
PSC Discussion Papers Series

Volume 12 | Issue 9 Article 1

8-1998

Contrasting Population Challenges: Cuba and the
Dominican Republic in the Next Millenium
G. Edward Ebanks
University of Western Ontario, geebanks@uwo.ca

Follow this and additional works at: https://ir.lib.uwo.ca/pscpapers

Recommended Citation
Ebanks, G. Edward (1998) "Contrasting Population Challenges: Cuba and the Dominican Republic in the Next Millenium," PSC
Discussion Papers Series: Vol. 12 : Iss. 9 , Article 1.
Available at: https://ir.lib.uwo.ca/pscpapers/vol12/iss9/1

https://ir.lib.uwo.ca/pscpapers?utm_source=ir.lib.uwo.ca%2Fpscpapers%2Fvol12%2Fiss9%2F1&utm_medium=PDF&utm_campaign=PDFCoverPages
https://ir.lib.uwo.ca/pscpapers/vol12?utm_source=ir.lib.uwo.ca%2Fpscpapers%2Fvol12%2Fiss9%2F1&utm_medium=PDF&utm_campaign=PDFCoverPages
https://ir.lib.uwo.ca/pscpapers/vol12/iss9?utm_source=ir.lib.uwo.ca%2Fpscpapers%2Fvol12%2Fiss9%2F1&utm_medium=PDF&utm_campaign=PDFCoverPages
https://ir.lib.uwo.ca/pscpapers/vol12/iss9/1?utm_source=ir.lib.uwo.ca%2Fpscpapers%2Fvol12%2Fiss9%2F1&utm_medium=PDF&utm_campaign=PDFCoverPages
https://ir.lib.uwo.ca/pscpapers?utm_source=ir.lib.uwo.ca%2Fpscpapers%2Fvol12%2Fiss9%2F1&utm_medium=PDF&utm_campaign=PDFCoverPages
https://ir.lib.uwo.ca/pscpapers/vol12/iss9/1?utm_source=ir.lib.uwo.ca%2Fpscpapers%2Fvol12%2Fiss9%2F1&utm_medium=PDF&utm_campaign=PDFCoverPages


ISSN 1183-7284

Contrasting Population Challenges:
Cuba and the Dominican Republic

in the Next Millenium

by
G. Edward Ebanks  

Discussion Paper no. 98-9

August  1998



2

#$564#%6

)��'FYCTF�'DCPMU

&GRCTVOGPV�QH�5QEKQNQI[

2QRWNCVKQP�5VWFKGU�%GPVTG

7PKXGTUKV[�QH�9GUVGTP�1PVCTKQ

%1064#56+0)�2127.#6+10�%*#..'0)'5�

%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE�KP�VJG�0GZV�/KNNGPPKWO

6JKU� RCRGT� GZCOKPGU� VJG� RQRWNCVKQP� UKVWCVKQP� KP� %WDC� CPF� VJG� &QOKPKECP

4GRWDNKE�
&�4���UKPEG�������CPF�UQOGVKOGU�������WR�VQ�������CPF�VJGP�VJKPMU�QH

YJCV�OC[�JCRRGP�KP�VJG�HKTUV�SWCTVGT��CU�YGNN�CU�VJG�HKTUV�JCNH�QH�VJG���UV�EGPVWT[��CU

YG�DGIKP�VJG�PGZV�����[GCTU�

6JG�&�4��KU�UOCNNGT�KP�RQRWNCVKQP�UK\G�VJCP�%WDC��DWV�KV�KU�ENQUKPI�VJG�ICR��CPF

D[�VJG�HKTUV�SWCTVGT�QH�VJG���UV�EGPVWT[�VJG[�YKNN�DG�GXGP���6JG�PGZV�SWCTVGT�YKNN�UGG

&�4��RWNN�CJGCF�QH�%WDC���%WDC�OQTVCNKV[�YKNN�KPETGCUG�CJGCF�QH�VJG�&�4���6JG�&�4�

HGTVKNKV[�YKNN�HCNN�VQYCTFU�VJCV�QH�%WDC���'OKITCVKQP�RQVGPVKCN�KU�JKIJ��DWV�FGUVKPCVKQPU

CTG�OKUUKPI�

+PVGTPCN� OKITCVKQP� KU� C� HQTEG� KP� FGVGTOKPKPI� VJG� URCVKCN� FKUVTKDWVKQP� QH� VJG

RQRWNCVKQP���5CPVQ�&QOKPIQ�JCU�RCUUGF�*CXCPC�CPF�YKNN�EQPVKPWG�VQ�FKUVCPEG�KVUGNH�KP

RQRWNCVKQP�UK\G���5CPVKCIQ�FG�NQU�%CDCNNGTQU�JCU�RCUUGF�5CPVKCIQ�FG�%WDC�KP�RQRWNCVKQP

UK\G�CPF�KU�PQY�FQWDNG�VJG�UK\G����*CXCPC�CPF�5CPVQ�&QOKPIQ�CTG�IQQF�GZCORNGU�QH

RTKOCVG�EKVKGU�

%WDC� JCU� VCMG� FGOQITCRJKE� KUUWGU� KPVQ� RNCPPKPI� KVU� GEQPQOKE� CPF� UQEKCN

UVTCVGIKGU���6JG�&�4��TGEQIPK\GU�VJG�KORQTVCPEG�QH�FGOQITCRJKE�HQTEGU�DWV�KU�OWEJ

NGUU�UWEEGUUHWN�KP�VGTOU�QH�KPVGITCVKPI�VJGO�KPVQ�RQNKEKGU�CPF�RNCPU�

6JGUG�FGOQITCRJKE�XCTKCDNGU�OWUV�DG�EQPUKFGTGF�D[�VJGUG�UQEKGVKGU�KH�VJG[�JQRG

VQ�JCXG�C�UWUVCKPCDNG�FGXGNQROGPV�CPF�CP�KORTQXGF�SWCNKV[�QH�NKHG�CU�VJG[�OQXG�KPVQ

VJG�PGZV�OKNNGPPKWO�

-';�914&5� %WDC�� &QOKPKECP� 4GRWDNKE�� RQRWNCVKQP� UK\G�� HGTVKNKV[��OQTVCNKV[�

WTDCPK\CVKQP�
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��� +PVTQFWEVKQP

+P�VJKU�RCRGT��VJG�EWTTGPV�FGOQITCRJKE�UKVWCVKQP�KP�%WDC�CPF�VJG�&QOKPKECP

4GRWDNKE�YKNN�DG�JKIJNKIJVGF���6JG�IQCN�KU�VQ�UGG�JQY�VJG[�JCXG�CTTKXGF�CV�VJG�RTGUGPV

UKVWCVKQP�� �#U� VJG[�GPVGT� VJG� VYGPV[� HKTUV�EGPVWT[� VJG� HQEWU� KU�QP�YJGTG� VJG[�CTG

JGCFGF�� �6JG�FGOQITCRJKE�UKVWCVKQP� KU�EQPUKFGTGF�YKVJ� TGURGEV� VQ� VJG�UWUVCKPCDNG

FGXGNQROGPV�CPF�JQY�RQNKEKGU�JCXG�DTQWIJV�VJGO�YJGTG�VJG[�CTG�CPF�YJGTG�VJG[�CTG

NKMGN[�JGCFKPI�

6JG�9QTNF�2QRWNCVKQP�%QPHGTGPEG��UVCTVKPI�YKVJ�$WEJCTGUV�������/GZKEQ�%KV[

�����CPF�%CKTQ������JCU�HQEWUUGF�QP�VJG�PGGF�HQT�KPVGITCVKQP�QH�IQXGTPOGPV�RQNKEKGU

CPF�RTQITCOOGU�VQ�VCMG�KPVQ�EQPUKFGTCVKQP�VJG�FGOQITCRJKE�HQTEGU�YJKEJ�CTG�NKMGN[�VQ

PGICVG�UQEKQ�GEQPQOKE�RNCPU�KH�VJG[�IQ�KIPQTGF���+P�CNN�VJTGG�EQPHGTGPEGU�VJG�GORJCUKU

JCU�DGGP�VJGTG���6JG�NCVGUV�OCPKHGUVCVKQP�QH�VJKU�HTQO�VJG�+PVGTPCVKQPCN�%QPHGTGPEG�QP

2QRWNCVKQP�CPF�&GXGNQROGPV�
+%2&��������KP�%CKTQ�UVCVGU�

����� � )QXGTPOGPVU�� KPVGTPCVKQPCN� CIGPEKGU�� PQP�IQXGTPOGPVCN

QTICPK\CVKQPU�CPF�QVJGT�EQPEGTPGF�RCTVKGU�UJQWNF�WPFGTVCMG�VKOGN[�CPF�RGTKQFKE

TGXKGYU�QH�VJGKT�FGXGNQROGPVCN�UVTCVGIKGU��YKVJ�VJG�CKO�QH�CUUGUUKPI�RTQITGUU

VQYCTFU�KPVGITCVKPI�RQRWNCVKQP�KPVQ�FGXGNQROGPV�CPF�GPXKTQPOGPVCN�RTQITCOOGU

VJCV�VCMG� KPVQ�CEEQWPV�RCVVGTPU�QH�RTQFWEVKQP�CPF�EQPUWORVKQP�CPF�UGGM�VQ

DTKPI�CDQWV�RQRWNCVKQP�VTGPFU�EQPUKUVGPV�YKVJ�VJG�CEJKGXGOGPV�QH�UWUVCKPCDNG

FGXGNQROGPV�CPF�VJG�KORTQXGOGPV�QH�VJG�SWCNKV[�QH�NKHG����
70�������

6JG�'EQPQOKE�%QOOKUUKQP�HQT�.CVKP�#OGTKEC�CPF�VJG�%CTKDDGCP�
'%.#%��IWKFKPI

RTKPEKRNG� CV� VJKU� VKOG� KU� �5QEKCN� 'SWKV[� CPF� %JCPIKPI� 2TQFWEVKQP� 2CVVGTPU�� � #P

+PVGITCVGF�#RRTQCEJ����������6JKU�KU�C�RNCP�CFQRVGF�D[�VJG�EQWPVTKGU�QH�.CVKP�#OGTKEC

CPF�VJG�%CTKDDGCP�VQ�OQXG�HQTYCTF�KP�VJG�PKPGVKGU�CPF�KPVQ�VJG�VYGPV[�HKTUV�EGPVWT[�

6JG�����U�YGTG�VJG��NQUV�FGECFG��HQT�VJG�TGIKQP���1PN[�%JKNG�OCFG�GEQPQOKE�RTQITGUU

CV�VJG�OCETQ�NGXGN�UVCTVKPI�KP��������$WV�RQXGTV[�KPETGCUGF�KP�%JKNG�DGVYGGP������CPF

�������6JG�'%.#%�JGCFSWCTVGTU�KU�KP�5CPVKCIQ��%JKNG���6JG�RNCP�HQT�.CVKP�#OGTKEC�CPF

VJG� %CTKDDGCP� KU� VQ� HQNNQY� VJG� NGCF� QH� %JKNG� DWV� YKVJ� UQEKCN� GSWKV[�� � %JCPIKPI

RTQFWEVKQP�RCVVGTPU�DWV�OCKPVCKPKPI�UQEKCN�GSWKV[�KU�C�TQCF�VQ�UWUVCKPCDNG�FGXGNQROGPV

CPF� C� IQQF� SWCNKV[� QH� NKHG�� � #P� KPVGITCVGF� CRRTQCEJ�YKNN� DG� QPG� YKVJ� UQEKCN� CPF

GEQPQOKE� CRRTQCEJ� VCMKPI� KPVQ� EQPUKFGTCVKQP� RQRWNCVKQP� HQTEGU� DWV� CV� CNN� VKOGU

RTQVGEVKPI� VJG� RJ[UKECN� GPXKTQPOGPV� CPF� OCMKPI� KV� RQUUKDNG� HQT� C� UWUVCKPCDNG

FGXGNQROGPV���%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE�XQVGF�HQT�VJKU�RNCP�QH�CEVKQP���6JG[

YGTG�KP�%CKTQ�KP�������CPF�XQVGF�HQT�VJG�2TQITCOOG�QH�#EVKQP�������
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6JGUG�EQOOKVOGPVU�D[�VJG�IQXGTPOGPVU�QH�%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE


&�4����KH�VJG[�CTG�KPUVKVWVKQPCNK\GF�DGVYGGP�PQY�CPF�VJG�KPVQ�VJG���UV�EGPVWT[��YKNN

JCXG�KORQTVCPV�KORNKECVKQPU�HQT�VJG�UQEKGVKGU���6JG[�YKNN�NGCF�GEQPQOKE�RTQITGUU�KP�C

INQDCN�GEQPQO[��KORTQXGF�SWCNKV[�QH�NKHG�CPF�UWUVCKPCDNG�FGXGNQROGPV�

%WDC�� C� UQEKCNKUV� TGRWDNKE� UKPEG� ������ JCU� CEJKGXGF� UQOG� QH� VJGUG

TGEQOOGPFCVKQPU�DWV�YKVJKP� VJG�INQDCN� GPXKTQPOGPV��RQXGTV[�JCU� KPETGCUGF�� �6JG

&QOKPKECP�4GRWDNKE�JCU�CEJKGXGF�NGUU�KP�C�FGOQITCRJKE�VTCPUKVKQP��RTQITCOOGU�JCXG

YQTMGF�NGUU�CPF�RQXGTV[�KU�UVKNN�TCORCPV�

#U�YG�GPVGT�KPVQ�VJG�HKTUV�EGPVWT[�QH�VJG�OKNNGPPKWO�VJG�&QOKPKECP�4GRWDNKE�KU

DGJKPF�%WDC�KP�C�FGOQITCRJKE�VTCPUKVKQP�UGPUG���(GTVKNKV[�CPF�VJG�TCVG�QH�ITQYVJ�CTG

JKIJGT� KP� &�4�� VJCP� KP� %WDC�� �/QTVCNKV[�� VJG[� CTG� CNOQUV� VJG� UCOG�� � 6JG� TCVG� QH

WTDCPK\CVKQP�KU�JKIJGT�KP�VJG�&�4��DWV�%WDC�JCU�C�JKIJGT�RTQRQTVKQP�QH�KVU�RQRWNCVKQP

NKXKPI�KP�WTDCP�EGPVTGU���5CPVQ�&QOKPIQ�KU�NCTIGT�VJCP�*CXCPC���$QVJ�EQWPVTKGU�JCXG

RGPV�WR�GOKITCVKQP�VGPFGPEKGU���+PVGTPCN�OKITCVKQP�KU�JKIJGT�KP�VJG�&�4��VJCP�KP�%WDC�

6JG� GEQPQOKGU� CTG� UKOKNCTN[� DCUGF�� CPF� KP� RQQT� UJCRG�� � 6JGTG� CTG� GPXKTQPOGPVCN

RTQDNGOU�QH�OCP[�MKPFU�

��� 6JG�&GOQITCRJKE�5KVWCVKQP

%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE�
&�4���KP�CTGC��CTG�VJG�VYQ�NCTIGUV�EQWPVTKGU


�������CPF��������US��OKNGU�TGURGEVKXGN[��KP�VJG�%CTKDDGCP���%WDC�KU�OQTG�VJCP�VYKEG

VJG�UK\G�QH�&�4���6JG�RQRWNCVKQP�QH�%WDC�KP������YCU�LWUV�QXGT����OKNNKQP�CPF�VJG�&�4�

YCU� QXGT� ��OKNNKQP�� �6JGUG� VYQ�CEEQWPV� HQT����RGTEGPV� QH� VJG�RQRWNCVKQP�QH� VJG

%CTKDDGCP���6JG�FGPUKV[�QH�RQRWNCVKQP�KU�����HQT�%WDC�CPF�����HQT�VJG�&�4��
2QRWNCVKQP

4GHGTGPEG�$WTGCW��������

6JG�ETWFG�DKTVJ�TCVG�KP�%WDC�KU����CPF�KP�VJG�&�4��KV�KU������6JG�VQVCN�HGTVKNKV[�TCVG

KP� %WDC� KU� ���� CPF� KP� VJG� &�4�� KU� ����� � %WDC	U� DKTVJ� TCVG� KU� UCVKUHCEVQT[� VQ� VJG

IQXGTPOGPV�CPF�VJG�&�4��TCVG�KU�VQQ�JKIJ���%WDC	U�HGTVKNKV[�KU�NQY���%QPVTCEGRVKQP�KU�C

OCLQT�HCEVQT���%QPVTCEGRVKXG�WUG�KU�JKIJGT�KP�%WDC�VJCP�KP��VJG�&�4�

6JG�ETWFG�FGCVJ�TCVG�KP�VJG�&�4��KU�CDQWV���CPF�VJG�TCVG�KP�%WDC�KU�����6JG�CIG

FKUVTKDWVKQP� KP� %WDC� TGHNGEVU� CP� CIKPI� RQRWNCVKQP� WPFGT� NQY� HGTVKNKV[�� � 6JG� KPHCPV

OQTVCNKV[� TCVG�QH�%WDC� KU�CTQWPF���CPF�VJCV�QH� VJG�&�4�� KU�CDQWV����� �1PG�YQWNF

UWURGEV�VJCV�KPHCPV�OQTVCNKV[�KU�IQKPI�WR�KP�%WDC�FWTKPI�VJKU�UGXGTG�GEQPQOKE�ETKUKU

YJGP�HQQF�KU�XGT[�UECTEG�CPF�OGFKEKPG�KU�KP�UJQTV�UWRRN[���7PFGT�VJG�UGXGTG�GEQPQOKE

RTQDNGOU�QH�%WDC�NKHG�GZRGEVCPE[�OC[�HCNN���%WDC	U�NKHG�GZRGEVCPE[�KU�EWTTGPVN[����HQT

OCNGU�CPF�HGOCNGU�CPF�KP�VJG�&�4��KU����
2QRWNCVKQP�4GHGTGPEG�$WTGCW��������
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6JG�PCVWTCN�KPETGCUG�QH�VJG�RQRWNCVKQP�HQT�%WDC�KU�����CPF�VJCV�HQT�VJG�&�4��KU

�����%WDC�KU�YGNN�CJGCF�QH�VJG�&�4��KP�FGOQITCRJKE�VTCPUKVKQP���$QVJ�EQWPVTKGU�JCXG

OKPKOCN�GOKITCVKQP���6JG�PGV�NQUU�HQT�VJG�&�4��KU�ITGCVGT�VJCP�%WDC���*QYGXGT��VJG�TCVG

QH� PCVWTCN� KPETGCUG� KU� XGT[� ENQUG� VQ� VJG� TCVG� QH� ITQYVJ� QH� VJG� RQRWNCVKQP� KP� DQVJ

EQWPVTKGU�

+PVGTPCN�OKITCVKQP�KU�ITGCVGT�KP�VJG�&�4��VJCP�KP�%WDC���6JG�IQXGTPOGPV�QH�%WDC

JCU�RNCPU�YJKEJ�TGVCTF�VJG�HTGG�HNQY�QH�OKITCPVU���9JGTGCU�KP�VJG�&QOKPKECP�4GRWDNKE

OKITCVKQP�QH�TWTCN�VQ�WTDCP�CPF�WTDCP�VQ�WTDCP�CTG�YGNN�OCPKHGUVGF�CPF�WPTGUVTKEVGF�D[

IQXGTPOGPV�RQNKEKGU�

7TDCPK\CVKQP�KP�VJG�&�4��KU�OWEJ�OQTG�TCRKF�VJCP�KP�%WDC���%WTTGPV�ITQYVJ�QH

VJG�WTDCP�RQRWNCVKQP�KP�VJG�&�4��KU�CTQWPF�����RGTEGPV�CPF�KP�%WDC�KV�KU�CDQWV����

RGTEGPV�
.CVVGU����������6JG�WTDCP�RQRWNCVKQP�KP�%WDC�KU�CTQWPF����RGTEGPV�CPF�KV�KU

���RGTEGPV�QH�VJG�VQVCN�RQRWNCVKQP�KP�VJG�&�4��
2QRWNCVKQP�4GHGTGPEG�$WTGCW��������

5CPVQ�&QOKPIQ��VJG�ECRKVCN�QH�VJG�&QOKPKECP�4GRWDNKE��KU�C�TCRKFN[�GZRCPFKPI�EKV[�YKVJ

C�RQRWNCVKQP�QH�����OKNNKQP���*CXCPC��VJG�ECRKVCN�QH�%WDC��JCU�C�RQRWNCVKQP�QH����

OKNNKQP�CPF�KU�ITQYKPI�XGT[�UNQYN[���%WDCP�IQXGTPOGPV�RNCPU�JCXG�TGVCTFGF�VJG�ITQYVJ

QH�*CXCPC��OCKPN[�VJTQWIJ�FKUEQWTCIKPI�QH�KPVGTPCN�OKITCVKQP���$QVJ�ECRKVCN�EKVKGU�CTG

RTKOCVG�EKVKGU���*CXCPC	U�RQRWNCVKQP�KU�CDQWV�HQWT�VKOGU�VJCV�QH�5CPVKCIQ�FG�%WDC��VJG

UGEQPF�NCTIGUV�EKV[�YJQUG�RQRWNCVKQP�KU�CTQWPF�QPG�JCNH�OKNNKQP���5CPVQ�&QOKPIQ�JCU

C� RQRWNCVKQP� QH� CTQWPF� ����OKNNKQP� CPF� VJG� UGEQPF� NCTIGUV� EKV[� KP� VJG� &QOKPKECP

4GRWDNKE��5CPVKCIQ�FG�NQU�%CDCNNGTQU��JCU�C�RQRWNCVKQP�QH�����OKNNKQP�
7PKVGF�0CVKQPU�

������� � %WDC	U� 5CPVKCIQ� KU� ITQYKPI� OWEJ� NGUU� VJCP� VJG� &QOKPKECP� 4GRWDNKE	U

5CPVKCIQ���*CXCPC�KP������JCF������RGTEGPV�QH�VJG�VQVCN�%WDCP�RQRWNCVKQP��CPF�����

RGTEGPV�QH�VJG�VQVCN�WTDCP�RQRWNCVKQP���6JGUG�HKIWTGU�JCXG�EJCPIGF�QPN[�UNKIJVN[�KP�VJG

RCUV�VGP�[GCTU���5CPVQ�&QOKPIQ��KP�������JCF������RGTEGPV�QH�VJG�VQVCN�RQRWNCVKQP�CPF

�����RGTEGPV�QH�VJG�WTDCP�RQRWNCVKQP���5CPVQ�&QOKPIQ�CPF�5CPVKCIQ�FG�NQU�%CDCNNGTQU

CTG�KPETGCUKPI�VJGKT�RQRWNCVKQP�TGNCVKXG�VQ�VJG�EQWPVT[�CPF�VJG�WTDCP�RQRWNCVKQP�

6JG� TCVG�QH�ITQYVJ�QH� VJG�WTDCP�RQRWNCVKQP�CPF� VJG�UK\G�QH� VJG�EKVKGU�JCXG

VTGOGPFQWU� GHHGEV� QP� RQXGTV[�� SWCNKV[� QH� NKHG� CPF� VJG� RQUUKDKNKV[� QH� C� UWUVCKPCDNG

FGXGNQROGPV���$QVJ�EQWPVTKGU�CTG�GURGEKCNN[�EQPEGTPGF�CDQWV�VJG�FKUVTKDWVKQP�QH�VJG

RQRWNCVKQP�KPENWFKPI�VJG�WTDCP�RQRWNCVKQP�

%WDC� JCU� CP� CIKPI� RQRWNCVKQP� YJKNG� VJG� &QOKPKECP� 4GRWDNKE� JCU� C� [QWPI

RQRWNCVKQP���6JG�CIKPI�QH�VJG�RQRWNCVKQP�KP�%WDC��KU�KP�RCTV��YJ[�VJG�OQTVCNKV[�NGXGN�KU

C�NKVVNG�CDQXG�VJG�&�4���6JG�&�4��[QWPIGT�RQRWNCVKQP�KU�C�TGUWNV�QH�KVU�TGNCVKXGN[�JKIJ

HGTVKNKV[�� PQY� CU� YGNN� CU� KP� VJG� TGEGPV� RCUV�� � 6YGPV[� VYQ� RGTEGPV� QH� VJG� %WDCP

RQRWNCVKQP�KU�NGUU�VJCP�����CPF�KP�VJG�&�4��KV�KU����RGTEGPV���6JG�RQRWNCVKQP����[GCTU

CPF�QXGT�KP�%WDC�KU���RGTEGPV�QH�VJG�RQRWNCVKQP�CPF�KP�VJG�&�4��KV�KU�QPN[���RGTEGPV�
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+P�UWOOCT[��%WDC�KU�XGT[�OWEJ�NKMG�2WGTVQ�4KEQ��$CTDCFQU��%JKNG��#TIGPVKPC�CPF

7TWIWC[���+P�.CVKP�#OGTKECP�CPF�VJG�%CTKDDGCP�VJG[�CTG�VJG�NGCFGTU�KP�FGOQITCRJKE

VTCPUKVKQP���6JGUG�EQWPVTKGU�JCXG�NQY�HGTVKNKV[��KPETGCUKPI�OQTVCNKV[�DGECWUG�QH�CP�CIKPI

RQRWNCVKQP��NQY�KPHCPV�OQTVCNKV[��NQY�TCVG�QH�ITQYVJ��JKIJ�NGXGNU�QH�WTDCPK\CVKQP��WTDCP

VQ�WTDCP�OKITCVKQP��CPF�FGENKPKPI�TWTCN�RQRWNCVKQP���6JG�&QOKPKECP�4GRWDNKE�HCNNU�KPVQ

VJG�ITQWR�YKVJ�,COCKEC��%QNQODKC��'EWCFQT��8GPG\WGNC��/GZKEQ�CPF�%QUVC�4KEC���6JG[

CTG�DGJKPF�%WDC�KP�VJG�FGOQITCRJKE�VTCPUKVKQP�CPF�JCXG�FGOQITCRJKE�XCTKCDNGU�VJCV�CTG

FKHHGTGPV�HTQO�VJG�QPGU�PCOGF�CDQXG���6JG[�CTG���HGTVKNKV[�KU�JKIJGT��NQY�OQTVCNKV[�NGXGN�

C�[QWPI�RQRWNCVKQP��JKIJGT�KPHCPV�OQTVCNKV[�NGXGN��TCVGU�QH�ITQYVJ�ENQUG�VQ�VYQ�RGTEGPV�

NQYGT� NGXGN� QH� WTDCPK\CVKQP�� TWTCN� VQ� WTDCP� KOOKITCVKQP� CPF� NQY� ITQYVJ� KP� TWTCN

RQRWNCVKQP�

��� 2QRWNCVKQP�5KPEG�����

+P�������%WDC�KU�CDQWV�VQ�GUVCDNKUJ�C�UQEKCNKUV�IQXGTPOGPV���6JG�&QOKPKECP

4GRWDNKE�
&�4���YCU�C�ECRKVCNKUV�UVCVG�YKVJQWV�C�TGXQNWVKQP���%WDC�YCU�KPVQ�VJG�VJKTF

UVCIG�QH�VJG�FGOQITCRJKE�VTCPUKVKQP���6JG�&QOKPKECP�4GRWDNKE�YCU�KP�VJG�UGEQPF�UVCIG

QH�VJG�FGOQITCRJKE�VTCPUKVKQP���6JG�TCVG�QH�ITQYVJ�QH�VJG�%WDCP�RQRWNCVKQP�YCU�NQY�

UKPEG�HGTVKNKV[�YCU�NQY�CPF�UQ�YCU�OQTVCNKV[���+P�VJG�&�4���HGTVKNKV[�YCU�XGT[�JKIJ�CPF

OQTVCNKV[�YCU�JKIJ�CPF�FGENKPKPI�CPF�VJG�RQRWNCVKQP�YCU�GZRCPFKPI�

6JG�RQRWNCVKQP�QH�%WDC� KP������YCU�PGCTN[���OKNNKQP�� � +P������ KV�YCU����

OKNNKQP��KP�����������OKNNKQP�������������OKNNKQP��CPF�KP������KV�YCU������OKNNKQP�

$GVYGGP������CPF������VJG�RQRWNCVKQP�ITQYVJ�TCVG�YCU�CTQWPF������RGTEGPV�������

���KV�YCU�ENQUG�VQ�����RGTEGPV������������KV�YCU�����RGTEGPV�CPF������VQ������KV

YCU������RGTEGPV�
7PKVGF�0CVKQPU����������5KPEG�����������KV�KU�CTQWPF������RGTEGPV


2QRWNCVKQP�4GHGTGPEG�$WTGCW��������9QTNF�$CPM����������6JG�%WDCP�IQXGTPOGPV

UKPEG�VJG�4GXQNWVKQP�QH������JCU�PQV�JCF�C�RNCP�VQ�TGFWEG�VJG�TCVG�QH�ITQYVJ�QT�MGGR

FQYP�VJG�RQRWNCVKQP�UK\G���*QYGXGT��%WDC�KU�DGKPI�VTCPUHQTOGF�KPVQ�C�OQFGTP�UQEKGV[�

7R�WPVKN�VJG�RGTKQF�UKPEG�������VJG�%WDCP�UQEKGV[�JCU�GZRGTKGPEGF�OWEJ�RTQITGUU�KP

VJG�CTGCU�QH�JGCNVJ��FKUVTKDWVKQP�QH�YGNN�DGKPI��GFWECVKQP�CPF�RTQITGUU�KP�VJG�SWCNKV[�QH

NKHG���%QPVTCEGRVKQP�CPF�CDQTVKQP�CTG�CXCKNCDNG���6JGTG�CTG�KORTQXGOGPVU�KP�VJG�SWCNKV[

QH�NKHG���%WDCP�IQXGTPOGPV�RQNKEKGU�CTG�PQV�FKTGEVGF�VQYCTFU�VJG�FGOQITCRJKE�HQTEGU

DWV�VJG[�KORCEVGF�QP�VJGO���7PFGT�VJG�UQEKCNKUV�IQXGTPOGPV�HGTVKNKV[�JCU�EQPVKPWGF�KVU

FGENKPG��OQTVCNKV[�KU�NQY�CPF�VJG�TCVG�QH�RQRWNCVKQP�ITQYVJ�JCU�DGGP�JGNF�NQY���0GV

OKITCVKQP�NQUU�KU�UOCNN�

6JG�&QOKPKECP�4GRWDNKE�
&�4���JCF�C�RQRWNCVKQP�QH�

���� ���� ���� ���� ����

/KNNKQP� ��� ��� ��� ��� ���
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5QWTEG���
70������� 
24$�������

6JKU�RQRWNCVKQP�JCU�DGGP�TCRKFN[�GZRCPFKPI���+P����[GCTU�KV�JCU�DGGP�FQWDNGF�
�����

��������6JG�TCVG�QH�ITQYVJ�QH�VJG�RQRWNCVKQP�QXGT�VJKU�RGTKQF�YQWNF�UWIIGUV�VJCV�VJG

&�4��KU�KP�VJG�UGEQPF�CPF�HCUV�ITQYKPI�RGTKQF�QH�VJG�FGOQITCRJKE�VTCPUKVKQP�

6JG�ITQYVJ�TCVG�QH�VJG�RQRWNCVKQP�QXGT�VJKU�RGTKQF�KU�CU�HQNNQYU�
RGTEGPV�RGT

[GCT��

������� ������� ������� ������� �������

2TGUGPV ��� ��� ��� ��� ���

5QWTEG��
70������� 
24$�������

&WTKPI�VJG�RGTKQF������������VJG�RQRWNCVKQP�ITQYVJ�TCVG�KU�XGT[�JKIJ���5KPEG�����

KV�KU�UNQYKPI�FQYP�ITCFWCNN[���6JG�&QOKPKECP�4GRWDNKE�YCU�C�UKIPCVQT[�CV�VJG�9QTNF

2QRWNCVKQP�%QPHGTGPEGU�KP�$WEJCTGUV�������/GZKEQ�%KV[�������CPF�%CKTQ��������6JG

IQXGTPOGPV� TGICTFU� VJG� TCVG�QH� ITQYVJ�CPF� HGTVKNKV[� CU� VQQ�JKIJ� KP� VGTOU�QH� VJGKT

GEQPQOKE�FGXGNQROGPV�CPF�KORTQXGOGPV�VQ�VJG�SWCNKV[�QH�NKHG���6JG�&�4��IQXGTPOGPV

JCU�UWRRQTVGF�HCOKN[�RNCPPKPI���%QPVTCEGRVKQP�KU�CXCKNCDNG�HQT�CNN�YJQ�YQWNF�UGGM�KV�

6JG�IQXGTPOGPV�QH�VJG�&�4��YCU�QPG�QH�VJG�HKTUV�VQ�UGGM�QWVUKFG�UWRRQTV�HQT�RTQXKFKPI

HCOKN[� RNCPPKPI�� � 6JG� ITQYVJ� TCVG� QH� VJG� RQRWNCVKQP� JCU� FGENKPGF� DWV� KV� KU� UVKNN

EQPUKFGTGF�CU�VQQ�JKIJ���6JG�ETWFG�DKTVJ�TCVG�KU�DGKPI�KPHNWGPEGF�D[�VJG�KPETGCUKPI

NCTIGT�EQJQTV�GPVGTKPI�VJG�EJKNFDGCTKPI�CIGU���6JG�VQVCN�HGTVKNKV[�TCVG�KU�OQTG�KP�NKPG�YKVJ

VJG�RGTURGEVKXG�HGTVKNKV[�QH�VJG�YQOGP�

%WDC�KU�CJGCF�QH�VJG�&�4��KP�VGTOU�QH�UNQYKPI�FQYP�VJG�ITQYVJ�QH�VJG�VQVCN

RQRWNCVKQP���6JG�FKHHGTGPEG�DGVYGGP�VJGO�KU�SWKVG�OCTMGF���%WDC	U�RQRWNCVKQP�QH�����

JCU�PQV�DGGP�FQWDNGF�WR�VQ������� KV� KU� LWUV�CDQWV�����VKOGU���*QYGXGT��VJG�&�4�

RQRWNCVKQP�DGVYGGP������CPF������KU�����VKOGU�ITGCVGT�KP������VJCP�KV�YCU�KP������

%WDC�KP�������KP�VJG�HKTUV�[GCT�QH�VJG�TGXQNWVKQP��YCU�YGNN�RNCEGF�CU�KVU�FGOQITCRJKE

XCTKCDNGU�TGURQPFGF�VQ�OQFGTPK\KPI�HQTEGU�YKVJKP�VJG�UQEKGV[���6JG�UQEKCNKUV�TGXQNWVKQP

CPF�KVU�IQXGTPOGPV�KP�VCEMNKPI�UQEKQ�GEQPQOKE�RNCPPKPI��DTQWIJV�KP�RNCPU�VJCV�YQWNF

JCXG�KORCEVGF�QP�FGOQITCRJKE�EQPEGTPU���6JG�FGOQITCRJKE�VTCPUKVKQP�JCU�EQPVKPWGF

WR� VQ� VJG� RTGUGPV� RGTKQF�� � 6JG� &QOKPKECP� 4GRWDNKE� KP� ����� YCU� WPFGT� UGXGTG

FGOQITCRJKE�RTGUUWTG���6JG[�CFQRVGF�HCOKN[�RNCPPKPI��YJKEJ�YKNN�GXGPVWCNN[�TGFWEG

HGTVKNKV[���6JG�OQFGTPK\KPI�RTQEGUU�KU�CV�YQTM�KP�VJG�&�4���*QYGXGT��GEQPQOKE�CPF

UQEKCN�RNCPU�CTG�PQV�CU�GHHGEVKXG�CU�VJG[�CTG�WPFGT�VJG�UQEKCNKUV�IQXGTPOGPV�KP�%WDC�

��� (GTVKNKV[�5KPEG�����

(GTVKNKV[� KP� %WDC� KP� ������ VJG� ETWFG� DKTVJ� TCVG� 
%$4��� YCU� TGNCVKXGN[� NQY

EQORCTGF�VQ�VJG�&QOKPKECP�4GRWDNKE�
���XU��������+P������KV�YCU����HQT�%WDC�CPF���
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HQT�VJG�&�4���6JG������HKIWTGU�CTG����HQT�%WDC�CPF����HQT�VJG�&�4���$[������%WDC

JCF�C�ETWFG�DKTVJ�TCVG�QH����CPF�VJG�&�4�������6JG�HKIWTGU�HQT������CTG����HQT�%WDC

CPF����HQT�VJG�&�4��
7PKVGF�0CVKQPU��������9QTNF�$CPM����������%WDC�YCU�CNTGCF[�

D[� ������ CRRTQCEJKPI� VJG� VJKTF� FGOQITCRJKE� VTCPUKVKQP� UVCIG� CPF� VJG� &QOKPKECP

4GRWDNKE� YCU� KP� VJG� TCRKF� RQRWNCVKQP� ITQYVJ� KP� VJG� UGEQPF� UVCIG�� � 6JG� &�4�

GZRGTKGPEGF�TCRKF�HGTVKNKV[�FGENKPG�QXGT�VJKU�RGTKQF���%JCPIGU�KP�UQEKCN�CPF�GEQPQOKE

EQPFKVKQPU� CPF� GUVCDNKUJOGPV� QH� HCOKN[� RNCPPKPI� ENKPKEU�YGTG� KPUVTWOGPVCN�� � %WDC

EQPVKPWGF�KVU�FGENKPG�KP�VJG�RGTKQF�VJTQWIJ�UKIPKHKECPV�EJCPIGU�KP�VJG�UVCVWU�QH�YQOGP�

CXCKNCDKNKV[�QH�EQPVTCEGRVKQP�CPF�UQEKCN�UGEWTKV[�HQT�CNN�

6JG�VQVCN�HGTVKNKV[�TCVG�
6(4��HQT�%WDC�CTQWPF������YCU�����CPF�HQT�VJG�&�4��KV

YCU�������$[������VJG�6(4�HQT�%WDC�YCU�CTQWPF�����CPF�VJCV�HQT�VJG�&�4��YCU�����

+P������VJG�6(4�HQT�%WDC�YCU�����CPF�HQT�VJG�&�4��KV�YCU�������6JG�6(4�HQT�%WDC�YCU

CTQWPF�����CPF�HQT�VJG�&�4��KV�YCU�����KP������
9QTNF�$CPM��������7PKVGF�0CVKQPU�

������7PKVGF�0CVKQPU����������+P�������%WDC�JCF�C�VQVCN�HGTVKNKV[�TCVG�QH�����CPF�VJG

&QOKPKECP�4GRWDNKE�����
2QRWNCVKQP�4GHGTGPEG�$WTGCW����������(GTVKNKV[�KU�XGT[�NQY�KP

%WDC�CPF�JKIJ�KP�VJG�&�4���6JG�%WDC�HGTVKNKV[�TCVG� KU�EQORCTCDNG�VQ�VJG�FGXGNQRGF

UQEKGVKGU� CU�YGNN� CU�$CTDCFQU� CPF�/CTVKPKSWG�� �6JG�&�4�� HGTVKNKV[� KU� KP� NKPG�YKVJ� C

PWODGT�QH�EQWPVTKGU�KP�.CVKP�#OGTKEC�CPF�VJG�%CTKDDGCP��UWEJ�CU�,COCKEC��/GZKEQ�

%QUVC�4KEC��%QNQODKC�CPF�8GPG\WGNC�

��� /QTVCNKV[�5KPEG�����

6JG�OQTVCNKV[�NGXGNU�YGTG�FGENKPKPI�KP������KP�DQVJ�%WDC�CPF�VJG�&QOKPKECP

4GRWDNKE���6JG�ETWFG�FGCVJ�TCVG�
%&4��KP�%WDC�YCU�CTQWPF����CPF�KP�VJG�&�4��KV�YCU

CDQWV������+P������KV�YCU���KP�%WDC�CPF����HQT�VJG�&�4���%WDC	U�TCVG�YGPV�FQYP�VQ

��KP������CPF�TGOCKPU�CDQWV���KP������CPF�WR�VQ��������5KPEG�VJG�%WDCP�RQRWNCVKQP

KU�CIKPI��RQXGTV[� KU�QP� VJG� KPETGCUG��OGFKEKPG� KU� XGT[� UECTEG�CPF� HQQF� KU� KP� UJQTV

UWRRN[��YG�ECP�GZRGEV�C�ITCFWCN�KPETGCUG�KP�OQTVCNKV[���6JG�&QOKPKECP�4GRWDNKE�JCF

C�%&4�QH���KP�������KV�YGPV�FQYP�VQ���D[������CPF�YCU���KP��������6JGUG�HKIWTGU

CTG� TGNCVGF� VQ�C�[QWPI�RQRWNCVKQP�� �6JG� KPHCPV�OQTVCNKV[� NGXGN� KU� C� HCEVQT� KP� VJGUG

HKIWTGU���#U�KPHCPV�OQTVCNKV[�TGCEJGU�C�NQY�NGXGN�VJGTG�YKNN�DG�C�EQWPVGTCEVKPI�GHHGEV�CU

VJG�CXGTCIG�CIG�QH�VJKU�RQRWNCVKQP�KU�KPETGCUKPI���
4GHGTGPEGU��UGG�DGNQY��

+PHCPV�OQTVCNKV[�NGXGNU�YGTG�TGNCVKXGN[�JKIJ�KP�%WDC�KP������
����CPF�XGT[�JKIJ

KP�VJG�&QOKPKECP�4GRWDNKE�
�������$[������VJG[�JCXG�HCNNGP�VQ����HQT�%WDC�CPF����

HQT�VJG�&�4���%WDC	U�YGPV�VQ����KP������CPF�KP������KV�YCU�����6JGUG�CTG�XGT[�NQY

KPHCPV�OQTVCNKV[�TCVGU�CPF�VJG[�OCTMGF�VJG�RTQITGUU�QH�JGCNVJ��EJKNF�ECTG�CPF�TGFWEVKQP

KP�OCNPWVTKVKQP���*QYGXGT��VJG�GEQPQOKE�ETKUKU�KP�%WDC�KH�KV�RGTUKUVU�YKNN�CHHGEV�WRYCTF

VJG�KPHCPV�OQTVCNKV[�TCVG���+P�VJG�&QOKPKECP�4GRWDNKE�
&�4���KV�HGNN�VQ����KP����������KP

�����CPF����KP��������6JGTG�KU�UVKNN�OWEJ�TQQO�HQT�RTQITGUU�JGTG���6JKU�YKNN�TGSWKTG
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OQTG� EJKNF� ECTG�� OQTG� OCVGTPCN� ECTG�� NGUU� RQXGTV[�� DGVVGT� PWVTKVKQP�� OQTG� DKTVJU

FGNKXGTGF� KP�JQURKVCN�CPF�RWTGT�YCVGT�UWRRNKGU�� � 
7PKVGF�0CVKQPU��������2QRWNCVKQP

4GHGTGPEG�$WTGCW��������9QTNF�$CPM��������7PKVGF�0CVKQPU��������6JQOCU��������

.KHG�GZRGEVCPE[�CV�DKTVJ�
G(��JCU�DGGP�TGNCVKXGN[�JKIJ�KP�%WDC�UKPEG�������DWV

KV�YCU�NQY�KP�VJG�&QOKPKECP�4GRWDNKE�CPF�JCU�DGGP�KPETGCUKPI�UKPEG�VJGO���+V�JCU�IQPG

HTQO����KP����������KP����������KP����������KP������CPF�TGOCKPU�CDQWV�VJG�UCOG

KP� ����� HQT� %WDC�� � 6JGUG� NGXGNU� QH� NKHG� GZRGEVCPE[� CTG� V[RKECN� QH� VJG� FGXGNQRGF

EQWPVTKGU�QH�'WTQRG�CPF�OQUV�QH�VJG�%CTKDDGCP�TGIKQP��%QUVC�4KEC��2CPCOC��%JKNG�CPF

7TWIWC[���6JG�&�4��NKHG�GZRGEVCPE[�CV�DKTVJ�KP������YCU����[GCTU��KP������KV�YCU����

KP������ KV�YCU�������� KP�������CPF�D[������ KV�YCU���� 
7PKVGF�0CVKQPU�������

2QRWNCVKQP� 4GHGTGPEG� $WTGCW�� ������ 9QTNF� $CPM�� ������ 7PKVGF� 0CVKQPU�� �����

6JQOCU��������

6JG�&QOKPKECP�4GRWDNKE� 
&�4���JCU�OCFG�ICKPU� KP� NKHG�GZRGEVCPE[�CU� KPHCPV

OQTVCNKV[�FGENKPGF���%QPFKVKQPU�QH�NKHG�CTG�JCXKPI�CP�KORCEV�QP�VJG�NKHG�GZRGEVCPE[�CV

DKTVJ���'ZEGRV�HQT�*CKVK��VJG�&�4��NKHG�GZRGEVCPE[�KU�EWTTGPVN[�UNKIJVN[�DGJKPF�VJQUG�QH�VJG

QVJGT�EQWPVTKGU�KP�VJG�%CTKDDGCP�

��� +PVGTPCVKQPCN�/KITCVKQP������������

+PVGTPCVKQPCN�OKITCVKQP�HTQO�%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE�UKPEG������JCU

DGGP�OCKPN[�GOKITCVKQP���6JKU�RGTKQF�UCY�TCRKF�RQRWNCVKQP�KPETGCUG�KP�VJG�&QOKPKECP

4GRWDNKE�CPF�OWEJ�NGUU�KP�%WDC���'OKITCVKQP�HQT�PCVKQPCNU�HTQO�VJGUG�VYQ�EQWPVTKGU�KU

XGT[�NKOKVGF���6JGTG�KU�XGT[�NKVVNG�KOOKITCVKQP�VQ�%WDC��DWV�VJGTG�CTG�UQOG�*CKVKCPU�KP

VJG�&QOKPKECP�4GRWDNKE���*QYGXGT��DQVJ�EQWPVTKGU�JCXG�JCF�PGV�OKITCVKQP�NQUU�UKPEG

�����

6JG������%GPUWU�JCF�QXGT��������OKITCPVU�KP�%WDC�HTQO�.CVKP�#OGTKECP�CPF

VJG�%CTKDDGCP�CPF�QVJGT�EQWPVTKGU���1XGT���������QH�VJGUG�YGTG�HTQO�.CVKP�#OGTKEC

CPF�VJG�%CTKDDGCP���/QUV�QH�VJGUG�YGTG�HTQO�*CKVK�CPF�,COCKEC��YJQ�JCF�OKITCVGF

DGHQTG� ������ � 5RCPKUJ� DQTP� KU� RGTJCRU� VJG� NCTIGUV� ITQWR�YKVJKP� VJG� QXGTCNN� VQVCN


2GNNGITKPQ��������

6JG������%GPUWU�QH�VJG�&QOKPKECP�4GRWDNKE�HQWPF�QXGT��������KOOKITCPVU�

1XGT���������QH�VJGUG�CTG�HTQO�.CVKP�#OGTKEC�CPF�VJG�%CTKDDGCP���/QUV�QH�VJGUG�CTG

HTQO�VJG�PGKIJDQWTKPI�EQWPVT[�QH�*CKVK���6JGTG�CTG�C�UKIPKHKECPV�PWODGT�QH�5RCPKUJ�DQTP


2GNNGITKPQ��������

/QUV�QH�VJG�GOKITCPVU�HTQO�VJGUG�VYQ�EQWPVTKGU�CTG�KP�VJG�7PKVGF�5VCVGU���6JG

�����������CPF������%GPUWUGU�UJQYGF�VJCV�HQT�%WDC�VJGTG�YGTG�QXGT���������
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���������CPF���������TGURGEVKXGN[���/QUV�QH�VJGUG�CTG�KP�(NQTKFC��0GY�,GTUG[�CPF

2WGTVQ�4KEQ���(TQO�VJG�&QOKPKECP�4GRWDNKE��KP�VJG�UCOG���%GPUWUGU��VJGTG�YGTG�QXGT

����������������CPF���������TGURGEVKXGN[���0GY�;QTM��(NQTKFC�CPF�2WGTVQ�4KEQ�CTG

VJG�OCLQT�EQPEGPVTCVKQPU�QH�VJGUG�
2GNNGITKPQ��������

6JG�%WDCP�DQTP�KP�VJG�7PKVGF�5VCVGU�JCXG�DGGP�DGHQTG������CU�YGNN�CU�UKPEG

VJG�%WDCP�4GXQNWVKQP���$[�HCT��VJG�OCLQTKV[�QH�VJGUG�NGHV�CHVGT�VJG������4GXQNWVKQP�

6JGTG�YGTG�CNUQ�VJG�/CTKGN�DQCV�NKHV�CPF�OQTG�TGEGPVN[��DCTIG�CPF�DQCV�HNKIJVU�HTQO

%WDC� VQ� (NQTKFC�� � 6JG� GOKITCPVU� HTQO� VJG� &QOKPKECP� 4GRWDNKE� JCXG� DGGP� OQTG

EQPUKUVGPV�QXGT� VKOG���5QOG�QH�VJGUG�JCXG�DGGP�WPFQEWOGPVGF���6JGTG� KU�C� NCTIG

&QOKPKECP�ITQWR�KP�2WGTVQ�4KEQ�

6JG�RQVGPVKCN�HQT�GOKITCVKQP�HTQO�%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE��CU�KV�KU�HQT

CNN�%CTKDDGCP�CPF�.CVKP�#OGTKECP�EQWPVTKGU��KU�VTGOGPFQWU���'EQPQOKE�EQPFKVKQPU�KP

%WDC�CPF�VJG�&�4��CTG�KP�ETKUKU�UKVWCVKQPU���6JG[�CTG�ENQUG�VQ�VJG�7PKVGF�5VCVGU�CPF

%CPCFC�CPF�CTG�CYCTG�QH�EQPFKVKQPU�KP�VJGUG�EQWPVTKGU��CPF�OCP[�YQWNF�DG�OKITCPVU

JCXG�TGNCVKXGU�CPF�HTKGPFU�KP�DQVJ�EQWPVTKGU��DWV�OWEJ�OQTG�UQ�KP�VJG�7PKVGF�5VCVGU�

��� 5RCVKCN�&KUVTKDWVKQP�QH�VJG�2QRWNCVKQP������������

6JG�FGPUKV[�QH�RQRWNCVKQP�KP�%WDC�KU�����RGTUQPU�RGT�USWCTG�OKNG�CPF�KP�VJG

&QOKPKECP�4GRWDNKE�KV�KU�����KP�������
2QRWNCVKQP�4GHGTGPEG�$WTGCW����������+P�VJG

%CTKDDGCP�TGIKQP��VJGUG�CTG�TGNCVKXGN[�NQY�KP�EQORCTKUQP�YKVJ�$CTDCFQU�
��������*CKVK


������,COCKEC�
������CPF�2WGTVQ�4KEQ�
�������

6JG�RQRWNCVKQP�QH�%WDC�KU�YGNN�FKUVTKDWVGF�CETQUU�VJG�NCPF�CTGC�CPF�UQ�KV�KU�HQT

VJG�&QOKPKECP�4GRWDNKE���6JG�OCLQT�EQPEGPVTCVKQP�QH�RQRWNCVKQP�HQT�%WDC�KU�*CXCPC

CPF� VJG� RTQXKPEGU� QH� *CXCPC� CPF� 5CPVKCIQ�� � +P� VJG� ECUG� QH� VJG� &�4�� VJG� OCLQT

EQPEGPVTCVKQPU�CTG�CTQWPF�5CPVQ�&QOKPIQ�CPF�5CPVKCIQ�

6JGUG� VYQ�EQWPVTKGU� JCXG� VJGKT�OCLQT� KPFWUVTKGU� KP� CITKEWNVWTG�� VQWTKUO�CPF

OKPKPI���%WDC	U�OCKP�GZRQTVU�CTG�UWICT��TWO�CPF�EKICTU�CPF�CNUQ�PKEMGN��EQDCNV�CPF�QKN�

6JG�&QOKPKECP�4GRWDNKE	U�OCLQT�KPFWUVTKGU�CTG�UWICT��EQHHGG��OCPWHCEVWTGF�RTQFWEVU�

IQNF�CPF�UKNXGT���+P�URKVG�QH�VJG�RTKOCT[�PCVWTG�QH�VJGKT�KPFWUVT[��VJG�TWTCN�RQRWNCVKQP�KU

FGENKPKPI�CPF�VJG�WTDCP�RQRWNCVKQP�KU�ITQYKPI���%WDC	U�TWTCN�RQRWNCVKQP�KU�FGENKPKPI�D[

����RGTEGPV�CPF�VJG�TWTCN�RQRWNCVKQP�QH�VJG�&�4��JCU�TGEGPVN[�UVCTVGF�KVU�FGENKPG���6JG

WTDCP�RQRWNCVKQP�QH�%WDC�KU�ITQYKPI�CV�����RGTEGPV�CPF�VJCV�QH�VJG�&�4��D[�����RGTEGPV


7PKVGF�0CVKQPU����������6JG�TWTCN�RQRWNCVKQP�KU�FGENKPKPI�D[�TWTCN�VQ�WTDCP�OKITCVKQP�

6JKU�KU�OWEJ�NGUU�KP��XQNWOG�KP�%WDC�VJCP�KP�VJG�&�4�

4WTCN�VQ�WTDCP�CPF�WTDCP�VQ�WTDCP�OKITCVKQP�CTG�URGEKCN�HGCVWTGU�QH�VJG�URCVKCN
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FKUVTKDWVKQP�QH�VJG�RQRWNCVKQP�KP�%WDC���7TDCP�VQ�WTDCP�OKITCVKQP�KU�OQTG�FQOKPCPV�

*QYGXGT�� KPVGTPCN� OKITCVKQP� JCU� DGGP� TGVCTFGF� D[� IQXGTPOGPV� RNCPU� KP� %WDC�

)QXGTPOGPV�RNCPU�CP�RQNKEKGU�JCXG�TGUVTKEVGF�VJG�ITQYVJ�QH�*CXCPC�CPF�5CPVKCIQ�FG

%WDC�CPF�JCU�HCEKNKVCVGF�VJG�ITQYVJ�QH�KPVGTOGFKCVG�EKVKGU�CPF�UQOG�PGY�ITQYVJ�CTGCU

YKVJ�URGEKCNK\GF� KPFWUVT[�UWEJ�CU�OKPKPI�CPF�VQWTKUO�� �'SWCNK\KPI�YCIGU�DGVYGGP

WTDCP�CPF�TWTCN�CTGCU�JCXG�TGFWEGF�TWTCN�VQ�WTDCP�OKITCVKQP�

+PVGTPCN�OKITCVKQP�KP�VJG�&QOKPKECP�4GRWDNKE� KU�OWEJ�OQTG�F[PCOKE���5CPVQ

&QOKPIQ�CPF�5CPVKCIQ�FG�NQU�%CDCNNGTQU�CTG�ITQYKPI�XGT[�TCRKFN[���6JGTG�YGTG�YGNN

DGJKPF�*CXCPC�CPF�5CPVKCIQ�FG�%WDC�KP������CPF�D[������VJG[�JCXG�UWTRCUUGF�VJGO

CPF�5CPVQ�&QOKPIQ�YKNN�FQWDNG�*CXCPC�KP�VJG�PGZV�HGY�[GCTU��CPF�5CPVKCIQ�FG�NQU

%CDCNNGTQU�JCU�CNTGCF[�FQPG�UQ� VQ�5CPVKCIQ�FG�%WDC�� �%WDC	U� HTGG� VTCFG�\QPG� HQT

KPFWUVT[�KU�TGNCVKXGN[�PGY�CPF�KV�FQGU�PQV�CVVTCEV�#OGTKECP�KPFWUVT[�UKPEG�VJG�7PKVGF

5VCVGU�GODCTIQ�KU�UVKNN�VJGTG���*QYGXGT��VJG�HTGG�VTCFG�\QPG�CTGCU�QH�VJG�&QOKPKECP

4GRWDNKE� JCXG� DGGP� SWKVG� UWEEGUUHWN�� � 6JG[� JCXG� NGF� VQ� TGFKUVTKDWVKQP� QH� KPVGTPCN

OKITCVKQP� CU� DQVJ� TWTCN� CPF� WTDCP� TGUKFGPVU� OQXG� KPVQ� VJGUG� \QPGU� VQ� QDVCKP

GORNQ[OGPV���6JG�CTGCU�DGVYGGP�5CPVQ�&QOKPIQ�CPF�5CPVKCIQ�YJGTG�OQUV�QH�VJGUG

KPFWUVTKGU�CTG�NQECVGF�CTG�ITQYKPI�WTDCP�\QPGU���

6JG�URCVKCN�FKUVTKDWVKQP�QH�VJG�RQRWNCVKQP�QH�%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE

JCXG�KORQTVCPV�EQPUGSWGPEGU�HQT�VJG�RTQVGEVKQP�QH�VJG�GPXKTQPOGPV�CPF�C�UWUVCKPCDNG

FGXGNQROGPV�� � 6JG� ITQYKPI� WTDCP� CTGCU� CNQPI� VJG� UGC� EQCUVU� ECUV� FGNKECVG

GPXKTQPOGPVU�KP�LGQRCTF[�

��� 7TDCPK\CVKQP�KP�%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE

#P�GZCOKPCVKQP�QH�VJG�WTDCP�RTQEGUU�KP�%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE�UKPEG

�����[KGNF�UQOG�KPVGTGUVKPI�CURGEVU��6JG�TWTCN�RQRWNCVKQP�QH�%WDC�YCU�UVKNN�ITQYKPI

DGVYGGP������CPF��������+P������VJG�TWTCN�RQRWNCVKQP�DGICP�VQ�FGENKPG�KP�PWODGTU�

6JG�&QOKPKECP�4GRWDNKE�JCF�C�ITQYKPI�TWTCN�RQRWNCVKQP�WPVKN��������+P������VJG�TWTCN

RQRWNCVKQP�FGENKPGF�KP�PWODGTU�
70���������6JG�FGENKPG�KP�VJG�TWTCN�RQRWNCVKQP�HQT

%WDC� CPF� VJG�&�4�� JCXG� EQPVKPWGF� WR� VQ� ����� CPF� KV�YKNN� EQPVKPWG� WR� VQ� �����

$GVYGGP������CPF�������VJG�UNQY�FQYP�KP�VJG�TCVG�QH�VJG�TWTCN�RQRWNCVKQP�KP�%WDC

YGPV�HTQO������RGTEGPV�FQYP�VQ������RGTEGPV�KP�VJG�HQWT��HKXG�[GCT�RGTKQFU���+P

VJG�ECUG�QH�VJG�&QOKPKECP�4GRWDNKE�VJGUG�HQWT���[GCT�RGTKQFU�UCY�VJG�TWTCN�RQRWNCVKQP

IQKPI�FQYP�KP�TCVGU�HTQO������RGTEGPV�FQYP�VQ������RGTEGPV���5KPEG���������VJG

%WDCIU�TCVG�QH�FGENKPG�YGPV�KPVQ�VJG�PGICVKXG�FKTGEVKQP�HTQO�������CPF�KV�YKNN�EQPVKPWG

VQ�FGENKPG�WPVKN������YKVJ�GXGP�NCTIGT�RGTEGPVCIGU���6JG�RGTKQF����������VJG�&�4�

TWTCN� RQRWNCVKQP�UCY� KVU� HKTUV�PGICVKXG�FGENKPG�QH� ������RGTEGPV�� �6JKU�FGENKPG�YKNN

EQPVKPWG�CV�NCTIG�TCVGU�WPVKN������
70�����������&WTKPI�VJKU�RGTKQF������VQ�������VJG

&�4��TWTCN�RQRWNCVKQP�TCVG�QH�EJCPIG�QWVRCEGF�VJCV�QH�%WDC�KP�DQVJ�VJG�RQUKVKXG�CPF
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PGICVKXG� FKTGEVKQP�� � 6JG� FGENKPG� QH� VJG� TWTCN� RQRWNCVKQP� KU� FWG�OCKPN[� VQ� KPVGTPCN

OKITCVKQP���6JKU�KPVGTPCN�OKITCVKQP�YCU�QPG�QH�VJG�FGVGTOKPCPVU�QH�VJG�TCRKFN[�ITQYKPI

WTDCP�RQRWNCVKQP�
7PKVGF�0CVKQPU����������6JG�VQVCN�RQRWNCVKQP�KU�ITQYKPI�TCRKFN[�CPF

WTDCPK\CVKQP�KU�ITQYKPI�VJG�OQUV�TCRKFN[��GXGP�VJQWIJ�HGTVKNKV[�KU�NQYGT�KP�WTDCP�CTGCU

VJCP� KP� TWTCN� CTGCU�� �/QTVCNKV[� NGXGNU� DGVYGGP� WTDCP� CPF� TWTCN� CTGCU� CTG� PQV� XGT[

UKIPKHKECPVN[�FKHHGTGPV�

6JG�RGTKQF�DGIKPPKPI�YKVJ������CPF�GZVGPFKPI�KPVQ�VJG���UV�EGPVWT[�UCY�VJG

NGXGN�QH�WTDCPK\CVKQP�VQ�DG�JKIJGT�KP�%WDC�VJCP�KP�VJG�&QOKPKECP�4GRWDNKE���+P������

%WDC�YCU�ENQUG�VQ����RGTEGPV�CPF�VJG�&�4��YCU�ENQUG�VQ����RGTEGPV���$[�������%WDC

YCU����RGTEGPV�CPF�VJG�&�4��YCU����RGTEGPV���+P������VJG�HKIWTGU�YGTG����HQT�%WDC

CPF����HQT�VJG�&QOKPKECP�4GRWDNKE���+P�������%WDC�YCU����RGTEGPV�CPF�VJG�&�4��JCF

LWUV�ETQUUGF�VJG����RGTEGPV�QH�KVU�RQRWNCVKQP�NKXKPI�KP�WTDCP�CTGCU���$[������%WDC�YCU

CTQWPF����RGTEGPV�CPF�VJG�&�4��YCU����RGTEGPV�
7PKVGF�0CVKQPU����������+P�����

%WDC�KU�CTQWPF����RGTEGPV�CPF�VJG�&�4��KU����RGTEGPV���%WDC�YKNN�EQPVKPWG�VQ�DG�CJGCF

QH�VJG�&�4��WR�VQ������YJGP�%WDC�EQWNF�DG����CPF�VJG�&�4��CV����RGTEGPV�
2QRWNCVKQP

4GHGTGPEG�$WTGCW��������7PKVGF�0CVKQPU��������

%WDC�YCU�ENQUG� VQ� HKHV[�RGTEGPV�WTDCP�D[������CPF� KV� VQQM� VJG�&QOKPKECP

4GRWDNKE�WPVKN������VQ�DG����RGTEGPV�WTDCP���%WDC�YCU�CNYC[U�CJGCF�QH�VJG�&�4��KP

VJG�FGOQITCRJKE�VTCPUKVKQP�CPF�KV�KU�TGHNGEVGF�KP�VJGKT�URCVKCN�FKUVTKDWVKQP���#U�VJGUG

RQRWNCVKQPU�KP�VJG�WTDCP�CTGCU�IGV�VQ�CDQXG����RGTEGPV��VJG�TWTCN�VQ�WTDCP�OKITCVKQP

YKNN�RNC[� NGUU�QH�C� TQNG� KP� VJG�WTDCPK\CVKQP�RTQEGUU�� �6JG� TCVG�D[�YJKEJ� VJG�WTDCP

RQRWNCVKQP�ITQYU�YKNN�DG�TGFWEGF�CU�VJG�RGTEGPV�WTDCP�KPETGCUGU�CDQXG����RGTEGPV�

)QXGTPOGPVCN�RNCPU�KP�DQVJ�EQWPVTKGU�JCXG�UJQYP�EQPEGTP�QXGT�VJG�TCVG�D[

YJKEJ�VJG�RGTEGPVCIG�NKXKPI�KP�WTDCP�CTGCU�CTG�KPETGCUKPI���%WDCP�RQNKEKGU�CPF�RNCPU

JCXG�UWEEGGFGF�KP�FGNKOKVKPI�VJG�TCVG�QH�WTDCPK\CVKQP���6JGUG�RNCPU�IKXG�YCIGU�VJCV�CTG

CDQWV�VJG�UCOG�KP�TWTCN�CPF�WTDCP�CTGCU���%GPVTCN�RNCPPKPI�CNNQYU�VJKU��UKPEG�YCIGU�CTG

RCKF� D[� VJG� IQXGTPOGPV� CPF� CTG� PQV� KPHNWGPEGF� D[� UWRRN[� CPF� FGOCPF� 
#NFCPC�

/CTVKPG\��������$CTQPK�$CUUQPK��������%CDTGTC�6TKOKÇQ��������*GTPCPFG\�%CUVGNNQP�

������.CPFUVTGGV��������������.CPFUVTGGV�CPF�/WPFKIQ����������+P�CFFKVKQP��JQWUKPI

KORTQXGF�KP�VJG�TWTCN�CTGCU�CU�YGNN�CU�GFWECVKQP�CPF�JGCNVJ�ECTG���6JKU�KU�PQV�VTWG�HQT

VJG�&QOKPKECP�4GRWDNKE�YJGTG�WTDCPK\CVKQP� CPF� KPVGTPCN�OKITCVKQP�JCXG�DGGP� NGUU

TGUVTKEVGF�GXGP�VJQWIJ�VJG�IQXGTPOGPV�KU�CYCTG�QH�VJG�KORNKECVKQPU�HQT�C�UWUVCKPCDNG

FGXGNQROGPV���5QOG�IQXGTPOGPV�RQNKEKGU�JCXG�KPFWEGF�WTDCPK\CVKQP��UWEJ�CU�VJG�HTGG

VTCFG�\QPG�CPF�RTQXKFKPI�JKIJGT�YCIGU�KP�WTDCP�CTGCU��DGVVGT�GFWECVKQP�CPF�JGCNVJ

UGTXKEGU� KP� VJG�EKVKGU�CPF�VQYPU�
2QTVGU�CPF�.WPIQ��������4COKTG\�������������

.Q\CPQ��������)CTEÃC�6COC[Q�CPF�4QFTÃSWG\��������/GUC�.CIQ��������

6JG�TCVG�QH�EJCPIG�QH�VJG�WTDCP�RQRWNCVKQP�KP�&QOKPKECP�4GRWDNKE�CPF�%WDC
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UKPEG������JCXG�DGGP�VTGOGPFQWU�KP�VJG�&�4��CPF�OWEJ�NQYGT�KP�%WDC���%WDC	U�TCVG

QH�EJCPIG�QH�VJG�WTDCP�RQRWNCVKQP�YCU�WPFGT���RGTEGPV�KP������������CPF�DCTGN[�TQUG

VQ�CDQXG���RGTEGPV�CHVGT�VJCV��CPF�KPVQ�VJG�����U�KV�KU�CDQWV�����RGTEGPV���6JG�&�4�

TCVG�QH�ITQYVJ�QH�VJG�WTDCP�RQRWNCVKQP�YCU�CDQXG���RGTEGPV�KP������VQ������CPF�WR

VQ�VJG�����U�KV�KU�DGVYGGP�����CPF���RGTEGPV���6JG�&�4��TCVG�QH�WTDCPK\CVKQP�EQORCTGF

VQ�%WDC�KU�DGVYGGP�����RGTEGPV�CPF�WR�VQ���RGTEGPV�JKIJGT���6JG�&�4��WTDCP�RQRWNCVKQP

JCU�DGGP�GZRCPFKPI�XGT[�TCRKFN[���2NCPU�CPF�RQNKEKGU�VQ�EWTVCKN�KV�JCXG�PQV�YQTMGF���6JG

FGOQITCRJKE�XCTKCDNGU�CTG�PQV�YGNN�KPVGITCVGF�KPVQ�UQEKCN�CPF�GEQPQOKE�RQNKEKGU�CPF

RNCPU���*QYGXGT��RQNKEKGU�CPF�RNCPU�CTG�NGUU�GHHGEVKXG�KP�VJG�&�4��VJCP�KP�%WDC���6JG

%WDCP�IQXGTPOGPV�UNQYGF�FQYP�VJG�TCVG�QH�WTDCPK\CVKQP�GURGEKCNN[�CHVGT�VJG�TGXQNWVKQP

QH��������6JGTG�JCU�DGGP�WTDCP�ITQYVJ�DWV�KV�JCU�DGGP�SWKVG�OCPCIGCDNG�GZEGRV�HQT

VJKU�EWTTGPV�GEQPQOKE�ETKUKU�DGIKPPKPI�KP��������6JG�IQXGTPOGPVU�QH�VJG�&�4��CPF

%WDC�CTG�CYCTG�QH�VJG�KORGPFKPI�NGXGN�QH�WTDCPK\CVKQP�CPF�KVU�EQPUGSWGPEGU�HQT�C

UWUVCKPCDNG�FGXGNQROGPV���#U�VJG[�CRRTQCEJ�VJG���UV�EGPVWT[��VJG�WTDCPK\CVKQP�RTQEGUU

KU�UVKNN�XKGYGF�CU�JCXKPI�OCP[�KORNKECVKQPU��UQOG�IQQF�CPF�OQUV�DCF�HQT�TGCEJKPI�C

IQQF�SWCNKV[�QH�NKHG���6JG�TCVG�QH�WTDCPK\CVKQP�YKNN�EQPVKPWG�VQ�DG�CDQWV�VYKEG�VJG�TCVG

QH�ITQYVJ�QH�VJG�VQVCN�RQRWNCVKQP�KPVQ�VJG�HKTUV�SWCTVGT�QH�VJG�PGY�EGPVWT[�

��� %KVKGU�KP�%WDC�CPF�6JG�&QOKPKECP�4GRWDNKE

6JG�OQUV�KORQTVCPV�RCTV�QH�VJG�URCVKCN�FKUVTKDWVKQP�QH�VJG�RQRWNCVKQP�KP�.CVKP

#OGTKEC�CPF�VJG�%CTKDDGCP�KU�VJG�ITQYVJ�QH�VQYPU�CPF�EKVKGU���+P�VJGUG�VQYPU�CPF

EKVKGU�VJG�RTGUUWTG�QH�RQRWNCVKQP�JCU�KVU�ITGCVGUV�HQTEG�QP�VJG�UQEKCN�CPF�GEQPQOKE

CURGEVU�QH�VJG�UQEKGV[���6JG�EKVKGU�DTKPI�VQ�VJG�HQTGHTQPV�CNN�VJG�FGOQITCRJKE�HQTEGU�KP

KPVGTCEVKQP�YKVJ�RQXGTV[��JQWUKPI�RTQDNGOU��UGYCIG�CPF�ICTDCIG�FKURQUCNU��YCVGT��CKT

RQNNWVKQP��UQEKCN�RCVJQNQI[��WPFGTGORNQ[OGPV��WPGORNQ[OGPV��KPHTCUVTWEVWTG�QH�TQCFU�

WTDCP� VTCPUKV�� EQOOWPKECVKQPU�� GFWECVKQP�� JGCNVJ� CPF� EWNVWTCN� CEVKXKVKGU�� � 4WTCN

RQRWNCVKQP�KU�OQTG�GCUKN[�KIPQTGF��VJG�WTDCP�RQRWNCVKQP�NKXKPI�KP�NCTIG�EKVKGU�CTG�OWEJ

OQTG�FKHHKEWNV�VQ�PGINGEV���+P�.CVKP�#OGTKEC�CPF�VJG�%CTKDDGCP��VJG�ECRKVCN�EKVKGU��YKVJ

HGY�GZEGRVKQPU��CTG� VJG�OCLQT�WTDCP�EQPINQOGTCVKQP�� �6JG[�CTG� VJG� GRKVQOG�QH�C

RTKOCVG�EKV[�CPF�UQOG�QH�VJGUG�JCXG�DGGP�ENCUUKHKGF�CU�OGIC�EKVKGU���5CPVQ�&QOKPIQ

CPF�*CXCPC�CTG�VJG�ECRKVCNU�QH�VJG�&QOKPKECP�4GRWDNKE�CPF�%WDC��VJG[�CTG�RTKOCVG

EKVKGU��CPF�GXGP�VJQWIJ�VJG[�CTG�PQV�ENCUUKHKGF�CU�OGIC�EKVKGU��VJG[�CTG�KPFGGF�JCXKPI

VJG�UCOG�KORCEV�QP�VJG�UQEKGV[�CU�$WGPQU�#KTGU�CPF�/GZKEQ�%KV[�JCXG�QP�#TIGPVKPC

CPF�/GZKEQ�

%WDC� JCU� C� NCTIGT� RQRWNCVKQP� VJCP� VJG� &QOKPKECP� 4GRWDNKE�� � +VU� NGXGN� QH

WTDCPK\CVKQP�KU�JKIJGT�VJCP�VJG�&�4���+P�TGEGPV�VKOGU�*CXCPC�CPF�5CPVKCIQ�FG�%WDC

YGTG�NCTIGT�KP�RQRWNCVKQP�VJCP�5CPVQ�&QOKPQ�CPF�5CPVKCIQ�FG�NQU�%CDCNNGTQU���+P������

VJG�VYQ�OCLQT�EKVKGU�QH�VJG�&�4��YGTG�CYC[�CJGCF�QH�VJG�VYQ�NCTIGUV�EKVKGU�QH�%WDC�

5CPVQ�&QOKPIQ�� KP�������JCU�C�RQRWNCVKQP�QH�����OKNNKQP�CPF�*CXCPC�����OKNNKQP�
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5CPVKCIQ�FG�NQU�%CDCNNGTQU�JCU�C�RQRWNCVKQP�QH�����OKNNKQP��CPF�5CPVKCIQ�FG�%WDC�KU

CDQWV�����OKNNKQP���$[������*CXCPC�YKNN�TGCEJ�CDQWV�����OKNNKQP�CPF�5CPVQ�&QOKPIQ

YKNN�DG�CDQWV�����OKNNKQP�KP��������5CPVKCIQ�FG�NQU�%CDCNNGTQU�YKNN�DG�QXGT���OKNNKQP�CPF

5CPVKCIQ�FG�%WDC�YKNN�DG�CDQWV������OKNNKQP�KP������
7PKVGF�0CVKQPU����������+V�KU

QDXKQWU�VJCV�VJG�VYQ�&QOKPKECP�EKVKGU�CTG�ITQYKPI�OWEJ�HCUVGT�VJCP�VJG�VYQ�KP�%WDC�

)QXGTPOGPV�RQNKEKGU�CPF�RNCPU�JCXG�JGNF�FQYP�VJG�ITQYVJ�QH�*CXCPC�CPF�5CPVKCIQ�FG

%WDC���6JGUG�RNCPU�CPF�RQNKEKGU�JCXG�CHHGEVGF�YCIGU��JQWUKPI�� KPVGTPCN�OKITCVKQP�

GUVCDNKUJGF�PGY�ITQYVJ�EGPVTGU�CPF�EQPVTQN�QH�KPHTCUVTWEVWTGU�YKVJKP�VJG�EKVKGU���1P�VJG

QVJGT�JCPF��EQPEGTP�QH�VJG�IQXGTPOGPV�KP�VJG�&QOKPKECP�4GRWDNKE�JCU�PQV�OCVGTKCNK\GF

KPVQ�CP[�GHHGEVKXG�YC[�QH�UNQYKPI�FQYP�VJG�RQRWNCVKQP�ITQYVJ�KP�5CPVQ�&QOKPIQ�CPF

5CPVKCIQ�FG�NQU�%CDCNNGTQU���+PFGGF��VJG�GUVCDNKUJOGPV�QH�HTGG�VTCFG�\QPGU�KP�VJGUG�VYQ

EKVKGU�JCXG�RTQOQVGF�VJGKT�HWTVJGT�GZRCPUKQP�

*CXCPC� CPF� 5CPVQ� &QOKPIQ� KP� ����� YGTG� VJG� TGXGTUG� KP� RQRWNCVKQP� UK\G�

*CXCPC�YCU�CDQWV�����OKNNKQP�CPF�5CPVQ�&QOKPIQ�YCU�CDQWV�����������$[�����

*CXCPC�YCU�������OKNNKQP�CPF�5CPVQ�&QOKPIQ�YCU������������$[������*CXCPC�YCU

������OKNNKQP�CPF�5CPVQ�&QOKPIQ�YCU�����������6JG�IQXGTPOGPV�QH�%WDC��CHVGT�VJG

�����TGXQNWVKQP�KU�PQY�JCXKPI�CP�GHHGEV�QP�VJG�ITQYVJ�QH�*CXCPC���5CPVQ�&QOKPIQ

KU�KP�C�TCRKF�ITQYVJ�RGTKQF���6JG�IQXGTPOGPV�QH�VJG�&QOKPKECP�4GRWDNKE�KU�VT[KPI�VQ

TGFWEG�HGTVKNKV[��DWV�KPVGTPCN�OKITCVKQP�CPF�WTDCPK\CVKQP�CTG�GZRCPFKPI�
7PKVGF�0CVKQPU�

������

6JG������RQRWNCVKQP�QH�*CXCPC�CPF�5CPVQ�&QOKPIQ�CTG�������OKNNKQP�CPF

������OKNNKQP�TGURGEVKXGN[���+P�������*CXCPC�JCF�C�RQRWNCVKQP�QH�������OKNNKQP�CPF

5CPVQ�&QOKPIQ�JCF�C�RQRWNCVKQP�QH�������OKNNKQP���5CPVQ�&QOKPIQ�JCU�UWTRCUUGF

*CXCPC�
7PKVGF�0CVKQPU����������#U�UJQYP�CDQXG��KV�YKNN�EQPVKPWG�VQ�QWVRCEG�*CXCPC�

$[�VJG�[GCT�������5CPVQ�&QOKPIQ�YKNN�DG�VYKEG�CU�NCTIG�CU�*CXCPC���*QYGXGT��KP�VJG

��UV�EGPVWT[��*CXCPC�OC[�VCMG�QP�C�PGY�ITQYVJ�RGTKQF��UKPEG�VJGTG�CTG�OQTG�CPF

OQTG�VGPFGPEKGU�VQ�TGNCZ�IQXGTPOGPV�EQPVTQN�QH�VJG�GEQPQO[�WPFGT�VJG�PGY�YKPFQY

QP�ECRKVCNKUO�

+V�KU�ENGCT�VJCV�VJG�ITQYVJ�TCVG�QH�*CXCPC�JCU�DGGP�UOCNN�TGNCVKXG�VQ�VJCV�QH

5CPVQ�&QOKPIQ���$GVYGGP������CPF�������*CXCPC�YCU�ITQYKPI�CV������RGTEGPV�RGT

CPPWO�CPF�5CPVQ�&QOKPIQ�YCU�ITQYKPI�CV�CTQWPF�����RGTEGPV�RGT�[GCT���'XGP�DGHQTG

VJG�EGPVTCN�RNCPPKPI�QH�VJG�%WDCP�IQXGTPOGPV�YCU�TGCNN[�HGNV��*CXCPC�YCU�KPETGCUKPI

CV�OWEJ�NGUU�VJCP�5CPVQ�&QOKPIQ���6JKU�KU�TGNCVGF�VQ�VJGKT�RQUKVKQP�KP�VJG�FGOQITCRJKE

VTCPUKVKQP���%WDC�KU�YGNN�CJGCF�QH�VJG�&�4���$GVYGGP������CPF�������*CXCPC�YCU

KPETGCUKPI�KVU�RQRWNCVKQP�D[�CDQWV�����RGTEGPV���5CPVQ�&QOKPIQ�YCU�ITQYKPI�DGVYGGP

�����CPF������D[�LWUV�QXGT���RGTEGPV��CPF�DGVYGGP������CPF������KV�YCU�ITQYKPI

D[�CDQWV�����RGTEGPV�
7PKVGF�0CVKQPU����������+P�VJKU�RGTKQF�UKPEG������VQ������

5CPVQ�&QOKPIQ�YCU�UVKNN� ITQYKPI� TCRKFN[�CPF�*CXCPC	U� TCVG�QH� KPETGCUG�JCU�DGGP

TGVCTFGF�D[�IQXGTPOGPV�RNCPU�CPF�D[�KVU�RNCEG�KP�VJG�FGOQITCRJKE�VTCPUKVKQP�
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+P�������CDQWV����RGTEGPV�QH�VJG�WTDCP�RQRWNCVKQP�NKXGF�KP�*CXCPC�CPF�5CPVQ

&QOKPIQ�� �$[�������5CPVQ�&QOKPIQ�JCF����RGTEGPV�QH� VJG�WTDCP�RQRWNCVKQP�CPF

*CXCPC�JCF����RGTEGPV���+P������*CXCPC�JCF����RGTEGPV�CPF�5CPVQ�&QOKPIQ�JCF���

RGTEGPV�QH�VJG�WTDCP�RQRWNCVKQP�
7PKVGF�0CVKQPU��������9QTNF�$CPM����������*CXCPC

KP������JCF����RGTEGPV�QH�VJG�VQVCN�RQRWNCVKQP�CPF�5CPVQ�&QOKPIQ�JCF����RGTEGPV�

5CPVQ�&QOKPIQ�JCU�C�JKIJGT�RTKOCE[�VJCP�*CXCPC���+V�KU�GXGP�OQTG�C�F[PCOKE�HQTEG

YKVJKP�VJG�&QOKPKECP�4GRWDNKE�VJCP�*CXCPC�KU�KP�%WDC���*CXCPC�JCU�ICKPGF�UNQYN[�KP

KV�URCVKCN�CTGC��DWV�5CPVQ�&QOKPIQ�JCU�IQYP�TCRKFN[�KP�VJG�PQTVJ��GCUV�CPF�YGUV�

+P�CFFKVKQP�VQ�*CXCPC�CPF�5CPVKCIQ�FG�%WDC�VJTGG�CTG�QVJGT�UK\GCDNG�EKVKGU�KP

%WDC���6JG�RTQXKPEG�QH�*CXCPC�JCU�VYQ�EKVKGU�QH�QXGT����������%COCSÒG[�CPF�*QNSWÃP

CTG� PGZV� KP� UK\G� CHVGT� 5CPVKCIQ�YKVJ� RQRWNCVKQPU� QH� QXGT��������� CPF� ��������

*CXCPC�CPF�VJG�ECRKVCN�QH�VJG�RTQXKPEGU�RNWU�/CP\CPKNNQ�CEEQWPV�HQT�CDQWV����U�QH�VJG

WTDCP�RQRWNCVKQP�NKXKPI�KP�EKVKGU�QH�UK\GU��������CPF�CDQXG���5QOG�QH�VJGUG�EKVKGU�JCXG

DGGP�KFGPVKHKGF�CU�ITQYVJ�EGPVTGU�CPF�UQOG�QH�VJG�PGY�GZRCPFKPI�EKVKGU�CTG�TGNCVGF�VQ

OKPKPI��OCPWHCEVWTKPI�CPF�VQWTKUO�

6JG�ECRKVCN�QH�VJG�RTQXKPEG�QH�VJG�&QOKPKECP�4GRWDNKE��GZENWFKPI�5CPVQ�&QOKPIQ

CPF�5CPVKCIQ��KU�FQOKPCVGF�D[�VJGUG�VYQ�EKVKGU���2WGTVQ�2NCVC�KU�JQNFKPI�KVU�QYP�UKPEG

KV�KU�VJG�OCKP�VQWTKUO�EGPVTG���6JG�EKVKGU�CTG�ITQYKPI�DWV�VQ�C�NGUUGT�GZVGPV�VJCP�5CPVQ

&QOKPIQ�CPF�5CPVKCIQ���6JGUG�VYQ�CTG�VJG�EGPVTGU�QH�EQOOGTEG�CPF�KPFWUVT[���6JG

KPVGTPCN�OKITCVKQP�CTG�OCKPN[�FKTGEVGF�VQ�VJGUG�VYQ�EKVKGU�

6JG�%WDCP�IQXGTPOGPV�JCU�DGGP�OQTG�UWEEGUUHWN�CV�KPHNWGPEKPI�OKITCVKQP�CPF

KVU�FGUVKPCVKQP��CPF�KP�UQ�FQKPI�VJG�TCVG�QH�ITQYVJ�QH�WTDCP�RNCEGU���6JG�IQXGTPOGPV

QH� VJG�&QOKPKECP�4GRWDNKE� KU�CNUQ�EQPEGTPGF�DWV� VJG�RQNKVKECN�YKNN�CPF�CXGPWGU� VQ

KPHNWGPEG�OKITCVKQP�CPF�WTDCPK\CVKQP�CTG�PQV�VJGTG���%WDC�JCU�DGGP�CDNG�VQ�KPVGITCVG

FGOQITCRJKE��UQEKCN�CPF�GEQPQOKE�RNCPPKPI�VQ�CEJKGXG�UQOG�IQCNU�QH�VJG�UQEKGV[���6JG

&QOKPKECP�4GRWDNKE�JCU�DGGP�NGUU�UWEEGUUHWN�

��� %QPENWUKQPU

6JG�EQORCTKUQP�QH�RQRWNCVKQP�EJCNNGPIGU�KP�%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE


&�4���KP�VJG�PGZV�OKNNGPPKWO�KU�C�HQTOKFCDNG�VCUM���6JG�JQTK\QP�HQT�OQUV�QH�WU�GZVGPFU

KPVQ�VJG�HKTUV�SWCTVGT�QH�VJG���UV�EGPVWT[���5VTGVEJKPI�KV��KU�RQUUKDNG�VQ�VJKPM�QH�VJG�HKTUV

JCNH�QH�VJG���UV�EGPVWT[���6JG�VYQ�NCTIGUV�5RCPKUJ�URGCMKPI�EQWPVTKGU�QH�VJG�%CTKDDGCP

CTGC�CEEQWPV�HQT����RGTEGPV�QH�VJG�RQRWNCVKQP�QH�VJG�TGIKQP��KP��������)GQITCRJKECNN[�

VJG[�TGUGODNG�GCEJ�QVJGT���6JG[�CTG�PQV�CU�FGPUGN[�UGVVNGF�CU�UQOG�QH�VJGKT�PGKIJDQWTU


*CKVK��,COCKEC�CPF�2WGTVQ�4KEQ����6JGKT�CITKEWNVWTCN�RQVGPVKCN�KU�KORTGUUKXG���6JG[�JCXG

UQOG�OKPGTCNU���6JGTG�KU�ITGCV�RQVGPVKCN�HQT�VQWTKUO���6JGKT�GEQPQOKGU�CTG�KP�ETKUKU�

2QXGTV[�NGXGNU�CTG�KPETGCUKPI���%WDC�JCU�C�JKUVQT[�QH�KPVTQFWEKPI�FGOQITCRJKE�EQPEGTPU
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KPVQ� KV�RQNKEKGU�CPF�RNCPU�� �6JG�&QOKPKECP�4GRWDNKE� KU�EQPUEKQWU�QH� VJG� KORCEV�QH

FGOQITCRJKE�XCTKCDNGU�QP�KVU�RQNKEKGU�CPF�RNCPU���6JG�IQXGTPOGPV�QH�%WDC�JCU�OQTG

RQYGT�VQ�KPUVKVWVKQPCNK\G�RNCPU�CPF�RQNKEKGU���6JG�&�4��IQXGTPOGPV�JCU�TGFWEGF�HGTVKNKV[

D[� GUVCDNKUJKPI� HCOKN[� RNCPPKPI� ENKPKEU�� DWV� VJG[� JCXG� PQV� KPHNWGPEGF� VJG� URCVKCN

FKUVTKDWVKQP�QH�KVU�RQRWNCVKQP�

$[�VJG�HKTUV�SWCTVGT�QH�VJG���UV�EGPVWT[��VJG�RQRWNCVKQP�UK\G�QH�VJG�&QOKPKECP

4GRWDNKE�YKNN�DG�GSWCN�VQ�VJCV�QH�%WDC���%WDC�KU�ITQYKPI�UNQYN[�CPF�VJG�&�4��OQTG

TCRKFN[���$[�VJG�GPF�QH�VJG�HKTUV����[GCTU�QH�VJG�PGY�OKNNGPPKWO��VJG�RQRWNCVKQP�QH�VJG

&�4��YKNN�GZEGGF�VJCV�QH�%WDC���%WDC	U�YKPFQY�QP�ECRKVCNKUO��YJKEJ�KU�UKOKNCT�VQ�VJCV

QH�%JKPC��KH�KV�KU�OCKPVCKPGF�VQ�VJG�[GCT�������YKNN�TGGUVCDNKUJ�VJG�SWCNKV[�QH�NKHG�CV�C

UKIPKHKECPV�NGXGN�CDQXG�VJG�&�4���+H�%WDC�CDCPFQPU�UQEKCNKUO�CPF�GODCTMU�WRQP�VJG

TQCF�DGKPI�VTCXGNNGF�D[�VJG�&�4���%WDC�YKNN�UVKNN�JCXG�C�JKIJGT�SWCNKV[�QH�NKHG�VJCP�VJG

&�4���%WDC�JCU�OWEJ�RGPV�WR�RQVGPVKCN�HQT�OQXKPI�VJG�EQWPVT[�HQTYCTF���.KHVKPI�QH�VJG

7PVKGF�5VCVGU�'ODCTIQ�YKNN�OCMG�NKHG�GCUKGT�HQT�VJG�%WDCPU�

(GTVKNKV[�KP�%WDC�YKNN�TGOCKP�NQY�KP�VJG�HKTUV�JCNH�QH�VJG���UV�EGPVWT[��YJKNG�VJCV

QH�VJG�&�4��YKNN�CRRTQCEJ�VJCV�QH�%WDC���$QVJ�RQRWNCVKQP�YKNN�CIG��DWV�%WDC�YKNN�JCXG

C�JKIJGT�RGTEGPVCIG�CDQXG�CIG����VJCP�VJG�&�4��%WDCIU�OQTVCNKV[�YKNN�KPETGCUG�CJGCF

QH�VJG�&�4��UKPEG�VJG�RQRWNCVKQP�KU�CIKPI�HCUVGT���$QVJ�EQWPVTKGU�CTG�YGNN�KPVQ�VJG�VJKTF

UVCIG� QH� VJG� FGOQITCRJKE� VTCPUKVKQP�� � 2QNKEKGU� JCXG� FTKXGP� FQYP� HGTVKNKV[�� � +PHCPV

OQTVCNKV[�JCU�OCFG�VTGOGPFQWU�FGENKPG�DGECWUG�QH�OCVGTPCN�CPF�EJKNF�ECTG��DGVVGT

UCPKVCVKQP��DGVVGT�JGCNVJ�CPF�TGFWEVKQP�QH�OCNPWVTKVKQP�

)KXKPI�VJG�QRRQTVWPKV[�HQT�OKITCVKQP�VQ�FGXGNQRGF�UQEKGVKGU��DQVJ�%WDC�CPF�VJG

&�4��YQWNF�JCXG�VTGOGPFQWU�PGV�OKITCVKQP�NQUUGU���6JG�QRRQTVWPKV[�HQT�OKITCVKPI�VQ

%CPCFC� CPF� VJG� 7�5�#�� JCXG� DGEQOG� SWKVG� TGUVTKEVGF�� � 6JG� HCNN� QH� VJG� UQEKCNKUV

IQXGTPOGPV�KP�%WDC�YKNN�PQV�UGG�OCUU�OKITCVKQP�QH�HQTOGT�%WDCPU�TGUKFGPV�CDTQCF

TGVWTPKPI�JQOG�

+PVGTPCN� OKITCVKQP� KU� C� OCLQT� FGOQITCRJKE� HQTEG�� � +V� TGCTTCPIGU� VJG� URCVKCN

FKUVTKDWVKQP�QH�VJG�RQRWNCVKQP���+V�KPXCTKCDN[�NGCFU�VQ�JKIJGT�NGXGNU�QH�WTDCPK\CVKQP���%WDC

CPF�&�4��CTG�WTDCPK\GF�UQEKGVKGU���6JG�ECRKVCN�EKVKGU�CTG�RTKOCVG�EKVKGU���6JG[�DQVJ�JCXG

VYQ�EKVKGU�DGNQY�VJG�ECRKVCN�VJCV�CTG�C�XGT[�KORQTVCPV�RCTV�QH�VJG�WTDCP�JKGTCTEJ[�

2TQXKPEKCN�ECRKVCN�EKVKGU�CTG�DGEQOKPI�NCTIG�WTDCP�CTGCU���5QOG�EKVKGU�JCXG�DGEQOG

ITQYVJ�EGPVTGU�CTQWPF�UQOG�TGUQWTEGU���6JG�WTDCPK\CVKQP�QH�VJGUG�VYQ�TGRWDNKEU�CPF

VJGKT� NCTIG�WTDCP�EGPVTGU�CTG�OCLQT�RTQDNGOU� KPXQNXKPI�UQEKCN�RCVJQNQI[��GEQPQOKE

RTQDNGOU�CPF�GPXKTQPOGPVCN�RTQDNGOU���7TDCPK\CVKQP�JCU�OCP[�CFXGTUG�GHHGEVU�HQT�C

UWUVCKPCDNG�FGXGNQROGPV���2QXGTV[�CPF�C�RQQT�SWCNKV[�QH�NKHG�CTG�OCLQT�RTQDNGOU�HQT

VJGUG� UQEKGVKGU�� � 6JGUG� RTQDNGOU� YKNN� DG� WR� HTQPV� CU� VJG[� OQXG� KPVQ� VJG� PGZV

OKNNGPPKWO�
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%WDC�CPF�VJG�&QOKPKECP�4GRWDNKE�UJQWNF�RC[�URGEKCN�CVVGPVKQP�VQ�VJG�2TQITCOOG

QH�#EVKQP�EQOKPI�QWV�QH�VJG�+PVGTPCVKQPCN�%QPHGTGPEG�QP�2QRWNCVKQP�CPF�&GXGNQROGPV�

%CKTQ������� 
70���������CPF�5QEKCN�'SWKV[�CPF�%JCPIKPI�2CVVGTPU��#P� +PVGITCVGF

#RRTQCEJ�
'%.#%���������UKPEG�VJG[�JCXG�UKIPGF�DQVJ�FQEWOGPVU���(QNNQYKPI�VJGUG

TGEQOOGPFCVKQPU�� CU� VJG[� GPVGT� VJG� PGY� OKNNGPPKWO�� YKNN� NGCF� VQ� C� UWUVCKPCDNG

FGXGNQROGPV�CPF�CP�KORTQXGF�SWCNKV[�QH�NKHG�HQT�VJG�VYQ�UQEKGVKGU�
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4GHGTGPEGU�CPF�$KDNKQITCRJ[

#NFCPC�/CTVKPG\��.����������K#NIWPCU�EQPUKFGTCEKQPGU�UQDTG�NCU�RQNKVKECU�FG�RQRNCEKÉP

FG�%WDCL�%KGPEKC�[�5QEKGFCF��������
���������

#PWCTKQ�&GOQITCHKEQ�FG�%WDC��C���������D��������E�������%GPVTQ�FG�'UVWFKQU�FG

2QDNCEKÉP�[�&GUCTTQNNQ�
%'&'/����*CXCPC��%WDC�������������

$CTQPK�$CUUQPK�� 5GTIKQ�� GV� CN� ������ � 'PUC[QU� 5QDTG� #UGPVJCOKGPVQU� *WOCPQU�

7TDCPK\CEKÉP� [� /KITCEKQPGU� +PVGTPCU� QP� %WDC�� � %GFGO�� 7PKXGTUKFCF� FG� NC

*CDCPC��*CXCPC��%WDC�������

$QNCPF��$CTDCTC���������K2QDNCEKÉP�[�FGUCTTQNNQ�CP�GN�%CTKDGL�+P�0QVCU�FG�2QDNCEKÉP�

���4GXKUVC�.CVKPQCOGTKECPC�FG�&GOQITCHKC�������

$WGPQ�5CPEJG\�� (��� ������ � .C� 2QNKVKEC� FG� 2QDNCEKÉP� FG� %WDC� +PUVKVWVQ� FG

+PXGUVKICEKQPGU�'EQPQOKECU��������������3WKVQ��'EWCFQT�

%CDTGTC�6TKOKÇQ��)KNDGTVQ�,���K.C�7TDCPK\CEKÉP�[�.CU�4GEWTUCU�*KFTKEQU�GP�'ECUKFGOCU

7TDCPQU�%WD±PQUL�� � %GPVTQ� FG� 'UVWFKQU� &GOQITCHKEQU�� � 7PKXGTUKFCF� FG� .C

*CDCPC��� +P�.C�6TCPUKEKQP�&GOQIT±HKEC�GP�#OGTKEC�.CVKPC�[�'N�%CTKDG� +PGIK�

+KUWPCO��%WKFCF�FG�/GZKEQ�������

'DCPMU��)�'�������� �K.CU�UQEKGFCFGU�WTDCPK\CFCU�FG�#OGTKEC�.CVKPC�[�'N�%CTKDG�

#NIWPQU�FKOGPUKQPGU�[�QDUGTXCEKQPGUL���0QVCU�FG�2QDNCEKQP�::+
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'UVWFKQU�5QEKCNGU��5CPVQ�&QOKPIQ��4GRÐDNKEC�&QOKPKECPC�

*GTPCPFG\�%CUVGNNQP��4����������'N�RTQEGUQ�FG�NC�TGXQNWEKQP�FGOQITCHKEC�GP�%WDC�

%'&'/��7PKXGTUKFCF�FG�NC�*CDCPC������������R���*CDCPC��%WDC�
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NC�*CDCPC��������=�?����
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����������1TPCRNCP��5CPVQ�&QOKPIQ��4GRÐDNKEC�&QOKPKECPC�������

/GUC�.CIQ��%CTOGNQ���������2CJQ�5EKGVKHKE�2WDNKECVKQP�0Q��������*GCNVJ�%CTG�HQT�VJG

2QQT�KP�.CVKP�#OGTKEC�CPF�VJG�%CTKDDGCP���#�,QKPV�2WDNKECVKQP��2CP�#OGTKECP

*GCNVJ�1TICPK\CVKQP�CPF�+PVGT�#OGTKECP�(QWPFCVKQP���9CUJKPIVQP��&�%�������

2GNNGITKPQ��#FGNC���������K.C�OKITCEKÉP�KPVGTPCEKQPCN�GP�#O¾TKEC�.CVKPCL�0QVCU�&G

2QDNCEKÉP�����4GXKUVC�.CVKPQCOGTKECPC�FG�&GOQITCHKC���5CPVKCIQ��%JKNG�������

2QRWNCVKQP�4GHGTGPEG�$WTGCW����������������������9QTNF�2QRWNCVKQP�&CVC�5JGGV�

9CUJKPIVQP��&�%������������������������
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#UQEKCEKÉP�&QOKPKECPC�2TQ�$KGPGUVCT�FG� NC�(COKNKC���������5CPVQ�&QOKPIQ�

4GRÐDNKEC�&QOKPKECPC�

4COKTG\��0GNUQP���������K.CU�/KITCEKQPGU�+PVGTPCU�GP�4GRÐDNKEC�&QOKPKECPC��#P±NKUKU

FG� NGU� TGUWNVCFCU�FGN� EWGUVKQPCTKQ� FG�JQICT� CORNKCKFQ�������L� � +PUVKVWVQ�FG

'UVWFKQU� FG� 2QDCKEKÉP� [� &GUCTTQNNQ�� ������ � 5CPVQ� &QOKPIQ�� 4GRÐDNKEC

&QOKPKECPC�
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