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%QORNGZ� SWGUVKQPU� JCXG� CTKUGP� CDQWV� JQY� %JTKUVKCP� OKUUKQP� CIGPEKGU� HWPEVKQP� YKVJKP� C�
INQDCNKUGF�EQPVGZV��6JG�EJCPIKPI�EQPVGZV�JCU�KORCEVGF�QP�JQY�VJG�OKUUKQ�&GK�JCU�DGGP�YQTMGF�
QWV�YKVJKP� VJGUG� CIGPEKGU� CPF� VJKU� JCU� JCF� KORNKECVKQPU� QH� C� VJGQNQIKECN� CPF�OKUUKQNQIKECN�
PCVWTG�KP�RCTVKEWNCT�CU�VQ�JQY�VJG�CIGPEKGU�JCXG�KPVGTCEVGF�YKVJ�VJG�EJWTEJ�YQTNFYKFG��6JKU�JCU�
NGCF�VQ�PGY�RCTCFKIOU�QH�JQY�OKUUKQP�KU�EQPEGRVWCNKUGF��6JG�ITQYVJ�QH�VJG�EJWTEJ�YQTNFYKFG�
KP�PGYGT�UQKN�JCU�HQTEGF�OKUUKQP�CIGPEKGU�UWEJ�CU�VJG�9[ENKHHG�)NQDCN�#NNKCPEG�
9)#��VQ�TG�
GXCNWCVG�VJGKT�RNCEG�KP�VJG�YQTNF��+V�JCU�DGGP�CUUWOGF�VJCV�CU�TGUQWTEGU�JCXG�FGETGCUGF�HTQO�
RCTVU�QH�VJG�YQTNF�YJGTG�VJG�9)#�JCU�JCF�KVU�VTCFKVKQPCN�TQQVU��VJGTG�CTG�OKUUKQNQIKECN�HCEVQTU�
KP�FGVGTOKPKPI�JQY�VJKU�KORCEVU�QP�VJG�9)#��6JGTG�CTG�OCP[�OKUUKQNQIKECN�KORNKECVKQPU�HQT�
VJG�9)#�VJCV�EQOG�HTQO�KPƀWGPEGU�KP�EJWTEJ�JKUVQT[�QP�VJG�KORQTVCPEG�QH�VJG�VTCPUNCVCDKNKV[�
QH�VJG�IQURGN�GURGEKCNN[�KP�VJG�EQPVGZV�QH�$KDNG�VTCPUNCVKQP��6JGUG�JCXG�KORCEVGF�VJG�9)#ŏU�
WPFGTUVCPFKPI�QH�KVUGNH�CPF�KP�RCTVKEWNCT�QH�JQY�KV�JCU�KPVGTRTGVGF�CPF�TGKPVGTRTGVGF�KVU�8KUKQP�
������ 9JGP� VJG�OKUUKQ� &GK� EQPXGTIGU� YKVJ� QWVEQOGU� QH� INQDCNKUCVKQP� VJGTG� CTG� PWOGTQWU�
KORNKECVKQPU�HQT�CP�CIGPE[�UWEJ�CU�VJG�9)#��%QPUGSWGPVN[��VJG�CTVKENG�EQPENWFGU�VJCV�PQPG�QH�
VJGUG�OCVVGTU�ECP�DG�KIPQTGF��+PUVGCF�VJG[�OWUV�DG�GZRNQTGF�CPF�NGUUQPU�NGCTPV�HTQO�VJGO�VJCV�
ECP�DG�RCUUGF�CNQPI�VQ�QVJGTU�KP�UKOKNCT�UKVWCVKQPU�

/ŶƚƌŽĚƵĐƟŽŶ
6JKU� TGUGCTEJ� HQEWUGU�QP�QPG�QTICPKUCVKQP�YKVJKP� VJG�INQDCN�$KDNG� VTCPUNCVKQP�OQXGOGPV�Ō� VJG�
9[ENKHHG�)NQDCN�#NNKCPEG�
9)#���6JG�TGUGCTEJ�GZRNQTGU�VJGUG�CTGCU��
���VJG�JKUVQTKECN�VJGQNQIKECN�
KPƀWGPEGU�QP�VJG�9)#��
���VJG�OKUUKQNQIKECN�UKIPKſECPEG�QH�VJG�VTCPUNCVCDKNKV[�QH�VJG�$KDNG�
YKVJ�
VJG�QWVEQOG�QH�$KDNG� VTCPUNCVKQP�DGKPI�C�EQTG�QDLGEVKXG�QH� VJG�9)#��CPF�
��� VJG�OKUUKQNQIKECN�
VJGQNQIKECN�KORNKECVKQPU�QH�VJG�9)#ŏU�8KUKQP�������6JG�CKO�KU�VQ�FGVGTOKPG�JQY�VJG�9)#�JCU�
TGURQPFGF�VQ�VJGUG�CTGCU�KP�NKIJV�QH�VJG�EJCPIKPI�INQDCN�EJWTEJ�CPF�OKUUKQP�EQPVGZV�
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)NQDCNKUCVKQP�CHHGEVU�VJG�RQNKEKGU�CPF�RTCEVKEGU�QH�INQDCN�OKUUKQP�CIGPEKGU�UWEJ�CU�VJG�9)#��6JKU�
TGSWKTGU�C�TG�GXCNWCVKQP�QH�VJG�UVTCVGIKGU�CPF�QDLGEVKXGU�QH�INQDCN�OKUUKQP�CIGPEKGU��GURGEKCNN[�KP�
NKIJV�QH�VJG�ITQYVJ�QH�VJG�EJWTEJ�KP�VJG�INQDCN�5QWVJ�CPF�'CUV�
UWD�5CJCTCP�#HTKEC��.CVKP�#OGTKEC��
VJG�%CTKDDGCP��#UKC� CPF� VJG� 2CEKſE� +UNCPFU��� 2JKNKR� ,GPMKPU� 
�������� UVCVGF� VJCV� D[� VJG� GPF� QH�
VJG���VJ�EGPVWT[��VJG�XCUV�OCLQTKV[�QH�%JTKUVKCPU�NKXGF�QWVUKFG�QH�9GUVGTP�PCVKQPU�QH�'WTQRG�CPF�
0QTVJ�#OGTKEC��CU�YGNN�CU�#WUVTCNKC�CPF�0GY�<GCNCPF��,GPMKPU�
��������ECNNU�VJKU�UJKHV�KP�EJWTEJ�
RQRWNCVKQP��VJG�RCUUKPI�QH�ŎVJG�GTC�QH�9GUVGTP�%JTKUVKCPKV[�ŏ�%JTKUVKCP�NGCFGTUJKR�EQOKPI�HTQO�VJG�
INQDCN�5QWVJ�CPF�'CUV�KU�YGNN�WPFGTYC[�CPF�VJG�PGY�EGPVTG�QH�KPƀWGPEG�JCU�OCP[�KORNKECVKQPU��
/KUUKQP�UEJQNCTU�PQVG��HQT�GZCORNG��VJCV�ŎINQDCN�RNCPU�=HQT�OKUUKQP?�CTG�KPETGCUKPIN[�KPKVKCVGF�CPF�
NGF�D[�%JTKUVKCPU�QH�VJG�)NQDCN�5QWVJŏ�
$CTTGVV��,QJPUQP���%TQUUKPI����������

&GURKVG�VJKU�VTGPF��OKUUKQP�GPFGCXQWTU�CTG�UVKNN�NCTIGN[�KPƀWGPEGF�CPF�TGUQWTEGF�D[�EJWTEJGU�KP�
9GUVGTP�PCVKQPU��(QT�GZCORNG��OKUUKQP�TGUGCTEJGT�2CVTKEM�,QJPUVQPG�
���������PQVGF�VJCV�D[�VJG�
[GCT������VJGTG�YGTG������ETQUU�EWNVWTCN�OKUUKQP�CIGPEKGU�CPF�VJG�VGP�NCTIGUV�KPVGTFGPQOKPCVKQPCN�
CPF�KPVGTPCVKQPCN�CIGPEKGU�Ō�YJKEJ�JCF�DGVYGGP�VJGO�OQTG�VJCP��������OKUUKQPCTKGU�Ō�YGTG�CNN�
HTQO�VJG�9GUV��CV�NGCUV�KP�VJGKT�QTKIKPU�QT�VJG�NQECVKQPU�QH�VJGKT�JGCFSWCTVGTU��6JG�UCNKGPV�RQKPV�KU�
VJCV�OKUUKQP�CIGPEKGU� NQECVGF�KP�9GUVGTP�PCVKQPU�EQPVKPWG�VQ�JCXG�VJG�RTKOCT[�KPƀWGPEG�WRQP�
ETQUU�EWNVWTCN�OKUUKQP�UVTCVGI[�CPF�OGVJQFQNQI[��

�ĂƌůǇ�ƚŚĞŽůŽŐŝĐĂů�ŝŶŇƵĞŶĐĞƐ�ŽŶ�tǇĐůŝīĞ�'ůŽďĂů��ůůŝĂŶĐĞ
*KUVQTKECNN[��VJG�ITGCVGUV�VJGQNQIKECN�KPƀWGPEG�WRQP�VJG�9)#�TQUG�HTQO�KVU�TQQVU�KP�VJG�GXCPIGNKECN�UQKN�
QH�VJG�7PKVGF�5CVGU�QH�#OGTKEC�
75#��KP�VJG�GCTN[���VJ�EGPVWT[��6JKU�RGTURGEVKXG�UJCRGF�JQY�KVU�
75�UWRRQTVGTU�XKGYGF�VJG�EQPEGRV�QH�VJG�OKUUKQP�QH�)QF�
OKUUKQ�&GK��CPF��KP�VWTP��VJKU�HQTOGF�JQY�
VJG�QTICPKUCVKQP�WPFGTUVCPFU�VJG�OKUUKQ�&GK��6JKU�KUUWG�KU�ETWEKCN�DGECWUG�CIGPEKGU�HQTOGF�KP�VJKU�
GXCPIGNKECN�EQPVGZV�CTG�NCTIGN[�RTCIOCVKE�CPF�VGPF�VQ�XKGY�OKUUKQP�CU�ŎCNOQUV�GZENWUKXGN[�=CDQWV�
VJG?�XCTKQWU�VCUMU�VJG�EJWTEJ�KU�FQKPIŏ�
6GPPGPV�����������
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$GHQTG� RTQEGGFKPI� HWTVJGT�� KV� KU� KORQTVCPV� VQ� ENCTKH[� VJG�
FGXGNQROGPV� QH� VJG� 9)#�� KP� ������ 9KNNKCO� %COGTQP�
6QYPUGPF� HQTOGF� 9[ENKHHG� $KDNG� 6TCPUNCVQTU� 
�� [GCTU�
GCTNKGT� JG�JCF� HQTOGF� VJG� 5WOOGT� +PUVKVWVG� QH� .KPIWKUVKEU��
PQY� ECNNGF� 5+.� +PVGTPCVKQPCN��� 9[ENKHHG� YCU� RTKOCTKN[� CP�
#OGTKECP�QTICPKUCVKQP�WPVKN������YJGP�CP�KPVGTPCVKQPCN�DQF[�
YCU� HQTOGF� ECNNGF�9[ENKHHG� $KDNG� 6TCPUNCVQTU� +PVGTPCVKQPCN�

9$6+��CU�CP�QWVITQYVJ�QH�VJG�75�QTICPKUCVKQP��+P�������VJG�
KPVGTPCVKQPCN�DQF[�YCU�TGPCOGF�VJG�9[ENKHHG�)NQDCN�#NNKCPEG�

9)#���

dŚĞ�ŝŶŇƵĞŶĐĞ�ŽĨ�ƚŚĞ�'ƌĞĂƚ��ŽŵŵŝƐƐŝŽŶ
5KPEG�VJG�9)#�YCU�ſTUV�HQWPFGF��KVU�VJGQNQIKECN�JGTKVCIG�JCU�
KPƀWGPEGF�KVU�KPVGTRTGVCVKQP�QH�/CVVJGY������Ō���
CPF�TGNCVGF�
VGZVU�KP�VJG�)QURGNU�CPF�#EVU���6JKU�VGZV�JCU�QHVGP�DGGP�EKVGF�
GZENWUKXGN[�D[�#OGTKECP�GXCPIGNKECN�OKUUKQP�CIGPEKGU�CU�VJG�
Ŏ)TGCV�%QOOKUUKQPŏ��*QYGXGT��6KOQVJ[�6GPPGPV�
����������
QDUGTXGU�VJCV�VJG�)TGCV�%QOOKUUKQP�KU�ŎHTGSWGPVN[�VTGCVGF�CU�
CP�KUQNCVGF�RGTKEQRG��UGRCTCVGF�HTQO�VJG�TGUV�QH�VJG�IQURGN�CU�
YGNN�CU�VJG�NCTIGT�DKDNKECN�EQPVGZV�QH�VJG�OKUUKQ�&GK�ŏ�

5QOG� CWVJQTU� PQVG� VJCV� VJG� )TGCV� %QOOKUUKQP� VGZVU��
YJGP� TGOQXGF� HTQO� VJGKT� YKFGT� UETKRVWTCN� EQPVGZVU�� CTG�
ŎWPYKVVKPIN[� FGPWFGF� ���� QH� UQOG� QH� VJGKT� RQYGTŏ� 
-NCWDGT�
�� /CPGVUEJ� ����������� %JTKU� 9TKIJV� 
��������� QHHGTU� C�
OQFGTCVKPI� RGTURGEVKXG� D[� UVCVKPI� VJCV� GXGT[� IGPGTCVKQP��
YJGVJGT�%JTKUVKCPKUGF�QT�PQV��PGGFU� VQ�DG�FKUEKRNG�QTKGPVGF�
DGECWUG� ŎVJG� )TGCV� %QOOKUUKQP� KU� CP� GZRCPFKPI� CPF� UGNH�
TGRNKECVKPI�VCUM��PQV�C�VKEMKPI�ENQEM�HQT�VJG�GPF�VKOGU�ŏ

9KNNKCO�%CTG[� 
����Ō������� QHVGP� TGHGTTGF� VQ� CU� VJG� ŎHCVJGT�
QH�VJG�OQFGTP�OKUUKQPCT[�OQXGOGPVŏ��KPFKTGEVN[�TGHGTGPEGF�
/CVVJGY� �����Ō��� CU� VJG� DCUKU� HQT� JKU� WPFGTUVCPFKPI�
QH� GXCPIGNKUO�� *G� FGXGNQRGF� JKU� XKGY� KP� JKU� DQQMNGV��
Ŏ'PSWKT[� KPVQ� VJG�QDNKICVKQP�QH�%JTKUVKCPU� VQ�WUG�OGCPU� HQT�
VJG�EQPXGTUKQP�QH�JGCVJGPUŏ� 
%CTG[��������*KU� VJGUKU�YCU�VQ�
FGVGTOKPG�YJGVJGT��

VJG� EQOOKUUKQP� IKXGP� D[� QWT� .QTF� VQ� *KU� FKUEKRNGU� =KU?� UVKNN�
DKPFKPI�QP�WU��=VQ?�EQPUKFGT�VJG�RTCEVKECDKNKV[�QH�FQKPI�UQOGVJKPI�
OQTG� VJCP� KU� FQPG�� CPF� =VQ?� FKUEWUU� VJG� FWV[� QH� %JTKUVKCPU� KP�
IGPGTCN�QP�VJKU�OCVVGT��
*WPV����������

9JKNUV�%CTG[�JKOUGNH�PGXGT�WUGF�VJG�VGTO�Ŏ)TGCV�%QOOKUUKQPŏ��
LWUV�ŎEQOOKUUKQPŏ��JKU�EQPENWUKQP�YCU�VJCV�%JTKUVKCPU�PGGFGF�
VQ�YQTM�VQIGVJGT�VQ�VCMG�VJG�IQURGN�VQ�WPGXCPIGNKUGF�RGQRNG�

QT�VQFC[�YJCV�OKIJV�DG�ECNNGF�ŎWPTGCEJGF�RGQRNG�ITQWRUŏ���
#V� VJG� VKOG��%CTG[ŏU� DQQMNGV�YCU� C� ECVCN[UV� VJCV�OQVKXCVGF�
%JTKUVKCPU�KP�VJG�75#�CPF�7PKVGF�-KPIFQO�
7-��VQ�DGEQOG�
XKIQTQWU� KP� VJGKT�QDGFKGPEG� VQ� HWNſN� VJG�)TGCV�%QOOKUUKQP�

2GUMGVV���4COCEJCPFTC������������

%QPUGSWGPVN[�� C� EJCTCEVGTKUVKE� QH� OCP[� GXCPIGNKECNU� JCU�
DGGP�VQ�FKUVKPIWKUJ�VJGOUGNXGU�CU�RTKOCTKN[�TGURQPUKDNG�HQT�
EQORNGVKPI� VJG� )TGCV� %QOOKUUKQP� 
)CKNG[� �� %WNDGTVUQP�
����������5VKNN�QVJGTU�RQTVTC[�VJGKT�KPXQNXGOGPV�CU�ŎCHſTOKPI�
)QFŏU�ECNN�VQ�CP�CEEGNGTCVGF�JCTXGUV�KP�.CVKP�#OGTKEC��#HTKEC��

#UKC�CPF�'WTQRG�VJCV�TGƀGEVU�VJG�HTWKV�QH�VJQUG�YJQ�YGPV�KP�
RTGXKQWU�IGPGTCVKQPUŏ�
6GTT[��5OKVJ���#PFGTUQP����������

dŚĞ�ŝŶŇƵĞŶĐĞ�ŽĨ��ŝďůĞ�ŝŶƐƟƚƵƚĞƐ
6QYPUGPF�� 9[ENKHHGŏU� HQWPFGT�� ITGY� WR� KP� VJG� GCTN[� ��VJ�
EGPVWT[� YJGP� OCP[� $KDNG� KPUVKVWVGU� CPF� HCKVJ� OKUUKQP�
QTICPKUCVKQPU�KP�VJG�75#�YGTG�DGKPI�HQTOGF�
UVCTVKPI�KP�VJG�
NCVG� ��VJ� EGPVWT[��� +V� YCU� C� JCRR[� ŎOCTTKCIGŏ� DGVYGGP� VJG�
VYQ�DGECWUG�ŎVJG�$KDNG�KPUVKVWVGU�PWTVWTGF�C�WPKSWG�URKTKVWCN�
XKUKQP��CPF�VJG�HCKVJ�OKUUKQPU�RTQXKFGF�VJG�QWVNGV�HQT�RWVVKPI�
VJCV�XKUKQP�VQ�VJG�VGUVŏ�
5XGNOQG�����������6JGKT�FGXQVKQP�CPF�
\GCN�HQT�GXCPIGNKUO�HQNNQYGF�VJG�RTKPEKRNGU�VJG[�KPVGTRTGVGF�
KP�VJG�)TGCV�%QOOKUUKQP�RCUUCIGU�CPF�VJKU�XKGYRQKPV�ITGCVN[�
KPƀWGPEGF�6QYPUGPF�CU�YGNN��(QT�GZCORNG��YJGP�CTVKEWNCVKPI�
JKU�DWTFGP� HQT� VJG�WTIGPE[�QH�$KDNG� VTCPUNCVKQP��JG� VQNF�JKU�
EQNNGCIWGU�QH�JKU��

TGCN�EQPEGTP�QH�JCUVGPKPI�VJG�TGVWTP�QH�QWT�.QTF�CPF�VJG�EQOKPI�
QH� VJCV�)TGCV�&C[�YJGP�YG� ECP� NQQM�QWV�QP� VJG� VJTQPI�QH� VJG�
TGFGGOGF�HTQO�GXGT[�VTKDG�CPF�PCVKQP�CPF�NCPIWCIG��
*KDDGTF�
���������

'XCPIGNKECN�HGTXQWT�KP�VJG�GTC�QH�VJG�9$6ŏU�HQTOCVKQP�FGUVKPGF�
%JTKUVKCPU�VQ�UGG�VJGOUGNXGU�CU�TGURQPUKDNG�HQT�DTKPIKPI�VJG�
)TGCV�%QOOKUUKQP�VQ�EQORNGVKQP��QT�CV�NGCUV�FQKPI�VJGKT�RCTV�
VQ� CEEGNGTCVG� VJG� OKUUKQP� OCPFCVG�� 'XCPIGNKECNU� DGNKGXGF�
VJG[�RNC[GF�C�ETKVKECN�TQNG�KP�CEJKGXKPI�)QFŏU�YKNN�

6JG�$KDNG�KPUVKVWVGU�CPF�OKUUKQP�QTICPKUCVKQPU�DGNKGXGF�VJCV�
VJG�OKUUKQPCT[�RGTUQPKſGF�ŎC�PGCT�NGIGPFCT[�TQNGŏ�
5XGNOQG�
��������� KP� VJG� GXCPIGNKECN� OQXGOGPVŏU� RQUKVKXG� XKUKQP� QH�
KVUGNH��#V� VJG�JGCTV�QH� VJKU�QRVKOKUVKE�DGNKGH�YCU� VJG�EQPEGRV�
QH�C� ŎOCPKHGUV�FGUVKP[ŏ�VJCV�TGCEJGF�KVU�\GPKVJ�KP�����Ō������
+V� YGPV� DG[QPF� VJG� UEQRG� QH� VJG� )TGCV� %QOOKUUKQP� CPF�
GORNQ[GF� CP� 1NF� 6GUVCOGPV� WPFGTUVCPFKPI� QH� C� ŎEJQUGP�
RGQRNGŏ��&CXKF�$QUEJ�
������GNCDQTCVGU��

XKTVWCNN[� GXGT[� YJKVG� PCVKQP� TGICTFGF� KVUGNH� CU� DGKPI� EJQUGP�
HQT� C� RCTVKEWNCT� FGUVKP[� CPF� CU� JCXKPI� C� WPKSWG� EJCTKUOC� ���� ��
=%QPUGSWGPVN[?� C� URGEKſE� PCVKQP� YQWNF� FGXGNQR� VJG� EQPXKEVKQP�
VJCV�VJG[�JCF�CP�GZEGRVKQPCN�TQNG�VQ�RNC[�KP�VJG�CFXCPEGOGPV�QH�
VJG�MKPIFQO�QH�)QF�VJTQWIJ�VJG�OKUUKQPCT[�GPVGTRTKUG��
R������

dŚĞ�ŝŶŇƵĞŶĐĞ�ŽĨ�ĞĂƌůǇ�ϮϬƚŚ�ĐĞŶƚƵƌǇ�ŽƉƟŵŝƐŵ
#PQVJGT�HCEVQT�KP�OKUUKQP�GZRCPUKQP�YCU�VJG�QRVKOKUO�QH�VJG�
GCTN[���VJ�EGPVWT[��CU�GZRTGUUGF�D[�VJG�'FKPDWTIJ�/KUUKQPCT[�
%QPHGTGPEG�QH������YJGTG�VJG�FGNGICVGU�DGNKGXGF�VJG�YQTNF�
YCU�SWKVG�GCUKN[�YKPPCDNG�HQT�%JTKUV��

6JG� NGUUQP� HQT� WU� VQFC[� KU� VJCV�YJGPGXGT� VJG� EJWTEJ� 
CPF�
OKUUKQP�CIGPEKGU��UQWPFU�GZWDGTCPV�QT�VTKWORJCPV�CDQWV�VJG�
RTQITGUU�QH�VJG�GXCPIGNKUCVKQP�QH�VJG�YQTNF��KV�UJQWNF�RTQXKFG�
C�YCTPKPI�VQ�ECWVKQWUN[�GZCOKPG�CPF�NGCTP�HTQO�VJG�JKUVQT[�
QH� VJG� OKUUKQPCT[� GPVGTRTKUG�� +P� FQKPI� UQ�� QPG� PQVGU� VJCV�
RGTKQFU�QH�GZRCPUKQP�QH�VJG�IQURGN�CPF�VJGTGHQTG�VJG�EJWTEJ�
CTG�KPGXKVCDN[�HQNNQYGF�D[�VKOGU�QH�TGEGUUKQP��#PFTGY�9CNNU�

������Ō���� HQT� GZCORNG� KP� JKU� CPCN[UKU� QH� EJWTEJ� JKUVQT[��
PQVGU� VJCV� KV� KU� C� UGTKCN�RTQITGUUKQP� KP� VGTOU�QH�PGY�RGQRNG�
CPF�TGIKQPU�CFQRVKPI�VJG�%JTKUVKCP�HCKVJ�TCVJGT�VJCP�QPG�KP�
YJKEJ�VJG�EJWTEJ�EQPSWGTU�CPF�JQNFU�PGY�VGTTKVQT[�

WĂŐĞ�Ϯ�ŽĨ�ϴ
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dŚĞŽůŽŐŝĐĂů�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ůĂŶŐƵĂŐĞ
+P� VJG� CEEQWPV� QH� VJG� FC[� QH� 2GPVGEQUV� 
#E� ���� ,GYU� JCF�
ICVJGTGF� KP� ,GTWUCNGO� HTQO� CNN� QXGT� VJG�YQTNF� 
��� TGIKQPU�
CPF�EQWPVTKGU���6JG�*QN[�5RKTKV�UGVVNGF�QP�VJG�FKUEKRNGU�CPF�
OKTCEWNQWUN[� GORQYGTGF� VJGO� VQ� URGCM� VJG� NCPIWCIGU� QH�
CNN� YJQ� YGTG� TGRTGUGPVGF�� 6JKU� JCRRGPGF� UQ� FTCOCVKECNN[�
VJCV� OCP[� YJQ� YGTG� VJGTG� CEMPQYNGFIGF� ŎYG� JGCT� VJGO�
FGENCTKPI�VJG�YQPFGTU�QH�)QF�KP�QWT�QYP�VQPIWGU�ŏ�
#E��������
6JG�GXGPV�YCU�)QFŏU�KPKVKCVKXG�CPF�KV�ŎKORNKGF�VJG�TGXGTUCN�QH�
VJG� EQWTUG� QH� $CDGNŏ� 
)P� ����Ō��� DGECWUG�$CDGN� U[ODQNKUGF�
ŎVJG�INQDCN�TGDGNNKQP�CICKPUV�)QFŏ�
6GPPGPV�����������

6JG� GXGPV� KP� #EVU� �� FGOQPUVTCVGU� )QFŏU� CEEGRVCPEG� QH�
GXGT[QPGŏU� NCPIWCIG� CPF� JQY� JG� WUGU� GCEJ� VQ� DTKPI� CP�
CYCTGPGUU� QH� JKOUGNH�� #U� 6GPPGPV� 
���������� UVCVGU�� ŎCV�
2GPVGEQUV� ���� C� UOCNN�ITQWR�QH� ,GYKUJ� HQNNQYGTU�QH� ,GUWU�CTG�
DCRVK\GF� =UKE?� KPVQ� VJG� TGCNKV[� QH� VJG� KPſPKVG� VTCPUNCVCDKNKV[�
QH� VJG� IQURGN� HQT� GXGT[� NCPIWCIG� CPF� EWNVWTG�ŏ� 
.GUUNKG�
0GYDKIKP�
����������CFFU��Ŏ2GPVGEQUV�KU�QWT�DKDNKECN�YCTTCPV�
HQT�UC[KPI�VJCV�)QF�CEEGRVU�NCPIWCIG�ŏ�(WTVJGTOQTG��VJGTG�KU�
CP�GUEJCVQNQIKECN�HWNſNOGPV�YJGP�)QF�ICVJGTU�RGQRNG�HTQO�
GXGT[�VTKDG��NCPIWCIG�CPF�PCVKQP�DGHQTG�JKU�VJTQPG�
4X�������+V�
HQNNQYU�VJCV�VJG�2GPVGEQUV�GXGPV�GUVCDNKUJGU�VJG�VTCPUNCVCDKNKV[�
QH�VJG�IQURGN�CPF�VJG�KORQTVCPEG�)QF�RNCEGU�QP�VJG�XGTPCEWNCT�
NCPIWCIG�CU�C�RTKOCT[�OGCPU�QH� EQOOWPKECVKPI� VJG� VTWVJU�
QH�)QF�

6JG�CEEQWPV�QH�VJG�FC[�QH�2GPVGEQUV�CNUQ�TGKPHQTEGU�JQY�)QFŏU�
OKUUKQP�KU�FGRGPFGPV�WRQP�VJG�*QN[�5RKTKV��TGICTFNGUU�QH�CP[�
EWNVWTCN�� UQEKCN�� GEQPQOKE�� RQNKVKECN� CPF� NKPIWKUVKE� DCTTKGTU�
VJCV�GZKUV��6JKU�CEVKQP�KU�PQV�RCUUKXG�D[�VJG�5RKTKV��DWV�TCVJGT�
FGOQPUVTCVGU�JQY�VJG�5RKTKV�GORQYGTU�VJG�RGQRNG�QH�)QF�HQT�
CP�QWVYCTF�OQXGOGPV�VQ�VJG�PCVKQPU��CPF��CU�VJG[�FQ�UQ��VJG[�
GUVCDNKUJ�VJG�EJWTEJ�YJGTGXGT�VJG[�ICVJGT�

,ŝƐƚŽƌŝĐĂů�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ��ŝďůĞ�
ƚƌĂŶƐůĂƟŽŶ
6JG�VTCPUNCVCDKNKV[�QH�VJG�IQURGN�KU�VJG�MG[�VQ�CP�CRRTGEKCVKQP�
QH�YJ[�VJG�VTCPUNCVKQP�QH�VJG�$KDNG�KPVQ�VJG�NCPIWCIGU�QH�VJG�
YQTNF� KU� KORQTVCPV� KP� VJG�OKUUKQ�&GK�� +V� KNNWUVTCVGU� VJG�CEV�QH�
VJG�KPECTPCVKQP�DGECWUG�Ŏ)QF�EJQUG�VTCPUNCVKQP�CU�JKU�OQFG�
QH�CEVKQP�HQT� VJG�UCNXCVKQP�QH�JWOCPKV[ŏ� 
9CNNU�����������#U�
VJG�9QTF� DGECOG� ƀGUJ� 
,P� ������� ŎVJG� VTCPUNCVCDKNKV[� QH� VJG�
$KDNG�TGUVU�QP�=VJKU?�RTKQT�CEV�QH�VTCPUNCVKQPŏ�
9CNNU�����������
6JKU�EQPEGRV�QH�VTCPUNCVCDKNKV[�KU�ŎVJG�CDKNKV[�QH�VJG�IQURGN�VQ�
DG�CTVKEWNCVGF��TGEGKXGF��CRRTQRTKCVGF��CPF�TGRTQFWEGF�KPVQ�
C�RQVGPVKCNN[� KPſPKVG�PWODGT�QH� EWNVWTCN� EQPVGZVUŏ� 
6GPPGPV�
�����������

6JTQWIJQWV�VJG�JKUVQT[�QH�VJG�EJWTEJ��%JTKUVKCPU�JCXG�XKGYGF�
VJG�VTCPUNCVKQP�QH�VJG�$KDNG�KPVQ�VJG�NCPIWCIGU�QH�VJG�YQTNF�CU�
CP� KPFKURGPUCDNG� HQWPFCVKQP� HQT� VJG� UWUVCKPCDNG�OKUUKQP�QH�
)QF��6JKU� KU�PQV�C�UKORNG� VCUM��CU�9CNNU�YCTPU�� ŎVTCPUNCVKQP�
KU� VJG� CTV� QH� VJG� KORQUUKDNGŏ� FWG� VQ� VJG� TKUM[� EQORNGZKV[�
QH� VTCPUOKVVKPI� OGCPKPI� HTQO� ŎQPG� NKPIWKUVKE� OGFKWO� VQ�
CPQVJGTŏ�
����������

+H� �UV�EGPVWT[�%JTKUVKCPU� JCF� QPN[�RCUUGF� VJG� IQURGN� CNQPI�
VQ�WU�VQFC[�D[�OGCPU�QH�VJG�EWNVWTCN�ITKFU�VJCV�YGTG�WPKSWG�

VQ�VJGO��VJG�%JTKUVKCP�HCKVJ�YQWNF�JCXG�DGGP�TQDDGF�QH�VJG�
KPUKIJVU�QH�XCTKQWU�%JTKUVKCPU�UKPEG�VJGP��UWEJ�CU�'WTQRGCPU��
#UKCPU�� #HTKECPU� QT� .CVKP� #OGTKECPU�� #U� 6GPPGPV� UVCVGU��
ŎYG� JCXG� ICKPGF� OQTG� CPF� OQTG� KPUKIJVU� KPVQ� VJG� DGCWV[�
CPF� TGCNKV[� QH� ,GUWU� %JTKUVŏ� 
���������� HQT� VJG� XGT[� TGCUQP�
VJCV�%JTKUVKCPU�D[�CPF� NCTIG�JCXG� HQNNQYGF�VJG� ŎOKUUKQP�D[�
VTCPUNCVKQPŏ�QRVKQP�Ō�YKVJ�CNN� QH� VJG�RKVHCNNU� CPF�FCPIGTU�QH�
OKUVTCPUNCVKQPU�KP�OKPF�

�ŝďůĞ�ƚƌĂŶƐůĂƟŽŶ�ŚĂƐ�ďĞĞŶ�
ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ
dŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�^ĞƉƚƵĂŐŝŶƚ
6JG� CEVKXKV[� QH� VTCPUNCVKPI� VJG�$KDNG�� QT� CV� NGCUV� RQTVKQPU� QH�
KV��UVCTVGF�YKVJ�VJG�5GRVWCIKPV�� VJG�CPEKGPV�VTCPUNCVKQP�QH�VJG�
*GDTGY�1NF�6GUVCOGPV�KPVQ�-QKPG�)TGGM��6JG�YQTM�KU�VJQWIJV�
VQ�JCXG�EQOOGPEGF�RTKQT�VQ�����$%'��'XGPVWCNN[�KV�YGTG�VJG�
,GYU�QH�VJG�&KCURQTC�NKXKPI�KP�#NGZCPFTKC�YJQ��

JCF�CDCPFQPGF�VJG� NCPIWCIG�QH� VJGKT� HCVJGTU� =CPF�VJQWIJV?� VJCV�
VJG�QPN[�YC[�VQ�RTGUGTXG�VJG�TGNKIKQWU�NGICE[�QH�VJGKT�CPEGUVQTU�
YCU� VQ� VTCPUNCVG� KV� KPVQ� VJG� HQTGKIP� NCPIWCIG� VJCV� VJG[� WUG��

/CTEQU����������

6JGUG� ,GYU� YGTG� DKNKPIWCN� CPF� VJGKT� VTCPUNCVKQP� YCU� VQ�
CFFTGUU� VJG� NKVWTIKECN� CPF� GFWECVKQPCN� PGGFU� QH� VJG� ,GYU�
NKXKPI�KP�ŎVJG�)TGGM�YQTNF�YKVJ�C�JKIJ�RTQRQTVKQP�QH�)TGGM�
URGCMKPI�,GYU�YJQ�FKF�PQV�MPQY�VJG�QTKIKPCN�NCPIWCIG�QH�VJG�
UETKRVWTGUŏ�
/CTEQU�����������

1PEG�VJG�$KDNG�YCU�VTCPUNCVGF�� KV�YCU�EQRKGF�QXGT�CPF�QXGT�
D[�UETKDGU�CPF�FKUVTKDWVGF�YKFGN[�CTQWPF�VJG�/GFKVGTTCPGCP�
CTGC�� +V� UJQWNF�DG�RQKPVGF�QWV� VJCV� VJG�.::�YCU�CEVWCNN[�C�
ŎEQNNGEVKQP�QH� VTCPUNCVKQPU�FGRGPFKPI�QP� VJG�DQQM� =TGUWNVKPI�
KP?�C�YJQNG�ICOWV�QH�VTCPUNCVKQP�VGEJPKSWGU�YJKEJ�TWP�HTQO�
NKVGTCN� VTCPUNCVKQP� 
KPENWFKPI� VTCPUNKVGTCVKQP�� VQ� RCTCRJTCUGŏ�

/CTEQU�����������+V�YCU�HTQO�VJG�5GRVWCIKPV�VJCV�,GUWU�SWQVGF�
KP�VJG�IQURGN�CEEQWPVU�

6JQUG� HQNNQYKPI� VTCFKVKQPCN� ,WFCKUO�GXGPVWCNN[� CDCPFQPGF�
VJG�5GRVWCIKPV�CPF�UVCVGF�VJCV�VJG�6QTCJ�EQWNF�PQV�DG�CFCRVGF�
KPVQ�)TGGM��$[�VJGP�VJG�5GRVWCIKPV�YCU�NCTIGN[�KP�VJG�JCPFU�QH�
*GNNGPKUVKE�)GPVKNG�DGNKGXGTU��YJGTG�VJGUG�UETKRVWTGU�GPLQ[GF�
C�PGY� HWPEVKQP��DGEQOKPI� ŎCP�CWVJQTKVCVKXG� UQWTEGDQQM� HQT�
)TGGM� %JTKUVKCPU� UGGMKPI� VQ� DWKNF� C� EQJGTGPV� YQTNF� XKGYŏ�

9CNNU����������

:ĞƐƵƐ͛�ƚĞĂĐŚŝŶŐƐ�ĂŶĚ�WĂƵů͛Ɛ�ǁƌŝƟŶŐƐ
6JG� CEEQWPVU� CDQWV� VJG� NKHG� CPF� VGCEJKPIU� QH� ,GUWU� YGTG�
EKTEWNCVGF�QTCNN[�HTQO�RGTUQP�VQ�RGTUQP��&WTKPI���Ō���%'��VJG�
#RQUVNG�2CWNŏU� NGVVGTU�YGTG�GKVJGT�YTKVVGP�KP�-QKPG�)TGGM�QT�
FKEVCVGF�VQ�UETKDGU�YJQ�VTCPUETKDGF�VJGO�
9GIPGT������������
5ETKDGU�TGEQRKGF�VJGO�D[�JCPF��OCMKPI�VJGO�OQTG�TGCFKN[�
CXCKNCDNG� CPF� VJG[�YGTG� TGCF� KP� VJG�OGGVKPIU� QH� VJG� GCTN[�
EJWTEJ�

+P� VJG� GCTN[� EJWTEJ� VJG� WUG� QH� VJG� $KDNG� YCU� EQPUKFGTGF�
PGEGUUCT[�HQT�GXGT[�%JTKUVKCP��6JG�EJWTEJ�HCVJGTU�GORJCUKUGF�
$KDNG� TGCFKPI��YJKEJ� KP� VWTP�GPEQWTCIGF�RGQRNG� VQ�DGEQOG�
NKVGTCVG��(QT�VJQUG�YJQ�YGTG�PQV�NKVGTCVG��VJG�$KDNG�YCU�TGCF�
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RWDNKEN[�DGECWUG� KV�YCU�EQPUKFGTGF�CU�GUUGPVKCN� HQT�FGGRGPKPI�
VJG�URKTKVWCN�NKHG�QH�KPFKXKFWCN�%JTKUVKCPU�CPF�VJG�EJWTEJ�

�ĂƌůǇ�ŝŶŇƵĞŶĐĞ�ŽĨ��ŝďůĞ�ƚƌĂŶƐůĂƟŽŶ
-YCOG� $GFKCMQ� 
������ FGUETKDGU� VJG� KPƀWGPEG� QH� $KDNG�
VTCPUNCVKQP�QP�VJG�ITQYVJ�QH�VJG�EJWTEJ��

%JTKUVKCPKV[� COQPI� CNN� TGNKIKQPU�� KU� VJG� OQUV� EWNVWTCNN[�
VTCPUNCVCDNG�� JGPEG� VJG� OQUV� VTWN[� WPKXGTUCN�� DGKPI� CDNG� VQ�
DG� CV� JQOG� KP� GXGT[� EWNVWTCN� EQPVGZV� YKVJQWV� KPLWT[� VQ� KVU�
GUUGPVKCN�EJCTCEVGT��
R�����

.COKP� 5CPPGJ� 
��������� GNCDQTCVGU�� VJG� IQURGN� KU� KP� HCEV� C�
ŎVTCPUNCVGF�XGTUKQP�QH�VJG�OGUUCIG�QH�,GUWU��CPF�VJCV�OGCPU�
%JTKUVKCPKV[� KU� C� VTCPUNCVGF� TGNKIKQP� YKVJQWV� C� TGXGCNGF�
NCPIWCIG�ŏ

6JKU� EQOOGPV� RTQXKFGU� CP� KORQTVCPV� VJGQNQIKECN�
OKUUKQNQIKECN� LWUVKſECVKQP� HQT� $KDNG� VTCPUNCVKQP� VJCV� UVCTVGF�
YKVJ�VJG� KPECTPCVKQP��#V�VJCV� VKOG�)QF�DGECOG�JWOCP�CPF�
ŎFKXKPKV[�YCU�VTCPUNCVGF�KPVQ�JWOCPKV[��CU�VJQWIJ�JWOCPKV[�
YCU�VJG�TGEGRVQT�NCPIWCIGŏ�
9CNNU�����������6JKU�ŎVTCPUNCVKQPŏ�
CEV�GPCDNGF�%JTKUV�VQ�DG�DQTP�CU�C�RGTUQP�KP��UV�EGPVWT[�,GYKUJ�
2CNGUVKPG�� 6JTQWIJ� VJG� EQPVKPWKPI� EJCNNGPIG� QH� VJG� )TGCV�
%QOOKUUKQP��RGQRNG�HTQO�CNN�PCVKQPU�CTG�VQ�DG�OCFG�%JTKUVŏU�
FKUEKRNGU�� 'CEJ� IGQITCRJKE� CPF� EWNVWTCN� EQPVGZV� PGGFU� VQ�
DG� EQPUKFGTGF� DGECWUG� ŎVJG� ſTUV� FKXKPG� CEV� QH� VTCPUNCVKQP�
KPVQ�JWOCPKV[� ����IKXGU�TKUG� VQ�C�EQPUVCPV�UWEEGUUKQP�QH�PGY�
VTCPUNCVKQPUŏ�
9CNNU����������

�ŝďůĞ�ƚƌĂŶƐůĂƟŽŶ�ƐŝŶĐĞ�ƚŚĞ�ϭϵƚŚ�
ĐĞŶƚƵƌǇ
5KPEG� VJG� OQFGTP� OKUUKQPCT[� OQXGOGPV� QH� VJG� RCUV� ����
[GCTU��C�OQPWOGPVCN�GHHQTV�JCU�VCMGP�RNCEG�KP�VTCPUNCVKQP��UQ�
VJCV�EWTTGPVN[�VJGTG�CTG�QXGT������NCPIWCIGU�VJCV�JCXG�CV�NGCUV�
QPG�DQQM�QH�VJG�$KDNG��

/ŵƉĂĐƚ�ŽŶ�ƚŚĞ��ĨƌŝĐĂŶ�ĐŽŶƟŶĞŶƚ
5CPPGJ�
����������GZRNQTGU�VJG�GHHGEVU�QH�$KDNG�VTCPUNCVKQP�CPF�
VJG�URTGCF�QH�VJG�IQURGN�QXGT�VJG�RCUV�����[GCTU�KP�#HTKEC�CPF�
PQVGU�VJCV�CNN�#HTKECP�NCPIWCIGU�ŎOC[�EQPſFGPVN[�DG�CFQRVGF�
HQT� )QFŏU� YQTF�� C� UVGR� VJCV� CNNQYU� OKUUKQPCTKGU� CPF� NQECN�
CIGPVU� VQ� EQNNCDQTCVG�� KH� UQOGVKOGU� WPGXGPN[�� KP� VJG�OKUUKQ�
&GK�ŏ� 6JG� VTCPUNCVCDKNKV[� QH� VJG�$KDNG� GORQYGTU�RGQRNG� CPF�
UQEKGVKGU�VQ�DG�DGVVGT�GSWKRRGF�VJTQWIJ�VJGKT�XGTPCEWNCTU�VQ�
FGCN�YKVJ�EJCPIGU�DTQWIJV�WRQP�VJGO�D[�QWVUKFG�KPƀWGPEGU�
CPF�CFCRV�VQ�VJGKT�EJCPIKPI�EQPVGZVU��6JKU�KU�RQUUKDNG�DGECWUG�
ŎVTCPUNCVCDKNKV[�CESWKTGF�C� NKHG�QH� KVU�QYP��YJKEJ� VTCPUNCVQTU�
EQWNF�PQV�EQPVTQNŏ�
5CPPGJ������������

6JG� RQUKVKXG� GHHGEV� QH� $KDNG� VTCPUNCVKQP� KP� VJG� XGTPCEWNCTU�
QH� #HTKEC� KU� CVVTKDWVGF� VQ� JQY� VJG� IQURGN� KU� UQ� TGCFKN[�
VTCPUNCVCDNG�� 6JKU� KU� DGECWUG� VJG� OGUUCIG� QH� VJG� $KDNG�
FGOQPUVTCVGU� C� ŎTGHWUCN� QH� C� őUCETGFŒ� NCPIWCIG� =CPF� KV?�
FGXGNQRGF� C� őXGTPCEWNCTŒ� HCKVJŏ� 
$GFKCMQ� ���������� 5CPPGJ�

���������QDUGTXGU� VJCV� ŎYKVJQWV� VTCPUNCVKQP� VJGTG�YQWNF�DG�

PQ� %JTKUVKCPKV[� QT� %JTKUVKCPU�� 6TCPUNCVKQP� KU� VJG� EJWTEJŏU�
DKTVJOCTM�CU�YGNN�CU� KVU�OKUUKQPCT[�DGPEJOCTM�� VJG�EJWTEJ�
YQWNF�DG�WPTGEQIPK\CDNG�=UKE?�QT�WPUWUVCKPCDNG�YKVJQWV�KV�ŏ

/ŵƉĂĐƚ�ƵƉŽŶ�ĐƌŽƐƐͲĐƵůƚƵƌĂů�ŵŝƐƐŝŽŶ
6JG� CXCKNCDKNKV[� QH� XGTPCEWNCT� UETKRVWTGU� JCU� DGGP� VJG�
ITQWPFYQTM� HQT� GHHGEVKXG� ETQUU�EWNVWTCN� OKUUKQP� UKPEG� ŎVJG�
EQORNKECVGF� VCUM�QH� VTCPUNCVKPI� VJG�$KDNG�ŗ�JCU� UQOGVKOGU�
DGGP� CP� QWVITQYVJ� QH� OKUUKQP� CEVKXKV[� =CPF?� UQOGVKOGU�
VJG� GPVGTKPI� YGFIGŏ� 
5OCNNG[� ���������� 6JG� URKTKVWCN�
WPFGTUVCPFKPI� ICKPGF� HTQO� VJG� XGTPCEWNCT� UETKRVWTGU�
GPEQWTCIGU� JCTOQP[� YKVJKP� VJG� GOGTIKPI� %JTKUVKCP�
EQOOWPKVKGU�� 6JTQWIJ� TGCFKPI� CPF� WPFGTUVCPFKPI� VJG�
VTCPUNCVGF� UETKRVWTG�� RGQRNG� CTG� OCFG� CYCTG� QH� )QF� CPF�
JKU�FGUKTG�VQ�JCXG�C�TGNCVKQPUJKR�YKVJ�VJGO��6JG[�ECP�CRRN[�
UETKRVWTG�VQ�VJGKT�FCKN[�NKHG�CPF��YKVJ�VTCKPKPI�CPF�UVWF[��FQ�
VJGQNQI[�KP�VJGKT�EWNVWTCN�EQPVGZVU��

#U�C�TGUWNV�QH�VJG�GZVTCQTFKPCT[�GHHQTVU�QH�%JTKUVKCP�NKPIWKUVU�
CPF� VTCPUNCVQTU�� ŎOQTG� RGQRNG� RTC[� CPF� YQTUJKR� KP� OQTG�
NCPIWCIGU�KP�%JTKUVKCPKV[�VJCP�KP�CP[�QVJGT�TGNKIKQPŏ�
5CPPGJ�
����������#�TGNCVGF�DGPGſV�KU�VJCV�%JTKUVKCPU�JCXG�RTQFWEGF�
OQTG� ITCOOCTU� CPF� FKEVKQPCTKGU� QH� VJG�YQTNFŏU� NCPIWCIGU�
VJCP�CP[�QVJGT�ECWUG�
5CPPGJ����������

#�RTKOCT[�EQPEGTP�QH�$KDNG�VTCPUNCVKQP�KU�VJCV�KV�TGRTGUGPVU�VJG�
NCPIWCIG�QH�VJG�JGCTV��6JKU�KU�VJG�NCPIWCIG�VJCV�VJG�OCLQTKV[�
QH�RGQRNG�KP�C�IKXGP�GVJPQ�NKPIWKUVKE�ITQWR�OQUV�GHHGEVKXGN[�
EQOOWPKECVG�YKVJ�QP�RGTUQPCN� CPF�FGGR� URKTKVWCN�OCVVGTU��
$GFKCMQ�
���������UVCVGU��ŎYJGPGXGT�9GUVGTP�OKUUKQPCTKGU�����
OCFG� VJG� 5ETKRVWTGU� CXCKNCDNG� VQ� CP�#HTKECP�RGQRNG� KP� VJCV�
RGQRNGŏU�QYP�NCPIWCIG��VJG[�YGCMGPGF�CP[�9GUVGTP�DKCU�KP�
VJGKT�RTGUGPVCVKQP�QH�VJG�)QURGN�ŏ�6JG�EQPUGSWGPEG�YCU�VJCV�
#HTKECP�%JTKUVKCPU�ŎEQWNF�VTWN[�ENCKO�VJG[�YGTG�JGCTKPI�)QF�
URGCM�VQ�VJGO�KP�VJGKT�QYP�NCPIWCIGŏ�
$GFKCMQ����������

6JG�NCVG�'WIGPG�0KFC�
����Ō������YQTMGF�YKVJ�QVJGT�UEJQNCTU�
CPF�$KDNG� VTCPUNCVQTU� VQ� KORTQXG�VJG� VJGQT[�CPF�RTCEVKEG�QH�
$KDNG� VTCPUNCVKQP��*G� DQTTQYGF� EQPEGRVU� HTQO� VJG� ſGNFU� QH�
NKPIWKUVKEU�� EWNVWTCN� UVWFKGU�� EQOOWPKECVKQP� UEKGPEGU� CPF�
RU[EJQNQI[� VQ� FGXGNQR� C� ŎRTCEVKECN� CRRTQCEJ� VQ� VTCPUNCVKQP�
VJCV�JG�ECNNGF�F[PCOKE�GSWKXCNGPEG�QT�HWPEVKQPCN�GSWKXCNGPEG��
VJG� IQCN� QH� YJKEJ� YCU� VQ� OCMG� VJG� VTCPUNCVKQP� ENGCT� CPF�
WPFGTUVCPFCDNG� CU�YGNN� CU� CEEWTCVGŏ� 
5VKPG� ����������0KFCŏU�
KPƀWGPEG�JCU�DGGP�UGGP�KP�OQUV�RQRWNCT�$KDNG�VTCPUNCVKQPU�KP�
OCLQT�CU�YGNN�CU�NGUUGT�MPQYP�NCPIWCIGU��

dŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ůŝƚĞƌĂĐǇ
6JG� VYKP� GHHQTV� CEEQORCP[KPI� $KDNG� VTCPUNCVKQP� KU� NKVGTCE[��
YJKEJ�KU�DWKNV�QP�VJG�HQWPFCVKQP�QH�NKPIWKUVKEU��6JGUG�TGNCVGF�
ſGNFU�JCXG�DGGP�ITGCVN[�KPƀWGPEGF�D[�OKUUKQPCTKGU��&WTKPI�
VJG� EGPVWTKGU� QH� WRJGCXCN� CPF� GZRCPUKQP� QH� VJG� EJWTEJ��
OKUUKQPCTKGU�ŎDGECOG�RKQPGGTU�QH�NKPIWKUVKE�FGXGNQROGPV�ŗ�
=CPF?�VJG�TGUWNVKPI�NKVGTCE[��JQYGXGT�NKOKVGF��RTQFWEGF�UQEKCN�
CPF�EWNVWTCN�VTCPUHQTOCVKQPŏ�
5CPPGJ�����������

1PG�QH�VJG�EJCNNGPIGU�HQT�URGCMGTU�QH�UOCNNGT�NCPIWCIGU�KU�JQY�
NKVGTCE[� ECORCKIPU� D[� IQXGTPOGPVU� CPF� QVJGT� KPUVKVWVKQPU� CTG�
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WĂŐĞ�ϱ�ŽĨ�ϴ

EQPFWEVGF�� GURGEKCNN[� KH� VJG� PCVKQPCN� QT� TGIKQPCN� NCPIWCIGU�
CTG�WUGF��-��&CXKF�*CTTKUQP�
����������YCTPU�� ŎOCP[�UOCNN�
NCPIWCIGU�YKNN�XCPKUJ�YKVJQWV�GXGT�JCXKPI�NKVGTCVG�URGCMGTU�
=DGECWUG?� UOCNN� NCPIWCIGU� CTG� UGNFQO� KPENWFGF� KP� PCVKQPCN�
NKVGTCE[� ECORCKIPU�ŏ� #P� WPHQTVWPCVG� EQPUGSWGPEG� KU� VJCV�
NKVGTCE[� KP� NCTIGT�CPF�QT�PCVKQPCN� NCPIWCIGU�QHVGP�TGUWNVU� KP�
VJG�CDCPFQPOGPV�QH�VJG�UOCNNGT�NCPIWCIGU�

0QV� CNN� UQEKGVKGU� CTG� EQOHQTVCDNG�YKVJ� TGCFKPI� CPF�YTKVKPI�
DGECWUG�QH�VJGKT�QTCN�VTCFKVKQPU��+V�KU�VJGTGHQTG�KORQTVCPV�VJCV�
QTCN� UVTCVGIKGU� VQ� KPVTQFWEG� VJG� VJGOGU� CPF� UVQTKGU� QH� VJG�
$KDNG� CTG�FQEWOGPVGF� CPF� KORNGOGPVGF� HQT� UWEJ� UQEKGVKGU��
9JGP� VJKU� KU� VJG� NGCF� UVTCVGI[�� ,GPMKPU� PQVGU�� ŎNGCTPKPI� VQ�
TGCF�VJG�VGZV�KU�C�NCVGT��CPF�PQV�KPGXKVCDNG��RJCUG�QH�%JTKUVKCP�
FGXGNQROGPVŏ�
����������

'ůŽďĂůŝƐĂƟŽŶ�ĂŶĚ�ŵŝƐƐŝŽŶ
/WEJ� JCU� DGGP� YTKVVGP� CDQWV� VJG� VQRKE� QH� INQDCNKUCVKQP�
DGECWUG�KVU�GHHGEVU��DQVJ�RQUKVKXG�CPF�PGICVKXG��CTG�HGNV�YKVJ�
ITGCV� KORCEV�QP�GXGT[�EQTPGT�QH�VJG�RNCPGV��)NQDCNKUCVKQP�KU�
FGſPGF�CU�CP��

KPETGCUKPI� KPVGTEQPPGEVGFPGUU�� UQ� VJCV� GXGPVU� CPF�
FGXGNQROGPVU�KP�QPG�RCTV�QH�VJG�YQTNF�CTG�CHHGEVGF�D[��JCXG�
VQ�VCMG�CEEQWPV�QH��CPF�CNUQ�KPƀWGPEG��KP�VWTP��QVJGT�RCTVU�QH�
VJG�YQTNF��
6KRNCF[���������

6JG�JGCTV�QH�INQDCNKUCVKQP�KU� ŎVJG�URTGCF�QH�VJKU�GEQPQOKUVKE�
EWNVWTG� VJTQWIJQWV� VJG� YQTNF� CPF� VJG� CVVGORV� VQ� UGEWTG�
FQOKPCPEG�COQPI�CNN�RGQRNGU�GXGT[YJGTGŏ�
5OKVJ�����������
5QOG� TGHGT� VQ� VJKU� CU� ŎINQDCN� WPKſECVKQPŏ� VJTQWIJ� VJG�
ŎWPHGVVGTGF�GZRCPUKQPŏ�QH�HTGG�OCTMGV�GEQPQOKGU�
)CKNNCTFGV\�
����������

#PVJQP[� )KFFGPU� JCU� YTKVVGP� OWEJ� QP� VJG� VQRKE� QH�
INQDCNKUCVKQP� CPF� HTQO� JKU� GZRGTKGPEG� UVCVGU� VJCV� KV� ŎPQV�
QPN[� RWNNU� WRYCTFU�� DWV� CNUQ� RWUJGU� FQYPYCTFU�� ETGCVKPI�
PGY� RTGUUWTGU� HQT� NQECN� CWVQPQO[ŏ� 
���������� #U� C� TGUWNV�
ŎNQECN� PCVKQPCNKUOU� URTKPI� WR� CU� C� TGURQPUG� VQ� INQDCNKUKPI�
VGPFGPEKGU�� CU� VJG� JQNF� QH� QNFGT� PCVKQP�UVCVGU� YGCMGPUŏ�

)KFFGPU�����������)NQDCNKUCVKQP�KU�VJGTGHQTG�C�HCEVQT�DGJKPF�
VJG� TGPGYCN� QH� EWNVWTGU� CPF� VJGKT� VTCFKVKQPU� KP� XCTKQWU�
EQWPVTKGU��*QYGXGT��QPG�QH�VJG�RTQDNGOU�YKVJ�INQDCNKUCVKQP�
KU�VJCV�KV�QHVGP�NGCFU�VQ�VJG�FGUVTWEVKQP�QH�NQECN�EWNVWTGU�CPF�
TGUWNVU�KP�C�YKFGPKPI�ICR�KP�YGCNVJ�CPF�RQXGTV[��6JKU�ETGCVGU�
CP�GPXKTQPOGPV�QH�YKPPGTU�CPF�NQUGTU�YJGTG�C�HGY�SWKEMN[�
RTQURGT�DWV�VJG�OCLQTKV[�CTG�ŎEQPFGOPGF�VQ�C�NKHG�QH�OKUGT[�
CPF�FGURCKTŏ� 
)KFFGPU� ����������)NQDCNKUCVKQP� DTKPIU� UQEKCN�
WRJGCXCN� DGECWUG�QH� EWNVWTCN� CPF� TGNKIKQWU�FKHHGTGPEGU� VJCV�
FGH[�KPVGITCVKQP��+V�URCYPU�ŎFGGR�RNWTCNKUO�VJCV�QHVGP�UGGOU�
WPDTKFIGCDNGŏ� CPF� ETGCVGU� ŎXKQNGPV� VTKDCNKUOŏ� CNQPI� YKVJ�
TGNKIKQWU�HWPFCOGPVCNKUO�
)CKNNCTFGV\������������

9JKNUV�HWPFCOGPVCNKUO�JCU�CNYC[U�DGGP�C�RCTV�QH�VJG�%JTKUVKCP�
EJWTEJ��EWTTGPV�YQTNF�TGNKIKQPU�JCXG�ŎHWPFCOGPVCNKUVUŏ�YJQ�
CTG� TGCEVKPI� VQ� INQDCNKUCVKQP� KP� XCTKQWU� OCPPGTU�� )KFFGPU�

������FGſPGU�HWPFCOGPVCNKUO�CU��

C�TGVWTP�VQ�DCUKE�UETKRVWTGU�QT�VGZVU��UWRRQUGF�VQ�DG�TGCF�KP�
C� NKVGTCN� OCPPGT� =YKVJ?� VJG� FQEVTKPGU� FGTKXGF� HTQO� UWEJ� C�
TGCFKPI�DG�CRRNKGF�VQ�UQEKCN��GEQPQOKE�QT�RQNKVKECN�NKHG��
R������

6JKU�KU�KP�VJG�JCPFU�QH�VJQUG�YJQ�IWCTF�VTCFKVKQP�CPF�DGNKGXG�
VJG[� CNQPG� MPQY� JQY� VQ� FGHGPF� CPF� RTQVGEV� VJG� DGNKGHU��
)KFFGPU�
���������YCTPU�CDQWV�VJG�FCPIGT�QH�HWPFCOGPVCNKUO�
CPF�KVU�CHHGEVU�WRQP�UQEKGV[��

�ĂůĂŶĐŝŶŐ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ŐůŽďĂůŝƐĂƟŽŶ�ƵƉŽŶ�
ŵŝƐƐŝŽŶ
6JG� EJCNNGPIGU� HTQO� INQDCNKUCVKQP� TGSWKTG� C� VJQWIJVHWN�
TGURQPUG�HTQO�VJG�EJWTEJ��$WNWU�)CNCFKOC�UWIIGUVU�VJGTG�CTG�
VJTGG�YC[U�QH�TGURQPFKPI��
���TGLGEV�CNN�CURGEVU�QH�INQDCNKUCVKQP�
CPF�XKGY�VJGO�CU�UGEWNCT�VTGPFU��
���GODTCEG�INQDCNKUCVKQPŏU�
ŎTGNCVKXKUO� CPF� RNWTCNKUOŏ� YJKEJ� NGCFU� VQ� C� ŎHWPFCOGPVCN�
VTCPUHQTOCVKQP�QH�TGNKIKQWU�DGNKGHUŏ��QT�
���YKUGN[�GPICIG�YKVJ�
VJG�EJCNNGPIGU�RTGUGPVGF�D[�INQDCNKUCVKQP�[GV�DG�KPHQTOGF�D[�
DKDNKECN�VTWVJU�VJCV�KPXQNXG�ŎVCEV��ETGCVKXKV[��CPF�GURGEKCNN[�VJG�
GPCDNGOGPV�QH�VJG�*QN[�5RKTKVŏ�
6KRNCF[�����������

#�PQVKEGCDNG�QWVEQOG�QH�INQDCNKUCVKQP�HQT�VJG�9)#�KU�UWOOGF�
WR�KP�VJG�RQRWNCT�UNQICP�HTQO�VJG�.CWUCPPG�/QXGOGPV�VJCV�
OKUUKQP� KU� HTQO� ŎGXGT[QPG� VQ� GXGT[YJGTG�ŏ� 6JKU� FGUETKDGU�
VJG� $KDNG� VTCPUNCVKQP� OQXGOGPV� VQFC[�� GZGORNKſGF� D[� VJG�
EQORQUKVKQP�QH�VJG�9)#��YJKEJ�JCU�QXGT�����QTICPKUCVKQPU�
HTQO� 'WTQRG�� VJG� #OGTKECU�� VJG� 2CEKſE� +UNCPFU�� #UKC� CPF�
#HTKEC��'XGP�VJG�PCOG�QH�VJG�9)#�KVUGNH�TGƀGEVU�VJKU�EJCPIG�
Ō�OQXKPI�HTQO�VJG� VGTOKPQNQI[�QH� Ŏ+PVGTPCVKQPCNŏ� VQ� VJCV�QH�
Ŏ)NQDCNŏ��6JKU�PGY�GORJCUKU�KU�PGEGUUCT[�DGECWUG�VJG�9)#�
JCU�TGEQIPKUGF�VJG�KORQTVCPEG�CPF�KPƀWGPEG�QH�VJG�OKUUKQ�&GK�
KP�VJG�9)#ŏU�INQDCN�RGTURGEVKXG��

+P� VJG� EQPVGZV� QH� VJG� 9)#�� VJG� VGTO� Ŏ)NQDCN� #NNKCPEGŏ�
UKIPKſGU�C�FGUKTG� VQ�DTKPI�XCTKQWU�CPF�OWNVKRNG�RCTVPGTU� VQ�
VJG� VCDNG� HQT� ETGCVKXG�� EQNNCDQTCVKXG� VJKPMKPI�� YQTMKPI� CPF�
RTQDNGO� UQNXKPI�� 6JG� 9)#� YCU� PQV� ETGCVGF� VQ� RTGUETKDG�
KUUWGU�CPF�UVTCVGIKGU�HQT�QVJGTU��PQT�KU�KV�C�RTKOCTKN[�9GUVGTP�
QTICPKUCVKQP�YKUJKPI�VQ�GZRCPF�KVU�VGTTKVQT[�YQTNFYKFG��1P�
VJG�EQPVTCT[�� KV� KU�CP�CNNKCPEG�QH� NKMG�OKPFGF��[GV�GZVTGOGN[�
FKXGTUG� QTICPKUCVKQPU� CPF� OQXGOGPVU� CTQWPF� VJG� YQTNF��
CVVGORVKPI�VQ�VJKPM�CPF�YQTM�WPFGT�)QFŏU�FKTGEVKQP�

DŝƐƐŝŽůŽŐŝĐĂů�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�
sŝƐŝŽŶ�ϮϬϮϱ�
6JG�9)#ŏU�CKO�KU�VQ�UGG�C�$KDNG�VTCPUNCVGF�HQT�GCEJ�NCPIWCIG�
ITQWR� KP� VJG� YQTNF� VJCV� PGGFU� KV�� 6Q� CEEQORNKUJ� VJKU�� VJG�
9)#� FQGU� PQV� QRGTCVG� KP� C� XCEWWO�� +V� KU� RQUKVKXGN[� QT�
CFXGTUGN[�CHHGEVGF�D[�VTGPFU�KPENWFKPI�VJG�EJWTEJ��VJG�YQTNF�
CPF�VJTQWIJ�KPƀWGPEGU�QH�INQDCNKUCVKQP��

#V� 9$6+ŏU� 
UKPEG� VJG� PCOG� YCU� PQV� EJCPIGF� WPVKN� ������
%QPXGPVKQP�KP�������FGNGICVGU�DQNFN[�UGV�C�PGY�FKTGEVKQP�HQT�
VJG�QTICPKUCVKQP� KP�C� TGUQNWVKQP�ECNNGF� Ŏ8KUKQP�����ŏ��YJKEJ�
TGCFU��

/QVKXCVGF�D[�VJG�RTGUUKPI�PGGF�HQT�CNN�RGQRNGU�VQ�JCXG�CEEGUU�
VQ�VJG�9QTF�QH�)QF�KP�C�NCPIWCIG�VJCV�URGCMU�VQ�VJGKT�JGCTVU��
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CPF�TGCHſTOKPI�QWT�JKUVQTKE�XCNWGU�CPF�QWT�VTWUV�KP�)QF�VQ�
CEEQORNKUJ� VJG� KORQUUKDNG��YG� GODTCEG� VJG� XKUKQP� VJCV� D[� VJG�
[GCT������C�$KDNG�VTCPUNCVKQP�RTQLGEV�YKNN�DG�KP�RTQITGUU�HQT�GXGT[�
RGQRNG� ITQWR� VJCV� PGGFU� KV��9G�CEMPQYNGFIG� VJCV� VJKU� ECPPQV�
DG� CEEQORNKUJGF� UKORN[� D[� QWT� YQTMKPI� JCTFGT� QT� FQKPI�
OQTG�QH�YJCV�YG�CTG�PQY�FQKPI��+V�YKNN�TGSWKTG�WU�VQ�OCMG�
UKIPKſECPV�EJCPIGU�KP�QWT�CVVKVWFGU�CPF�YC[U�QH�YQTMKPI��1WT�
FGUKTG� KU� VQ� DWKNF� ECRCEKV[� HQT� UWUVCKPCDNG� $KDNG� VTCPUNCVKQP�
RTQITCOU� CPF� 5ETKRVWTG�WUG� CEVKXKVKGU�� 6JGTGHQTG�� YG� WTIG�
GCEJ�GPVKV[�YKVJKP�QWT�HCOKN[�QH�QTICPKUCVKQPU�VQ�IKXG�RTKQTKV[�
VQ� UVTGPIVJGPKPI� RTGUGPV� RCTVPGTUJKRU�� HQTOKPI� CFFKVKQPCN�
UVTCVGIKE� RCTVPGTUJKRU�� CPF� YQTMKPI� VQIGVJGT� VQ� FGXGNQR�
ETGCVKXG�CRRTQCEJGU�CRRTQRTKCVG�VQ�GCEJ�EQPVGZV��6Q�VJKU�GPF�
YG�EQOOKV�QWTUGNXGU�VQ�RTC[�HQT�VJG�HWNſNOGPV�QH�VJKU�XKUKQP��
UGGMKPI�)QFŏU�IWKFCPEG�CPF�QDG[KPI�*KO�KP�YJCVGXGT�PGY�
FKTGEVKQPU�*G�OC[�NGCF��
9$6+���������

6JKTVGGP� [GCTU� CHVGT� RTQPQWPEKPI� 8KUKQP� ������ VJG� 9)#�
EQPVKPWGU�KP�KVU�EQOOKVOGPV�VQ�VJG�XKUKQP�CPF��CU�KV�FQGU�UQ��
KV�CEMPQYNGFIGU�CPF�UVWFKGU�VJG�XCTKQWU�KPƀWGPEGU�CHHGEVKPI�
KVU� XKUKQP� VQ� GPUWTG� VJCV� KV� KPENWFGU� C� UQNKF� OKUUKQNQIKECN�
HQWPFCVKQP��

6JG� 8KUKQP� ����� UVCVGOGPV� VQWEJGU� QP� CV� NGCUV� PKPG�
OKUUKQNQIKECN�KORNKECVKQPU��
���CP�CYCTGPGUU�QH�VJG�ŎRTGUUKPI�
PGGFŏ�VJCV�UVKNN�GZKUVU�HQT�$KDNG�VTCPUNCVKQP��
���VJG�CFQRVKQP�QH�
C�FCVG�CU�C�OGCPU�QH�OQVKXCVKPI�CEVKQP��
���C�TGCNKUCVKQP�VJCV�
YQTMKPI�JCTFGT�KU�PQV�YJCV�KU�TGSWKTGF��
���CP�CEEGRVCPEG�VJCV�
FKHHGTGPV�CVVKVWFGU�CPF�CRRTQCEJGU�CTG�PGGFGF��
���C�HQEWU�QP�
DWKNFKPI�ECRCEKV[�CPF�UWUVCKPCDKNKV[�� 
���C�ITGCVGT�GORJCUKU�
QP�RCTVPGTKPI� KPVGTPCNN[� CPF�GZVGTPCNN[�� 
��� CP�QRGPPGUU� VQ�
PGY�YC[U�QH�YQTMKPI��
���C�TGEQOOKVOGPV�VQ�CEEQORNKUJKPI�
VJG�VCUM��CPF�
���CP�KPVGPVKQPCN�FGUKTG�VQ�DG�NGF�D[�VJG�*QN[�
5RKTKV�
9$6+���������

6JG� EQPENWFKPI� UVCVGOGPV� QH� 8KUKQP� ����� UVCVGU� VJCV� VJG�
QTICPKUCVKQP� KU� ŎUGGMKPI�)QFŏU� IWKFCPEG� CPF� QDG[KPI�*KO�
KP�YJCVGXGT�PGY�FKTGEVKQPU�*G�OC[� NGCFŏ� 
9$6+� ��������� +�
UWIIGUV� VJCV� VJKU� KU�CV� NGCUV�C�OKPKOCN�CEMPQYNGFIGOGPV�QH�
VJG�OKUUKQ�&GK��9JGP� VJG� XKUKQP�YCU� CPPQWPEGF� VJGTG�YCU�
PQV�C�ENGCT�TGHGTGPEG�VQ�VJG�OKUUKQ�&GK�KP�FKUEWUUKQPU�NGCFKPI�
WR� VQ� VJG� CFQRVKQP� QH� VJG� TGUQNWVKQP�� 5WEJ� OKUUKQNQIKECN�
TGKPVGTRTGVCVKQP�QH�VJG�XKUKQP�JCXG�UVCTVGF�VQ�VCMG�RNCEG�KP�VJG�
NCUV�HGY�[GCTU��

sŝƐŝŽŶ�ϮϬϮϱ�ĂŶĚ�ƚŚĞ�'ƌĞĂƚ��ŽŵŵŝƐƐŝŽŶ
6JG�,QJP������Ō���VGZV�QH�VJG�)TGCV�%QOOKUUKQP�KU�TGNGXCPV�
CV� VJKU� RQKPV�� 6JG� (CVJGT� UGPFU� ,GUWU� CPF� ,GUWU� UGPFU� VJG�
EJWTEJ��GORQYGTGF�D[�VJG�5RKTKV��6JG�RCUUCIG� KORNKGU� VJCV�
CP[�KPXQNXGOGPV�KP�VJG�OKUUKQ�&GK�VJCV�KU�PQV�5RKTKV�DTGCVJGF�
YKNN�UVTWIING�HQT�GHHGEVKXGPGUU��9JKNG�JWOCPU�CTG�KPXQNXGF�KP�
RNCPPKPI�CPF�CEVKQP��KV�KU�RTKOCTKN[�PQV�CDQWV�WU��QWT�CEVKXKV[�
QT�QWT� KPKVKCVKXG��4CVJGT�� KV� KU�)QFŏU� KPXKVCVKQP�VQ�JKU�RGQRNG�
VQ�RCTVKEKRCVG�KP�JKU�OKUUKQP��6JWU�VJG�QPWU�QH�CEEQORNKUJKPI�
8KUKQP������
QT�CP[�XKUKQP�TGNCVGF�VQ�VJG�OKUUKQ�&GK��CEVWCNN[�
DGNQPIU�VQ�)QF�

6JG�UGPUG�QH�WTIGPE[�FGRKEVGF�KP�VJG�TGUQNWVKQP�IKXGU�URGEKſE�
TGHGTGPEG�VQ�VJG�[GCT�������6JKU�JCU�C�JKPV�QH�/CTM�������KP�KV�


ŎVJG�IQURGN�YKNN�DG�RTGCEJGF�VQ�VJG�PCVKQPU�CPF�VJGP�VJG�GPF�
YKNN�EQOGŏ���*QYGXGT�� VJKU� KU�QPN[�VTWG� KH�QPG�WUGU� VJG�[GCT�
�����CU�CP�GUEJCVQNQIKECN�TGHGTGPEG�RQKPV�VQ�,GUWUŏ�TGVWTP�CPF�
VJG�WUJGTKPI�KP�QH�VJG�GPF�QH�VJG�CIG�CU�YG�PQY�MPQY�KV��6JKU�
EQPPGEVKQP�KU�C�UGTKQWU�OKUTGCFKPI�QH�VJG�)TGCV�%QOOKUUKQP�
VGZVU� CU� YGNN� CU� C� VTKXKCNKUCVKQP� QH� VJG� EQORNGZKV[� QH� $KDNG�
VTCPUNCVKQP�KPVQ�VJG�YQTNFŏU�XGTPCEWNCT�NCPIWCIGU�

6JG�QRGPKPI�UVCVGOGPV�QH�8KUKQP������CEMPQYNGFIGU�VJCV�KV� KU�
ŎQWT� VTWUV� KP�)QF� VQ�CEEQORNKUJ� VJG� KORQUUKDNG�ŏ�YJKEJ� KU�CV�
NGCUV�C�RCTVKCN�CEMPQYNGFIGOGPV�QH�VJG�OKUUKQ�&GK��*QYGXGT��
IKXGP� VJG� RTCIOCVKE� JKUVQT[� QH� VJG� 9)#�� KV� KU� NKMGN[� VJCV�
VJG� GORJCUKU� YCU� KPVGPFGF�� QT� CV� NGCUV� KPVGTRTGVGF�� VQ� DG�
OQTG� CDQWV� JWOCP� KPXQNXGOGPV� CPF� TGURQPUKDKNKV[� VJCP�
QP� VJG� UGPFKPI� PCVWTG� QH� VJG� 6TKWPG�)QF� KP�OKUUKQP��YJQ�
KPXKVGU�RGQRNG� VQ� LQKP�JKO�� +V� KU�YQTVJ�PQVKPI� VJG� EJCPIKPI�
WPFGTUVCPFKPI� QH� VJG� OKUUKQ� &GK� YKVJKP� XCTKQWU� RCTVU� QH�
VJG� EJWTEJ� CPF� JQY� VJKU� OKIJV� KPƀWGPEG� C� OKUUKQNQIKECN�
TGKPVGTRTGVCVKQP�QH�8KUKQP�������

'CEJ� QH� VJGUG� ECUGU� LWUVKſGU� C�OKUUKQNQIKECN� RTGOKUG� VQ� VJG�
UVCVGOGPV� KP� VJG�8KUKQP������TGUQNWVKQP�� ŎC�$KDNG� VTCPUNCVKQP�
RTQLGEV�YKNN�DG�KP�RTQITGUU�HQT�GXGT[�RGQRNG�ITQWR�VJCV�PGGFU�
KVŏ� 
9$6+� ��������� 6JKU� ECXGCV� ŎVJCV� PGGFU� KVŏ� FGRKEVU� VJG�
OCTIKPCNKUCVKQP�CPF�RQXGTV[�VJCV�QHVGP�GZKUVU�COQPI�OKPQTKV[�
ITQWRU�DGECWUG�QH�VJGKT�NCEM�QH�CEEGUU�VQ�QVJGT�OCLQT�NCPIWCIGU��
JKIJGT� NGXGNU� QH� GFWECVKQP�� CPF� UQ� QP�� 0GXGTVJGNGUU�� VJG�
6TKWPG�)QF�RNCEGU�PQ�RTQJKDKVKQPU�QP�OCMKPI�JKU�UETKRVWTGU�
CXCKNCDNG�DG[QPF�VJG�QTKIKPCN�NCPIWCIGU�KP�YJKEJ�VJG[�YGTG�
TGEQTFGF�� 6JGTGHQTG�� %JTKUVKCPU� JCXG� VJG� TGURQPUKDKNKV[� QH�
GPUWTKPI� VJCV� GHHGEVKXG�$KDNG� VTCPUNCVKQPU� 
QH� VJG� MKPF�0KFC�
JCF�KP�OKPF��CTG�OCFG�CXCKNCDNG�VQ�GXGT[�RGQRNG�ITQWR�VJCV�
UVKNN�PGGFU�VJGO�

sŝƐŝŽŶ�ϮϬϮϱ�ĂŶĚ�ƚŚĞ�ŐůŽďĂů�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ
9JGP� QPG� NQQMU� DCEM� VQ� VJG� EQORQUKVKQP� QH� VJG� 9$6+� KP�
�����
YJGP�8KUKQP������YCU�CFQRVGF���KV�YCU�UVKNN�C�9GUVGTP�
OKUUKQP�CIGPE[�
YKVJ�C�UOCNNGT�EQORQPGPV�QH�PQP�9GUVGTP�
PCVKQPU��EQPVTKDWVKPI�VJGKT�TGUQWTEGU�VQ�$KDNG�VTCPUNCVKQP��$[�
����� VJKU�JCF� EJCPIGF� UKIPKſECPVN[�� VQ� VJG� GZVGPV� VJCV� ����
QH� VJG� ���� QTICPKUCVKQPU� VJCV�OCMG� WR�9)#� CTG� HTQO� VJG�
INQDCN�5QWVJ�CPF�'CUV��*QYGXGT��VJG�SWGUVKQP�TGOCKPU�CDQWV�
YJCV� MKPF� QH� TQNG� VJG� EJWTEJ� KP�9GUVGTP� PCVKQPU�YKNN� RNC[�
KP�FGXGNQRKPI�UVTCVGIKGU�CUUQEKCVGF�YKVJ�8KUKQP�������$CNCPEG�
YKNN� DG� TGSWKTGF��YKVJ�FKCNQIWG� HTQO� VJG� INQDCN� 5QWVJ� CPF�
'CUV��UQ�VJCV�VJGKT�RGTURGEVKXGU�YKNN�JCXG�C�EQPVKPWKPI�TQNG�KP�
TGCNKUKPI�VJG�XKUKQP�

#V� VJKU�YTKVKPI�� KV� KU� ��� [GCTU� UKPEG� VJG� KPEGRVKQP� QH�8KUKQP�
����� CPF� QXGT� ��� [GCTU� UKPEG� VJG� HQTOCVKQP� QH� VJG� 9$6��
#U� VJG� 9)#� JCU� DGEQOG� OQTG� INQDCN� KP� KVU� HQEWU� CPF�
EQORQUKVKQP�� KVU� NGCFGTU�JCXG� KPETGCUKPIN[�TGCNKUGF�VJCV� VJKU�
0QTVJ� #OGTKECP� KPVGTRTGVCVKQP� CPF� KORNGOGPVCVKQP� QH� VJG�
)TGCV�%QOOKUUKQP�KU�PQV�EQORNGVGN[�CEEWTCVG�QT�JGNRHWN��(QT�
GZCORNG�� 8KUKQP� ����� CEMPQYNGFIGU� VJCV� YQTMKPI� JCTFGT�

KP� VJG�UGPUG�QH�C�9GUVGTP�2TQVGUVCPV�YQTM�GVJKE��QT� ŎFQKPI�
OQTG�QH�YJCV�YG�CTG�PQY�FQKPIŏ� 
9$6+���������YQWNF�PQV�
CEEQORNKUJ� VJG� 8KUKQP�� 4CVJGT� VJCP� TGN[KPI� QP� VTCFKVKQPCN�
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OGVJQFU�� VTCPUNCVKQP� GHHQTVU� JCXG� VQ� DG� FQPG� FKHHGTGPVN[� KP�
OCP[�CTGCU�QH�VJG�YQTNF�

/ŶŇƵĞŶĐĞƐ�ŽŶ�sŝƐŝŽŶ�ϮϬϮϱ�ĨƌŽŵ�
ƐƚƌĞĂŵƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ
dŚĞ�ZŽŵĂŶ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ

6JG�5GEQPF�8CVKECP�%QWPEKN�KP������TGXGCNGF�CP�QRRQTVWPKV[�
HQT� ITGCVGT� EQNNCDQTCVKQP� CPF� RCTVPGTUJKR� DGVYGGP� VJG�
4QOCP�%CVJQNKE�%JWTEJ�CPF�QVJGT�UVTGCOU�QH�VJG�YQTNFYKFG�
EJWTEJ�� +V�RQTVTC[GF�C�PGY�WPFGTUVCPFKPI�QH� VJG�QTKIKPU�QH�
VJG�EJWTEJ��VJCV��

CTG� KPGZVTKECDN[� NKPMGF� VQ� ,GUWUŏ� ICVJGTKPI� C� EQOOWPKV[� QH�
HQNNQYGTU�YJQ� ����YGTG�GORQYGTGF�D[�JKU�5RKTKV� VQ�EQPVKPWG� KP�
JKU�OKUUKQP�VQ�UGTXG��RTQENCKO��CPF�TGCNK\G�=UKE?�VJG�EQOKPI�TGKIP�
QH�)QF��
)CKNNCTFGV\�����������

6JG�%JWTEJ�CEMPQYNGFIGF�VJCV�VJGTG�YGTG�RCTVU�QH�VJG�DQF[�
QH�%JTKUV�QWVUKFG�QH�VJG�%JWTEJŏU�UVTWEVWTGU��

6JKU� YKFGT� EQNNCDQTCVKQP� JCU� KPENWFGF� $KDNG� CIGPEKGU�� CU�
YGNN� CU� XCTKQWU� QTICPKUCVKQPU� YKVJKP� VJG� 9)#� VJCV� UGTXG�
NCPIWCIG� EQOOWPKVKGU� VJCV� CTG� RTKOCTKN[� 4QOCP� %CVJQNKE��
6JKU� KU� CP� GPEQWTCIKPI� VTGPF�� CNVJQWIJ� KV�OC[� UVKNN� DG�OGV�
YKVJ� UQOG� UWURKEKQP� D[� UQOG� CIGPEKGU� YKVJKP� VJG� 9)#��
*QYGXGT�� TGVWTPKPI� VQ� 9[ENKHHGŏU� TQQVU�� 6QYPUGPFŏU� GCTN[�
YQTM�KP�)WCVGOCNC�
CPF�NCVGT�KP�/GZKEQ��YCU�RTGFQOKPCPVN[�
KP� 4QOCP� %CVJQNKE� VGTTKVQT[�� *G� DGNKGXGF� VJCV� JKU�
QTICPKUCVKQP�UJQWNF�RNCEG� KVU�GORJCUKU�QP� VJG�$KDNG� ŎTCVJGT�
VJCP�QP� VJG�XCTKQWU� KPVGTRTGVCVKQPU�QH� KVŏ� CPF� VJG�OGODGTU�
QH�JKU�QTICPKUCVKQPU�ŎFKF�PQV�TGRTGUGPV�CP[�QH�VJG�GUVCDNKUJGF�
GEENGUKCUVKECN� QTICPKUCVKQPUŏ� 
*KDDGTF� ��������� 'XGP� KP� VJG�
GCTN[�[GCTU�QH�6QYPUGPFŏU�YQTM�KP�/GZKEQ�C�TGRTGUGPVCVKXG�
QH� VJG�0CVKQPCN�7PKXGTUKV[� KP�C�RWDNKE�CFFTGUU�UWOOGF�WR�
VJG�CVVKVWFG�QH�6QYPUGPFŏU�EQNNGCIWGU�D[�PQVKPI�VJCV��Ŏ6JGUG�
[QWPI� RGQRNG� JCXG� DTQWIJV� C� OGUUCIG� VJCV� KU� HCT� CDQXG�
%CVJQNKEKUO�CPF�HCT�CDQXG�2TQVGUVCPVKUO��+V�KU�C�IQURGN�QH�NQXG�
CPF�UGTXKEGŏ�
*KDDGTF���������

dŚĞ�ĞĐƵŵĞŶŝĐĂů�ĐŚƵƌĐŚĞƐ
6JG� 9QTNF� %QWPEKN� QH� %JWTEJGU� 
9%%�� GZRTGUUGU� KVU�
WPFGTUVCPFKPI� QH� VJG� OKUUKQ� &GK� CU� Ŏ)QFŏU� UGPFKPI� HQTVJŏ�
YJKEJ� JCU� DGGP� GZRCPFGF� ŎVQ� KPENWFG� VJG� RCTVKEKRCVKQP� QH�
VJG� EJWTEJ� KP� VJG� FKXKPG� OKUUKQPŏ� 
$CNKC� �� -KO� ����������
%QPUGSWGPVN[�� OKUUKQP� KU� TGHTCOGF� HTQO� DGKPI� EJWTEJ�
EGPVTKE� VQ� DGEQOKPI� VJGQ�EGPVTKE�� 6JKU� RQUKVKQP� KU� GEJQGF�
KP�VJG�QRGPKPI�QH�VJG�'FKPDWTIJ������%QOOQP�%CNN�YJGTG�
VJG�EJWTEJ�KU�FGUETKDGF�CU�C�UKIP�CPF�U[ODQN�QH�VJG�TGKIP�QH�
)QF�VJCV� KU�ECNNGF�ŎVQ�YKVPGUU�VQ�%JTKUV� VQFC[�D[�UJCTKPI�KP�
)QFŏU�OKUUKQP� QH� NQXG� VJTQWIJ� VJG� VTCPUHQTOKPI� RQYGT� QH�
VJG�*QN[�5RKTKVŏ�
'FKPDWTIJ��������6JG�TGRQTV�QH�UVWF[�ITQWR�
��UVCVGU�� ŎVJG�EGPVTCN�HQWPFCVKQP�HQT�OKUUKQP�KU�VJG�PCVWTG�QH�
VJG� VTKWPG�)QF��CPF�JQY�)QF�YQTMU� KP� VJG�YQTNFŏ� 
-KO���
#PFGTUQP������������

$[� URQPUQTKPI� VJG� 'FKPDWTIJ� %QPHGTGPEG� ������ VJG� 9%%�
CTVKEWNCVGF�OKUUKQP�CU�C�TGURQPUG�VQ�VJG�ŎCDQNKVKQP�QH�KPLWUVKEG�
CPF� DWKNFKPI� QH� C� TGPGYGF� UQEKGV[ŏ� 
$CNKC���-KO� ����������
6JKU� DQFGU� YGNN� HQT� VJG� RGQRNG� ITQWRU� KP� HQEWU� D[� 8KUKQP�

����� DGECWUG� OCP[� NKXG� KP� UKVWCVKQPU� QH� OCTIKPCNKUCVKQP�
YJGTG�GXGP�DCUKE�JWOCP�TKIJVU�CTG�GZRNQKVGF�QT�PGINGEVGF��#�
%JTKUVKCP�TGURQPUG�VQ�UWEJ�GXKN�KU�PGGFGF�CPF�GPEQWTCIGF�D[�
VJG�9%%�CU�YGNN�CU�VJG�9)#�

#�OCLQT� QWVEQOG� QH� VJG� 'FKPDWTIJ�%QPHGTGPEG� ����� KU� CP�
WPFGTUVCPFKPI�QH�JQY�)QF�KU�C�RCTV�QH�VJG�OKUUKQPCT[�VCUM��
+V� KU�)QF�YJQ�RWTUWGU�RCTVPGTUJKR�YKVJ�JKU�HQNNQYGTU�
YJQ�
EQOG�HTQO�XGT[�FKHHGTGPV�VJGQNQIKECN�CPF�UQEKCN�DCEMITQWPFU��
CPF� KV� KU� VQ� VJGO�JG� ŎGXGPVWCNN[� GPVTWUVU� VJG� VCUM�QH� INQDCN�
OKUUKQPŏ�
$CNKC���-KO�����������

dŚĞ�ĞǀĂŶŐĞůŝĐĂů�ĐŚƵƌĐŚ
6JG� .CWUCPPG� %QOOKVOGPV� QH� VJG� GXCPIGNKECN� OQXGOGPV�
OGPVKQPU�GPICIKPI�YKVJ�ŎWPTGCEJGF�RGQRNG�ITQWRUŏ�VJTQWIJ�
C� HQEWU� QP� NCPIWCIG�� EWNVWTG� CPF� $KDNG� VTCPUNCVKQP�� 6JKU� KU�
CEVGF�QWV�YJGP�ŎVJG�OKUUKQP�QH�)QFŏU�RGQRNG�ƀQYU�HTQO�QWT�
NQXG� HQT�)QF�CPF�HQT�CNN� VJCV�)QF� NQXGUŏ� 
$KTFUCNN���$TQYP�
�������6JG�RTQXKUKQP�QH�VJG�VTCPUNCVGF�UETKRVWTGU�KP�VJG�HQTO
U��
VJCV�UWKV�VJGO�DGUV�KU�KORQTVCPV�CPF�ECP�DG�FGOQPUVTCVGF�D[�
VJG�YKFGT�GXCPIGNKECN�YQTNFŏU�CHſTOCVKQP�CPF�RCTVKEKRCVKQP�
KP�8KUKQP������

6JKU�DTKGH�QXGTXKGY�UJQYU�JQY�FKHHGTGPV�RCTVU�QH�VJG�EJWTEJ�
JCXG� DGGP� TGXKGYKPI� VJGKT� KPVGTRTGVCVKQP� QH� VJG�OKUUKQ� &GK��
6JKU� UJQWNF� KP� VWTP� KORCEV� JQY� VJG� 9)#� KPVGTRTGVU� VJG�
GXGPVWCN�CEEQORNKUJOGPV�QH�8KUKQP������YKVJKP�VJG�EQPVGZV�
QH�VJG�OKUUKQ�&GK��+V�JCU�DGGP�PQVGF�VJCV�VJG�RTKOCT[�HCEVQT�KU�
PQV�CPF�ECPPQV�DG�DCUGF�QP�JWOCP�GPFGCXQWTU�CNQPG��4CVJGT��
KV�KU�)QF�VJTQWIJ�JKU�OKUUKQ�&GK�YJQ�KPXKVGU�QWT�RCTVKEKRCVKQP�
VQ�JGNR�CEJKGXG�VJG�XKUKQP�

�ŽŶĐůƵƐŝŽŶ
6JKU�TGUGCTEJ�JCU�DTKGƀ[�GZCOKPGF�VJG�9)#�CPF�KVU�8KUKQP�
�����VJTQWIJ�OKUUKQNQIKECN�VJGQNQIKECN�NGPUGU��6JG�JKUVQTKECN�
KPƀWGPEG�HTQO�0QTVJ�#OGTKECP�GXCPIGNKECN�HGTXQWT�JCU�DGGP�
PQVGF��+V� KU�EQOOGPFCDNG�VJCV�VJKU� KPƀWGPEG�KP�OKUUKQP�JCU�
IKXGP�UQNKF� HQEWU� VQ� VJG� KPXQNXGOGPV�QH�RGQRNG� KP�RNCPPKPI�
CPF�CEVKQP��*QYGXGT��VJKU�JCU�QHVGP�DGGP�FQPG�KP�KIPQTCPEG�VQ�
VJG�OKUUKQ�&GK�DGKPI�CDQWV�)QF�CPF�JKU�KPKVKCVKXG�CPF�CEVKXKV[��
#U�9TKIJV�
���������JGNRHWNN[�GZRNCKPU�� ŎOKUUKQP�KU�)QFŏU� ����
=CPF?�VJG�OCTXGN�KU�VJCV�=JG?�KPXKVGU�WU�VQ�LQKP�KP�ŏ�#U�VJG�INQDCN�
EJWTEJ�DGEQOGU�ſTON[�RNCPVGF�KP�VJG�UQKN�QH�VJG�INQDCN�5QWVJ�
CPF� 'CUV�� KV� RTQXKFGU� C� OQFGTCVKPI� KPƀWGPEG� QP� OKUUKQP�
CIGPEKGU�UWEJ�CU�VJG�9)#��(WTVJGT�YQTM�KU�PGGFGF�DGHQTG�YG�
UGG�JQY�VJKU�KPƀWGPEG�OC[�RTQXKFG�C�DCNCPEKPI�CRRTQCEJ�VQ�
VJG�9)#�CPF�QVJGTU�KP�VJG�$KDNG�VTCPUNCVKQP�OQXGOGPV�

8KUKQP������YCU�CFQRVGF�CV�C�VKOG�YJGP�9GUVGTP�KPƀWGPEG�
KP� OKUUKQP� NGCFGTUJKR� CPF� UVTCVGI[� YGTG� CV� VJGKT� RGCM��
6QFC[��JQYGXGT��VJG�XKUKQP�KU�VCMKPI�GHHGEV�KP�EQPVGZVU�YJGTG�
ŎVJG� RTGFQOKPCPEG� QH� QPG� EWNVWTG� QXGT� QVJGTU� KU� PQ� NQPIGT�
CEEGRVGF�� CPF�YJGTG� EWNVWTCN� RQN[EGPVTKUO� KU� C� HCEV� QH� QWT�
VKOGŏ�
$CNKC���-KO������������

5QOG� FGITGG� QH� ECWVKQP� KU� PGGFGF� YJGP� CPCN[UKPI� VJG�
RTQITGUU� QH� VJG� 9)#� KP� $KDNG� VTCPUNCVKQP� 
KP� VGTOU� QH�



KƌŝŐŝŶĂů�ZĞƐĞĂƌĐŚKƌŝŐŝŶĂů�ZĞƐĞĂƌĐŚ

ŚƩƉ͗ͬͬǁǁǁ͘ŚƚƐ͘ŽƌŐ͘ǌĂ ĚŽŝ͗ϭϬ͘ϰϭϬϮͬŚƚƐ͘ǀϲϵŝϭ͘ϭϯϯϮ

WĂŐĞ�ϴ�ŽĨ�ϴ

NCPIWCIGU� GPVGTGF�� YQTMU� UVCTVGF�� 0GY� 6GUVCOGPV� QT� HWNN�
$KDNGU� VTCPUNCVGF�� PWODGT� QH� PGY� NKVGTCVGU�� GVE���� 5VCVKUVKECN�
RTQITGUU�KU�GPEQWTCIKPI�VQ�VJG�RCTVKEKRCPVU�CU�YGNN�CU�VJQUG�
YJQ� HWPF� VJG�OKPKUVT[�� DWV� JKUVQT[� UJQYU� VJCV� RTQITGUU� KU�
CNYC[U�WPEGTVCKP�CPF�CV�VKOGU�ECP�DG�CP�KNNWUKQP��#�OGVTKE�VJG�
9)#�UJQWNF�EQPUKFGT� KU� VJG� EQNNCDQTCVKQP�QH� EJWTEJGU�CPF�
OKUUKQP�CIGPEKGU�VQYCTFU�EQOOWPKVKGU�YKVJQWV�CEEGUU�VQ�VJG�
$KDNG��

�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ
�ƵƚŚŽƌƐ͛�ĐŽŶƚƌŝďƵƟŽŶƐ
6JKU�CTVKENG�YCU�UWDOKVVGF�D[�-�,�(��
7PKXGTUKV[�QH�2TGVQTKC��
CPF� CEEGRVGF� CU� RCTV� QH� VJG� TGSWKTGOGPVU� HQT� VJG� /#�

6JGQNQI[�� FGITGG� KP� 5GRVGODGT� ������ VJG� &GRCTVOGPV� QH�
5EKGPEG� QH� 4GNKIKQP� CPF� /KUUKQNQI[�� (CEWNV[� QH� 6JGQNQI[��
7PKXGTUKV[� QH� 2TGVQTKC�� WPFGT� VJG� IWKFCPEG� QH� %�,�2�0��

7PKXGTUKV[�QH�2TGVQTKC��

�ŽŵƉĞƟŶŐ�ŝŶƚĞƌĞƐƚƐ
6JG�CWVJQTU�FGENCTG�VJCV�VJG[�JCXG�PQ�ſPCPEKCN�QT�RGTUQPCN�
TGNCVKQPUJKR
U�� VJCV� OC[� JCXG� KPCRRTQRTKCVGN[� KPƀWGPEGF�
VJGO�KP�YTKVKPI�VJKU�CTVKENG�

ZĞĨĞƌĞŶĐĞƐ
�ĂůŝĂ͕��͘�Θ�<ŝŵ͕�<͘�;ĞĚƐ͘Ϳ͕�ϮϬϭϬ͕��ĚŝŶďƵƌŐŚ�ϮϬϭϬ�ǀŽůƵŵĞ�//͗�tŝƚŶĞƐƐŝŶŐ�ƚŽ��ŚƌŝƐƚ�ƚŽĚĂǇ͕�

ZĞŐŶƵŵ��ŽŽŬƐ͕�KǆĨŽƌĚ͘

�ĂƌƌĞƩ͕��͕͘�:ŽŚŶƐŽŶ͕� d͘ �Θ��ƌŽƐƐŝŶŐ͕� W͘ ͕�ϮϬϬϴ͕� ͚DŝƐƐŝŽŵĞƚƌŝĐƐ�ϮϬϬϴ͗�ZĞĂůŝƚǇ�ĐŚĞĐŬƐ�ĨŽƌ�
�ŚƌŝƐƟĂŶ�ǁŽƌůĚ�ĐŽŵŵƵŶŝŽŶƐ͕͛ �/ŶƚĞƌŶĂƟŽŶĂů��ƵůůĞƟŶ�ŽĨ�DŝƐƐŝŽŶĂƌǇ�ZĞƐĞĂƌĐŚ�ϯϮ;ϭͿ͕�
ϮϳʹϯϬ͘

�ĞĚŝĂŬŽ͕�<͕͘�ϮϬϬϰ͕�:ĞƐƵƐ�ĂŶĚ�ƚŚĞ�ŐŽƐƉĞů�ŝŶ��ĨƌŝĐĂ͗�,ŝƐƚŽƌǇ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͕�KƌďŝƐ��ŽŽŬƐ͕�
DĂƌǇŬŶŽůů͘

�ŝƌĚƐĂůů͕��͘�Θ��ƌŽǁŶ͕�>͕͘�ϮϬϭϬ͕�͚dŚĞ�>ĂƵƐĂŶŶĞ��ŽŵŵŝƚŵĞŶƚ͛�;dŚŝƌĚ�>ĂƵƐĂŶŶĞ��ŽŶŐƌĞƐƐ�
ŽŶ�tŽƌůĚ��ǀĂŶŐĞůŝƐĂƟŽŶͿ͕�ŝŶ�dŚĞ�>ĂƵƐĂŶŶĞ�DŽǀĞŵĞŶƚ͕�ǀŝĞǁĞĚ�ϭϴ�DĂǇ�ϮϬϭϮ͕�ĨƌŽŵ�
ŚƩƉ͗ͬͬǁǁǁ͘ůĂƵƐĂŶŶĞ͘ŽƌŐͬĐƚĐŽŵŵŝƚŵĞŶƚ

��ŽƐĐŚ͕��͕͘�ϭϵϵϭ͕�dƌĂŶƐĨŽƌŵŝŶŐ�ŵŝƐƐŝŽŶ͗�WĂƌĂĚŝŐŵ�ƐŚŝŌƐ� ŝŶ� ƚŚĞ�ƚŚĞŽůŽŐǇ�ŽĨ�ŵŝƐƐŝŽŶ͕�
KƌďŝƐ��ŽŽŬƐ͕�DĂƌǇŬŶŽůů͘

�ĂƌĞǇ͕ � t͕͘� ϭϳϵϮ͕� ͚�ŶƋƵŝƌǇ� ŝŶƚŽ� ƚŚĞ� ŽďůŝŐĂƟŽŶ� ŽĨ� �ŚƌŝƐƟĂŶƐ� ƚŽ� ƵƐĞ� ŵĞĂŶƐ� ĨŽƌ� ƚŚĞ�
ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ŚĞĂƚŚĞŶƐ͕͛�ŝŶ�tŝůůŝĂŵ��ĂƌĞǇ�hŶŝǀĞƌƐŝƚǇ͕�ǀŝĞǁĞĚ�Ϭϵ�^ĞƉƚĞŵďĞƌ�ϮϬϭϮ͕�
ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ǁŵĐĂƌĞǇ͘ĞĚƵͬĐĂƌĞǇͬĞŶƋƵŝƌǇͬĂŶĞŶƋƵŝƌǇ͘ƉĚĨ

��ŽŵŵŝƐƐŝŽŶ�ŽĨ�tŽƌůĚ�DŝƐƐŝŽŶ�ĂŶĚ��ǀĂŶŐĞůŝƐŵ�ϮϬϭϮ͕�dŽŐĞƚŚĞƌ�ƚŽǁĂƌĚƐ�ůŝĨĞ͗�DŝƐƐŝŽŶ�
ĂŶĚ� ĞǀĂŶŐĞůŝƐŵ� ŝŶ� ĐŚĂŶŐŝŶŐ� ůĂŶĚƐĐĂƉĞƐ͕� ǀŝĞǁĞĚ� ϭϮ� DĂǇ� ϮϬϭϮ͕� ĨƌŽŵ� ŚƩƉ͗ͬͬ
ǁǁǁ͘ŽŝŬŽƵŵĞŶĞ͘ŽƌŐͬĞŶͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬǁĐĐͲĐŽŵŵŝƐƐŝŽŶƐͬŵŝƐƐŝŽŶͲ
ĂŶĚͲĞǀĂŶŐĞůŝƐŵͬƚŽŐĞƚŚĞƌͲƚŽǁĂƌĚƐͲůŝĨĞͲŵŝƐƐŝŽŶͲĂŶĚͲĞǀĂŶŐĞůŝƐŵͲŝŶͲĐŚĂŶŐŝŶŐͲ
ůĂŶĚƐĐĂƉĞƐ͘Śƚŵů

�tD��ƐĞĞ��ŽŵŵŝƐƐŝŽŶ�ŽĨ�tŽƌůĚ�DŝƐƐŝŽŶ�ĂŶĚ��ǀĂŶŐĞůŝƐŵ

�ĚŝŶďƵƌŐŚ�ϮϬϭϬ͕��ŽŵŵŽŶ�ĐĂůů͕�ǀŝĞǁĞĚ�ϭϴ�DĂǇ�ϮϬϭϮ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ĞĚŝŶďƵƌŐŚϮϬϭϬ͘
ŽƌŐͬĮůĞĂĚŵŝŶͬ�ĚŝŶďƵƌŐŚͺϮϬϭϬͺ�ŽŵŵŽŶͺ�ĂůůͺǁŝƚŚͺĞǆƉůĂŶĂƟŽŶ͘ƉĚĨ

'ĂŝůĞǇ͕ ��͘�Θ��ƵůďĞƌƚƐŽŶ͕�,͕͘�ϮϬϬϳ͕��ŝƐĐŽǀĞƌŝŶŐ�ŵŝƐƐŝŽŶƐ͕��ĞĂĐŽŶ�,ŝůů�WƌĞƐƐ͕�<ĂŶƐĂƐ��ŝƚǇ͘
'ĂŝůůĂƌĚĞƚǌ͕�Z͕͘�ϮϬϬϲ͕�dŚĞ�ĐŚƵƌĐŚ� ŝŶ�ƚŚĞ�ŵĂŬŝŶŐ͗�>ƵŵĞŶ�'ĞŶƟƵŵ͕��ŚƌŝƐƚƵƐ��ŽŵŝŶƵƐ͕�

KƌŝĞŶƚĂůŝƵŵ��ĐĐůĞƐŝĂƌƵŵ͕�WĂƵůŝƐƚ�WƌĞƐƐ͕�DĂŚǁĂŚ͘
'ŝĚĚĞŶƐ͕� �͕͘� ϮϬϬϯ͕� ZƵŶĂǁĂǇ� ǁŽƌůĚ͗� ,Žǁ� ŐůŽďĂůŝƐĂƟŽŶ� ŝƐ� ƌĞƐŚĂƉŝŶŐ� ŽƵƌ� ůŝǀĞƐ͕�

ZŽƵƚůĞĚŐĞ͕�EĞǁ�zŽƌŬ͘�WD�ŝĚ͗ϭϰϴϬϮϳϮ
,ĂƌƌŝƐŽŶ͕�<͘�͕͘�ϮϬϬϳ͕�tŚĞŶ�ůĂŶŐƵĂŐĞƐ�ĚŝĞ͕�KǆĨŽƌĚ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�EĞǁ�zŽƌŬ͘�ŚƩƉ͗ͬͬ

Ěǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϵϯͬĂĐƉƌŽĨ͗ŽƐŽͬϵϳϴϬϭϵϱϭϴϭϵϮϬ͘ϬϬϭ͘ϬϬϬϭ
,ŝďďĞƌĚ͕��͘� ;ĞĚ͘Ϳ͕� ϮϬϬϳ͕�YƵŽƚĂďůĞ�hŶĐůĞ��Ăŵ͕� ^/>� /ŶƚĞƌŶĂƟŽŶĂů� dŽǁŶƐĞŶĚ��ƌĐŚŝǀĞƐ͕�

tĂǆŚĂǁ͘
,ƵŶƚ͕�Z͕͘�ϮϬϭϬ͕�dŚĞ�ŐŽƐƉĞů�ĂŵŽŶŐ�ƚŚĞ�ŶĂƟŽŶƐ͗���ĚŽĐƵŵĞŶƚĂƌǇ�ŚŝƐƚŽƌǇ�ŽĨ�ŝŶĐƵůƚƵƌĂƟŽŶ͕�

KƌďŝƐ��ŽŽŬƐ͕�DĂƌǇŬŶŽůů͘
:ĞŶŬŝŶƐ͕� W͘ ͕� ϮϬϬϮ͕� dŚĞ� ŶĞǆƚ� �ŚƌŝƐƚĞŶĚŽŵ͗� dŚĞ� ĐŽŵŝŶŐ� ŽĨ� ŐůŽďĂů� �ŚƌŝƐƟĂŶŝƚǇ͕� KǆĨŽƌĚ�

hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�EĞǁ�zŽƌŬ͘�ŚƩƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϵϯͬϬϭϵϱϭϰϲϭϲϲ͘ϬϬϭ͘ϬϬϬϭ
:ĞŶŬŝŶƐ͕�W͘ ͕�ϮϬϬϲ͕�dŚĞ�ŶĞǁ�ĨĂĐĞƐ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ͗��ĞůŝĞǀŝŶŐ�ƚŚĞ��ŝďůĞ�ŝŶ�ƚŚĞ�ŐůŽďĂů�ƐŽƵƚŚ͕�

KǆĨŽƌĚ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�EĞǁ�zŽƌŬ͘
:ŽŚŶƐƚŽŶĞ͕�W͘ ͕�ϮϬϭϭ͕�dŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ�ŐůŽďĂů�ĐŚƵƌĐŚ͗�,ŝƐƚŽƌǇ͕�ƚƌĞŶĚƐ�ĂŶĚ�ƉŽƐƐŝďŝůŝƟĞƐ͕�

�ƵƚŚĞŶƟĐ�DĞĚŝĂ͕�DŝůƚŽŶ�<ĞǇŶĞƐ͘
<ŝŵ͕�<͘�Θ��ŶĚĞƌƐŽŶ͕��͘�;ĞĚƐ͘Ϳ͕�ϮϬϭϭ͕��ĚŝŶďƵƌŐŚ�ϮϬϭϬ͗�DŝƐƐŝŽŶ�ƚŽĚĂǇ�ĂŶĚ�ƚŽŵŽƌƌŽǁ͕�

ZĞŐŶƵŵ͕�KǆĨŽƌĚ͘
<ůĂƵďĞƌ͕ �D͘�Θ�DĂŶĞƚƐĐŚ͕�^͕͘�ϮϬϬϴ͕�dŚĞ�ŐƌĞĂƚ�ĐŽŵŵŝƐƐŝŽŶ͗��ǀĂŶŐĞůŝĐĂůƐ�ĂŶĚ�ƚŚĞ�ŚŝƐƚŽƌǇ�

ŽĨ�ǁŽƌůĚ�ŵŝƐƐŝŽŶƐ͕��ƌŽĂĚŵĂŶ�Θ�,ŽůŵĂŶ͕�EĂƐŚǀŝůůĞ͘
DĂƌĐŽƐ͕�&͘ ͕�ϮϬϬϬ͕�dŚĞ�^ĞƉƚƵĂŐŝŶƚ�ŝŶ�ĐŽŶƚĞǆƚ͗�/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ƚŚĞ�'ƌĞĞŬ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�

�ŝďůĞ͕�^ŽĐŝĞƚǇ�ŽĨ��ŝďůŝĐĂů�>ŝƚĞƌĂƚƵƌĞ͕��ƚůĂŶƚĂ͘
EĞǁďŝŐŝŶ͕� >͕͘� ϭϵϴϵ͕�dŚĞ� ŐŽƐƉĞů� ŝŶ� Ă� ƉůƵƌĂůŝƐƚ� ƐŽĐŝĞƚǇ͕�tŝůůŝĂŵ��͘� �ĞĞƌĚŵĂŶƐ͕�'ƌĂŶĚ�

ZĂƉŝĚƐ͘
WĞƐŬĞƩ͕� ,͘� Θ� ZĂŵĂĐŚĂŶĚƌĂ͕� s͘ ͕� ϮϬϬϯ͕� dŚĞ�ŵĞƐƐĂŐĞ� ŽĨ�ŵŝƐƐŝŽŶ͕� /ŶƚĞƌͲǀĂƌƐŝƚǇ� WƌĞƐƐ͕�

EŽƫŶŐŚĂŵ͘�WDŝĚ͗ϭϰϲϱϲϴϲϴ
^ĂŶŶĞŚ͕�>͕͘�ϭϵϴϵ͕�dƌĂŶƐůĂƟŶŐ�ƚŚĞ�ŵĞƐƐĂŐĞ͗�dŚĞ�ŵŝƐƐŝŽŶĂƌǇ�ŝŵƉĂĐƚ�ŽŶ�ĐƵůƚƵƌĞ͕�KƌďŝƐ�

�ŽŽŬƐ͕�DĂƌǇŬŶŽůů͘
^ĂŶŶĞŚ͕�>͕͘�ϮϬϬϯ͕�tŚŽƐĞ�ƌĞůŝŐŝŽŶ�ŝƐ��ŚƌŝƐƟĂŶŝƚǇ͍�dŚĞ�ŐŽƐƉĞů�ďĞǇŽŶĚ�ƚŚĞ�ǁĞƐƚ͕�tŝůůŝĂŵ�

�͘��ĞƌĚŵĂŶƐ͕�'ƌĂŶĚ�ZĂƉŝĚƐ͘
^ŵĂůůĞǇ͕ �t͕͘�ϭϵϵϭ͕�dƌĂŶƐůĂƟŽŶ�ĂƐ�ŵŝƐƐŝŽŶ͗��ŝďůĞ�ƚƌĂŶƐůĂƟŽŶ�ŝŶ�ƚŚĞ�ŵŽĚĞƌŶ�ŵŝƐƐŝŽŶĂƌǇ�

ŵŽǀĞŵĞŶƚ͕�DĞƌĐĞƌ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�DĂĐŽŶ͘
^ŵŝƚŚ͕��͕͘�ϮϬϬϯ͕�DŝƐƐŝŽŶ�ĂŌĞƌ��ŚƌŝƐƚĞŶĚŽŵ͕��ĂƌƚŽŶ͕�>ŽŶŐŵĂŶ�Θ�dŽĚĚ͕�>ŽŶĚŽŶ͘
^ƟŶĞ͕�W͘ ͕�ϮϬϭϮ͕�͚�ƵŐĞŶĞ��͘�EŝĚĂ͗�dŚĞŽƌĞƟĐŝĂŶ�ŽĨ�ƚƌĂŶƐůĂƟŽŶ͕͛ �/ŶƚĞƌŶĂƟŽŶĂů��ƵůůĞƟŶ�ŽĨ�

DŝƐƐŝŽŶĂƌǇ�ZĞƐĞĂƌĐŚ�ϯϲ;ϭͿ͕�ϯϴʹϯϵ͘�
^ǀĞůŵŽĞ͕� t͕͘� ϮϬϬϴ͕� �� ŶĞǁ� ǀŝƐŝŽŶ� ĨŽƌ� ŵŝƐƐŝŽŶƐ͘� tŝůůŝĂŵ� �ĂŵĞƌŽŶ� dŽǁŶƐĞŶĚ͕� ƚŚĞ�

tǇĐůŝīĞ��ŝďůĞ�dƌĂŶƐůĂƚŽƌƐ͕�ĂŶĚ�ƚŚĞ�ĐƵůƚƵƌĞ�ŽĨ�ĞĂƌůǇ�ĞǀĂŶŐĞůŝĐĂů�ĨĂŝƚŚ�ŵŝƐƐŝŽŶƐ͕�dŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ůĂďĂŵĂ�WƌĞƐƐ͕�dƵƐĐĂůŽŽƐĂ͘

dĞŶŶĞŶƚ͕�d͘ ͕�ϮϬϭϬ͕�/ŶǀŝƚĂƟŽŶ�ƚŽ�ǁŽƌůĚ�ŵŝƐƐŝŽŶƐ͗���ƚƌŝŶŝƚĂƌŝĂŶ�ŵŝƐƐŝŽůŽŐǇ�ĨŽƌ�ƚŚĞ�ƚǁĞŶƚǇͲ
ĮƌƐƚ�ĐĞŶƚƵƌǇ͕�<ƌĞŐĞů͕�'ƌĂŶĚ�ZĂƉŝĚƐ͘

dĞƌƌǇ͕ � :͕͘� ^ŵŝƚŚ͕� �͘� Θ� �ŶĚĞƌƐŽŶ͕� :͘� ;ĞĚƐ͘Ϳ͕� ϭϵϵϴ͕�DŝƐƐŝŽůŽŐǇ͗� �Ŷ� ŝŶƚƌŽĚƵĐƟŽŶ� ƚŽ� ƚŚĞ�
ĨŽƵŶĚĂƟŽŶƐ͕� ŚŝƐƚŽƌǇ� ĂŶĚ� ƐƚƌĂƚĞŐŝĞƐ� ŽĨ� ǁŽƌůĚ� ŵŝƐƐŝŽŶƐ͕� �ƌŽĂĚŵĂŶ� Θ� ,ŽůŵĂŶ͕�
EĂƐŚǀŝůůĞ͘

dŝƉůĂĚǇ͕ �Z͘�;ĞĚ͘Ϳ͕�ϮϬϬϯ͕�KŶĞ�ǁŽƌůĚ�Žƌ�ŵĂŶǇ͍�dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ŐůŽďĂůŝƐĂƟŽŶ�ŽŶ�ŵŝƐƐŝŽŶ͕�
tŝůůŝĂŵ��ĂƌĞǇ�>ŝďƌĂƌǇ͕ �WĂƐĂĚĞŶĂ͘

tĂůůƐ͕� �͕͘� ϭϵϵϲ͕� dŚĞ� ŵŝƐƐŝŽŶĂƌǇ� ŵŽǀĞŵĞŶƚ� ŝŶ� �ŚƌŝƐƟĂŶ� ŚŝƐƚŽƌǇ͗� ƐƚƵĚŝĞƐ� ŝŶ� ƚŚĞ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ĨĂŝƚŚ͕�KƌďŝƐ��ŽŽŬƐ͕�DĂƌǇŬŶŽůů͘

tĂůůƐ͕� �͕͘� ϮϬϬϮ͕� ͚�ĞŵŽŐƌĂƉŚŝĐƐ͕� ƉŽǁĞƌ� ĂŶĚ� ƚŚĞ� ŐŽƐƉĞů� ŝŶ� ƚŚĞ� ϮϭƐƚ� ĐĞŶƚƵƌǇ͕͛� ƉĂƉĞƌ�
ƉƌĞƐĞŶƚĞĚ� Ăƚ� ƚŚĞ� tǇĐůŝīĞ� /ŶƚĞƌŶĂƟŽŶĂů� �ŽŶǀĞŶƟŽŶ� ĂŶĚ� ƚŚĞ� ^/>� /ŶƚĞƌŶĂƟŽŶĂů�
�ŽŶĨĞƌĞŶĐĞ͕�tĂǆŚĂǁ͕�Ϭϲ�:ƵŶĞ�ϮϬϬϭ͘

t�d/�ƐĞĞ�tǇĐůŝīĞ��ŝďůĞ�dƌĂŶƐůĂƚŽƌƐ�/ŶƚĞƌŶĂƟŽŶĂů
tĞŐŶĞƌ͕ �W͘ ͕�ϭϵϵϵ͕�dŚĞ�ũŽƵƌŶĞǇ�ĨƌŽŵ�ƚĞǆƚƐ�ƚŽ�ƚƌĂŶƐůĂƟŽŶƐ͗�dŚĞ�ŽƌŝŐŝŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�

ŽĨ�ƚŚĞ��ŝďůĞ͕��ĂŬĞƌ��ĐĂĚĞŵŝĐ͕�'ƌĂŶĚ�ZĂƉŝĚƐ͘
tǇĐůŝīĞ� �ŝďůĞ� dƌĂŶƐůĂƚŽƌƐ� /ŶƚĞƌŶĂƟŽŶĂů� ;t�d/Ϳ� ϭϵϵϵ͕� ͚�ǆƚƌĂĐƚƐ� ŽĨ� ϭϵϵϵ� t�d/�

�ŽŶǀĞŶƟŽŶ͕͛�ƵŶƉƵďůŝƐŚĞĚ�ŝŶƚĞƌŶĂů�ĚŽĐƵŵĞŶƚ͕�tǇĐůŝīĞ�/ŶƚĞƌŶĂƟŽŶĂů͕��ĂůůĂƐ͘
tƌŝŐŚƚ͕� �͕͘� ϮϬϬϲ͕� dŚĞ� ŵŝƐƐŝŽŶ� ŽĨ� 'ŽĚ͗� hŶůŽĐŬŝŶŐ� ƚŚĞ� �ŝďůĞ͛Ɛ� ŐƌĂŶĚ� ŶĂƌƌĂƟǀĞƐ͕� /sW�

�ĐĂĚĞŵŝĐ͕��ŽǁŶĞƌƐ�'ƌŽǀĞ͘

http://www.lausanne.org/ctcommitment
http://www.wmcarey.edu/carey/enquiry/anenquiry.pdf
http://www.oikoumene.org/en/resources/documents/wcc-commissions/mission-and-evangelism/together-towards-life-mission-and-evangelism-in-changing-landscapes.html
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http://www.oikoumene.org/en/resources/documents/wcc-commissions/mission-and-evangelism/together-towards-life-mission-and-evangelism-in-changing-landscapes.html
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