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A Status Report on Activity, Strategies, and Tools

By Steve Waddell

Steve Waddell is Program Director at the Institute for Development Research.  He holds an MBA and
Ph.D. in Sociology from Boston College. This report is based on interviews with, and reviews of
literature from, 39  people and organizations.  It is the author’s synthesis of their accumulated
experiences rather than a “consensus” document.  The author would like to thank the people who
took the time to be interviewed for this report; although the specific attributions in the text may be
minor, collectively they formed this paper. This Report was partially funded by the United States
Agency for International Development Bureau for Humanitarian Response/Office Private and
Voluntary Cooperation (FAO-0158-A-00-5038-00).  
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4GNCVKQPUJKRU DGVYGGP DWUKPGUU CPF EKXKN UQEKGV[ 
%5� CTG GPVGTKPI C PGY UVCIG QH

FGXGNQROGPV YKVJ CP KPETGCUKPIN[ NCTIG PWODGT QH KPVGTCEVKQPU� 2JKNCPVJTQRKE�EJCTKVCDNG

TGNCVKQPUJKRU UVKNN CTG VJG FQOKPCPV EQPPGEVKQP DGVYGGP VJGUG UGEVQTU CPF VJG[ YKNN

EQPVKPWG VQ RNC[ CP KORQTVCPV TQNG� *QYGXGT� VJKU CEVKXKV[ KU KPETGCUKPIN[ DGKPI

EQORNGOGPVGF D[ DTQCFGT CPF OQTG KPVGPUG KPVGTCEVKQPU VQ CEJKGXG DQVJ EQTG DWUKPGUU

IQCNU CPF EQTG EKXKN UQEKGV[ IQCNU� 6JKU KPVGTCEVKQP CTKUGU HTQO C PGY WPFGTUVCPFKPI QH

VJG PGGF HQT EQORTGJGPUKXG CPF KPVGITCVGF CRRTQCEJGU VQ DWUKPGUU CPF UQEKCN KUUWGU VJCV

KPXQNXG KPETGCUKPIN[ DTQCFGT RCTVKEKRCVKQP�

9KVJKP VJKU EQORTGJGPUKXG HTCOGYQTM� VJG DWUKPGUU CPF EKXKN UQEKGV[ QTICPK\CVKQPU

FGXGNQR VJGKT QYP RCTVKEWNCT TGCUQP HQT RCTVPGTKPI� 6JG TGNCVKQPUJKRU CTG OQUV FGXGNQRGF

CTQWPF HQWT KUUWGU� EQOOWPKV[ GEQPQOKE FGXGNQROGPV 
KPENWFKPI HKPCPEG�� GPXKTQPOGPVCN

FGITCFCVKQP� JWOCP TKIJVU CPF NCDQT� CPF VTCFKVKQPCN RWDNKE UGTXKEGU NKMG JGCNVJ CPF

GFWECVKQP� 9KVJ VJGUG KUUWGU� VJG HCKNWTG QH VTCFKVKQPCN WPKUGEVQTCN CRRTQCEJGU CTG OQUV

QDXKQWU� (CKNWTG CTKUGU HTQO IGQITCRJKECN CPF QTICPK\CVKQPCN FKXKUKQPU DGVYGGP TGNCVGF

CEVKXKVKGU �� FKXKUKQP DGVYGGP 0QTVJ CPF 5QWVJ� NQECN CPF INQDCN� CPF VTCFKVKQPCN

%5�OCTMGV�IQXGTPOGPV URJGTGU QH CEVKXKV[� 6JGUG RTQDNGOU JCXG DGEQOG OQTG QDXKQWU

YKVJ KPETGCUKPI INQDCN FQOKPCPEG QH OCTMGV CPF FGOQETCVKE XCNWGU� GPXKTQPOGPVCN

FGEC[� CPF KORTQXGF EQOOWPKECVKQPU VGEJPQNQI[�

6JG KPVGTUGEVQTCN CRRTQCEJ CEEGUUGU TGUQWTEGU WPKSWG VQ GCEJ UGEVQT VQ RTQFWEG ETGCVKXG

PGY QRVKQPU VJCV PGKVJGT UGEVQT ECP FGXGNQR QP KVU QYP� (QT GZCORNG� VJTQWIJ VJG

RCTVPGTUJKRU� EQOOWPKVKGU CTG DWKNV YKVJ RTQHKVCDNG DCPMKPI� KORTQXKPI VJG GPXKTQPOGPVCN

KORCEV QH C WVKNKV[ YKVJ GPXKTQPOGPVCNKUVUI JGNR CNUQ OGCPU TGFWEKPI EQUVU HQT VJG

EQORCP[� NKVGTCE[ RTQITCOU QH PQP�IQXGTPOGPVCN QTICPK\CVKQPU DGEQOG GORNQ[GG

TGETWKVOGPV XGJKENGU HQT EQTRQTCVKQPU� CPF CHHKPKV[ OCTMGVKPI HQT C EQTRQTCVKQP DGEQOGU

TGXGPWG HQT C EKXKN UQEKGV[ QTICPK\CVKQP 
%51��

6JG OCTMGV UGEVQTIU MG[ CUUGVU KPENWFG HKPCPEKCN� CFOKPKUVTCVKXG� CPF VGEJPKECN TGUQWTEGU

CPF C HQEWU WRQP GHHKEKGPV UJQTV�VGTO QWVEQOGU� 6JG EKXKN UQEKGV[IU MG[ CUUGVU KPENWFG

MPQYNGFIG CDQWV NQECN EQOOWPKVKGU CPF KUUWGU� QTICPK\CVKQPCN HNGZKDKNKV[� VJG CDKNKV[ VQ

OQDKNK\G RGQRNG KPURKTCVKQPCNN[� CPF ETGFKDKNKV[ YKVJ C HQEWU WRQP GHHGEVKXG RTQEGUUGU HQT

VJG EQOOQP IQQF�

6JG QTICPK\CVKQPCN UVTWEVWTG UWRRQTVKPI KPVGTUGEVQTCN TGNCVKQPUJKRU KU FKHHGTGPV HQT VJG VYQ

UGEVQTU� $QVJ UGEVQTU JCXG FGXGNQRGF UQOG PGVYQTM QTICPK\CVKQPU VJCV HCEKNKVCVG

KPVGTUGEVQTCN EQNNCDQTCVKQP CTQWPF URGEKHKE KUUWGU NKMG VJG GPXKTQPOGPV� #PF DQVJ UGEVQTU

JCXG PGVYQTMU QTICPK\GF CTQWPF VQQNU VJCV ETGCVG KPVGTCEVKQP� UWEJ CU UJCTGJQNFGT

CEVKXKUO CPF EJCTKVCDNG IKXKPI� *QYGXGT� DWUKPGUU JCU FGXGNQRGF OQTG QTICPK\CVKQPU

VJCV CFFTGUU C DTQCF TCPIG QH KUUWGU YJGTG KPVGTUGEVQTCN EQNNCDQTCVKQP KU C OCLQT UVTCVGI[

VQ CFFTGUU VJG KUUWGU� +PJGTGPV EKXKN UQEKGV[ SWCNKVKGU OCMG UWEJ DTQCF TCPIG

QTICPK\CVKQPU OQTG FKHHKEWNV �� SWCNKVKGU UWEJ CU FKHHGTKPI XCNWGU CPF EQPEGTPU� C OQTG

NQECN HQEWU� EJTQPKE WPFGT�TGUQWTEKPI� CPF KCOCVGWTL KPXQNXGOGPV�
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#NVJQWIJ VJG KPVGTCEVKQPU CTG UVKNN CV C PCUEGPV UVCIG QH FGXGNQROGPV� KP IGPGTCN EKXKN

UQEKGV[ QTICPK\CVKQPU CTG OQTG RQQTN[ QTICPK\GF CPF NGUU CYCTG VJCP DWUKPGUU

QTICPK\CVKQPU QH VJG RQVGPVKCN QRRQTVWPKVKGU KP KPVGTUGEVQTCN EQNNCDQTCVKQP� $WUKPGUU

PGVYQTM QTICPK\CVKQPU KPVGTGUVGF KP DTQCF KPVGTUGEVQTCN EQNNCDQTCVKQP CTG JKPFGTGF D[ VJG

CDUGPEG QH CPCNQIQWU EKXKN UQEKGV[ QTICPK\CVKQPU�

6JG RTGUGPEG QH PGVYQTM QTICPK\CVKQPU XCTKGU EQPUKFGTCDN[ D[ TGIKQP� DWV DWUKPGUU

PGVYQTMU GZKUV KP DQVJ 0QTVJGTP CPF 5QWVJGTP EQWPVTKGU CPF EKXKN UQEKGV[ PGVYQTMU CEVKXG

KP KPVGTUGEVQTCN EQNNCDQTCVKQP CTG NGUU PWOGTQWU KP 5QWVJGTP EQWPVTKGU� +P IGPGTCN� VJG

PGVYQTM QTICPK\CVKQPU CTG OQUV FGXGNQRGF KP VJG 7PKVGF 5VCVGU YJGTG VJG VYQ UGEVQTU

JCXG DGGP OQUV FKUVKPEV CPF EWNVWTCNN[ UWRRQTVGF HQT VJG NQPIGUV VKOG�

$WKNFKPI KPVGTUGEVQTCN TGNCVKQPUJKRU IGPGTCNN[ KU C JCRJC\CTF CEVKXKV[� DWV ECP DG

FGXGNQRGF KPVQ C OQTG FKUEKRNKPGF QPG� 6JG TGNCVKQPUJKRU CTG DCUGF KP URGEKHKE

OGEJCPKUOU VJCV DTKFIG VJG FKHHGTGPEGU KP IQCNU� XCNWGU CPF EWNVWTGU QH VJG VYQ UGEVQTU�

6JGUG DTKFIKPI OGEJCPKUOU ECP DG FKXKFGF KPVQ HQWT V[RGU� �� OQPG[ VJTQWIJ ITCPVU�

FQPCVKQPU� CPF KPXGUVOGPVU� �� KPHQTOCVKQP VJTQWIJ FKUENQUWTG NCYU� QTICPK\CVKQPUI

FQEWOGPVU� OGGVKPIU� CPF GFWECVKQPCN KPKVKCVKXGU� �� HQTOCN UVTWEVWTGU VJTQWIJ

KPVGTUGEVQTCN DQCTFU� CPF CFXKUQT[ EQWPEKNU� CPF �� RTQEGUUGU CPF RTQITCOU VJTQWIJ

TGIWNCVQT[ JGCTKPIU� UVCPFCTFU CPF EQFGU� RGTUQPPGN GZEJCPIG RTQITCOU� EQPHGTGPEGU

CPF YQTMUJQRU� )QXGTPOGPV JCU CP KORQTVCPV TQNG KP OCMKPI VJGUG VQQNU CXCKNCDNG� DQVJ

FKTGEVN[ CPF KPFKTGEVN[�

+PVGTUGEVQTCN EQNNCDQTCVKQP HCEGU OCP[ FKHHKEWNVKGU KPVGTPCVKQPCNN[� KPENWFKPI FKHHGTGPV

UGEVQTCN EWNVWTGU� CVVKVWFGU ITQWPFGF KP UVGTGQV[RGU� NCEM QH WPFGTUVCPFKPI QH GCEJ

UGEVQTIU CUUGVU CPF VJG DGPGHKVU QH EQNNCDQTCVKQP� KUUWGU QH EQQRVCVKQP CPF

EQOOGTEKCNK\CVKQP� NCEM QH TGUQWTEGU CPF KPVGTOGFKCTKGU� U[UVGOKE DCTTKGTU CPF

KPCFGSWCVG MPQYNGFIG CDQWV JQY VQ OCMG VJG TGNCVKQPUJKRU YQTM�

5WEEGUUHWN KPVGTUGEVQTCN EQNNCDQTCVKQP TGSWKTGU PGY TGUQWTEGU� UMKNNU� UVTCVGIKGU�

GXCNWCVKQP RTQEGUUGU� CPF UVTWEVWTGU� 6JGUG OWUV DG FGXGNQRGF KP C YC[ VJCV RTQVGEVU

VJG FKHHGTGPEGU QH VJG UGEVQTU� UKPEG VJG FKHHGTGPEGU CTG VJG UQWTEG QH DGPGHKVU CTKUKPI

HTQO EQNNCDQTCVKQP� *QYGXGT� FGXGNQROGPV CNUQ OWUV KORTQXG EQOOWPKECVKQPU� DTQCFGP

VJG GZVGPV QH KPVGTCEVKQP IGQITCRJKECNN[ CPF KP VGTOU QH KUUWGU� CPF DWKNF PGY

KPVGTOGFKCTKGU GUUGPVKCN HQT ITQYVJ�

'/'4)+0) +557'5 (14 /#4-'6�%+8+. 51%+'6; 4'.#6+105*+25

9JGP EKXKN UQEKGV[ CPF OCTMGV UGEVQT QTICPK\CVKQPU YQTM VQIGVJGT EQNNCDQTCVKXGN[� VJG[

ECP CFFTGUU NCTIG�UECNG UQEKQ�GEQPQOKE�GPXKTQPOGPVCN RTQDNGOU YKVJ ENGCT DGPGHKVU KP

VGTOU QH GCEJ QTICPK\CVKQPUI IQCNU� $TQCFN[ UVCVGF� HQT EKXKN UQEKGV[ VJGUG IQCNU CTG

RTQVGEVKQP CPF RTQOQVKQP QH XCNWGU CPF OGODGTUI RGTEGRVKQP QH VJG EQOOQP IQQF� HQT

OCTMGV QTICPK\CVKQPU VJG IQCNU CTG GHHKEKGPE[ CPF RTKXCVG RTQHKVU� 6JGUG UGEVQTUI

TGNCVKQPUJKRU ECP DG WPWUWCNN[ ETGCVKXG� CPF RTQFWEG TGUWNVU VJCV PGKVJGT UGEVQT QP KVU
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QYP EQWNF CEJKGXG DGECWUG QH VJG EQORTGJGPUKXG XKUKQP VJG[ GODQF[� +P GHHGEV� VJG

TGNCVKQPUJKRU ECP TGUWNV KP OWVWCN ICKPU�

/CTMGV�EKXKN UQEKGV[ TGNCVKQPUJKRU CTG UVKNN CV CP GCTN[ UVCIG QH FGXGNQROGPV� 6JG[ ECP

OCMG C UKIPKHKECPV EQPVTKDWVKQP VQ ETGCVKPI C U[UVGO QH LWUV CPF UWUVCKPCDNG FGXGNQROGPV

YKVJ C TQDWUV GEQPQO[� 6Q FGXGNQR VJGO HWTVJGT� HKXG IGPGTCN RQKPVU PGGF VQ DG

CFFTGUUGF�

�� 9G PGGF VQ OCKPUVTGCO CPF XCUVN[ KPETGCUG VJG UECNG QH KPVGTUGEVQTCN CEVKXKV[� 9G

PGGF VQ GZRGTKOGPV�

%WTTGPVN[ KPVGTUGEVQTCN CEVKXKV[ KU XGT[ OQFGUV KP UECNG CPF QEEWTU KP KUQNCVGF RQEMGVU�

6JG UWDUVCPVKCN CEVKXKV[ KP VJG 7�5� JQWUKPI OCTMGV�EQOOWPKV[ FGXGNQROGPV UJQYU

UKIPKHKECPV RTQOKUG HQT KPETGCUKPI VJG UECNG� +PETGCUGF UECNG KU PGGFGF DGECWUG QH VJG

UK\G QH VJG UQEKQ�GEQPQOKE�GPXKTQPOGPVCN RTQDNGOU VJG TGNCVKQPUJKRU ECP JGNR CFFTGUU�

VQ UVTGPIVJGP VJG DWUKPGUU ECUG HQT RCTVPGTKPI D[ KPETGCUKPI GHHKEKGPEKGU QH UECNG� CPF

VQ ITCD VJG RQRWNCT KOCIKPCVKQP UQ VJG TGNCVKQPUJKRU YKNN DG OQTG EQOOQPN[ WUGF�

6JG ITQYKPI GZRGTKGPEG QH RCTVKEKRCVKXG FGXGNQROGPV �� OQUV EQOOQPN[ DGVYGGP

IQXGTPOGPV QT OWNVK�NCVGTCNU CPF EKXKN UQEKGV[ �� FGOQPUVTCVGU EQUVU CPF TKUMU ECP DG

TGFWEGF YKVJ OQTG UGPUKVKXG EQOOWPKV[ FGXGNQROGPV� *QWUKPI� CPF NCTIG KPHTCUVTWEVWTG

RTQLGEVU NKMG UGYGT� GNGEVTKEKV[� CPF KTTKICVKQP RTQXKFG RCTVKEWNCTN[ IQQF RQUUKDKNKVKGU HQT

GZRGTKOGPVKPI YKVJ NCTIGT UECNGU�

9G OWUV VJKPM KP VGTOU QH KKPXGUVKPIL KP PGY QTICPK\CVKQPCN VGEJPQNQIKGU� LWUV CU YG

VJKPM QH KPXGUVKPI KP QVJGT VGEJPQNQI[� 6JGTG OWUV DG CNNQYCPEG HQT HCKNWTG� CPF

GPEQWTCIGOGPV QH YGNN�QTICPK\GF GZRGTKOGPVU�

�� 9G PGGF VQ DGVVGT FGHKPG VJG OWVWCN ICKPU QH VJG TGNCVKQPUJKRU� KP VGTOU QH GCEJ

UGEVQTUI IQCNU� CPF OQTG YKFGN[ FKUVTKDWVG VJG MPQYNGFIG�

7UWCNN[ VJG EKXKN UQEKGV[�OCTMGV TGNCVKQPUJKRU VCMG RNCEG YKVJKP C EJCTKVCDNG HTCOGYQTM

YJKEJ FQGU PQV CNNQY HQT HWNN FGXGNQROGPV QH VJG TGNCVKQPUJKRUI RQVGPVKCN� 6JG FGVCKNU QH

CPQVJGT HTCOGYQTM CTG UVKNN GXQNXKPI� DWV VJG DTQCF QWVNKPGU CTG CRRGCTKPI� 6JG DGPGHKVU

CTG UVKNN FGHKPGF KP TGNCVKXGN[ XCIWG VGTOU� CPF VJGUG OWUV DG OCFG OQTG EQPETGVG VQ

CVVTCEV ITGCVGT KPXQNXGOGPV� 6JGUG DGPGHKVU OWUV DG HWTVJGT FQEWOGPVGF CPF FGUETKDGF

KP C OQTG FKUEKRNKPGF CPF OGCUWTCDNG YC[� /GCUWTGU CTG GUUGPVKCN VQ EQQTFKPCVKPI NCTIG�

UECNG CEVKXKV[� *QYGXGT� UWEJ OGCUWTGU OWUV VCMG CEEQWPV QH VJG HCEV VJCV HKPCPEKCN

OGCUWTGU CTG OQTG FGXGNQRGF VJCP QVJGT OGCUWTGU� CPF VJCV VJG[ ECP GCUKN[ JCXG CP

KPCRRTQRTKCVGN[ RQYGTHWN KPHNWGPEG�

/GCUWTGU OWUV DG VCMGP HQT GCEJ RCTVKGU IQCNU HTQO C DTQCF RGTURGEVKXG� (QT DWUKPGUU�

VJKU OGCPU OGCUWTKPI OQTG GHHKEKGPV CPF RTQHKVCDNG YC[U VQ CFFTGUU EQTG QRGTCVKQPCN

KUUWGU NKMG TGETWKVOGPV� UWRRNKGT FGXGNQROGPV� HCEKNKV[ UKVKPI� OCTMGV CPF RTQFWEV



+&4�4GRQTVU 8QN��� 0Q��

iv

FGXGNQROGPV� (QT EKXKN UQEKGV[ VJKU OGCPU OGCUWTKPI EQOOQP�IQQF UGPUKVKXG CPF

GSWKVCDNG YC[U VQ CFFTGUU EQPEGTPU NKMG RQXGTV[ CNNGXKCVKQP� GPXKTQPOGPVCN GPJCPEGOGPV�

GVJPKE NKHG� CPF EQOOWPKV[ UGTXKEGU� #NUQ� OGCUWTGU OWUV CFFTGUU NQPI�VGTO CPF UJQTV�

VGTO KORNKECVKQPU QH CEVKQPU�

�� 9G PGGF VQ NGCTP JQY VQ OCMG VJG TGNCVKQPUJKRU OQTG UWEEGUUHWN�

9G PGGF VQ KPETGCUG VJG TGVWTPU QH VJG RCTVPGTUJKR VQ DQVJ RCTVKGU� CPF NGCTP JQY VQ

TGFWEG VJG EQUVU� 6JG CEVWCN RTQEGUUGU QH ETGCVKPI VJG TGNCVKQPUJKRU CPF JQY VQ

OCKPVCKP DTKFIGU CETQUU VJG EWNVWTCN ICRU DGVYGGP VJG VYQ UGEVQTU CTG UVKNN DGKPI

FGXGNQRGF CPF TGHKPGF� 2CTVPGTKPI TGSWKTGU CP KPVGITCVKQP QH VJG FQOKPCPVN[ NQECN

RGTURGEVKXG QH %51U YKVJ VJGKT RTQEGUU�QTKGPVCVKQP� CPF VJG KPETGCUKPIN[ INQDCN

RGTURGEVKXG QH EQTRQTCVKQPU YKVJ VJGKT RTQFWEV QTKGPVCVKQP� # PGY RGFCIQI[ KU PGGFGF

VJCV KU ITQWPFGF KP VJG VGPUKQP QH VJGUG QRRQUKVGU CPF ECRCDNG QH FGXGNQRKPI VJG

ETGCVKXKV[ QH VJGKT FKHHGTGPEGU� %QPHNKEV OWUV PQV DG CXQKFGF� DWV YQTMGF YKVJ VQ QDVCKP

TGUWNVU VJCV YQTM HQT DQVJ RCTVKGU� 6JKU KU XGT[ FKHHGTGPV HTQO VTCFKVKQPCN CRRTQCEJGU QH

KGKVJGT�QTL DWV HKVU YGNN YKVJKP GOGTIKPI GFWECVKQPCN CRRTQCEJGU�

�� 9G PGGF VQ ETGCVG OQTG KPVGTOGFKCTKGU� +P RCTVKEWNCT� YG PGGF VQ ETGCVG OQTG

KPVGTOGFKCTKGU VJCV GPCDNG EKXKN UQEKGV[ VQ RCTVPGT GHHGEVKXGN[ YKVJ DWUKPGUU� CPF YG PGGF

CP KPVGTPCVKQPCN LQKPV DWUKPGUU�EKXKN UQEKGV[ KPVGTOGFKCT[�

+PVGTOGFKCTKGU YKVJ C %51 DCUG CPF QPGU YKVJ C DWUKPGUU DCUG CRRGCT KORQTVCPV

UVTWEVWTGU VQ QTICPK\G VJGKT EQPUVKVWGPEKGU HQT RCTVPGTKPI� ETGCVG GHHKEKGPEKGU QH UECNG VQ

WPFGTVCMG EQNNGEVKXG CEVKXKV[ OQTG GHHGEVKXGN[� IKXG VGEJPKECN VTCKPKPI CPF KPHQTOCVKQP�

RTQXKFG C EQPFWKV QH OCVGTKCN UWRRQTV HTQO QPG UGEVQT QT TGIKQP VQ CPQVJGT� CPF CFXQECVG

HQT VJGKT UGEVQTUI KPVGTGUVU� +PVGTOGFKCTKGUI RTGUGPEG QT CDUGPEG CRRGCTU VQ JCXG CP

KORQTVCPV KORCEV WRQP VJG COQWPV QH KPVGTUGEVQTCN CEVKXKV[�

%WTTGPV RCTVPGTKPI KPVGTOGFKCTKGU CTG FKHHGTGPV KP VJG VYQ UGEVQTU� $QVJ JCXG

KPVGTOGFKCTKGU QTICPK\GF CTQWPF KUUWGU CPF VQQNU NKMG UJCTGJQNFGT CEVKXKUO QT HWPFKPI�

*QYGXGT� QPN[ DWUKPGUU JCU QPGU YKVJ C EQORTGJGPUKXG DTGCFVJ QH CEVKXKV[ HQT %51

GPICIGOGPV� %KXKEWU RTQXKFGU C RQVGPVKCN EQORTGJGPUKXG %51 CPCNQIWG VQ VJG DWUKPGUU

KPKVKCVKXGU�

.QECN +PKVKCVKXG 5WRRQTV %QTRQTCVKQP 
.+5%� KU VJG NCTIGUV LQKPV %51�DWUKPGUU KPVGTOGFKCT[�

+V PQV QPN[ GHHGEVKXGN[ HWPPGNU OQPG[ VQ EQOOWPKV[ FGXGNQROGPV EQTRQTCVKQPU� DWV CNUQ

RTQXKFGU CP KORQTVCPV JWD HQT KPHQTOCVKQP UJCTKPI� UMKNN FGXGNQROGPV CPF RQNKE[ NQDD[KPI�

KV KU C ETWEKDNG HQT EKXKN UQEKGV[�OCTMGV UGEVQT FGXGNQROGPV� 9G PGGF CP KPVGTPCVKQPCN

CPCNQIWG VQ .+5%�
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�� 9G PGGF VQ OQTG RQKPVGFN[ FGXGNQR RWDNKE RQNKE[ VJCV UWRRQTVU OCTMGV�EKXKN UQEKGV[

CEVKXKV[�

#NVJQWIJ VJGTG CTG GZCORNGU QH RCTVPGTUJKRU UVCTVGF URQPVCPGQWUN[ DGVYGGP DWUKPGUUGU

CPF EKXKN UQEKGV[� KP CNOQUV CNN ECUGU IQXGTPOGPV YCU CP KORQTVCPV HQTEG KP URWTTKPI VJG

KPVGTCEVKQP� CPF KV ECP DG CP KORQTVCPV HQTEG KP JKPFGTKPI KV CU YGNN� 6JTQWIJ VJGKT

NGIKUNCVKXG TQNG� IQXGTPOGPVU ECP UWRRQTV KPVGTUGEVQTCN RCTVPGTUJKRU KP VJTGG YC[U� ��

D[ HKPCPEKCNN[ TGYCTFKPI RCTVPGTKPI CEVKXKV[ VJTQWIJ VJG PQP�RTQHKV VCZ DGPGHKVU CPF VCZ

ETGFKVU� �� D[ OCMKPI KPHQTOCVKQP CXCKNCDNG HQT %51U� �� D[ QDNKIKPI UQOG %51�EQTRQTCVG

KPVGTCEVKQP KP IQXGTPOGPV�KPKVKCVGF UVTWEVWTGU� CPF �� D[ ETGCVKPI RTQEGUUGU VJCV KPXQNXG

DQVJ UGEVQTU�

�� 9G PGGF VQ VTCKP RGQRNG KP KPVGTUGEVQTCN UVTCVGIKGU CPF UMKNNU� CPF FGXGNQR UWRRQTVKPI

GFWECVKQPCN VQQNU�

6JG RCTVPGTKPI TGSWKTGU WPKSWG UVTCVGIKGU CPF C FKHHGTGPV EQODKPCVKQP QH UMKNNU VJCP VJQUG

EQOOQPN[ HQWPF KP GFWECVKQP RTQITCOU� +V TGSWKTGU RGQRNG YJQ ECP EQODKPG DQVJ VJG

KJCTFL UMKNNU FGOCPFGF D[ DWUKPGUU YKVJ VJG KUQHVL QPGU CV VJG EQTG QH %51U� KV TGSWKTGU

RGQRNG YJQ ECP VJKPM ETGCVKXGN[ CPF YQTM YKVJ FKHHGTGPV EWNVWTGU VQ HKPF C U[PVJGUKU VJCV

YQTMU HQT DQVJ� KV TGSWKTGU RGQRNG YJQ ECP RTQFWEG UJQTV�VGTO QWVEQOGU� YJKNG MGGRKPI

VJGKT HQEWU WRQP RTQEGUUGU VJCV NGCF VQ NQPI�VGTO UWEEGUU� 6JKU VTCKPKPI GORJCUK\GU VJG

KORQTVCPEG QH EQPVKPWKPI VQ FQEWOGPV UWEEGUUHWN UVTCVGIKGU CPF RTCEVKEGU� 6JKU YKNN HQTO

VJG DCUKU QH FGXGNQRKPI VJG PGGFGF GFWECVKQPCN UWRRQTV VQQNU HQT YKFGT ECRCEKV[ DWKNFKPI�

&KHHGTGPV GFWECVKQP CRRTQCEJGU OWUV DG FGXGNQRGF HQT GCEJ UGEVQT� CNVJQWIJ VJGTG OC[

DG UQOG LQKPV KPKVKCVKXGU� 6JG UGRCTCVKQP KU KORQTVCPV VQ DQVJ DGECWUG VJG UGEVQTU JCXG

FKHHGTGPV PGGFU� DWV CNUQ DGECWUG OCKPVCKPKPI VJG UGEVQTUI FKHHGTGPEG KU KORQTVCPV VQ

DGKPI CDNG VQ QDVCKP VJG DGPGHKVU QH VJGKT KPVGTCEVKQP� 6JG EJCNNGPIG KU VQ OCKPVCKP VJG

UGEVQTUI FKHHGTGPEGU� YJKNG KORTQXKPI EQOOWPKECVKQPU CPF TGNCVKQPUJKRU�
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+P VJG ����U� #OGTKECP DWUKPGUUGU RQRWNCTK\GF RCTVPGTUJKRU YKVJ QPG CPQVJGT� +P VJG

����U� YKVJ VJG EQPVKPWGF TKUG QH UWEEGUUHWN PQP�#OGTKECP DWUKPGUUGU� KPVGTPCVKQPCN

DWUKPGUU�VQ�DWUKPGUU RCTVPGTUJKRU DGECOG RQRWNCT� +P VJG����U� RTKXCVG�RWDNKE

RCTVPGTUJKRU GPVGTGF VJG UEGPG� 'CEJ QH VJGUG ECUGU TGURQPFGF VQ PGY QRRQTVWPKVKGU

CPF EJCNNGPIGU� CPF GCEJ TGSWKTGF FGXGNQROGPV QH PGY QTICPK\CVKQPCN HQTOU� YQTMRNCEG

UMKNNU CPF UVTCVGIKGU �� VJG[ TGSWKTGF NGCTPKPI CPF VJG FKUUGOKPCVGF NGCTPKPI ETGCVGF PGY

ECRCEKVKGU� +P VJKU FGECFG� C PGY V[RG QH RCTVPGTUJKR KU FGXGNQRKPI DGVYGGP DWUKPGUU

CPF PQP�IQXGTPOGPVCN QTICPK\CVKQPU� 6JKU KU C DTKGH KPXGUVKICVKQP KPVQ UQOG DCUKE

SWGUVKQPU CDQWV VJKU PGY RCTVPGTUJKR HQTO �� SWGUVKQPU UWEJ CU� 9J[ CTG DWUKPGUU�EKXKN

UQEKGV[ QTICPK\CVKQP 
%51� TGNCVKQPUJKRU HQTOKPI! 9JCV FQ VJG[ NQQM NKMG! #TG VJG[

HCFU QT FQ VJG[ TGRTGUGPV C RGTOCPGPV EJCPIG! 9JCV UVTCVGIKGU UWRRQTV VJGKT HQTOCVKQP!

YJCV CTG KORGFKOGPVU VQ VJGKT ETGCVKQP! 9JCV PGY VQQNU CPF UMKNNU FQ VJG[ TGSWKTG!

6JG 5VWF[ #RRTQCEJ

9JCV KU VJG KPVGTUGEVQTCN OQFGN!

9JQ RTQXKFGF KPHQTOCVKQP HQT VJG UVWF[!

6JKU UVWF[ KU DCUGF WRQP C VTK�UGEVQT OQFGN VJCV JCU DGGP WUGF D[ VJG +PUVKVWVG HQT

&GXGNQROGPV 4GUGCTEJ HQT OCP[ [GCTU CPF KU DGEQOKPI KPETGCUKPIN[ RQRWNCT� 6JG

OQFGNIU RQRWNCTKV[ KU KPETGCUKPI DGECWUG QH ITQYKPI EQPUGPUWU VJCV RQNKVKECN� UQEKCN�

GEQPQOKE� CPF GPXKTQPOGPV JGCNVJ KU FGRGPFGPV WRQP VJG VJTGG UGEVQTUI JGCNVJ CPF

UWEEGUUHWN KPVGTCEVKQP�

6JKU OQFGN RNCEGU CNN QTICPK\CVKQPU KPVQ QPG QH VJTGG UGEVQTU QT C J[DTKF TGIKQP QH VJG

UGEVQTU 
UGG� (KIWTG ��� K)QXGTPOGPVL ECP OGCP GKVJGT NQECN� PCVKQPCN� QT OWNVK�NCVGTCN

CPF VJGKT CIGPEKGU� IQXGTPOGPVIU MG[ HWPEVKQP KU GUVCDNKUJOGPV QH QTFGT� K$WUKPGUUL

OGCPU QTICPK\CVKQPU GPICIGF KP RTQHKVCDNG RTQFWEVKQP QH IQQFU CPF UGTXKEGU VJCV RNCEG

C JKIJ XCNWG WRQP GHHKEKGPE[� K%KXKN UQEKGV[L IKXGU RCTVKEWNCT XCNWG VQ GSWKV[ CPF TGHGTU

VQ XQNWPVGGT�DCUGF EQOOWPKV[ QTICPK\CVKQPU VJCV RTQXKFG IQQFU CPF UGTXKEGU QP C PQP�

RTQHKV DCUKU� WPFGTVCMG EQOOWPKV[ FGXGNQROGPV KPKVKCVKXGU� CTG CFXQECVGU� CPF�QT CTG

QTKGPVGF VQ KPHNWGPEKPI RQNKE[� VJGUG QTICPK\CVKQPU OC[ DG GKVJGT KPFGRGPFGPV QT

EQCNKVKQPU�

1H EQWTUG� VJGUG CPCN[VKECN FKUVKPEVKQPU CTG DNWTTGF KP TGCN NKHG YKVJ OCP[ J[DTKFU� (QT

GZCORNG� EQTRQTCVG HQWPFCVKQPU CTG ITQWPFGF KP VJG DWUKPGUU UGEVQT DWV QRGTCVG NCTIGN[

KP EKXKN UQEKGV[� &GURKVG VJG OGUUKPGUU QH CEVWCN CRRNKECVKQP QH VJG VTK�UGEVQTCN OQFGN�

VJGTG KU KPETGCUKPI GXKFGPEG VJCV KVU IGPGTCNKVKGU RTQXKFG XGT[ KORQTVCPV KPUKIJVU��
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6CDNG ��

5VWF[ %QPVCEVU D[ 1RGTCVKQPCN $CUG

5GEVQTCN $CUG )GQITCRJKE $CUG

%KXKN 5QEKGV[ � ��

5VCVG � �

/CTMGV � ��

6TK�UGEVQT � �

/MV�%5 � �

75 � ��

75�KPVN � ��

+PVN � �

1VJGT � �

(KIWTG �� +PVGTUGEVQTCN 2CTVPGTUJKRU

6JG HQTOKFCDNG SWGUVKQPU RQUGF CDQWV EKXKN UQEKGV[�DWUKPGUU KPVGTCEVKQPU YGTG CFFTGUUGF

D[ C OQFGUV KPKVKCVKXG VJCV KU RCTV QH C OWEJ NCTIGT KPVGTUGEVQTCN RCTVPGTUJKR RTQLGEV YKVJ

VJG 7PKVGF 5VCVGU #IGPE[ HQT +PVGTPCVKQPCN &GXGNQROGPV� #U CP GCTN[ UVGR KP VJCV

RTQLGEV� QTICPK\CVKQPU KPXQNXGF YKVJ HQTOCVKQP QH RCTVPGTUJKRU DGVYGGP EKXKN UQEKGV[ CPF

OCTMGV UGEVQTU YGTG EQPVCEVGF� 6Q KFGPVKH[ C TGCUQPCDNG�UK\GF CPF KNNWUVTCVKXG UCORNG

QH CEVQTU� VJG UVWF[ HQEWUGF VJQUG KPXQNXGF CU KPVGTOGFKCTKGU VJCV GPEQWTCIG RCTVPGTUJKR

CEVKXKV[��KP QVJGT YQTFU� PQV VJG CEVWCN DWUKPGUUGU CPF %51U YKVJKP C RCTVPGTUJKR� DWV

VJG KPVGTOGFKCTKGU UGGMKPI VQ UWRRQTV RCTVPGTUJKRU HQTOKPI� 1H EQWTUG VJKU PGCV CPCN[VKE

FKUVKPEVKQP FQGU PQV JQNF QRGTCVKQPCNN[� UKPEG RCTVPGTKPI KU UQ EGPVTCN VQ UQOG QH VJG

CEVQTU VJCV KV KU RCTV QH VJGKT QRGTCVKQPU CU YGNN CU C IQCN VQ GPEQWTCIG COQPI QVJGTU�

6JKU KPXGUVKICVKQP KPXQNXGF �� QTICPK\CVKQPU� UQOG YKVJ VYQ QT VJTGG EQPVCEVU HQT C VQVCN

QH �� EQPVCEVU 
UGG #RRGPFKZ ��� VJKU RCRGT KU C U[PVJGUKU QH VJGKT XKGYU� TCVJGT VJCP C

EQPUGPUWU� 6JG QTICPK\CVKQPU XCTKGF HTQO UQOG KPXQNXGF KP OKETQ�GPVGTRTKUG NKMG

#%%+10 +PVGTPCVKQPCN� VQ HQWPFCVKQPU NKMG (QTF� VQ CIGPEKGU KPXQNXGF KP KPVGTPCVKQPCN

FGXGNQROGPV NKMG 2CEV� VQ UJCTGJQNFGT

CEVKXKUVU NKMG VJG %QWPEKN HQT 'EQPQOKE

2TKQTKVKGU 
%'2�� CPF VQ DWUKPGUU

CUUQEKCVKQPU NKMG $WUKPGUU HQT 5QEKCN

4GURQPUKDKNKV[ 
$54��UGG #RRGPFKZ � HQT

CETQP[OU�� 6JKTV[ QH VJG EQPVCEVU

KPENWFGF KPVGTXKGYU CPF TGXKGYU QH

UQOG YTKVVGP OCVGTKCN HTQO VJG

QTICPK\CVKQP� � TGNKGF WRQP KPVGTXKGYU

CPF � TGNKGF WRQP YTKVVGP OCVGTKCN� 6JG

�� EQPVCEVU YGTG KFGPVKHKGF XKC VJG
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RGTUQPCN PGVYQTM QH VJG TGUGCTEJGT CPF QVJGTU TGEQOOGPFGF VJTQWIJ VJG PGVYQTM�

#NVJQWIJ KV KU D[ PQ OGCPU C EQORTGJGPUKXG NKUV QH UWEJ CEVQTU� VJG KPXGUVKICVKQP

EQPENWFGF VJCV KV YCU C HCKTN[ IQQF UCORNKPI QH VJG VCTIGV ITQWR CPF VJG XCTKQWU

RGTURGEVKXGU QH EKXKN UQEKGV[�OCTMGV KPVGTUGEVQTCN CEVKXKV[ D[ KPVGTOGFKCTKGU KP VGTOU QH

MG[ HCEVQTU QH UGEVQTCN DCUG� IGQITCRJKE DCUG CPF HQECN KUUWG VJCV CTG CNUQ KFGPVKHKGF KP

#RRGPFKZ �� VJG HKTUV VYQ QH VJGUG HCEVQTU CTG UWOOCTK\GF KP 6CDNG ��

*QY OWEJ VJGUG QTICPK\CVKQPU CTG GPICIGF KP RCTVPGTUJKR HQTOCVKQP XCTKGU UWDUVCPVKCNN[�

(QT UQOG NKMG %#4'� 2CEV�%QT%QO CPF VJG 7PKVGF 0CVKQPU &GXGNQROGPV 2TQITCO


70&2�� KV KU C EQPEGRV VJCV JCU RTQFWEGF QTICPK\CVKQPCN EQOOKVOGPV QPN[ TGEGPVN[� CPF

VJGTGHQTG KV KU UVKNN VQQ GCTN[ VQ RTGFKEV JQY KV YKNN FGXGNQR 
KP HCEV CV VJKU YTKVKPI KV

CRRGCTU VJCV VJG 2CEV�%QT%QO KPKVKCVKXG YKNN VCMG C XGT[ FKHHGTGPV HQTO�� (QT QVJGTU NKMG

VJG %QPUGPUWU 1TICPK\KPI +PUVKVWVG 
%1+�� KUUWGU CTQWPF KPVGT�UGEVQTCN TGNCVKQPUJKR

HQTOCVKQP CTG UQ EGPVTCN VJCV VJG QTICPK\CVKQP YQWNF PQV GZKUV YKVJQWV KV� KP #RRGPFKZ

� VJG EGPVTCNKV[ QH RCTVPGTKPI HQT QTICPK\CVKQPU NKMG %1+ KU PWODGTGF �� (QT UQOG NKMG VJG

+PVGT�#OGTKECP (QWPFCVKQP� CNVJQWIJ TGNCVKQPUJKR HQTOCVKQP KU KORQTVCPV KV KU PQV VJG

EGPVTCN RCTV QH VJG QTICPK\CVKQPUI OKUUKQPU� CPF VJGTGHQTG EGPVTCNKV[ KU PWODGTGF �� #PF

HQT C NCUV ITQWR PWODGTGF � KP EGPVTCNKV[ VJG TGNCVKQPUJKR DWKNFKPI KU KORQTVCPV� DWV QPN[

QPG QH UGXGTCN KUUWGU VJG QTICPK\CVKQP KU CFFTGUUKPI� $WUKPGUU HQT 5QEKCN 4GURQPUKDKNKV[

KU C IQQF GZCORNG QH VJKU� 1H EQWTUG VJGUG FGUETKRVKQPU CTG UQOGYJCV CTDKVTCT[ CPF CTG

KPVGPFGF VQ GORJCUK\G VJG TCPIG QH CEVKXKV[ QH VJG UVWF[ QTICPK\CVKQPU�

# )419+0)� +06'40#6+10#. 2*'01/'010

9JGTG CTG VJG TGNCVKQPUJKRU QEEWTTKPI!

9JCV KU VJG RCEG QH TGNCVKQPUJKR FGXGNQROGPV!

6JG DWUKPGUU�%51 RCTVPGTUJKRU CTG GOGTIKPI KPVGTPCVKQPCNN[ YJGTGXGT VJGTG CTG JGCNVJ[

QTICPK\CVKQPU KP GCEJ UGEVQT� *QYGXGT� VJG[ CTG TGNCVKXGN[ [QWPI YKVJ OQUV QH VJG

RCTVPGTUJKR QTICPK\CVKQPU CPF RTQITCOU QPN[ EQOOGPEKPI KP VJG NCUV HKXG [GCTU� 6JG

QNFGUV CEVKXKV[ ITQYU QWV QH UJCTGJQNFGT CEVKXKUV QTICPK\CVKQPU 
%'2 CPF %'4'5 DGKPI

GZCORNGU� YJKEJ FCVG HTQO VJG NCVG ����	U DWV QPN[ DGECOG UWDUVCPVKCN KP VJG ����U�

2GTJCRU VJG QNFGUV CPF QPG QH VJG OQUV UQRJKUVKECVGF QTICPK\CVKQPU YJKEJ JCU RTQOQVGF

TGNCVKQPUJKRU DGVYGGP VJG UGEVQTU KU VJG 2JKNKRRKPG $WUKPGUU HQT 5QEKCN 2TQITGUU 
2$52�

HQWPFGF KP ����� #PQVJGT KU VJG 7TDCP (QWPFCVKQP KU 5QWVJ #HTKEC 
YJKEJ KPHNWGPEGF

VJG HQTOCVKQP QH VJG 0CVKQPCN $WUKPGUU +PKVKCVKXG QT 0$+�� /QTG TGEGPV UKIPKHKECPV

QTICPK\CVKQPU KPXQNXGF YKVJ VJG TGNCVKQPUJKRU CTG VJG 2TKPEG QH 9CNGU $WUKPGUU .GCFGTU

(QTWO 
29$.(� HQWPFGF KP ����� VJG %GPVGT HQT %QTRQTCVG %QOOWPKV[ 4GNCVKQPU 
%%%4�

HQWPFGF KP ����� CPF $54 HQWPFGF PCVKQPCNN[ KP VJG 7�5� KP ����� 6JG RJGPQOGPQP

KU ITQYKPI INQDCNN[� YKVJ �� 29$.( CHHKNKCVGU HQTOGF CTQWPF VJG YQTNF UKPEG ���� HQT

YJKEJ RCTVPGTUJKR HQTOCVKQP KU C OCLQT CEVKXKV[�

# VGUVKOQP[ VQ VJG ITQYVJ QH VJG VTGPF VQ RCTVPGTUJKRU KU VJG UK\G QH VJG QRGTCVKPI

DWFIGVU CPF OQPG[ KPXQNXGF YKVJ VJGUG KPVGTOGFKCTKGU� +P VJG 7PKVGF 5VCVGU� .+5% UKPEG

���� JCU TCKUGF QXGT ���� DKNNKQP VQ UWRRQTV %QOOWPKV[ &GXGNQROGPV %QTRQTCVKQPU CPF

RCTVPGTUJKRU� CPF JCF C ���� QRGTCVKPI DWFIGV QH ��� OKNNKQP� TGUQWTEGU CRRNKGF D[

#OGTKECP DCPMU CPF HQWPFCVKQPU VJTQWIJ VJG TGNCVKQPUJKRU CTG CNUQ DGEQOKPI UWDUVCPVKCN�
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-G[ %QPEGRVU $GJKPF 2CTVPGT (QTOCVKQP

6CDNG �

1TICPK\CVKQP -G[ %QPEGRVU

#%%+10 EQPXGTIGPEG QH JCTF VGEJ CPF

UQHV VGEJ

$TQF[ � 9GKUGT UVTCVGIKE RJKNCPVJTQR[

%GPVGT HQT %QTRQTCVG

%QOOWPKV[ 4GNCVKQPU

PGKIJDQT QH EJQKEG�NKEGPUG VQ

QRGTCVG

%QOOKVVGG HQT 'EQPQOKE

&GXGNQROGPV

UQEKCN ECRKVCN

%QPUGPUWU 1TICPK\KPI +PUVKVWVG CEVKXG EKVK\GPUJKR

'<�'% KPKVKCVKXG UGNH�UWUVCKPKPI� NQPI�VGTO

FGXGNQROGPV

(QTF (QWPFCVKQP DWKNFKPI CUUGVU

*KVCEJK (QWPFCVKQP EKXKE RCTVKEKRCVKQP

+#( RJKNCPVJTQR[

.+5% UQEKCN KPXGUVOGPV

,QJP 5PQY $TC\KN UQEKCN OCTMGVKPI

/#%&% HKPCPEKCN CPF UQEKCN TGVWTP

0CVKQPCN %KXKE .GCIWG EQNNCDQTCVKXG IQXGTPCPEG

0CVKQPCN $WUKPGUU +PKVKCVKXG EQQRGTCVKXG CRRTQCEJ

0GY 'EQPQOKEU (QWPFCVKQP CEEQWPVCDKNKV[� CWFKV

%51 6CUM (QTEG EQTRQTCVG CEEQWPVCDKNKV[ CPF

TGURQPUKDKNKV[

2CEV�%QT%QO EQOOWPKV[ KPXGUVOGPV�

UWUVCKPCDNG FGXGNQROGPV

2TKPEG QH 9CNGU $WUKPGUU

.GCFGTU (QTWO 
29$.(�

IQQF EQTRQTCVG EKVK\GPUJKR CPF

UWUVCKPCDNG FGXGNQROGPV

9QTMKPI 1RRQTVWPKVKGU (WPF UQEKCN CWFKV� UQEKCN KPXGUVOGPV

9*1 JGCNVJ[ EKVKGU

9QTNF $CPM�'2+ XKTVWQWU EKTENGU

9QTNF $CPM�%2#) UQEKCN OKUUKQP OQXKPI VQ RTQHKV

*QYGXGT� GXGP C MG[ RNC[GT NKMG VJG 29$.( QPN[ JCF C DWFIGV QH NGUU VJCP �� OKNNKQP

CPF C UVCHH QH VJTGG FQ\GP KP ����� 6JG 2JKNKRRKPG $WUKPGUU HQT 5QEKCN 2TQITGUU 
2$52�

OGODGTU YJKEJ KPENWFG VJG EQWPVTKGU DKIIGUV DWUKPGUUGU� RTQOQVG EQORCPKGU FQPCVKPI

QPG RGTEGPV QH RTG�VCZ PGV GCTPKPIU VQ CEVKXKVKGU VJCV KPENWFG HQUVGTKPI RCTVPGTUJKRU�

*QYGXGT� D[ VJGKT XGT[ PCVWTG VJG RCTVPGTUJKRU CTG PGVYQTMU CEEGUUKPI TGUQWTEGU KP

PWOGTQWU QTICPK\CVKQPU� UQ VJGUG HKIWTGU ITGCVN[ WPFGTGUVKOCVG VJG TGUQWTEGU KPXQNXGF

KP VJGO�

6JCV �� QH VJG QTICPK\CVKQPU JCXG QRGTCVKQPU QPN[ KP VJG 75 CPF CPQVJGT �� CTG DCUGF

KP VJG 75 ECP DG GZRNCKPGF D[ VYQ TGCUQPU� 6JG OQUV QDXKQWU TGCUQP KU VJCV VJG

TGUGCTEJGT KU DCUGF KP VJG 75� OQUV MPQYNGFIGCDNG CDQWV 75 QTICPK\CVKQPU� CPF 7�5�

QTICPK\CVKQPU YGTG OQUV CEEGUUKDNG� *QYGXGT� TGHGTGPEGU YGTG CNUQ FTCYP HTQO RGQRNG

FGGRN[ KPXQNXGF KP QVJGT EQWPVTKGUI FGXGNQROGPV� 6JG 75�EGPVTKE UGNGEVKQP KU RTQDCDN[

OQTG KPHNWGPEGF

D[ CPQVJGT

HCEVQT� QH CNN

VJG EQWPVTKGU KP

VJG YQTNF

#OGTKEC JCU

J K U V Q T K E C N N [

OCFG RTQDCDN[

VJG UVTQPIGUV

F K U V K P E V K Q P

DGVYGGP VJG

VJTGG UGEVQTU QH

O C T M G V � E K X K N

UQEKGV[�UVCVG

CPF JCU RGTJCRU

VJG UVTQPIGUV

EKXKN UQEKGV[ KP

EQORCTKUQP VQ

VJG QVJGT

UGEVQTU� OCP[

QVJGT EQWPVTKGU

J C X G

GORJCUK\GF VJG

UVCVG OWEJ

OQTG UVTQPIN[�

6JGTGHQTG KV KU

TGCUQPCDNG VQ

GZRGEV OQTG

C E V K X K V [

DGVYGGP VJG

UGEVQTU KP VJG

75�
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(QWT OCLQT KUUWG CTGCU ECP DG KFGPVKHKGF CU HQEK QH RCTVPGTUJKR CEVKQP� EQOOWPKV[

GEQPQOKE FGXGNQROGPV 
%'&�� VJG GPXKTQPOGPV� JWOCP TKIJVU�NCDQT� CPF UQEKCN YGNHCTG

KUUWGU QH JGCNVJ CPF GFWECVKQP� +P VGTOU QH %51 EQPUVKVWGPE[ CPF VTCFKVKQPCN DWUKPGUU

KPFWUVT[ CPCN[UKU� VJG ITGCVGUV EQPEGPVTCVKQP QH %'& CEVKXKV[ KU DGVYGGP VJG HKPCPEG

KPFWUVT[ CPF %51U EQPEGTPGF YKVJ RQXGTV[ CPF GSWCN QRRQTVWPKV[� 6JG GPXKTQPOGPVCN

KUUWGU CTG RCTVKEWNCTN[ FGXGNQRGF DGVYGGP GPXKTQPOGPVCN %51U CPF KRTQITGUUKXGL
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DWUKPGUU HTQO FKHHGTGPV UGEVQTU 
 CNVJQWIJ OQTG EQPHTQPVCVKQPCN YKVJ TGUQWTEG GZVTCEVKQP

QTICPK\CVKQPU�� 6JG JWOCP TKIJVU�NCDQT KUUWGU CTG RCTVKEWNCTN[ KPVGPUG YKVJ

OCPWHCEVWTGTU HTQO PQTVJGTP EQWPVTKGU VJCV CTG EQPVTCEVKPI VQ FGXGNQRKPI EQWPVTKGU CPF

YJKEJ CTG DGKPI GPICIGF D[ UJCTGJQNFGT CEVKXKUVU� NCDQT WPKQPU CPF JWOCP TKIJVU %51U�

6JG JGCNVJ CPF GFWECVKQP KUUWGU �� QHVGP DGKPI RTQXKFGF D[ VJG UVCVG CPF OQTG YKFGN[

XCNWGF �� JCXG C NGUU EQPVGPVKQWU %51 RTGUGPEG KP QTICPK\CVKQPU NKMG RCTGPVU CUUQEKCVKQPU

CPF #+&5 UWRRQTV PGVYQTMU YJKEJ CTG YQTMKPI YKVJ C XCTKGV[ QH DWUKPGUUGU YKVJ C

RCTVKEWNCT GORJCUKU QP RJCTOCEGWVKECNU KP JGCNVJ�

6JKU V[RQNQIKECN CPCN[UKU FGUETKDGU KYJGTG VJG CEVKQP KUL HQT OCTMGV�EKXKN UQEKGV[

RCTVPGTUJKR HQTOCVKQP� YJKEJ KU JGNRHWN HQT DWKNFKPI C RCTVPGTUJKR FGXGNQROGPV UVTCVGI[�

5KPEG VJGTG KU CNTGCF[ UQOG CEVKQP YKVJ VJGUG KUUWGU� KV OCMGU UGPUG VJCV VJGUG HKGNFU

CTG VJG QPGU VJCV YKNN OQUV GCUKN[ DG GZRCPFGF� *QYGXGT� VJKU ENCUUKHKECVKQP QDUEWTGU

QPG QH VJG OCLQT HQTEGU DGJKPF VJG HQTOCVKQP QH %51�DWUKPGUU RCTVPGTUJKRU �� VJG

EQPXKEVKQP VJCV KUUWGU CTG KPVGT�TGNCVGF CPF FGOCPF EQORTGJGPUKXG TGURQPUGU� 6JGUG

VYQ UGEVQTU CTG YQTMKPI VQIGVJGT DGECWUG VJGTG KU C ITQYKPI EQPENWUKQP VJCV FGURKVG

VJGKT FKHHGTGPEGU VJG[ CTG KPVGTFGRGPFGPV CPF VJCV %51U ECP CEVWCNN[ JGNR DWUKPGUUGU VQ

UWEEGGF CPF XKEG XGTUC�

+H VJG OGUUCIG CDQWV KPVGT�TGNCVGFPGUU KU VJG PCVWTCN QXGT�CTEJKPI HTCOG� VJGTG CTG CNUQ

MG[ EQPEGRVU CDQWV VJG YC[ RGQRNG VJKPM CDQWV VJG RCTVPGTUJKRU� 6JGUG CTG ECNNGF KMG[

EQPEGRVUL DGECWUG VJG[ CTG HTCOGU VJCV RTQXKFG NGIKVKOCE[ HQT CP QTICPK\CVKQP VQ DTKPI

CDQWV KPVGTCEVKQP DGVYGGP OCTMGV CPF EKXKN UQEKGV[ UGEVQTU� 6JG[ CTG VJG YC[U RGQRNG

OCMG UGPUG CPF EQPXKPEG QVJGTU CDQWV VJG PGGF VQ WPFGTVCMG KPVGT�UGEVQTCN RCTVPGTUJKRU�

6CDNG � RTGUGPVU UQOG MG[ EQPEGRVU WPEQXGTGF KP CPCN[UKU QH EQPXGTUCVKQPU CPF YTKVVGP

OCVGTKCNU� (QT GZCORNG� KP #%%+10 VJG OCTMGV UGEVQT KU UQOGVKOGU TGHGTTGF VQ CU KJCTF

VGEJPQNQI[L DGECWUG KKVIU VJG OGCUWTG KP PWODGTU� VJG DCNCPEG CV VJG GPF QH VJG

OQPVJ�L #%%+10IU &KTGEVQT QH 0GVYQTM &GXGNQROGPV 5VGRJGP )TQUU GZRNCKPU� %KXKN

UQEKGV[ KU UGGP CU KUQHV VGEJPQNQI[L DGECWUG KV KU CUUQEKCVGF YKVJ KYJ[ YG FQ KV� VJG

GZEKVGOGPV QH XCNWGU� QH OKUUKQP CPF XKUKQP�L

# EQWRNG QH EQOOGPVU UWTHCEG HTQO VJGUG EQPEGRVU� 1PG KU VJG EQPEGRVUI JGVGTQIGPGKV[

�� VJGTG CTG UQ OCP[ QH VJGO� 6JGTG KU UQOG HQEWU QP VGTOU QH CEEQWPVCDKNKV[ CPF

TGURQPUKDKNKV[� DWV VJGTG KU PQ ENGCT HTCOG VJCV FQOKPCVGU� 6JKU KORNKGU VJCV GKVJGT VJG

TCVKQPCNG KU UVKNN KP C XGT[ HQTOCVKXG UVCIG� QT VJCV TCVKQPCNGU CTG EWNVWTG QT KUUWG URGEKHKE

�� VJCV FKHHGTGPV RGQRNG� QTICPK\CVKQPU� UGVU QH QTICPK\CVKQPU QT UQEKGVKGU JCXG FKHHGTGPV

TGCUQPU HQT DTKPIKPI CDQWV VJG RCTVPGTUJKRU� 6JKU NCVVGT EQPENWUKQP YQWNF HKV YKVJ VJG

GORJCUKU WRQP EQORTGJGPUKXGPGUU CU C MG[ HQTEG DGJKPF VJG TGNCVKQPUJKR HQTOCVKQP ��

EQORTGJGPUKXGPGUU DGKPI C UWEEGUUHWN QXGT�CTEJKPI MG[ EQPEGRV KORNKGU VJCV VJG

RCTVPGTUJKR CEVKXKV[ JCU VQ HKPF YC[U VQ HKV YKVJKP OCP[ UVTGCOU QH CEVKXKVKGU�

RJKNQUQRJKGU CPF TCVKQPCNGU�

#PQVJGT EQOOGPV KU CDQWV YJCV KU PQV KP VJG NKUV� 6YQ KVGOU VJCV CTG QPN[ YGCMN[

TGRTGUGPVGF CTG RJKNCPVJTQR[ CPF RWDNKEKV[�OCTMGVKPI� [GV VJGUG VYQ KUUWGU CTG RGTJCRU

VJG VYQ OQUV RQRWNCTN[ KFGPVKHKGF YKVJ VJG TGNCVKQPUJKRU� 9JGP (TCPEGU $TQF[ QH $TQF[

CPF 9GKUGT VCNMU QH RJKNCPVJTQR[ UJG UVTGUUGU KVU UVTCVGIKE PCVWTG CPF VJG YC[ KV HKVU KPVQ
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VJG EQTG QRGTCVKQPU QH C DWUKPGUU NKMG OCTMGVKPI� JWOCP TGUQWTEG CPF GXGP UKVG

NQECVKQPU� +#( VJKPMU QH RJKNCPVJTQR[ KP RGTJCRU VJG OQUV VTCFKVKQPCN UGPUG HQT VJG 7�5��

DWV KP C PQP�VTCFKVKQPCN NQECVKQP QH .CVKP #OGTKEC YJGTG RJKNCPVJTQR[ KU UVKNN PQV C YGNN�

QTICPK\GF RJGPQOGPQP� #NVJQWIJ RWDNKEKV[ CPF OCTMGVKPI OC[ DG RCTV QH VJG TGCUQP

DWUKPGUU YCPVU VQ GPICIG EKXKN UQEKGV[� KV KU EQPUKFGTGF OQTG CU QPG QH UGXGTCN QWVEQOG

TCVJGT VJCP C MG[ OQVKXCVKPI EQPEGRV VQ DGEQOG KPXQNXGF� 6JG NCEM QH RWDNKEKV[IU

OGPVKQP KU RCTVN[ FTKXGP D[ VJG UVWF[ CRRTQCEJ YJKEJ HQEWUGU WRQP KPVGTOGFKCTKGU�

*QYGXGT� VJG[ FGOQPUVTCVG CP KPETGCUKPI KPEKFGPEG QH EQORCPKGU CTG LQKPKPI VQIGVJGT

EQNNCDQTCVKXGN[ KP YC[U VJCV FKOKPKUJ VJGKT CDKNKV[ VQ IGV VJG V[RG QH RTQHKNG VJG[ YQWNF

D[ CEVKPI QP VJGKT QYP�

#PQVJGT RQUUKDNG VCZQPQO[ KU VQ VJKPM QH VJG QTICPK\CVKQPU D[ VJG OCLQT VQQN VJG[ WUG

VQ UWRRQTV RCTVPGTUJKR HQTOCVKQP� 6JGUG VQQNU CTG NKUVGF KP #RRGPFKZ �� #NVJQWIJ VJG[

CTG FGUETKDGF KP OQTG FGVCKN NCVGT� KV KU CICKP VJG XCTKGV[ QH VQQNU VJCV CTG WUGF VJCV KU

TGOCTMCDNG� *QYGXGT� HQT C NCTIG PWODGT QH KPVGTOGFKCTKGU VJG OCLQT VQQNU CTG FQPCVKQPU

CPF HWPF VTCPUHGTU YJKEJ GORJCUK\GU VJG KORQTVCPV TQNG QH TGUQWTEG UJCTKPI KP VJG

TGNCVKQPUJKRU�

6*' 24'5574' (14 4'.#6+105*+25

#TG VJG OCTMGV�EKXKN UQEKGV[ TGNCVKQPUJKRU C HCF QT RCTV QH C PGY RCTCFKIO!

9JGPGXGT C PGY RJGPQOGPQP CTKUGU� KV KU YQTVJYJKNG CUMKPI KH KV KU UKORN[ VJG VTGPF QH

VJG FC[� QT JGTG VQ UVC[� 1PG YC[ VQ CFFTGUU VJG SWGUVKQP KU VQ EQPUKFGT VJG TGCUQPU

VJG RJGPQOGPQP KU QEEWTTKPI� CPF KP VWTP CUUGUU VJG FWTCDKNKV[ QH VJQUG TGCUQPU� +P VJG

ECUG QH VJG RCTVPGTUJKR RJGPQOGPQP� VYQ TGNCVGF UVTGCOU QH TGCUQPU ECP DG KFGPVKHKGF�

1PG UVTGCO JCU VQ FQ YKVJ KPFKTGEV HCEVQTU� UWEJ CU TGCN YQTNF EJCPIGU KP GEQPQOKE CPF

RQNKVKECN 
UVCVG�OCTMGV� U[UVGOU� VJG EQOOWPKECVKQPU VGEJPQNQI[ TGXQNWVKQP� CPF

GPXKTQPOGPVCN FGITCFCVKQP� #PQVJGT JCU VQ FQ YKVJ HCEVQTU OQTG FKTGEVN[ TGNCVGF VQ VJG

TGNCVKQPUJKR� KPENWFKPI PGY UVTWEVWTGU� NGCTPKPI� KORTQXGF ECRCEKVKGU CPF UMKNNU�

5QOG QH VJG KPFKTGEV TGCUQPU HQT GPICIGOGPV CRRGCT SWKVG UKVWCVKQP�URGEKHKE� DWV TGHNGEV

DTQCFGT VTGPFU� (QT GZCORNG� KP VJG 2JKNKRRKPGU� 8GPG\WGNC CPF 5QWVJ #HTKEC DWUKPGUU

HQTOGF UQOG GPFWTKPI RCTVPGTUJKR UVTCVGIKGU KP TGCEVKQP VQ IQXGTPOGPVU VJCV YGTG

YKFGN[ RGTEGKXGF CU KNNGIKVKOCVG� (QT GZCORNG� /E%CDG YTKVGU VJCV� K6JG ����

H%CTCEC\QI TKQVU CPF VYQ EQWRU KP 8GPG\WGNC CPF VJG RTQVTCEVGF GEQPQOKE FGENKPG NGF

VQ C RTQEGUU QH TGHNGEVKQP D[ OCP[ KP 8GPG\WGNC CU VQ YJCV KU VJG RQUUKDNG� RTQRGT� CPF

PGEGUUCT[ DCNCPEG QH TGURQPUKDKNKVKGU COQPI VJG RWDNKE� RTKXCVG� CPF PQP�IQXGTPOGPVCN

UGEVQTU�L +P GCEJ QH VJGUG EQWPVTKGU DWUKPGUU VQQM CP WPWUWCNN[ KGPNKIJVGPGFL�

CRRTQCEJ� TGEQIPK\GF VJG NGIKVKOCE[ QH UQOG EQOOWPKV[ FGOCPFU CPF UGV CDQWV HKPFKPI

YC[U VQ TGURQPF VQ VJGO� %51U YGTG C MG[ XGJKENG HQT DWUKPGUU VQ TGURQPF� +P C NGUU

FTCUVKE EQPVGZV� C UKOKNCT RTQEGUU QH TGFGHKPKVKQP QH UGEVQTCN TGURQPUKDKNKVKGU KU DGJKPF VJG

HQWPFKPI D[ DWUKPGUU QH QTICPK\CVKQPU NKMG $WUKPGUU HQT 5QEKCN 4GURQPUKDKNKV[ 
$54� KP VJG

7�5� CPF VJG 2TKPEG QH 9CNGU $WUKPGUU .GCFGTU (QTWO�

6JG GEQPQOKE CPF RQNKVKECN RTQEGUUGU VJCV CTG KPFKTGEV HCEVQTU UWRRQTVKPI ITGCVGT OCTMGV
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CPF EKXKN UQEKGV[ KPVGTCEVKQP ECP DG RNCEGF KP VJG EQPVGZV QH VJG HCNN QH VJG $GTNKP 9CNN�

'EQPQOKECNN[ VJCV GXGPV KU RQRWNCTK\GF CU TGRTGUGPVKPI VJG XKEVQT[ QH ECRKVCNKUO QXGT VJG

EQOOWPKUV GEQPQOKE U[UVGO� 6JKU UKORNKUVKE KOCIG KU WUGHWN VQ WPFGTUVCPF UQOG JCTF

UJKHVU KP GEQPQOKE TGCNKVKGU� CNVJQWIJ VJG HCNN JCF DGGP RTGEGFGF D[ C FGECFG QH KUWRRN[

UKFG GEQPQOKEU�L CPF KPETGCUGF KOCTMGVK\CVKQPL VJTQWIJ KRTKXCVK\CVKQP�L KEQPVTCEVKPI

QWVL CPF KFGTGIWNCVKQPL� 'EQPQOKGU KP VJG #PINQ�#OGTKECP VTCFKVKQP YGTG OQUV GPICIGF

KP OCTMGVK\CVKQP� DWV %JKNG CPF %JKPC CNUQ RTQXKFGF PQVCDNG GZCORNGU QH VJG VTGPF� 6JG

9CNNIU HCNN YCU HQNNQYGF D[ GXGP OQTG KPVGPUG CEVKXKV[ KP C UKOKNCT FKTGEVKQP� YKVJ .CVKP

#OGTKECP EQWPVTKGU EQOOQPN[ TGHGTTKPI VQ %JKNG CU C OQFGN� +PFKC IQKPI VJTQWIJ C

KNKDGTCNK\CVKQPL RJCUG� CPF OQTG TGEGPVN[ GXGP ,CRCP KU KPETGCUKPI KVU GORJCUKU WRQP VJG

OCTMGV�

1PG QWVEQOG QH VJKU INQDCN OCTMGVK\CVKQP KU FTCOCVKECNN[ KPETGCUGF KORQTVCPEG QH HQTGKIP

RTKXCVG ECRKVCN HNQYKPI VQ FGXGNQRKPI EQWPVTKGU KP EQORCTKUQP VQ QHHKEKCN FGXGNQROGPV

CUUKUVCPEG� 6JG 9QTNF $CPM FGUETKDGF VJKU UJKHVKPI TGNCVKQPUJKR KP C )NQDCN 1XGTXKGY D[

YTKVKPI� K$GVYGGP ���� CPF ���� VJG 9QTNF $CPM FKUDWTUGF ��� DKNNKQP VQ CNN

FGXGNQRKPI EQWPVTKGU� +P VJG UCOG RGTKQF� RTKXCVG KPXGUVQTU RQWTGF C PGV ���� DKNNKQP

KPVQ VJGUG EQWPVTKGU �� (QTGKIP &KTGEV +PXGUVOGPV YCU ��� DKNNKQP QH VJCV KP �����L +P�

���� VJG 9CNN 5VTGGV ,QWTPCN UWOOCTK\GF VJG VTGPFU D[ YTKVKPI K&KTGEV KPXGUVOGPV HTQO

TKEJ EQWPVTKGU KP FGXGNQRKPI QPGU VTKRNGF DGVYGGP ���� CPF ����� VQ ���� DKNNKQP�

2TKXCVG ECRKVCN HNQYU VQ VJGO 
TQUG� VQ ���� DKNNKQP NCUV [GCT�L )KXGP VJCV CNOQUV CNN VJKU�

RTKXCVG KPXGUVOGPV JCU HNQYGF KPVQ QPN[ C FQ\GP EQWPVTKGU HWTVJGT GORJCUK\GU VJG

UKIPKHKECPEG QH VJG UJKHV KP VJQUG RCTVKEWNCT EQWPVTKGU�

6JKU GEQPQOKE INQDCNK\CVKQP JCU KPENWFGF GZRQTVCVKQP QH MG[ GNGOGPVU QH VJG #OGTKECP

GEQPQOKE OQFGN� KPENWFKPI HTGG VTCFG� VJG RTKOCE[ QH UVQEM OCTMGV HKPCPEKPI CPF VJG

RWDNKE EQTRQTCVKQP� 6JKU YCU PQVGF D[ VJG 9CNN 5VTGGV ,QWTPCN YJGP KV YTQVG VJCV

'WTQRGCP DWUKPGUU KU KCFQRV
KPI� #OGTKECP PQVKQPU QH EQTRQTCVG IQXGTPCPEG� UJCTGJQNFGT

XCNWG CPF TGVWTP QP GSWKV[�L 6JG EQPEGUUKQPU QH #OGTKECP HTGG VTCFGTU VQ NQECN�

EKTEWOUVCPEG CTG FGETGCUKPI KP PWODGT CU PGY VTCFG CITGGOGPVU FKUOCPVNG UGEVQTU

VTCFKVKQPCNN[ RTQVGEVGF HTQO INQDCN VTCFG NKMG (TGPEJ CITKEWNVWTG CPF EWNVWTCN RTQFWEVU�

(WTVJGT� ECRKVCN OCTMGVU CTG KPETGCUKPIN[ DGEQOKPI UVTWEVWTGF VQ TGHNGEV VJG #OGTKECP

GZCORNG �� GXGP EQORCTGF VQ QVJGT FGXGNQRGF EQWPVTKGU VJG FGITGG QH FGRGPFGPEG WRQP

VJG UVQEM OCTMGV YCU CP QWVUVCPFKPI EJCTCEVGTKUVKE QH VJG #OGTKECP GEQPQO[� PQY

UVQEM OCTMGVU CTG KPETGCUKPIN[ KORQTVCPV HCEVQTU KP FGXGNQRKPI GEQPQOKGU CPF VJG

EQTRQTCVG HQTO YKVJ UJCTGJQNFGT FQOKPCPEG KU DGEQOKPI OQTG YKFGURTGCF�

6JGUG GEQPQOKE VTGPFU UJKHVKPI RQYGT HTQO VJG UVCVG VQ VJG OCTMGV UGEVQTU JCXG DGGP

CWIOGPVGF D[ UQOG OQTG RQKPVGFN[ RQNKVKECN QPGU� KPENWFKPI FGEGPVTCNK\CVKQP QH

IQXGTPOGPV� #U DWUKPGUU DGEQOGU OQTG INQDCN CPF IQXGTPOGPV DGEQOGU OQTG NQECN�

DWUKPGUUI CDKNKV[ VQ RNC[ QPG IQXGTPOGPV QHH CICKPUV VJG QVJGT KPETGCUGU� +P VJG 7PKVGF

5VCVGU FGEGPVTCNK\CVKQP KU EQPVKPWKPI� KP %JKPC GEQPQOKECNN[ KV JCU DGGP JCRRGPKPI HQT

QXGT C FGECFG� KP VJG 2JKNKRRKPGU KV JCRRGPGF KP VJG GCTN[ ����U� CPF VJG EQNNCRUG QH VJG

5QXKGV GORKTG KVUGNH YCU RQNKVKECN FGEGPVTCNK\CVKQP� 2COGNC .QYFGP QH VJG 9QTNF $CPMIU

'EQPQOKE &GXGNQROGPV +PUVKVWVG GZRNCKPU VJG EJCPIG KP .CVKP #OGTKECP EQWPVTKGU VJCV

JCXG FGEGPVTCNK\GF CU %QNWODKC FKF KP ����� 9KVJ VJG TGOQXCN QH EGPVTCN CWVJQTKVKGU

HTQO URJGTGU QH CEVKQP� VJG NQECN QPGU JCXG QHVGP HQWPF VJGOUGNXGU KNN�GSWKRRGF VQ
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JCPFNG VJG PGY TGURQPUKDKNKVKGU� %QPUGSWGPVN[ VJG[ CTG GPICIKPI NQECN RCTVPGTU� DTKPIKPI

VQIGVJGT DQVJ %51U YJQ MPQY JQY VQ FGNKXGT UGTXKEGU CPF VJG EQTRQTCVKQPU VJCV ECP

RTQXKFG UWRRQTV�

6JGUG EJCPIGU KP GEQPQOKE CPF RQNKVKECN U[UVGOU �� VJCV CHHGEV VJG TQNGU QH VJG OCTMGV

CPF UVCVG �� CTG EQPVKPWKPI� C PGY OQFGN KU PQV ENGCT� CPF VJG VTGPFU XCT[ UWDUVCPVKCNN[

KP HQTO CPF FGITGG� *QYGXGT� VJG VTGPFU CNN OQXG KP VJG UCOG FKTGEVKQP� VJG OCTMGVIU

TQNG KU GZRCPFKPI� CPF VJCV QH VJG UVCVG KU EQPVTCEVKPI� 6JG UVCVG KU YKVJFTCYKPI HTQO

FKTGEV GEQPQOKE RTQFWEVKQP CPF OCPCIGOGPV VJTQWIJ FGVCKNGF TGIWNCVKQP KP HCXQT QH C

OQTG KGPCDNKPIL V[RG QH NGIKUNCVKQP YJGTG EQPVTQN KU OQTG OCETQ 
UGG 6QQNU HWTVJGT QP��

6JG OCTMGV UGEVQT KU VCMKPI QXGT GEQPQOKE CEVKXKVKGU VJCV YGTG RTGXKQWUN[ UGGP CU VJG

UVCVGIU CTGPC CPF ITQYKPI KP RQYGT�

6JKU UJKHV HTQO VJG UVCVG VQ VJG OCTMGV UGEVQT JCU TGEGKXGF RQRWNCT CVVGPVKQP� DWV YJCV

JCU DGGP JCRRGPKPI VQ VJG TQNG QH VJG EKXKN UQEKGV[ UGEVQT! 1H EQWTUG� VJKU UJKHV CPF

CFLWUVOGPV KU UVKNN DGKPI YQTMGF QWV� 6Q VJG GZVGPV VJCV EKXKN UQEKGV[ FGRGPFGF WRQP

TGUQWTEGU VTCPUHGTTGF HTQO VJG UVCVG� UQOG QH KVU CEVKXKVKGU JCXG DGEQOG OQTG FKHHKEWNV�

*QYGXGT� YG JCXG PQV JCF CP[ OCUUKXG HCKNKPIU QH EKXKN UQEKGV[ QTICPK\CVKQPU� KPFGGF�

KP VJG NCUV FGECFG %51U JCXG OWUJTQQOGF KP PWODGT� +#( GUVKOCVGU VJGTG CTG PQY

������ %51U KP .CVKP #OGTKEC� CPF ����� HQTOCN QPGU KP %QNWODKC CNQPG� 4KHMKP UC[U

VJCV VJGTG CTG ������� XQNWPVCT[ QTICPK\CVKQPU KP VJG 7PKVGF -KPIFQO CPF KP (TCPEG KP

QPG [GCT OQTG VJCP ������ YGTG ETGCVGF� 6JG OQTG EKXKN UQEKGV[ QTICPK\CVKQPU VJGTG�

CTG� VJG OQTG NKMGN[ VJG[ YKNN UQOGJQY GPICIG OCTMGV UVTWEVWTGU� 4KHMKP IQGU UQ HCT CU

VQ ENCKO VJCV VJG EKXKN UQEKGV[ UGEVQT YKNN DG VJG GPF DGPGHKEKCT[ QH VJG UJKHVKPI

OCTMGV�UVCVG TQNGU� CPF YTKVGU VJCV� K+P VJG EQOKPI EGPVWT[� VJG OCTMGV CPF RWDNKE

UGEVQTU CTG IQKPI VQ RNC[ CP GXGT�TGFWEGF TQNG KP VJG FC[�VQ�FC[ NKXGU QH JWOCP DGKPIU

CTQWPF VJG YQTNF�L�

9JKNG NKHG KU PQV DGEQOKPI GCUKGT HQT EKXKN UQEKGV[� KV KU FKHHKEWNV VQ CTIWG VJCV VJG

CFLWUVOGPVU KV KU IQKPI VJTQWIJ CTG CP[ OQTG VTCWOCVKE VJCP VJQUG GZRGTKGPEGF D[ VJG

OCTMGV QT UVCVG UGEVQTU QXGT VJG RCUV FGECFG� +P HCEV KV KU GCUKGT VQ CTIWG VJCV VJG HCNN QH

VJG $GTNKP 9CNN YCU PQV LWUV C XKEVQT[ HQT ECRKVCNKUO CPF VJG OCTMGV� DWV HQT FGOQETCE[

CPF EKXKN UQEKGV[ CU YGNN �� VJCV VJG FGENKPG QH VJG UVCVG UGEVQT OGCPU VJCV PQV QPN[ VJG

OCTMGV UGEVQT� DWV CNUQ VJG EKXKN UQEKGV[ UGEVQT KU ITQYKPI� 6JG GZRCPUKQP QH VJG

#OGTKECP GEQPQOKE OQFGN KU CNUQ FGOCPFKPI C TGURQPUG KP VGTOU QH KVU WPWUWCN VTK�

UGEVQTCN OQFGN YJGTG EKXKN UQEKGV[ RNC[U C RCTVKEWNCTN[ KORQTVCPV TQNG� 6JG GZRQTVGF

#OGTKECP OQFGN TGSWKTGU CP CEVKXG HQTOCN EKXKN UQEKGV[ UGEVQT VQ YQTM YGNN� RCTVKEWNCTN[

KP VJG EQPVGZV QH TGFWEGF FKTGEV UVCVG CEVKXKV[� 9KVJQWV VJG EKXKN UQEKGV[ UGEVQT CPF

UKORNG KORQTVCVKQP QH VJG GEQPQOKE U[UVGO� EQWPVTKGU YKNN HCEG VJG YQTUV GZEGUUGU QH

ECRKVCNKUO�

#PQVJGT KORQTVCPV KPFKTGEV KPHNWGPEG UWRRQTVKPI EKXKN UQEKGV[�OCTMGV UGEVQT KPVGTCEVKQP

KU CFXCPEGU KP EQOOWPKECVKQPU VGEJPQNQI[� KPENWFKPI EQORWVGT PGVYQTMU� HCZGU CPF

EGNNWNCT RJQPGU� 6JG KORTQXGF VGEJPQNQI[ JCU VYQ KORCEVU TGNGXCPV VQ %51�DWUKPGUU

TGNCVKQPUJKRU� 1P VJG QPG JCPF� KV UJKHVU %51�DWUKPGUU RQYGT TGNCVKQPUJKRU KP HCXQT QH

%51U DGECWUG KV OCMGU KPHQTOCVKQP OWEJ OQTG CXCKNCDNG �� CPF CEEGUU VQ KPHQTOCVKQP
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CPF VJG CDKNKV[ VQ EQOOWPKECVG KV YCU CNYC[U C MG[ TGUQWTEG VJCV DWUKPGUU RTGXKQWUN[

JCF TGNCVKXGN[ OQTG QH XKU�C�XKU %51U� 6JKU UWRRQTVU ETGCVKQP QH OQTG 
EQOOWPKECVKQPU�

GSWKVCDNG TGNCVKQPUJKRU� CPF GSWKV[ KU QPG QH VJG VJTGG RTKPEKRNGU VJCV 29$.( UC[U CNN

RCTVPGTUJKRU OWUV KPENWFG�

#U YGNN� VGEJPQNQI[ UKORN[ HCEKNKVCVGU VJG ETGCVKQP QH OQTG EQORNGZ HQTOCN CPF KPHQTOCN

PGVYQTMU� 6JG JKUVQT[ QH QTICPK\CVKQPCN FGXGNQROGPV KU C JKUVQT[ QH EJCPIKPI

QTICPK\CVKQPCN HQTOU FTKXGP D[ VJG FGUKTG VQ EQQTFKPCVG CEVKXKV[ CV NCTIGT CPF NCTIGT

UECNGU� %QOOWPKECVKQP VGEJPQNQI[ YCU CNYC[U C MG[ NKOKVKPI HCEVQT��LWUV CU VJG GNGXCVQT

JCF VQ DG KPXGPVGF DGHQTG QHHKEG VQYGTU EQWNF DG DWKNV� UQ VQQ YG JCF VQ KPXGPV VJG

EQORWVGT PGVYQTM DGHQTG PGVYQTM QTICPK\CVKQPU EQWNF DG DWKNV� 0GY EQOOWPKECVKQPU

VGEJPQNQIKGU CNNQY VJG PWODGT CPF XQNWOG QH EQPVCEVU VQ KPETGCUG� CPF OQTG QH DQVJ

KU GUUGPVKCN VQ DWKNFKPI VTWUV �� C MG[ GNGOGPV KP UWEEGUUHWN RCTVPGTUJKRU� +P GHHGEV� VJG

VGEJPQNQI[ HCEKNKVCVGU ETGCVKQP QH PGVYQTM TGNCVKQPUJKRU CPF OWNVKRNG RQKPVU QH EQPVCEV�

$QVJ QH VJGUG KORCEVU QH VGEJPQNQI[ UWRRQTV ITGCVGT KVTCPURCTGPE[ KP QRGTCVKQPUL ��

CPQVJGT QPG QH VJG VJTGG RCTVPGTUJKR RTKPEKRNGU VJCV 29$.( KFGPVKHKGU� 6JKU VTCPURCTGPE[

JCU DGGP HWTVJGT UWRRQTVGF D[ OQTG IQXGTPOGPV TGRQTVKPI TGSWKTGOGPVU VQ UJCTG

KPHQTOCVKQP� RCTVKEWNCTN[ KP VJG 7PKVGF 5VCVGU VJTQWIJ VJG 5GEWTKVKGU 'ZEJCPIG

%QOOKUUKQP� HKPCPEKCN TGIWNCVQTU CPF VJG GPXKTQPOGPVCN RTQVGEVKQP NCYU�

'PXKTQPOGPVCN KUUWGU FGUGTXG VJGKT QYP OGPVKQP CU CP KORQTVCPV KPFKTGEV KPHNWGPEG

UWRRQTVKPI KPVGTUGEVQTCN TGNCVKQPUJKRU� #NVJQWIJ VJG[ TGEGKXG NGUU RQRWNCT CVVGPVKQP VJCP

C FGECFG CIQ� GPXKTQPOGPVCN FGITCFCVKQP EQPVKPWGU� *QYGXGT� VJG CEVKXKV[ QH VJG

GPXKTQPOGPVCNKUVU KP KPVGTCEVKQP YKVJ DWUKPGUU JCU VCMGP QP PGY FKOGPUKQPU� 6JG TGCNKV[

QH GPXKTQPOGPVCN FGEC[ KU PQV FGDCVGF CU KV YCU KP VJG ����U CPF ����U� VJGTG CTG

CTIWOGPVU QXGT UVTCVGIKGU CPF TGUQWTEGU VQ CFFTGUU FGITCFCVKQP� DWV VJGTG KU PQ NQPIGT

FGDCVG CDQWV VJG HWPFCOGPVCNU UWEJ CU YJGVJGT CEKF TCKP CPF Q\QPG FGRNGVKQP CTG

UGTKQWU� # EQPUGPUWU JCU GOGTIGF VJCV YG OWUV EJCPIG QWT DGJCXKQT� QTICPK\CVKQPCNN[

CPF KPFKXKFWCNN[ �� CNVJQWIJ VJGTG CTG UGTKQWU SWGUVKQPU CDQWV YJGVJGT YG CTG EJCPIKPI

SWKEMN[ GPQWIJ� 6JKU JCU QRGPGF C PGY KURCEGL HQT FKUEWUUKQP DGVYGGP

GPXKTQPOGPVCNKUVU CPF DWUKPGUU� CU KU UGGP YKVJ %'4'5�

6JCV QTICPK\CVKQP KU NGF D[ UJCTGJQNFGT CEVKXKUV GPXKTQPOGPVCNKUVU YJQ GPICIG EQTRQTCVG

NGCFGTU CPF KPVGTCEV EQPUVTWEVKXGN[ KP C YC[ VJCV YQWNF JCXG DGGP WPKOCIKPCDNG C

FGECFG CIQ�

6JG NGCTPKPI CDQWV JQY VQ GHHGEVKXGN[ CFFTGUU GPXKTQPOGPVCN CPF NCTIG UQEKCN KUUWGU NKMG

ETKOG CPF RQXGTV[ KU CP KORQTVCPV CPF OQTG FKTGEV KPHNWGPEG NGCFKPI VQ OQTG OCTMGV�EKXKN

UQEKGV[ KPVGTCEVKQP� 6JKU NGCTPKPI KU YJCV 2$52IU 'ZGEWVKXG &KTGEVQT #WTQTC 6QNGPVKPQ

UKORN[ FGUETKDGU CU KVJG RTQXGP KORCEV QH VJG CRRTQCEJ�L 6JG %QOOKVVGG HQT 'EQPQOKE

&GXGNQROGPV �� C OCLQT TGUGCTEJ CTO QH #OGTKECP %'1U ��TGXKGYGF GCTNKGT UVTCVGIKGU D[

DWUKPGUU QT VJG UVCVG CNQPG CPF GZRNCKPU VJCV K(CKNWTG VQ GPNKUV NQECN KPUVKVWVKQPU CPF

EKVK\GPU CU RCTVPGTU KP RTQDNGO UQNXKPI NGCXGU GUUGPVKCN TGUQWTEGU WPVCRRGF� KIPQTGU NQECN

RTKQTKVKGU� CPF OKUUGU QRRQTVWPKVKGU VQ UVTGPIVJGP EQOOWPKVKGUI QYP RTQDNGO�UQNXKPI

ECRCEKVKGU�L 6JKU KU VJG NGCTPKPI VJCV JCU NGF VQ VJG KPETGCUKPI RQRWNCTKV[ QH RCTVKEKRCVQT[�
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CPF EQORTGJGPUKXG UVTCVGIKGU VJCV EKXKN UQEKGV[ CPF OCTMGV UGEVQT RCTVPGTUJKRU ECP

CFFTGUU YKVJ RCTVKEWNCT GHHGEVKXGPGUU�

#U YGNN CU NGCTPKPI CDQWV JQY %51�DWUKPGUU TGNCVKQPUJKRU ECP CFFTGUU UQEKCN KUUWGU�

VJGTG KU NGCTPKPI CDQWV JQY VJG TGNCVKQPUJKRU ECP KORTQXG EQTG DWUKPGUU QRGTCVKQPU� 6JKU

KU EGTVCKPN[ VJG MG[ KPUKIJV DGJKPF VJG NGCFGTUJKR CV VJG %GPVGT HQT %QTRQTCVG %QOOWPKV[

4GNCVKQPU� $WUKPGUU HQT 5QEKCN 4GURQPUKDKNKV[ CPF 29$.(� CPF ECP DG UWOOGF WR KP YJCV

(TCPEGU $TQF[ OGCPU YJGP UJG WUGU VJG VGTO KUVTCVGIKE RJKNCPVJTQR[�L 4CVJGT VJCP

HQEWUKPI WRQP IKXKPI OQPG[ CYC[ CU KVU OCLQT EQOOWPKV[ TGURQPUKDKNKV[� EQTRQTCVG

NGCFGTU CTG DGIKPPKPI VQ WPFGTUVCPF JQY VQ YQTM YKVJ %51U VQ ETCHV TGETWKVOGPV�

RWTEJCUKPI� UKVG NQECVKQP CPF RTQFWEV FGXGNQROGPV UVTCVGIKGU VQ KPETGCUG VJG DGPGHKV VQ

DWUKPGUU CPF DTQCFGT UQEKGV[�

.GCTPKPI CNUQ JCU NGF VQ ENQUGT KFGPVKHKECVKQP CPF WPFGTUVCPFKPI QH VJG TGURGEVKXG CUUGVU

VJCV DQVJ UGEVQTU DTKPI VQ C TGNCVKQPUJKR� 9KVJ VJG RCUUKPI QH VKOG QH IQXGTPOGPV

YKVJFTCYCN QT TGFWEGF RTGUGPEG HTQO UQOG UGEVQTU� EQTRQTCVKQPU KPETGCUKPIN[

WPFGTUVCPF VJGKT QYP KPCDKNKV[ VQ CFFTGUU UQEKCN KUUWGU CPF VQ DG UQNG CIGPVU HQT KUUWGU

NKMG EQOOWPKV[�DWKNFKPI� UEJQQNKPI QT RTQXKUKQP QH JGCNVJ� #PF VJG TQNG QH %51U KP VJGUG

CEVKXKVKGU KU CNUQ DGEQOKPI OQTG RTGEKUGN[ CPF YKFGN[ MPQYP� 6JGKT HNGZKDKNKV[� ETGCVKXKV[�

QTICPK\KPI UMKNNU CPF CDKNKV[ VQ YQTM YKVJ URGEKHKE ITQWRU CPF KUUWGU KU DGKPI UGGP CU

EQORNGOGPVCT[ VQ EQTRQTCVG TGUQWTEGU CPF CFOKPKUVTCVKXG UMKNNU�

6JKU NGCTPKPI JCU DGGP OCVEJGF D[ CPQVJGT FKTGEV HCEVQT CNTGCF[ OGPVKQPGF� VJG ITQYVJ

KP VJG PWODGT QH QTICPK\CVKQPU VJCV CTG KPVGTGUVGF KP RWTUWKPI EKXKN UQEKGV[�OCTMGV

TGNCVKQPUJKRU� 6JGUG QTICPK\CVKQPU CTG KP DQVJ UGEVQTU CPF CV VYQ NGXGNU� C HKTUV�VKGT NGXGN

EQORTKUGU VJG KUQEKCNN[ TGURQPUKDNG EQTRQTCVKQPL YJKEJ WPFGTVCMGU RTQITGUUKXG RQNKEKGU�

CPF VJG %51 YJKEJ CFXQECVGU HQT KVU EQPUVKVWGPE[ CPF RTQXKFGU KV UGTXKEGU� 6JGUG

QTICPK\CVKQPU CNYC[U GZKUVGF� DWV VJG[ YGTG KUQNCVGF� OQTG TGUVTCKPGF KP XKUKQP� CPF FKF

PQV JCXG C ETKVKECN OCUU VQ CEVWCNN[ DWKNF GPQWIJ UVTGPIVJ VQ JCXG CP KORCEV� 6JG

RTQITGUUKXG DWUKPGUUGU CPF %51U PQY CTG PWOGTQWU GPQWIJ� CPF MPQY GPQWIJ CDQWV

JQY VQ HQTO RCTVPGTUJKRU� VJCV VJG[ CTG DGIKPPKPI VQ HQTO C UGEQPF NGXGN QH KPVGTOGFKCT[

QTICPK\CVKQPU CPF PGVYQTMU QH QTICPK\CVKQPU YKVJ UKOKNCT IQCNU CPF DGNKGHU VQ RWTUWG

RCTVPGTUJKR UVTCVGIKGU� /CP[ QH VJG QTICPK\CVKQPU UWTXG[GF KP VJKU UVWF[ TGRTGUGPV VJKU

UGEQPF�VKGT V[RG QH QTICPK\CVKQP 
HQT VJGKT TQNG� UGG VJG UGEVKQP QP 5VTWEVWTG��

6JKU ITQYVJ KP PWODGTU JCU DGGP CEEQORCPKGF D[ C ITQYVJ KP EKXKN UQEKGV[

QTICPK\CVKQPUI ECRCEKV[ VQ YQTM QP C DTQCFGT CPF FGGRGT TCPIG QH KUUWGU� +P UQWVJGTP

#UKC VQFC[� VJGKT CDKNKV[ VQ YQTM YKVJ IQXGTPOGPV VQ FGXGNQR RQNKE[ KU UWDUVCPVKCN� DWV

KP VJG ����U UWEJ CEVKXKV[ YCU PQV GXGP QP OQUV %51UI NKUV QH CEVKXKVKGU� 5QOG

CEVKXKVKGU� RCTVKEWNCTN[ KP GEQPQOKE FGXGNQROGPV YKVJ VJG OCTIKPCNK\GF VJCV YGTG

RTGXKQWUN[ RTGUWOGF VQ DG VJG RWTXKGY QH VJG UVCVG CTG PQY DGKPI CFFTGUUGF D[ PGY

V[RGU QH OCTMGV CPF EKXKN UQEKGV[ KPVGTCEVKQPU� 2CTVKEWNCTN[ KP VJG 7PKVGF 5VCVGU YJGTG

VJG RJGPQOGPQP KU OQUV EWNVWTCNN[ CEEGRVGF CPF KPUVKVWVKQPCNN[ UWRRQTVGF� C PGY V[RG

QH UVCVG NGIKUNCVKQP KU JGNRKPI VQ RTQXKFG TGUQWTEGU HTQO VJG RTKXCVG UGEVQT HQT KPXGUVOGPV

KP EKXKN UQEKGV[� %QPUGSWGPVN[ YKVJKP VJG NCUV FGECFG VJGTG JCU DGGP C RJGPQOGPCN
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ITQYVJ KP QTICPK\CVKQPU NKMG %QOOWPKV[ &GXGNQROGPV %QTRQTCVKQPU YJKEJ TGRTGUGPV C

PGY PQP�RTQHKV UGEVQT KP JQWUKPI CPF RTQRGTV[ FGXGNQROGPV� #PF VJG TCPIG QH CEVKXKVKGU

QH UJCTGJQNFGT CEVKXKUVU JCU DTQCFGPGF CU VJG[ JCXG FGXGNQRGF PGY UVTWEVWTGU CPF

NGCTPGF JQY VQ GPICIG EQTRQTCVKQPU OQTG GHHGEVKXGN[�

(QT CNOQUV CNN QH VJGUG FKTGEV CPF KPFKTGEV HQTEGU DGJKPF VJG KPETGCUGF OCTMGV�EKXKN

UQEKGV[ TGNCVKQPUJKRU� VJGTG KU PQ TGCUQP VQ GZRGEV CP[ UWDUVCPVKCN EJCPIG� +PFGGF� KV KU

OQTG TGCUQPCDNG VQ GZRGEV CP KPETGCUGF FGITGG QH RCTVPGTKPI CEVKXKV[ CU VJG NGCTPKPI

CDQWV JQY VQ WPFGTVCMG TGNCVKQPUJKRU CPF VJGKT DGPGHKVU CTG DGVVGT WPFGTUVQQF�

6JG $GPGHKVU QH VJG 4GNCVKQPUJKR

9JCV KU KV VJCV VJG RCTVPGTU CTG IGVVKPI QWV QH VJG TGNCVKQPUJKR!

9JCV FQGU GCEJ RCTVPGT DTKPI VJCV KU XCNWGF!

4GNCVKQPUJKRU CTG DCUGF WRQP GZEJCPIKPI QT EQODKPKPI TGUQWTEGU CPF KPHQTOCVKQP� YKVJ

OWVWCN DGPGHKV� 7PNGUU VJGTG KU OWVWCN DGPGHKV� C TGNCVKQPUJKR YKNN PQV JQNF QT FGXGNQR

KVU ETGCVKXG RQVGPVKCN� VJKU OWVWCN DGPGHKV KU VJG VJKTF QH 29$.(IU RTKPEKRNGU QH UWEEGUUHWN

RCTVPGTUJKR� 1PG QH VJG OCLQT EJCNNGPIGU UKORN[ KU VQ KFGPVKH[ VJG TGUQWTEGU CPF

KPHQTOCVKQP VJCV QPG UGEVQT JCU KP VGTOU VJCV CTG KPVGTGUVKPI HQT VJG QVJGT� 6JGP VJGUG

OWUV DG VTCPUHQTOGF KPVQ QRRQTVWPKVKGU HQT OWVWCN DGPGHKV KP NCPIWCIG VJCV OCMGU UGPUG

VQ GCEJ RCTV[�

6JG MG[ CUUGVU QH DWUKPGUU HQT %51U CTG HKPCPEKCN� CFOKPKUVTCVKXG CPF VGEJPKECN TGUQWTEGU

CPF VJG CDKNKV[ VQ GHHKEKGPVN[ RTQFWEG UJQTV�VGTO QWVEQOGU� 6JG MG[ CUUGVU QH %51U HQT

DWUKPGUU CTG MPQYNGFIG CDQWV NQECN EQOOWPKVKGU CPF KUUWGU� QTICPK\CVKQPCN HNGZKDKNKV[�

VJG CDKNKV[ VQ OQDKNK\G RGQRNG KPURKTCVKQPCNN[� CPF ETGFKDKNKV[ YKVJ C HQEWU WRQP GHHGEVKXG

EQOOQP IQQF RTQEGUUGU� 6JGUG CUUGVU CTG VTCPUHQTOGF KPVQ QRRQTVWPKVKGU HQT OWVWCN

DGPGHKV CV VJG XKUKQPCT[� UVTCVGIKE CPF VJG QRGTCVKQPCN NGXGNU�

#V VJG XKUKQPCT[ NGXGN CTG VJG CTIWOGPVU CDQWV VJG KITGCVGT IQQFL CPF VJG KNQPI�VGTOL ��

VJG HQTOGT OQTG EQOOQP YKVJ %51U CPF VJG NCVVGT YKVJ DWUKPGUU� 0QVKEG VJCV DQVJ QH

VJGUG URGCM VQ VJG KEQORTGJGPUKXGL HTCOG KFGPVKHKGF VQ DG VJG MG[ FTKXKPI KOCIG DGJKPF

VJG TGNCVKQPUJKR�DWKNFKPI� %51UI TGNCVKQPUJKRU CEVWCNN[ IKXG DWUKPGUU C YC[ VQ CEV OQTG

UGPUKVKXGN[ VQ VJGUG DTQCFGT KUUWGU� 6JG %51U DQVJ DWKNF DWUKPGUU CYCTGPGUU CDQWV

DWUKPGUU DGJCXKQT EQPVTCT[ VQ VJGUG CTIWOGPVU� CPF RTQXKFG U[UVGOKE RTGUUWTG VQ EJCPIG

VJGKT DGJCXKQT� #HVGT CNN� VJGTG KU PQVJKPI KPPCVG CDQWV DWUKPGUU VJCV FGOCPFU MGGRKPI

RCTV QH VJG RQRWNCVKQP KORQXGTKUJGF� VJG GPXKTQPOGPV KP EQPVKPWKPI FGEC[ QT TCEKCN

KPGSWCNKV[� *CDKV CPF U[UVGOU QH EJGEMU CPF DCNCPEGU QHVGP NGCF DWUKPGUUGU VQ CEV YKVJ

VJGUG CU QWVEQOGU� %51U CTG EQPVTKDWVKPI CV VJG UVTCVGIKE NGXGN CU RCTV QH CP GOGTIKPI

U[UVGO QH EJGEMU CPF DCNCPEGU DG[QPF VTCFKVKQPCN IQXGTPOGPV TGIWNCVKQP CPF UKORNG

GVJKECN KORGTCVKXGU�

%QTRQTCVKQPU VTCFKVKQPCNN[ HQEWU WRQP VJG UJQTV�VGTO HQT C XCTKGV[ QH TGCUQPU� DWV RGTJCRU

PQPG KU UQ KORQTVCPV KP #OGTKEC CU VJG YC[ VJG UVQEM OCTMGV NQQMU CV SWCTVGTN[ RTQHKVU�
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7UKPI C XCTKGV[ QH UVTCVGIKGU CPF KPVGTCEVKQPU� EQOOWPKV[ QTICPK\CVKQPU JCXG RTGUUWTGF

DCPMU VQ VJKPM CDQWV VJG NQPIGT VGTO YKVJ GPQWIJ UWEEGUU VJCV &QP $QWFTGCW� 8KEG

%JCKT QH %JCUG /CPJCVVCP� UC[U� K9G JCXG C PGY CRRTQCEJ VQ UJCTGJQNFGT XCNWG �� PQV

OCZKOK\KPI KV KP CP[ RCTVKEWNCT [GCT� DWV TCVJGT QRVKOK\KPI KV QXGT VKOG�L�

+P OCP[ RNCEGU QH VJG YQTNF� YJGP KPUVCDKNKV[ VJTGCVGPU QT FGEC[ DGEQOGU C VTGPF� VJG

YGCNVJ[ JCXG UKORN[ HNGF� 6JKU KU YJ[ QXGT ���� DKNNKQP QH .CVKP #OGTKECPUI YGCNVJ KU

KP 5YKUU CPF 7�5� DCPMU� 6JKU KU YJ[ #OGTKEC GZRGTKGPEGF KTGF�NKPKPIL YKVJ HKPCPEKCN

KPUVKVWVKQPU HNGGKPI KPPGT EKVKGU� %51U JCXG CTIWGF HQT UVC[KPI KP VJG EQOOWPKV[ DGECWUG

QH VJG KITGCVGT IQQF�L 6JKU KU GUUGPVKCNN[ VJG CTIWOGPV VJCV 2JKNKRRKPG DWUKPGUU NGCFGTU

DQWIJV YJGP VJG[ GUVCDNKUJGF 2$52 KP ���� CU C XKUKQPCT[ TGURQPUG KPURKTGF D[

RTQOKPGPV GEQPQOKUV CPF DWUKPGUUOCP� 5KZVQ 4QZCU� +++ YJQ UCKF VJCV� K6Q VJG GZVGPV

VJCV VJG DWUKPGUUOCP	U GEQPQOKE CEVKXKVKGU IGPGTCVG CP KODCNCPEG KP UQEKGV[ CPF ETGCVG

UQEKCN VGPUKQPU� JG OWUV WPFGTVCMG UQEKCN FGXGNQROGPV RTQITCOU YJKEJ TGURQPF VQ VJGUG

UQEKCN RTQDNGOU�L 6Q KORNGOGPV VJG 2$52 XKUKQP� 2$52 UWRRQTVGF ETGCVKQP QH %51U��

DGECWUG VJG[ RTQXKFG C UVTCVGIKE NGXGN QH KPVGTCEVKQP YKVJ RGQRNG VJCV DWUKPGUU ECPPQV

JQRG VQ OCVEJ�

5KOKNCTN[ KP 0QTVJ %CTQNKPC VJG XKUKQP QH EQOOWPKV[ GEQPQOKE FGXGNQROGPV JCU URWTTGF

DWUKPGUU VQ UWRRQTV FGXGNQROGPV QH %51U VJCV JGNR QTICPK\G EQOOWPKVKGU CPF RTQXKFG

PGVYQTMU HQT EQOOWPKV[ DWKNFKPI� #NUQ CU C EQORTGJGPUKXG XKUKQPCT[ TGURQPUG� DWUKPGUU

HQTOGF 0$+ KP 5QWVJ #HTKEC VQ UWRRQTV %51U DGECWUG QH VJGKT TQNG KP UQEKCN NGCTPKPI


FKUUGOKPCVKQP QH NGCTPKPI�� KPEQTRQTCVKPI VJG OCTIKPCNK\GF KPVQ VJG OCKPUVTGCO CPF

RTQOQVKPI CP KPENWUKXG UGNH�TGNKCPV UQEKGV[�

#V C OQTG UVTCVGIKE CPF QRGTCVKQPCN NGXGN VJG KUUWG QH DGPGHKVU JCU OQUV KPVGPUGN[ DGGP

UVWFKGF HQT DWUKPGUU VQ GPEQWTCIG KVU KPXQNXGOGPV� # ���� (QTF (QWPFCVKQP TGRQTV

GZRNCKPU VJCV K���OQVKXCVKQPU ECP GKVJGT DG QRRQTVWPKUVKE� FGHGPUKXG QT CNVTWKUVKE KP

PCVWTG�L VJG %QPHGTGPEG $QCTF QH OCLQT #OGTKECP EQTRQTCVKQPU UVCVGF KP C ���� TGRQTV��

VJCV K6JG DWUKPGUU TCVKQPCNG 
HQT RCTVPGTKPI� KPENWFGU RTQVGEVKPI GZKUVKPI KPVGTGUVU�

FGXGNQRKPI YQTM HQTEGU CPF GZRCPFKPI OCTMGVU�L KP C ���� TGRQTV QP DCPM�%51��

TGNCVKQPUJKRU KP VJG 7�5�� 9CFFGNN UWOOCTK\GU VJG PGY QWVEQOGU KP VGTOU QH PGY

RTQFWEVU� PGY RTQRGTV[ FGXGNQROGPV� PGY RTQHKVU CPF PGY RTQEGUUGU UWEJ CU RTQFWEV

FGNKXGT[� CPF EQPUWNVCPV (TCPEGU $TQF[ GORJCUK\GU VJG TGNCVKQPUJKRU CU C YC[ VQ��

CEJKGXG C FKUVKPEVKXG KOCIG CFXCPVCIG KP C XGT[ EQORGVKVKXG OCTMGV�

/QUV RGQRNG UWTXG[GF CITGGF VJCV RQUKVKXG RWDNKE TGNCVKQPU KU C OCLQT IQCN HQT

EQTRQTCVKQPU� *QYGXGT� VJG[ FKUVKPIWKUJGF DGVYGGP EQTRQTCVG CEVKQPU FGUKIPGF KHQT VJG

UJQTV�VGTOL EJCTCEVGTK\GF D[ CF�JQE CPF FGHGPUKXG KPKVKCVKXGU� CPF VJQUG HQT VJG NQPI�

VGTO YKVJ OQTG UVTCVGIKE CPF RTQ�CEVKXG KPKVKCVKXGU� #NVJQWIJ 29$.( CPF VJG %%%4

RTQOQVG VJG NCVVGT CRRTQCEJ� DQVJ HKV YKVJKP VJG VGTO VJG[ WUG QH DWUKPGUUI KNKEGPUG VQ

QRGTCVGL� 9KVJQWV VJKU NKEGPEG QH EQOOWPKV[ CPF RQNKVKECN UWRRQTV� PGY DWUKPGUU

KPKVKCVKXGU ECP PQV DG UVCTVGF CPF QRGTCVKPI QPGU OC[ DG JKPFGTGF KP VJGKT UWEEGUU� GXGP

PCVKQPCNK\GF� QT HQTEGF VQ ENQUG�
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*QYGXGT� LWUV CU RJKNCPVJTQR[ CPF CNVTWKUO CTG NQUKPI FQOKPCPEG CU OQVKXCVKPI HQTEGU�

UQ VQQ CTG FGHGPUKXG OGCUWTGU DGEQOKPI NGUU FQOKPCPV� 4CVJGT� DWUKPGUUI TGNCVKQPUJKRU

YKVJ %51U CTG OQTG EQOOQPN[ DGKPI WPFGTVCMGP YKVJKP VJG OQTG EQORTGJGPUKXG

HTCOGYQTM FGUETKDGF YKVJ C DTQCFGT WPFGTUVCPFKPI QH VJG EQPPGEVKQP DGVYGGP DWUKPGUU

UWEEGUU CPF EQOOWPKV[ YGNN�DGKPI� $WUKPGUUGU CTG YQTMKPI YKVJ %51U VQ GPUWTG

VJGOUGNXGU VJG UMKNNGF NCDQT VJG[ PGGF DGECWUG VJG[ TGEQIPK\G VJCV %51U ECP DGUV

DTKFIG VJG YQTNFU QH CP WPGORNQ[GF QT OCTIKPCNK\GF RGTUQP CPF EQTRQTCVKQPU� DWUKPGUU

KPETGCUKPIN[ WPFGTUVCPFU C OQTG YGCNVJ[ EQOOWPKV[ OGCPU QPG VJCV YKNN DW[ OQTG� CPF

VJCV %51U JCXG C ETWEKCN TQNG KP YGCNVJ ETGCVKQP KP OCTIKPCNK\GF EQOOWPKVKGU� CPF

DWUKPGUU KPETGCUKPIN[ WPFGTUVCPFU VJCV GPXKTQPOGPVCN KUUWGU CTG UGTKQWU� DWV VJGKT

UQNWVKQP TGSWKTGU KPXQNXGOGPV QH %51U CPF JCTPGUUKPI QH VJGKT ETGCVKXKV[�

1P C OQTG OWPFCPG QRGTCVKQPCN NGXGN� VJG TGNCVKQPUJKRU JGNR DWUKPGUU GZRCPF OCTMGVU�

CPF FGXGNQR PGY RTQFWEVU CPF FGNKXGT[ EJCPPGNU� CPF VJG TGNCVKQPUJKRU JGNR %51U

GPUWTG RTQXKUKQP QH DGVVGT RTQFWEVU CPF UGTXKEGU HQT VJGKT EQPUVKVWGPEKGU� *CTXCTF

$WUKPGUU 5EJQQN RTQHGUUQT /KEJCGN 2QTVGT JCU DGGP CV VJG HQTGHTQPV QH VJG RGTURGEVKXG

VJCV OCTIKPCNK\GF EQOOWPKVKGU TGRTGUGPV KORQTVCPV QRRQTVWPKVKGU HQT DWUKPGUU� *G JCU

UVCTVGF C 
PQP�RTQHKV� QTICPK\CVKQP ECNNGF 6JG +PKVKCVKXG HQT C %QORGVKVKXG +PPGT %KV[ VQ

GPEQWTCIG DWUKPGUUGU VQ QXGTEQOG VJGKT UQEKCNN[�FTKXGP DKCUGU CICKPUV FQKPI DWUKPGUU KP

#OGTKECIU KPPGT EKVKGU�

(QT DWUKPGUUGU KPVGTGUVGF KP 2QTVGTIU CPCN[UKU� VJG %51U RQUUGUU UQOG WPKSWG TGUQWTEGU

VJCV OCMG VJGO CVVTCEVKXG� GXGP KH UQOGYJCV RTKEMN[� RCTVPGTU� (QT QPG VJKPI� %51U

EJCNNGPIG EQPXGPVKQPCN YKUFQO CPF JGNR VTCFKVKQPCN DWUKPGUU UJGF KPCEEWTCVG CPF QHVGP

WPTGEQIPK\GF CUUWORVKQPU CPF DGEQOG OQTG ETGCVKXG� (QT GZCORNG� KP VJG WVKNKV[

KPFWUVT[ YJKEJ JKUVQTKECNN[ KU FQOKPCVGF D[ CP GPIKPGGTIU XKGY QH VJG YQTNF�

GPXKTQPOGPVCNKUVU JCXG JGNRGF HKPF ETGCVKXG PGY YC[U VQ TGFWEG RQYGT EQPUWORVKQP CPF

OGGV RWDNKEN[ OCPFCVGF IQCNU� CPF KP HQTGUVT[ VJG[ CTG YQTMKPI YKVJ NQIIKPI EQORCPKGU

VQ KPUVKVWVG NGUU GPXKTQPOGPVCNN[�JCTOHWN RTCEVKEGU� 6JG %51U DGPGHKV D[ DGKPI CDNG VQ

KPHNWGPEG EQTRQTCVG CEVKQP VQ DGVVGT TGHNGEV VJGKT EQPEGTPU�

6JG QRRQTVWPKV[ VQ TGHQTO QT KPHNWGPEG VJG DWUKPGUU UGEVQT KU C ETKVKECN DGPGHKV HQT UQOG

%51U� #NVJQWIJ VTCFKVKQPCN %51 UVTCVGI[ YCU VQ RTQOQVG TGHQTO VJTQWIJ VJG UVCVG� C

PGY IGPGTCVKQP QH NGCFGTU KU RTQOQVKPI TGHQTO VJTQWIJ FKTGEV KPVGTCEVKQP YKVJ DWUKPGUU�

2GTJCRU VJG QNFGUV VTCFKVKQP QH VJKU UVTCVGI[ CPF VJG OQUV UQRJKUVKECVGF KU VJTQWIJ

UJCTGJQNFGT CEVKXKUO� 5KIPCVQTKGU VQ %'4'5 GPXKTQPOGPVCN RTKPEKRNGU DGEQOG OGODGTU

QH VJG %'4'5 HCOKN[ CPF QRGP VJGOUGNXGU VQ KPETGCUGF TGXKGY CPF KPVGTCEVKQP D[ VJG

%51 GPXKTQPOGPVCNKUV NGCFGTU QH %'4'5� 9KVJ KPETGCUKPI UWEEGUU� VJGTG CTG OQTG

UKIPCVQTKGU CPF JGPEG UWEEGUU DTGGFU OQTG KPVGTCEVKQP�

%51U CNUQ JGNR EQPPGEV DWUKPGUU VQ PGY OCTMGVU TGRTGUGPVGF D[ VJGKT EQPUVKVWGPVU ��

VJGTGD[ DTKPIKPI PGY TGUQWTEGU VQ VJGKT EQPUVKVWGPVU UWEJ CU GVJPKE� TCEKCN CPF NQY�

KPEQOG ITQWRU� +P DWUKPGUU NCPIWCIG� %51U JGNR RTQXKFG FGNKXGT[ EJCPPGNU� 6JKU ECP

DG CU UKORNG CU GZRNCKPKPI JQY VJGKT EQPUVKVWGPVU OCMG RWTEJCUG FGEKUKQPU� VQ VJG %51

RTQXKFKPI GPFQTUGOGPVU QT QTICPK\KPI QH KPHQTOCVKQP�UCNGU OGGVKPIU� 6JKU KU TGUWNVKPI
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KP UQOG KORQTVCPV EJCPIGU� UWEJ CU KP #OGTKECP DCPMKPI YJKEJ JCU VTCFKVKQPCNN[

HQEWUUGF WRQP VJG OQFGTCVG CPF WRRGT�KPEQOG �� RGTEGPV QH VJG RQRWNCVKQP�

0CVKQPU$CPM %'1 *WIJ /E%QNN PQY UC[U KP TGHGTGPEG VQ NQYGT KPEQOG RGQRNG� K0Q

HKPCPEKCN KPUVKVWVKQP EQWNF UWTXKXG CPF RTQURGT KH KV KIPQTGF VJG GEQPQOKE YGNN�DGKPI QH

PGCTN[ JCNH KVU UGTXKEG CTGC�L��

$WV VJGUG PGY FGNKXGT[ EJCPPGNU PGGF PGY RTQFWEVU CRRTQRTKCVG HQT VJG %51

EQPUVKVWGPVU� 6Q FGXGNQR VJGO� EQTRQTCVKQPU CTG KPETGCUKPIN[ VGCOKPI WR YKVJ %51U�

+P +PFKC� HQT GZCORNG� C RTQHGUUKQPCN JGCNVJ OCPCIGOGPV HKTO CPF EGNNWNCT RJQPG

EQORCP[ JCXG RTQXKFGF VJGKT RTQFWEVU CPF UGTXKEGU HTGG VQ CP CODWNCPEG U[UVGO VQ

NGCTP JQY VQ FGXGNQR UGTXKEGU CPF RTQFWEVU CRRTQRTKCVG HQT VJGO� KP $TC\KN� ,QJP 5PQY

+PE� KU FGXGNQRKPI PGY OCTMGVU HQT EQPUWNVKPI UGTXKEGU D[ DTKPIKPI VQIGVJGT DQVJ %51U

CPF EQTRQTCVKQPU CTQWPF KUUWGU NKMG #+&5� CPF KP VJG 7�5� 0%4%IU &CP *QNNCPF GZRNCKPU

VJCV %51U ECP CEVWCNN[ JGNR DCPMU FGXGNQR RTQFWEVU UQ NQY�KPEQOG TGUKFGPVU CTG DGVVGT

UGTXGF� K$CPMU FQPIV MPQY JQY VQ OCTMGV�L JG UC[U� K$CPMU UJQWNF VCNM VJG NCPIWCIG

QH VJG RGQRNG�L #U CP KNNWUVTCVKQP JG TGHGTU VQ VJG #KPIV + C 9QOCP RTQITCO FGXGNQRGF

EQNNCDQTCVKXGN[ VQ RTQXKFG OQTVICIGU HQT #HTKECP�#OGTKECP NQY�KPEQOG YQOGP� #

IGPGTKE QWVEQOG QH VJGUG OCTMGVKPI TGNCVKQPUJKRU KU KGVJPKEL OCTMGVKPI YKVJ RTQFWEVU

FGUKIPGF HQT URGEKHKE GVJPKE RTGHGTGPEGU� #PQVJGT QWVEQOG QH VJGUG EQORGVKVKXG

RTGUUWTGU KU KCHHKPKV[L OCTMGVKPI YJGTG EQTRQTCVKQPU VKG VJGKT KOCIG VQ C %51 HQT C HGG�

VQ ICKP VJG CWTC QH VJG %51IU TGRWVCVKQP CPF ETGFKDKNKV[� 1H EQWTUG� YKUG %51U QPN[

GPVGT KPVQ UWEJ CITGGOGPVU YKVJ ECWVKQP UKPEG VJG %51 ECP NQUG KVU TGRWVCVKQP YKVJ VJG

YTQPI RCTVPGT�

2GTJCRU VJG OQUV KOOGFKCVGN[ GXKFGPV QRGTCVKQPCN NGXGN QH DGPGHKV HQT %51U KP UWEEGUUHWN

DWUKPGUU TGNCVKQPUJKRU KU CFFGF HKPCPEKCN UWRRQTV� 9KVJ VJG FGENKPG QH VJG UVCVG� VJGTG

KU KPETGCUGF PGGF VQ HKPF QVJGT UQWTEGU QH HWPFKPI CPF VJG EQORCTCVKXGN[ OCUUKXG YGCNVJ

QH DWUKPGUU KU C PCVWTCN RNCEG VQ VWTP� 6JKU KU RGTJCRU OQUV GXKFGPV KP VJG +PVGT #OGTKECP

(QWPFCVKQPIU KPKVKCVKXGU VQ UWRRQTV FGXGNQROGPV QH DWUKPGUU ITQWRU VQ EQNNGEVKXGN[ HWPF

%51U� JQYGXGT� VJG KPKVKCVKXG QTKIKPCNN[ UVCTVGF D[ C OCLQT DWUKPGUU CUMKPI +#( HQT

CUUKUVCPEG KP UVCTVKPI C RTQITCO HQT %51U� 0QY +#( JCU FGXGNQRGF DWUKPGUU EQWPEKNU

KP UGXGTCN .CVKP #OGTKECP EQWPVTKGU� 9JKNG HQTOCNN[ RJKNCPVJTQRKE CPF CNVJQWIJ CNVTWKUO

CPF EJCTKV[ TGOCKP KORQTVCPV OQVKXCVKQPU� VJGUG PGY QTICPK\CVKQPU TGURQPF VQ VJG

ITQYKPI DWUKPGUU WPFGTUVCPFKPI QH VJG DGPGHKVU %51U DTKPI VJGO YKVJ ITGCVGT

EQOOWPKV[ YGNN�DGKPI�

6JG OWVWCN DGPGHKV ECP KPXQNXG CP GZEJCPIG QH GZRGTVKUG� (QT %51U� VJG PGGFGF

GZRGTVKUG EQPEGTPU OCPCIGOGPV� CPF KP RCTVKEWNCT HKPCPEKCN OCPCIGOGPV� 0WOGTQWU

RTQITCOU QH RTQHGUUKQPCN UWRRQTV D[ UVCHH HTQO NCTIG EQORCPKGU HQT %51U JCXG DGGP

FGXGNQRGF� 1PG QTICPK\CVKQP KU GXGP TWPPKPI TGIWNCT YQTMUJQRU HQT %51U QP DCUKE

CFOKPKUVTCVKXG VQQNU� (QT DWUKPGUU� VJG PGGFGF GZRGTVKUG KPENWFGU RTQEGUUGU HQT

EQPUGPUWU�DWKNFKPI� YC[U VQ ICKP XQNWPVCT[ RCTVKEKRCVKQP� CPF VJG CDKNKV[ VQ YQTM

GHHGEVKXGN[ YKVJ URGEKHKE TCEKCN� KPEQOG QT GVJPKE RQRWNCVKQPU� (QTF (QWPFCVKQP UC[U

%51U JCXG GZRGTVKUG KP CTGCU QH UQEKCN EQPEGTP� CPF QP JQY VQ GPICIG URGEKHKE

UVCMGJQNFGTU� *KVCEJK GPICIGU %51U VQ IKXG VTCKPKPI VQ EQTRQTCVKQPU QP HTCOKPI

OGUUCIGU� $54IU #TQP %TCOGT EQOOGPVU VJCV %51U CTG RCTVKEWNCTN[ ETGFKDNG CPF KJCXG
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KPHQTOCVKQP CPF UGPUKVKXKV[ VJCV VJG RTKXCVG UGEVQT FQGUPIV V[RKECNN[ JCXG�L YJKEJ KU

WUGHWN HQT EWNVWTCNN[ UGPUKVKXG FKURWVG TGUQNWVKQP� 1VJGTU RQKPVGF QWV VJCV %51U QHVGP

JCXG MPQYNGFIG CDQWV EQOOWPKVKGU CPF JQY VQ FGCN YKVJ RQXGTV[ YJKEJ KU NCEMKPI KP

EQTRQTCVKQPU�

6JG DWUKPGUU EQPVTKDWVKQP VQ VJG TGNCVKQPUJKRU KU OQUV GCUKN[ KFGPVKHKGF CU DQVJ HKPCPEKCN

TGUQWTEGU CPF GZRGTVKUG� *QYGXGT� KP VJG GOGTIKPI TGNCVKQPUJKRU VJGUG CTG PQV C QPG�

YC[ VTCPUHGT CU KP VJG VTCFKVKQPCN RJKNCPVJTQRKE QPGU� 4CVJGT� VJGTG KU CP GZEJCPIG YJGTG

DQVJ RCTVKGU DGPGHKV�

5VTWEVWTGU QH VJG 4GNCVKQPUJKR

9JCV HQTOCN CPF KPHQTOCN UVTWEVWTGU UWRRQTV EKXKN UQEKGV[�OCTMGV TGNCVKQPUJKRU!

9JCV KU VJG HWPEVKQP QH VJG UVTWEVWTGU!

4GNCVKQPUJKRU FGXGNQR FKTGEVN[ DGVYGGP ITCUUTQQVU %51U CPF DWUKPGUUGU� *QYGXGT�

GXGP EQPUKFGTKPI VJCV VJG XGT[ CRRTQCEJ QH VJKU UVWF[ JKIJNKIJVU VJG TQNG QH KPVGTOGFKCT[

UVTWEVWTGU� VJG RTGUGPEG QH KPVGTOGFKCTKGU CRRGCTU VQ DG C HWPFCOGPVCN GNGOGPV KP

UWEEGUUHWN TGNCVKQPUJKRU� 6JG[ CRRGCT GUUGPVKCN VQ CFFTGUU OCP[ QH VJG DCTTKGTU VQ

KPVGPUKXG� NCTIG�UECNG KPVGTUGEVQTCN CEVKXKV[�

+PVGTOGFKCTKGU KP VJKU ECUG CTG EQPEGKXGF CU QTICPK\CVKQPU YJKEJ FQ PQV JCXG C FKTGEV

EQPUVKVWGPE[ QH KPFKXKFWCNU CU OGODGTU QT UJCTGJQNFGTU� DWV TCVJGT JCXG QTICPK\CVKQPU

CU VJGKT OGODGTU� 6JG[ CTG CUUQEKCVKQPU QT UQEKGVKGU� CPF XCNKFN[ ENCKO VQ DG RCTV QH EKXKN

UQEKGV[� *QYGXGT� VJGTG KU CP KORQTVCPV FKUVKPEVKQP VQ DG OCFG DGVYGGP VJQUG

KPVGTOGFKCTKGU VJCV CTG FQOKPCPVN[ DWUKPGUU�DCUGF CPF VJQUG VJCV CTG %51�DCUGF

DGECWUG VJG[ CTG CEEQWPVCDNG VQ C FKHHGTGPV UGV QH XCNWGU CPF IQCNU� 5QOGVKOGU

KPVGTOGFKCTKGU D[ VJGKT XGT[ UVTWEVWTG CTG KPVGTUGEVQTCN� UWEJ CU YKVJ HQWPFCVKQPU VJCV

JCXG TGRTGUGPVCVKXGU HTQO VYQ QT VJTGG UGEVQTU� +P CFFKVKQP VQ VJKU OQTG VTCFKVKQPCN

UGPUG QH KPVGTOGFKCT[ VJKU UVWF[ KPENWFGU HQWPFCVKQPU� CNVJQWIJ VJG[ CTG PQV TQQVGF CPF

CEEQWPVCDNG VQ VJG UGEVQTU KP VJG UCOG YC[ CU VTCFKVKQPCN KPVGTOGFKCTKGU� KP VGTOU QH

VJGKT CEVKXKVKGU VJQUG UVWFKGF JCXG HWPEVKQPU NKMG KPVGTOGFKCTKGU�

+PVGTOGFKCTKGU JCXG C PWODGT QH HWPEVKQPU VQ UWRRQTV VJKU VTCPUHQTOCVKQP� VJG[ WUG

GHHKEKGPEKGU QH UECNG VQ WPFGTVCMG EQNNGEVKXG CEVKXKV[ OQTG GHHGEVKXGN[� VJG[ JGNR DWKNF

EQPUGPUWU COQPI OGODGT ITQWRU� VJG[ RTQXKFG VGEJPKECN VTCKPKPI CPF KPHQTOCVKQP� VJG[

RTQXKFG C EQPFWKV QH OCVGTKCN UWRRQTV HTQO QPG UGEVQT QT TGIKQP VQ CPQVJGT� VJG[ ETGCVG

HQTWOU QH EQPVCEV� CPF VJG[ VTCPUNCVG CPF CFXQECVG HQT VJGKT OGODGTUI KPVGTGUVU VQ

QVJGT QTICPK\CVKQPU� 6JGKT RTGUGPEG QT CDUGPEG CRRGCTU VQ JCXG CP KORQTVCPV KORCEV

WRQP VJG COQWPV QH KPVGTUGEVQTCN CEVKXKV[� (QT GZCORNG� .+5% KU C RTQVQV[RG KPVGTOGFKCT[

FGUKIPGF VQ FQ CNOQUV CNN QH VJG CEVKXKVKGU NKUVGF DGVYGGP EQOOWPKV[ FGXGNQROGPV

EQTRQTCVKQPU KP VJG 7PKVGF 5VCVGU CPF DQVJ EQTRQTCVKQPU CPF HQWPFCVKQPU� +VU RTKPEKRNG

OKUUKQP KU VQ RTQXKFG HKPCPEKCN UWRRQTV VQ %&%U� JQYGXGT� +H .+5% FKF PQV GZKUV� KV KU XGT[

WPNKMGN[ VJCV VJG FQPQT QTICPK\CVKQPU YQWNF DG OCMKPI VJG UECNG QH EQOOKVOGPV VJG[
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OCMG VJTQWIJ .+5%� CPF KV KU QDXKQWU VJG[ YQWNF PQV DG FQKPI UQ CU GHHKEKGPVN[ QT

GHHGEVKXGN[� +VU TQNG KP HCEKNKVCVKPI VJG VTCPUHGT QH ���� DKNNKQP FKTGEVN[ VQ %&%U UKPEG

���� JCU JCF C OWNVKRNKGT GHHGEV CU %&%U JCXG WUGF VJG HWPFU VQ NGXGTCIG OQTG

VTCFKVKQPCN HKPCPEKPI�

6JG GHHKEKGPEKGU QH UECNG QH KPVGTOGFKCTKGU CTG KORQTVCPV KP OCP[ YC[U� 2QQNKPI

TGUQWTEGU CNNQYU JKTKPI RGQRNG YKVJ OWEJ ITGCVGT URGEKCNK\CVKQP CPF GZRGTVKUG� 1PG QH

VJG OQUV VTCFKVKQPCN HQTOU QH UWEJ RQQNGF URGEKCNK\CVKQP KU YKVJ NQDD[KPI QH IQXGTPOGPVU�

CRRN[KPI UWEJ UKPING�OKPFGF CVVGPVKQP VQ DWKNFKPI RCTVPGTUJKRU KU OQTG NKMGN[ VQ RTQFWEG

TGUWNVU VJCP OCP[ UECVVGTGF GHHQTVU� 6JGUG PGVYQTMU CNUQ RTQXKFG GHHKEKGPV U[UVGOU HQT

TCRKF FKUUGOKPCVKQP QH NGUUQPU CPF KPHQTOCVKQP� #U YGNN� VJG[ UKORN[ DTQCFGP VJG

QRVKQPU HQT CEVKQP D[ DWKNFKPI C DKIIGT TGUQWTEG DCUG �� C %QOOKVVGG HQT 'EQPQOKE

&GXGNQROGPV TGRQTV FTCYU C RKEVWTG QH DWUKPGUU HGGNKPI QXGTYJGNOGF D[ RTQDNGOU QH

KPPGT EKVKGU CPF DGKPI WPCDNG VQ VCMG GHHGEVKXG KPFKXKFWCN CEVKQP� YJKEJ OCFG RCTVPGTUJKR

C OQTG QDXKQWU UVTCVGI[���

+PVGTOGFKCTKGU CU EQCNKVKQPU YKVJKP C UGEVQT JGNR OGODGT QTICPK\CVKQPU KFGPVKH[

EQPUGPUWU UVTCVGIKGU� YJKEJ OCMGU VJGO GCUKGT CPF OQTG CVVTCEVKXG HQT CPQVJGT UGEVQT

VQ YQTM YKVJ� %QTRQTCVKQPU CPF EKXKN UQEKGV[ QTICPK\CVKQPU CTG UKORN[ VQQ PWOGTQWU CPF

VJG KUUWG QH KPVGTUGEVQTCN TGNCVKQPUJKRU VQQ RGTKRJGTCN VQ CNNQY NCTIG�UECNG FKTGEV

KPVGTCEVKQP� /QTGQXGT� VJGTG CTG KPVTC�UGEVQTCN TKXCNTKGU VJCV QHVGP JCXG EQORGVKPI CPF

EQPHNKEVKPI CEVKXKVKGU� CPF YQTMKPI YKVJ QPG QTICPK\CVKQP KU QHVGP GSWCVGF CU C JQUVKNG CEV

D[ CPQVJGT� +PVGTOGFKCT[ EQCNKVKQPU RTQXKFG EQTRQTCVKQPU C YC[ VQ UWRRN[ TGUQWTEGU OQTG

GHHKEKGPVN[ D[ CFFTGUUKPI EQPEGTPU VQ C ITQWR QH QTICPK\CVKQPU TGRTGUGPVKPI C NCTIGT

EQOOWPKV[� 5KOKNCT DGPGHKVU CEETWG HQT %51U YJGP VJGTG KU CP KPVGTOGFKCT[ NKMG VJG

.+5% QT VJG 0GY ;QTM 2CTVPGTUJKR VJCV %51U ECP EQPVCEV HQT HKPCPEKCN CPF VGEJPKECN

UWRRQTV� TCVJGT VJCP KVU OCP[ OGODGTU�

6GEJPKECN VTCKPKPI CPF CFXCPEGOGPV QH EQNNGEVKXG MPQYNGFIG CTG CNUQ KORQTVCPV

KPVGTOGFKCT[ HWPEVKQPU� (QT GZCORNG� 29$.(� $54 CPF %%%4 JQNF TGIWNCT YQTMUJQRU

HQT OGODGTU CDQWV KPVGT�UGEVQTCN EQNNCDQTCVKQP� CPF %'4'5 CPF %'2 DTKPI VQIGVJGT

EQTRQTCVKQPU CPF CEVKXKUV ITQWRU VQ VT[ VQ HKPF PGY UQNWVKQPU VQ RTQDNGOU�

9JGP VJG TQNG QH KPVGTOGFKCTKGU CU EQPFWKVU HQT TGUQWTEGU KU TCKUGF� VJG OQUV EQOOQP

GZCORNG KU HQWPFCVKQPU GUVCDNKUJGF VQ VTCPUHGT UQOG YGCNVJ HTQO EQTRQTCVKQPU VQ VJG

EQORCTCVKXGN[ RQQT EKXKN UQEKGV[� +PVGTOGFKCTKGU CU EQTRQTCVG HQWPFCVKQPU CPF EQCNKVKQPU

QH EQTRQTCVKQPU CNUQ RTQXKFG C UVTWEVWTCN DWHHGT DGVYGGP VJG %51U CPF RQUUKDNG

EQTRQTCVG EQGTEKQP� # EQTRQTCVKQP YKUJKPI VQ RWPKUJ C EKXKN UQEKGV[ QTICPK\CVKQP HQT KVU

DGJCXKQT JCU KVU CEVKQPU CV NGCUV RCTVN[ OQFGTCVGF D[ RGGTU KP C EQCNKVKQP CPF UVCHH KP C

HQWPFCVKQP�

#PQVJGT PQXGN V[RG QH TGUQWTEG EQPFWKV KU #%%+10 YJKEJ TCKUGU OQPG[ HTQO HKPCPEKCN

OCTMGVU HQT KVU OKETQ�GPVGTRTKUG PGVYQTM� $WV EKXKN UQEKGV[ QTICPK\CVKQPU CTG CNUQ COQPI

VJG DKIIGUV HWPFGTU QH DWUKPGUU VJTQWIJ VJGKT RGPUKQP CUUQEKCVKQPU� #NVJQWIJ RGPUKQP
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HWPFU CTG WUWCNN[ TWP CU VJQWIJ VJG[ CTG UKORNG DWUKPGUUGU� C UGV QH %CPCFKCP HWPFU CTG

FGUKIPGF URGEKHKECNN[ VQ ETGCVG CEVKXG TGNCVKQPUJKRU DGVYGGP VJG VYQ UGEVQTU��9QTMKPI

1RRQTVWPKV[ (WPF 
91(� EQPPGEVU WPKQPU CPF DWUKPGUU VJTQWIJ VJG KPXGUVOGPVU 91(

OCMGU QP DGJCNH QH KVU OGODGT WPKQPU�

+PVGTOGFKCTKGU CNUQ RNC[ CP KORQTVCPV TQNG KP ETGCVKPI HQTWOU HQT RCTVPGTKPI VJTQWIJ

RTQLGEVU CPF GXGPVU� 5QOGVKOGU VJGUG CTG QPG�UJQV FGCNU� UWEJ CU EQPHGTGPEGU QT

YQTMUJQRU� (QT GZCORNG� 9QTNF $WUKPGUU HQT 5WUVCKPCDNG &GXGNQROGPV JCU DGGP

FKUEWUUKPI EQ�JQUVKPI C EQPHGTGPEG YKVJ C OCLQT GPXKTQPOGPVCN %51� 1VJGT VKOGU VJGUG

CTG OQTG TGIWNCT GXGPVU� UWEJ CU VJG %'4'5 CPPWCN OGGVKPI YJKEJ KU FGUKIPGF VQ DTKPI

VQIGVJGT VJG VYQ UGEVQTU�

$WV VJG HQTWO HWPEVKQP ECP CEVWCNN[ DG KPEQTRQTCVGF KPVQ KPVGTOGFKCTKGUI UVTWEVWTG� 1PG

UVTKMKPI HGCVWTG KU VJCV CNOQUV CNN KPVGTOGFKCTKGU YKVJ DQCTFU VJCV CTG QDXKQWUN[ OQTG VJCP

QPG UGEVQT CTG IQXGTPOGPV�KPKVKCVGF VTK�UGEVQTCN QTICPK\CVKQPU�   One of the oldest is with the1

World Health Organizations’ Healthy Cities Project, which includes many tri-sectoral community
initiatives around the world.  The Massachusetts Community Development Finance Corporation, by
state statute has equal representation from the sectors; the AmericanHGFGTCN IQXGTPOGPVIU

'EQPQOKE <QPG�'ORQYGTOGPV %QOOWPKV[ KPKVKCVKXG KU CNUQ UWRRQUGF VQ JCXG VTK�UGEVQT

TGRTGUGPVCVKQP �� VJG %JCKT QH $QUVQPIU KPKVKCVKXG 2CV %WUKM CVVTKDWVGU VJCV EKV[IU KPCEVKXKV[

YKVJ KVU KPKVKCVKXG VQ VJG JGCX[ FQOKPCPEG QH EKV[ QHHKEKCNU CPF QPN[ QPG DWUKPGUU RGTUQP

QP VJG DQCTF TCVJGT VJCP C OQTG OKZGF ITQWR�

+H UQOG HQWPFCVKQPU CTG EQPUKFGTGF KPVGTOGFKCTKGU� KV KU KORQTVCPV VQ PQVG VJCV VJG[ VQQ

QHVGP JCXG KPVGTUGEVQTCN DQCTFU� *QYGXGT� VJG KORQTVCPV CPF QWVUVCPFKPI GZEGRVKQP VQ

VJG NCEM QH VTK�UGEVQTCN KPVGTOGFKCTKGU KU .+5%� +VU DQCTF KU D[ FGUKIP OCFG WR QH QPN[

OCTMGV CPF EKXKN UQEKGV[ QTICPK\CVKQPU� 6JKU QTICPK\CVKQP HQWPFGF KP ���� YCU RWTRQUGN[

FGUKIPGF VQ DTKPI VQIGVJGT VJG UGEVQTU� CPF KVU UWEEGUU CPF UECNG QH CEVKXKV[ CRRGCTU VQ

KPFKECVG UWEJ QTICPK\CVKQPU ECP RTQURGT CPF RTQXKFG KORQTVCPV TQNGU� #PQVJGT V[RG QH

OCTMGV�EKXKN UQEKGV[ EQPPGEVKQP EQOOQP KP UQOG EQWPVTKGU DWV PQV KPENWFGF JGTG KU

WPKQP�OCPCIGOGPV EQOOKVVGGU�

6JG QVJGT KPVGTOGFKCTKGU CNN JCXG DQCTFU VJCV ECP DG EJCTCEVGTK\GF CU EQOKPI HTQO QPG

UGEVQT QT VJG QVJGT� # EQOOQP GNGOGPV KU UQOG UQTV QH CFXKUQT[ EQWPEKN YJKEJ WUWCNN[

KPENWFGU TGRTGUGPVCVKXGU HTQO DQVJ UGEVQTU� CP GZCORNG KU VJG 9QTNF $CPM YJKEJ KPENWFGU

QPN[ IQXGTPOGPV TGRTGUGPVCVKXGU KP KVU IQXGTPKPI DQCTF� DWV CNUQ JCU OCTMGV

TGRTGUGPVCVKXGU QP OCP[ CFXKUQT[ ITQWRU CPF CNUQ FKCNQIWGU YKVJ %51U KP C XCTKGV[ QH

HQTWOU� CPQVJGT GZCORNG KU 0%4%IU $CPMGTU %QWPEKN� OCFG WR QH �� TGRTGUGPVCVKXGU

HTQO GCEJ UGEVQT� 
#OGTKECP DCPMU� D[ NGIKUNCVKXG RTGUUWTG� CNUQ QHVGP JCXG UWEJ

EQOOKVVGGU�� %'2 CPF %'4'5 TGRTGUGPV KPVGTGUVKPI GZCORNGU YJGTG QTICPK\CVKQPU NGF

D[ QPG UGEVQT HQWPF CFXKUQT[ ITQWRU YKVJ OGODGTUJKR HTQO VJG QVJGT� +P VJG ECUG QH
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%'2� VJG[ UVKRWNCVG VJCV UQOG CFXKUQT[ ITQWRU YKNN QPN[ JCXG EQTRQTCVG OGODGTUJKR� VQ

KPETGCUG VJG OGODGTUI VTWUV YJKNG YQTMKPI YKVJ CP %51 KPVGTOGFKCT[� 'UUGPVKCNN[ %'2

JCU QTICPK\GF RTQITGUUKXG EQTRQTCVG CEVQTU YJQ RNC[ CP KORQTVCPV TQNG KP CFXKUKPI %'2

QP KVU UVTCVGIKGU VQ KPHNWGPEG EQTRQTCVKQPU CPF JQY VQ ICVJGT KPHQTOCVKQP�

5QOG KKPVGTOGFKCTKGUL CTG KP HCEV XKTVWCN QTICPK\CVKQPU YKVJQWV CP[ UVCHH QT QHHKEG� K�G�

UKORN[ C HQTWO HQT EQQTFKPCVKPI CEVKXKVKGU� (QT GZCORNG� VJG 0CVKQPCN %QOOWPKV[

&GXGNQROGPV +PKVKCVKXG YJKEJ KPENWFGU EQTRQTCVKQPU� IQXGTPOGPV CPF HQWPFCVKQPU OGGVU

VYKEG C [GCT VQ CUUKUV KP EQQTFKPCVKPI HWPFKPI CEVKXKVKGU HQT %'&� #PF QVJGT VKOGU

CNVJQWIJ VJG KPVGTOGFKCT[ KU C HWNN�DNQYP QTICPK\CVKQP KVU TQNG KU VTWN[ HCEKNKVCVKXG QH

TGNCVKQPUJKRU TCVJGT VJCP RCTVKEKRCVQT[ KP VJGO� HQT GZCORNG� VJG DWUKPGUU�DCUGF 0GY

;QTM %KV[ 2CTVPGTUJKR JGNRGF CP KPFGRGPFGPV KPKVKCVKXG CV KPPGT EKV[ FGXGNQROGPV D[

QRGPKPI FQQTU QH HKPCPEKCN KPUVKVWVKQPU VQ PGY GPVTGRTGPGWTU KP VJG KPKVKCVKXG�

6JG 29$.( KU DQVJ CP QTICPK\CVKQP CPF C PGVYQTM QH QTICPK\CVKQPU� OWEJ NKMG #%%+10

KP UVTWEVWTG CNVJQWIJ VJG VYQ QTICPK\CVKQPU CTG DCUGF KP FKHHGTGPV UGEVQTU� +P DQVJ ECUGU

VJG QTICPK\CVKQP JGNRU TGRNKECVG KVUGNH KP QVJGT NQECNGU �� 29$.( JCU �� KCHHKNKCVGUL CPF

#%%+10 JCU �� KPGVYQTM OGODGTUL� +P VJG NCVVGT ECUG C HQTOCN CITGGOGPV FGHKPGU

TGURGEVKXG TGURQPUKDKNKVKGU� CPF OGODGTU OGGV VJTGG QT HQWT VKOGU C [GCT DWV VJG[ FQ PQV

JCXG C UGRCTCVG DQCTF HQT VJG PGVYQTM� #%%+10 VJG QTICPK\CVKQP KU CP KPVGTOGFKCT[

DGVYGGP HKPCPEKCN OCTMGVU CPF HWPFGTU NKMG VJG 9QTNF $CPM� CPF VJG PGVYQTM OGODGTU�

PGVYQTM OGODGTU OC[ JCXG VJGKT QYP TGNCVKQPUJKR YKVJ NQECN DCPMU�

# RCTVKEWNCTN[ KORQTVCPV TQNG QH KPVGTOGFKCTKGU KU C KVTCPUNCVKPIL HWPEVKQP� 6JG[ RTQXKFG

C NQECVKQP HQT JQWUKPI GZRGTVKUG VJCV WPFGTUVCPFU VJG NCPIWCIG CPF IQCNU QH DQVJ

UGEVQTU� CPF ECP VTCPUNCVG PGGFU CPF QRRQTVWPKVKGU QH QPG UGEVQT KPVQ VJQUG QH VJG QVJGT�

1HVGP VJKU VTCPUNCVKQP VCMGU VJG HQTO QH RCTVKEWNCT EWNVWTCN� NKPIWKUVKE QT VGEJPKECN

CDKNKVKGU� *QYGXGT� VJG KPVGTOGFKCTKGU VJGOUGNXGU QHVGP NKVGTCNN[ VTCPUHQTO KUUWGU

UVTWEVWTCNN[ UQ VJG[ ECP DG JCPFNGF D[ VJG QVJGT UGEVQT� (QT GZCORNG� C UVWF[ QH

#OGTKECP DCPM�EQOOWPKV[ QTICPK\CVKQP TGNCVKQPUJKRU FKUEQXGTGF VJCV %51 KPVGTOGFKCTKGU

UVTWEVWTCNN[ VTCPUHQTO UGRCTCVG� UOCNN�UECNG KPKVKCVKXGU KPVQ C OGODGTUJKR DCUG�OCTMGV

NCTIG GPQWIJ VQ DG CVVTCEVKXG VQ C EQTRQTCVKQP HQT GZVGPUKXG KPVGTCEVKQP� +P VJCV UVWF[�

KPVGTUGEVQTCN TGNCVKQPUJKRU YGTG PQVGF VQ DG RCTVKEWNCTN[ CEVKXG YJGTG EQOOWPKV[ ITQWRU

JCF HQTOGF EQCNKVKQPU VJCV IGQITCRJKECNN[ ENQUGN[ OCVEJGF OCLQT OCTMGV FKXKUKQPU QH VJG

DCPM� 6JKU V[RG QH KKUQOQTRJKEL VTCPUHQTOCVKQP QH NQECN FKURCTCVG KPKVKCVKXGU KPVQ C��

NCTIGT WPKV ECRCDNG QH KPVGTCEVKPI YKVJ NCTIG EQTRQTCVG QTICPK\CVKQPU KU ETKVKECN VQ VJG PGGF

QH HKPFKPI UVTWEVWTGU VJCV DQVJ VJKPM CPF CEV DQVJ NQECNN[ CPF INQDCNN[�

$QVJ VJG %51 CPF EQTRQTCVG UGEVQTU JCXG KPVGTOGFKCTKGU GUVCDNKUJGF CTQWPF KUUWGU� (QT

GZCORNG� VJG 9QTNF $WUKPGUU HQT 5WUVCKPCDNG &GXGNQROGPV HQEWUGU WRQP GPXKTQPOGPVCN

KUUWGU� CU FQGU VJG %51 6CUM (QTEG QP $WUKPGUU CPF +PFWUVT[� *QYGXGT� VJG %51U JCXG

KPVGTOGFKCTKGU GUVCDNKUJGF CTQWPF URGEKHKE VQQNU� UWEJ CU %'4'5 CPF %'2 YJKEJ WUG

UJCTGJQNFGT CEVKXKUO CPF VJG 0CVKQPCN %QOOWPKV[ 4GKPXGUVOGPV %QCNKVKQP YJKEJ FTCYU

WRQP UQOG URGEKHKE RKGEGU QH IQXGTPOGPV NGIKUNCVKQP� #P CPCNQIWG HQT VJGUG VQQN�DCUGF

%51U CTG EQTRQTCVG HQWPFCVKQPU VJCV WUG FQPCVKQPU CU VJGKT RTKPEKRNG VQQN�
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6JGTG KU C V[RG QT NGXGN QH QTICPK\CVKQP VJCV CRRGCTU VQ GZKUV QPN[ CU C EQTRQTCVG

KPVGTOGFKCT[� JQYGXGT� 6JCV KU KPVGTOGFKCTKGU VJCV URGEKHKECNN[ CFFTGUU VJG

KEQORTGJGPUKXG XKUKQPL VJTQWIJ CP CRRTQCEJ VJCV KU OWNVKRNG KUUWG� OWNVKRNG UVTCVGI[�

CPF OWNVKRNG KPFWUVT[ CPF WUGU OWNVKRNG VQQNU� 6JGTG KU PQ CPCNQIWG COQPI %51U VQ VJG

29$.(� VJG %%%4� $54� 0$+ QH 2$5$ YJKEJ CNN RTQOQVG C TGNCVKXGN[ EQORTGJGPUKXG

CRRTQCEJ� #NVJQWIJ %'2 KU SWKVG EQORTGJGPUKXG KP VGTOU QH UVTCVGI[� KV GORJCUK\GU

UJCTGJQNFGT CEVKXKUO CU KVU DCUKE VQQN� QVJGT %51 KPVGTOGFKCTKGU HQEWU WRQP %'& QT C

URGEKHKE KPFWUVT[ NKMG HKPCPEG� 1H EQWTUG OCP[ %51U CV VJG NQECN NGXGN JCXG OQTG

EQORTGJGPUKXG OKUUKQPU� DWV KP VGTOU QH VJGKT KPVGTOGFKCTKGU GPICIKPI YKVJ DWUKPGUU

VJG[ VGPF VQ DG PCTTQY KP KUUWG QT UVTCVGI[� # RQUUKDNG GOGTIKPI GZEGRVKQPU VQ VJKU KU

%KXKEWU�

(QTFIU UVWF[ QH EQTRQTCVG�EQOOWPKV[ KPXQNXGOGPV UWEEKPEVN[ UWOU WR KPVGTOGFKCTKGUI

RTKPEKRNG HWPEVKQP CU VJG ETGCVKQP QH K[GUCDNGL RTQRQUKVKQPU HQT VJG VYQ UGEVQTU ��

VTCPUHQTOKPI FKURCTCVG KPKVKCVKXGU CPF CEVKXKV[ QH QPG UGEVQT KPVQ HQTOU VJCV OCMG UGPUG

HQT VJG QVJGT UGEVQT VQ GPICIG� +H VJKU CEVKXKV[ KU ETKVKECN VQ KPVGTUGEVQTCN TGNCVKQPUJKRU CPF

TGSWKTGU KPVGTOGFKCTKGU� VJGP VJG CDUGPEG QT WPFGTFGXGNQROGPV QH KPVGTOGFKCTKGU YKNN DG

CP KORQTVCPV KORGFKOGPV VQ VJGO�

+ORGFKOGPVU VQ 5WEEGUUHWN 4GNCVKQPUJKRU

9JCV JKPFTCPEGU CTG VJGTG VQ HQTOKPI OQTG CPF DGVVGT TGNCVKQPUJKRU!

6JCV IQQF OCTMGV�EKXKN UQEKGV[ TGNCVKQPUJKRU YKVJ GZVGPUKXG GZEJCPIG CTG TCTG KU

VGUVKOQP[ VQ VJG PWODGT QH KORGFKOGPVU VQ VJGKT HQTOCVKQP� 6JG RTQDNGOU OQUV QHVGP

OGPVKQPGF YGTG EWNVWTCN QPGU� RQQT WPFGTUVCPFKPI QH VJG DGPGHKVU� CVVKVWFGU� %51UI NCEM

QH TGUQWTEGU� RTQDNGOU QH EQQRVCVKQP� VJG NCEM QH MPQYNGFIG CDQWV JQY VQ ETGCVG

UWEEGUUHWN TGNCVKQPUJKRU� U[UVGOKE DCTTKGTU� CPF VJG NCEM QH KPVGTOGFKCTKGU�

6JG OQUV�QHVGP TGHGTTGF VQ KORGFKOGPV QH UVWF[ EQPVCEVU YCU VJG EQPEGRV QH KEWNVWTCN

FKHHGTGPEGUL YJKEJ EQXGTU PWOGTQWU KUUWGU UWEJ CU XCNWGU� IQCNU� UGPUG QH VKOG�

NCPIWCIG CPF QRGTCVKQPCN UV[NG� 6JG VYQ UGEVQTU JCXG SWKVG FKUVKPEV EWNVWTGU CTKUKPI HTQO

VJG OCTMGV HQEWU WRQP GHHKEKGPE[� RTQFWEVKQP� RTKXCVG IQQF CPF VJG UJQTV�VGTO� CPF VJG

EKXKN UQEKGV[ HQEWU WRQP GSWKV[� RTQEGUUGU� EQOOQP IQQF CPF VJG NQPI�VGTO� $GKPI XGT[

RTQFWEV QWVEQOG QTKGPVGF� EQTRQTCVKQPU GPVGT C TGNCVKQPUJKR NQQMKPI HQT TGNCVKXGN[ SWKEM

TGUWNVU YJGTGCU %51U DGKPI XGT[ EQPEGTPGF CDQWV GSWKVCDNG CPF HCKT RTQEGUUGU VJKPM KP

NQPIGT VGTOU� 9KVJ EWNVWTCN FKHHGTGPEGU KP OKPF VJG %QPHGTGPEG $QCTF EQOOGPVU VJCV

K5VCDKNK\KPI C EQOOWPKV[ TGSWKTGU C NQPI�VGTO EQOOKVOGPV�L *QYGXGT� KV CNUQ TGSWKTGU��

UQOG ENGCT KPVGTOGFKCVG YKPU VQ OCKPVCKP EQTRQTCVG EQOOKVOGPV�

6JG NCEM QH QPG UGEVQTIU WPFGTUVCPFKPI QH VJG QVJGT UGEVQTIU EWNVWTG ECP GCUKN[ TGUWNV KP

YCUVGF GHHQTV� +P QPG ECUG YJGTG C EQTRQTCVKQP YCU NQQMKPI HQT C EQOOWPKV[ RCTVPGT�

KV KPXGUVKICVGF VYQ %51U YQTMKPI KP VJG UCOG CTGC CPF YKVJ UKOKNCT HQECN KUUWGU� 1PG

QH VJG %51U TCKUGF OQTG EQPEGTPU CDQWV VJG EQTRQTCVKQPUI RNCPU VJCP VJG QVJGT� UQ VJG

EQTRQTCVKQP EJQUG VJG NCVVGT VQ RCTVPGT YKVJ� *QYGXGT� VJG FGEKUKQP RTQXGF RQQT UKPEG
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VJG OQTG COGPCDNG %51 YCU PQV CU UVTQPIN[ TQQVGF KP VJG EQOOWPKV[ CPF FKF PQV

RTQXKFG VJG EJCNNGPIG VJG EQTRQTCVKQP PGGFGF VQ TGURQPF VQ VJG EQOOWPKV[IU TGCN

EQPEGTPU� 6JG OQTG HKTON[ RNCPVGF %51 YQWNF JCXG TGSWKTGF C NQPIGT RTQEGUU VQ

FGXGNQR C UWEEGUUHWN TGNCVKQPUJKR� DWV VJG RQVGPVKCN DGPGHKV YCU ITGCVGT�

6JG EWNVWTCN RTQDNGOU CNUQ UVGO HTQO XGT[ FKHHGTGPV NKPIWKUVKE QPGU� %QTRQTCVG

TGRTGUGPVCVKXGU YKNN QHVGP DG EQPHWUGF CDQWV VJG YC[ %51U WUG VJG VGTO KECRCEKV[

DWKNFKPIL HQT GZCORNG� 1PG PQVKEGCDNG VGPFGPE[ HQT RGQRNG UWEEGUUHWN CV DTKFIKPI VJG

EWNVWTGU KU VQ URGCM KP EQODKPGF YQTFU� (QT GZCORNG� &CP *QNNCPF� 8KEG 2TGUKFGPV QH

0%4% URGCMU QH KQWVTGCEJ�OCTMGVKPIL� WUKPI YQTFU VJCV CTG TGNCVGF CPF OCMG UGPUG VQ

GCEJ UGEVQT�

6JGUG EWNVWTCN FKHHGTGPEGU TGKPHQTEG CVVKVWFGU YKVJKP GCEJ UGEVQT CDQWV VJG QVJGT UGEVQT

VJCV OCMG KPVGTCEVKQP FKHHKEWNV� %QPUGPUWU 1TICPK\KPI +PUVKVWVG 'ZGEWVKXG &KTGEVQT /KMG

'KEJNGT HKPFU VJCV VJG EWNVWTGU KP DQVJ UGEVQTU CTG QHVGP DWTFGPGF YKVJ UVGTGQV[RGU CDQWV

VJG QVJGT UGEVQT� 5WEJ UVGTGQV[RGU TGKPHQTEG CVVKVWFGU QH UKORNKUVKE QRRQUKVKQP YKVJ VJG

EQTRQTCVG UGEVQT DGKPI UGGP CU UQNGN[ EQPEGTPGF CDQWV RTQHKVU CPF VJG EKXKN UQEKGV[ UGEVQT

DGKPI UGGP CU JQRGNGUUN[ QWV QH VQWEJ YKVJ VJG TGCNKVKGU QH CEVWCN RTQFWEV CPF

KFGCNKUVKECNN[ FGOCPFKPI WPTGCUQPCDNG CEVKQP�

%QPUKFGTKPI VJGUG DCTTKGTU� VJG NCEM QH WPFGTUVCPFKPI QH VJG CUUGVU QPG RCTV[ DTKPIU VQ

VJG QVJGT KU PQV C UWTRTKUKPI KORGFKOGPV VQ VJG TGNCVKQPUJKR� 4CVJGT VJCP IQ VJTQWIJ VJG

WUWCNN[ FKHHKEWNV RTQEGUU QH ETGCVKPI EWNVWTCN DTKFIGU� KV KU OWEJ GCUKGT HQT C EQTRQTCVKQP

VQ EQPXKPEG KVUGNH KV ECP UKORN[ KFQ KV CNN D[ KVUGNHL CPF HQT VJG %51 VQ EQPXKPEG KVUGNH

VJCV VJG EQTRQTCVKQP KU DCUKECNN[ C OCNGXQNGPV OQPQNKVJ� 6JG OQUV KOOGFKCVG CUUGV %51U

UGG KP EQTRQTCVKQPU KU OQPG[ VQ CEJKGXG VJGKT IQCNU� CPF VJG OQUV KOOGFKCVG CUUGV

EQTRQTCVKQPU UGG KP %51U KU VJG CDKNKV[ VQ SWGNN FKUUGPV CPF NGV VJGO IGV QP YKVJ

DWUKPGUU� 2WTUWKPI VJGUG CU KOOGFKCVG QT WNVKOCVG IQCNU� JQYGXGT� NGCFU VQ FKHHKEWNVKGU�

1PG RTQDNGO HQT CFXQECE[ %51U QHVGP KU VJG RQRWNCT EQTRQTCVG RGTURGEVKXG VJCV VJG[ FQ

PQV CEVWCNN[ FQ CP[VJKPI �� VJCV VJG[ QPN[ MPQY JQY VQ QRRQUG UQOGVJKPI YKVJQWV

MPQYKPI JQY VQ ETGCVG UQOGVJKPI� %51U OWUV FGHKPG VJGKT QYP CUUGVU� CPF YC[U VJG[

OKIJV YQTM YKVJ EQTRQTCVKQPU� CPF EQTRQTCVKQPU OWUV QRGP WR VQ GZRNQTG UGTXKEGU CPF

RTQFWEVU %51U OKIJV JGNR VJGO YKVJ�

7UKPI OQPG[ CU C SWKEM HKZ KU C RTQDNGOCVKE VGORVCVKQP HQT DQVJ UKFGU� GZRNCKPU $KNN

'FIGTN[� HQTOGT 5VCVG 5VTGGV $CPM %'1 CPF CEVKXG %'& OGODGT� YJQ KU EWTTGPVN[

TWPPKPI JKU (QWPFCVKQP HQT 2CTVPGTUJKR� *G UC[U VJCV EQTRQTCVKQPU QHVGP VJKPM QH OQPG[

CU VJGKT QPN[ TGUQWTEG HQT %51U� K$WUKPGUU JCU VQ FGHKPG YJCV KV DTKPIU VQ VJG VCDNG�L JG

GZRNCKPU� $WV %51U CNUQ QHVGP VJKPM CDQWV EQTRQTCVG TGUQWTEGU QPN[ KP VGTOU QH OQPG[�

KIPQTKPI VJG RWTEJCUKPI RQYGT� JKTKPI RQYGT CPF GZRGTVKUG VJCV ECP DG JCTPGUUGF

VJTQWIJ C DTQCF CPF NQPI�VGTO TGNCVKQPUJKR� #NVJQWIJ EQTRQTCVG HKPCPEKCN UWRRQTV ECP

DG KORQTVCPV UGGF OQPG[� QHVGP KVU HWNN HNQYGTKPI VCMGU OCP[ [GCTU VQ FGXGNQR� +P 0QTVJ
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%CTQNKPC QPG QH VJG OQUV UWEEGUUHWN GZCORNGU QH EQTRQTCVG HKPCPEKCN UWRRQTV YCU QPN[

FGXGNQRGF CHVGT JCNH C FGECFG QH KPVGTCEVKQP CPF ENGCTGT KFGPVKHKECVKQP D[ VJG EQOOWPKV[

QH VJG YC[ VJG UWRRQTV EQWNF DG FGNKXGTGF� +P VJCV ECUG CHVGT VJG EQOOWPKV[ ECOG

VQIGVJGT CTQWPF C RTQRQUCN HQT CP KPVGTOGFKCT[ VQ UWRRQTV EQOOWPKV[ FGXGNQROGPV

QTICPK\CVKQPU� C %'1 QH C NGCFKPI DCPM KOOGFKCVGN[ EQOOKVVGF JCNH C OKNNKQP FQNNCTU CPF

JGCFGF WR C EQOOKVVGG VJCV SWKEMN[ TCKUGF ��� OKNNKQP KP EQOOKVOGPVU HTQO

IQXGTPOGPV� HQWPFCVKQPU CPF QVJGT DCPMU�

%KXKN UQEKGV[IU HQEWU WRQP HKPCPEKCN UWRRQTV ECP DG WPFGTUVQQF D[ %51UI ETKVKECN NCEM QH

TGUQWTEGU VQ FGXGNQR VJG V[RG QH QTICPK\CVKQP VJCV ECP DTKPI UWDUVCPVKCN DGPGHKVU VQ C

RCTVPGTUJKR� %'&IU TGRQTV GZRNCKPU VJCV TCVJGT VJCP FGXGNQR UVTCVGIKE RNCPU VQ FGXGNQR

C HWNN TGNCVKQPUJKR� KVJG NCEM QH TGUQWTEGU VQ DWKNF KPUVKVWVKQPCN UVTGPIVJ 
QDNKIGU %51U VQ�

IQ HTQO RTQLGEV�VQ�RTQLGEV�L (QT %51U VJKU DGEQOGU C XKEKQWU E[ENG �� VJG NCEM QH��

TGUQWTEGU OGCPU NCEM QH RNCPPKPI� CPF NCEM QH RNCPPKPI OGCPU VJG KPCDKNKV[ VQ QHHGT C

UVCDNG EQOOKVOGPV VQ FGXGNQR NQPI�VGTO TGNCVKQPUJKRU� 6JG NCEM QH TGUQWTEGU CNUQ OCMGU

VJG EWNVWTCN ICR YKVJ NCTIG DWUKPGUUGU CFFKVKQPCNN[ FKHHKEWNV� UKPEG VJG VYQ QTICPK\CVKQPU

QRGTCVKQPCNN[ YQTM WPFGT UWEJ FKHHGTGPV EQPUVTCKPVU� 1PG KPVGTXKGYGG FGUETKDGF C

TGNCVKQPUJKR YJGTG EQTRQTCVG CEVQTU YGTG EQPVKPWCNN[ FKUEQXGTKPI VJG CUUWORVKQPU VJG[

OCFG CDQWV VJG NGXGN QH EQOOWPKECVKQPU TGUQWTEGU VJCV VJG %51U JCF�

6JG KUUWG QH OQPG[ CNUQ TCKUGU EQPEGTP CDQWV EQQRVCVKQP CPF EQOOGTEKCNK\CVKQP CU CP

KORGFKOGPV HQT %51U VQ YQTMKPI YKVJ OCTMGV QTICPK\CVKQPU� 9*1IU NQECN *GCNVJ[ %KVKGU

EQOOKVVGGU JCXG QHVGP DGGP CRRTQCEJGF D[ GPVTGRTGPGWTU GCIGT HQT GPFQTUGOGPVU� HQT

GZCORNG� %QTRQTCVKQPU CTG EQORCTCVKXGN[ UQ TKEJ� CPF HKPCPEGU CTG UWEJ C NCTIG KUUWG

HQT OQUV %51U� VJCV C YGCMN[�TQQVGF %51 OC[ DG QXGTYJGNOGF D[ VJG KOOGFKCVG

ITCVKHKECVKQP VJG OCTMGV QTICPK\CVKQP EQPVCEV ECP RTQXKFG� *QYGXGT� VJKU YKNN PQV JGNR

GKVJGT RCTV[� 6JG EQTRQTCVKQP PGGFU VQ RCTVPGT YKVJ CP %51 VJCV JCU UVTQPI

EQPUVKVWGPE[ UWRRQTV� CPF VJG %51 PGGFU VJCV UWRRQTV VQ OCKPVCKP KVU NGIKVKOCE[�

1H EQWTUG� C OCLQT KORGFKOGPV KU UKORN[ VJG NCEM QH MPQYNGFIG CDQWV JQY VQ OCMG VJG

TGNCVKQPUJKRU YQTM� CPF FKUUGOKPCVKQP QH VJG MPQYNGFIG VJCV GZKUVU� #ICKP VQ SWQVG VJG

(QTF TGRQTV� K9KVJ HGY EJCPPGNU HQT ICVJGTKPI CPF FKUUGOKPCVKPI KPHQTOCVKQP� VJGTG CTG

UKIPKHKECPV KPHQTOCVKQP ICRU CDQWV DGUV RTCEVKEGU CPF VJGKT KORCEV� CPF CDQWV TGUQWTEGU

CPF RCTVPGTU� 6JGUG ICRU KPJKDKV TGRNKECVKQP QH YJCV CTG PQY KUQNCVGF GZCORNGU QH

EQTRQTCVG KPXQNXGOGPV�L 5KPEG VJKU TGRQTV YCU YTKVVGP� QTICPK\CVKQPU NKMG $54� %%%4��

CPF 29$.( JCXG UVCTVGF VQ FGXGNQR VJG V[RGU QH GFWECVKQP CPF CFOKPKUVTCVKXG VQQNU

PGGFGF HQT UWRRQTVKPI KPVGTUGEVQTCN RCTVPGTUJKR FGXGNQROGPV� DWV VJGTG KU UVKNN C NQPI YC[

VQ IQ VQ FGXGNQR VJG VQRKE KPVQ C UWDUVCPVKCN DQF[ QH MPQYNGFIG�

6JGTG CTG CNUQ U[UVGOKE DCTTKGTU VQ KPVGTCEVKQP� 6JG OQUV EQOOQPN[ EKVGF RTQDNGO KU

YKVJ VJG CDUGPEG KP OCP[ EQWPVTKGU QH VCZ DGPGHKVU HQT EQTRQTCVKQPU FQPCVKPI VQ %51U�

1PG QH +#(IU IQCNU KU VQ EJCPIG VJKU KP .CVKP #OGTKECP EQWPVTKGU� #PF CPQVJGT GZCORNG

KU IKXGP D[ ,GHHGT[ $CTDGT QH VJG 0)1 6CUM (QTEG QP $WUKPGUU CPF +PFWUVT[� YJQ RQKPVU

VQ VJG F[PCOKEU QH VJG NGICN U[UVGO CPF EQTRQTCVG HGCTU QH NCYUWKVU UJQWNF VJG[ GPICIG

%51U OQTG GHHGEVKXGN[� *G EKVGU VJG $JQRCN ECUG YJGTG 7PKQP %CTDKFGIU UGPKQT
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OCPCIGOGPVUI KPKVKCN TGCEVKQP YCU CRRCTGPVN[ VQ RTQXKFG OWEJ OQTG IGPGTQWU UWRRQTV�

DWV KV RWNNGF DCEM KP HGCT QH GPEQWTCIKPI NCY UWKVU� $CTDGT CNUQ RQKPVU VQ VJG FKHHKEWNV[

HQT OCP[ %51U VQ FKUVKPIWKUJ DGVYGGP DGVVGT CPF DCF EQTRQTCVKQPU� CPF EQTRQTCVKQPU

UKORN[ CHVGT UJQTV�VGTO DGPGHKVU UWEJ CU RWDNKEKV[ CPF VJQUG EQOOKVVGF VQ NQPIGT�VGTO

TGNCVKQPUJKRU�

+P VGTOU QH DWUKPGUU UVTWEVWTGU� %%%4IU 5VGXG 4QEJNKPU RQKPVU VQ VJG KPVGTPCN NQY UVCVWU

QH %QOOWPKV[ 4GNCVKQPU RTQHGUUKQPCNU CU C RTQDNGO� $QVJ RWDNKE TGNCVKQPU CPF

IQXGTPOGPV TGNCVKQPU RTQHGUUKQPCNU VGPF VQ FQOKPCVG OCP[ EQTRQTCVKQPUI GZVGTPCN

UVTCVGIKGU YJKEJ ECP NGCF VQ TGCN RTQDNGOU� 4QEJNKPU IKXGU CP KNNWUVTCVKQP YKVJ &KUPG[

KP (NQTKFC YJGTG KV YCU RNCPPKPI C PGY FGXGNQROGPV� CNVJQWIJ &KUPG[ CFFTGUUGF

IQXGTPOGPV EQPEGTPU VJTQWIJ TGIWNCVKQP CPF OCPCIGF C HCXQTCDNG QR GF RKGEG KP VJG

0GY ;QTM 6KOGU� KV HCKNGF VQ CFFTGUU KVU ETKVKECN CWFKGPEG QH NQECN CEVKXKUVU CPF VJG

RTQLGEV RTQRQUCN HCKNGF�

6JG KORQTVCPEG QH KPVGTOGFKCTKGUIU HWPEVKQPU JCU CNTGCF[ DGGP FGUETKDGF� CPF VJG HGY

PWODGT QH KPVGTOGFKCTKGU KU KPJKDKVKPI HWTVJGT ITQYVJ KP VJG KPVGTUGEVQTCN TGNCVKQPUJKRU�

6JKU KU C RCTVKEWNCT KORGFKOGPV HQT %51U PQV LWUV DGECWUG VJGKT KPVGTOGFKCTKGU CTG NGUU

EQORTGJGPUKXG� DWV DGECWUG VJG[ PGGF DGPGHKVU QH UECNG UQ OWEJ OQTG VJCP OWNVK�

PCVKQPCN EQTRQTCVKQPU YJKEJ CTG NCTIG KP VJGKT QYP TKIJV� # DTQCF XKGY QH VJG PGGF HQT

KKPVGTOGFKCT[L UWRRQTV YCU VCMGP KP (QTFIU ���� TGRQTV YJGP KV YTQVG� K%QTRQTCVKQPU

HCEG OCP[ QDUVCENGU VQ RCTVKEKRCVKPI KP EQOOWPKV[ GEQPQOKE FGXGNQROGPV DGECWUG VJG

KPHTCUVTWEVWTG UWRRQTVKPI UWEJ KPXQNXGOGPV NCEMU OCP[ QH VJG EJCTCEVGTKUVKEU QH C JGCNVJ[

HKGNF� 6JGTG KU PQ QTICPK\GF DQF[ QH NKVGTCVWTG� RTQHGUUKQPCNU� CECFGOKEKCPU� VTCFG

CUUQEKCVKQPU� QT KPVGTOGFKCTKGU URGEKHKECNN[ HQEWUGF QP VJKU CTGC�L��

#NVJQWIJ PQV QHVGP OGPVKQPGF� RGTJCRU VJG OCLQT KORGFKOGPV VQ OQTG KPVGTUGEVQTCN

TGNCVKQPUJKRU KU VJG NCEM QH WPFGTUVCPFKPI CDQWV VJG DGPGHKVU QH VJG RCTVPGTUJKRU� 1H

EQWTUG QPG TGCUQP HQT VJKU KU VJCV VJG XGT[ EQPEGRV QH VJG UGEVQTU VJGOUGNXGU KU UVKNN

XCIWG HQT OQUV RGQRNG� *QYGXGT� GXGP RGQRNG FGGRN[ KPXQNXGF YKVJ VJG KPVGTUGEVQTCN

TGNCVKQPUJKRU UVKNN FGUETKDG VJGO KP XGT[ IGPGTCN VGTOU� CPF VJG FGHKPKVKQP QH YJGP VJG[

CTG CRRTQRTKCVG KU UVKNN QPN[ FGUETKDGF KP IGPGTCN VGTOU� 5QOG KPVGTOGFKCTKGU JCXG IQQF

VTCFKVKQPCN OCPCIGOGPV VQQNU VQ GXCNWCVG UWEEGUU QP C IGPGTKE DCUKU� DWV OQTG RTGEKUG

VQQNU CTG PGGFGF UWEJ CU HQT GXCNWCVKPI KPVGTOGFKCTKGU� 2GQRNG FKF PQV TGRQTV

OGCUWTGOGPVU QH UWEEGUU QH VJG RCTVPGTKPI CURGEV� DWV TCVJGT HQEWUGF WRQP VJG IGPGTCN

QWVEQOGU CPF HGGNKPIU CDQWV VJG RCTVPGTUJKR KPKVKCVKXGU� #NVJQWIJ VJKU KU PQV UWTRTKUKPI

HQT C [QWPI HKGNF� VJKU CDUGPEG KU KORQTVCPV VQ PQVG DGECWUG YKVJQWV OQTG FGXGNQROGPV

QH CRRTQRTKCVG CFOKPKUVTCVKXG VQQNU VJG RCTVPGTUJKRU YKNN UKORN[ VGPF VQ CFQRV VJG

VTCFKVKQPCN QPGU QH DWUKPGUU YJKEJ OC[ YGNN NGCF CP QTICPK\CVKQP VQ NQUG KVU ETGCVKXG

HQTEG�

5VTCVGIKGU CPF 6QQNU HQT 2CTVPGTUJKR (QTOCVKQP

9JCV UVTCVGIKGU CPF VQQNU TGURQPF VQ KORGFKOGPVU CPF JGNR DWKNF TGNCVKQPUJKRU!

,WUV CU VJGTG CTG KORGFKOGPVU VQ VJKU KPVGTCEVKQP� UQ VQQ VJGTG CTG YC[U QH GPEQWTCIKPI
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KV� 6JGUG ECP DG FKXKFGF KPVQ KPVGTCEVKQP UVTCVGIKGU DCUGF WRQP OQPG[� KPHQTOCVKQP�

UVTWEVWTGU CPF RTQEGUUGU� $[ HWTVJGT GZRCPUKQP CPF FGXGNQROGPV QH VJGUG UVTCVGIKGU�

GZEJCPIG QH KPHQTOCVKQP CPF TGUQWTEGU DGVYGGP EKXKN UQEKGV[ CPF DWUKPGUU ECP KORTQXG

KP SWCNKV[ CPF UECNG� 6JGP VJG RQVGPVKCN QRRQTVWPKV[ KP VJGKT UWEEGUUHWN KPVGTCEVKQP ECP

DG FGXGNQRGF�

6CDNG � NKUVU UVTCVGIKE DTKFIKPI OGEJCPKUOU CPF UQOG VQQNU QH FKHHGTGPV QTICPK\CVKQPCN

CEVQTU VJCV TGUWNV KP KPVGTUGEVQTCN TGNCVKQPUJKRU� (QT GZCORNG� YKVJ VJG UVTCVGIKE DTKFIKPI

OGEJCPKUO QH OQPG[� IQXGTPOGPVUI VCZ RQNKEKGU CPF ITCPV RTQITCOU CTG KORQTVCPV� YKVJ

VJG UVTCVGIKE DTKFIG QH KPHQTOCVKQP� CPPWCN OGGVKPIU CTG VKOGU VJCV EQTRQTCVKQPU CPF

%51U UJCTG KPHQTOCVKQP �� QT QDUEWTG KV� 9KVJ VJG UVTCVGIKE DTKFIKPI OGEJCPKUO QH

UVTWEVWTGU� UQOG KPVGTOGFKCTKGU GUVCDNKUJ RTQITCOU VJCV CTG UVTWEVWTGF VQ DTKPI %'1U

HTQO VJG EQTRQTCVG UGEVQT KPVQ EQPVCEV YKVJ RGQRNG HTQO VJG EKXKN UQEKGV[ UGEVQT� #PF

KP VGTOU QH ETGCVKPI QPIQKPI RTQEGUUGU VJCV TGUWNV KP KPVGTCEVKQP� QPG QH VJG OQUV QDXKQWU

GZCORNGU KP TGIWNCVQT[ JGCTKPI GUVCDNKUJGF D[ IQXGTPOGPV VQ CFFTGUU EQTRQTCVG

RTQRQUCNU� YKVJ %51U EQOOQPN[ DGKPI RTGUGPVGTU�
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5VTCVGIKE $TKFIKPI /GEJCPKUOU CPF 5QOG 6QQNU HQT +PVGTCEVKQP

6CDNG �

$TKFIG -G[ #EVQT /CLQT 6QQNU

/QPG[ )QXGTPOGPV 0QP�RTQHKV VCZ UVCVWU

6CZ ETGFKVU

)TCPVU�NQCPU

(QWPFCVKQPU &QPCVKQP RTQITCOU

2TQITCO 4GNCVGF +PXGUVOGPVU

%51 KPVGTOGFKCTKGU 5QEKCN KPXGUVOGPV HWPFU� RGPUKQPU

2GTUQPCN KPMKPI DWUKPGUUGU � %51U

/CTMGV KPVGTOGFKCTKGU 5VCPFCTFU RTQOQVKPI RJKNCPVJTQR[ � FQPCVKQPU

%QTRQTCVKQPU &QPCVKQPU

.QCPU

+PXGUVOGPVU

#HHKPKV[ OCTMGVKPI

%QPUWNVKPI 
TGUGCTEJ� RTQFWEV FGX�� VTCKPKPI�

+PHQTOCVKQP )QXGTPOGPV (TGGFQO QH KPHQTOCVKQP NGIKUNCVKQP

5GEWTKVKGU GZEJCPIG FKUENQUWTG

$CPM NGPFKPI FKUENQUWTG

'PXKTQPOGPVCN NCYU

.CDQT NCYU

%QTRQTCVKQPU #PPWCN OGGVKPIU

#PPWCN TGRQTVU

(QWPFCVKQPU CPF

KPVGTOGFKCTKGU

'FWECVKQP RTQITCOU

4GUGCTEJ

2WDNKECVKQPU

5VTWEVWTGU )QXGTPOGPV +PVGTUGEVQTCN DQCTFU HQT RWDNKE KPKVKCVKXGU

+PVGTUGEVQTCN DQCTFU NGIKUNCVGF HQT QVJGTU 
EQ�

FGVGTOKPCVKQP�

+PVGTOGFKCTKGU +PVGTUGEVQTCN DQCTFU QH KPVGTOGFKCTKGU

#FXKUQT[ EQWPEKNU

,QKPV EQWPEKNU

0GVYQTMU

%QTRQTCVKQPU� %51U +PVGTOGFKCTKGU

0GVYQTMU

#FXKUQT[ EQWPEKNU

2TQEGUUGU )QXGTPOGPV 4GIWNCVQT[ JGCTKPIU

+PVGTOGFKCTKGU 'VJKECN UVCPFCTFU

%QFGU QH EQPFWEV

%QOOWPKV[ CPF EQTRQTCVG QTICPK\KPI

(QTOCN CITGGOGPVU

%QPHGTGPEGU� YQTMUJQRU

2TQLGEVU CTQWPF C URGEKHKE KUUWG

2TQITCOU 
RTQFWEV FGXGNQROGPV � FGNKXGT[� GVE��
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1H EQWTUG VJGUG UVTCVGIKE DTKFIKPI OGEJCPKUOU CTG PQV WUWCNN[ GUVCDNKUJGF YKVJ VJG

RWTRQUG QH ETGCVKPI KPVGTUGEVQTCN TGNCVKQPUJKRU 
CNVJQWIJ UQOGVKOGU VJG[ CTG�� 7UWCNN[

KV KU UKORN[ QPG QH UGXGTCN CEVKQPU VCMGP VQ CFFTGUU UQOG RTQDNGO� UWEJ CU VJG PGGF VQ

OCMG IQQF FGEKUKQPU CPF VJG XCNWG QH VJG KPHQTOCVKQP CPF TGUQWTEGU QH GCEJ UGEVQT KU

TGEQIPK\GF�

1H VJGUG UVTCVGIKE DTKFIKPI OGEJCPKUOU� VJG TQNG QH OQPG[ KU RGTJCRU VJG DGUV MPQYP

CPF DGKPI OQUV CEVKXGN[ RWTUWGF KPVGTPCVKQPCNN[� *QYGXGT� KVU TQNG XCTKGU ITGCVN[ YKVJ

EQWPVT[� OCP[ EQWPVTKGU FQ PQV RTQXKFG VCZ DGPGHKVU HQT RJKNCPVJTQRKE FQPCVKQPU� HQT

GZCORNG� #PF GXGP VJG TCVG QH IKXKPI XCTKGU ITGCVN[ COQPI EQWPVTKGU� 6JG EQPEGRV QH

RJKNCPVJTQR[ KU DGKPI URTGCF DQVJ D[ QTICPK\CVKQPU NKMG 29$.( CPF D[ KPVGTPCVKQPCN

EQTRQTCVKQPU� HQT GZCORNG� RJKNCPVJTQR[ YCU C HQECN RCTV QH C ���� 29$.( FKUEWUUKQP

RCRGT ECNNGF +PVGTPCVKQPCNK\KPI VJG %QOOWPKV[ +PXQNXGOGPV QH 7�5� /WNVKPCVKQPCN

%QTRQTCVKQPU� 4CVJGT VJCP VCZ DGPGHKVU� KV EQPENWFGF VJCV KVJG OQUV KORQTVCPV DCTTKGT

KU VJG CVVKVWFG QH VJG EQTRQTCVKQP KVUGNH�L $54 KU CNUQ KPVGTGUVGF KP JQY VQ RQUKVKQP��

RJKNCPVJTQR[ KP QVJGT EQWPVTKGU� CPF KU KPXGUVKICVKPI QRVKQPU�

1PG QH VJG OQUV UQRJKUVKECVGF KPVGTPCVKQPCN UVTCVGIKGU CFFTGUUKPI RJKNCPVJTQR[ KU VJG

+#(IU K1WVTGCEJL KPKVKCVKXG YJKEJ KYCU FTKXGP D[ VJG DGNKGH VJCV VQ UECNG WR CPF DG

UWUVCKPCDNG� FGXGNQROGPV QTICPK\CVKQPU OWUV OQDKNK\G OQTG TGUQWTEGU HTQO VJGKT QYP

RWDNKE CPF RTKXCVG UGEVQTU CPF NGUUGP VJGKT FGRGPFGPEG QP HQTGKIP FQPQTU�� #HVGT UGXGTCN

[GCTU QH VGUVKPI VJKU KPPQXCVKXG KFGC� VJGTG KU CORNG RTQITCO�DCUGF GXKFGPEG VQ

FGOQPUVTCVG VJCV KV KU PQV QPN[ HGCUKDNG� DWV XGT[ VKOGN[ IKXGP VJG EWVDCEMU���L 6JG��

KPKVKCVKXG YCU RTQRGNNGF D[ C TGSWGUV D[ 8GPG\WGNCIU UVCVG QKN EQORCP[ HQT JGNR KP

YQTMKPI YKVJ EQOOWPKV[ ITQWRU� +#( YCU CRRTQCEJGF DGECWUG QH KVU GZRGTVKUG CPF

PGVYQTM� 5WDUGSWGPVN[ +#( JCU GUVCDNKUJGF DWUKPGUU PGVYQTMU VQ RQQN HWPFU HQT %51U�

FTCYKPI KP OCP[ EQORCPKGU YJKEJ RTGXKQWUN[ JCF FQPG NKVVNG RJKNCPVJTQR[� 6JG

(QWPFCVKQP ECNEWNCVGU VJCV KVU NGXGTCIG JCU TKUGP HTQO ����� VQ ����� UKPEG KV DGICP

FGXGNQRKPI VJG UVTCVGI[ KP ����� #NVJQWIJ RJKNCPVJTQR[ KU PQV FGXGNQRGF VQ VJG UECNG

KV KU KP VJG 7PKVGF 5VCVGU� VJGTG KU UKIPKHKECPV RQVGPVKCN EQPUKFGTKPI VJCV .CVKP #OGTKECP

PCVKQPCNU YGTG GUVKOCVGF KP ���� VQ JCXG ���� DKNNKQP KP 5YKUU CPF #OGTKECP

CEEQWPVU���

#PQVJGT TGOCTMCDNG KPVGTPCVKQPCN KPKVKCVKXG KU VJG #UKC�2CEKHKE 2JKNCPVJTQR[ %QPUQTVKWO�

EQORTKUKPI HQWT RJKNCPVJTQRKE QTICPK\CVKQPU KP VJG TGIKQP� 6JG %QPUQTVKWO YCU NCWPEJGF

KP &GEGODGT ����� VQ RTQOQVG RJKNCPVJTQR[ KP VJG TGIKQP� #PF VQ HWTVJGT RTQOQVG VJG��

EQPEGRV QH RJKNCPVJTQR[ KPVGTPCVKQPCNN[� VJG %GPVGT HQT VJG 5VWF[ QH 2JKNCPVJTQR[ CV %KV[

7PKXGTUKV[ JCU ETGCVGF CP +PVGTPCVKQPCN (GNNQYU 2TQITCO� TGUGCTEJ CPF RWDNKECVKQPU

UWRRQTVGF D[ 4QEMGHGNNGT�

#NVJQWIJ VCZ DGPGHKVU HQT EJCTKVCDNG FQPCVKQPU CTG CP KORQTVCPV HCEVQT KP 7�5� %51

FGXGNQROGPV� C PGY VCZ ETGFKV VCTIGVGF HQT NQY KPEQOG JQWUKPI KU C TGEGPV #OGTKECP

KPPQXCVKQP VJCV JCU CNUQ RTQXGP GZVTGOGN[ KORQTVCPV �� CPF URWTTGF UQ OWEJ UWRRQTV VJCV

YJGP %QPITGUU VJTGCVGPGF VQ TGFWEG VJG ETGFKV C RQYGTHWN NQDD[ QH DQVJ EQOOWPKV[�
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DCUGF QTICPK\CVKQPU� DCPMU CPF EQPVTCEVQTU UWEEGUUHWNN[ QRRQUGF VJG OQXG� 1PG QH VJG

MG[ SWCNKVKGU QH VJG ���� NGIKUNCVKQP KU VJCV VJG VCZ ETGFKVU OWUV DG FGNKXGTGF VJTQWIJ C

PQP�RTQHKV FGXGNQRGT� YJKEJ JCU IKXGP C VTGOGPFQWU DQQUV VQ %&%U� 6JKU NGIKUNCVKQP JCU

CNUQ URWTTGF C ETKVKECN QHH�UJQQV QH .+5% KP VJG HQTO QH VJG 0CVKQPCN 'SWKV[ (WPF� 5KPEG

���� 0'( JCU TCKUGF ���� DKNNKQP HTQO ��� EQTRQTCVKQPU� ETGCVKPI QXGT ������ PGY

JQOGU� #PQVJGT KORQTVCPV QHH�UJQQV KU .+/#%� YJKEJ ETGCVGU C UGEQPFCT[ OCTMGV HQT

VJG VCZ ETGFKV HKPCPEKPI� VJKU KU C ETKVKECN RKGEG QH KPUVKVWVKQPCN UVTWEVWTG DWKNFKPI VJCV

KOKVCVGU C OQTG EQOOQP HQTO HQT TGIWNCT JQOG HKPCPEKPI��DWV GXGP VJG OQTG EQOOQP

HQTO KU CNOQUV WPMPQYP KP OQUV EQWPVTKGU� 6JKU FGOQPUVTCVGU JQY C UKORNG NGIKUNCVKXG

KPKVKCVKXG JCU NGF VQ C UGTKGU QH KPPQXCVKXG KPUVKVWVKQP ETGCVKQP YKVJ %51�EQTRQTCVG

RCTVPGTUJKR�

#PQVJGT HKPCPEKCN NWTG D[ IQXGTPOGPV VQ GPEQWTCIG EKXKN UQEKGV[�OCTMGV KPVGTCEVKQP KU C

%CPCFKCP KPKVKCVKXG VJCV IKXGU URGEKCN VCZ DGPGHKVU VQ RGQRNG YJQ KPXGUV KP WPKQP�TWP

RGPUKQP HWPFU� 6JG KPKVKCVKXG JGNRU GFWECVG VJG WPKQP NGCFGTU CDQWV DWUKPGUU CPF XKEG

XGTUC� 6JG HWPFU OWUV OCMG GSWKV[ KPXGUVOGPVU YKVJ CP GORJCUKU WRQP PGY UVCTV�WRU

CPF UGXGTCN QH VJGO KPENWFG UQEKCN UETGGPKPI ETKVGTKC YJKEJ KU RCTV QH C NCTIGT EKXKN

UQEKGV[�FTKXGP UVTCVGI[ QH UQEKCN KPXGUVOGPV HWPFU�

6JG IQXGTPOGPV�UWRRQTVGF TGUQWTEG VTCPUHGTU KP UQOG CTGCU CTG DGKPI UWRRNGOGPVGF

VJTQWIJ XQNWPVCT[ DWUKPGUU UVCPFCTFU� 2$52 JCU CKFGF VJG HNQY QH HWPFU HTQO VJG

EQTRQTCVG VQ VJG %51 UGEVQT VJTQWIJ KVU RQNKE[ VJCV OGODGT EQORCPKGU UJQWNF FQPCVG

QPG RGTEGPV QH RTG�VCZ PGV GCTPKPIU VQ VJGO� �� RGTEGPV QH VJKU KU VQ HNQY FKTGEVN[ HTQO

VJG EQTRQTCVKQPU QT VJGKT HQWPFCVKQPU VQ VJG %51U� CPF �� RGTEGPV XKC 2$52�

/CMKPI VJG EQPPGEVKQPU DGVYGGP DWUKPGUU CPF %51U VQ CKF TGUQWTEG VTCPUHGT KU

UQOGVJKPI VJCV 5[PGTIQU JCU FQPG CU YGNN� $GECWUG QH KVU UVTQPI EQPPGEVKQPU YKVJ

UQOG #OGTKECP EQTRQTCVKQPU CPF KVU YQTM KP FGXGNQRKPI EQWPVTKGU� KV JCU RWNNGF VJG VYQ

VQIGVJGT� (QT GZCORNG� KP $TC\KN KV DTQWIJV VQIGVJGT :GTQZ CPF %51U KPXQNXGF KP UEJQQNU�

+ORQTVCPV HKPCPEKCN UWRRQTV CNUQ HNQYU HTQO %51U VQ EQTRQTCVKQPU� OQUV PQVCDN[ VJTQWIJ

KPXGUVOGPV HWPFU� 6JGUG CTG %51 UVTWEVWTGU YKVJ C NQPI�VGTO� EQOOQP IQQF RWTRQUG

CNVJQWIJ VJG[ WUWCNN[ QRGTCVG YKVJ C EQTRQTCVG GVJKE� *QYGXGT� VJGTG CTG KORQTVCPV

GZCORNGU YJGTG VJG GVJKE KU OQTG FGNKDGTCVGN[ KEQOOQP IQQFL CU YKVJ UQEKCN KPXGUVOGPV

HWPFU FGUKIPGF VQ RTQF EQTRQTCVKQPU VQ TGHNGEV URGEKHKE EQPEGTPU CPF XCNWGU� #PF KP

%CPCFC C ITQWR QH RGPUKQP HWPFU NKMG 9QTMKPI 1RRQTVWPKVKGU (WPF 
91(� JCU DGGP

HQTOGF WPFGT URGEKCN NGIKUNCVKQP VJCV CTG EQPVTQNNGF D[ WPKQPU CPF JCXG KPEQTRQTCVG VQ

XCT[KPI FGITGGU %51�V[RG XKGYU KP VJGKT KPXGUVOGPV UVTCVGIKGU� (QWPFCVKQPUI 2TQITCO

4GNCVGF +PXGUVOGPVU CNUQ JCXG C DTKFIKPI TQNG� UKPEG VJG[ OWUV OGGV DQVJ HKPCPEKCN CPF

RTQITCO URGEKHKE IQCNU�

6JG UGEQPF DTKFIKPI OGEJCPKUO KU KPHQTOCVKQP� 1P OCP[ FKOGPUKQPU VJGTG KU C RQYGT

KODCNCPEG DGVYGGP %51U CPF EQTRQTCVKQPU� CPF CEEGUU VQ KPHQTOCVKQP KU CP KORQTVCPV



+&4�4GRQTVU 8QN��� 0Q��

QPG� (QT %51U VQ DG CDNG VQ RTQRQUG ETGCVKXG DWV TGCUQPCDNG CNVGTPCVKXGU HQT

EQTRQTCVKQPU� VJG %51U OWUV JCXG CEEGUU VQ UQOG DCUKE FCVC� +P VJG 7PKVGF 5VCVGU� VJG

5GEWTKV[ 'ZEJCPIG %QOOKUUKQP RTQXKFGU OWEJ OQTG CEEGUU VQ EQTRQTCVG KPHQTOCVKQP

VJCP KP OQUV EQWPVTKGU� VJKU PQV QPN[ IKXGU UVTGPIVJ VQ UJCTGJQNFGT CEVKXKUVU� DWV RTQXKFGU

QVJGT %51U YKVJ KPHQTOCVKQP VJG[ PGGF VQ WPFGTUVCPF EQTRQTCVKQPU DGVVGT� 1VJGT MG[

NGIKUNCVKQP KPENWFGU HTGGFQO QH KPHQTOCVKQP CPF GPXKTQPOGPVCN NCYU� CPF HKPCPEG KPFWUVT[

TGIWNCVKQPU VJCV QDNKIG DCPMU VQ FKUENQUG FGVCKNGF KPHQTOCVKQP CDQWV NGPFKPI RCVVGTPU�

7UKPI VJKU KPHQTOCVKQP� UJCTGJQNFGT CEVKXKUVU JCXG ICVJGTGF UWDUVCPVKCN GZRGTKGPEG CPF

FGXGNQRGF UKIPKHKECPV VQQNU VQ GPICIG EQTRQTCVKQPU� $GUV MPQYP HQT VJGKT EJCNNGPIGU CV

CPPWCN OGGVKPIU QH EQTRQTCVKQPU QXGT EQTRQTCVG DGJCXKQT� VJGUG JKIJ�RTQHKNG GZEJCPIGU

CTG� JQYGXGT� QPN[ VJG VKR QH CP KEGDGTI QH TGUGCTEJKPI CPF OGGVKPI YKVJ EQTRQTCVKQPU

VQ KPHNWGPEG VJGKT DGJCXKQT QP C XCTKGV[ QH KUUWGU� %'2� HQT GZCORNG� CPCN[\GU

EQTRQTCVKQPU QP VJG GPXKTQPOGPV� YQOGPIU CFXCPEGOGPV� OKPQTKV[ CFXCPEGOGPV�

EJCTKVCDNG IKXKPI� EQOOWPKV[ QWVTGCEJ� HCOKN[ DGPGHKVU� YQTMRNCEG KUUWGU CPF UQEKCN

FKUENQUWTG� 6JTQWIJ KPVGTXKGYU� EQNNGEVKQP QH TGRQTVU CPF IQXGTPOGPV FCVC UWEJ CU HKPGU

HQT DTGCEJ QH NCYU� %'2 CPF QVJGT UQEKCN KPXGUVOGPV QTICPK\CVKQPU TCVG EQTRQTCVKQPUI

RGTHQTOCPEG CPF VJGP UGV QWV UVTCVGIKGU VQ GPICIG VJGO VQ KORTQXG VJG RGTHQTOCPEG�

#U OCTMGVU DGEQOG OQTG KPVGTPCVKQPCN� #OGTKECP %51U RCTVKEWNCTN[ KP VJG UJCTGJQNFGT

CEVKXKUV VTCFKVKQP CTG XGT[ KPVGTGUVGF KP FCVC CEEGUU KUUWGU KP QVJGT EQWPVTKGU� %'4'5 KU

NQQMKPI CV YC[U VQ GZRCPF KVU CEVKXKVKGU VQ QVJGT EQWPVTKGU� %'2 JCU CNTGCF[ GUVCDNKUJGF

C YQTMKPI ITQWR YKVJ TGRTGUGPVCVKXGU HTQO %51U KPXQNXGF KP UETGGPKPI KP HKXG 'WTQRGCP

EQWPVTKGU� CPF YQWNF NKMG VQ GZRCPF VQ QVJGT EQWPVTKGU�

#NVJQWIJ VJG IQXGTPOGPV PGXGT FGUKIPGF VJG 5'% KP VJG ����U YKVJ UJCTGJQNFGT

CEVKXKUVU CPF EQTRQTCVG�%51 KPVGTUGEVQTCN TGNCVKQPUJKRU KP OKPF� JQYGXGT� KV JCF VJCV

KPVGPVKQP YKVJ OQTG TGEGPV GZCORNGU QH 'PXKTQPOGPVCN 2TQVGEVKQP #EV CPF (TGGFQO QH

+PHQTOCVKQP� #PF FKUETKOKPCVKQP EQPEGTPU JCXG CNUQ NGF VQ NGIKUNCVKQP VJCV QDNKIGU

KPHQTOCVKQP FKUENQUWTG� OQUV PQVCDN[ QDNKIKPI DCPMU VQ FKXWNIG FGVCKNGF KPHQTOCVKQP CDQWV

VJGKT CIITGICVG NGPFKPI IGQITCRJKECNN[ CPF TCEKCNN[�

6JG PGGF HQT NGCTPKPI JCU FGXGNQRGF UGXGTCN TGUGCTEJ CPF GFWECVKQP KPKVKCVKXGU� 6JG

OQUV RQRWNCT QH VJGUG KU EQNNGEVKQP QH FCVC QP KDGUV RTCEVKEGUL CPF CYCTFU RTQITCOU

UWEJ CU VJG 0CVKQPCN %KXKE .GCIWG� $54� %'2 CPF QVJGTU QHHGT RTQOQVG KORTQXGF RTCEVKEG

CPF RWDNKE TGYCTF VJTQWIJ TGEQIPKVKQP� 4GEGPVN[ VJG 29$.(� 70&2 CPF 9QTNF $CPM

RWDNKUJGF C DQQM VKVNGF $WUKPGUU CU 2CTVPGTU KP &GXGNQROGPV� VQ GPEQWTCIG EQTRQTCVKQPU

VQ GPICIG %51U� 1PG QH VJG OQUV UKIPKHKECPV TGUGCTEJ RTQLGEVU KU EWTTGPVN[ WPFGTYC[

CPF QTICPK\GF D[ VJG 9QTNF $CPMIU 'EQPQOKE &GXGNQROGPV +PUVKVWVG� +#( CPF 70&2 CTG

WPFGTVCMKPI C LQKPV TGUGCTEJ RTQLGEV VJTQWIJQWV .CVKP #OGTKEC VQ HWTVJGT KPXGUVKICVG KPVGT�

UGEVQTCN EQNNCDQTCVKQP� KP ���� VJG[ CKO VQ IGPGTCVG CRRTQZKOCVGN[ ��� RTQHKNGU QH

RCTVPGTUJKRU CPF �� ECUG UVWFKGU HTQO UKZ EQWPVTKGU�
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6JGTG CTG UQOG CECFGOKE�DCUGF KPKVKCVKXGU VJCV CTG DGIKPPKPI VQ RTQXKFG UWRRQTV VQ VJG

TGNCVKQPUJKRU CU GFWECVQTU� TGUGCTEJGTU� CPF EQPUWNVCPVU� (QT GZCORNG� 6WHVU 7PKXGTUKV[I

.KPEQNP (KNGPG %GPVGT JCU CP CPPWCN RTQITCO VJCV KPENWFGU KUUWGU QH KPVGTUGEVQTCN

EQNNCDQTCVKQP QTKGPVGF VQYCTFU %51U� UQOG DWUKPGUU UEJQQNU CTG GZRCPFKPI VJGKT

UVTCVGI[ EQWTUGU VQ KPENWFG OQTG UQRJKUVKECVGF CRRTQCEJGU VQ DWUKPGUU�EKXKN UQEKGV[

KPVGTCEVKQP CPF UQOG OQTG URGEKCNK\GF RTQITCOU CTG FGXGNQRKPI UWEJ CU #PKVC 4QFFKEMIU

DWUKPGUU UEJQQN KPKVKCVKXG KP .QPFQP CPF $QUVQP %QNNGIGIU .GCFGTUJKR HQT %JCPIG

GZGEWVKXG OCPCIGOGPV RTQITCO� %%%4 KU CNUQ CV $QUVQP %QNNGIG� DWV KV JCU VCMGP

CECFGOKC QPG UVGR HWTVJGT D[ QTICPK\KPI VJG DWUKPGUU EQOOWPKV[ CTQWPF KUUWGU QH

EQTRQTCVG�EQOOWPKV[ KPVGTCEVKQPU VQ DGEQOG OGODGTU QH VJG %GPVGT CPF FGXGNQR KVU

RTQITCO�

6JG VJKTF OGEJCPKUO URGEKHKECNN[ FGUKIPGF VQ DTKPI CDQWV KPVGTUGEVQTCN EQNNCDQTCVKQP KU

KPETGCUKPIN[ RQRWNCT YKVJ IQXGTPOGPVU CPF OWNVK�NCVGTCN CIGPEKGU� 6JCV VQQN YCU

FGUETKDGF GCTNKGT CU WPFGTVCMKPI KPKVKCVKXGU VJCV OWUV D[ VJGKT XGT[ UVTWEVWTG DG

KPVGTUGEVQTCN� 1PG QH VJG DGUV MPQYP KU )GTOCP[IU EQ�FGVGTOKPCVKQP NGIKUNCVKQP YJKEJ

KPENWFGU OCPCIGOGPV CPF WPKQPU QP EQTRQTCVG DQCTFU� +P #OGTKEC VJKU KPENWFGU /#%&%

CPF VJG 'EQPQOKE <QPG�'EQPQOKECNN[ 'PJCPEGF %QOOWPKVKGU KPKVKCVKXGU� #PF CV VJG

OWNVK�NCVGTCN NGXGN� 9*1 KU GUUGPVKCNN[ FQKPI VJG UCOG VJKPI YKVJ KVU *GCNVJ[ %KVKGU

KPKVKCVKXG� CU KU VJG 9QTNF $CPM CU KV TGURQPFU VQ RTGUUWTG VQ OQTG GHHGEVKXGN[ QDNKIG

DQTTQYGTU VQ KPENWFG %51U KP VJGKT FGXGNQROGPVU� 6JGUG KPKVKCVKXGU UKORN[ FGOCPF VJCV

UVTWEVWTGU RTQXKFG HQT KPVGTUGEVQTCN EQNNCDQTCVKQP� # UNKIJVN[ NGUU FKTGEV CRRTQCEJ ECP DG

UGGP YKVJ HWPFKPI KPKVKCVKXGU VJCV DGPGHKV URGEKHKECNN[ KPVGTUGEVQTCN KPKVKCVKXGU� (QT

GZCORNG� C 2JKNKRRKPG NCY QDNKIGU DCPMU VQ KPXGUV CV NGCUV C SWCTVGT QH VJGKT CUUGVU KPVQ

UOCNN CPF OGFKWO�UK\GF DWUKPGUUGU YJKEJ JCU IKXGP TKUG VQ EKXKN UQEKGV[ KPVGTOGFKCTKGU

VQ EJCPPGN VJG HWPFKPI� 5QOG HQWPFCVKQPU JCXG OKOKEMGF VJKU UVTCVGI[ D[ QDNKIKPI

ITCPVGGU VQ WPFGTVCMG KPVGTUGEVQTCN KPKVKCVKXGU KP URGEKHKE KPUVCPEGU�

6JG UVTWEVWTGU VJCV +#( CPF QVJGTU CTG ETGCVKPI OWUV VJGOUGNXGU DG WPFGTUVQQF CU VQQNU

VQ UWRRQTV KPVGTUGEVQTCN EQNNCDQTCVKQP� +#( KU CNUQ QTICPK\KPI PGVYQTMU QH %51U� UQ VJCV

VJG DWUKPGUU PGVYQTMU YKNN JCXG CPQVJGT UKOKNCT DQF[ VQ KPVGTCEV YKVJ� #PF VJG (QTF

(QWPFCVKQP JCU KFGPVKHKGF PGVYQTM HQTOCVKQP CU C RCTV QH KVU GEQPQOKE CUUGV�DWKNFKPI

RTQITCO� VJTQWIJ KPVGTOGFKCTKGU VJG (QWPFCVKQP CKOU VQ NQYGT EQUVU� OCPCIG TKUMU�

ENCTKH[KPI DGPGHKVU CPF NQYGT DCTTKGTU VQ GPVT[� 6JG (QWPFCVKQPUI %QTRQTCVG +PXQNXGOGPV

+PKVKCVKXG TGEGPVN[ NGF VQ HKPCPEKCN UWRRQTV HQT DWUKPGUU�EQOOWPKV[ RTQITCOOKPI D[ $54�

VJG %QPHGTGPEG $QCTF CPF %%%4� K9G YCPV VQ VCR EQTRQTCVG TGUQWTEGU VJCV IQ DG[QPF

RJKNCPVJTQR[�L GZRNCKPU (QTFIU /KEJGNNG -CJCPG�

+PVGTOGFKCT[ QTICPK\CVKQPU CTG CNUQ UGGP VQ RTQXKFG C OGEJCPKUO VJCV RCTVN[ CFFTGUUGU

EQPEGTPU CDQWV EQQRVCVKQP D[ EQTRQTCVKQPU QH %51U� *CXKPI PWOGTQWU HQWPFCVKQP CPF

DWUKPGUUGU CU OGODGTU QH EQWPEKNU VJG +#( KU HQTOKPI KP .CVKP #OGTKEC� CPF QH VJG

0CVKQPCN %QOOWPKV[ &GXGNQROGPV +PKVKCVKXG KP #OGTKEC� NGUUGPU VJG CDKNKV[ QH CP[ QPG

HQWPFCVKQP QT EQTRQTCVKQP VQ VJTGCVGP TGRGTEWUUKQPU VQ CP %51 HQT CEVKQPU VJCV FKURNGCUG

KV� /QTGQXGT� VJG KPVGTOGFKCVKPI KPHNWGPEG QH RGGTU KPXQNXGF KP VJG +PKVKCVKXG YKNN KPJKDKV

CP[ TCUJ CEVKQPU� #PF VJG DQCTF QH .+5%� DGKPI OCFG WR QH DQVJ %51U CPF

EQTRQTCVKQPU� HCEKNKVCVGU VTCPURCTGPE[ QH QRGTCVKQPU CPF OWVWCN CEEQWPVCDKNKV[ D[



+&4�4GRQTVU 8QN��� 0Q��

RTQXKFKPI C EQNNGEVKXG HQTWO HQT EQPUKFGTKPI KUUWGU�

29$.( JCU OCFG KPVGTOGFKCT[ HQTOCVKQP C MG[ RCTV QH KVU UVTCVGI[� +V UGGU KVUGNH CU C

ECVCN[UV TCVJGT VJCP C FKTGEV CEVQT KP PWTVWTKPI TGNCVKQPUJKR HQTOCVKQP� #U UWEJ� KV

EQPXGPGU KPVGTGUVGF EQTRQTCVG RNC[GTU VQ HQTO CHHKNKCVGU QP C EQWPVT[�YKFG DCUKU CTQWPF

VJG YQTNF�

6JG HQWTVJ OGEJCPKUO QH IQXGTPOGPV VJCV GPEQWTCIGU %51�DWUKPGUU KPVGTCEVKQP KU

VJTQWIJ TGIWNCVQT[ RTQEGUUGU CPF JGCTKPIU� OQUV PQVCDN[� HQT WVKNKVKGU CPF DCPMU� (QT

GZCORNG� RTQOQVKPI KPVGTUGEVQTCN EQOOWPKECVKQP YCU C IQCN DGJKPF VJG %QOOWPKV[

4GKPXGUVOGPV #EV� YJKEJ KU UWRRQTVGF VJTQWIJ HKPCPEKCN TGIWNCVQTU� $CFN[ WPFGTUVQQF

D[ VJG IGPGTCN RWDNKE� VJCV #EV UKORN[ QDNKIGU DCPMU VQ GPICIG %51U YKVJ KORQTVCPV

FGEKUKQPU UWEJ CU YKVJ DTCPEJKPI QT OGTIGTU� 6JG TGIWNCVQTU JQNF JGCTKPIU CPF JCXG VJG

RQYGT VQ KORQUG RGPCNVKGU KH VJG DCPMU FQ PQV FQ UQ� CNVJQWIJ TCTGN[ WUGF� VJGTG CTG

GPQWIJ GZCORNGU QH TGIWNCVQTUI RGPCNVKGU VJCV OCP[ DCPMGTU CVVGORV OGCPKPIHWN

GPICIGOGPV YKVJ EQOOWPKV[ CEVKXKUVU� 6JKU JCU NGF VQ VJG HQTOCVKQP QH PWOGTQWU

#FXKUQT[ %QWPEKNU CPF GXGP YTKVVGP CITGGOGPVU VJCV DTKPI EQOOWPKV[ CEVKXKUVU KPVQ

EQPVCEV YKVJ UGPKQT DCPM NGCFGTU�

2TQEGUU�DCUGF VQQNU CTG CNUQ DGKPI FGXGNQRGF VJTQWIJ FGHKPKVKQP QH UVCPFCTFU DQVJ

GVJKECNN[ CPF UQEKCNN[� 6TCFG CUUQEKCVKQPU DGICP FGXGNQRKPI UVCPFCTFU KP VJG ����U VQ

CFFTGUU UVCPFCTFU QH SWCNKV[� RTQFWEV UK\G CPF FGHKPKVKQP� DWV VJGUG EQNNGEVKXG DWUKPGUU

CEVKXKVKGU JCXG DTQCFGPGF VQ KPENWFG KPVGTPCVKQPCN EQFGU QH EQPFWEV UWEJ CU VJQUG

FGXGNQRGF KP ���� D[ OCLQT EQTRQTCVKQPU YKVJ VJG /KPPGUQVC %GPVGT HQT %QTRQTCVG

4GURQPUKDKNKV[ VKVNGF 6JG %CWZ 4QWPF 6CDNG 2TKPEKRNGU� /CP[ EQTRQTCVKQPU PQY JCXG

VJGKT QYP UVCVGOGPVU QH UVCPFCTFU� DWV QTICPK\CVKQPU NKMG $54 D[ VJGKT XGT[ PCVWTG

EQPVKPWCNN[ TCKUG VJG KUUWG QH PQV LWUV YJCV KU OQUV RTQHKVCDNG DWV YJCV KU VJG TKIJV VJKPI

VQ FQ� 6JGUG RTKPEKRNGU RTQXKFG RQKPVU HQT GPICIGOGPV QH %51U YKVJ KPFKXKFWCN

DWUKPGUUGU� CPF VJG[ CTG KPETGCUKPIN[ DGKPI FGXGNQRGF VJTQWIJ CEVKXG RCTVKEKRCVKQP QH MG[

EQPUVKVWGPEKGU�

7UKPI VJGUG EQFGU KP C UNKIJVN[ FKHHGTGPV YC[� UQOG %51U CTG GUVCDNKUJKPI RTKPEKRNGU HQT

YQTMKPI YKVJ DWUKPGUU VQ JGNR CXQKF EQQRVCVKQP CPF EQPHNKEVU QH KPVGTGUV� 4GCNK\KPI VJCV

VJG EQOOGTEKCN KPVGTGUVU QH DWUKPGUU OKIJV QXGTYJGNO VJG RWDNKE IQQF KPVGTGUVU QH KVU

*GCNVJ[ %KVKGU KPKVKCVKXG� 9*1 YTQVG UVCPFCTFU KPVQ HQTOCN 'VJKECN )WKFGNKPGU VJCV FGHKPG

VJG V[RG QH UWRRQTV DWUKPGUU ECP IKXG�

+P VGTOU QH CP QP�VJG�ITQWPF RTQEGUU UVTCVGI[� QPG QH VJG OQUV KPVGTGUVKPI ECUGU

URGEKHKECNN[ FGFKECVGF VQ KPVGTUGEVQTCN RCTVPGTUJKR HQTOCVKQP KU VJCV QH VJG %QPUGPUWU

1TICPK\KPI +PUVKVWVG� %1+ UGPFU VQ VCTIGV IGQITCRJKE EQOOWPKVKGU QPG QTICPK\GT QH VJG

EKXKN UQEKGV[� CPF CPQVJGT QTICPK\GT QH VJG OCTMGV RNC[GTU� 6JGUG QTICPK\GTU URGPF

UGXGTCN OQPVJU CPCN[\KPI YJKEJ NGCFGTU YKNN UWRRQTV KPVGTUGEVQTCN KPKVKCVKXGU� CPF DWKNF

C UVTCVGI[ VQ UWRRQTV VJG RCTVPGTUJKR HQTOCVKQP�
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6JG RTQEGUUGU UWRRQTVKPI TGNCVKQPUJKRU CTG TGUWNVKPI KP UQOG KORTGUUKXG HQTOCN

CITGGOGPVUCU RCTVPGTUJKR VQQNU� 1PG DGVYGGP VJG 2KVVUDWTIJ %QOOWPKV[ 4GKPXGUVOGPV

%QCNKVKQP CPF +PVGITC $CPM KU QXGT �� RCIGU NQPI� CPF KPENWFGU C JKUVQT[ QH VJG

FKUEWUUKQPU CPF YJCV GCEJ RCTV[ CITGGU VQ RTQXKFG� 6JG 0##%2 JCU PGIQVKCVGF

PWOGTQWU CITGGOGPVU VQ GPUWTG OKPQTKV[ EQPVTCEVQTU CEEGUU VQ EQTRQTCVG RWTEJCUKPI�

+#( CNUQ OCMGU YTKVVGP CITGGOGPVU CU RCTV QH KVU DWUKPGUU EQWPEKN KPKVKCVKXGU� 6JG QPG

YKVJ 2&85# 
2GVTQNGQU FG 8GPG\WGNC� YCU FGUETKDGF CU KCNNQYKPI VJG +#( VQ DGVVGT

KFGPVKH[ CPF UQNKEKV RTKXCVG�UGEVQT UWRRQTV HQT ITCUUTQQVU FGXGNQROGPV KP QVJGT EQWPVTKGU

CPF GPCDNKPI 2&85# VQ FGXGNQR C PGY NGXGN QH QRGPPGUU CPF KPVGTCEVKQP YKVJ

EQOOWPKV[ QTICPK\CVKQPU���L VJCV CITGGOGPV KPENWFGF LQKPV HWPFKPI VQVCNKPI ���� OKNNKQP

HTQO ���� VQ �����

6JG $JCTCVK[C ;WXC 5JCMVK 6TWUV KP EQQTFKPCVKQP YKVJ VJG %QPHGFGTCVKQP QH +PFKCP

+PFWUVT[ JCU VCMGP C NGUU HQTOCN CRRTQCEJ VQ PGVYQTM HQTOCVKQP� +P C RTQITCO VQ

UWRRQTV PGY GPVGTRTKUG FGXGNQROGPV QH VJG RQQT� VJG 6TWUV PGVYQTMU YKVJ RQXGTV[ %51U

YJQ UWRRQTV KV VQ KFGPVKH[ RQVGPVKCN GPVTGRTGPGWTU� 6JG 6TWUV VJGP EQPPGEVU VJGO YKVJ

UGPKQT +PFKCP DWUKPGUU NGCFGTU CPF KP C OGPVQTKPI � KIWTWKPIL RTQEGUU� VJQUG NGCFGTU

UWRRQTV VJG GPVTGRTGPGWTUI FGXGNQROGPV�

2TQEGUU KPENWFG RTQITCOU VJCV DTKPI VJG VYQ UGEVQTU KPVQ EQPVCEV QP C RGTUQPCN NGXGN KU

C UVTCVGI[ CNUQ FGXGNQRGF D[ QTICPK\CVKQPU QVJGT VJCP IQXGTPOGPV� (QT GZCORNG� *KVCEJK

(QWPFCVKQP JCU FQPG C UQRJKUVKECVGF CPCN[UKU QH EQTRQTCVG�EQOOWPKV[ TGNCVKQPU� CPF

FGVGTOKPGF VJCV C MG[ IQCN KU VQ ETGCVG OQTG KPVGTCEVKQP DGVYGGP EQTRQTCVKQPU CPF

XQNWPVGGT�DCUGF QTICPK\CVKQPU� 6JGTGHQTG VJG[ JCXG KPKVKCVGF C EQTRQTCVG XQNWPVGGT

RTQITCO� YJKEJ JGNRU QXGTEQOG UQOG QH VJG EWNVWTCN ICRU DGVYGGP VJG VYQ UGEVQTU CPF

RTQXKFG %51U YKVJ KORQTVCPV GZRGTVKUG� +P VJG 2JKNKRRKPGU 2$52 JCU OCFG %'1

KPXQNXGOGPV KP URGEKHKE RTQLGEVU C JCNNOCTM QH KVU UVTCVGI[ VQ DTGCM FQYP DCTTKGTU� CPF

KP +PFKC VJG $JCTCVK[C ;WXC 5JCMVK 6TWUV DWKNFU EQPPGEVKQPU D[ DTKPIKPI %'1U CPF RQQT

RQVGPVKCN GPVTGRTGPGWTU KPVQ EQPVCEV VJTQWIJ C OGPVQTKPI RTQITCO�

#NUQ KP +PFKC� VJG 29$.(�CUUQEKCVG� 6JG +PFKCP $WUKPGUU CPF %QOOWPKV[ 2CTVPGTUJKR� KU

WPFGTVCMKPI C TCPIG QH CEVKXKVKGU VQ DTKPI VJG VYQ UGEVQTU KPVQ EQPVCEV CTQWPF URGEKHKE

RTQLGEVU� 6JG +$%2 DTKPIU VQIGVJGT UKOKNCTN[ URKTKVGF CPF ETGCVKXG DWUKPGUU RGQRNG� YJQ

WPFGTVCMG CEVKXKVKGU VJCV RTQXKFG URGEKCN DGPGHKV HQT EQOOWPKV[ YJKNG CNUQ CEJKGXKPI EQTG

QRGTCVKQPCN IQCNU QH VJGKT HKTOU� (QT GZCORNG� C JGCNVJ ECTG OCPCIGOGPV OGODGT CPF C

OGODGT HTQO C EGNNWNCT RJQPG OCPWHCEVWTGT CTG KPUVCNNKPI RJQPGU KP CODWNCPEGU� VJG IQCN

KU PQV UKORN[ RJKNCPVJTQRKE� DWV CNUQ VQ NGCTP JQY VQ OCMG VJG U[UVGO YQTM HQT HWVWTG

DWUKPGUU QRRQTVWPKVKGU�

%QPHGTGPEGU CPF YQTMUJQRU CTG EQOOQP GXGPVU YJGTG RGQRNG HTQO DQVJ UGEVQTU OKPING

CV NGCUV QP CP CF JQE DCUKU� 4CVJGT VJCP GXGPVU FGUKIPGF UKORN[ VQ UJCTG KPHQTOCVKQP

CU YKVJ VTCFKVKQPCN CECFGOKE KPUVKVWVKQPU� VJG[ CTG RTQEGUUGU FGUKIPGF VQ ETGCVG

TGNCVKQPUJKRU� 29$.( JCU C NQPIGT VGTO XKUKQP YKVJ KVU YQTMUJQRU YJKEJ KV TWPU CU C

EQPXGPKPI UVTCVGI[ YKVJ RQVGPVKCN %51 CPF DWUKPGUU RCTVPGTU YJKEJ KV DTKPIU VQIGVJGT�

6[RKECNN[ VJG UGEVQTCN TGRTGUGPVCVKXGU OGGV HQT VJTGG FC[ RCTVPGTUJKR YQTMUJQRU YKVJ VJG
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IQCN VJCV VJG[ NGCXG YKVJ UQOG EQPETGVG RCTVPGTKPI KPKVKCVKXGU VQ FGXGNQR�

%QPENWUKQPU

$WUKPGUU�EKXKN UQEKGV[ TGNCVKQPUJKRU CTG PGY� (TCPEGU $TQF[� C NGCFKPI EQPUWNVCPV KP VJG

HKGNF QH DWUKPGUU�EKXKN UQEKGV[ TGNCVKQPUJKRU� UKORN[ UC[U� K2GQRNG JCXGPIV DGGP VJKPMKPI

VJKU YC[ NQPI�L 1H EQWTUG RGQRNG JCXG DGGP VJKPMKPI KRJKNCPVJTQRKECNN[L HQT C NQPI VKOG�

DWV D[ KVJKU YC[L UJG OGCPU VJKPMKPI CDQWV VJG YJQNG TGNCVKQPUJKR CU C OGGVKPI QH

GSWCNU YJQ JCXG UQOGVJKPI VQ UJCTG CPF YJQ PGGF GCEJ QVJGT VQ ETGCVG OWVWCNN[

DGPGHKEKCN QWVEQOGU VJG[ ECPPQV ETGCVG YKVJQWV CP KPVGTUGEVQTCN RCTVPGTUJKR�

6JG PGYPGUU QH VJG HKGNF KU GXKFGPEGF D[ VJG [QWVJ QH QTICPK\CVKQPU CPF RTQITCOU

CEVKXGN[ FGXGNQRKPI KV� OQUV CTG NGUU VJCV HKXG [GCTU QNF� 6JG [QWVJ JCU KORQTVCPV

KORNKECVKQPU� 'XGP KVJKPMKPI VJKU YC[L KU UQOGVJKPI VJCV JCU VQ DG NGCTPGF D[ OQUV

RGQRNG� OCP[ YKNN DG UMGRVKEU CPF HCNN KPVQ QNF OQFGNU QH EQPHNKEV QT EJCTKV[� /QTG

GZRGTKOGPVCVKQP CPF VQQN�DWKNFKPI KU PGEGUUCT[� +V CNUQ TGSWKTGU PGY KPUVKVWVKQP�DWKNFKPI�

6JG TGNCVKQPUJKRU CTKUG DGECWUG QH YKFGN[ RGTEGKXGF HCKNWTG QH WPK�UGEVQTCN CRRTQCEJGU VQ

OCP[ NCTIG�UECNG RTQDNGOU� 6JG KPVGTUGEVQTCN CRRTQCEJGU DTKPI VQIGVJGT OWNVKRNG

RGTURGEVKXGU CPF FKHHGTKPI TGUQWTEGU VQ DWKNF C OQTG EQORTGJGPUKXG UVTCVGI[ VQ VCEMNG

KUUWGU QH GPXKTQPOGPVCN FGITCFCVKQP CPF RQXGTV[� 6JG[ CTG XGJKENGU HQT KPVGITCVKQP QH

FKHHGTGPV KPVGTGUVU� FKHHGTGPV ENCUUGU� CPF FKHHGTGPV TGIKQPU QH VJG INQDG� 2GTJCRU OQUV

KORQTVCPVN[� VJG[ RTQXKFG C RQVGPVKCN UVTWEVWTG HQT CPUYGTKPI VJG TKFFNG CDQWV JQY VQ

VJKPM CPF CEV DQVJ INQDCNN[ CPF NQECNN[�
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�� (QT OQTG QP VJKU OQFGN� UGG�

$TQYP� .�&�� � #UJOCP� &� ����� 2CTVKEKRCVKQP� 5QEKCN %CRKVCN� CPF +PVGTUGEVQTCN 2TQDNGO�5QNXKPI�

#HTKECP CPF #UKCP %CUGU� +&4 4GRQTVU� $QUVQP� /#� +PUVKVWVG HQT &GXGNQROGPV 4GUGCTEJ� 8QN�

�� 
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0GNUQP� ,� ����� $WUKPGUU CU 2CTVPGTU KP &GXGNQROGPV� %TGCVKPI YGCNVJ HQT EQWPVTKGU� EQORCPKGU CPF
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