEVKXKV[�ECP�TGFWEG�$*%�TKUM�

%CORDGNN��&KGVTKEJ��CPF�9GKPUVGKP�
������WUG�FCVC�HQT������VQ������VQ�ECNEWNCVG�UECNG

XCNWGU�CDQXG�YJKEJ�CP�GZRCPUKQP�KPVQ�NKHG�KPUWTCPEG�QT�RTQRGTV[�CPF�ECUWCNV[�KPUWTCPEG�YQWNF

KPETGCUG�VJG�TKUM�VQ�VJG�(GFGTCN�&GRQUKV�+PUWTCPEG�%QTRQTCVKQP�
(&+%����6JG�TKUM�VQ�VJG�(&+%

KU�OGCUWTGF�D[�VJG�XCTKCPEG�QH�VJG�TGUKFWCN�HTQO�C�OCTMGV�OQFGN�TGITGUUKQP�QH�EQODKPGF�DCPM

CPF�KPUWTCPEG�EQORCP[�UVQEM�TGVWTPU����6JG�CWVJQTU�EQPENWFG�VJCV�FKXGTUKHKECVKQP�KPVQ�NKHG

KPUWTCPEG��RTQRGTV[�CPF�ECUWCNV[�KPUWTCPEG��QT�C�EQODKPCVKQP�QH�VJG�VYQ�D[�C�DCPM�YQWNF�DG

TKUM�TGFWEKPI�VQ�VJG�(&+%�

9JKVG�
������WUGU�FCVC�HTQO������QP�C�UCORNG�QH�DCPMU�VJCV�HCKNGF�KP�VJCV�[GCT�CPF�C

RCKTGF�UCORNG�QH�DCPMU�QH�UKOKNCT�UK\G�HTQO�VJG�UCOG�NQECNGU���*G�EQPFWEVU�C�NQIKV�TGITGUUKQP

YJGTG�VJG�RTQDCDKNKV[�QH�HCKNWTG�KU�C�HWPEVKQP�QH�XCTKQWU�HKPCPEKCN�TCVKQU��KP�CFFKVKQP�VQ�FWOO[

XCTKCDNGU�KPFKECVKPI�YJGVJGT�VJG�DCPM�JCF�C�UGEWTKV[�CHHKNKCVG�QWVUKFG�VJG�DCPM�CPF�YJGVJGT�KV

JCF�CP�KORQTVCPV�DQPF�FGCNGT�FGRCTVOGPV�KPUKFG�VJG�DCPM���9JKVG�HKPFU�VJCV�VJG�RTGUGPEG�QH�C

UGEWTKVKGU�CHHKNKCVG�JCF�C�UVCVKUVKECNN[�UKIPKHKECPV�PGICVKXG�GHHGEV�QP�VJG�RTQDCDKNKV[�QH�DCPM



�

HCKNWTG�CPF�VJCV�VJG�RTGUGPEG�QH�C�NGCFKPI�DQPF�FGCNGT�FGRCTVOGPV�JCF�PQ�GHHGEV�QP�VJG

RTQDCDKNKV[�QH�HCKNWTG�

7UKPI�CEEQWPVKPI�CPF�OCTMGV�FCVC�HQT�VJG�[GCTU������VJTQWIJ�������$Q[F�CPF�)TCJCO


������UKOWNCVG�OGTIGTU�DGVYGGP�$*%U�CPF�PQPDCPM�HKTOU�KP�VJG�HQNNQYKPI�KPFWUVTKGU�

RTQRGTV[�CPF�ECUWCNV[�KPUWTCPEG��NKHG�KPUWTCPEG��KPUWTCPEG�CIGPVU�CPF�DTQMGTU��TGCN�GUVCVG

FGXGNQROGPV��QVJGT�TGCN�GUVCVG��CPF�UGEWTKVKGU��6JG[�FQ�VJKU�D[�TGRGCVGFN[�TCPFQON[�UGNGEVKPI�C

$*%�CPF�C�PQPDCPM�EQORCP[�CPF�UWOOKPI��RGTKQF�D[�RGTKQF��VJG�VYQ�HKTOU �JKUVQTKECN�PGV

KPEQOG��CUUGV��CPF�GSWKV[�UGTKGU���6JG[�VJGP�ECNEWNCVG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�HQT�HKTOU

KP�GCEJ�J[RQVJGVKECN�DCPM�PQPDCPM�KPFWUVT[�D[�WUKPI�VJG�OGFKCP�XCNWGU�QH�VJG�TGNGXCPV

UVCVKUVKEU��VCMGP�CETQUU�VJG�OQEM�EQODKPGF�HKTOU�KP�VJG�J[DTKF�KPFWUVT[���6JG[�EQORCTG�VJGUG

DCPMTWRVE[�RTQDCDKNKVKGU�YKVJ�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�HQT�$*%U�CNQPG�

$CUGF�QP�CEEQWPVKPI�FCVC��VJG�CWVJQTU�HKPF�VJCV�EQODKPKPI�$*%U�YKVJ�RTQRGTV[�CPF

ECUWCNV[�KPUWTCPEG�HKTOU��KPUWTCPEG�CIGPVU��TGCN�GUVCVG�FGXGNQROGPV�HKTOU��QVJGT�TGCN�GUVCVG

HKTOU��QT�UGEWTKVKGU�HKTOU�YQWNF�KPETGCUG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[��YJKNG�EQODKPKPI�$*%U

YKVJ�NKHG�KPUWTCPEG�HKTOU�EQWNF�TGFWEG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[���$CUGF�QP�OCTMGV�FCVC�

VJG�CWVJQTU�HKPF�VJCV�EQODKPKPI�$*%U�YKVJ�TGCN�GUVCVG�FGXGNQROGPV�HKTOU�QT�UGEWTKVKGU�HKTOU

YQWNF�KPETGCUG�$*%�TKUM��YJKNG�EQODKPKPI�$*%U�YKVJ�RTQRGTV[�CPF�ECUWCNV[�KPUWTCPEG�HKTOU�

NKHG�KPUWTCPEG�HKTOU��KPUWTCPEG�CIGPVU��QT�QVJGT�TGCN�GUVCVG�HKTOU�EQWNF�TGFWEG�VJG�RTQDCDKNKV[�QH

DCPMTWRVE[�

-YCUV�
������GZCOKPGU�SWCTVGTN[�FCVC�HQT�GXGT[�SWCTVGTN[�TGRQTVKPI�EQOOGTEKCN�DCPM

VJCV�TGRQTVGF�JQNFKPI�VTCFKPI�CEEQWPV�CUUGVU�KP�VJG�EWTTGPV�CPF�RTGXKQWU�SWCTVGT�FWTKPI�VJG

RGTKQF������VJTQWIJ��������-YCUV�FKXKFGU�VJG�UCORNG�KPVQ�VJTGG�RGTKQFU��EQTTGURQPFKPI�VQ
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������7PNKMG�OCP[�UVWFKGU��VJG�TGVWTP�HKIWTG�VJCV�-YCUV�WUGU�KU�ITQUU�TGVWTP�QP�CUUGVU��K�G��VJG
PWOGTCVQT��KPEQOG��KU�PQV�PGV�QH�KPVGTGUV�RC[OGPVU�QP�FGDV�

������-YCUV�CTIWGU��HQT�GZCORNG��VJCV�UOCNN�DCPMU�CPF�NCTIG�DCPMU�YKNN�JCXG�FKHHGTGPV�V[RGU�QH
UGEWTKVKGU�KP�VJGKT�VTCFKPI�CEEQWPVU�

VJTGG�OQPGVCT[�RQNKE[�TGIKOGU�������3��VJTQWIJ������3��������3��VJTQWIJ������3���CPF

�����3��VJTQWIJ������3����*G�CUUGUUGU�YJGVJGT�DCPM�FKXGTUKHKECVKQP�KPVQ�UGEWTKVKGU�CEVKXKVKGU


VTCFKPI�CEEQWPV�CEVKXKVKGU��KPETGCUGU�QT�FGETGCUGU�TKUM��CU�OGCUWTGF�D[�VJG�UVCPFCTF�FGXKCVKQP

QH�VJG�DCPM U�41#����4GVWTPU�HQT�UGEWTKVKGU�CEVKXKVKGU�CTG�OGCUWTGF�WUKPI�OCTMGV�XCNWGU��YJKNG

TGVWTPU�HQT�PQP�UGEWTKVKGU�CEVKXKVKGU�CTG�OGCUWTGF�WUKPI�DQQM�XCNWGU���-YCUV�URNKVU�JKU�UCORNG

CNQPI�VYQ�NKPGU��VJG�RGTEGPV�QH�C�DCPM U�VQVCN�CUUGVU�JGNF�KP�VJG�VTCFKPI�CEEQWPV�CPF�VJG�DCPM U

VQVCN�CUUGVU����6JG�UJCTG�FKUCIITGICVKQP�FKXKFGU�VJG�UCORNG�KPVQ�VJG�VQR����RGTEGPV��VJG�PGZV���

RGTEGPV��CPF�VJG�DQVVQO����RGTEGPV���6JG�UK\G�FKUCIITGICVKQP�FKXKFGU�VJG�UCORNG�KPVQ�VJG�VQR���

DCPMU��VJG�PGZV����RGTEGPV��VJG�PGZV����RGTEGPV��CPF�VJG�TGOCKPFGT���-YCUV�ECNEWNCVGU�YJGVJGT

QT�PQV�FKXGTUKHKECVKQP�KPVQ�UGEWTKVKGU�CEVKXKVKGU�KPETGCUGU�TKUM�HQT�GCEJ�QH�VJG�UGXGP�UWDECVGIQTKGU

QH�DCPMU��CU�YGNN�CU�HQT�VJG�GPVKTG�UCORNG�

-YCUV�HKPFU�VJCV��KP�UQOG�ECUGU��VJGTG�CTG�RQVGPVKCN�FKXGTUKHKECVKQP�DGPGHKVU�HTQO

UGEWTKVKGU�CEVKXKVKGU���(QT������3�������3���FKXGTUKHKECVKQP�KPVQ�UGEWTKVKGU�CEVKXKVKGU�ECP�TGFWEG

DCPM�TKUM�HQT�GCEJ�QH�VJG�GKIJV�ITQWRU�QH�DCPMU���(QT������3�������3���UGEWTKVKGU

FKXGTUKHKECVKQP�ECP�FGETGCUG�$*%�TKUM�HQT�VJG�OKFFNG�ITQWR�D[�UJCTG�CPF�VJG�VJKTF�ITQWR�D[

UK\G���(QT������3�������3���UGEWTKVKGU�FKXGTUKHKECVKQP�ECP�FGETGCUG�$*%�TKUM�HQT�GCEJ�ITQWR

GZEGRV�VJG�HKTUV�VYQ�ITQWRU�D[�UK\G���

4QUGP��.NQ[F�&CXKGU��-YCUV�CPF�*WORJTG[�
������KPXGUVKICVG�YJGVJGT�$*%U�EQWNF
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TGFWEG�VJGKT�TKUM��CU�OGCUWTGF�D[�VJG�UVCPFCTF�FGXKCVKQP�QH�41#��D[�GPICIKPI�KP�FKTGEV�GSWKV[

KPXGUVOGPV�KP�TGCN�GUVCVG���6JG�CWVJQTU�WUG�VYQ�V[RGU�QH�TGCN�GUVCVG�FCVC��CIITGICVG�SWCTVGTN[

TGVWTPU�HQT������VJTQWIJ������HQT�TGCN�GUVCVG�KPXGUVOGPV�VTWUVU�
4'+6U��CPF�KPFKXKFWCN

KPUVKVWVKQP�CPPWCN�TGVWTPU�QP�FKTGEV�KPXGUVOGPV�KP�TGCN�GUVCVG�CUUGVU�CV�VJTKHV�UGTXKEG�EQTRQTCVKQPU

HQT������VJTQWIJ��������6JG�CWVJQTU�HKPF��WUKPI�VJG�4'+6�FCVC��VJCV�$*%U�ECP�TGFWEG�VJGKT

TKUM�D[�KPXGUVKPI�WR�VQ���RGTEGPV�QH�VJGKT�CUUGVU�KP�TGCN�GUVCVG���7UKPI�VJG�VJTKHV�UGTXKEG

EQTRQTCVKQP�FCVC��VJG�CWVJQTU�HKPF�VJCV�$*%�FKXGTUKHKECVKQP�KPVQ�FKTGEV�TGCN�GUVCVG�KPXGUVOGPV

YQWNF�KPETGCUG�TKUM�

$Q[F��)TCJCO��CPF�*GYKVV�
������WUG�CPPWCN�CEEQWPVKPI�CPF�OCTMGV�FCVC�QP�PGV

KPEQOG��CUUGVU��CPF�GSWKV[�HQT�����������HQT�$*%U��NKHG�KPUWTCPEG�EQORCPKGU�

RTQRGTV[�ECUWCNV[�KPUWTCPEG�EQORCPKGU��KPUWTCPEG�CIGPEKGU�DTQMGTCIGU��TGCN�GUVCVG�FGXGNQROGPV

HKTOU��QVJGT�TGCN�GUVCVG�HKTOU��CPF�UGEWTKVKGU�HKTOU���$Q[F�GV��CN��UKOWNCVG�OGTIGTU�DGVYGGP

PQPDCPM�HKTOU�CPF�$*%U�D[�UWOOKPI�YGKIJVGF�PGV�KPEQOG�CPF�GSWKV[�VKOG�UGTKGU�HQT

TCPFQON[�EJQUGP�KPFKXKFWCN�PQPDCPM�EQORCPKGU�CPF�$*%U��VJGTGD[�CTTKXKPI�CV�PGV�KPEQOG�CPF

GSWKV[�HQT�C�UGV�QH�J[RQVJGVKECNN[�OGTIGF�HKTOU���6JG[�VJGP�WUG�VJGUG�FCVC�VQ�EQORCTG�VJG

OGFKCP�RTQDCDKNKV[�QH�DCPMTWRVE[�QH�VJG�EQODKPGF�KPUVKVWVKQPU�VQ�VJG�OGFKCP�RTQDCDKNKV[�QH

DCPMTWRVE[�QH�$*%U�CNQPG���6JG�YGKIJVKPI�UEJGOG�KU�EQPUVTWEVGF�UQ�VJCV�VJG�YGKIJV�ECP�XCT[

QXGT�VKOG�HTQO�VJG�KPKVKCN�RGTKQF�YGKIJV��CU�VJG�ITQYVJ�TCVG�QH�VJG�PQPDCPM�HKTO�KP�VJG�FCVC

XCTKGU�KP�TGNCVKQP�VQ�VJG�ITQYVJ�QH�VJG�$*%���6JG�CWVJQTU�NQQM�HQT�VJG�KPKVKCN�RGTKQF�YGKIJV�VJCV

[KGNFU�VJG�OKPKOWO�RTQDCDKNKV[�QH�DCPMTWRVE[�HQT�GCEJ�QH�VJG�PQPDCPM�KPFWUVT[�$*%

EQODKPCVKQPU�

7UKPI�CEEQWPVKPI�FCVC��$Q[F�GV��CN��HKPF�VJCV�OGTIGTU�QH�$*%U�YKVJ�NKHG�KPUWTCPEG�QT
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������6JG�DCPM U�HKPCPEKCN�CUUGVU�EQPUKUV�QH�DCPMKPI�CUUGVU�CPF�VTCFKPI�CUUGVU���6TCFKPI�CUUGVU�CTG
VJQUG�CUUGVU�CESWKTGF�YKVJ�VJG�KPVGPV�VQ�TGUGNN�KP�QTFGT�VQ�RTQHKV�HTQO�UJQTV�VGTO�RTKEG
OQXGOGPVU���6TCFKPI�CPF�WPFGTYTKVKPI�QH�DCPM�GNKIKDNG�UGEWTKVKGU�VCMGU�RNCEG�CV�DQVJ�VJG�DCPM
CPF�VJG�UGEWTKVKGU�UWDUKFKCT[��YJKNG�VTCFKPI�CPF�WPFGTYTKVKPI�QH�DCPM�KPGNKIKDNG�UGEWTKVKGU�VCMGU
RNCEG�QPN[�KP�VJG�UGEWTKVKGU�UWDUKFKCT[���-YCP�CPCN[\GU�VTCFKPI�CEVKXKV[�TGVWTPU�WUKPI�DQVJ�DCPM
CPF�UGEWTKVKGU�UWDUKFKCT[�FCVC���*G�CPCN[\GU�WPFGTYTKVKPI�TGVWTPU�WUKPI�QPN[�UGEWTKVKGU
UWDUKFKCT[�FCVC�

������(QT�WPFGTYTKVKPI�CEVKXKVKGU��-YCP�OGCUWTGU�VJG�TCVG�QH�TGVWTP�D[�VJG�TGVWTP�QP�VJG�ITQUU
COQWPV�QH�UGEWTKVKGU�WPFGTYTKVVGP�

RTQRGTV[�ECUWCNV[�KPUWTCPEG�HKTOU�OC[�TGFWEG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[��DWV�VJCV�OGTIGTU

QH�$*%U�YKVJ�KPUWTCPEG�CIGPVU�NKMGN[�YQWNF�KPETGCUG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[���/CTMGV

FCVC�TGUWNVU�TGKPHQTEG�VJG�TGUWNVU�QDVCKPGF�YKVJ�CEEQWPVKPI�FCVC�HQT�NKHG�KPUWTCPEG�EQORCPKGU

CPF�RTQRGTV[�ECUWCNV[�KPUWTCPEG�EQORCPKGU���6JG�OCTMGV�FCVC�TGUWNVU�CNUQ�KPFKECVG�VJCV�OGTIGTU

QH�$*%U�YKVJ�KPUWTCPEG�CIGPVU�ECP�TGFWEG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[���7UKPI�GKVJGT

CEEQWPVKPI�QT�OCTMGV�FCVC��VJG�CWVJQTU�HKPF�VJCV�OGTIGTU�QH�$*%U�YKVJ�GKVJGT�V[RG�QH�TGCN

GUVCVG�HKTO�QT�YKVJ�UGEWTKVKGU�HKTOU�NKMGN[�YQWNF�KPETGCUG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�

-YCP�
������GZCOKPGU�SWCTVGTN[�FCVC�HTQO������3��VJTQWIJ������3��QP�VJG� 5GEVKQP

���UWDU �QH�FQOGUVKE�$*%U�VQ�UGG�JQY�UGEWTKVKGU�CEVKXKVKGU�CHHGEV�VJG�TKUM�QH�VJG�$*%��CU

OGCUWTGF�D[�VJG�XCTKCPEG�QH�41#���*G�CPCN[\GU�TGVWTPU�CV�VJG�UWDUKFKCT[�NGXGN�CPF�CV�VJG

CEVKXKV[�NGXGN���#V�VJG�UWDUKFKCT[�NGXGN��JG�WUGU�TGVWTPU�HQT�DCPMU�CPF�TGVWTPU�HQT�VJGKT�UGEWTKVKGU

CHHKNKCVGU���#V�VJG�CEVKXKV[�NGXGN��JG�WUGU�TGVWTPU�QP�DCPMKPI�CUUGVU��TGVWTPU�QP�VTCFKPI�CUUGVU�

CPF�TGVWTPU�QP�UGEWTKVKGU�WPFGTYTKVKPI������+P�CFFKVKQP��-YCP�GUVKOCVGU�UVCVKUVKEU�WUKPI�DQVJ

RQQNGF�VKOG�UGTKGU�ETQUU�UGEVKQP�QDUGTXCVKQPU�CPF�KPFKXKFWCN�HKTO�QDUGTXCVKQPU��CPF�JG�ITQWRU

HKTOU�CEEQTFKPI�VQ�YJGVJGT�QT�PQV�VJGKT�UGEWTKVKGU�UWDUKFKCTKGU�CTG�RTKOCT[�FGCNGTU�QH

IQXGTPOGPV�UGEWTKVKGU�
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�������-YCP�KPVGTRTGVU�JKU�TGUWNVU�KP�VJKU�ECVGIQT[�FKHHGTGPVN[���*G�HKPFU�VJCV�VJG�EQTTGNCVKQP
DGVYGGP�DCPM�CPF�UGEWTKVKGU�CHHKNKCVG�TGVWTPU�HQT�DCPMU�YKVJ�PQP�RTKOCT[�FGCNGT�CHHKNKCVGU�KU�PQV
UVCVKUVKECNN[�UKIPKHKECPVN[�FKHHGTGPV�HTQO�\GTQ���*G�VJGTGHQTG�GUVKOCVGU�VJG�EQTTGNCVKQP�CU�\GTQ�
VJGTGD[�EQPENWFKPI�VJCV�VJGTG�CTG�FKXGTUKHKECVKQP�DGPGHKVU���*QYGXGT��VJG�RQKPV�GUVKOCVG�QH�VJG
EQTTGNCVKQP�KU�UWHHKEKGPVN[�NCTIG�CU�VQ�KPFKECVG�VJG�CDUGPEG�QH�FKXGTUKHKECVKQP�DGPGHKVU�

-YCP U�TGUWNVU�DCUGF�QP�RQQNGF�VKOG�UGTKGU�ETQUU�UGEVKQP�FCVC�HQT�DCPMU�CPF�VJGKT

UGEWTKVKGU�CHHKNKCVGU�KPFKECVG�VJCV�$*%U�QXGTCNN��CU�YGNN�CU�$*%U�VJCV�JCXG�RTKOCT[�FGCNGT

UWDUKFKCTKGU��ECP�TGFWEG�TKUM�D[�GPICIKPI�KP�UGEWTKVKGU�CEVKXKVKGU���*QYGXGT��KV�CRRGCTU�VJCV

$*%U�VJCV�FKXGTUKH[�KPVQ�UGEWTKVKGU�CEVKXKVKGU�VJTQWIJ�PQP�RTKOCT[�FGCNGT�UWDUKFKCTKGU�KPETGCUG

VJGKT�TKUM�D[�FQKPI�UQ�����*KU�TGUWNVU�DCUGF�QP�KPFKXKFWCN�HKTO�FCVC�HQT�DCPMU�CPF�VJGKT�UGEWTKVKGU

CHHKNKCVGU�UWIIGUV�VJCV�$*%U�QXGTCNN��$*%U�YKVJ�RTKOCT[�FGCNGT�UWDUKFKCTKGU��CPF�$*%U�YKVJ

PQP�RTKOCT[�FGCNGT�UWDUKFKCTKGU�ECP�TGFWEG�TKUM�D[�FKXGTUKH[KPI�KPVQ�UGEWTKVKGU�CEVKXKVKGU���

-YCP U�TGUWNVU�DCUGF�QP�RQQNGF�VKOG�UGTKGU�ETQUU�UGEVKQP�FCVC�HQT�DCPMKPI��VTCFKPI��CPF

WPFGTYTKVKPI�KPFKECVG�VJCV��HQT�CNN�$*%U�CPF�HQT�$*%U�YKVJ�PQP�RTKOCT[�FGCNGT�UWDUKFKCTKGU�

FKXGTUKHKECVKQP�KPVQ�VTCFKPI�KPETGCUGU�TKUM���(QT�$*%U�YKVJ�RTKOCT[�FGCNGT�UWDUKFKCTKGU�

FKXGTUKHKECVKQP�KPVQ�VTCFKPI�ECP�FGETGCUG�TKUM���(QT�CNN�VJTGG�ITQWRU�QH�$*%U��FKXGTUKHKECVKQP

KPVQ�WPFGTYTKVKPI�ECP�FGETGCUG�TKUM���4GUWNVU�DCUGF�QP�KPFKXKFWCN�HKTO�FCVC�UWIIGUV�VJCV��HQT

$*%U�QXGTCNN�CPF�HQT�$*%U�YKVJ�RTKOCT[�FGCNGT�UWDUKFKCTKGU��FKXGTUKHKECVKQP�KPVQ�VTCFKPI

FGETGCUGU�TKUM���(QT�$*%U�YKVJ�PQP�RTKOCT[�FGCNGT�UWDUKFKCTKGU��FKXGTUKHKECVKQP�KPVQ�VTCFKPI

KPETGCUGU�TKUM���(QT�CNN�VJTGG�ITQWRU�QH�$*%U��FKXGTUKHKECVKQP�KPVQ�WPFGTYTKVKPI�ECP�FGETGCUG

TKUM�

6QIGVJGT��VJG�CDQXG�RCRGTU�EQPUKFGT�VJG�TKUM�GHHGEVU�QH�FKXGTUKHKECVKQP�KPVQ�HQWTVGGP

FKHHGTGPV�PQPDCPM�HKPCPEKCN�CEVKXKVKGU�VJCV�EQTTGURQPF�VQ�QT�QXGTNCR�YKVJ�VJG�CEVKXKVKGU
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EQPUKFGTGF�KP�VJKU�RCRGT���6JG�RWTRQUG�QH�VJKU�RCRGT�KU�VQ�VGUV�VJG�TQDWUVPGUU�QH�VJG�NKVGTCVWTG U

WPCODKIWQWU�TGUWNVU�WPFGT�C�FKHHGTGPV�OGVJQFQNQI[��CU�YGNN�CU�VQ�TGHKPG�QWT�WPFGTUVCPFKPI�QH

VJG�RQUUKDNG�TGCUQPU�HQT�YJ[�QVJGT�TGUWNVU�CRRGCT�VQ�EQPHNKEV�CETQUU�UVWFKGU�

(QT�GZCORNG��,QJPUQP�CPF�/GKPUVGT�
������UWIIGUV�VJCV�FKXGTUKHKECVKQP�KPVQ�TGCN�GUVCVG

FGXGNQROGPV�KPETGCUGU�VJG�XCTKCPEG�QH�41#�QH�$*%U���$Q[F�CPF�)TCJCO�
������CPF�$Q[F�

)TCJCO��CPF�*GYKVV�
������FTCY�VJG�SWCNKVCVKXGN[�UKOKNCT�EQPENWUKQP�VJCV�TGCN�GUVCVG

FGXGNQROGPV�KPETGCUGU�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[��PQ�OCVVGT�YJGVJGT�[QW�WUG�CEEQWPVKPI�QT

OCTMGV�FCVC���&QGU�VJG�TGUWNV�VJCV�TGCN�GUVCVG�FGXGNQROGPV�KPETGCUGU�$*%�TKUM�EQPVKPWG�VQ

CRRGCT�UQ�UQNKF�HQT�VJG�VYQ�VKOG�RGTKQFU�WUGF�KP�VJKU�UVWF[!��(QT�NCTIG�$*%U�CU�YGNN�CU�CNN

$*%U!��9JGP�VJG�YGKIJV�QP�TGCN�GUVCVG�FGXGNQROGPV�CUUGVU�KU�CNNQYGF�VQ�XCT[��DWV�PQV�VQ�DG

KPHNWGPEGF�D[�VJG�JKUVQTKECN�TGNCVKXG�ITQYVJ�QH�TGCN�GUVCVG�FGXGNQROGPV�HKTOU!��+V�KU�WUGHWN�VQ

CUM�VJG�UCOG�SWGUVKQPU�YKVJ�TGICTF�VQ�NKHG�KPUWTCPEG�WPFGTYTKVKPI��%CORDGNN��&KGVTKEJ��CPF

9GKPUVGKP�
�������$Q[F�CPF�)TCJCO�
�������CPF�$Q[F��)TCJCO��CPF�*GYKVV�
������CNN�CITGG

VJCV�FKXGTUKHKECVKQP�KPVQ�NKHG�KPUWTCPEG�WPFGTYTKVKPI�WPCODKIWQWUN[�QHHGTU�VJG�RQVGPVKCN�VQ

FGETGCUG�VJG�GZRGEVGF�EQUV�VQ�VJG�(&+%�CPF�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�QH�VJG�$*%���

1P�VJG�QVJGT�JCPF��TGUWNVU�YKVJ�TGURGEV�VQ�UGEWTKVKGU�CEVKXKVKGU�CRRGCT�VQ�FGRGPF�QP�VJG

RCTVKEWNCT�UVWF[�DGKPI�EKVGF�CPF��VJGTGHQTG��QP�CP[�QH�C�PWODGT�QH�FKHHGTGPEGU�KP�CRRTQCEJ��

(QT�GZCORNG��$Q[F�CPF�)TCJCO�
������CPF�$Q[F��)TCJCO��CPF�*GYKVV�
������HKPF�VJCV

UGEWTKVKGU�CEVKXKVKGU�WPCODKIWQWUN[�KPETGCUG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�QH�VJG�$*%���1P�VJG

QVJGT�JCPF��9JKVG U�
������TGUWNVU�UWIIGUV�VJCV�UWEJ�CEVKXKVKGU�TGFWEG�DCPMTWRVE[�RTQDCDKNKV[��

2QUUKDNG�GZRNCPCVKQPU�HQT�VJG�FKHHGTGPEG�KPENWFG�VJG�FKHHGTGPV�VKOG�RGTKQFU�GZCOKPGF��VJG

FKHHGTGPEG�KP�OGVJQFQNQI[�
OGTIGT�UKOWNCVKQPU�XGTUWU�TGITGUUKQP���CPF�VJG�FKHHGTGPV�FCVC
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UQWTEGU�
WPCHHKNKCVGF�UGEWTKVKGU�HKTOU�XGTUWU�CHHKNKCVGF�UGEWTKVKGU�HKTOU����6JG�OCLQTKV[�QH

-YCP U�
������TGUWNVU�DCUGF�QP�CPCN[UKU�CV�VJG�UGEWTKVKGU�CHHKNKCVG�NGXGN�CRRGCT�VQ�UWRRQTV

9JKVG U�EQPENWUKQP�D[�UJQYKPI�VJCV�UGEWTKVKGU�CEVKXKVKGU�ECP�FGETGCUG�VJG�XCTKCPEG�QH�41#��DWV

VJG�FKHHGTGPEG�KP�TKUM�OGCUWTGU�ENQWFU�VJKU�KPVGTRTGVCVKQP���6JG�FKHHGTGPEG�KP�TKUM�OGCUWTGU�CPF

VJG�UNKIJVN[�FKHHGTGPV�FGHKPKVKQP�QH�UGEWTKVKGU�CEVKXKVKGU�CNUQ�NKOKVU�VJG�FGITGG�VQ�YJKEJ�-YCP U�

WPCODKIWQWU�TGUWNVU�DCUGF�QP�CPCN[UKU�CV�VJG�UGEWTKVKGU�WPFGTYTKVKPI�NGXGN�ECP�DG�KPVGTRTGVGF�VQ

UWRRQTV�9JKVG U�EQPENWUKQP���6JKU�RCRGT��D[�WUKPI�C�OGVJQFQNQI[��TKUM�OGCUWTG��CPF�FGHKPKVKQP

QH�UGEWTKVKGU�CEVKXKVKGU�VJCV�KU�VJG�UCOG�CU�QT�UKOKNCT�VQ�VJCV�QH�$Q[F�CPF�)TCJCO�
������CPF

$Q[F��)TCJCO��CPF�*GYKVV�
�������QHHGTU�C�FKHHGTGPV�VGUV�QH�VJG�TQDWUVPGUU�QH�VJGKT�TGUWNVU�VJCP

KU�RTQXKFGF�D[�9JKVG�QT�-YCP�

++��/GVJQFQNQI[�CPF�&CVC

6JG�OGVJQFQNQI[�WUGF�KP�VJKU�RCRGT�KU�UKOKNCT�VQ�VJG�OGVJQFQNQI[�WUGF�D[�$Q[F�CPF

)TCJCO�
������KP�VJGKT�UVWF[�QH�VJG�GHHGEV�QH�$*%�FKXGTUKHKECVKQP�KPVQ�PQPDCPM�CEVKXKVKGU�QP

VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�QH�VJG�$*%���+�UKOWNCVG�OGTIGTU�DGVYGGP�KPFKXKFWCN�$*%U�CPF

PQPDCPM�HKPCPEKCN�HKTOU�D[�HQTOKPI�CNN�RQUUKDNG�EQODKPCVKQPU�QH�KPFKXKFWCN�$*%U�CPF

KPFKXKFWCN�PQPDCPM�HKPCPEKCN�HKTOU���*QYGXGT��RCKTU�YKVJQWV�CV�NGCUV����SWCTVGTU�QH�PQP�

OKUUKPI�FCVC�CTG�FKUECTFGF���6JG�RWTRQUG�QH�VJKU�RCKTKPI�KU�VQ�FGTKXG�GUVKOCVGU�QH�VJG

EQTTGNCVKQPU�DGVYGGP�$*%�41#�CPF�PQPDCPM�41#���6JGUG�EQTTGNCVKQPU�YKNN�VJGP�DG�WUGF�VQ

VGUV�HQT�VJG�GZKUVGPEG��QXGT�VJG�HWNN�TCPIG�QH�DCPM�CPF�PQPDCPM�RQTVHQNKQ�YGKIJVU��QH

FKXGTUKHKECVKQP�DGPGHKVU�CPF�DCPMTWRVE[�TGFWEKPI�DGPGHKVU�

#U�OGPVKQPGF�CDQXG��$Q[F�CPF�)TCJCO�CNUQ�RCKT�$*%U�YKVJ�PQPDCPM�HKPCPEKCN�HKTOU��
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*QYGXGT��VJG[�UWO��HQT�GCEJ�RGTKQF��VJG�PGV�KPEQOG�QH�VJG�$*%�CPF�KVU�RCTVPGT�PQPDCPM�CPF

VJG�CUUGVU�QH�VJG�$*%�CPF�VJG�PQPDCPM��VJGTGD[�CTTKXKPI�CV�41#��HQT�GCEJ�RGTKQF��QH�VJG

J[RQVJGVKECNN[�EQODKPGF�HKTO���6JG[�VJGP�ECNEWNCVG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�HQT�GCEJ

EQODKPGF�HKTO�CPF�WUG�VJG�OGFKCP�QH�VJGUG�RTQDCDKNKVKGU�VQ�GUVKOCVG�VJG�DCPMTWRVE[�RTQDCDKNKV[

HQT�GCEJ�DCPM�PQPDCPM�KPFWUVT[���6JG�CFXCPVCIG�QH�VJG�OGVJQF�WUGF�KP�VJKU�RCRGT�KU�VJCV�

WPNKMG�$Q[F�CPF�)TCJCO U�OGVJQF��KV�FQGU�PQV�EQPUVTCKP�VJG�RQTVHQNKQ�YGKIJVU�QP�VJG�$*%�CPF

PQPDCPM�VQ�DG�FGVGTOKPGF�D[�VJG�TGNCVKXG�UK\GU�QH�VJG�$*%U�CPF�PQPDCPM�HKTOU�KP�VJG�UCORNG�

$Q[F��)TCJCO��CPF�*GYKVV�
������FQ�RGTOKV�VJGKT�KPKVKCN�RGTKQF�RQTVHQNKQ�YGKIJVU�VQ

XCT[�QXGT�VJG�HWNN�TCPIG��DWV�EJCPIGU�KP�YGKIJVU�QXGT�VKOG�CTG�VKGF�VQ�VJG�TGNCVKXG�ITQYVJ�TCVGU

QH�VJG�$*%U�CPF�PQPDCPM�HKTOU�KP�VJG�UCORNG���+P�EQPVTCUV��KP�VJKU�RCRGT��RQTVHQNKQ�YGKIJVU�FQ

PQV�XCT[�QXGT�VKOG�

+�VGUV�HQT�VJG�GZKUVGPEG�QH�FKXGTUKHKECVKQP�DGPGHKVU�CPF�HQT�VJG�RQUUKDKNKV[�VJCV

FKXGTUKHKECVKQP�ECP�TGFWEG�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[���+�FGHKPG�C�FKXGTUKHKECVKQP�DGPGHKV�VQ�DG

C�FGETGCUG�KP�VJG�XCTKCPEG�QH�41#�DGNQY�YJCV�KV�KU�HQT�$*%U�CNQPG���6JG�XCTKCPEG�QH�41#�HQT

C�RQTVHQNKQ�QH�$*%�CPF�PQPDCPM�CUUGVU�KU�

YJGTG�Y�KU�VJG�YGKIJV�QP�PQPDCPM�CUUGVU��F
D

��KU�VJG�XCTKCPEG�QH�41#�QH�$*%U��F
PD

��KU�VJG

XCTKCPEG�QH�41#�QH�PQPDCPMU��CPF�D�KU�VJG�EQTTGNCVKQP�DGVYGGP�VJG�41#U�HQT�$*%U�CPF

PQPDCPMU���&KXGTUKHKECVKQP�KPVQ�PQPDCPMKPI�CEVKXKVKGU�YKNN�FGETGCUG�RQTVHQNKQ�XCTKCPEG�KH�CPF

QPN[�KH�VJG�FGTKXCVKXG�QH�GSWCVKQP�
���YKVJ�TGURGEV�VQ�Y�CV�Y�GSWCNU�\GTQ�KU�PGICVKXG���6JGTGHQTG�

C�PGEGUUCT[�CPF�UWHHKEKGPV�EQPFKVKQP�HQT�VJGTG�VQ�DG�C�FKXGTUKHKECVKQP�DGPGHKV�KU�
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+P�CFFKVKQP�VQ�VGUVKPI�YJGVJGT�FKXGTUKHKECVKQP�DGPGHKVU�GZKUV��+�FGTKXG�VJG�XCTKCPEG�

OKPKOK\KPI�YGKIJV�QP�PQPDCPM�CUUGVU��CU�YGNN�CU�VJG�TCPIG�QH�YGKIJVU�QP�PQPDCPM�CUUGVU�VJCV

TGFWEGU�RQTVHQNKQ�TGVWTP�XCTKCPEG�DGNQY�VJG�XCTKCPEG�HQT�$*%U�CNQPG�YKVJQWV�PGEGUUCTKN[

OKPKOK\KPI�KV���6JG�XCTKCPEG�OKPKOK\KPI�Y�KU�

'SWCVKQP�
���KU�C�PGEGUUCT[�CPF�UWHHKEKGPV�EQPFKVKQP�HQT�Y��VQ�DG�ITGCVGT�VJCP�\GTQ���6JG

PGEGUUCT[�CPF�UWHHKEKGPV�EQPFKVKQP�HQT�Y��VQ�DG�NGUU�VJCP�QPG�KU�

+P�QWT�FCVC��F
D
�CNYC[U�KU�NGUU�VJCP�F

PD
��UQ�
���KU�CNYC[U�OGV���6JGTGHQTG��VJG�RQTVHQNKQ�XCTKCPEG

YKNN�JCXG�CP�KPVGTKQT�OKPKOWO�KH�CPF�QPN[�KH�
���KU�OGV���+H�
���KU�PQV�OGV��VJG�RQTVHQNKQ

XCTKCPEG�YKNN�DG�OKPKOK\GF�CV�Y�GSWCN�VQ�\GTQ�

)KXGP�VJCV�F
D

��KU�NGUU�VJCP�F
PD

���VJG�TCPIG�QH�XCTKCPEG�TGFWEKPI�YGKIJVU�KU�HTQO�\GTQ�VQ

Y!�UWEJ�VJCV�RQTVHQNKQ�XCTKCPEG�CV�Y!�KU�GSWCN�VQ�F
D

����5GVVKPI�VJG�GZRTGUUKQP�QP�VJG�TKIJV�JCPF�

UKFG�QH�GSWCVKQP�
���GSWCN�VQ�F
D

��CPF�UQNXKPI�HQT�VJG�PQP�\GTQ�XCNWG�QH�Y�[KGNFU�
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+H�CPF�QPN[�KH�
���KU�OGV��Y!�YKNN�DG�DGVYGGP���CPF�����+H�
���KU�PQV�OGV��VJGTG�CTG�PQ�XCTKCPEG�

TGFWEKPI�YGKIJVU�DGVYGGP���CPF���

$CPMTWRVE[�KU�FGHKPGF�CU�VJG�UKVWCVKQP�YJGTG�NQUUGU�GZEGGF�ECRKVCN���#U�UJQYP�KP�$Q[F

CPF�)TCJCO�
�������CP�KPFKECVQT�QH�VJG�WRRGT�DQWPF�QP�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�QH�C�HKTO

KU��
TG
M��F��YJGTG�TG�KU�VJG�OGCP�QH�41#�CPF�M�KU�VJG�ECRKVCN�VQ�CUUGVU�TCVKQ���$GECWUG�M�XCTKGU

QXGT�VKOG��QPG�OWUV�GUVKOCVG�KVU�EGPVTCN�VGPFGPE[���'UVKOCVKPI�M�D[�KVU�OGCP��M&��CP�KPFKECVQT�QH

VJG�WRRGT�DQWPF�QP�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[�HQT�C�EQODKPGF�$*%�PQPDCPM�HKTO�VJGP�KU�

� #�JKIJGT�\�EQTTGURQPFU�VQ�C�JKIJGT�WRRGT�DQWPF�QP�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[��

6JGTGHQTG��EJQQUKPI�Y�VQ�OCZKOK\G��\�EQTTGURQPFU�VQ�EJQQUKPI�Y�VQ�OKPKOK\G�VJG�WRRGT�DQWPF

QP�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[���6JG�OCZKOWO�QH��\�KU�HQWPF�CV
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+P�QTFGT�VQ�ECNEWNCVG�VJG�RQVGPVKCN�HQT�FKXGTUKHKECVKQP�DGPGHKVU��VJG�TCPIG�QH�XCTKCPEG�

TGFWEKPI�YGKIJVU��CPF�VJG�DCPMTWRVE[�RTQDCDKNKV[�OKPKOK\KPI�YGKIJV��TG��M&��CPF�F�JCXG�VQ�DG
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GUVKOCVGF�HQT�$*%U�CPF�HQT�GCEJ�PQPDCPM�KPFWUVT[��CPF�D�JCU�VQ�DG�GUVKOCVGF�HQT�GCEJ

$*%�PQPDCPM�EQODKPCVKQP�KPFWUVT[���

6JG�FCVC�CTG�CPPWCN���4GVWTP�QP�CUUGVU�HQT�HKTO�L�CV�VKOG�V�KU�

YJGTG�B�KU�PGV�KPEQOG�CHVGT�VCZGU�CPF�KPVGTGUV�RC[OGPVU�CPF�#�KU�CUUGVU���6JG�OGCP�QH�41#�HQT

HKTO�L�KU�VJGP�

YJGTG�P�KU�VJG�PWODGT�QH�UCORNG�RGTKQFU���6JG�OGCP�QH�VJG�ECRKVCN�VQ�CUUGVU�TCVKQ�HQT�HKTO�L�KU�

YJGTG�'�KU�GSWKV[���6JG�UVCPFCTF�FGXKCVKQP�QH�41#�HQT�HKTO�L�KU�

6JG�EQTTGNCVKQP�DGVYGGP�41#�HQT�$*%�L�CPF�41#�HQT�PQPDCPM�M�KU�
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$GECWUG�QH�VJG�RTGUGPEG�QH�UKIPKHKECPV�QWVNKGTU��OGFKCPU�YGTG�WUGF�VQ�GUVKOCVG�TGD��TGPD�

M&D��M&PD��FD��FPD��CPF�VJG�D U�HQT�VJG�XCTKQWU�$*%�PQPDCPM�KPFWUVTKGU���6JWU��VJG�RCTCOGVGTU�TGD�

M&D��CPF�FD
�YGTG�GUVKOCVGF�D[�VCMKPI�VJG�OGFKCPU��QH�TGL��M&L��CPF�FL��TGURGEVKXGN[��CETQUU�CNN

$*%U�KP�VJG�UCORNG�YKVJ�CV�NGCUV����SWCTVGTU�QH�FCVC��5KOKNCTN[��TGPD��M&PD��CPF�FPD�YGTG

GUVKOCVGF�HQT�GCEJ�PQPDCPM�KPFWUVT[�D[�VCMKPI�VJG�OGFKCPU�QH�TGL��M&L��CPF�FL��TGURGEVKXGN[�

CETQUU�CNN�PQPDCPMU�QH�VJCV�V[RG�KP�VJG�UCORNG�YKVJ�CV�NGCUV����SWCTVGTU�QH�FCVC���6JG�RCTCOGVGT

D�YCU�GUVKOCVGF�HQT�GCEJ�$*%�PQPDCPM�KPFWUVT[�D[�VCMKPI�VJG�OGFKCP�QH�DL�M�CETQUU�CNN�QH�VJG

$*%�PQPDCPM�RCKTU�QH�VJCV�V[RG�

$QQM�XCNWGU�QH�VQVCN�CUUGVU��PGV�KPEQOG��CPF�GSWKV[�YGTG�QDVCKPGF�HTQO�%QORWUVCV����

6CDNG���UJQYU�VJG�PWODGT�QH�HKTOU�QH�GCEJ�V[RG�KP�VJG�UCORNG�YKVJ�CV�NGCUV����SWCTVGTU�QH�FCVC

KP�GCEJ�VKOG�RGTKQF���.CTIG�$*%U�CTG�VJQUG�YKVJ�VQVCN�CUUGVU�QH����DKNNKQP�QT�OQTG�KP�����

FQNNCTU�CU�QH�VJG�DGIKPPKPI�QH�GCEJ�RGTKQF�

+++��4GUWNVU

6CDNG���UJQYU�GUVKOCVGF�EQTTGNCVKQPU�CPF�UVCPFCTF�FGXKCVKQPU�HQT�GCEJ�QH�VJG�VYQ

UWDRGTKQFU���%QPUKUVGPV�YKVJ�VJG�EJCPIG�KP�(GFGTCN�4GUGTXG�TGIWNCVKQPU��VJGTG�YGTG�KPETGCUGU�KP
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�������+�WUG�VJG�VGTO� UGEWTKVKGU�DTQMGTCIG �VQ�TGHGT�VQ�VJG�DWUKPGUU�QH�HKTOU�YKVJ�VJG�5+%�EQFG
HQT� UGEWTKV[�CPF��EQOOQFKV[�DTQMGTU �CPF�VJQUG�YKVJ�VJG�5+%�EQFG�HQT� UGEWTKVKGU�DTQMGTU�CPF
FGCNGTU� ��6JWU��UGEWTKVKGU�DTQMGTCIG�KPENWFGU�UGEWTKVKGU�FGCNKPI��WPFGTYTKVKPI��CPF�DTQMGTCIG�

�������(QT�CNN�$*%U�UGEWTKVKGU�DTQMGTU��CNN�$*%U�CNN�UGEWTKVKGU�HKTOU��NCTIG�$*%U�UGEWTKVKGU
DTQMGTU��CPF�CNN�$*%U�CNN�UGEWTKVKGU�HKTOU��VJG�FKHHGTGPEGU�DGVYGGP�VJG�TGVWTP�EQTTGNCVKQPU�KP
VJG�VYQ�RGTKQFU�CTG�UVCVKUVKECNN[�UKIPKHKECPV���&KUVTKDWVKQPU�QH�VJG�GUVKOCVGU�QH�VJG�EQTTGNCVKQPU
YGTG�UKOWNCVGF�WUKPI�VJG�FGNGVG�P���LCEMMPKHG�VGEJPKSWG���+P�VJG�FGNGVG�P���LCEMMPKHG�VGEJPKSWG�
JCNH�QH�VJG�UCORNG�KU�TCPFQON[�EJQUGP��YKVJQWV�TGRNCEGOGPV��HQT�ECNEWNCVKPI�QPG�QDUGTXCVKQP�QH
VJG�GUVKOCVQT�
KP�VJKU�ECUG��VJG�OGFKCP����6JKU�RTQEGFWTG�KU�TGRGCVGF�VQ�CTTKXG�CV�C�FKUVTKDWVKQP
QH�VJG�GUVKOCVQT���5VTQODGTI�
������UJQYU�VJCV�VJG�RTGUGPEG�QH�UKIPKHKECPV�QWVNKGTU�KP�VJG
WPFGTN[KPI�FCVC�ECP�JGCXKN[�KPHNWGPEG�VJG�DQQVUVTCRRGF�GUVKOCVG�QH�VJG�XCTKCPEG�QH�VJG�OGFKCP�
DWV�KU�WPNKMGN[�VQ�CHHGEV�VJG�LCEMMPKHGF�GUVKOCVG�

VJG�EQTTGNCVKQPU�DGVYGGP�$*%�TGVWTPU�CPF�UGEWTKVKGU�CEVKXKV[�TGVWTPU�DGVYGGP�VJG�GCTNKGT�CPF

NCVGT�RGTKQFU���+P�HCEV��HQT�NCTIG�$*%U��EQTTGNCVKQPU�QH�TGVWTPU�YKVJ�UGEWTKVKGU�DTQMGTU �

KPXGUVOGPV�CFXKUQTU ��CPF�CNN�UGEWTKVKGU�HKTOU �TGVWTPU�YGTG�PGICVKXG�KP�VJG�HKTUV�RGTKQF�CPF

RQUKVKXG�KP�VJG�UGEQPF�RGTKQF�����(QT�$*%U�CU�C�YJQNG��VJG�UCOG�JQNFU�HQT�UGEWTKVKGU�DTQMGTU

CPF�CNN�UGEWTKVKGU�HKTOU���

&KXGTUKHKECVKQP�$GPGHKVU

6CDNG����RCPGNU�#�CPF�$��UJQY�YJGVJGT�FKXGTUKHKECVKQP�DGPGHKVU�CTG�RQUUKDNG��YJCV�VJG

QRVKOCN�YGKIJV�QP�VJG�PQPDCPMKPI�CEVKXKV[�KU��CPF�YJCV�VJG�TCPIG�QH�KORTQXKPI�YGKIJVU�QP�VJG

PQPDCPMKPI�CEVKXKV[�KU���2CPGN�#�UJQYU�TGUWNVU�HQT���������CPF�RCPGN�$�HQT�����������'CEJ

RCPGN�IKXGU�UGRCTCVG�TGUWNVU�HQT�EQODKPCVKQPU�QH�CNN�$*%U�CPF�PQPDCPM�HKTOU�CPF�HQT

EQODKPCVKQPU�QH�NCTIG�$*%U�CPF�PQPDCPM�HKTOU�

+P�IGPGTCN��PQPDCPM�CEVKXKVKGU�CRRGCT�VQ�QHHGT�FKXGTUKHKECVKQP�DGPGHKVU���6JG�QPN[

GZEGRVKQP�KP�VJG�GCTNKGT�RGTKQF�KU�TGCN�GUVCVG�FGXGNQROGPV��HQT�NCTIG�$*%U���6JG�GZEGRVKQPU�KP



��

�������6Q�VJG�FGITGG�VJCV�VJG�CEVKXKVKGU�QH�VJG�UGEWTKVKGU�DTQMGTCIG�HKTOU�KP�O[�UCORNG�CTG�UKOKNCT
VQ�VJG�VTCFKPI�CEEQWPV�CEVKXKVKGU�GZCOKPGF�D[�-YCUV�
�������VJG�TGUWNVU�QH�VJKU�RCRGT�UWRRQTV
VJCV�CWVJQT U�TGUWNVU�UJQYKPI�VJCV�UGEWTKVKGU�CEVKXKVKGU�CTG�TKUM�TGFWEKPI���

VJG�NCVGT�RGTKQF�CTG�TGCN�GUVCVG�FGXGNQROGPV��HQT�DQVJ�ITQWRU�QH�$*%U��CPF�CNN�UGEWTKV[�HKTOU�

HQT�CNN�$*%U���7PNKMG�,QJPUQP�CPF�/GKPUVGT�
�������VJGP��VJKU�RCRGT�HKPFU�VJCV��HQT�$*%U�KP

IGPGTCN��KPXGUVOGPV�KP�TGCN�GUVCVG�FGXGNQROGPV�ECP�QHHGT�RQVGPVKCN�FKXGTUKHKECVKQP�DGPGHKVU��

*QYGXGT��VJG�QRVKOCN�YGKIJV�GXGP�KP�VJG�HKTUV�RGTKQF�KU�PGCT�\GTQ�CPF�KU�VJG�UGEQPF�NQYGUV

COQPI�CNN�VJG�PQPDCPM�CEVKXKVKGU�VJCV�RTQXKFG�UQOG�FKXGTUKHKECVKQP�DGPGHKVU��GZEGGFKPI��XGT[

UNKIJVN[��QPN[�VJG�YGKIJV�HQT�QVJGT�TGCN�GUVCVG�CEVKXKVKGU���)KXGP�VJCV�VJG�TGUWNVU�QH�VJKU�RCRGT�HQT

TGCN�GUVCVG�FGXGNQROGPV�HQT�$*%U�KP�IGPGTCN�FKHHGT�CETQUU�VKOG�RGTKQFU��VJG�FKUCITGGOGPV�YKVJ

VJG�,QJPUQP�CPF�/GKPUVGT�TGUWNV�NKMGN[�CNUQ�KU�FWG�VQ�C�FKHHGTGPEG�KP�VKOG�RGTKQFU�

6JKU�RCRGT U�QVJGT�TGCN�GUVCVG�ECVGIQT[�KU�ENQUGUV�VQ�4QUGP�GV��CN� U�
������FKTGEV�GSWKV[

KPXGUVOGPV�KP�TGCN�GUVCVG���6JG�TGUWNVU�QH�VJG�VYQ�RCRGTU�CTG�UKOKNCT�KP�VJCV�DQVJ�EQPENWFG�VJCV�

CV�DGUV��QPN[�XGT[�NQY�NGXGNU�QH�TGCN�GUVCVG�KPXGUVOGPV�YQWNF�TGFWEG�VJG�UVCPFCTF�FGXKCVKQP�QH

$*%U �41#U�

6JG�TGUWNVU�UJQY�VJCV�EQODKPKPI�UGEWTKVKGU�DTQMGTCIG�CPF�$*%U�FQGU�QHHGT

FKXGTUKHKECVKQP�DGPGHKVU�����6JKU�CITGGU�YKVJ�-YCP U�
������TGUWNVU�HQT�CNN�VJTGG�ITQWRU�QH�

$*%U��DCUGF�QP�CPCN[UKU�QH�KPFKXKFWCN�FCVC�CV�VJG�UWDUKFKCT[�NGXGN�QT�QH�RQQNGF�QT�KPFKXKFWCN

FCVC�CV�VJG�WPFGTYTKVKPI�CEVKXKV[�NGXGN���6JG�TGUWNV�JQNFU�HQT�VJG�GCTNKGT�RGTKQF�CPF�TGOCKPU�VTWG

HQT�VJG�NCVGT�RGTKQF��HQT�DQVJ�ITQWRU�QH�$*%U��FGURKVG�VJG�KPETGCUGU�KP�VJG�EQTTGNCVKQPU�DGVYGGP�

$*%�CPF�UGEWTKVKGU�DTQMGT�TGVWTPU�CPF�VJG�UNKIJV�KPETGCUG�KP�VJG�TKUM�QH�UGEWTKVKGU�DTQMGTCIG

KVUGNH���6JKU�KU�GKVJGT�DGECWUG�VJG�KPETGCUGU�KP�VJG�EQTTGNCVKQPU�CPF�VJG�UVCPF�CNQPG�TKUM�QH



��

�������+P�CFFKVKQP��NCTIG�$*%U �NQYGT�EQTTGNCVKQP�YKVJ�KPXGUVOGPV�CFXKEG�OC[�CNUQ�EQPVTKDWVG�VQ
VJG�GZKUVGPEG�QH�FKXGTUKHKECVKQP�DGPGHKVU�HQT�NCTIG�$*%U�HQT�VJCV�CEVKXKV[�

UGEWTKVKGU�DTQMGTCIG�D[�VJGOUGNXGU�CTG�PQV�NCTIG�GPQWIJ�VQ�GNKOKPCVG�FKXGTUKHKECVKQP�DGPGHKVU��QT

DGECWUG�VJGKT�GHHGEV�KU�QHHUGV�
CPF��HQT�NCTIG�$*%U��OQTG�VJCP�QHHUGV��D[�VJG�GHHGEV�QH�VJG

KPETGCUGU�KP�VJG�UVCPFCTF�FGXKCVKQPU�QH�$*%U �TGVWTPU�

6JG�TGUWNVU�FQ�PQV�UWRRQTV�VJG�URGEWNCVKQP�VJCV�NCTIG�$*%U��DGKPI�DGVVGT�FKXGTUKHKGF�VQ

DGIKP�YKVJ��YQWNF�DG�NGUU�NKMGN[�VJCP�$*%U�QXGTCNN�VQ�UGG�FKXGTUKHKECVKQP�DGPGHKVU�HTQO

PQPDCPMKPI�CEVKXKVKGU���(KTUV��CU�UGGP�KP�6CDNG����KV�KU�QPN[�KP�VJG�GCTNKGT�RGTKQF�VJCV�NCTIG�$*%U

JCXG�NQYGT�UVCPFCTF�FGXKCVKQPU�QH�41#�VJCP�CNN�$*%U�CPF�GXGP�VJGP�QPN[�XGT[�UNKIJVN[�NQYGT��

5GEQPF��KP�VJG�GCTNKGT�RGTKQF��TGCN�GUVCVG�FGXGNQROGPV�KU�VJG�QPN[�PQPDCPM�CEVKXKV[�VJCV�RTGUGPVU

RQVGPVKCN�FKXGTUKHKECVKQP�DGPGHKVU�VQ�$*%U�QXGTCNN��DWV�PQV�VQ�NCTIG�$*%U���#NVJQWIJ�NCTIG

$*%U�FQ�JCXG�C�NQYGT�UVCPFCTF�FGXKCVKQP�QH�41#�VJCP�$*%U�QXGTCNN�KP�VJG�GCTNKGT�RGTKQF��VJKU

VKP[�FKHHGTGPEG�D[�KVUGNH�NKMGN[�KU�PQV�NCTIG�GPQWIJ�VQ�EQORNGVGN[�GNKOKPCVG�FKXGTUKHKECVKQP

DGPGHKVU�HQT�NCTIG�$*%U���

+P�VJG�NCVGT�RGTKQF��YJGP�NCTIG�$*%U�CTG�TKUMKGT�VJCP�$*%U�QXGTCNN��KV�KU�QPN[�HQT�VJG

CNN�UGEWTKV[�HKTOU�ECVGIQT[�VJCV�FKXGTUKHKECVKQP�DGPGHKVU�CTG�NKOKVGF�VQ�NCTIG�$*%U���6JG�JKIJGT

TGVWTP�EQTTGNCVKQP�DGVYGGP�UGEWTKV[�HKTOU�CPF�CNN�$*%U�VJCP�DGVYGGP�UGEWTKV[�HKTOU�CPF�NCTIG

$*%U�EQPVTKDWVGU�VQ�VJKU�TGUWNV��

&GURKVG�VJG�GZKUVGPEG�QH�FKXGTUKHKECVKQP�DGPGHKVU�HQT�OQUV�PQPDCPM�CEVKXKVKGU��OCP[�QH

VJG�WRRGT�DQWPFU�QP�VJG�TCPIG�QH�KORTQXKPI�PQPDCPM�YGKIJVU�CTG�UQ�UOCNN�
NGUU�VJCP���RGTEGPV�

VJCV�GPICIKPI�KP�VJQUG�CEVKXKVKGU�KP�QTFGT�VQ�TGFWEG�QXGTCNN�$*%�TKUM�OC[�DG�KORTCEVKECN���6JG

GZEGRVKQPU�HQT�VJG�GCTNKGT�RGTKQF�CTG�NKHG�KPUWTCPEG�WPFGTYTKVKPI�CPF�UGEWTKVKGU�DTQMGTCIG���(QT



��

VJG�NCVGT�RGTKQF��NKHG�KPUWTCPEG�CPF�ECUWCNV[�KPUWTCPEG�JCXG�WRRGT�DQWPFU�CDQXG���RGTEGPV�HQT

DQVJ�ITQWRU�QH�$*%U���+P�CFFKVKQP��HQT�NCTIG�$*%U��VJG�YGKIJVU�QP�KPUWTCPEG�CIGPE[�CEVKXKVKGU�

UGEWTKVKGU�DTQMGTCIG��CPF�UGEWTKVKGU�CEVKXKVKGU�QXGTCNN�CTG�CDQXG���RGTEGPV�

#OQPI�VJG�TGNCVKXGN[�JKIJN[�YGKIJVGF�PQPDCPM�CEVKXKVKGU��NKHG�KPUWTCPEG�UVCPFU�QWV��YKVJ

CP�WRRGT�DQWPF�QH�����RGTEGPV�KP�VJG�GCTNKGT�RGTKQF�CPF������RGTEGPV��HQT�NCTIG�$*%U��KP�VJG

NCVGT�RGTKQF���6JG�TGNCVKXGN[�NCTIG�OCZKOWO�YGKIJVU�HQT�NKHG�KPUWTCPEG�CRRGCT�VQ�CTKUG�HTQO�NKHG

KPUWTCPEG�JCXKPI�VJG�NQYGUV�TGVWTP�XCTKCPEG��D[�HCT��QH�CP[�PQPDCPM�CEVKXKV[���+P�VJG�GCTNKGT

RGTKQF��UGEWTKVKGU�DTQMGTCIG�JCU�VJG�UGEQPF�NQYGUV�TGVWTP�XCTKCPEG�CPF�VJG�NQYGUV�EQTTGNCVKQP

YKVJ�$*%U���+P�VJG�NCVGT�RGTKQF��ECUWCNV[�KPUWTCPEG�JCU�VJG�UGEQPF�NQYGUV�TGVWTP�XCTKCPEG��VJG

NQYGUV�EQTTGNCVKQP�YKVJ�CNN�$*%U��CPF�VJG�UGEQPF�NQYGUV�EQTTGNCVKQP�YKVJ�NCTIG�$*%U��QH�CP[

PQPDCPM�CEVKXKV[���+PUWTCPEG�CIGPE[�JCU�C�TGNCVKXGN[�JKIJ�TGVWTP�XCTKCPEG��DWV��HQT�NCTIG�$*%U�

VJKU�KU�QHHUGV�KP�VJG�NCVGT�RGTKQF�D[�JCXKPI�VJG�NQYGUV�EQTTGNCVKQP���5GEWTKVKGU�DTQMGTCIG�CPF�CNN

UGEWTKV[�HKTO�TGVWTPU�CTG�TGNCVKXGN[�JKIJN[�EQTTGNCVGF�YKVJ�$*%�TGVWTPU�KP�VJG�NCVGT�RGTKQF�CPF

HKNN�VJG�VQR�VYQ�URQVU�HQT�VJG�CNN�$*%�ITQWR�EQTTGNCVKQPU���*QYGXGT��VJGKT�TGVWTP�XCTKCPEGU�CTG

VJG�VJKTF�CPF�HQWTVJ�NQYGUV��TGURGEVKXGN[��CPF�NQY�GPQWIJ�HQT�NCTIG�$*%U��YKVJ�CRRTGEKCDN[

NQYGT�EQTTGNCVKQPU�YKVJ�VJGUG�CEVKXKVKGU�VJCP�CNN�$*%U��VQ�UGG�OCZKOWO�YGKIJVU�HQT�VJGUG

CEVKXKVKGU�VJCV�CTG�CDQXG���RGTEGPV���

0QVG�VJCV��HQT�PGCTN[�CNN�QH�VJG�PQPDCPM�CEVKXKVKGU��QRVKOCN�PQPDCPM�YGKIJVU�KPETGCUG

DGVYGGP�VJG�GCTNKGT�CPF�NCVGT�RGTKQFU���6JKU�KU�FWG�VQ�VJG�KPETGCUGU�KP�$*%�TKUM�CPF��KP�UQOG

ECUGU��VJG�CFFKVKQPCN�KPHNWGPEG�QH�FGENKPGU�KP�VJG�TKUM�QH�VJG�PQPDCPM�CEVKXKV[�KVUGNH�QT�FGENKPGU

KP�$*%�PQPDCPM�EQTTGNCVKQPU���1RVKOCN�PQPDCPM�YGKIJVU�FGENKPG�QT�UVC[�EQPUVCPV�QXGT�VKOG

QPN[�HQT�TGCN�GUVCVG�FGXGNQROGPV�CPF��HQT�VJG�CNN�$*%U�ITQWR��UGEWTKVKGU�DTQMGTCIG��KPXGUVOGPV
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CFXKEG��CPF�CNN�UGEWTKV[�HKTOU���(QT�CNN�HQWT�CEVKXKVKGU��TGVWTP�XCTKCPEG�CPF�EQTTGNCVKQPU�YKVJ

$*%U�KPETGCUG�QXGT�VKOG���6JG�GHHGEVU�QH�VJGUG�EJCPIGU�CTG�UWHHKEKGPV�VQ�FQOKPCVG�VJG�GHHGEV�QH

VJG�KPETGCUG�KP�VJG�TKUM�QH�$*%U�CU�C�YJQNG��DWV��GZEGRV�HQT�TGCN�GUVCVG�FGXGNQROGPV��PQV�VJG

DKIIGT�KPETGCUG�KP�VJG�TKUM�QH��NCTIG�$*%U�

$CPMTWRVE[�2TQDCDKNKV[�4GFWEKPI�$GPGHKVU

6CDNG���RTGUGPVU�VJG�GUVKOCVGU�QH�VJG�OGCP�41#U�HQT�GCEJ�KPFWUVT[�HQT�GCEJ�RGTKQF��

6CDNG���RTGUGPVU�VJG�GUVKOCVGU�QH�VJG�OGCP�ECRKVCN�VQ�CUUGVU�TCVKQU�

6JG�DCPMTWRVE[�RTQDCDKNKV[�OKPKOK\KPI�PQPDCPM�YGKIJVU�CTG�KP�6CDNG�����(QT�GCEJ�VKOG

RGTKQF�CPF�HQT�GCEJ�ITQWR�QH�$*%U��GCEJ�PQPDCPM�CEVKXKV[�RTGUGPVU�UQOG�QRRQTVWPKV[�HQT

TGFWEKPI�VJG�RTQDCDKNKV[�QH�DCPMTWRVE[���6JKU�KU�VTWG�GXGP�HQT�PQPDCPM�CEVKXKVKGU�VJCV�JCF�PQ

RQVGPVKCN�HQT�FKXGTUKHKECVKQP�DGPGHKVU���+P�HCEV��HQT�GXGT[�PQPDCPM�CEVKXKV[�GZEGRV�NKHG�KPUWTCPEG

WPFGTYTKVKPI��VJG�DCPMTWRVE[�RTQDCDKNKV[�OKPKOK\KPI�RQTVHQNKQ�YGKIJV�KU�JKIJGT�VJCP�VJG�TGVWTP

XCTKCPEG�OKPKOK\KPI�YGKIJV���6JKU�NKMGN[�KU�FWG�VQ�$*%U�JCXKPI�TGNCVKXGN[�NQY�OGCP�41#U

CPF�VJG�NQYGUV�OGCP�ECRKVCN�VQ�CUUGVU�TCVKQU�

*QYGXGT��CICKP��PQV�CNN�QRVKOCN�YGKIJVU�QP�PQPDCPM�CEVKXKVKGU�CTG�CDQXG���RGTEGPV���+P

VJG�GCTNKGT�RGTKQF��YGKIJVU�CTG�CDQXG���RGTEGPV�HQT�NKHG�KPUWTCPEG��ECUWCNV[�KPUWTCPEG��UGEWTKVKGU

DTQMGTCIG��CPF�CNN�UGEWTKV[�HKTOU���+P�VJG�NCVGT�RGTKQF��YGKIJVU�CTG�CDQXG���RGTEGPV�HQT�NKHG

KPUWTCPEG��ECUWCNV[�KPUWTCPEG��KPUWTCPEG�CIGPE[��UGEWTKVKGU�DTQMGTCIG��CPF��HQT�NCTIG�$*%U�

KPXGUVOGPV�CFXKEG�CPF�CNN�UGEWTKV[�HKTOU�

$CPMTWRVE[�RTQDCDKNKV[�OKPKOK\KPI�YGKIJVU�VGPF�VQ�DG�JKIJGT�KP�VJG�NCVGT�RGTKQF�VJCP

VJG�GCTNKGT�RGTKQF��FWG�VQ�VJG�GHHGEVU�QH�VJG�KPETGCUGU�KP�$*%U �TGVWTP�XCTKCPEGU�OQTG�VJCP
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QHHUGVVKPI�VJG�GHHGEVU�QH�VJG�KPETGCUGU�KP�VJGKT�OGCP�TGVWTPU�CPF�KP�VJGKT�OGCP�ECRKVCN�VQ�CUUGVU

TCVKQU���
6CDNGU���CPF������6JG�GZEGRVKQPU�CTG�TGCN�GUVCVG�FGXGNQROGPV��CPF��HQT�VJG�CNN�$*%U

ITQWR��UGEWTKVKGU�DTQMGTCIG��KPXGUVOGPV�CFXKEG��CPF�CNN�UGEWTKV[�HKTOU���6JGUG�CTG�VJG�UCOG

ECVGIQTKGU�YJKEJ�FKF�PQV�UJQY�KPETGCUGU�KP�VJG�QRVKOCN�YGKIJVU�HQT�OKPKOK\KPI�VJG�XCTKCDKNKV[

QH�41#�

0QV�QPN[�CTG�DCPMTWRVE[�RTQDCDKNKV[�OKPKOK\KPI�YGKIJVU�JKIJGT�VJCP�TGVWTP�XCTKCPEG

OKPKOK\KPI�YGKIJVU��VJGTG�KU�PQV�CP�GZCEV�QPG�VQ�QPG�EQTTGURQPFGPEG�DGVYGGP�TCPMKPIU�HQT�VJG

VYQ�V[RGU�QH�YGKIJVU���(QT�GZCORNG��KP�VJG�HKTUV�RGTKQF��VJG�HKTUV�CPF�UGEQPF�JKIJGUV�YGKIJVU�HQT

CNN�$*%U�YGTG�HQT�NKHG�KPUWTCPEG�CPF�UGEWTKVKGU�DTQMGTCIG��TGURGEVKXGN[��PQ�OCVVGT�YJGVJGT

TGVWTP�XCTKCPEG�QT�RTQDCDKNKV[�QH�DCPMTWRVE[�KU�VJG�TKUM�OGCUWTG���*QYGXGT��VJG�VJKTF�JKIJGUV

TGVWTP�XCTKCPEG�OKPKOK\KPI�YGKIJV�HQT�CNN�$*%U�YCU�HQT�CNN�UGEWTKV[�HKTOU��YJGTGCU�VJG�VJKTF

JKIJGUV�DCPMTWRVE[�RTQDCDKNKV[�OKPKOK\KPI�YGKIJV�YCU�HQT�ECUWCNV[�KPUWTCPEG���#U�UGGP�KP�VJG

HKTUV�EQNWOP�QH�6CDNG����ECUWCNV[�KPUWTCPEG�YCU�UNKIJVN[�OQTG�RTQHKVCDNG�VJCP�CNN�UGEWTKV[�HKTOU
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