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IN THE SUPREME COURT OF THE STATE OF NEVADA 
 
FRONT SIGHT MANAGEMENT LLC, a 
Nevada Limited Liability Company, 
 
 Petitioner, 
vs. 
 
THE EIGHTH JUDICIAL DISTRICT 
COURT OF THE STATE OF NEVADA, 
IN AND FOR THE COUNTY OF CLARK; 
and THE HONORABLE TIMOTHY C. 
WILLIAMS, DISTRICT COURT JUDGE,  
 
 Respondents, 
 
and 
 
LAS VEGAS DEVELOPMENT FUND 
LLC, a Nevada Limited Liability Company; 
EB5 IMPACT CAPITAL REGIONAL 
CENTER LLC, a Nevada Limited Liability 
Company; EB5 IMPACT ADVISORS 
LLC, a Nevada Limited Liability Company; 
ROBERT W. DZIUBLA, individually and 
as President and CEO of LAS VEGAS 
DEVELOPMENT FUND LLC and EB5 
IMPACT ADVISORS LLC; JON 
FLEMING, individually and as an agent of 
LAS VEGAS DEVELOPMENT FUND 
LLC and EB5 IMPACT ADVISORS LLC; 
LINDA STANWOOD, individually and as 
Senior Vice President of LAS VEGAS 
DEVELOPMENT FUND LLC and EB5 
IMPACT ADVISORS LLC, 
 
 Real Parties in Interest. 

 
No.: __________________ 
 
Dist. Ct. Case No: A-18-781084-B 
 

 
 
 

  
 

 
  

Electronically Filed
Dec 18 2019 10:48 a.m.
Elizabeth A. Brown
Clerk of Supreme Court

Docket 80242   Document 2019-51158
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PETITION FOR EXTRAORDINARY WRIT RELIEF 
 

PETITIONER’S APPENDIX 

VOLUME XIII 
 

John P. Aldrich, Esq. 
Nevada Bar No. 6877 

Matthew B. Beckstead, Esq. 
Nevada Bar No. 14168 

ALDRICH LAW FIRM, LTD. 
7866 West Sahara Avenue 
Las Vegas, Nevada 89117 

702-853-5490 
jaldrich@johnaldrichlawfirm.com 

mbeckstead@johnaldrichlawfirm.com 
 

Attorneys for Petitioner 
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(TKFC[�
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

6*'�%1746���1MC[���5JQWNF�YG�IQ�DCEM�QP�VJG

TGEQTF!

/4��)4''4���;QW�YCPV�VQ�RWV�KV�QP�VJG���TF!

#PF����DGECWUG�KH�+	O�IQKPI�VQ�JCXG�VQ�OQXG��+	O�IQKPI

VQ�JCXG�VQ�OQXG�GXGT[VJKPI�

6*'�%1746���*QY�CDQWV�VJCV��/T��#NFTKEJ!

/4��)4''4���;GCJ�

6*'�%1746���9G	NN�LWUV�RWV�KV�QP�VJG���TF�

#PF�KH����YG	NN�MPQY�(TKFC[�KH�KV�JCU�VQ�DG�OQXGF�QT

PQV���+H�KV�JCU�VQ�DG�OQXGF�DGECWUG�QH�VTKCN�CPF�VJCV

VJCV�V[RG�QH�UVWHH��YG�YKNN�LWUV�OQXG�KV�

/4��#.&4+%*���5Q�+�JCXG�PQ�RTQDNGO�YKVJ�VJG

��TF���6JCV	U�ITGCV���+�LWUV�YCPV�VQ�RQKPV�QWV��CPF

+����+�WPFGTUVCPF�/T��)TGGT	U�UEJGFWNG��UQ����CPF�+

WPFGTUVCPF�JQY�VJCV�YQTMU�DGECWUG�+�JCXG�VJG�UCOG

KUUWGU�UQOGVKOGU�

6*'�%1746���;GU�

/4��#.&4+%*���$WV�+�LWUV�YCPV�VQ�PQVG�VJCV�VJG

%QWTV�JCU�GZRTGUUGF�EQPEGTP�VJCV�VJKU�KU�VCMKPI�C�NQPI

VKOG�CPF�JCU�GZRTGUUGF�C�FGUKTG�VQ�JCXG�WU�VT[�VJG�ECUG

KP�,CPWCT[�QT�VJGTGCDQWVU��YJKEJ�+	O�UWTG�YG	NN�VCNM

CDQWV�KP�C�OKPWVG�

6*'�%1746���,CPWCT[�QT�(GDTWCT[���5QOGVKOG

CHVGT�VJG�HKTUV�QH�VJG�[GCT�

/4��#.&4+%*���5QQPGT�VJCP�1EVQDGT�QT�YJCVGXGT
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

KV	U�UGV�HQT�

6*'�%1746���;GU���+V�EQWNF�DG�,WPG�OC[DG��DWV

UQQPGT�VJCP�1EVQDGT�

/4��#.&4+%*���6JCV�YQWNF�UVKNN�DG�C�NQV

UQQPGT�

6*'�%1746���;GU�

/4��#.&4+%*���+�LWUV�YCPV�VQ�OCMG�UWTG�VJCV

VJGTG	U�CP�WPFGTUVCPFKPI�JGTG�VJCV�VJGUG�CTG�KORQTVCPV

OQVKQPU�HQT�OG�CPF�HQT�IGVVKPI�FKUEQXGT[�VJCV�CTG�IQKPI

VQ�DG�JGCTF�QP�VJG���TF���5Q�+�WPFGTUVCPF�KH�VJG[�JCXG

VQ�IGV�OQXGF��VJG[�JCXG�VQ�IGV�OQXGF���$WV�VJCV�ECPPQV

EQWPV�CICKPUV�OG�CU�YG	TG�VT[KPI�VQ�OQXG�HQTYCTF�

/4��)4''4���;QWT�*QPQT��JG	U�CNTGCF[�IQV�VYQ

OQPVJU�CICKPUV�JKO���+	NN�VCMG�C�YGGM�

6*'�%1746���#NN�TKIJV�

/T��#NFTKEJ��+�FQP	V�VJKPM����+�ECP	V�VJKPM�QH

CP[�TGCUQP�YJ[�+�YQWNF�EQWPV�VJCV�CICKPUV�[QW���+�OGCP�

TGCNN[���+�OGCP��DGECWUG�VJKU�ECUG����NGV	U�MGGR�KV�JQY

KV�KU�

6JKU�ECUG�KU�XGT[�WPKSWG���6JGTG	U�C�NQV�QH

WPKSWG�KUUWGU���9G	TG�KP�C�XGT[�WPKSWG�RTQEGFWTCN

RQUVWTG���9G�ECP�CNN�CITGG��TKIJV!

#PF�+�ECP	V�UKV�DCEM�CPF�UC[�CP[QPG�KPXQNXGF

KP�VJKU�NKVKICVKQP�JCU�GXGP�C�UEKPVKNNC�QH�FKNCVQT[

EQPFWEV���+P�HCEV��KV	U�DGGP�XGT[�CIITGUUKXG��[QW�MPQY�
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5Q�VJCV	U�C�PQPKUUWG���+V�TGCNN[�KUP	V�

5Q����DWV�LWUV�CU�KORQTVCPV��VQQ�

JKUVQTKECNN[��+�FQ�IGV�VJCV�YG�ECP	V�EKTEWOXGPV�FWG

RTQEGUU���+�WPFGTUVCPF�VJCV�CURGEV�VQQ�

#NN�+	O�VT[KPI�VQ�HKIWTG�QWV�QP�UQOG�NGXGN�

GHHKEKGPE[��TKIJV!��6JCV	U��TGCNN[�CPF�VTWN[��YJCV�KV

CNN�EQOGU�FQYP�VQ���$GECWUG�YG�JCXG�URGPV�C�NQV�QH�VKOG

VQIGVJGT���+�ECP	V�VJKPM�QH�CP[�ECUG�+	XG�GXGT�JCF

QVJGT�VJCP����+�OGCP��[GCJ��+�JCXG�JCF�UQOG�EQORNGZ

ECUGU�VJCV�JCXG�IQPG�VQ�VTKCN�YJGTG�YG	XG�JCF�OC[DG�C

OQPVJ�QH�RTGVTKCN�OQVKQPU���+	XG�JCF�VJCV�KP�C�HGY

ECUGU�

$WV�+�ECP	V�VJKPM�QH�CP[�ECUGU�YJGTG�+	XG

JCF����CPF�VJKU�KUP	V�OGCPV�KP�C�PGICVKXG�YC[����YJGTG

+	XG�JCF�RTQNQPIGF�UGTKCN�NCY�CPF�OQVKQP�NKMG�+�JCXG�KP

VJKU�ECUG���+H�[QW�WPFGTUVCPF�YJCV�+�OGCP�

/4��)4''4���;GCJ���5Q�YG�JCXG�PQ�QDLGEVKQP

RWVVKPI�KV�QP�VJG���TF�

/4��#.&4+%*���1MC[�

/4��)4''4���#PF�JQRGHWNN[�YG�ECP�IGV�JGTG�QP

VJG���TF�

6*'�%1746���;GCJ�

/4��)4''4���9G	F�NKMG�VQ�JCXG�VJKU�JGCTF�CU

SWKEMN[�CU�RQUUKDNG�

6*'�%1746���1MC[���6JCV	U�YJCV�YG	NN�FQ���;QW
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ECP�UGG�YJ[�+�JCPFNGF�KV�VJG�YC[�+�FQ�JCPFNG�KV���#PF�+

MKPF�QH�FQ�VJCV�DGECWUG�KV�LWUV�UGGOU�VQ�OG�HTQO�C

LWFKEKCN�RJKNQUQRJKECN�RGTURGEVKXG��+�FQ����+�FQ

GXGT[VJKPI�KP�QRGP�EQWTV��GXGP�YJGP�+�JCXG�WPQRRQUGF

OQVKQPU���+�FQP	V�ITCPV�CP[VJKPI�WPVKN�+	O�KP�QRGP

EQWTV���+�HKPF�VJCV�VJCV�UCXGU�VKOG���+V�LWUV�FQGU�

#PF�VJKPM�CDQWV�KV��+�LWUV�UCXGF�C�NQV�QH�VKOG

JGTG�VQFC[�D[�JCPFNKPI�KV�VJG�YC[�+�FKF�

/4��#.&4+%*���#PF�+����O[�ENKGPV�CRRTGEKCVGU

KV�CPF�YG�CRRTGEKCVG�VJG�CEEQOOQFCVKQP�VQ�JCXG�KV�JGCTF

QP�VJG���TF�

6*'�%1746���4KIJV���4KIJV���5Q�YJCV�YG	NN�FQ

VJGP��CPF�+�LWUV�YCPV�VQ�OCMG�UWTG�YG�JCXG�VJG���

DGECWUG�VJKU�JCU�DGGP�HKNGF��KV	U�O[�WPFGTUVCPFKPI�

#PF�YJCV�FCVG�KU�VJCV�UGV�HQT!

/5��*1.$'46���;QWT�*QPQT��+�LWUV

FQWDNG�EJGEMGF���+V�CEVWCNN[�YCU�UGV�HQT�������

/4��#.&4+%*���������

/4��)4''4���������

/5��*1.$'46����������UQTT[�

6*'�%1746�����������1J��[GCJ��VJGTG�[QW�IQ���

5Q�YJCV�YG	NN�FQ�CU�HCT�CU�RNCKPVKHH	U�OQVKQP

VQ�GZVKPIWKUJ�VJG�.8&(�FGGF�QH�VTWUV��GV�CN��YG	NN�IQ

CJGCF�CPF�YG	NN�OQXG�VJCV�VQ�VJG���TF���#PF�YJCV�YG	NN

FQ�VQFC[�KH�[QW�TGOKPF�OG��YG�ECP�JCXG�C�UVCVWU�EJGEM�
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

UC[�OC[DG�(TKFC[������VGNGRJQPKECNN[��LWUV�VQ�UGG�YJGTG

[QW	TG�CV�CPF�[QW�ECP�NGV�WU�MPQY���#PF�YG�ECP�JCPFNG

KV�VJCV�YC[���6JCV�YC[�YG�FQP	V�JCXG�VQ����YG�YCPV

GHHKEKGPE[�

/4��)4''4���8GT[�IQQF�

6*'�%1746���6JCV	U�CNN�+	O�NQQMKPI�HQT���$WV

TGOKPF�OG�VQ�UGV����OC[DG�YG	NN�UGV�VJCV�TKIJV�PQY

DGHQTG�YG�HQTIGV���

9JCV�FQ�YG�JCXG�(TKFC[!��9G	TG�KP�VTKCN�

TKIJV!

6*'�%1746�%.'4-���5VCTVKPI�CV�������CNN�FC[�

6*'�%1746���1MC[���9JCV�FQ�[QW����YJCV�YQWNF

DG�C�IQQF�VKOG�VQ�JCXG�C�VGNGRJQPKE�UVCVWU�EJGEM�QP

VJCV!

/4��)4''4���2TQDCDN[�NCVG�CHVGTPQQP���+P

.QU�#PIGNGU��[QW�IQ�QP�VJG�YJGGN��[QW�FQP	V�MPQY�YJGTG

[QW	TG�IQKPI�VQ�YKPF�WR���+V�VCMGU�UQOGVKOGU�VJG�DGVVGT

VKOG�QH�VJG�FC[�VQ�IGV�C�%QWTV�

6*'�%1746���9QWNF������Q	ENQEM�DG�UCHG!

/4��)4''4��������YQWNF�DG�HKPG�

/4��#.&4+%*���+	O�CTQWPF��VJCV	U�HKPG�

6*'�%1746���#PF�[QW�FQP	V�JCXG�VQ�EQOG�FQYP

HQT�KV���9G	NN�JCXG�[QW�ECNN�KP�QP�%QWTV%CNN�

/4��#.&4+%*���5WTG�

6*'�%1746���$GECWUG�+�UJQWNF�DG�QP�FC[�VYQ�KP
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LWT[�UGNGEVKQP�CV�VJG�VKOG�

5Q�YG	NN�RWV�VJCV�CV�������CPF�YG	NN�RWV�KV�QP

ECNGPFCT���#PF�UQ�YJCV�YG	NN�FQ�KU����FQ�YG�JCXG�VJG

%QWTV%CNN�KPHQTOCVKQP!

6*'�%1746�%.'4-���9G�FQ�

6*'�%1746���9G	NN�WUG�%QWTV%CNN���9G	NN�OCMG

UWTG�[QW�IGV�EQRKGU�QH�GXGT[VJKPI�

/5��*1.$'46���6JCPM�[QW�

/4��)4''4���;QWT�*QPQT��LWUV�C�SWGUVKQP�QP

VJCV��VJGP��VQQ��DGECWUG�TKIJV�PQY�+�FQP	V�MPQY�KH�VJG

%QWTV����KU�VJG�%QWTV�RNCPPKPI�QP�TWNKPI�VQFC[�QP�VJG

RGPFKPI�OQVKQP�HQT�TGEGKXGT�CPF�TGNKGH�HTQO�VJG

RTGNKOKPCT[�KPLWPEVKQP!��$GECWUG�KH�VJG�%QWTV�KUP	V��+

VJKPM�VJCV�VJG�KUUWGU�VJCV�CTG�RTGUGPVGF�JGTG�YKVJ�VJKU

CNNGIGF�CP[�HKPCPEKPI�CPF�VJG�EQPEGUUKQPU�VJCV�(TQPV

5KIJV�KU�CUMKPI�.8&�(WPF�VQ�OCMG�CPF�VQ�OCMG�VJKU

JCRRGP��KV�CNN����YG�DGNKGXG�KV�VKGU�VQIGVJGT�CPF

UWRRQTVU�VJG�PGGF�HQT�C�TGEGKXGT���5Q�YJCV�+	F�NKMG�VQ

CUM�KU�VJCV����YG�RWV�VJCV�QP�ECNGPFCT�HQT����OC[DG�HQT

HWTVJGT�JGCTKPI���9QWNF�VJCV�YQTM!��1P�VJG���TF!��

7PNGUU�VJG�%QWTV�KU�RTGRCTGF�VQFC[�VQ�UC[�

;GU��NGV	U�RWV�C�TGEGKXGT�QP�DQCTF��KP�YJKEJ�ECUG�YG

YQP	V�PGGF�KV�

6*'�%1746���/T��#NFTKEJ!

/4��#.&4+%*���+�OGCP��YG�CTG����YG�CTIWGF�VJG
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

OQVKQP�HQT�TGEGKXGT�CNTGCF[��DWV���

6*'�%1746���/C[DG�VJGTG�KU�UQOGVJKPI�+�PGGF�VQ

JGCT�KP�[QWT�OQVKQP�VJCV�YQWNF�JGNR�IWKFG�OG�

/4��#.&4+%*���+�OGCP��YG	TG�IQKPI�VQ�DG�JGTG�

5Q��+�IWGUU��+�YQWNF�ECNN�KV�C�UQHV�QDLGEVKQP��DWV

TGCNN[�YJCV�KU�KV!��+H�KV	U�IQKPI�VQ�EQOG�WR�CP[YC[�

KV	U�IQKPI�VQ�EQOG�WR��CP[YC[���5Q�+	O�JGTG�

6*'�%1746���+	NN�FGNC[����+	NN�FGHGT�VJG

TWNKPI�WPVKN�CHVGT�+�JGCT�[QWT�OQVKQP�

/4��#.&4+%*���1MC[�

6*'�%1746���+U�VJCV�YJCV�[QW�YCPV��UKT!

/4��)4''4���#EVWCNN[�CHVGT�[QW�JGCT�QWT

QRRQUKVKQP�

6*'�%1746���;GCJ�

/4��)4''4���$GECWUG���

6*'�%1746���/QVKQP�CPF�QRRQUKVKQP���#PF�YG	NN

LWUV�OQXG�KV�VQ�VJCV�FC[�UQ�[QW�FQP	V�JCXG�VQ�DG�JGTG���

/4��#.&4+%*���6JGTG�KU�PQV�PGEGUUCTKN[

QRRQUKVKQP�OC[DG�

(#�FKUEWUUKQP�YCU�JGNF�QHH�TGEQTF�� 

/4��)4''4���;GU��[QWT�*QPQT�

6*'�%1746���5KT�

/4��)4''4���,WUV����YCU�VJG�%QWTV�IQKPI�VQ

KUUWG�C�TWNKPI�VQFC[�QP�VJCV!

6*'�%1746���0Q�
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/4��)4''4���)QQF���6JCPM�[QW�

;QW	TG�KP�JQV�YCVGT�

6*'�%1746���0Q���#NN�TKIJV�

6JKU�KU�VJG�ECUG�VJCV�MGGRU�QP�IQKPI�

5Q�YJGTG�FQ�YG�PGGF�VQ�EQPVKPWG�HTQO!��9JGTG

FQ�YG�UVCTV�QHH�CV!

/4��#.&4+%*���6QFC[�YG�JCXG�FGHGPFCPV	U�OQVKQP

VQ�DKHWTECVG���9G�JCXG����DQVJ�UKFGU�JCXG�OQVKQPU�VQ

SWCUJ�UWDRQGPCU�VQ�VJKTF�RCTVKGU�

9G	XG�IQV�C�FKUEWUUKQP�QH�VJG�4WNG���
C�
��

PQVKEG���#PF�C�UWRRNGOGPVCN�4WNG����EQPHGTGPEG��+

IWGUU��TGNCVGF�VQ�VJG�EQWPVGT�FGHGPFCPVU�

/5��*1.$'46���;GCJ���#PF�VJGTG�KU�CEVWCNN[�C

UVCVWU�EJGEM�TGICTFKPI�UGVVKPI�EQPVKPWGF�RTGNKOKPCT[

KPLWPEVKQP�JGCTKPI�

6*'�%1746���6JGTG	U�C�NQV���

/5��*1.$'46���$WV�CNN�QH�VJCV�TGNCVGU�VQ

ECNGPFCTKPI�VJKPIU�

6*'�%1746���;GU�

/4��#.&4+%*���5Q�VJGTG�YCU�UQOG�FKUEWUUKQP

COQPI�EQWPUGN�DGHQTG���6JGTG�YCU�UQOG�EQPEGTP�CDQWV�JQY

NQPI�VJQUG�UWDRQGPC����OQVKQPU�VQ�SWCUJ�VJG�UWDRQGPCU

OC[�VCMG�

5Q�KH�KV�RNGCUGU�VJG�%QWTV��YG�ECP�UVCTV�YKVJ

VJG�OQVKQP�VQ�DKHWTECVG�CPF�VJGP�JCXG�C�FKUEWUUKQP

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02618



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

CDQWV�VJG�4WNG���
C�
���PQVKEG���#PF�VJGP�JCPFNG�VJG

TWNG����UWRRNGOGPVCN�4WNG����EQPHGTGPEG�DGHQTG�YG�FQ

VJG�OQVKQPU�VQ�SWCUJ�

&QGU�VJCV�UGGO�HCKT!

/4��)4''4���;GU�

/5��*1.$'46���;GCJ�

6*'�%1746���#NN�TKIJV���6JCV	U�YJCV�YG	NN�FQ�

#PF�VJCV	U�HQT�(TKFC[�CV��������6JCV	U�VJG

%QWTV%CNN�KPUVTWEVKQPU�UQ�DQVJ�QH�[QW�JCXG�VJCV�

/4��)4''4���6JCPM�[QW�

6*'�%1746���5Q�YG	TG�FGCNKPI�YKVJ�VJG�OQVKQP

VQ�DKHWTECVG�TKIJV�PQY��KU�VJCV�EQTTGEV!��

/4��#.&4+%*���;GU�

/4��)4''4���;GU��[QWT�*QPQT�

6*'�%1746���1MC[���+�IQV�[QW�


$TKGH�RCWUG�KP�RTQEGGFKPIU��

6*'�%1746���+	O�TGCF[�YJGP�[QW�CTG�

/4��)4''4���;GU��[QWT�*QPQT�

6*'�%1746���;GU�

/4��)4''4���1WT�CTIWOGPV�JGTG��[QWT�*QPQT�

XGT[�UJQTV��EQPEKUG���9G	XG�NCKF�KV�QWV�KP�QWT�RCRGTU�

+�JCXG�NKVVNG�VQ�CFF���

6JKU�ECUG�KPXQNXGU�VYQ�UGRCTCVG�EQPVTCEVU�

6JG�(GDTWCT[������GPICIGOGPV�NGVVGT��VJG�1EVQDGT�����

EQPUVTWEVKQP�NQCP�CITGGOGPVU�
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

&KHHGTGPV�RCTVKGU�KPXQNXGF�YKVJ�GCEJ���6JG

NQCP�CITGGOGPV�KPXQNXKPI�.CU�8GICU�&GXGNQROGPV�(WPF

UQNGN[���'$��+ORCEV�%CRKVCN�#FXKUQTU�DGKPI�VJG

RTKPEKRCN�FGHGPFCPVU�KP�VJG�GPICIGOGPV�NGVVGT�ECUG�

5Q�YG�JCXG�FKHHGTGPV�EQPVTCEVU���&KHHGTGPV

RCTVKGU���$GECWUG�QH�VJG�EQPVTCEVWCN�RTQXKUKQPU�QH�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV��CNN�KUUWGU�TGNCVKPI�VQ

VJCV�CTG�VQ�DG�JGCTF�D[�[QWT�*QPQT�CU�DQVJ�RCTVKGU

YCKXGF�LWT[�

%QPXGTUGN[��VJGTG	U�PQ�UWEJ�RTQXKUKQP�KP�VJG

GPICIGOGPV�NGVVGT���4GOGODGT�VJG�GPICIGOGPV�NGVVGT

KPXQNXGU�CNNGICVKQPU�QH�HTCWFWNGPV�KPFWEGOGPVU�

OKUTGRTGUGPVCVKQP����OKUURGPFKPI�QH�HWPFU�

OKUCNNQECVKQP�QH�HWPFU��GV�EGVGTC��YJGTGCU��VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV�XGT[��XGT[�UKORNG�

$QTTQYGT�NGPFGT�CTTCPIGOGPV�

.CU�8GICU�&GXGNQROGPV�(WPF�IQV�VJG�OQPG[�VQ

(TQPV�5KIJV���(TQPV�5KIJV�DTGCEJGF�GXGT[�UKPING

RTQXKUKQP�CU�YG	XG�NCKF�QWV�KP�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV��KPENWFKPI�VJG�OQPGVCT[�DTGCEJGU���9G�LWUV

ICXG�[QWT�*QPQT�VQFC[�UWRRNGOGPVCN�PQVKEG�QH�FGHCWNV�

0QVKEG�QH�FGHCWNV�VJCV�YCU�HKNGF�D[�.CU�8GICU

&GXGNQROGPV�(WPF�VQ����UGPV�VQ�(TQPV�5KIJV�C�HGY�FC[U

CIQ�EQPHKTOKPI�VJCV�VJG[�CTG��CICKP��KP�OQPGVCT[

FGHCWNV�HQT�HCKNKPI�VQ�OCMG�VJG�KPVGTGUV�RC[OGPV�HQT
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VJKU�OQPVJ�

9G�JCXG�'$��KPXGUVQTU�VJCV�CTG�KPXQNXGF�KP�VJG

EQPUVTWEVKQP�NQCP�ECUG���6KOG�KU�QH�VJG�GUUGPEG�HQT

VJGO���;QW�MPQY��VJKU�RTQEGUU�KU�UGV�WR�UQ�VJCV�NGPFGTU

VJCV�CTG�UGEWTGF�CPF�EQPUVTWEVKQP�NQCPU�ECP�SWKEMN[

TGUQNXG�VJG�OCVVGT�CPF�PQV�DG�FTCIIGF�QWV��CNN�VJG

V[RKECN�V[RG�QH�VJKPIU�VJCV�FKUVTCEV�VJG�NKVKICPVU�KP

VTCFKVKQPCN�DWUKPGUU�NKVKICVKQP�

$[�DKHWTECVKPI�VJG�VYQ�ECUGU��YG�CNNQY�VJG

EQPUVTWEVKQP�NQCP�ECUG�VQ�IQ�HQTYCTF�SWKEMN[��JQRGHWNN[

YKPFKPI�WR�GXGPVWCNN[�YKVJ�TGNKGH�HTQO�VJG�RTGNKOKPCT[

KPLWPEVKQP�CPF�C�PQPLWFKEKCN�HQTGENQUWTG��QT�KP�VJG

CNVGTPCVKXG��RGTJCRU�CV�VJKU�VKOG�VJG�NQCP����RTQRQUGF

NQCP�CITGGOGPV�YKVJ�(TQPV�5KIJV�KU�CEVWCNN[�TGCN�

2GTJCRU�C�TGUQNWVKQP�QH�VJG�ECUG�DGVYGGP�VJG�RCTVKGU�

DWV�GKVJGT�YC[�KV�LWUV�OCMGU�UGPUG�VQ�DKHWTECVG�CV�VJKU

RQKPV�KP�VKOG�

6JG�MG[�GNGOGPV�VJG�%QWTV��+�VJKPM��UJQWNF

EQPUKFGT�VJCV�YCU�CVVCEJGF�CU�'ZJKDKV���VQ�O[

FGENCTCVKQP�KU�VJG�/C[�����������GOCKN�HTQO�4QDGTV

&\KWDNC�VQ�VJG�RTKPEKRCNU�CV�(TQPV�5KIJV��NC[KPI�QWV�

UC[KPI��*G[��YG	TG�PQV�IQKPI�VQ�OCMG�VJG�COQWPVU�QH

OQPG[�VJCV�YCU�CPVKEKRCVGF������OKNNKQP�KU�PQV�IQKPI�VQ

EQOG������OKNNKQP�KU�PQV�IQKPI�VQ�EQOG���9G�JCXG�C

FGEKUKQP�VQ�OCMG�PQY���&Q�YG�YCNM�CYC[�HTQO�GCEJ�QVJGT!
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)KXG�VJG�OQPG[�DCEM�VQ�VJG�KPXGUVQTU!��&Q�YG�UGNN�VJG

TGUQWTEG�EGPVGT�VQ�[QW��[QW�IQ�QP�[QWT�QYP!��1T�FQ�YG

IGV�TKF�QH�VJG�NKOKVU�VJCV�YGTG�UGV�RTGXKQWUN[�CPF

NGV	U�LWUV�NGPF�VJG�OQPG[�VJCV�KU�VJGTG�CPF�OQXG

HQTYCTF�MPQYKPI�VJCV�VJG�GZRGEVCVKQPU�HTQO�VJG�RCUV�CTG

PQV�IQKPI�VQ�DG�OGV�

#V�VJCV�VKOG�(TQPV�5KIJV�FGEKFGF�VQ�IQ

HQTYCTF���6JCV�KU�VJG�RGTHGEV�RNCEG�VQ�RWV�VJG�FKXKFKPI

NKPG�DGVYGGP�VJGUG�VYQ�ECUGU���(TQO�VJCV�RQKPV�HQTYCTF�

VJGTG�CTG�PQ�OKUTGRTGUGPVCVKQPU�GXGP�CNNGIGF�DGECWUG

CNN�QH�VJG�UVCVGOGPVU�KP�VJG�RCUV�CDQWV�YJCV�YCU�IQKPI

VQ�DG�CEJKGXGF�CPF�YJCV�OQPG[�YCU�IQKPI�VQ�DG�TCKUGF

GPFGF�CU�QH�/C[������������6JG�RCTVKGU�YGPV�VJTQWIJ

YKVJ�PQ�GZRGEVCVKQPU�CV�VJCV�RQKPV�KP�VKOG�

,WUV�MPQYKPI�VJCV�.8&�(WPF�YCU�IQKPI�VQ�NGPF

VJG�OQPG[���(TQPV�5KIJV�YCU�IQKPI�VQ�DG�VJG�DQTTQYGT�

#PF�HTQO�VJCV�RQKPV�HQTYCTF��VJG�OQPKGU�VJCV�YGTG�IQKPI

VQ�DG�RCKF�VQ�.8&�(WPF�HQT�TCKUKPI�VJG�HWPFU�YGTG�IQKPI

VQ�DG�RTQITGUU�RC[OGPVU��UWEJ�VJCV�YJGPGXGT�.8&�(WPF

YCU�CDNG�VQ�IGV�CP�KPXGUVQT�VQ�RWV�OQPG[�KPVQ�VJG

GUETQY���9JGP�VJCV�OQPG[�YCU�TGNGCUGF�HTQO�VJG�GUETQY

VQ�(TQPV�5KIJV��(TQPV�5KIJV�YQWNF�RC[�VJG�HGG�

6JCV�YCU�KV���+V�YCU�C�RCKF�KP�RNCEG�UKVWCVKQP

CV�VJCV�RQKPV�KP�VKOG���#PF�VJGTG	U�LWUV�VJG�VYQ�XGT[�

XGT[�FKUVKPEV�ECUGU��FKHHGTGPV�NKXGU�CPF�FKHHGTGPV
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KPVGTGUVU�KP�DQVJ�UKFGU���#PF�VJG�EQORGNNKPI�KPVGTGUV

JGTG�KU�VJCV�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�KU�LWUV

VJCV���#�EQPUVTWEVKQP�NQCP�CITGGOGPV�VQ����KV�KPXQNXGU

'$��KPXGUVQTU�YJGTG�VKOG�KU�QH�VJG�GUUGPEG�

4GOGODGT��VJG�EQORNGVKQP�FCVG�HQT�VJKU�RTQLGEV

YCU�1EVQDGT�����5Q�YG	TG�PQY�FQPG�YKVJ�VJG�RTQLGEV�

9G	TG�FQPG�YKVJ����VJG�VKOG�VQ�EQORNGVG�KV�KU�FQPG�

#PF�CEEQTFKPI�VQ�/T��2KC\\C	U�VGUVKOQP[�QP�VJG�UVCPF�

VJG[�JCXGP	V�GXGP�RTGRCTGF�RNCPU�HQT�VJG�XGTVKECN

UVTWEVWTGU�

5Q�YG�TGCNN[�PGGF�VQ�IGV�VJKPIU�TQNNKPI�QP�VJG

EQPUVTWEVKQP�NGPFKPI�UKFG�CPF�PQV�YKVJ�VJGUG�'$�

KPXGUVQTU�KP�LGQRCTF[�

+�YKNN�PQVG�VJCV�VJG�ECUG��/T��#NFTKEJ�DTKPIU

KV�WR��(TQPV�5KIJV�JCU�DTQWIJV�HQTVJ�UQOG�JGCTUC[

GXKFGPEG�TGEGPVN[�CNNGIKPI�VJCV�VJGTG�JCXG�DGGP�GPQWIJ

LQDU�ETGCVGF�CNTGCF[��UWEJ�VJCV�'$��KPXGUVQTU�FQP	V

OCVVGT���6JG[�UJQWNF�DG�HKNKPI�VJGKT�RCRGTU�PQY�

9GNN��NQQMKPI�CV�VJG�NCY��VJKU�KU�YJCV�YG

FQP	V�CNNQY�JGCTUC[�YJGTG�JGCTUC[�UJQWNFP	V�DG�CNNQYGF�

6JG�RTQDNGO�VJGTG�KU�VJCV�VJGTG	U�C�HWPFCOGPVCN�HCEV

VJCV�/T��'XCPU��(TQPV�5KIJV	U�GEQPQOKUV��TGNKGF�WRQP�

YJKEJ�FQGUP	V�GZKUV�JGTG���#PF�VJCV�KU�VJG�QPN[�YC[

VJCV�(TQPV�5KIJV�ECP�IGV�ETGFKV�HQT�LQDU�ETGCVGF�HTQO

VJG�FCVG�VJG[�EJQUG��YJKEJ�YCU�VJG�FCVG�QH�VJG

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02623



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/
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GPICIGOGPV�NGVVGT�DCEM�KP�������KU�KH�VJGTG�YCU�C

DTKFIG�NQCP�

#�DTKFIG�NQCP�KU�WUGF�VQ�ETGCVG�VJG�LQDU�CPF

FQ�VJG�EQPUVTWEVKQP�RTKQT�VQ�VJG�VKOG�VJCV�VJG�'$�

OQPKGU�KU�TGEGKXGF���6JG�DWKNFGT��VJG�KPXGUVQTU��ECP

IGV�ETGFKV�HQT�VJCV���6JGTG�KU�PQ�DTKFIG�NQCP�JGTG�

6JGTG	U�PQ�GXKFGPEG�QH�C�DTKFIG�NQCP��CPF�VJCV	U�YJ[

VJG�GEQPQO[����VJG�GEQPQOKUV�TGRQTV�HTQO�/T��'XCPU�KU

LWUV�YQTVJNGUU�KP�VJKU�ECUG�

5Q�KV	U�TKFKEWNQWU�VQ�VJKPM�VJCV�KH�VJG�'$�

KPXGUVQTU�YGTG�KP�C�UKVWCVKQP�YJGTG�VJG[�EQWNF�IGV

VJGKT�ECTFU��VJG[�YQWNF�JCXG�FQPG�UQ�CNTGCF[�

/T��&\KWDNC��VJCV�JKU�TGURQPUKDKNKV[�VQ�UC[�QP�VQR�QH

VJCV��VJG�KPXGUVQTU	�TGURQPUKDKNKV[�VQ�HKNG�VJG

RCRGTYQTM���$WV�VJGTG	U�LWUV�PQ�GXKFGPEG�DGHQTG�VJG

%QWTV�VJCV	U�CFOKUUKDNG�VJCV�UWRRQTVU�(TQPV�5KIJV	U

EQPVGPVKQP�VJCV�'$��FQGUP	V�OCVVGT�CP[OQTG�

6*'�%1746���6JCPM�[QW��UKT�

/4��#.&4+%*���)QQF�CHVGTPQQP��[QWT�*QPQT�

+�CNUQ�UGV�HQTVJ�O[�RQUKVKQP�KP�VJG�RNGCFKPIU�

CPF�+	O�UWTG�VJG�%QWTV�JCU�TGXKGYGF�VJQUG���+	XG�IQV�C

EQWRNG�QH�EQOOGPVU�DCUGF�QP�YJCV�/T��)TGGT�UCKF��CPF

+	NN�JKIJNKIJV�UQOG�QH�VJG�VJKPIU�KP�O[�DTKGH�

6JG�HKTUV�KU��KU�VJCV�/T��)TGGT�OCFG�VJG

UVCVGOGPV�VQFC[�VJCV�(TQPV�5KIJV�JCF�PQV�OCFG�KVU
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RC[OGPV�HQT�1EVQDGT���+�FKF�PQV�CUM�O[�ENKGPV�HQT�RTQQH

QH�VJCV�VQFC[��CPF�+�ECP�IGV�KV�KH�+�PGGF�KV��DWV�O[

WPFGTUVCPFKPI�KU�VJG�RC[OGPV�YCU�OCFG�HQT�1EVQDGT�

/4��)4''4���*QNF���6KOG�QWV���6KOG����PQY�

[QWT�*QPQT���+�OKUTGCF����+�OKUTGCF�VJG�TGEQTF���6JG[

JCXG����VJG[�OCFG�VJG�TGIWNCT�KPVGTGUV���6JG[�FKFP	V

OCMG�VJG�FGHCWNV�KPVGTGUV�

/4��#.&4+%*���1MC[�

/4��)4''4���+�UVCPF�EQTTGEVGF���5VCPF

EQTTGEVGF�

/4��#.&4+%*���6JGTG�YG�IQ�

6*'�%1746���#PF�+�WPFGTUVCPF�VJCV	U�KP

FKURWVG�

/4��#.&4+%*���%QTTGEV���6JG�FGHCWNV�KPVGTGUV

COQWPV�KU�KP�FKURWVG�

#PF�+�YKNN�PQVG�CV�VJG�NCUV�JGCTKPI�YG�CUMGF

HQT�VJG�ECNEWNCVKQP�QH�VJG�FGHCWNV�KPVGTGUV�CPF�JCFP	V

TGEGKXGF�KV���+	XG�UGPV�VYQ�GOCKNU�CPF�OCFG�C�RJQPG

ECNN����CEVWCNN[�/T��)TGGT�ECNNGF�OG���9G�VCNMGF�CDQWV

KV���#PF�VQFC[�+�UVKNN�FQP	V�JCXG�KV���+�JCXG�PQ

ECNEWNCVKQP�QH�YJCV�VJCV�FGHCWNV�KPVGTGUV�KU���+�CUMGF

HQT�,WPG��,WN[��CPF�#WIWUV��CPF�+�FQP	V�JCXG�KV�

5Q��CP[YC[��KV�IQGU�VQ�C�NQV�QH�QVJGT�VJKPIU

YG	XG�DGGP�CUMKPI�HQT��DWV�YG	NN�VCNM�CDQWV�VJCV�QP�VJG

��TF�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02625



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/
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0QY��YKVJ�TGICTF�VQ�VJG�OQVKQP�VQ�DKHWTECVG�

HQT�IQQF�TGCUQP�VJG�FGHGPFCPVU�CTG�CUMKPI�VJG�%QWTV�VQ

KIPQTG�VJG�HTCWF�CNNGICVKQPU���6JGTG	U�C�IQQF�TGCUQP

HQT�VJCV���$GECWUG�VJGTG�KUP	V����VJGTG�CTGP	V�VYQ

FKUVKPEV�CITGGOGPVU�JGTG���+�OGCP��VJGTG�CTG�VYQ

CITGGOGPVU��DWV�VJG[	TG�PQV�WPTGNCVGF���6JG[	TG

CDUQNWVGN[�TGNCVGF�

/T��)TGGT�UC[U�VJG[	TG�UGRCTCVG�RCTVKGU�

GZEGRV�VJCV�/T��&\KWDNC�QYPU����JG	U�VJG�%'1�CPF�QYPGT

QH�CNN�VJG�GPVKVKGU�KPXQNXGF���'$��+#��'$��+ORCEV

%CRKVCN��VJG�TGIKQPCN�EGPVGT��.CU�8GICU�&GXGNQROGPV

(WPF��JG	U�VJG�WPFGTN[KPI�RKGEG�

+PVGTGUVKPIN[�GPQWIJ��YG�JCXG����YJKNG�+	O

UVKNN�IQKPI�VQ�EQPVKPWG�VQ�EQORNCKP�VJCV�+�FQP	V�JCXG

CNN�VJG�GXKFGPEG�+�PGGF�HTQO�VJG�QVJGT�UKFG��YG�FQ�JCXG

UQOG�VGUVKOQP[�DGECWUG�YG	XG�DGGP�JGTG�UGXGTCN�FC[U�

#OQPI�VJG�VJKPIU�VJCV�/T��&\KWDNC�UCKF�YCU�VJCV�QPEG

VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�YCU�UKIPGF��.CU�8GICU

&GXGNQROGPV�(WPF�CUUWOGF�RTKOCT[�TQNG�QH�OCTMGVKPI��DWV

VJG�RTQDNGO�YKVJ�VJCV�KU�VJCV�JG�EQPVKPWGF�VQ�VCMG

OQPG[�HTQO�(TQPV�5KIJV�VJTQWIJ�'$��+#��VJG�CNNGIGF

OCTMGVKPI�GPVKV[��HQT�C�NQPI�VKOG�CHVGT�1EVQDGT�QH

�������9GNN��VJGP�YG�CNUQ�NGCTPGF�VJCV�/T��&\KWDNC

UVQRRGF�OCTMGVKPI�VJG�RTQLGEV�CNN�VQIGVJGT�CV�VJG�GPF

QH�������[GV�EQPVKPWGF�VQ�CEEGRV�VGPU�QH�VJQWUCPFU�QH

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02626



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/

2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

FQNNCTU�HTQO�(TQPV�5KIJV�CNNGIGFN[�HQT�OCTMGVKPI�YGNN

KPVQ������

*QY�KU�VJCV�PQV�EQPVKPWKPI�HTCWF!��#PF�VJCV���

+�OGCP��+�EQWNF�IQ�QP��DWV�VJCV	U����VJCV	U�VJG�GCU[

NQY�JCPIKPI�HTWKV���

9G�CNUQ�JGCTF�HTQO�&T��2KC\\C�YJGP�JG�YCU�JGTG

VQ�VGUVKH[�CDQWV�VJKU�/C[����QH������GOCKN�VJCV�VJG

FGHGPFCPVU�RQKPV�VQ�CU�DGKPI�VJG�UOQMKPI�IWP��GZEGRV

VJCV�&T��2KC\\C�GZRNCKPGF�YJCV�JCRRGPGF�VJGTG�

6JG[�JCF�C�OGGVKPI�C�HGY�FC[U�NCVGT�

/T��&\KWDNC�CPF�/T��(NGOKPI�ECOG�JCV�KP�JCPF�NQQMKPI

NKMG�JQOGNGUU�RGQRNG�DGIIKPI�HQT�OQTG�OQPG[�CPF�UC[KPI�

9G�PGGF�VQ�TGOQXG�VJG�OKPKOWO�TCKUG��DWV�QPEG�YG�FQ

VJG[	TG�CNN�NKPGF�WR���9G	TG�TGCF[�VQ�IQ���

6JCV	U�CFFKVKQPCN�HTCWFWNGPV�KPFWEGOGPV�YGNN

DG[QPF�VJCV�/C[����QH������GOCKN�

+�EQWNF�IQ�QP���+�YQP	V�DGNCDQT�KV�VQQ�OWEJ

TKIJV�PQY��DWV�VJQUG�HCEVU�UJQY�VJCV�VJKU�KU�C

EQPVKPWKPI�HTCWF�

0QY��VJGTG�CTG�VJG�ECWUGU�QH�CEVKQP���6JG

RNCKPVKHH�JCU�ECWUGU�QH�CEVKQP�HQT�HTCWF�CPF

KPVGPVKQPCN�OKUTGRTGUGPVCVKQP��EQPXGTUKQP��EKXKN

EQPURKTCE[��DTGCEJ�QH�EQPVTCEV��DTGCEJ�QH�VJG�KORNKGF

EQXGPCPV�QH�IQQF�HCKVJ�CPF�HCKT�FGCNKPI��KPVGPVKQPCN

KPVGTHGTGPEG�YKVJ�RTQURGEVKXG�GEQPQOKE�CFXCPVCIG��CPF
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PGINKIGPV�OKUTGRTGUGPVCVKQP���6JGTG�CTG�CNUQ

EQWPVGTENCKOU�VJCV�CTG�HQT�KPVGPVKQPCN�KPVGTHGTGPEG

YKVJ�EQPVTCEVWCN�TGNCVKQPUJKRU��EQPXGTUKQP��EKXKN

EQPURKTCE[��LWFKEKCN�HQTGENQUWTG��CPF�YCUVG�

0QY��+	XG�YCNMGF�VJTQWIJ�KP�O[�DTKGH�CPF

VCNMGF�CDQWV�DKHWTECVKPI�VJG�ENCKO���+V	U�QWT�RQUKVKQP

VJCV�DKHWTECVKPI�VJKU�ECUG�KU�IQKPI�VQ�ECWUG

GUUGPVKCNN[�VYQ�VTKCNU�VQ�JCRRGP��FWRNKECVKXG�GXKFGPEG�

CNN�VJQUG�FKHHGTGPV�VJKPIU���*QYGXGT��KH�VJG�%QWTV

YCPVU�VQ�DKHWTECVG�VJKU�VTKCN�CPF�KV�EJQQUGU�VQ�FQ�UQ�

+	XG�CNUQ�QWVNKPGF�GZCEVN[�JQY�VJCV�JCU�VQ�IQ�

6JG�HTCWF�KP�VJG�KPFWEGOGPV�ENCKOU�JCXG�VQ�IQ

HKTUV���$GECWUG�VJCV�YQWNF����KH�VJG�EQPVTCEV�KU�FGGOGF

XQKF��TGUEKPFGF��YJCVGXGT�KV�VWTPU�QWV�VQ�DG�DGECWUG�QH

VJG�HTCWF�KP�VJG�KPFWEGOGPV��CNN�VJG�TGUV�QH�VJG�ENCKOU

IQ�CYC[�CPF�VJG�%QWTV�FQGUP	V�JCXG�VQ�VT[�VJG�TGUV�QH

VJG�ECUG�

+�YCNMGF�VJTQWIJ���

6*'�%1746���5Q�YJCV�[QW	TG�UC[KPI�KU�VJKU�

;QW	TG�UC[KPI��.QQM��,WFIG��KH�VJGTG	U�HTCWF�KP�VJG

KPFWEGOGPV��VJGTG�ECP	V�DG�C�DTGCEJ�QH�VJG�EQPUVTWEVKQP

NQCP�CITGGOGPV�

/4��#.&4+%*���%QTTGEV�

6*'�%1746���+�WPFGTUVCPF�

/4��#.&4+%*���#PF�UQ�KH�VJGTG	U�IQKPI�VQ�DG�C
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DKHWTECVKQP��VJQUG�JCXG�VQ�IQ�HKTUV�

6JGP�KH�VJG�%QWTV�HKPFU�VJCV�VJGTG	U�PQV

HTCWF��VJGP�YG�ECP�HKIJV�CDQWV�JQY�VJG�CITGGOGPV�YGPV

FQYP�CPF�YJQ	U�KP�DTGCEJ�CPF�CNN�VJQUG�FKHHGTGPV

VJKPIU���#PF�+�YCNMGF�VJTQWIJ�VJGUG�ECUGU�

6*'�%1746���#PF�+�YCPV�VQ�OCMG�UWTG�+	O�ENGCT

QP�VJKU���#TG�VJGTG�CP[�TGOCKPKPI�GSWKVCDNG�ENCKOU!

/4��#.&4+%*���6JCV	U�C�IQQF�SWGUVKQP�

$GECWUG����+�FQP	V�VJKPM�+�JCXG�C�UGEQPF

COGPFGF�EQORNCKPV�YKVJ�OG�

9G�EGTVCKPN[�JCXG����EQWNF�COGPF�QPEG�YG�JCXG

CNN�VJG�GXKFGPEG��VQQ��VQ�CUUGTV�UQOG�GSWKVCDNG�ENCKOU�

TGUEKUUKQP��QT�UQOGVJKPI�NKMG�VJCV���#U�+�UVCPF�JGTG

VQFC[��[QWT�*QPQT��+�ECP	V�TGOGODGT�KH�YG�JCXG�CP

CUUGTVGF�TGUEKUUKQP�CU�C�RQUUKDNG�TGOGF[�KP�VJG�UGEQPF

COGPFGF�EQORNCKPV���+�FQP	V�TGOGODGT�

$WV�EGTVCKPN[�VJG�HTCWF�ENCKOU�CTG�GKVJGT

EQOOQP�NCY�DCUGF���+�VJKPM�VJG[	TG�RTQDCDN[�TKRG�HQT�C

LWT[���+�YKNN�UC[�VJKU��VJGTG�KU���

6*'�%1746���#PF�[QW�MPQY�YJ[�+�CUMGF�VJCV

SWGUVKQP��DGECWUG�KH�KV	U�CV�NCY��VJG�LWT[�FGEKFGU��QT

VJG�WNVKOCVG�HCEV�HKPFGT�

/4��#.&4+%*���%QTTGEV�

6*'�%1746���+H�KV	U�CP�GSWKVCDNG�ENCKO��VJG

VTKCN�EQWTV�FGEKFGU�
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��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02629



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/

2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

/4��#.&4+%*���6JG�%QWTV�FQGU���+�WPFGTUVCPF

VJCV�

9G�FQ�JCXG��+�IWGUU��CP�KUUWG�CU�VQ�YJGVJGT�C

LWT[�KU�CRRTQRTKCVG�JGTG�QT�PQV���6JG�EQPUVTWEVKQP�NQCP

CITGGOGPV�UC[U�VJCV�VJGTG	U�C�YCKXGT�QH�VJCV�LWT[

VTKCN���6JG�FGHGPFCPVU�CEVWCNN[�HKNGF�C�TGSWGUV�QT

FGOCPF�HQT�LWT[�VTKCN���#PF�YJGP�VJG[�FKF��UQ�FKF�YG�

#PF�UQ��+�OGCP��QWT�RQUKVKQP��+�IWGUU��YQWNF

DG�YKVJ�VJQUG�ENCKOU�VJCV�CTG�CRRTQRTKCVG�DGHQTG�C

LWT[��VJG[�UJQWNF�DG�RWV�VJGTG�DGECWUG�VJG[	XG�DGGP

YCKXGF��QT�VJCV�VJCV�YCKXGT�QH�C�LWT[�VTKCN�TGICTFNGUU

JCU�DGGP�YCKXGF�DGECWUG�VJG�FGHGPFCPVU�HKNGF�C�FGOCPF�

9G�HKNGF�KV�VQQ�

6*'�%1746���6JCV	U�CP�KPVGTGUVKPI�KUUWG�

/4��#.&4+%*���+V�KU�KPVGTGUVKPI�

6*'�%1746���$GHQTG�+�EQOOGPV�QP�VJCV��DGHQTG�+

OCMG�C�FGEKUKQP��WPNGUU�VJGTG�YCU�CP�CITGGOGPV��+	F�CUM

HQT�HWNN�DTKGHKPI�QP�VJCV�DGECWUG�VJCV	U�C�HCUEKPCVKPI

KUUWG�

/4��#.&4+%*���#PF�[QWT�*QPQT�RTQDCDN[�FQGUP	V

TGOGODGT�DGECWUG�VJKU�YCU�C�NQPI�VKOG�CIQ��DWV�+�CTIWGF

VJKU�KUUWG�KP�HTQPV�QH�VJG�%QWTV�OCP[�[GCTU�CIQ�QP

CPQVJGT�VTKCN�+�JCF�KP�HTQPV�QH�VJG�%QWTV���#PF�VJCV	U

YJCV�VJG�%QWTV�OCFG�WU�FQ�KP�VJKU�KPUVCPEG�CU�YGNN�

6*'�%1746���+�PGXGT�TWUJ�VQ�LWFIOGPV�
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/T��#NFTKEJ���

/4��#.&4+%*���7PFGTUVQQF���+����KV�ECOG�WR��UQ

+�LWUV�TCKUGF�VJCV�KUUWG�

6*'�%1746���;GCJ��

/4��#.&4+%*���$WV����

6*'�%1746���9GNN��CV�NGCUV�+	O�EQPUKUVGPV�

TKIJV!

/4��#.&4+%*���6JCV�KU�EQTTGEV�

6*'�%1746���;GU�

/4��#.&4+%*���$WV�VJG�DQVVQO�NKPG��DCEM�VQ�VJG

OQVKQP�VQ�DKHWTECVG��+�EKVGF�VJG�#YCFC�ECUG���+�YCNMGF

VJTQWIJ�VJCV���+�YQP	V�TGCF�VJG�%QWTV�VJG�SWQVGU��DWV

KV�OCMGU�KV�RTGVV[�ENGCT�HTCWF�KP�VJG�KPFWEGOGPV�EQOGU

HKTUV���6JG�QPN[�ECUG�VJCV�YCU�EKVGF�D[�FGHGPFCPVU�KP

VJGKT�DTKGH�YCU�C�HGFGTCN�EQWTV�ECUG���#PF�VJG[����VJG[

FKF�DKHWTECVG�KP�VJCV��DWV�VJG[�DKHWTECVGF�HTCWF�ENCKOU

TGNCVGF�VQ�C�UGRCTCVG�UCNGU�CITGGOGPV�XGTUWU�VJG�QVJGT

KUUWG�KPXQNXGF���

5Q�KP�VJKU�KPUVCPEG��CU�+�UCKF�DGHQTG��KV	U

TGCNN[�QPG�EQPVKPWQWU�HTCWF��CPF�KV�UJQWNF�DG�VTKGF���

TGCNN[�KV�UJQWNF�DG�VTKGF�VQIGVJGT���$WV�KH�VJG�%QWTV

KU�IQKPI�VQ�DKHWTECVG��VJG�HTCWF�ENCKOU�UJQWNF�IQ

HKTUV�

&QGU�VJG�%QWTV�JCXG�OQTG�SWGUVKQPU�HQT�OG!

6*'�%1746���0Q��UKT�
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/4��#.&4+%*���#NN�TKIJV���6JCPM�[QW�HQT�[QWT

VKOG�

�Q�Q��

4GEGUU��
�Q�Q��

6*'�%1746���#NN�TKIJV���/T��)TGGT�

/4��)4''4���;GU��[QWT�*QPQT�

/T��#NFTKEJ�UVCVGF�VJCV�VJKU�KU�CP�QPIQKPI

EQPVKPWQWU�HTCWF�DGECWUG����KP�RCTV�DGECWUG�.CU�8GICU

&GXGNQROGPV�(WPF�EQPVKPWGF�VQ�CEEGRV�OQPG[�HQT

OCTMGVKPI��GXGP�CHVGT�/C[������

$WV�YJCV�KU�FKUKPIGPWQWU�CDQWV�VJCV�KU�RTKQT

VQ�/C[�QH�������OQPKGU�EQOKPI�HTQO�(TQPV�5KIJV�YGTG

IKXGP�VQ�'$��+ORCEV�%CRKVCN�#FXKUQTU�KP�QTFGT�VQ�FQ

URGEKHKE�VJKPIU�NKMG�UGV�WR�C�TGUQWTEGU����C�TGIKQPCN

TGUQWTEGU�EGPVGT��UGV�WR�C�VGCO�QH�DTQMGTU�CPF�CIGPVU�

GUVCDNKUJ�VJG�KPHTCUVTWEVWTG�HQT�'$��HWPFTCKUKPI

QRGTCVKQPU�

#HVGT�/C[������VJG�TWNGU�EJCPIGF�DGECWUG

VJGTG	U�C�PGY�CITGGOGPV��CPF�VJG�CITGGOGPV�CV�VJCV

RQKPV�KP�VKOG�KU�VJGTG	U�PQ�OQPG[�IKXGP��LWUV�EJGEMU

EWV�QXGT�VQ�.CU�8GICU�&GXGNQROGPV�(WPF�YKVJ�VJGO�JCXKPI

VJG�FKUETGVKQP�VQ�VJGP�IQ�QWV�CPF�URGPF�KV�QP�OCTMGVKPI

CPF�VJGP��[QW�MPQY��TGRQTV�VQ�(TQPV�5KIJV�KP�UQOGYC[�

0Q��CV�VJCV�RQKPV�KP�VKOG�(TQPV�5KIJV�UCKF��+P

NKIJV�QH�VJG�HCEV�VJCV�YG	TG�PQV�IQKPI�VQ�OCMG�CNN�VJG
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OQPG[�VJCV�YG�VJQWIJV�YG	TG�IQKPI�VQ�OCMG�UWTG��+�IWGUU

JCXGP	V�CEJKGXGF�VJG�IQCNU�VJCV�YG�YGTG�CURKTKPI�VQ�

HTQO�PQY�QP�QWV��YG	TG�PQV�IQKPI�VQ�RC[�WR�WPNGUU�[QW

IKXG�WU�OQPG[�

#PF�UQ�CV�VJCV�RQKPV�KP�VKOG��CHVGT�VJG

/C[�������GXGT[�DKV�QH�OQPG[�VJCV�/T��2KC\\C�CPF

/T��#NFTKEJ�CTG�UC[KPI�YGTG�HQT�OCTMGVKPI��VJCV�YCU�HQT

RGTHQTOCPEG���%JGEMU�YGTGP	V�IKXGP�VQ����KH�VJGTG�YGTG

UQOG�IKXGP�VQ�VJG�%CRKVCN�#FXKUQTU�CPF�+ORCEV�#FXKUQTU�

UQOG�YGTG�IKXGP�VQ�.8&�(WPF���$WV�VJG[�YGTG�CNN�CHVGT

OQPKGU�YGTG�TGNGCUGF�HTQO�GUETQY�VQ�(TQPV�5KIJV��VJGP

VJG�RGTHQTOCPEG�RC[OGPV�YCU�IKXGP�

5Q�VJCV	U����VJCV	U��CICKP��C�TGCUQP�VQ

DKHWTECVG�DGECWUG�VJGTG�KU�PQ�KUUWG�QH�JQY�VJCV�OQPG[

YCU�VQ�DG�URGPV���(TQPV�5KIJV�JCF�PQ�EQPVTQN�QXGT�JQY

VJCV�OQPG[�YCU�VQ�DG�URGPV���.CU�8GICU�&GXGNQROGPV�(WPF

JCF�PQ�QDNKICVKQP�VQ�VGNN�(TQPV�5KIJV�JQY�KV�YCU

URGPFKPI�VJCV�OQPG[���#NN�VJCV�.CU�8GICU�&GXGNQROGPV

(WPF�JCF�VQ�FQ�YCU�IQ�QWV��IGV�ECRKVCN��IKXG�KV�VQ

(TQPV�5KIJV��CPF�IGV�RCKF�HQT�FQKPI�UQ�

5Q�KV�CNUQ�UJQYU�JQY�KV	U�FKUKPIGPWQWU�VQ�UC[

VJCV�(TQPV�5KIJV����VJCV�.8&�(WPF�UVQRRGF�OCTMGVKPI�CV

VJCV�RQKPV�KP�VKOG�DGECWUG�.8&�(WPF�MGRV�IGVVKPI

ECRKVCN��MPGY�'$��KPXGUVQTU�YGTG�EQOKPI�KP���6JG[�YGTG

RWVVKPI�VJGKT�OQPG[�KP�VJG�GUETQY��CPF�VJCV�OQPG[�YCU
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DGKPI�IKXGP�VQ�(TQPV�5KIJV���(TQPV�5KIJV��VJGP��KP

TGVWTP�RCKF�VJG�RTQITGUU�RC[OGPVU��VJG�RGTHQTOCPEG

RC[OGPVU�

5Q��CICKP��XGT[��XGT[�UGRCTCVG�CPF�FKUVKPEV

EQPVTCEV��UGRCTCVG�CPF�FKUVKPEV�TGNCVKQPUJKR�

6JKU�CTIWOGPV�EQOKPI�WR��CICKP��CDQWV�UQOG

HTCWF�KP�VJG�KPFWEGOGPVU��CNNGXKCVKPI�(TQPV�5KIJV�HTQO

VJG�QDNKICVKQP�VQ�RC[�VJG�NQCP���+�UVKNN�JCXG�[GV�VQ

HKIWTG�QWV�JQY�VJCV�HKVU�KP���+�FQP	V�VJKPM�HTCWF�KP

VJG�KPFWEGOGPV�KU�IQKPI�VQ�DG�CP[�NGICN�DCUKU�VQ�PQV

RC[�VJG�KPVGTGUV�CPF�DG����CPF�EQORN[�YKVJ�VJG

EQPUVTWEVKQP�NQCP�DGECWUG�KV	U�VJG�'$��KPXGUVQT	U

OQPG[���6JG[�CTG�VJG�RGTUQPU�YJQ�CTG�RWVVKPI�WR�VJG

ECRKVCN���6JG[	TG�VJG�QPGU�VJCV�PGGF�VQ�DG�RTQVGEVGF

JGTG���6JG[	TG�KPPQEGPV�VJKTF�RCTVKGU��CPF�YG�MPQY

VJCV���9G	XG�UWRRNKGF�VJG�%QWTV�YKVJ�VJG�NCY���6JKU

WPENGCP�JCPFU�FQEVTKPG�FQGU�PQV�CRRN[�VQ�VJKU�UKVWCVKQP

YJGTG�VQ�FQ�UQ�YQWNF�CHHGEV�KPPQEGPV�VJKTF�RCTVKGU�

.CUVN[��QP�VJG�KUUWG�QH�VJG�LWT[��YG�RWV�WR���

YG�FKF�C�LWT[�FGOCPF�LWUV�VQ�RTQVGEV�VJG�TKIJVU��VJG

CDKNKV[�VQ�FQ�UQ�NCVGT���9G�UVKNN�JCXG�VJG�CDKNKV[�VQ

YCKXG�VJCV��+�DGNKGXG��CPF�YKVJFTCY�KV�

6*'�%1746���9JCV	U�VJG�KORCEV�HQT�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV�CPF�VJG�RTQXKUKQPU�RWTUWCPV

VQ�VJG�EQPVTCEV�YJGTG�VJGTG	U�C�YCKXGT�QH�VJG�TKIJV�VQ
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C�LWT[�VTKCN!��+�OGCP����CPF�WPFGTUVCPF��VJCV	U�PQV

DGKPI�DTKGHGF�VQFC[���+	O�PQV�IQKPI�VQ�FGEKFG�VJCV

KUUWG���

$WV�JGTG	U�O[�VJQWIJV���#PF�QPG�QH�VJG�VJKPIU

CU�C�VTKCN�LWFIG����CPF��+�OGCP��+�FQP	V�MPQY�YJGTG

YG	TG�IQKPI�VQ��WNVKOCVGN[��GPF�WR�YKVJ�VJKU�ECUG�

YJGVJGT�KV	U�IQKPI�VQ�DG�C�DGPEJ�VTKCN��LWT[�VTKCN��QT

YJCVGXGT���+�OGCP��+�FQP	V�MPQY�DGECWUG�KV�JCUP	V�DGGP

HWNN[�XGVVGF�CPF�DTKGHGF��CPF�+�YKNN�PQV�FGEKFG�VJCV

KUUWG�WPVKN�+	O�UWTG��TKIJV!��#PF�VJCV	U�JQY�+�FQ�KV�

$WV�QPG�QH�VJG�VJKPIU�+�CNYC[U�EQPVGORNCVG�CPF

+�URGPV�C�NQV�QH�VKOG�QP����HQT�GZCORNG��VQOQTTQY�YG	TG

JCXKPI�C�LWT[�EQOG�KP��TKIJV!��9G	NN�JCXG�CDQWV����

RCPGN�OGODGTU���#PF�+�CEVWCNN[�EQPFWEV�C�XGT[�GZVGPUKXG

XQKT�FKTG�QH�VJG�RCPGN���#PF�VJGTG	U����VJGTG	U�VYQ

HQEWUGU�HQT�OG���#PF�QPG�KU�+�LWUV�YCPV�VQ�OCMG�UWTG

VJG�LWT[�WPFGTUVCPFU�YJ[�VJG[	TG�VJGTG��TKIJV!��#PF�+

IQ�VJTQWIJ�VJKU�YJQNG�NKVCP[�QH�FKUEWUUKQPU�TGICTFKPI

VJG�JKUVQT[�QH�VJKU�PCVKQP�

$WV�+�JCXG�CPQVJGT�UGTKGU�QH�SWGUVKQPU

TGICTFKPI�VJG�RTQEGUU�KVUGNH���#PF�VJG����CPF�+�YCPV�VQ

OCMG�UWTG�VJG�LWT[�YKNN�HQNNQY�VJG�KPUVTWEVKQPU�QH�VJG

%QWTV��GXGP�KH�VJG[�FKUCITGG���4KIJV!��$GECWUG�KV	U

XGT[�KORQTVCPV�YG�FQP	V�JCXG�LWT[�PWNNKHKECVKQP�

$WV�VJGTG	U�CPQVJGT�HQEWU�+�IKXG��CPF�KV	U�QP
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VJG��[QW�ECP	V�TWUJ�VQ�LWFIOGPV���CPF�KV	U�UQ��UQ

KORQTVCPV���+V�TGCNN[�CPF�VTWN[�KU���'XGP�CU�C�VTKCN

LWFIG��+�JCXG�VQ�UKV�DCEM�CPF�OCMG�UWTG�+�JGCT�CNN�VJG

HCEVU�CPF�VJQUG�V[RGU�QH�VJKPIU���$GECWUG�YJGP�+

GZRNCKP�VQ�VJG�LWT[�VJG�RTQVQEQN�QH�JQY�VJG�VTKCN�YKNN

RTQEGGF��CPF��[QW�MPQY��[QW�ECP	V�GXGP�OCMG�[QWT

FGEKUKQP�WPVKN�CV�VJG�XGT[�GPF�YJGP�[QW�JCXG�VJG

KPUVTWEVKQPU��CPF�[QW	XG�NKUVGPGF�VQ�CNN�VJG�GXKFGPEG�

CPF�VJCV	U�YJGP�[QW�FGNKDGTCVG���

#PF�UQ�KP�VJKU�ECUG�+�ECP	V�TWUJ�VQ�CP[

EQPENWUKQP��TKIJV!��#PF�JGTG	U�O[�RQKPV���(QT�GZCORNG�

YG�UVKNN�JCXG�C�RGPFKPI�HTCWF�KP�VJG�KPFWEGOGPV�ENCKO�

TKIJV!��5VKNN�VJGTG���#PF�UQ�YKVJ�VJCV�KP�OKPF��JQY�ECP

+�FGEKFG�VJG�DTGCEJ�QH�VJG�EQPUVTWEVKQP�NQCP

UGRCTCVGN[!��#PF�DGHQTG�DWV�PQV�CV�VJG�UCOG�VKOG�VJCV

VJG�HTCWF��VJG�HTCWF�KP�VJG�KPFWEGOGPV�ENCKOU��CTG

DGKPI�FGEKFGF!

/4��)4''4���9G�CITGG��[QWT�*QPQT�

6*'�%1746���;QW�UGG�YJGTG�+	O�IQKPI�QP�VJCV!

/4��)4''4���#DUQNWVGN[���#DUQNWVGN[���$GECWUG

KP�DQVJ�ECUG���

6*'�%1746���;GU�

/4��)4''4������CHVGT�[QW�DKHWTECVG��VJGTG

KU����KH�VJGTG�KU�C�UWTXKXKPI�HTCWF�KP�VJG�KPFWEGOGPV

ENCKO��KV�JCU�VQ�DG�JGCTF�HKTUV�QP�DQVJ�ECUGU�
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6*'�%1746���4KIJV�

/4��)4''4���6JG�FKHHGTGPEG�JGTG�KU�QPG����VYQ

VJKPIU���1PG�YKVJ�TGICTF�VQ�VJG�LWT[�SWGUVKQP��[QWT

*QPQT��YJKEJ�CRRNKGU�VQ�VJKU��YJGP�YG����YJGP�YG�FGOCPF

C�LWT[��TGOGODGT�VJGTG�CTG�ECUGU����VJGTG�CTG�ENCKOU�KP

VJG�EQORNCKPV�VJCV�JCXG�PQVJKPI�VQ�FQ�YKVJ�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV�

6JG�+ORCEV�#FXKUQTU�CNNGICVKQPU��YG�JCXG

RGQRNG�VJCV�CTGP	V�RCTVKGU�VQ�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV��UQ�VJCV�LWT[�FGOCPF�KU�VYQ�VJKPIU�VJCV�ECP

DG�VTKGF�CU�VQ�C�LWT[���'XGP�VJQWIJ�YG	XG�TGSWGUVGF�C

LWT[��YG�ECP	V�VT[�VJG�GSWKVCDNG�ENCKOU�VJCV�CTG�KP

VJGTG�

6*'�%1746���9G�ECP�CNN�CITGG�QP�VJCV�

#DUQNWVGN[�

/4��)4''4���4KIJV���#PF�[QW�MPQY�YJCV��[QWT

*QPQT��YG�ECP	V�FQ�VJG�EQPVTCEV�GKVJGT���6JCV	U����KH

VJGTG�CTG�ENCKOU�KP�VJG�EQORNCKPV�YJKEJ�UJQWNF�PQV�DG

JGCTF�D[�C�LWT[��VJGP�VJG�LWT[�FGOCPF�FQGUP	V�CNN�QH�C

UWFFGP�OCMG�VJGO�CDNG�VQ�DG�JGCTF�D[�C�LWT[�FGOCPF���

D[�C�LWT[���5Q�KV	U����+�YQWNF�UC[�VJCV�VJG�EQPVTCEV

ENCKOU�CPF�VJG�GSWKVCDNG�ENCKOU�YKNN�DG�JCPFNGF

UKOKNCTN[���#PF�YG�JCXG�VQ�KPENWFG�KV�CU�C�FGOCPF

DGECWUG�VJGTG�CTG�CNN�MKPFU�QH�ECWUGU�QH�CEVKQP�KP

VJGTG�KPXQNXKPI�ENCKOU�CPF�RCTVKGU�VJCV�CTGP	V�TGNCVGF
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VQ�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�

5Q�YKVJ�TGICTF�VQ�VJG�HTCWF�KP�VJG�KPFWEGOGPV�

+�VJKPM�QP�VJG�DKHWTECVKQP�ECUG��[QW�YQWNF�JGCT�VJG

HTCWF�KP�VJG�KPFWEGOGPV�ENCKOU�HKTUV�

$WV�+�VJKPM�YJ[�VJKU�OCMGU�VJKU�UWEJ�C�SWKEM

VTKCN�CPF�CNNQYU�WU�VQ�OQXG�SWKEMN[�QP�VJG�NQCP

CITGGOGPV�KU�QPEG�VJG�GXKFGPEG�EQOGU�HQTYCTF�JGTG��YJCV

CTG�VJG�CNNGICVKQPU�VJCV�[QW�UC[�YGTG�OCFG�VJCV�[QW

TGNKGF�WRQP�KP�HTCWF�CPF�HTCWFWNGPVN[�KPFWEGF�[QW�VQ

GPVGT�KPVQ�C�EQPUVTWEVKQP�NQCP�CITGGOGPV��YGNN��DGECWUG

QH�VJKU�GOCKN�KP�/C[�QH������YJGTG�GXGT[DQF[�CITGGF�

PQV�IQKPI�VQ�IQ�DTKPI�KP����OKNNKQP��PQV�IQKPI�VQ�DTKPI

KP����OKNNKQP��PQV�IQKPI�VQ�DTKPI�KP����OKNNKQP���9G

JCXG�OKNNKQPU�KP�VJG�DCPM���6JCV	U�KV���.GV	U�FGEKFG

YJCV�YG	TG�IQKPI�VQ�FQ�

6JGTG�KU�LWUV�PQ�HTCWF�KP�VJG�KPFWEGOGPV

GXKFGPEG�VJCV�IQGU�KPVQ�VJG�DKHWTECVGF�VTKCN�HQT�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV�

#PF�VJG[�ECP	V�KP�IQQF�HCKVJ�UC[�VJCV��+

DGNKGXG�VJCV�VJG[�YGTG�IQKPI�VQ�OCMG�VJKU����OKNNKQP

CPF�VJCV	U�YJ[�+�GPVGTGF�KPVQ�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV��DGECWUG�TKIJV�VJGTG�KP�/C[�QH������VJG[�CNN

CITGGF�KV�YCUP	V�IQKPI�VQ�JCRRGP�

5Q�CP[�QH�VJG�HTCWF�KP�VJG�KPFWEGOGPV�ENCKOU

YQWNF�GPF�CV�VJCV�RQKPV���#PF�+�VJKPM�VJCV�KUUWG�UJQWNF
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DG�VTKGF�CPF�VJG�DKHWTECVGF�ECUG�KPXQNXKPI�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV��KV�YKNN�LWUV�DG�C�XGT[

SWKEM��UJQTV�RCTV�QH�VJG�VTKCN���#PF�KV�YKNN�DG�JGCTF

D[�[QWT�*QPQT�DGECWUG�VJCV�TGNCVGU�VQ�VJG�EQPUVTWEVKQP

NQCP�CITGGOGPV��YJKEJ�CNN�VJG�RCTVKGU�JCXG�YCKXGF�LWT[

VQ�

5Q�+�VJKPM�VJCV�GXGP�VJQWIJ�HTCWF�KP�VJG

KPFWEGOGPV�YKNN�DG�JGCTF�HKTUV��KV�YKNN�DG�FGCNV�YKVJ

KP�UJQTV�UJTKHV�KP�VJG�NQCP�CITGGOGPV�ECUG��YJGTGCU��KV

YKNN�DG�VJG�RTKOCT[�HQEWU�CPF�C�XGT[�NGPIVJ[�RTQEGUU�KP

VJG�GPICIGOGPV�NGVVGT�ECUG�

6*'�%1746���1MC[���9JCV�FQ�[QW�VJKPM�CDQWV

VJCV��/T��#NFTKEJ!��9JCV�FQ�[QW�VJKPM!��$GECWUG���

/4��#.&4+%*���9GNN���

6*'�%1746������KV�FQGU�CRRGCT�VQ�OG����CPF�+

WPFGTUVCPF�+�JCXGP	V�DGGP�HWNN[�DTKGHGF�QP�KV�

6[RKECNN[�YG�FQ�DTKGHKPI�QP�VJKU�KUUWG���$WV�VJG�HTCWF

JCU�VQ�JCXG�UQOG�UQTV�QH�CP�KORCEV��TKIJV!

/4��#.&4+%*���+V�JCU�VQ�YJCV!��+	O�UQTT[�

6*'�%1746���+V�JCU�VQ�DG�CP�KORCEV�QP�JQY�VJG

ECUG�RTQEGGFU�RTQEGFWTCNN[�

/4��#.&4+%*���;GU�

6*'�%1746���#U�NQPI�CU�KV	U�C�XKCDNG�ENCKO�

/4��#.&4+%*���;GU�

6*'�%1746���9G�ECP�CNN�CITGG�YKVJ�VJCV��TKIJV!
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/4��#.&4+%*���;GU�

6*'�%1746���5Q�+�VJKPM�YJCV�/T��)TGGT�YCU

UC[KPI����CPF��QH�EQWTUG��+�MPQY�[QW�FQP	V�CITGG�YKVJ

VJKU�CURGEV�QH�KV�DGECWUG�+�YCU�IQKPI�VQ�UC[���+�IWGUU�

JG	U�MKPF�QH�CITGGKPI�VJCV�OC[DG�VJG�HTCWF�YQWNF�JCXG

VQ�DG�VTKGF�CV�VJG�UCOG�VKOG�QH�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV�ECUG���;QW�FQP	V�CITGG�YKVJ�VJCV���+�VJKPM

[QW�RTQDCDN[�FKUCITGG�YKVJ�VJG�VKOG�KV�YQWNF�VCMG�VQ

VT[�VJCV�EQORQPGPV��+�WPFGTUVCPF�VJCV��DWV�YJCV	U�[QWT

VCMG�QP�VJCV!

/4��#.&4+%*���9GNN��O[�VCMG�QP�KV�KU�CU�+�UCKF

DGHQTG���6JKU�KU�QPG�UEJGOG�CPF�KV�JCU�IQPG�QP

VJTQWIJ����YG�ECP�UC[�KV	U�VJTQWIJ�VYQ�CITGGOGPVU���$WV

TGOGODGT�YJCV�/T��&\KWDNC�JCU�UCKF�CDQWV����FWTKPI�VJG

VGUVKOQP[���0QY�+�CO�IQKPI�QHH�QH�OGOQT[��CPF�+�ECP

RWNN�KV�QWV�CPF�NQQM�CV�KV�KH�+����KH�KV�VWTPU�QWV�VJCV

FGHGPFCPVU�FKUCITGG�YKVJ�YJCV�+�UC[���$WV�+	XG�CNTGCF[

UCKF�QPG�VJKPI��YJKEJ�YCU�JG�UCKF�VJCV�.8&(��.CU�8GICU

&GXGNQROGPV�(WPF��VQQM�QXGT�VJG�OCTMGVKPI�HQT�'$��+#

QPEG�VJG�CITGGOGPV�YCU�UKIPGF�

9GNN��VJCV	U����VJCV	U�PQV�EQPUKUVGPV�YKVJ�VJG

OQPG[�VJCV�JG�VQQM�CPF�VJG�YC[�VJKPIU�YGTG�FQPG���*G

UJWV����JG�CNUQ�UCKF�VJCV�VJG�GPICIGOGPV�NGVVGT�YCU

GZVGPFGF�D[�IGPVNGOCP	U�CITGGOGPV�WPVKN�JG�FGEKFGF�VQ

FQ�CYC[�YKVJ�KV���9GNN��VJQUG�CTG����JQY�FQGU�VJCV
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YQTM!

+�OGCP��VJGTG�CTG����CNN�QH�VJGUG�VJKPIU�CTG

UQ�KPVGTVYKPGF��+�VJKPM�KV	U�FKHHKEWNV�VQ�UGRCTCVG

VJGO���$WV�PQPGVJGNGUU��[QW�CDUQNWVGN[�JCXG�VQ�FQ�VJG

HTCWF�KUUWGU�HKTUV�TGICTFNGUU��CPF�+	XG�CNTGCF[�MKPF�QH

IQPG�VJTQWIJ�VQFC[�YJCV�VJQUG�KUUWGU�CTG��GXGP�TGNCVGF

VQ�VJG�%.#��VQ�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV��KH�VJG

%QWTV�FGEKFGU�VQ�DKHWTECVG�VJQUG�KUUWGU���$WV�VJKU�KU

C����VJKU�KU�CP�QPIQKPI�HTCWF�QXGT�C�NQPI�RGTKQF�QH

[GCTU�

#PF�+�YKNN�TGOKPF�VJG�%QWTV�KP�OCMKPI�VJKU

FGEKUKQP�TKIJV�PQY��RNGCUG�TGOGODGT��+�JCXG�C�OQVKQP���

YG	TG����UVKNN�JCXGP	V�VCNMGF�CDQWV�VJG�UWDRQGPCU���+	O

CUMKPI�HQT�DCPM�TGEQTFU���9J[!��$GECWUG�O[�ENKGPV�JCU

IKXGP�QXGT������������9JGP�VJG�%QWTV�QTFGTGF�CP

CEEQWPVKPI�HTQO�'$��+#��YG�IQV�UQOG�FQEWOGPVU���1MC[���

+	XG�IQV�CP�CEEQWPVCPV�YCKVKPI�HQT�OQTG

FQEWOGPVU��CPF�JG�ECP�IKXG�WU�C�TGRQTV���#PF�JG�OC[

LWUV�JCXG�VQ�IKXG�OG�C�TGRQTV�QP�YJCV�JG�PGGFU���$WV

VJG[	TG�JGTG�UC[KPI��;QWT�*QPQT��DKHWTECVG�TKIJV�PQY�

4KIJV!��$WV�YG�FQP	V�JCXG�VJG�GXKFGPEG�VJCV�YG�PGGF�

9G	TG�IQKPI�VQ�VCNM�CDQWV�VJG�DCPM�TGEQTFU�KP�C�HGY

OKPWVGU���$WV�VJKU�KU�CNN�XGT[�UKIPKHKECPV�UVWHH

DGECWUG�O[�ENKGPV�RCKF����������QXGT�VJG�EQWTUG�QH�VYQ

CITGGOGPVU��D[�VJG�YC[��VQ�JCXG�VJKU�RTQLGEV�IQ
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HQTYCTF�

#PF�UQ�VJCV�KU�UKIPKHKECPV�DGECWUG�CNN�QH

VJQUG�VJKPIU�CTG�IQKPI�VQ�OCVVGT�CU�YG�IQ�HQTYCTF�VQ

VT[�VJKU�ECUG�

6*'�%1746���#PF�JGTG	U�O[�PGZV�SWGUVKQP���+H

VJG�HTCWF�KP�VJG�KPFWEGOGPV�KU�VTKGF�CV�VJG�UCOG�VKOG

VJG�DTGCEJ�VQ�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�KU�VTKGF�

YJCV	U�NGHV!

/4��#.&4+%*���+H����+�VJKPM�KV�VTKGU�VJG�YJQNG

VJKPI���+H�YG�FQ�HTCWF�KP�VJG�KPFWEGOGPV����DGECWUG�CU

+	O�UVCPFKPI�JGTG�VGNNKPI�VJG�%QWTV��KV�UVCTVU�KP������

������CPF�KV�IQGU�TGCNN[�VQ�EWTTGPV���#PF�VJCV�KU�CNN

VJG�KUUWGU�CTG�IQKPI�VQ�DG�TGUQNXGF��KP�VJCV�QPG�VTKCN�

6JCV�YKNN�KPENWFG�VJG�HTCWF�KP�VJG�KPFWEGOGPV��KV�YKNN

KPENWFG�VJG�EQPVTCEV�ENCKOU��VJG�EQWPVGTENCKOU��CNN�QH

KV��YJKEJ�KU�YJ[�QWT�KPKVKCN�RQUKVKQP�KU�VJG�%QWTV

UJQWNFP	V�DKHWTECVG���9G�UJQWNF�LWUV�VT[�VJG�ECUG�

6*'�%1746���+�IGV�VJCV���$WV�O[�SWGUVKQP�KU

VJKU���+H�+�VJTQY�KP�VJG�HTCWF�ENCKO�YKVJ�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV��+�MPQY�/T��)TGGT�HGGNU

VJCV�YKNN�DG�C�XGT[�UJQTV�RCTV�QH�VJG�RTGUGPVCVKQP�QH

GXKFGPEG���+	O�SWKVG����CPF�VJKU�KU�C�QPG����+�LWUV

MPQY�VJKU���+V�YQWNF�DG����[QWT�RQUKVKQP�YQWNF�DG�VJG

GZCEV�QRRQUKVG���+V�YQWNF�DG��,WFIG��YG	TG�IQKPI�VQ���

KV	U�IQKPI�VQ�VCMG�FC[U�VQ�VT[�VJG�HTCWF�KP�VJG
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KPFWEGOGPV�

/4��#.&4+%*���1H�EQWTUG�

6*'�%1746���1H�EQWTUG��TKIJV���+�LWUV�MPQY�

/4��#.&4+%*���1H�EQWTUG�

6*'�%1746���#PF�UQ����CPF�+�YCU�LWUV�NQQMKPI

CV�KV�HTQO�VJKU�RGTURGEVKXG���+H�[QW�JCXG�C�HTCWF��[QW

JCXG�C�DTGCEJ�QH�EQPVTCEV��YJCV	U�TGCNN[�NGHV!��+�OGCP�

[QW�OKIJV�JCXG�UQOG�CHHKTOCVKXG�FGHGPUGU���;QW�OKIJV

JCXG�GUVQRRGN��YCKXGT���+�OGCP��+�FQP	V�MPQY���+	O�LWUV

VT[KPI�VQ�VJKPM�QHH�VJG�VQR�QH�O[�JGCF���$WV�WNVKOCVGN[

TGUEKUUKQP���

$WV�YJCV	U�NGHV!��$GECWUG�VJQUG�YQWNF�CNN����+

VJKPM��RTQDCDN[�YJCVGXGT�CHHKTOCVKXG�FGHGPUGU�CPF�VJG

NKMG�YQWNF�DG�CXCKNCDNG�YQWNF�UVGO�FKTGEVN[�HTQO�VJG

HCEVU�CU�KV�TGNCVGU�VQ�VJG�CNNGICVKQPU�QH�HTCWF�CPF�VJG

CNNGICVKQPU�QH�DTGCEJ�QH�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV�

#O�+�OKUUKPI�UQOGVJKPI!

/4��#.&4+%*���0Q���+P�HCEV��KH�VJGTG�YGTG

CP[VJKPI�NGHV��GURGEKCNN[�TGRWVCDNG�VJKPIU�VJCV�YGTG

NGHV�QT�YJCVGXGT��[QWT�*QPQT��YJGVJGT�KV�YCU�C�LWT[�QT

DGPEJ�VTKCN�YQWNF�JCXG�UCV�VJTQWIJ�KV��CPF�YQWNF

RTQDCDN[�DG�KP�C�RQUKVKQP�VQ�GKVJGT�LWUV�OCMG�C

FGEKUKQP�QP�VJQUG�KUUWGU�QT�CV�NGCUV�TGSWGUV�DTKGHKPI

DCUGF�QP�YJCV�YCU�CNTGCF[�FQPG�CPF�VJGP�OCMG�C�FGEKUKQP
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QP�VJQUG�KUUWGU���5Q�VJCV�YQWNF�UGGO�VQ�OG�VQ�DG�OQTG

GHHKEKGPV�LWUV�VQ�FQ�KV�CNN�VQIGVJGT�

6*'�%1746���#NN�TKIJV���6JG�QPN[�TGCUQP�YJ[�+

DTKPI�VJKU�WR��+�TGOGODGT�KV�YCU����CV�QPG�VKOG�+�JCF�C

ECUG��CPF�KV�YCU�URGEKHKECNN[�FGCNKPI�YKVJ�GSWKVCDNG

KPFGOPKV[�KUUWGU��TKIJV!��#PF�UQ�CV�HKTUV�DNWUJ�YJGP

[QW	TG�FGCNKPI�YKVJ�GSWKVCDNG�KPFGOPKV[��VJGTG	U�PQ

EQPVTCEV��PQ�EQPVTCEVWCN�KPFGOPKV[���#PF�+�JCF�C

SWGUVKQP�HQT�VJG�NCY[GTU���+�UCKF��1MC[���+P�CP

GSWKVCDNG�KPFGOPKV[�UEGPCTKQ��YJQ�FQ�[QW�VT[�VJG�ECUG

KP�HTQPV�QH!��4KIJV!��#PF�YG�JCF�C�TGCN�NQPI�FKUEWUUKQP

QP�VJCV�

/4��#.&4+%*���7O�JWO�

6*'�%1746���#PF�KV�CEVWCNN[�GPFGF�WR�YKVJ�UQOG

DTKGHKPI���+�VJKPM�+�MPQY�VJG�WNVKOCVG�CPUYGT�VQ�VJCV

SWGUVKQP��DWV�KV	U����KV	U�C�HCUEKPCVKPI�KUUWG���5Q

VJCV	U�YJ[�+�DTQWIJV�KV�WR���#PF�YG	TG�ENGCT��PQ�QPG�KU

FKUCITGGKPI�CDQWV�GSWKVCDNG�ENCKOU�CTG�VTKGF�VQ�VJG

%QWTV��DWV�+	O�LWUV�NQQMKPI�CV�KV�HTQO�VJKU

RGTURGEVKXG���$GECWUG�KH�+�DKHWTECVG�CPF�YG�JCXG�VQ

JCXG�VJG�HTCWF�JGCTF�CV�VJG�UCOG�VKOG�QT�DTGCEJ�QH�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV��YJCV�KU�NGHV�VQ�VT[!

6JCV	U�O[�RQKPV�

/4��)4''4���+�JCXG�VJG�CPUYGT�

6*'�%1746���#NN�TKIJV�
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/4��)4''4���5Q��[QWT�*QPQT��VJKU�UJQYU�GZCEVN[

YJ[�VJG�%QWTV�TGCNN[�OWUV�DKHWTECVG���$GECWUG�KH�[QW

DKHWTECVG��VJGP�VJG�SWGUVKQP�KP�VJG�ECUG�HKTUV�YKNN�DG

YCU�VJGTG�HTCWF�KP�VJG�KPFWEGOGPV���#PF�[QWT�*QPQT�YKNN

VJGP�NQQM�CV�VJCV�GXKFGPEG�CPF�FGVGTOKPG�YJGVJGT�VJG

GXKFGPEG�CRRNKGU�VQ�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�QT

PQV�

#PF�VJKU�KU�VJG�KORQTVCPV�RCTV���$GECWUG�KH

VJG�%QWTV�FGEKFGU�VJCV�PGKVJGT�VJCV�KPFWEGOGPV�IQGU�VQ

VJG�EQPVTCEV��[QWT�*QPQT�JGCTU�VJCV��[QWT�*QPQT�JGCTU

VJCV�VJGQT[��[QWT�*QPQT�OCMGU�VJCV�FGEKUKQP��[QWT�*QPQT

OCMGU�VJG�FGEKUKQP�HKTUV�CU�VQ�YJGVJGT�KV�YCU�GXKFGPEG

QH�HTCWF�KP�VJG�KPFWEGOGPV���#P[VJKPI�[QWT�*QPQT�UC[U

YCUP	V�TGNCVGF�VQ�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�VJGP

IQGU�VQ�VJG�LWT[�

+H�[QWT�*QPQT�FQGUP	V�DKHWTECVG�CPF�JGCT�VJKU

HKTUV��VJG�LWT[�YKPFU�WR�IGVVKPI����OCMKPI�FGEKUKQPU

VJCV�VJG�LWFIG����VJCV�[QWT�*QPQT�NCVGT�JCU�VQ�OCMG

DGECWUG�KV�TGNCVGU�VQ�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�

YG�EQWNF�JCXG�FKURCTCVG�TWNKPIU���#PF�KV	U�ENGCT�VJCV

KH�VJG�LWFIG�KU�IQKPI�VQ�TWNG�QP�UQOGVJKPI��VJG�LWFIG

JCU�VQ�TWNG�QP�KV�HKTUV���#PF�UQ�D[�DKHWTECVKPI���

6*'�%1746���$WV�YJCV�YQWNF�DG�NGHV!

/4��)4''4���9JCV�YQWNF�DG�NGHV���*GTG	U����

6*'�%1746���*GTG	U�O[�SWGUVKQP�
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/4��)4''4���,WUV���

6*'�%1746���#PF����CPF����CPF�VJGUG�CTG�LWUV

VJQWIJVU���6JKU�KU�PQV�C�FGEKUKQP�+	XG�OCFG���6JGUG�CTG

LWUV�KUUWGU�VJCV�+	XG�VJQWIJV�CDQWV�

(QT�GZCORNG��YQWNF�VJG�HTCWF�KP�VJG�KPFWEGOGPV

KUUWG�DG�JGCTF�D[�OG�CU�C�VTKCN�LWFIG�DCUGF�WRQP�VJG

YCKXGT�NCPIWCIG�EQPVCKPGF�KP�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV!

/4��)4''4���;GU�

6*'�%1746���6JGUG�CTG�LWUV�VJQWIJVU�

/4��)4''4���;GU��VJCV�KU���

6*'�%1746���#PF�+�FQP	V�YCPV�VQ�EWV�[QW�QHH�

DWV�RWV�C�DKI�SWGUVKQP�OCTM�CHVGT�+�UC[�VJCV���4KIJV!

+	O�PQV�UC[KPI���

/4��)4''4���+�VJKPM�VJG�NCPIWCIG�KU�RTGVV[

ENGCT���+V�UC[U�CP[VJKPI�TGNCVKPI�VQ�C�FKURWVG�QXGT

VJKU�CITGGOGPV��YJKEJ�YQWNF�KPJGTGPVN[�KPENWFG�HTCWF�KP

VJG�KPFWEGOGPV��[QWT�*QPQT�FGEKFGU�

6*'�%1746���1MC[�

/4��)4''4���+V	U�DKI�ECRKVCN�NGVVGTU�CNN�VJG

YC[�VJTQWIJ���#PF�UQ����

6*'�%1746���/[�RQKPV�KU�+	O�LWUV�OCMKPI�C

UVCVGOGPV���6JCV	U�CNN�+	O�UC[KPI���2WV�C�SWGUVKQP

OCTM�

/4��)4''4���1MC[�
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6*'�%1746���+�FQP	V�MPQY�VJG�CPUYGT�VQ�VJCV�

6JCV	U�C�SWGUVKQP�VJCV	U�UQ�QDXKQWU�VQ�OG�

/4��)4''4���6JGP�[QW�UCKF�YJCV	U�NGHV���9GNN�

VJGTG	U�UVKNN����YKVJ�TGICTF�VQ�VJG����[QW�JCXG�VQ�IQ

VJGP�QXGT�VQ�VJG�+ORCEV�%CRKVCN�CFXKUQT�ITQWR��CPF

VJGTG�KU�CNNGICVKQPU�QH�JQY�VJG[�URGPV�VJGKT�OQPG[�

*QY�VJG�OQPG[�YCU�URGPV�KU�C�DKI�EQPVGPVKQP�VJCV�(TQPV

5KIJV�KU�VT[KPI�VQ�VKG�KPVQ�VJKU�YJQNG�VJKPI��DWV�VJGTG

KU�CEVWCNN[�VYQ�FKHHGTGPV�V[RGU�QH�OQPG[�JGTG���6JGTG	U

OQPG[�IKXGP�VQ�%CRKVCN�#FXKUQTU�VJCV�(TQPV�5KIJV�KU

UC[KPI�YCUP	V�URGPV�GHHKEKGPVN[�KP�OCTMGVKPI��CPF�VJG[

HGGN�VJG[�JCF�OQTG�UC[�CPF�EQPVTQN�QXGT�VJCV�OQPG[

VJCP����VJCP�VJG[�IQV�

#PF�VJGP�CHVGT�/C[�������[QW�JCXG�VJG����VJG

RGTHQTOCPEG�DQPWUGU��YJKEJ�(TQPV�5KIJV�JCF�PQ�EQPVTQN

QXGT��PQ�CDKNKV[��PQ�TKIJV�VQ�GXGP�MPQY�YJGTG�KV�YGPV�

5Q�YJGP�/T��#NFTKEJ�UCKF�YG�URGPV�QXGT����������JGTG�

YGNN��VJCV	U�TKIJV���+V	U�OC[DG����������VQ�'$��+ORCEV

#FXKUQTU������QXGT�JGTG�VQ�(TQPV�5KIJV���+�FQP	V

MPQY����VQ�.8&�(WPF���+�FQP	V�MPQY�JQY�KV�DCNCPEGU�QWV�

DWV�VJGTG�KU�VYQ�FKHHGTGPV�V[RGU�QH�RC[OGPVU��VYQ

FKHHGTGPV�COQWPVU���#PF�VJQUG�CTG�VYQ�FKHHGTGPV�VTKCNU�

5Q�KH�VJG�LWFIG����[QWT�*QPQT�DKHWTECVGU�VJG

ECUG��NQQMU�CV�VJG�HTCWF�KP�VJG�KPFWEGOGPV�CTIWOGPV�

FGVGTOKPGU��[QW�MPQY�YJCV��VJKU�HTCWF�KP�VJG�KPFWEGOGPV
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GXKFGPEG�FQGU�PQV�CRRN[�VQ�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV��VJGTGHQTG��LWT[��KV	U�IQKPI�VQ�IQ�VQ�[QW�CPF

[QW�ECP�FGCN�YKVJ�KV�QP�VJG�ECRKVCN�CFXKUQT�ECUG�

%QPXGTUGN[��KH�[QWT�*QPQT�UC[U�VJCV�KV�FQGU�CRRN[��VJGP

[QWT�*QPQT�OCMGU�C�FGEKUKQP�QP�VJCV�HTCWF�KP�VJG

KPFWEGOGPV�GXKFGPEG�CV�VJCV�VKOG�UQ�VJCV�VJG�LWT[

FQGUP	V�OCMG�C�FGEKUKQP��C�FWRNKECVKXG�FGEKUKQP�NCVGT

YJGP�YG�IQ�DCEM�VQ�VJGO�QXGT�VQ�VJG�QVJGT�ECUG

KPXQNXKPI�%CRKVCN�CFXKUQTU�CPF�YJKEJ�VJGTG�CTG�UVKNN

KUUWGU�VJCV�YKNN�TGOCKP�CU�VQ�JQY�VJG�OQPG[�YCU�URGPV�

FKF�(TQPV�5KIJV�JCXG�VJG�TKIJV�VQ�EQPVTQN�VJCV�OQPG[�

YCU����[QW�MPQY��FKF����+ORCEV�%CRKVCN�CFXKUQTU�UQOGJQY

DTGCEJ�CP[�FWV[�VJG[�JCF�VQ�(TQPV�5KIJV��YJKEJ�KU�CNN

LWT[���#NN�LWT[���

5Q�TGCNN[�VJG�QPN[�NQIKECN�YC[�VQ�OCMG�KV�YQTM

CPF�CXQKF�FWRNKECVKXG�FGEKUKQPU�CPF�VQ�GHHKEKGPVN[�IGV

VJG�RTQEGUU�FQPG�KU�VQ�DKHWTECVG���#PF�+�VJKPM�KV�YKNN

JCXG�VQ�DG�DKHWTECVGF�GXGPVWCNN[���+	O�EQPHKFGPV

GPQWIJ��CNOQUV�����RGTEGPV���6JG�SWGUVKQP�KU�FQ�YG�FQ

KV�PQY�XGTUWU�NCVGT���9G	TG�RWUJKPI�HQT�WU�VQ�FQ�KV�PQY

DGECWUG�FQKPI�KV�PQY�JCU�VJG�CFFGF�DGPGHKV�QH�CNNQYKPI

VJG�EQPUVTWEVKQP�NGPFGT�HWPFGF�D[�'$��KPXGUVQTU�VQ�OQXG

SWKEMN[�VJTQWIJ�VJKU�RTQEGUU�VQ�IGV�HKPCN�FGVGTOKPCVKQP

DGHQTG�VJG�%QWTV�

$GECWUG�KV	U����[QWT�*QPQT����+�VJKPM�[QWT
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*QPQT�KU�IQKPI�VQ�JCXG�VQ�DKHWTECVG�KV�CV�UQOG�VKOG�

5Q�CP[YC[��VJCV	U�YJCV�+�JCXG�VQ�UC[�

6*'�%1746���#PF�JGTG	U�LWUV�QPG�QVJGT�VJQWIJV�

+�YCU�NKUVGPKPI��CPF�+�VJKPM�KV�QPN[�IQGU�QPG�YC[���+H

UQOGQPG�FKUCITGGU��VJCV	U�QMC[��CPF�[QW�ECP�VGNN�OG

YJ[�

$WV�KH�+�OCMG�C�FGVGTOKPCVKQP����HQT�GZCORNG�

+�JCXGP	V�NQQMGF�CV�VJG�NCPIWCIG��CPF�VJKU�KUP	V�VJCV

URGEKHKE�OQVKQP�CU�KV�TGNCVGU�VQ�VJG�YCKXGT�QH�VJG�LWT[

VTKCN�CPF�KVU�KORCEV�RWTUWCPV�VQ�VJG�NCPIWCIG�EQPVCKPGF

KP�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV���$WV�KH�+�OCMG�C

FGVGTOKPCVKQP�VJCV�VJGTG	U�C�PGZWU�DGVYGGP�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV�CPF�VJG�CNNGICVKQPU�QH

HTCWF�KP�VJG�KPFWEGOGPV��KV�YQWNF�CRRGCT�VQ�OG�CU�C

OCVVGT�QH�NCY�VJCV�JCU�VQ�DG�FGEKFGF�D[�VJG�VGTOU�CPF

EQPFKVKQPU�CU�UGV�HQTVJ�KP�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV��XGTUWU�KH�+�OCMG�C�FGVGTOKPCVKQP�VJCV

VJG[	TG�WPTGNCVGF��VJGP�OC[DG�VJG[	TG�VTKGF�UGRCTCVGN[�

+�FQP	V�MPQY�

/4��)4''4���6JCV	U�GZCEVN[�YJCV�YQWNF�JCRRGP�

6*'�%1746���$WV�VJQUG�CTG�LWUV�O[�VJQWIJVU

HTQO�C�NGICN�CPCN[UKU���

/4��)4''4���+�VJKPM�VJCV	U�VJG�NQIKECN�YC[

VJCV�KV�YQTMU�QWV�

6*'�%1746���1MC[���,WUV����/T��#NFTKEJ���;QW
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ECP����YG	TG�LWUV�JCXKPI�C�FKCNQIWG�JGTG���6JGP�+	NN

OCMG�UQOG�FGEKUKQPU�

/4��#.&4+%*���1MC[���5Q��+�OGCP��+	XG�MKPF�QH

UCKF�O[�RKGEG���+�YKNN�ENCTKH[���/T��)TGGT�YCU

GZRNCKPKPI�VJCV�'$��+ORCEV�%CRKVCN�#FXKUQTU�KU�CEVWCNN[

VJG�TGIKQPCN�EGPVGT��CPF�+�FQP	V�DGNKGXG�VJCV�KV�YCU

VJG�QPG�VJCV�YCU�RC[KPI�OQPG[�QWV��FWG�VQ�VJG

OCTMGVKPI���+�DGNKGXG�VJCV�YCU�'$��+ORCEV�#FXKUQTU�

#PF�UQ�VJCV�OC[�JGNR�YKVJ��[QW�MPQY��UQOG�QH

VJG�EQPHWUKQP��MKPF�QH����UQTT[��MKPF�QH�IQGU�VQ�O[

CTIWOGPV�VJCV�KV	U�CNN�MKPF�QH�QPG�KP�VJG�UCOG���$WV��+

OGCP��+	XG�MKPF�QH����+	O�MKEMKPI�C�JQTUG�VJCV	U�FQYP

CNTGCF[�CV�VJKU�RQKPV���+�OGCP��QWT�RQUKVKQP�KU�VJCV

VJG�HTCWF�EQXGTU�VJG�YJQNG�VKOG�CPF�KV�UJQWNF�PQV�DG

DKHWTECVGF���$WV�KH�VJG�%QWTV�KU�IQKPI�VQ�DKHWTECVG

KV���

6*'�%1746���0Q��PQ�

/4��#.&4+%*������YG�IQV�VQ�FQ�VJG���

6*'�%1746���+	O�PQV�UWTG�

/4��#.&4+%*������+�FQP	V�JCXG�CP[VJKPI�GNUG�VQ

CFF�

6*'�%1746���1MC[���$WV�+�VJKPM����YQWNF�[QW

CITGG�YKVJ�VJKU�QT�FKUCITGG�VJCV�KH����CPF�O[�SWGUVKQP

KU�VJKU���6JCV�KH�VJG�HTCWF�KU�UQOGJQY�NKPMGF�VQ�VJG

EQPUVTWEVKQP�NQCP�CITGGOGPV��VJGP�VJG�NCPIWCIG�KP�VJG

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02650



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/

2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

EQPUVTWEVKQP�NQCP�CITGGOGPV�YQWNF�FKEVCVG�JQY�YG

RTQEGGF�RTQEGFWTCNN[�CU�KV�TGNCVGU�VQ�C�LWT[�VTKCN�QT

PQP�LWT[�VTKCN!

/4��#.&4+%*���6JCV	U�C�IQQF�SWGUVKQP�

6*'�%1746���6JCV	U�YJCV�O[���

/4��#.&4+%*���2TQDCDN[�PGGFU�UQOG�DTKGHKPI�

TKIJV!��$GECWUG�O[�RQUKVKQP�KU�VJCV�YG�YGTG�FGHTCWFGF

KPVQ�GPVGTKPI�KP�VJCV�CITGGOGPV�KP�VJG�HKTUV�RNCEG�

6*'�%1746���4KIJV�

/4��#.&4+%*���5Q�VQ�OG�HTCWF�ENCKOU����VJGTG

CTG�EQOOQP�NCY�HTCWF�ENCKOU���6JG[	TG�NGICN�SWGUVKQPU

CPF�UJQWNF�DG�KP�HTQPV�QH�C�LWT[���+�OGCP��+�TGEQIPK\G

VJCV�VJGTG	U�C�EQPUVTWEVKQP�NQCP�CITGGOGPV�VJCV�JCU

VJKU�YCKXGT�QH�C�LWT[�VTKCN�KP�KV��CPF�PQY�+	XG�CNTGCF[

GZRTGUUGF�O[�RQUKVKQP�VJCV�VJCV	U�YCKXGF�CP[YC[���#PF

UQ��[QW�MPQY��+�IWGUU��+�YQWNF�FKUCITGG�VQ�UQOG�FGITGG�

DGECWUG�+�VJKPM�VJCV�VJG[�CTG�EQOOQP�NCY�ENCKOU�VJCV

UJQWNF�DG�JGCTF�KP�HTQPV�QH�C�LWT[���#PF�HTCWF�

/4��)4''4���+H�+�ECP��+�VJKPM�VJG�NCY�UC[U

VJGTG�KU�C�NQV�QH�NCY�QP�VJKU�KP�VJG�CTDKVTCVKQP�ENCWUG

VJCV�+�VJKPM�CRRNKGU�GSWCNN[�VQ�VJG�LWT[�YCKXGT�ENCWUG�

6*'�%1746���6JGTG�KU�PQ�FQWDV����

/4��)4''4���$GECWUG�[QW�JCXG�VQ�UJQY�HTCWF�KP

VJG�KPFWEGOGPV�QH�VJG�RCTVKEWNCT�ENCWUG�KP�QTFGT�VQ���

VQ�IGV�CTQWPF�C�ENCWUG�VJCV	U�KP�VJG�CITGGOGPV�
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(TCWF�KP�VJG�KPFWEGOGPV�QH�VJG�CITGGOGPV

KVUGNH�FQGU�PQV�IGV�[QW�CTQWPF�CP�CTDKVTCVKQP�ENCWUG�

+V�YQP	V�IGV�[QW�CTQWPF�C�YCKXGT�QH�LWT[�VTKCN�ENCWUG�

6*'�%1746���$WV��+�OGCP��NKMG�VJG�UGOKPCN�ECUG

KPXQNXKPI�VJG�CTDKVTCVKQP��GPHQTEGCDKNKV[�QH

CTDKVTCVKQP�ENCWUGU�YQWNF�DG����+�VJKPM�KV	U�VJG�#6�6�X

%QPEGREKQP�ECUG�VJCV�YCU�FGEKFGF�D[�QWT�7PKVGF�5VCVGU

5WRTGOG�%QWTVU��RTQDCDN[�CDQWV�UKZ��UGXGP��GKIJV��PKPG

[GCTU�CIQ���#PF�VJCV�URGEKHKECNN[�FGCNV�YKVJ�VJG

GPHQTEGCDKNKV[�QH�VJG�CTDKVTCVKQP�ENCWUGU���

9JCV�YCU�WPKSWG�CDQWV�VJCV��+�OGCP��YCKXGT�QH

VJG�TKIJV�VQ�C�LWT[�VTKCN�WPFGT�VJG�CTDKVTCVKQP�KP�C

EQPUWOGT�EQPVTCEV�UGVVKPI��YJCV	U�WPKSWG�CDQWV�VJCV�

VJCV�YCU�CEVWCNN[�C�ENCUU�CEVKQP�ECUG���6JCV�KU�O[

TGEQNNGEVKQP���+�JCXGP	V�TGCF�KV�KP�C�NQPI�VKOG�

$WV����CPF����CPF�+�VJKPM�VJG�7PKVGF�5VCVGU

5WRTGOG�%QWTVU�UCKF�VJG�V[RKECN�FGHGPUGU�QH�RTQEGFWTCN

CPF�UWDUVCPVKXG�WPEQPUEKQPCDKNKV[�FKFP	V�CRRN[��DGECWUG

+�VJKPM�VJCV	U�C�%CNKHQTPKC�ECUG���#PF�V[RKECNN[�VJCV

YCU�C�FGHGPUG��CPF�VJG[�CEVWCNN[�QXGTTWNGF�VJG

%CNKHQTPKC�5WRTGOG�%QWTV�KP�VJCV�ECUG�

#PF����DWV�KPVGTGUVKPI���$GECWUG�JGTG	U�O[

VJQWIJVU���#PF�VJKU�KU�QPG�QH�VJQUG����+�OGCP��PQTOCNN[

+�FQP	V����KV	U�TCTG�VJCV�YG�DKHWTECVG�ECUGU���9G�JCXG

0GXCFC�ECUG�NCY�VJCV�UVCPFU�HQT�VJG�RTQRQUKVKQP�VJCV�KH
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VJG�FCOCIGU�CPF�NKCDKNKV[�CTG�KPVGTVYKPGF��KV�YQWNF�DG

CDWUG�QH�FKUETGVKQP�HQT�VJG�VTKCN�EQWTV�VQ�ITCPV

DKHWTECVKQP�WPFGT�VJQUG�EQPFKVKQPU��[QW�MPQY���

#PF��JQYGXGT��TGICTFNGUU�QH�VJG����YJGVJGT�[QW

IGV�C�LWT[�VTKCN�QP�QPG�KUUWG�QT�PQV��QT�YJGVJGT

VJGTG	U�DGGP�C�YCKXGT�QT�PQV��+�FQ�VJKPM�VJCV�CV�VJG

GPF�QH�VJG�FC[��VJG�HTCWF�ECP	V�DG�DKHWTECVGF�HTQO�VJG

DTGCEJ�QH�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�

0QY��+	XG�JCF�QVJGT�VJQWIJVU��CPF�+	NN�LWUV

VJTQY�VJKU�QWV���#PF�VJKU�KU�QPG�QH�VJG�TGCUQPU�YJ[�

YJGP�KV�EQOGU�VQ�ECUGU�VJCV�OKIJV�DG�UQOGYJCV�OQTG

EQORNGZ�RTQEGFWTCNN[��CPF�YG	XG�FQPG�VJKU�OCP[�VKOGU�KP

VJKU�FGRCTVOGPV���6JCV	U�YJ[�YG�JCXG�VTKCN�RTQVQEQNU�

#PF�+�VJKPM�GXGT[DQF[�WPFGTUVCPFU�YJCV�VJCV�OGCPU�

#PF�UQ�VJKU�KU�YJCV�+	O�IQKPI�VQ�FQ�HQT�PQY�

+	O�IQKPI�VQ�FGP[�VJG�OQVKQP�VQ�DKHWTECVG�YKVJQWV

RTGLWFKEG�

#PF�VJKU�KU�YJ[���+�HGGN�VJCV�DGHQTG�+�OCMG�C

HKPCN�FGEKUKQP��YG�JCXG�VQ�XGV��WPNGUU�YG�JCXG�UQOG

UQTV�QH�CP�CITGGOGPV��CU�VQ�URGEKHKECNN[�YJGVJGT�VJCV

HTCWF�ENCKO�EQOGU�WR�WPFGT�VJG�VGTOU�CPF�EQPFKVKQPU�CU

UGV�HQTVJ�KP�VJG�EQPUWOGT�NQCP�CITGGOGPV���#NVJQWIJ��KH

[QW�YCPV�VQ�FQ�DTKGHKPI�QP�VJCV��VJGP�YG�ECP�

#PF�LWUV�CU�KORQTVCPV��KH�+�TWNG�VJCV�VJG[�FQ�

VJGP�+�RTQDCDN[�YQWNF�DKHWTECVG�VJQUG�QWV�CPF�JCXG
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VJQUG�VTKGF�VQIGVJGT��KH�[QW�WPFGTUVCPF�YJCV�+	O

UC[KPI�

/4��)4''4���+�FQP	V�VJKPM�YG�ECP�DKHWTECVG

LWUV�VJG�HTCWF�ENCKOU��VJQWIJ�

6*'�%1746���0Q��PQ��PQ���+	O�UC[KPI�+�YKNN�VT[

VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�CNQPI�YKVJ�VJG����YKVJ

VJG�HTCWF�ENCKOU�KP�VJG�KPFWEGOGPV�VQIGVJGT�

/4��)4''4���#PF�VJGP�VQ�VJG�GZVGPV�VJG[�CRRN[�

VJG[	TG�FGVGTOKPGF���6Q�VJG�GZVGPV�VJG[�FQP	V�CRRN[�CPF

VJG[�TGNCVG�VQ�VJG�QVJGT�CEVU��VJGP�VJG[	TG�VTKGF�YKVJ

VJG�LWT[�KP�VJG�QVJGT�CEVKQP�

6*'�%1746���2QVGPVKCNN[��[GU�

/4��)4''4���1MC[�

6*'�%1746���;QW�UGG�YJCV�+	O�UC[KPI�

/T��#NFTKEJ!

+�VJKPM����+	O�PQV�IQKPI�VQ�UKV�JGTG�CPF�UC[�

.QQM��UKT����CPF�VJCV	U�YJ[�+�FGPKGF�VJG�OQVKQP����VJCV

+	O�PQV�IQKPI�VQ�OCMG�C�FGVGTOKPCVKQP�VJCV�VJG�HTCWF

ENCKOU�CU�C�OCVVGT�QH�NCY�YKVJQWV�JCXKPI�DTKGHKPI�QP

VJG�NCPIWCIG�CU�EQPVCKPGF�KP�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV�UVCPFU�HQT�C�YCKXGT�QH�[QWT�ENKGPV	U�TKIJV�VQ

C�LWT[�VTKCN�CU�KV�TGNCVGU�VQ�VJG�HTCWF�ENCKOU��YKVJQWV

JCXKPI�HWNN�DTKGHKPI�QP�VJCV�KUUWG�

+�FQ�VJKPM�VJG[	TG�TGNCVGF���4KIJV!

,WUV�CU�KORQTVCPV��VQQ��NQQMKPI�CV�VJKU��CPF
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VJKU�KU�YJGTG�+�VJKPM�YG�PGGF�VQ�FKI�C�NKVVNG�FGGRGT�

YQWNF�HTCWF�DG����KH�VJGTG	U�C�FGVGTOKPCVKQP�QH�HTCWF�

YJCV�KORCEV�FQGU�VJCV�JCXG�QP�VJG�EQPUVTWEVKQP�NQCP

CITGGOGPV!��4KIJV!��

+V	U�[QWT�RQUKVKQP�VJCV�KV�YQWNF�DG����VJCV�KV

YQWNF����VJCV�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�YQWNF�DG

XQKF�CPF�QT�XQKFCDNG��+�VJKPM��TKIJV!

/4��#.&4+%*���;GU�

6*'�%1746���+�WPFGTUVCPF�VJCV�

#PF�+�MPQY�/T��)TGGT�FQGUP	V�CITGG�YKVJ�VJCV�

TKIJV!

$WV�VJQUG�CTG�KUUWGU����VJQUG�CTG�UQOGYJCV

EQORNGZ�KUUWGU�VJCV�YG�FQP	V�UGG�GXGT[�FC[��TKIJV!��+

OGCP��GXGT[QPG�JGTG�OKIJV�UGG�VJGO��DWV�+�FQP	V�

$WV����CPF�UQ����RCTFQP!

/4��)4''4���5Q�KH����KH���

6*'�%1746���)Q�CJGCF�

/4��)4''4���5Q��[QWT�*QPQT��KH�+�IQ�WR�VQ�C

HTKGPF�CPF��[QW�MPQY��CPF�JG�YCPVU�VQ�DQTTQY�UQOG

OQPG[��CPF�+����+�RWNN�QWV�O[�RQEMGV��+�JCXG����DWEMU�

+�ECP�QPN[�NGPF�[QW������9GNN��+�PGGF������+�ECP�QPN[

NGPF�[QW������4KIJV!��

6JGP�+�IQ�DCEM�CTQWPF�VJG�EQTPGT�CPF�TGCEJ�KP

O[�QVJGT�RQEMGV��+�IQV�CPQVJGT������/[�HTKGPF�UGGU�KV

CPF�JG�UC[U��;QW�NKGF�VQ�OG���;QW�JCF������;QW�UCKF�[QW
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QPN[�JCF������+	O�PQV�IQKPI�VQ�RC[�[QW�[QWT����DCEM�

DGECWUG�[QW�QPN[�ICXG�OG����YJGP�[QW�JCF������

+	O�PQV�UGGKPI�JQY�VJCV�JCU�CP[�KORCEV�QP�JKU

CDKNKV[��JKU�QDNKICVKQP�VQ�RC[�VJG�OQPG[�DCEM�

6*'�%1746���9GNN��JGTG	U����YGNN��JGTG	U�VJG

VJKPI���#PF�+	O�PQV�PGEGUUCTKN[�UC[KPI�VJCV��CPF�+

FQP	V�VJKPM����+�FQP	V�VJKPM�RNCKPVKHH�KU�VCMKPI�C

RQUKVKQP�VJCV�VJG[�FQP	V�JCXG�VQ�TGRC[�VJG�HWPFU��VJG

���OKNNKQP���

+U�VJCV�C�RQUKVKQP�[QW	TG�VCMKPI!

/4��#.&4+%*���;QWT�*QPQT��+�VJKPM�VJCV�VJCV

CNN�MKPF�QH�TGOCKPU�VQ�DG�UGGP�CV�VJG�GPF��YJGVJGT

VJG[����+�EGTVCKPN[�UGG�VJG�UEGPCTKQ�YJGTG�VJG[�FKFP	V

RC[�DCEM�VJG������OKNNKQP���6JGTG�KU�CNUQ�CP�CTIWOGPV

VQ�DG�JCF�CDQWV�FCOCIGU���#PF�CNN�VJKU�KU�MKPF�QH

CFFTGUUGF�KP�VJG�QVJGT�OQVKQP�VJCV	U�QWV�VJGTG�

6*'�%1746���+�WPFGTUVCPF�

/4��#.&4+%*���$WV���

6*'�%1746���+�FQ���$WV�+�VJKPM�YG	TG����+

VJKPM�YG�ECP	V�UKORNKH[�KV�KP�VJKU�TGICTF���5C[��KH�YG

EJCPIG�QWT�UEGPCTKQ�UNKIJVN[��YJGTG�[QWT�HTKGPF�ECOG�VQ

[QW�CPF�UCKF��.QQM��[QW�MPQY��+�ECP�TCKUG����������HQT

[QW���#PF�+�IQV�CNN�VJKU�OQPG[�UGV�CUKFG���#PF�YG�ECP

IQ�CJGCF�CPF�UVCTV�UQOG�KORTQXGOGPVU��CPF�VJQUG�V[RGU

QH�VJKPIU���#PF��[GCJ��+	O�UWTG�[QW�ECP�IGV�VJG
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����������CPF�NQ�CPF�DGJQNF��KV�EQOGU�VQ�NKIJV�VJCV

OC[DG�[QW�ECP	V�IGV�VJCV�����������#PF�YJGVJGT�[QW�MPGY

QT�UJQWNF�JCXG�MPQYP��VJCV�KU�C�FKHHGTGPV�KUUWG���#PF

[QW�ECP�QPN[�IGV����

/4��)4''4���;GU�

6*'�%1746���#PF�YJCV�KORCEV�FQGU�VJCV�JCXG�QP

VJG�HTKGPF!

/4��)4''4���+U�KV�FKHHGTGPV��VJQWIJ��KH�JG

UC[U��[QW�MPQY�YJCV��+�ECP�QPN[�IGV������6JCV	U�CNN�YG

IQV���;QW�YCPV�OG�VQ�IKXG�VJG����DCEM�VQ�VJG�RGQRNG�+

TCKUGF�KV�HTQO!��1T�NGV�OG�IKXG�KV�VQ�[QW�VQ�HQT�VJG

NQCP����[QW�OCMG�VJG�ECNN���%NGCTN[��+�EQWNFP	V�EQOG�WR

YKVJ�YJCV�+�UCKF�GCTNKGT�+�YCU�IQKPI�VQ�EQOG�WR�YKVJ���

5Q����CPF�VJGP�KH�[QW�VCMG�VJG�����+�VJKPM�[QW

JCXG�VQ�RC[�KV�DCEM�YKVJ�KPVGTGUV�CPF�VGTOU��CPF�+

FQP	V�VJKPM�VJCV�[QW�ECP�DGPGHKV�HTQO�MPQYKPI�VJCV

[QW	TG����VJCV�VJG�IW[�EQWNFP	V�TCKUG�VJG�YJQNG

JWPFTGF��CPF�VJGP�VCMG�JKU����CPF�VCMG�CFXCPVCIG�QH�KV�

6*'�%1746���#PF����CPF�VJKU�KU�KORQTVCPV�VQ

RQKPV�QWV���#PF�WPFGTUVCPF��+�VT[�VQ�VJKPM�CPF�OCMG

UVCVGOGPVU�VJCV�CTG�SWCNKHKGF���#PF�VJGTG	U�C�TGCUQP

HQT�VJCV�

7PFGTUVCPF��+�VJKPM�YJGP�YG�JCF�VJKU

FKUEWUUKQP��+�UCKF�KV�YCU�DCUGF�WRQP�VJG�EWTTGPV

RTQEGFWTCN�RQUVWTG�QH�VJG�ECUG��TKIJV!��#PF�UQ�+
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JCXGP	V�VJTQYP�QWV�VJG�HTCWF�ENCKOU�CU�C�OCVVGT�QH�NCY�

JCXG�+!

/4��)4''4���0Q��UKT�

6*'�%1746���;QW�UGG�YJGTG�+	O�IQKPI!

/4��)4''4���1MC[�

6*'�%1746���+�ECP	V����KV�IQGU�DCEM�VQ�O[

UVCVGOGPV��TGOGODGT��+�OCFG�TGICTFKPI�+�ECP	V�TWUJ�VQ

LWFIOGPV�

/4��)4''4���;GU�

6*'�%1746���4KIJV!

/4��#.&4+%*���%QTTGEV�

6*'�%1746���;GCJ���#PF�VJCV	U�YJ[�+�UCKF�CNN

VJCV��[QW�MPQY���+�WPFGTUVCPF�GXGT[DQF[	U�TGURGEVKXG

RQUKVKQP���+�FQ�IGV�KV�

$WV�WPVKN�EGTVCKP�ENCKOU�CTG�RGGNGF�QHH�QT

YJCVGXGT��QT�CTG�UVKNN�RCTV�QH�VJG�ECUG��+�NQQM�CV�KV

VJKU�YC[���'XGT[VJKPI�KU�UVKNN�VJGTG�

4KIJV��/T��#NFTKEJ!��+V	U�UVKNN�VJGTG���

/4��#.&4+%*���;GU�

6*'�%1746���#PF�UQ�+�VJKPM����CPF�+�VJKPM

VJCV	U�YJGP�LWFIGU�IGV�KP�VTQWDNG�HTQO�CP�CRRGNNCVG

RGTURGEVKXG��YJGP�VJG[�TWUJ�VQ�LWFIOGPV���$GECWUG�[QW

ECP��WNVKOCVGN[��OC[DG�DG�TKIJV��DWV����CHVGT�KV	U�CNN

UCKF�CPF�FQPG��DWV�KH�[QW�FQP	V�IQ�VJTQWIJ�VJG�RTQEGUU�

YG	TG�IQKPI�VQ�UC[�[QW	TG�YTQPI�
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4KIJV��/T��#NFTKEJ!

/4��#.&4+%*���6JCV	U�EQTTGEV�

6*'�%1746���;GU�

/4��#.&4+%*���1MC[�

6*'�%1746���5Q�YJGTG�FQ�YG�IQ�HTQO�JGTG!

#PF�VJCV	U�YKVJQWV�RTGLWFKEG���+�LWUV�YCPV�VQ

OCMG�UWTG�[QW�WPFGTUVCPF�VJCV�

/4��)4''4���5WTG�

6*'�%1746���$GECWUG�+�FQ�VJKPM����CPF�+�FQP	V

OKPF�UC[KPI�VJKU���1P�UQOG�NGXGN�YG	TG�IQKPI�VQ�JCXG�VQ

TGXKUKV��CPF�OC[DG�VJKU�OKIJV�GXGP�IQ�VQ�CP�KUUWG�OQTG

QH�VTKCN�RTQVQEQN���$WV�YG	TG�IQKPI�VQ�JCXG�VQ�TGXKUKV

JQY�VJGUG�ECUGU�WNVKOCVGN[�CTG�IQKPI�VQ�DG�VTKGF�

#NN�TKIJV���#PF�+�FQP	V�MPQY�VJG�CPUYGT�VQ

VJCV�[GV���#PF�+�TGN[�QP�EQWPUGN�VQ�JGNR�OG�QWV�QP

VJCV�

/4��#.&4+%*���7PFGTUVQQF�

6*'�%1746���1MC[���5Q���

/4��#.&4+%*���6JG����+�VJKPM�VJG����[QW�MPQY�

VJG�UWRRNGOGPVCN�4WNG�����QT�������YJKEJGXGT�SWCNKHKGU

CU�EQPHGTGPEG�TGNCVGF�VQ�VJG�EQWPVGTFGHGPFCPVU�CPF�VJGP

VJG�FKUEWUUKQP�QH�VJG�04%2���
C�
���PQVKEG�

6*'�%1746���1MC[���.GV	U�IQ�VQ�VJG�4WNG���

KUUWG�

/4��#.&4+%*���1MC[���5Q�KP�VJKU�TGURGEV��+
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OGCP��+�VJKPM�VJG�KUUWG�VJGTG�KU�VJG�FGCFNKPGU�VJCV�CTG

KP�VJG�EWTTGPV�LQKPV�ECUG�EQPHGTGPEG�TGRQTV��+�UJQWNF

JCXG�NQQMGF�CV�KV�DGHQTG�+�ECOG���

+�FQP	V�MPQY�KH��-CVJT[P��KH�[QW�MPQY�YJCV

VJG[�CTG�

/5��*1.$'46���;GU�

/4��#.&4+%*���+�YCPV�VQ�UC[�VTKCN�KU�NKMG�C

[GCT�HTQO�PQY��CPF�GZRGTVU�CTG�FWG�KP��NKMG��,WPG�

6*'�%1746���4KIJV�

/4��#.&4+%*���+	O����+�OGCP��HQT�RWTRQUGU�QH

VJG�EQPHGTGPEG�VQFC[��QDXKQWUN[�VJG�FGHGPFCPVU�YCPV�VQ

UVCTV�UQOG�FKUEQXGT[�QP�VJG�EQWPVGTENCKOU�DGECWUG�VJG[

YCPV�VQ�JCXG�VJCV�EQPHGTGPEG��CPF�VJGP�KH�VJG�%QWTV�KU

KPENKPGF��YG�PGGF�VQ�VCNM�CDQWV�YJGP�YG	TG�IQKPI�VQ

TGCNN[�VT[�VJG�ECUG���+H�VJG�%QWTV�YCPVU�KV�VQ�DG

FKHHGTGPV�VJCP�YJCV	U�KP�VJGTG�KP����KP�VJG�LWFIOGPV�QH

EQPXKEVKQP�TKIJV�PQY�

/5��*1.$'46���4KIJV���#PF�V[RKECNN[�HQT�VJG

RWTRQUGU�QH�VJG�UWRRNGOGPVCN�ECUG�EQPHGTGPEG�TGRQTV�KU

FQ�[QW�CITGG�YKVJ�VJG�EWTTGPV�FCVGU�QT�PQV�

6*'�%1746���4KIJV�

#PF��/U��*QNDGTV��YJGTG�UJQWNF�YG�IQ�QP�VJCV!

9JCV	U�[QWT����FQ�YG�JQNF����DGECWUG�VJKU�KU�MKPF�QH���

VJKU�KU�MKPF�QH�KPVGTTGNCVGF�VQ�VJG�PQVKEG�+�ICXG

TGICTFKPI����YJCV�YCU�VJCV!��.GV�OG�UGG�JGTG�
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;GCJ��VJG�UVCVWU�EJGEM�TGICTFKPI���
C�
��

PQVKEG��TKIJV!

/5��*1.$'46���%QTTGEV���;GU��+�VJKPM�YG	TG���

YG	TG�FQKPI�VJQUG�VQIGVJGT���

/4��#.&4+%*���6JG[�UGGO�VQ�IQ�VQIGVJGT�

6*'�%1746���6JG[�FQ�

/5��*1.$'46���;GCJ�

6*'�%1746���6JCV	U�O[�RQKPV�

/5��*1.$'46���4KIJV���4GCNN[�VJG�OCKP�VJKPI

VJCV�YG�YCPVGF�KU�VJCV�VJG�UWRRNGOGPVCN�ECUG

EQPHGTGPEG��VJCV�RTQXKUKQP�QH�VJG�TWNG�KU�VJGP

UCVKUHKGF���6JCV	U�YJCV�YG�YCPVGF�VQFC[�UQ�VJCV�YG�ECP

DGIKP�FKUEQXGT[�QP�VJQUG���+�VJKPM�VJG�DTQCFGT�SWGUVKQP

QH�ECP�YG�OQXG�VJG�VTKCN�WR��FQ�VJG�FCVGU�UVCPF�CU�KU

IQGU�OQTG�KPVQ�VJG�PQVKEG�KUUWG�

6*'�%1746���4KIJV���5Q�CP[�QDLGEVKQP�VQ�VJKU

OGGVKPI�VJG�TGSWKTGOGPVU�QH������CU�KV�TGNCVGU�VQ�VJG

CFFKVKQPCN�ENCKOU!

/4��#.&4+%*���6JG�EQWPVGT�FGHGPFCPVU�

6*'�%1746���%QWPVGT�FGHGPFCPVU��[GU�

/4��#.&4+%*���0Q�

6*'�%1746���1MC[���5Q�VJCV	U�DGGP�JCPFNGF�

/5��*1.$'46���6JCPM�[QW�

6*'�%1746���#NN�TKIJV���#PF��+�IWGUU��YG����YG

YKNN�JCXG�VQ��+�IWGUU��NQFIG�QT�LWUV�HKNG�VJG
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UWRRNGOGPVCN�TGRQTV�QP�VJCV�

/4��#.&4+%*���6JG�UWRRNGOGPVCN���

6*'�%1746��������

/4��#.&4+%*������LQKPV�ECUG�EQPHGTGPEG�TGRQTV��

6*'�%1746���;GU�

/4��#.&4+%*���%QTTGEV�

6*'�%1746���;GCJ���#NN�TKIJV�

0GZV�WR�YQWNF�DG�4WNG�����TKIJV!

/4��#.&4+%*���%QTTGEV���5Q���

/5��*1.$'46���%QTTGEV�

/4��#.&4+%*������VJG�4WNG����PQVKEG�RNWU��[QW

MPQY��KH�YG	TG�IQKPI�VQ�EJCPIG�CP[�FCVGU�KP�VJG

UWRRNGOGPVCN�LQKPV�ECUG�EQPHGTGPEG�TGRQTV�

/5��*1.$'46���4KIJV�

/4��#.&4+%*���6JQUG�UGGO�VQ�IQ�VQIGVJGT���#PF

PQY�UGGOU�VQ�DG�VJG�VKOG�VQ�FQ�KV�

6*'�%1746���4KIJV���$WV�+�FQP	V�MPQY�YJCV�[QW

YCPV�VQ�FQ��+�TGCNN[�FQP	V��CU�HCT�CU�FCVGU�CTG

EQPEGTPGF���&Q�YG�JCXG�UQOG�TGEQOOGPFGF�FCVGU!

/4��#.&4+%*���+�OGCP��YG�JCXG�FCVGU�KP�VJG

LQKPV�ECUG�EQPHGTGPEG�TGRQTV�CNTGCF[�

6*'�%1746���#NN�TKIJV���

/4��#.&4+%*���6JQUG�CTG�HKPG�HQT�OG���+�MPQY

VJG�%QWTV�JCU�GZRTGUUGF�C�FGUKTG�VQ�IQ�HCUVGT�

6*'�%1746���#PF�VJGTG	U����VJGTG	U�C�TGCUQP
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YJ[���#PF�PWODGT�QPG����NGV�OG�NQQM�JGTG�

6JKU�KU�C�DWUKPGUU�EQWTV�ECUG�

/4��#.&4+%*���+V�KU�

6*'�%1746���'XGT[DQF[�WPFGTUVCPFU�VJCV�

+�FQP	V�OKPF�UC[KPI�VJKU���+�URGPV�OQTG�VKOG

QP�VJKU�DWUKPGUU�EQWTV�ECUG�VJCP�CP[�DWUKPGUU�EQWTV

ECUG�+�JCXG��KPENWFKPI�UQOG�RTGVV[�EQORNGZ�UJCTGJQNFGT

FGTKXCVKXG�CEVKQPU�KPXQNXKPI�UVTKR�TGUQTVU�CPF����CPF

QVJGT�OCVVGTU�KPXQNXKPI�CEVKQPU�QH�RQNKVKECN

UWDFKXKUKQPU�YKVJKP�VJG�UVCVG�QH�0GXCFC���+�OGCP��+

JCXG���#PF����CPF�PQVYKVJUVCPFKPI�VJG[	TG�CNN�XGT[

KORQTVCPV���+�FQP	V�OKPF�UC[KPI�VJCV�

#PF�UQ�O[�RQKPV�KU�VJKU���+�TGOGODGT�VCMKPI�C

NQQM�CV�VJG�TWNG��CPF�VJKU�KU�CP�QHVGP�QXGTNQQMGF

RTQXKUKQP�WPFGT�4WNG�����+	XG�FQPG�KV�KP�QPG�QVJGT

ECUG��CPF�KV�LWUV�UGGOU�VQ�OG�VJCV�HTQO�CP�GHHKEKGPE[

RGTURGEVKXG��CPF�VJCV	U�OQTG�UQ�VJCP�CP[VJKPI�GNUG��KH

[QW�JCXG�C�RQVGPVKCN�EQPVTCEV�KP�RNCEG�VJCV�KORCEVU

EGTVCKP�ENCKOU�QH�YJGVJGT�VJGTG	U�C�TKIJV�VQ�C�LWT[

VTKCN�QT�PQV��VJCV�+	XG�JGCTF�C�NQV�QH�VGUVKOQP[���9G

ECP�CNN�CITGG�

,WUV�CU�KORQTVCPV��VQQ��UQOG�QH�VJG�VGUVKOQP[

KV�TGOKPFGF�OG�QH����KV�YCU����UQOG�QH�KV�YCU

FGRQUKVKQP�

/5��*1.$'46���;GU�
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6*'�%1746���)TGCV���4KIJV���+V�YCU�

5Q�+�LWUV�VJQWIJV�CDQWV�KV��CPF�+�UCKF����+

NQQMGF�CV�VJG�RTQXKUKQP���#PF�+�UCKF�VQ�O[UGNH��+	O

CNYC[U�VQNF�D[�QWT�5WRTGOG�%QWTV��CPF�OQTG�URGEKHKECNN[

+�VJKPM�VJKU�YJQNG�DWUKPGUU�EQWTV�YCU�VJG�EJKNF�QH

,WUVKEG�*CTFGUV[��+�VJKPM�JG�UVCTVGF�VJKU���6JKU�KU�QPG

QH�JKU�RGV�RTQLGEVU���#PF�VJGTG	U�PQVJKPI�YTQPI�YKVJ

KV���*G�YCPVGF�0GXCFC�VQ�DGEQOG�NKMG�VJG�&GNCYCTG�QH

VJG�YGUV�����

/5��*1.$'46���4KIJV�

6*'�%1746������CPF�JCXG�VJG�URGEKHKE�DWUKPGUU

EQWTV�CPF�VJG�NKMG���#PF�UQ�YJGP�+�NQQMGF�CV

4WNG���
C�
����CPF�TGHNGEVGF�C�NKVVNG�DKV��CPF�KV

RTQXKFGU�CU�HQNNQYU���

�$GHQTG�QT�CHVGT�VJG�EQOOGPEGOGPV�QH�C�

JGCTKPI�QH�CP�CRRNKECVKQP�HQT�RTGNKOKPCT[�

KPLWPEVKQP��VJG�%QWTV�OC[�QTFGT�VJG�VTKCN�QH�

VJG�CEVKQP�QP�VJG�OGTKVU�VQ�DG�CFXCPEGF�CPF�

EQPUQNKFCVGF�YKVJ�VJG�JGCTKPI�QH�VJG�

CRRNKECVKQP���

#PF�+�VJKPM�+�WPFGTUVCPF�YJ[���)QGU�VQ�VJG

KUUWG�QH�GHHKEKGPE[��TKIJV!

/4��#.&4+%*���5WTG�

6*'�%1746���5Q�YJGTG�FQ�YG�IQ�HTQO�JGTG!

$GECWUG�VJQUG�CTG�O[�VJQWIJVU���#PF�HQT�VJG�TGEQTF��+
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JCXGP	V�OCFG�CP[�FGEKUKQP���6JCV�YCU�C�NQV�

/5��*1.$'46���+�FQP	V�VJKPM�YG	TG�QRRQUGF

YKVJ��[QW�MPQY��YKVJ�EQPUQNKFCVKPI�VJG�GXKFGPVKCT[

JGCTKPI�YKVJ�VJCV�

#PQVJGT�KUUWG�VJCV�KU�QP�ECNGPFCT�VQFC[�KU�C

UVCVWU�EJGEM�TGICTFKPI�VJCV�GXKFGPVKCT[�JGCTKPI�

$GECWUG��QH�EQWTUG��YG�PGGF�VQ�HKPKUJ�VJCV�

5Q�KV	U�JCTF�VQ�VCNM�CDQWV�YJGP�YG	TG�IQKPI�VQ�UGV�C

VTKCN�YJGP�YG�FQP	V�GXGP�MPQY�YJGP�VJG�GXKFGPVKCT[

JGCTKPI�KU�IQKPI�VQ�DG�FQPG�

6*'�%1746���+�CITGG��OC	CO���+�FQ�

/5��*1.$'46���4KIJV���5Q�+�FQP	V�MPQY�TGCNN[

YJCV�YG�VCMG�HKTUV��DWV�KH�YG	TG�UVKNN�FQKPI�VJG

GXKFGPVKCT[�JGCTKPI�KP�,CPWCT[��CPF�JCXGP	V�FQPG�UQOG

QH�VJG�QVJGT�UVWHH��+�FQP	V�MPQY�JQY�YG�ECP�FQ�VTKCN�KP

(GDTWCT[�

6*'�%1746���+�WPFGTUVCPF��OC	CO���+�FQ���+�IGV

KV�

/4��#.&4+%*���;GCJ���5Q�O[�EQPEGTP�EQOGU�YKVJ

C�EQWRNG�QH�VJKPIU���0WODGT�QPG��TKIJV�PQY��GZRGTVU�CTG

UGV���+PKVKCN�GZRGTV�FKUENQUWTG�KU�/CTEJ���QH������

YJKEJ�KU�LWUV�C�NKVVNG�WPFGT�HKXG�OQPVJU�CYC[�

;QW�MPQY��YG�ECP�OQXG�VJCV�WR�C�NKVVNG�DKV�

DWV�+�TGOKPF�VJG�%QWTV�YG	XG�UVKNN�IQV�FKUEQXGT[

DCVVNGU�VQ�HKIJV���+H�+�NQUG�VJQUG�FKUEQXGT[�DCVVNGU�KP
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C�EQWRNG�QH�YGGMU��VJGP�VJCV�OC[�EJCPIG�C�NKVVNG�DKV�

$WV�KH�+�YKP�CPF�VJG�%QWTV�IKXGU�VJGO�C�TGCUQPCDNG

COQWPV�QH�VKOG�VQ�RTQXKFG�VJG�KPHQTOCVKQP�+	O�CUMKPI

HQT��VJCV	U�IQKPI�VQ�RWUJ�WU��+	O�CUUWOKPI��[QW�MPQY�

ENQUG�VQ�VJG�GPF�QH�VJG�OQPVJ�QH�0QXGODGT��QT�UQOGVJKPI

VQ�VJCV�GHHGEV���+	XG�IQV�VQ�JCXG�VKOG�VQ�IGV�VJCV

UVWHH�VQIGVJGT��IGV�GZRGTVU�CPF�CNN�VJCV�MKPF�QH�UVWHH�

5Q�VJCV	U�YJGTG�O[�EQPEGTP�EQOGU�

;QW�MPQY��+	O�HKPG�YKVJ�VJG�EWTTGPV�FCVGU���+

WPFGTUVCPF�YJ[�FGHGPFCPVU�YQWNFP	V�DG���#V�VJG�UCOG

VKOG��CU�VJG�GXKFGPVKCT[�JGCTKPI�IQGU�HQTYCTF��+�IQV�VQ

DG�CDNG�VQ�JCXG�FKUEQXGT[�

6*'�%1746���+	O�PQV�IQKPI�VQ�UKFG�UVGR�VJG

RTQEGUU�

/4��#.&4+%*���+�YKNN����EQTTGEV���#PF�+�YKNN

VGNN�VJG�%QWTV�O[�TGCFKPI�QH�4WNG���
C�
����CPF�+�FKF

UQOG�TGUGCTEJ���+����OC[DG����OKPWVGU�����OKPWVGU��LWUV

VQ�UGG�YJCV�+�ECP�UGG�CDQWV�KV���#PF�TGCNN[�CNN�+�HQWPF

KU�KV	U�VJG�%QWTV	U�FKUETGVKQP�VQ�FQ�VJCV�

#PF�VJGP�KV����DWV�KV�CRRGCTU�VQ�OG�VQ�DG�C

EQODKPKPI�QH�VTKCN�CPF�VJG�GXKFGPVKCT[�JGCTKPI�

6*'�%1746���6JCV	U����+�CITGG�YKVJ�CNN�VJCV�

+�FQ�

/4��#.&4+%*���4KIJV�

5Q�VJCV	U�JQY�+�TGCF�KV��YJKEJ�VJGP�NGCFU�VQ
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VJKU�FKUEWUUKQP�YJGTG�+	O�UC[KPI�+	O�HKPG�YKVJ�VJG

FCVGU�CU�VJG[�CTG���$WV�KH�YG	TG�IQKPI�VQ�OQXG�KV��KV	U

IQV�VQ�DG�C�RTCEVKECN�COQWPV�QH�VKOG�VQ�IKXG�WU��[QW

MPQY��C�YC[�VQ�IGV�KV�CNN�FQPG���#PF�VJGP����CPF�+�LWUV

JCXG����+�LWUV�JCXG�C�DNQEM�QH�VKOG���#V�VJG�GPF�QH

#RTKN�CPF�GCTN[�/C[��+�ECP	V�JCXG�C�VTKCN��UQ����

6*'�%1746���+�WPFGTUVCPF�

/4��)4''4���+�ECP����LWUV�VYQ�EGPVU�JGTG�

#PF�+�CNUQ�FKF�C�NKVVNG�DKV�QH�TGUGCTEJ�QP

VJKU���+V�NQQMU�NKMG�VJG�%QWTV�JCU�FKUETGVKQP�CV�VJG

GPF�QH�VJKU��QH�VJG�GXKFGPVKCT[�JGCTKPI��KH�VJG�%QWTV

NQQMU�NKMG�CV�VJCV�RQKPV�KP�VKOG�KV	U�IQV�GPQWIJ

GXKFGPEG�VQ�OCMG�VJG�FGEKUKQP�VJCV�YG�OCFG�CV�VTKCN��KV

ECP�DG�FQPG�

#PF�+�VJKPM�CU�YG�OQXG�HQTYCTF�JGTG��+�VJKPM

KV	U�JKIJN[�NKMGN[�VJCV�D[�VJG�VKOG�YG�IGV�VJTQWIJ�VJKU

RTGNKOKPCT[�KPLWPEVKQP�GXKFGPVKCT[�RTQEGUU��[QWT�*QPQT

KU�IQKPI�VQ�JCXG�GXGT[VJKPI�DGHQTG�VJG�%QWTV�VJCV�KV	U

IQKPI�VQ�PGGF�VQ�OCMG�VJCV�FGEKUKQP�

+�FQP	V�UGG�VJCV����+�MPQY�YG	TG�VCNMKPI�CDQWV

FKUEQXGT[���6JKU�KU�CNN��KP�O[�QRKPKQP��GZVTCPGQWU

UVWHH�DGECWUG�VJG�TGCN�GXKFGPEG�KU�IQKPI�QP�VJG�UVCPF�

CPF�[QWT�*QPQT�KU�IQKPI�VQ�JCXG�KV���#PF�VJCV�TWNG�KU

VJGTG�UQ�YG�FQP	V�JCXG�VQ�RWV�KV�QP�VYKEG���#PF�UQ

KV	U����+�VJKPM�KV	U����KV�YQWNF�DG�OQTG�RQYGTHWN�VJGP�
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[QW�MPQY��UWOOCT[�LWFIOGPV�OQVKQP���$WV�+�FQ�VJKPM�KH

VJG�GXKFGPEG�RNC[U�QWV�VJG�YC[�+�DGNKGXG�KV	U�IQKPI�VQ

DG��+�VJKPM�[QWT�*QPQT�KU�IQKPI�VQ�DG�KP�C�RQUKVKQP

YJGTG�[QW�ECP�FQ�VJCV��CPF�PQV�QPN[�OCMG�C�TWNKPI�QP

VJG�RTGNKOKPCT[�KPLWPEVKQP��DWV�EQPEWTTGPVN[�OCMG�C

TWNKPI�QP�VJG�ECUG���#PF�VJCV	U�+����YG�YQWNF�RTGHGT

VJCV���6JG�UQQPGT�VJG�DGVVGT�

5Q����CPF��+�IWGUU��VJCV��CICKP��YQWNF�DG

CPUYGTGF�CU�YG�IQ�HQTYCTF��DGECWUG�+�VJKPM�/T��#NFTKEJ

KU�IQKPI�VQ�FQ�C�IQQF�LQD�JGTG�CPF�RWV�QP�CNN�VJG

GXKFGPEG�VJCV�UWRRQTV�JKU��[QW�MPQY��HTCWF�KP�VJG

KPFWEGOGPV�ENCKO�CPF�CNN�QH�JKU�QVJGT�ECWUGU�QH�CEVKQP

KP�QTFGT�VQ�IGV�VJCV�RTGNKOKPCT[�KPLWPEVKQP�TWNGF�QP�KP

JKU�HCXQT��CPF�KP�FQKPI�UQ�+�VJKPM�JG	U�IQKPI�VQ�UJQY

CNN�JKU�ECTFU���#PF�CV�VJCV�RQKPV�KP�VKOG�+�VJKPM�VJG

%QWTV�KU�IQKPI�VQ�DG�CDNG�VQ�TWNG�QP�DGJCNH�QH�VJG

FGHGPUG��RCTVKEWNCTN[�.8&�(WPF�QP�VJG�KUUWGU�KPXQNXKPI

VJG�NQCP���#PF�YG�YQWNF�GPEQWTCIG�VJCV�

6*'�%1746���+PVGTGUVKPI�

/4��)4''4���6JG�%QWTV�JCU�IKXGP�PQVKEG�VQ

GXGT[DQF[��UQ�GXGT[DQF[�JCU�CFGSWCVG�PQVKEG�KH�VJG

%QWTV�FQGU�VJCV��OCMGU�VJCV�MKPF�QH�FGEKUKQP�

6*'�%1746���9JCV�CDQWV����CPF�VJGTG	U�CPQVJGT

TGCUQP�YJ[�+�FKFP	V�VJKPM�KV�YQWNF�DG����TGRTGUGPV�C

UKIPKHKECPV�RTQDNGO�KP�VJKU�URGEKHKE�ECUG���$GECWUG
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KV	U�O[�WPFGTUVCPFKPI��/T��#NFTKEJ��[QW	XG�CNTGCF[

TGVCKPGF�UQOG�GZRGTVU��TKIJV!

/4��#.&4+%*���+�JCXG�

6*'�%1746���;GCJ��QPG�URGEKHKECNN[�TGNCVGF�VQ�

+�IWGUU��VJG�KPVGTRTGVCVKQP�QH�VJG�EQPVTCEV�CPF�QT

EQPUVTWEVKQP�NQCP�CITGGOGPV�CPF�YJGVJGT�VJGTG	U�DGGP

EQORNKCPEG�QT�PQV���6JCV	U�O[�WPFGTUVCPFKPI���+U

VJCV���

/4��#.&4+%*���9GNN��+�JCXG����+�JCXG���

6*'�%1746���9JGVJGT���

/4��#.&4+%*���+	XG�UWDOKVVGF�C�FGENCTCVKQP

HTQO�CP�'$��GZRGTV�

6*'�%1746���4KIJV�

/4��#.&4+%*���#PF�+	XG�UWDOKVVGF�TGRQTVU��VJG

LQDU�TGRQTV���+	O����+����+	XG�IQV�C�HKPCPEKCN�GZRGTV�

+�JCXGP	V�RTQFWEGF�C�TGRQTV�HTQO�JKO�[GV�DGECWUG�+

FQP	V�JCXG�CNN�VJG�KPHQTOCVKQP�VJCV�+�PGGF�

#O�+�OKUUKPI�CP[VJKPI!

5Q�VJCV	U�KV�UQ�HCT�

6*'�%1746���5Q��+�IWGUU�[QWT�OQUV�UKIPKHKECPV

EQPEGTP�YQWNF�DG�TGICTFKPI�VJG�HKPCPEKCN�GZRGTV�

YKVJQWV�GPQWIJ�KPHQTOCVKQP!

/4��#.&4+%*���;GCJ���+�OGCP��TKIJV�PQY�VJCV	U

O[�DKIIGUV�EQPEGTP���#PF�DGECWUG�GZRGTVU�CTGP	V�FWG�HQT

C�NQPI�VKOG��+�JCXGP	V�FQPG�C�HQTOCN���
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6*'�%1746���+�WPFGTUVCPF�

/4��#.&4+%*������[QW�MPQY��UKV�FQYP�YKVJ�VJGO�

OCMG�UWTG�VJG[�JCXG�GXGT[�UKPING�VJKPI�VJG[�PGGF�CPF

CNN�VJCV�MKPF�QH�UVWHH���+�OGCP��YG	TG�UVKNN�KP�VJG

RTQEGUU�QH�VJCV��DWV�KV	U����+�OGCP��KV	U�JCRRGPKPI�

/4��)4''4���+V	U�TGCNN[�LWUV�CFOKPKUVTCVKXGN[

VCDWNCVKPI�VJKPIU�DGECWUG�(TQPV�5KIJV�MPQYU�GXGT[�RGPP[

VJCV�KV�ICXG�VQ�VJG�FGHGPFCPVU���+V�MPQYU�YJCV�KVU

CNNGIGF�FCOCIGU�CTG���+V	U�KP�EQPVTQN�QH�VJCV

KPHQTOCVKQP�

5Q�GXGP�VJCV�KU�CP�GCU[�KUUWG�VQ�FGCN�YKVJ�

#PF�[QW�YCPV�VQ�OCMG����HQT�VJG�TGEQTF��[QWT�*QPQT�

VJQUG����VJG�FGENCTCVKQPU�CTG�JGCTUC[�CPF�UJQWNF�PQV�DG

CFOKVVGF�VJWU�HCT���+�VJKPM�KH�EQWPUGN�IQV�JKU�GZRGTV

QP�VJG�UVCPF�CPF����CU�JG�UJQWNF��VJGP�KV�YQWNF�DG

CFOKUUKDNG�

6*'�%1746���&QP	V�YQTT[�CDQWV�VJCV���+�OGCP��+

IGV�VJCV�

/4��)4''4���;GCJ���+�OGCP�VJCV	U�FCPIGTQWU�

6*'�%1746���&QP	V�YQTT[�CDQWV�VJCV���6JQUG

CTG����+�IWGUU��[QW�MPQY��PWODGT�QPG��VJG�TGRQTVU�FQP	V

IGV�CFOKVVGF�KPVQ�GXKFGPEG���/CP[�VKOGU�NCY[GTU�FQP	V

VCMG�FGRQUKVKQPU�QH�GZRGTVU�DGECWUG�VJG[�YCPV�VQ�NKOKV

VJGO�VQ�YJCV	U�EQPVCKPGF�KP�VJGKT�TGRQTV���#PF�+�IGV

KV���$WV�[QW�IQV�VQ�JCXG�NKXG�VGUVKOQP[���+�WPFGTUVCPF�
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5Q�+	O�PQV�YQTTKGF�CDQWV�VJCV�

#PF�[QW�UJQWNFP	V�JCXG�VJCV�EQPEGTP���+�OGCP�

WNVKOCVGN[��CV�UQOG�RQKPV�KH�VJGTG�CTG�GZRGTVU�VQ

VGUVKH[�FWTKPI�QWT�LQWTPG[��VJG[�YKNN��QH�EQWTUG��JCXG

VQ�OGGV�CNN�VJG�TGSWKTGOGPVU�WPFGT�*CNNOCTM���6JG[�FQ�

#PF����CPF�KH�VJG[�IKXG�[QW�UVCPFCTF�QH�ECTG�

EQORNKCPEG��ECWUCVKQP�V[RG�QRKPKQPU�QT�YJCVGXGT�KV

OKIJV�DG��+�WPFGTUVCPF�VJCV���5Q�YG	TG�PQV�IQKPI���

QPEG�CICKP��+	O�PQV�IQKPI�VQ�TWUJ�VQ�LWFIOGPV���+	XG

PGXGT�DGGP�TGXGTUGF�QP�TWUJKPI�VQ�LWFIOGPV���+�DGNKGXG

KP�FWG�RTQEGUU���+�FQP	V�OKPF�UC[KPI�VJCV�

5Q�KU�VJKU�UQOGVJKPI�YG�UJQWNF�XKUKV�C�NKVVNG

NCVGT!��$WV�+�VJKPM�VJGTG�KU����GXGP�KH�YG�FQ�VJCV��YG

UVKNN�JCXG�VQ�FGEKFG�DGECWUG�VJKU����VJKU�KU�HNQYKPI�KP

PQY�VQ�VJG�OQVKQPU�HQT�RTQVGEVKXG�QTFGT�CPF�QT�OQVKQPU

VQ�EQORGN��TKIJV!��$GECWUG�CV�VJG�GPF�QH�VJG�FC[�YG

JCXG�VQ�OCMG�C����+�JCXG�VQ�OCMG�C�FGVGTOKPCVKQP�QP

FKUEQXGT[���#PF��+�IWGUU��VJG�SWKEMGT�URGEKHKE

FQEWOGPVU�IGV�KP�VJG�JCPFU�QH�VJG�RNCKPVKHH	U�GZRGTV�

KV�YKNN��QH�EQWTUG��CEEGNGTCVG�VJG�CDKNKV[�VQ�RTGRCTG

HQT�VJG�WNVKOCVG�FGVGTOKPCVKQP��TKIJV!

&Q�[QW�CITGG�YKVJ�VJCV��/T��#NFTKEJ!

/4��#.&4+%*���;GU�

6*'�%1746���1MC[���5Q�YJCV�FQ�YG���

/5��*1.$'46���+�VJKPM��[QWT�*QPQT��KH�YG�ECP

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02671



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/

2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

LWUV�NGCXG�VJG�FCVGU�CU�VJG[�CTG�TKIJV�PQY��[QW�HKNG�C

LQKPFGT�QP�DGJCNH�QH�VJG�EQWPVGT�FGHGPFCPVU�VQ�VJG

EWTTGPV�ECUGU�KP�C�LQKPV�ECUG�EQPHGTGPEG�TGRQTV��CPF

VJGP�YG�TGXKUKV�VJG�KUUWG�

$WV�VJGP�YG�CNUQ�PGGF�VQ�UGV�C�EQPVKPWGF�FCVG

VQ�IGV�C�RNCP�VQ�HKPKUJ�VJG�GXKFGPVKCT[�JGCTKPI�

6*'�%1746���4KIJV�

/5��*1.$'46���9KNN�VJCV�YQTM!

/4��#.&4+%*���6JCV	U�HKPG�YKVJ�OG���9G	TG�JGTG

KP�VYQ�YGGMU��QT�YG�ECP�UGV�C�FKHHGTGPV�QPG�CHVGT�VJCV�

6YQ�YGGMU�OC[�PQV�DG�UQQP�GPQWIJ�VQ�OCMG�VJCV���

/5��*1.$'46���6Q�FQ�YJCV!

/4��#.&4+%*���6Q�FKUEWUU�YJCV�YG	TG�FQKPI�QP

VJG�TGUV�QH�VJG�KPFKXKFWCN����

/5��*1.$'46���9G�LWUV�PGGF�C�FCVG��TKIJV!

(TQO�VJG�%QWTV���6JG�%QWTV	U�CXCKNCDKNKV[��TKIJV!

6*'�%1746���4KIJV���4KIJV�

/5��*1.$'46���$GECWUG�[QW	TG�PQV�FQPG��TKIJV!

/4��#.&4+%*���+	O�PQV�FQPG��VJCV	U�EQTTGEV�

6*'�%1746���6JG[	TG�PQV�FQPG�

*QY�OCP[�FC[U�JCU�KV�DGGP�PQY!

/4��#.&4+%*���9G	XG�JCF�HQWT�FC[U�QH

VGUVKOQP[���1PG�QH�VJGO�YCU�TGCN�UJQTV��DWV�HQWT�FC[U�

/5��*1.$'46���#PF�VJCV	U�PQV�QP�VJG���TF�

TKIJV!��6JCV	U�LWUV�C�NCY�CPF�OQVKQP�ECNGPFCT�QP�VJG
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��TF�

/4��#.&4+%*���%QTTGEV�

6*'�%1746���4KIJV�

*QY�OWEJ�OQTG�VKOG�FQ�YG�CPVKEKRCVG�

/T��#NFTKEJ��CU�HCT�CU�JQY�OCP[�OQTG�FC[U�FQ�[QW�PGGF!

/4��#.&4+%*���9GNN��,WFIG��+�IQV�UQOG�GZRGTVU

+�IQV�VQ�ECNN���#PF�+�FQP	V�JCXG�VJG�FKUEQXGT[���+

OGCP��+�TGCNK\G�KV	U�C�RTGNKOKPCT[�KPLWPEVKQP�JGCTKPI�

DWV�VJG�ECUG�JCU�DGGP�RGPFKPI�QXGT�C�[GCT�PQY���#PF

+����+�OGCP��YG	NN�IGV�VQ�VJKU�KP�C�EQWRNG�YGGMU�YJGP

YG�EQOG��DWV�+	XG�DGGP�YCKVKPI�HQT�UWRRNGOGPVCN

FKUENQUWTGU�QT�C�UWRRNGOGPVCN�TGURQPUG�QT�UQOGVJKPI�HQT

OQPVJU��YKVJ�RTQOKUGU�VJCV�VJG[�YGTG�EQOKPI��CPF�VJGP

VJG[�JCXGP	V�EQOG�

#PF�UQ��[QW�MPQY��+�OGCP��EGTVCKPN[�CPQVJGT

FC[��OC[DG�NQPIGT���$WV�CICKP��+�OGCP��VJKU���

6*'�%1746���5JQWNF�YG�FGEKFG�VJKU�QP�VJG���TF!

/4��#.&4+%*���2TQDCDN[�

6*'�%1746���#PF�+�VJKPM�HQT�VJG���TF��UJQWNF

YG�UGV�C�UVCVWU�EJGEM�HQT�UGVVKPI�CFFKVKQPCN�FC[U�HQT

VJG�GXKFGPVKCT[�JGCTKPI�CPF�VGUVKOQP[!

/4��)4''4���9JCV�YCU�VJCV!

6*'�%1746���;QW	TG�IQKPI�VQ�DG�JGTG�QP�VJG

��TF��CV�NGCUV�HQT�PQY���#UUWOKPI�[QW	TG�PQV�KP�VTKCN�

+H�[QW	TG�KP�VTKCN��/T��)TGGT��+�IGV�KV���9G	NN�LWUV
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OQXG�KV�VQ�C�VKOG�EQPXGPKGPV�HQT�GXGT[QPG���#PF�+�JCVG

MKEMKPI�VJG�ECP�FQYP�VJG�TQCF��DWV�VJGTG�UVKNN�CTG�C

NQV�QH�DCNNU�KP�VJG�CKT��+�VJKPM��TKIJV�PQY�

/4��#.&4+%*���;GU��RNGCUG�

6*'�%1746���#PF�VJGP�VJG[	TG�IQKPI�VQ�JCXG�VQ

HCNN�WNVKOCVGN[���

$WV�QP�VJG���TF��YG�UJQWNF�RNCP�QP�UGVVKPI

OQTG�FC[U�HQT�VGUVKOQP[��TKIJV!��9KVJKP�VJG�PGZV���

YKVJKP�VJCV�PGZV�OQPVJ�QT�UQ�

/4��#.&4+%*���6JCV	U�HKPG�

6*'�%1746���#PF�OC[DG�IGV�GXGT[VJKPI

RQVGPVKCNN[�FQPG��GZEGRV�HQT�GZRGTVU���#PF�OC[DG�KH�YG

ECP����+	O�PQV�UWTG���$WV�YG	NN�VCNM�CDQWV�VJCV�QP�VJG

��TF��DWV�YG�UJQWNF�FGHKPKVGN[�UGV�C�RNCP�HQT����HQT

YJQ	U�CPVKEKRCVGF�VJG�PGZV�YKVPGUUGU�YKNN�DG�CPF�JCXG�C

VKOG�UGV�HQT�VJQUG�YKVPGUUGU�

/4��#.&4+%*���1MC[�

6*'�%1746���5Q��/U��*QNDGTV��FQ�[QW�CITGG!

/5��*1.$'46���;GU���6JCPM�[QW��[QWT�*QPQT�

6*'�%1746���1MC[���#NN�TKIJV�

;QW�IQV�VJCV!��5VCVWU�EJGEM�TGICTFKPI�FCVGU

HQT�VJG�GXKFGPVKCT[�JGCTKPI�UEJGFWNG�

6Q�O[�WPFGTUVCPFKPI��YG�OKIJV�YCPV�KV����KV

OKIJV�DG�RTGOCVWTG��DWV�+	F�NQXG�VQ�IGV�VJCV�UGV�

5Q�YJCV�FQ�YG�JCXG�NGHV�PQY!��2GPFKPI�OQVKQPU�
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TKIJV!

/4��#.&4+%*���9G�JCXG�VYQ���9GNN��KV	U�VYQ

KUUWGU��DWV�KV	U�VJG����VJG[�HKNGF�GKIJV�OQVKQPU�VQ

SWCUJ���+�HKNGF�CP�QOPKDWU�QRRQUKVKQP��UQ�VJGTG	U�VJCV

UGV���#PF�VJGP�VJGTG	U�C�UGV���+�HKNGF�C�OQVKQP�VQ

SWCUJ�TGNCVGF�VQ�UQOG�UWDRQGPCU�VJCV�VJG[�UGPV�QWV���5Q

YG�ECP�UVCTV�YKVJ�VJGKTU�DGECWUG�VJG[�ECOG�HKTUV�

6*'�%1746���1MC[�

6*'�%1746�4'2146'4���5JQWNF�YG�VCMG�C�DTGCM

PQY��,WFIG�

6*'�%1746���+H�[QW�PGGF�C�DTGCM��YG�ECP�VCMG�C

DTGCM�

9JCV�YG	NN�FQ��YG	NN�EQOG�DCEM�CDQWV������QT

UQ���0Q�NCVGT�VJCP������

9G	NN�VCMG�C�DTGCM��OC	CO�

�Q�Q��

4GEGUU��
�Q�Q��

6*'�%1746���1MC[���+�IWGUU�PGZV�YG�IQ�VQ�VJG

OQVKQPU�VQ�SWCUJ��TKIJV!

/4��#.&4+%*���6JCV	U�EQTTGEV�

/4��)4''4���;GU��[QWT�*QPQT�

6*'�%1746���/QVKQP�VQ�SWCUJ�

/4��)4''4���;QWT�*QPQT��VQ�JGNR�WU�IGV�VJTQWIJ

VJGUG�KP�CP�GHHKEKGPV�HCUJKQP��+	XG�DTQMGP�VJGO�FQYP

KPVQ�VJTGG�ECVGIQTKGU�
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;QW�JCXG�UWDRQGPCU�VJCV�(TQPV�5KIJV�JCU�KUUWGF

VQ�'OR[TGCP�9GUV��,��%CTVGT�CPF�&CXKF�-GNNGT�

6*'�%1746���+	O�TGCF[�YJGP�[QW�CTG��UKT�

/4��)4''4���1MC[�

;QWT�*QPQT��VJKU�KU����'OR[TGCP�9GUV�KU�C

EQORCP[�VJCV�/T��&\KWDNC�YCU�CUUQEKCVGF�YKVJ�RTKQT�VQ

JKU�KPXQNXGOGPV�YKVJ�(TQPV�5KIJV���+V�KPXQNXGU�VJG�WUG

QH�'$��ECRKVCN�TGICTFKPI�VJG�5CP�&KGIQ�*[CVV�RTQLGEV�

6JGTG	U�DGGP�VGUVKOQP[�HTQO�/T��&\KWDNC�QP�VJG�UVCPF

CPF�VJG�XCTKQWU�FGENCTCVKQPU�VJCV�VJKU�YCU�JKU�RTKQT

'$��GZRGTKGPEG�FKTGEVN[�YKVJ�VJG�TCKUKPI�CPF�FGXGNQRKPI

QH�VJCV�RTQRGTV[�

5Q�CTIWCDN[�VJGTG�YQWNF�DG�UQOG�TGNGXCPEG�VQ

KPHQTOCVKQP�EQPHKTOKPI�VJCV�JG�YCU�CUUQEKCVGF�YKVJ�VJKU

CPF�VJCV�JG�JCF�VJKU�'$��GZRGTKGPEG���*QYGXGT��VJG

RTQDNGO�YG�JCXG�YKVJ�VJG�UWDRQGPCU�KU�VJG[�CTG�LWUV�YC[

VQQ�DTQCF�

+H�YG�IQ�VQ����VJG�'ZJKDKV�#	U�CTG�VJG�UCOG�QP

GCEJ�QH�VJG�VJTGG�UWDRQGPCU���6JG�-GNNGT��%CTVGT�CPF

'OR[TGCP���5Q�VJG[�LWUV�CUM�HQT�VJG�GZCEV�UCOG

KPHQTOCVKQP�LWUV�HTQO�FKHHGTGPV�RCTVKGU�

6JG�3WGUVKQP�0WODGT���KU���2TQXKFG�CNN

FQEWOGPVU�[QW�RQUUGUU�QT�EQPVTQN�UJQYKPI�EQOOWPKECVKQPU

DGVYGGP�CP[�GORNQ[GG��QHHKEGT��OGODGT��OCPCIGT��CIGPV�

QT�RTKPEKRCN�QH�'OR[TGCP�9GUV�CPF�4QDGTV�&\KWDNC��,QJP
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(NGOKPI��-GPYQTVJ�%CRKVCN��.GICE[�4GCNV[�%QORCP[��.CU

8GICU�&GXGNQROGPV�(WPF�RGTVCKPKPI�VQ�VJG�5CP�&KGIQ

*[CVV�RTQLGEV��HQT�YJKEJ�'OR[TGCP�9GUV�TCKUGF�'$�


KPFKUEGTPKDNG��KPXGUVQTU�VJTQWIJ�.KDGTV[�9GUV�4GIKQPCN

%GPVGT�

9C[�QXGTDTQCF���6JG�DWTFGP�KV�YQWNF�RWV�QP

'OR[TGCP�YQWNF�DG�QXGTYJGNOKPI�CPF�PQV�TGNGXCPV�HQT�VJG

OQUV�RCTV���+H�KV�YCU�URGEKHKECNN[�VCKNQTGF�VQ�KFGPVKH[

YJCV�/T��&\KWDNC	U�RQUKVKQP�YCU�QT�TGNCVKQPUJKR�YCU�

YJCV�HWPEVKQPU�JG�YCU�TGURQPUKDNG�HQT��YJCV�JG�YCU

KPXQNXGF�YKVJ��VJG[�YQWNF�CTIWCDN[�JCXG�UQOG�TGNGXCPEG�

+V	U�LWUV�VJKU�VCMGU�KP�GXGT[VJKPI�WPFGT�VJG�UWP�CPF

PGGFU�VQ�DG�SWCUJGF���(QT�VJCV�TGCUQP��KV	U�LWUV���

KV	U�LWUV�WPEQPVTQNNCDN[�DTQCF�

6JG�UGEQPF�QPG�UWHHGTU�HTQO�VJG�UCOG�RTQDNGO�

6JG�UGEQPF�QPG�KU�GXGP�OQTG�DTQCF��KP�HCEV��DGECWUG�KV

CUMU�HQT���

�#NN�EQOOWPKECVKQPU��CNN�FQEWOGPVU�[QW�

RQUUGUU�EQPVTQNNKPI��UJQYKPI�EQOOWPKECVKQPU�QH�

CP[�V[RG�DGVYGGP�CP[�GORNQ[GG��QHHKEGT��OGODGT��

OCPCIGT��CIGPV��QT�RTKPEKRCN�QH�'OR[TGCP�9GUV�

CPF�4QDGTV�&\KWDNC��,QJP�(NGOKPI��-GPYQTVJ�

%CRKVCN��.GICE[�4GCNV[�%CRKVCN��.KPFC�5VCPYQQF��

'$��+ORCEV�#FXKUQTU��'$��+ORCEV�%CRKVCN�

4GIKQPCN�%GPVGT��.CU�8GICU�&GXGNQROGPV�(WPF��
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..%��HTQO�/CTEJ������HQTYCTF���

#ICKP��KPETGFKDN[�QXGTDTQCF��EQXGTKPI

RQVGPVKCNN[�RTKXKNGIGF�VJKPIU�CHHGEVKPI�VJG�RTKXKNGIGU

QH�VJKTF�RCTVKGU��RQVGPVKCN�CVVQTPG[�ENKGPV�RTKXKNGIG

OCVGTKCN���+V	U�LWUV�YC[��YC[�VQQ�DTQCF�CPF

WPOCPCIGCDNG�

6JG�VJKTF�QPG�KU�CNN�FQEWOGPVU�UJQYKPI

EQOOWPKECVKQPU�DGVYGGP�[QW�CPF�CNN�VJQUG�UCOG�RNC[GTU

CICKP���5Q�VJCV	U�HQT�VJG�UCOG�VJKPI��CICKP�YKVJ�PQ

UWDLGEV�OCVVGT�CV�CNN�

#PF�VJGP�VJG�NCUV�QPG���

�2TQXKFG�CP[�FQEWOGPVU�[QW�RQUUGUU�QT�

EQPVTQN�TGICTFKPI�VJG�(TQPV�5KIJV�RTQLGEV�CPF�

VJG�'$��HWPFTCKUKPI�VJCV�UQWIJV�KPXGUVQTU�HTQO�

VJG�(TQPV�5KIJV�RTQLGEV�D[�CPF�VJTQWIJ�'$��

+ORCEV�%CRKVCN���

0QY��VJGTG�OC[�XGT[�YGNN�PQV�DG�CP[�FQEWOGPVU

KP�VJCV�ECVGIQT[�DGECWUG�VJG[�YGTGP	V�KPXQNXGF�KP�KV�CV

CNN��DWV�CU�RJTCUGF�KV����KV�JCU�VJG�UCOG�EQPEGTP�CU

YG	XG�UGGP�KP�VJG�RCUV��YJGTG�(TQPV�5KIJV�KU�VT[KPI�VQ

IGV�KVU�JCPFU�QP�XGT[�KORQTVCPV��IWCTFGF����LGCNQWUN[

IWCTFGF�RTQRTKGVCT[�KPHQTOCVKQP�CDQWV�VJG�PCOGU�CPF

EQPVCEV�KPHQTOCVKQP�QH�.8&�(WPF	U�KPXGUVQTU��KVU

DTQMGTU��KVU�CIGPVU���9JGP�YG�UCKF�KP�VJKU�EQWTV

DGHQTG��VJG�RTQDNGOU�VJCV�.8&�(WPF�JCF�YKVJ�/T��2KC\\C
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CPF�(TQPV�5KIJV�IGVVKPI�VJCV�KPHQTOCVKQP�QP�UQOG�QH�VJG

DTQMGTU�CPF�IQKPI�FKTGEVN[�VQ�VJGO��VT[KPI�VQ�GPF�TWP

CTQWPF�VJGO�KP�QTFGT�VQ�IQ�FKTGEVN[�VQ�VJG�KPXGUVQT�

VJG�DTQMGTU�TCVJGT�VJCP�FGCN�YKVJ�.8&�(WPF�

6JKU�KU�YJCV�IKXGU�.8&�(WPF�XCNWG�KU�KVU

EQPVCEVU�YKVJ�VJGUG�CIGPVU��KVU�MPQYNGFIG�QH�YJQ�VJG[

CTG��YJCV�VJGKT�EQPVCEVU�VJGTG�CTG��YJCV�OQPG[�VJG[

JCXG�CXCKNCDNG��GV�EGVGTC���#PF�IKXKPI�VJCV�WR�YQWNF�DG

XGT[��XGT[�FGVTKOGPVCN�VQ�.8&�(WPF�KP�IGPGTCN��DWV�KP

RCTVKEWNCT�VQ�+IPCVKWU�2KC\\C�DGECWUG����CPF�+�JCXGP	V

EQPHGTTGF�YKVJ�/T��#NFTKEJ�CPF�FKUEWUUGF�VJG

RQUUKDKNKV[�QH�C�RTQVGEVKXG�QTFGT�DGECWUG�QHVGPVKOGU

VJCV�JGNRU�QWV�

$WV�KV�FQGUP	V�YQTM�JGTG�DGECWUG�+IPCVKWU

2KC\\C�KU�KPXQNXGF��CPF�+�VJKPM�KV	U�ENGCT�HTQO�JKU

CEVKQPU�VJCV�JG�FQGUP	V�ECTG�YJCV�VJG�%QWTV�UC[U���*G	U

PQV�IQKPI�VQ�ECTG�CDQWV�C�RTQVGEVKXG�QTFGT���*G	U�IQKPI

VQ�VCMG�VJGUG�VJKPIU��CPF�JG	U�IQKPI�VQ�WUG�VJGO�VQ�JKU

CFXCPVCIG���*G	U�CNTGCF[�UGPV�FCOCIKPI�EQTTGURQPFGPEG

FKTGEVN[�VQ�VJG�JCPFHWN�QH�DTQMGTU�VJCV�JG�JCU�VJG

EQPVCEV�KPHQTOCVKQP�HQT�

5Q��CICKP��CU�VQ�VJKU�RCTVKEWNCT�ITQWR�QH

KPFKXKFWCNU�VJCV�CTG�DGKPI�UWDRQGPCGF��VJCV�OC[�PQV�DG

CP[VJKPI�VJCV�HCNNU�WPFGT�VJCV�HQT�4GSWGUV�0Q�����DWV

VQ�VJG�GZVGPV�VJG[�CTG��YG�QDLGEV�DGECWUG�VJG[�YQWNF
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PQV�JCXG�C�TKIJV�VQ�VJCV�KPHQTOCVKQP���

5Q�VJCV�KU�VJG�HKTUV�ITQWR���+V�OKIJV�DG

GCUKGT�LWUV�VQ�FQ�VJGUG�CU�C�ITQWR�CV�VJG�VKOG���+

UWIIGUV��[QWT�*QPQT��VJCV�/T��#NFTKEJ����WPNGUU�[QWT

*QPQT�JCU�UQOG�SWGUVKQPU�HQT�OG��VJCV�/T��#NFTKEJ�OC[DG

CFFTGUU�VJGUG�VJTGG��CPF�YG�IGV�VJGO�JCPFNGF�

6*'�%1746���1MC[�

/4��#.&4+%*���6JCPM�[QW��[QWT�*QPQT�

+�IWGUU�+�JCXG�VQ�UVCTV�YKVJ�/T��)TGGT�CPF�+

FKF�VCNM�CDQWV�RTQVGEVKXG�QTFGTU�CPF�CP�QTFGT�HTQO�VJG

%QWTV�VJCV�YG�PQV�UJCTG�VJKU�KPHQTOCVKQP�GZEGRV

QWVUKFG����QT�+	O�UQTT[��GZEGRV�YKVJKP�VJG�NKVKICVKQP�

*G�OCFG�VJCV�UCOG�UVCVGOGPV�VQ�OG�CDQWV�&T��2KC\\C���+

LWUV�JCXG�VQ�CFFTGUU�VJCV�KPKVKCNN[�

6JGTG	U����&T��2KC\\C�JCU�EQORNKGF�YKVJ�CNN

EQWTV�QTFGTU�KP�VJKU�ECUG���*G�JCUP	V�DGGP�QTFGTGF�PQV

VQ�FQ�CP[VJKPI���*G�JCUP	V�FQPG�CP[VJKPI�JG�YCU�QTFGTGF

PQV�VQ�FQ���5Q����CPF�KPVGTGUVKPI�VJCV�FGHGPFCPVU�EQOG

KP�CPF�UC[�VJCV�DGECWUG�YG	XG�IQV�C�EQWTV�QTFGT�HQT�CP

CEEQWPVKPI���9G�FKFP	V�IGV�C�HWNN�CEEQWPVKPI���#PF�VJGP

VJG[�HKNGF�JKU�VCZ�TGVWTPU�KP�VJG�QRGP�HQTWOU��UQOG

FKHHGTGPV�VJKPIU�NKMG�VJCV�

5Q�KH�VJCV	U�VJG�DCUKU�HQT�VJG�QDLGEVKQP��VJGP

YG�UJQWNF�IGV�VJG�KPHQTOCVKQP���6JG�%QWTV�ECP�QTFGT

VJCV�YG�ECP	V�WUG�KV�GZEGRV�KP�VJG�NKVKICVKQP��CPF�QHH
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YG�IQ�

$WV�NGV�OG�CFFTGUU�VJGUG�RQKPVU�JGTG���6JG

HKTUV�RQKPV�VJCV�+�OGPVKQPGF�YCU�VJG����VJCV�VJG

OQVKQP	U�NCVG���#PF�UQ�RTQEGFWTCNN[�VJG�%QWTV��[QW

MPQY��ECP�FGP[�CPF�CNNQY�VJG�FKUEQXGT[�TKIJV�QHH�VJG

DCV�

$WV�YKVJ�,��%CTVGT��&CXG�-GNNGT��CPF�'OR[TGCP

9GUV��VJG�%QWTV�OC[�TGECNN�VJCV�/T��&\KWDNC�TGRTGUGPVGF

C�EQWRNG�QH�VJKPIU�UKIPKHKECPV���1PG�YCU�VJCV�VJG[

YGTGP	V�VQIGVJGT�QP�VJG�5CP�&KGIQ�*[CVV�RTQLGEV��YJKEJ

WNVKOCVGN[�/T��&\KWDNC�EGTVCKPN[�CFOKVVGF��PGXGT�YGPV

CP[YJGTG��DWV�JG�TGRTGUGPVGF�VJGO�CU�RCTVPGTU�GCTN[�QP

HQT�UVCTVGTU���*G�CNUQ�TGRTGUGPVGF�VJGO�CU�VJG�QPN[

QPGU�CNNQYGF�VQ�FQ�'$��HWPFTCKUKPI�KP�8KGV�0CO���6JQUG

CTG�CNN�UKIPKHKECPV�TGNCVGF�VQ�VJG�HTCWF�ENCKOU�

6JG�QVJGT�VJKPI�KU�VJCV�VJGTG����VJGUG�CTG

CEVWCNN[�PCTTQYN[�VCKNQTGF���9G	TG�CUMKPI�HQT

EQOOWPKECVKQPU�VJCV�VJG[�RQUUGUU�QT�EQPVTQN����+	O

NQQMKPI�CV�0Q��������DGVYGGP�CP[�GORNQ[GG��/T��)TGGT

YGPV�VJTQWIJ�KV��QH�'OR[TGCP�9GUV�CPF�4QDGTV�&\KWDNC��C

RCTV[�VQ�VJKU�NKVKICVKQP�

,QJP�(NGOKPI��C�RCTV[�VQ�VJKU�NKVKICVKQP��CPF

VJG�QVJGT�RGTUQP�YJQ�YCU�UWRRQUGFN[�QWV�TCKUKPI�OQPG[

YKVJ�O[�ENKGPV	U�OQPG[�

-GPYQTVJ�%CRKVCN��+PE���9GNN��VJCV�KU
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/T��&\KWDNC	U�EQORCP[���*G�VGUVKHKGF�CU�OWEJ�VJCV�QPG

QH�VJG�HKTUV�GPICIGOGPV�NGVVGTU�KU�QP�-GPYQTVJ�%CRKVCN

NGVVGTJGCF�

.GICE[�4GCNV[�%CRKVCN���/[�WPFGTUVCPFKPI�KU

VJCV�VJCV�VJKU�/T��(NGOKPI	U�EQORCP[�

5Q�CICKP��+�JCXGP	V�GXGP�IQVVGP�QWVUKFG�QH�CP[

RCTVKGU�[GV�

0Q�����.CU�8GICU�&GXGNQROGPV�(WPF���#NUQ�C

RCTV[�

4WNG�RGTVCKPKPI�VQ�VJG�5CP�&KGIQ�*[CVV

RTQLGEV���6JCV	U����VJCV	U�KV���6JCV�KU�PCTTQYN[

VCKNQTGF�

6JGTG�JCUP	V�DGGP�CP�CTIWOGPV�VJCV�VJCV	U�UQ

OCP[�FQEWOGPVU�KV	U�QXGTN[�DWTFGPUQOG���#PF�YG	TG�CV�CP

KPVGTGUVKPI�RQUKVKQP�DGECWUG�+�RWV�KP�O[�RNGCFKPIU�VJCV

VJG[�FQP	V�JCXG�UVCPFKPI�VQ�QDLGEV�VQ�VJGUG�

+PVGTGUVKPIN[�GPQWIJ��YJGP�YG�CTIWG�VJG�PGZV�OQVKQP��YG

JCXG�VQ�FGCN�YKVJ�VJCV�KUUWG�HQT�O[UGNH�

$WV�PQPGVJGNGUU��UKPEG�VJCV	U�VJG�OCKP

QDLGEVKQP�KU�VJCV�KV	U�QXGTN[�DWTFGPUQOG��VJGP�VJCV	U

YJ[�+�CFFTGUUGF�VJGO�KPFKXKFWCNN[�

$WV�VJCV�0Q����KU�C�PCTTQYN[�VCKNQTGF�TGSWGUV�

0QY��0Q����CFOKVVGFN[�KU�C�NKVVNG�DKV�DTQCFGT

DGECWUG�KV�FQGUP	V�NKOKV�KV�VQ�VJG�5CP�&KGIQ�*[CVV

RTQLGEV��DWV�KV�KU�NKOKVGF�KP�VKOG�HTQO�/CTEJ������VQ
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RTGUGPV�FC[��YJKEJ�KU�VJG�TGNGXCPV�VKOG�HTCOG���+

UWURGEV����CICKP��YG�JCXGP	V�JCF�CP�CTIWOGPV�VJCV�VJKU

KU�C�JWIG�COQWPV�QH�VJG�FQEWOGPVU���+�UWURGEV�VJGTG

RTQDCDN[�CTGP	V�VJCV�OCP[�FQEWOGPVU��EGTVCKPN[�HTQO�VJG

�����QT������VKOG�HQTYCTF��DWV�YG	TG�EGTVCKPN[�GPVKVNGF

VQ�FKUEQXGT�VJGUG�VJKPIU���4GOGODGT��+�MPQY�VJG�%QWTV

MPQYU�VJKU�CNTGCF[��DWV�YJGVJGT�VJGUG�DGEQOG�CFOKUUKDNG

QT�PQV�KU�QPG�VJKPI��FKUEQXGTCDKNKV[�KU�DTQCFGT�VJCP

CFOKUUKDKNKV[�CP[YC[�

6JG�PGZV�VJKPI��VJG�TGSWGUV�YCU�EQOOWPKECVKQPU

DGVYGGP�CV�NGCUV�VJGUG�VJTGG���&CXG�-GNNGT��,��%CTVGT�

QT�'OR[TGCP�9GUV�DGVYGGP�[QW�CPF�4QDGTV�&\KWDNC��C

RCTV[��,QJP�(NGOKPI��C�RCTV[��-GPYQTVJ�%CRKVCN�

/T��&\KWDNC	U�EQORCP[��.GICE[�4GCNV[�%CRKVCN�

/T��(NGOKPI	U�EQORCP[��.KPFC�5VCPYQQF��CNUQ�C�RCTV[�

'$��+ORCEV�#FXKUQTU��..%��CNUQ�C�RCTV[��'$��+ORCEV

%CRKVCN�4GIKQPCN�%GPVGT��CNUQ�C�RCTV[��CPF�.CU�8GICU

&GXGNQROGPV�(WPF��HTQO�/CTEJ������VQ�VJG�RTGUGPV�

4GNGXCPV�VKOG�HTCOG�

6JG�NCUV�QPG���

�#NN�FQEWOGPVU�[QW�RQUUGUU�QT�EQPVTQN�

TGICTFKPI�VJG�(TQPV�5KIJV�RTQLGEV�CPF�VJG�'$��

HWPFTCKUKPI�VJCV�UQWIJV�KPXGUVQTU�HQT�VJG�(TQPV�

5KIJV�RTQLGEV�D[�CPF�VJTQWIJ�'$��+ORCEV�%CRKVCN�

4GIKQPCN�%GPVGT��..%���

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02683



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/

2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

0QY��VJKU�QPG�KU�KORQTVCPV�DGECWUG�VJGTG�YGTG

TGRTGUGPVCVKQPU��PWODGT�QPG��VJCV�VJKU�YCU�VJG�QPN[

RTQLGEV�VJCV�VJG[�YGTG�YQTMKPI�QP��GXGP�VJQWIJ

CRRCTGPVN[�VJGTG�YCU�CNUQ�C�5CP�&KGIQ�*[CVV�RTQLGEV

IQKPI�QP�CV�VJG�UCOG�VKOG�

9G�EQPVKPWGF�VQ�JGCT�CDQWV�VJG�RTQRTKGVCT[

PCVWTG�QH�VJG�LGCNQWUN[�IWCTFGF�KPHQTOCVKQP�CDQWV

KPXGUVQTU���#PF�+�IWGUU�C�EQWRNG�QH�RQKPVU�QP�VJCV�TGCN

SWKEM���0WODGT�QPG��YG	TG�C�[GCT�KP�VJG�NKVKICVKQP���9G

EQPVKPWG�VQ�JGCT�VJKU�KU�RTQRTKGVCT[���+V	U�RTKXKNGIGF�

9G�JCXG�PQ�EKVCVKQP�VQ�CWVJQTKV[�YJ[�KV	U�RTKXKNGIGF�

+	XG�CFFTGUUGF�KP�O[�DTKGH�VJKU�VTCFG�UGETGV�CTIWOGPV

VJCV�VJG[	XG�OCFG���+V	U�PQV�C�VTCFG�UGETGV���6JKU�KU

KPHQTOCVKQP�VJCV�JCU�VQ�DG�RTQXKFGF�VQ�VJG�75%+5���

/4��)4''4���.CEMU�HQWPFCVKQP�

+	O�UQTT[��KV�FQGU�JCXG�VQ�DG�RTQXKFGF���+

YKVJFTCY�VJCV�QDLGEVKQP�

6*'�%1746���1MC[�

/4��#.&4+%*���+V�JCU�VQ�DG�RTQXKFGF�VQ�VJG

75%+5���0QY��+�ECPPQV�UVCPF�JGTG�CPF�VGNN�VJG�%QWTV

VJCV�+	O�IQKPI�VQ�IGV�KV�HTQO�VJG�75%+5���+�FKF�C�(1+#

TGSWGUV�C�NQPI�VKOG�CIQ��CPF�+�FQP	V�JCXG�KV�DCEM���#PF

KV	U�JCTF�HQT�OG�VQ�IGV�C�UVCVWU�QP�KV���5Q�+�FQP	V

MPQY�YJCV�VJG�75%+5�YQWNF�IKXG�OG��DWV�VJCV�KPHQTOCVKQP

EGTVCKPN[�IQGU�VQ�VJG�75%+5�
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#ICKP��KH�VJG�%QWTV�YCPVU�VQ�QTFGT�OG�CPF�O[

ENKGPV�VJCV�YG	TG�PQV�CDNG�VQ�WVKNK\G�VJCV�KPHQTOCVKQP

QWVUKFG�QH�VJKU�NKVKICVKQP��+�ECP�CEEGRV�VJCV���#PF

YG	NN�RTQRGTN[�CFXKUG�O[�ENKGPV��CPF�+�MPQY�JG�YKNN

CDKFG�D[�VJG�%QWTV	U�QTFGT�

#PF�VJG�QVJGT�VJKPI�VJCV	U����KV�JCUP	V

JCRRGPGF�[GV��CPF�+�VJKPM�KU�IQKPI�VQ�JCXG�VQ�JCRRGP�

KU�YG�EQPVKPWG�VQ�JGCT�CDQWV�VJG�KOOKITCPV�KPXGUVQTU

VJCV�YG�JCXG�VQ�RTQVGEV���9G�JCXGP	V�CEVWCNN[�UGGP�CP[

GXKFGPEG�VJGTG�CTG�KOOKITCPV�KPXGUVQTU���9G	TG�CNN

CUUWOKPI�VJCV�VJGTG�CTG���$WV�CV�UQOG�RQKPV�VJCV�JCU�VQ

JCRRGP��VQQ��DGECWUG�VJKU�KU�UWRRQUGF�VQ�DG�WPFGT�VJG

'$��RTQITCO���6JGTG�CTG�UWRRQUGF�VQ�DG�KPXGUVQTU�VJGTG���

#PF��D[�VJG�YC[��CU�VJG�OQVKQP�VJCV�+�LWUV

HKNGF�VJG�QVJGT�FC[�VCNMU�CDQWV��VJGTG	U�C�FKURWVG�QP

YJGVJGT�VJG[����YJGVJGT�(TQPV�5KIJV�ECP�RC[�QHH�VJKU

NQCP�QT�PQV���6JGTG�KU�C�RTGRC[OGPV�RTQXKUKQP�KP�VJG

EQPVTCEV�VJCV�CNNQYU�HQT�KV���$WV�KV�ECP	V��WPFGT

EGTVCKP�EKTEWOUVCPEGU��TGNCVG�KV�VQ�VJG�KPXGUVQTU�

5Q�YG�JCXG�VQ�UQOGJQY�HKPF�C�YC[�VQ�OCMG�VJKU

YQTM�VJCV�EQPVKPWGU�VQ�DG�QDLGEVGF�VQ�CPF�YG	TG�PQV

IGVVKPI�KPHQTOCVKQP���9G	XG�IQV�VQ�DG�CDNG�VQ�JCXG�VJCV

KPHQTOCVKQP���6JG�%QWTV�PGGFU�VJCV�KPHQTOCVKQP�DGECWUG

YG	XG�IQV�OQPG[�VJCV�YG	TG�VT[KPI�VQ�IGV�CJQNF�QH�VQ

TGUQNXG�CNN�VJKU�UVWHH�CPF�YG�PGGF�VQ�HKIWTG�QWV�YJGTG
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CNN�VJCV�IQGU�

5Q�YKVJ�TGICTF�VQ�VJGUG�VJTGG�VJCV�YG	XG

VCNMGF�CDQWV����&CXG�-GNNGT��,��%CTVGT��CPF�'OR[TGCP

9GUV����VJQUG�CTG�RTQRGT�UWDRQGPCU���6JG[	TG�PCTTQYN[

VCKNQTGF���#PF�YG	TG�GPVKVNGF�VQ�VJCV�KPHQTOCVKQP�

1PG�QVJGT�VJKPI�+�YCPV�VQ�CFFTGUU���/T��)TGGT

FKFP	V�CFFTGUU�KV��CPF�+	O�PQV�GPVKTGN[�UWTG�KH����KH

VJGTG	U�CP�QDLGEVKQP�QT�PQV��DWV�+�FKF�C�PQVG����CNN�QH

VJGO�CTG�UGTXGF�YKVJ�PQVKEG����YGNN��+	O�UQTT[���.GV�OG

DCEM�WR�

6JG[�YGTGP	V�UGTXGF���9G�CNUQ�KPVGPF�VQ

UWDRQGPC�VJGO�HQT�FGRQUKVKQP�VGUVKOQP[��CPF�YG�KPENWFGF

UQOG�VQRKEU�HQT�C�2/-���6JQUG�JCXGP	V�DGGP�CFFTGUUGF�D[

/T��)TGGT��DWV�KV	U����VJG[	TG�XGT[�UKOKNCT���#PF�+

VJKPM�VJG�UCOG�CTIWOGPVU�CRRN[���9G�VJKPM�YG�CTG

GPVKVNGF�VQ�KUUWG�VJGUG�UWDRQGPCU�CPF�VCMG�VJKU

FKUEQXGT[�

&QGU�VJG�%QWTV�JCXG�CP[�SWGUVKQPU�HQT�OG!

6*'�%1746���0Q��UKT�

/4��#.&4+%*���#NN�TKIJV���6JCPM�[QW�

/4��)4''4���+�YCPV�VQ�ICVJGT�VJCV�/T��#NFTKEJ

KU�UC[KPI�VJGUG�CTG�PCTTQYN[�VCKNQTGF�DGECWUG�VJG[	TG

NKOKVGF�VQ�EQTTGURQPFGPEG�KPXQNXKPI�RCTVKGU�VQ�VJG

NKVKICVKQP�

6JCV�KU�PQV�PCTTQYN[�VCKNQTGF���,WUV�DGECWUG
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VJG[�CTG�C�RCTV[�VQ�VJKU�NKVKICVKQP�FQGUP	V�OGCP�VJCV

CP[�EQTTGURQPFGPEG�VJG[�GXGT�FKF�KP�VJG�RCUV�KU�CNN�QH

C�UWFFGP�FKUEQXGTCDNG�HTQO�VJKTF�RCTVKGU���;QW�MPQY��YG

PGGF�VQ�MGGR�KP�EQPVGZV�JGTG�VJKU�KU�VJKTF�RCTV[

FKUEQXGT[���1PG��VJG[�JCXG�VQ�OCMG�C�UJQYKPI�VJCV�VJG[

ECP	V�IGV�KV�CP[�QVJGT�YC[���6JG[�JCXGP	V�OCFG�CP[

GHHQTVU�VQ�FQ�VJCV�

6YQ��VJKU�RTKXCE[�KUUWG��VJGTG	U�PQ�CTIWOGPV

JGTG�CU�VQ�YJ[�VJG[�PGGF�VJG�PCOGU�QH�VJG�KPXGUVQTU�

YJ[�VJG[�PGGF�VJG�PCOGU�QH�VJG�DTQMGTU���#PF�VJGTG	U�PQ

GXKFGPEG�VJCV�VJG�DTQMGTU�CTG�GXGT�FKUENQUGF�KP�CP[�QH

VJG�75%+5�FQEWOGPVCVKQP���5Q�VJKU����VJKU�KUP	V

KPHQTOCVKQP�VJCV�VJG[�YQWNF�JCXG�C�YC[�VQ�IGV�VJTQWIJ

CP[�UQWTEG���+V	U�XGT[��XGT[�RTQVGEVGF�D[�.8&�(WPF��CPF

CEVWCNN[�CP[DQF[�KP�VJG�'$��DWUKPGUU�YJQ�JCU

TGNCVKQPUJKRU�YKVJ�DTQMGTU�

9KVJ�TGICTF�VQ�VJG�'$��KPXGUVQTU�JCXKPI�VQ

EQOG�HQTYCTF��VJG[�FQP	V���6JG�OQPG[�JGTG�KU�NGPV�D[

.8&�(WPF���6JG�OQPG[�IGVU�RCKF�DCEM�VQ�.8&�(WPF���+V

VJGP�IQGU�VQ�VJG�'$��KPXGUVQTU���6JKU�KU�CNN�TGIWNCVGF

VJTQWIJ�VJG�75%+5���+�FQP	V�VJKPM�/T��#NFTKEJ�KU

UGTKQWUN[�UC[KPI�VJCV�VJGTG�CTGP	V�'$��KPXGUVQTU

KPXQNXGF�JGTG�

#NUQ�VJGTG�KU�CPQVJGT�TGCUQP�HQT�RTKXCE[�YKVJ

VJG�KPXGUVQTU�KU�VJGTG	U�C�RQVGPVKCN�HQT�TGRGTEWUUKQPU
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KP�VJGKT�QYP�EQWPVT[���4GOGODGT��VJG[	TG�VT[KPI�VQ

GUECRG�EQWPVTKGU���#PF�VJWU�JCXG�CP�KPVGTGUV�KP�MGGRKPI

VJGKT�KPVGTGUV��VJGKT�KFGPVKV[�HTQO�DGKPI�RWDNKEN[

FKUEWUUGF�KP�VJGKT�JQOG�EQWPVTKGU�YJGTG�KV�EQWNF

ECWUG����VJG[�ECP�JCXG�TGRGTEWUUKQPU�HTQO�VJCV�

#PF�YJCV	U�OKUUKPI�HTQO�VJKU�YJQNG�RKEVWTG�KU

YJ[�FQ�VJG[�PGGF�VJG�PCOGU!��9J[�FQ�VJG[�PGGF�VJG�PCOGU

QH�DTQMGTU!��9J[�FQ�VJG[�PGGF�VJG�PCOGU�QH�KPXGUVQTU!

6JCV�TGCNN[�KUP	V�GXGP�CP�KUUWG�JGTG�

+H�VJGUG�FQEWOGPVU����CP[�FQEWOGPVU�VJCV�YGTG

RTQFWEGF�YQWNF�PGEGUUCTKN[�JCXG�VQ�DG�TGFCEVGF��CPF

VJCV�YQWNF�PQV�VCMG�CYC[�CP[�QH�VJG�XCNWG���$GECWUG�VJG

QPN[�VJKPI�QH�TGNGXCPEG�JGTG�KU�YCU�/T��&\KWDNC

KPXQNXGF�KP�VJKU�CPF�YJCV�YCU�JKU�GZRGTKGPEG���5Q�+

VJKPM�VJGUG�CTG�CNN�YC[�QXGTDTQCF��[QWT�*QPQT���6JG[

DTKPI�KP�RTKXKNGIGF�RTQRTKGVCT[�KPHQTOCVKQP�CPF

RQVGPVKCN�CVVQTPG[�ENKGPV�RTKXKNGIGF�KPHQTOCVKQP�CU

RJTCUGF���#PF�VJG�OQVKQP�VQ�SWCUJ�UJQWNF�DG�ITCPVGF���

9KVJ�TGICTF�VQ�VKOKPI�WPFGT�4WNG�����VJGUG�CTG

VKOGN[�CPF�VJG�%QWTV�JCU�VJG�FKUETGVKQP�VQ�EQPUKFGT

VJGO�CP[YC[�

5Q�CV�VJKU�RQKPV�KP�VKOG�+�YQWNF�CUM�VJCV�LWUV

VJG�YJQNG�VJKPI�DG�SWCUJGF��EQWPUGN�DG�FKTGEVGF�VQ

FTCHV�OQTG�PCTTQYN[�VCKNQTGF�TGSWGUVU�

6*'�%1746���9JCV�YQWNF�DG�OQTG�PCTTQYN[
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VCKNQTGF!

/4��)4''4���9GNN��YJCV����VJG[	TG�PQV�LWUV���

[QW�ECP	V�LWUV�PCTTQY�KV�VQ�VJG�RCTV[��VQ�VJG�UWDLGEV

JGTG�

&QEWOGPVU�KFGPVKH[KPI�/T��&\KWDNC	U�RQUKVKQP

YKVJ�VJG�EQORCP[���&QEWOGPVU��[QW�MPQY��KFGPVKH[KPI

RTQLGEVU�JG�YQTMGF�QP�

4GCNN[�VJKU����CNN�VJCV�VJG[�PGGF�VQ�EQPHKTO

QT�FGP[�KU�YJGVJGT�QT�PQV�JG�YCU�KPXQNXGF�YKVJ�VJCV

RTQLGEV���#PF�YKVJQWV�ETCYNKPI�KPVQ�CPQVJGT�EQORCP[	U

DWUKPGUU�YJQ�KU�PQV�C�RCTV[�VQ�VJKU�NCYUWKV��VJG[�EQWNF

FQ�KV�YKVJ�C�XGT[�PCTTQYN[�VCKNQTGF�TGSWGUV�VJCV�UC[U

FQEWOGPVU�KFGPVKH[KPI�/T��&\KWDNC	U�CUUQEKCVKQP�CPF

KPXQNXGOGPV�YKVJ�VJG�EQORCP[�GZENWFKPI�KPHQTOCVKQP

TGNCVKPI�VQ�PCOGU�QH�KPXGUVQTU�CPF�DTQMGTU���6JCV��+

VJKPM��YQWNF�EQOG�XGT[��XGT[�ENQUG�VQ�VJCV�

4KIJV�PQY�KV�CUMU�HQT��[QW�MPQY��KH�[QW�UGPV

DKTVJFC[�ECTFU��KV�YQWNF�DG�EQXGTGF��QT�YGNN�YKUJGU��QT

XCECVKQP�FKUEWUUKQPU���+�OGCP��VJG[	TG�LWUV�KPETGFKDN[

DTQCF���6JG[�UJQWNF�DG�PCTTQYGF�D[�KUUWG�PQV�LWUV�D[

VJG�RCTV[�

6*'�%1746���#PF�+�NQQM�CV�'ZJKDKV�#�VQ

FGHGPFCPV	U�OQVKQP�VQ�SWCUJ�UWDRQGPC�HQT�FGRQUKVKQP�CPF

FQEWOGPVU�VQ�'OR[TGCP��+	O�NQQMKPI�CV�0Q������*G�FQGU

NKUV�QWV����JG	U�NQQMKPI�HQT�EQOOWPKECVKQPU�DGVYGGP
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GORNQ[GG��QHHKEGTU��OGODGTU��OCPCIGTU��CIGPVU��CPF

RTKPEKRCNU�QH�'OR[TGCP�9GUV��..%�

#PF�JG�UGVU�HQTVJ�VJG�PCOGU�QH�URGEKHKE

KPFKXKFWCNU��CPF�VJGP�NKOKVU�KV�VQ�VJG�5CP�&KGIQ�*[CVV

'$��RTQLGEV�QH�YJKEJ�'OR[TGCP�9GUV�TCKUGF�KPXGUVOGPV

HWPFU�

9JCV	U�URGEKHKECNN[�YTQPI�YKVJ�VJCV!

/4��)4''4���0WODGT�QPG!

6*'�%1746���;GCJ�

/4��)4''4���5Q�CNN�FQEWOGPVU��EQOOWPKECVKQPU

DGVYGGP�CP[DQF[�CV�'OR[TGCP�9GUV�CPF�CNN�VJGUG�NKUV

QH����NKUV�QH�VJG�GPVKVKGU�RGTVCKPKPI�VQ�VJG�RTQLGEV

HQT�YJKEJ�'OR[TGCP�9GUV�TCKUGF�HWPFU�HTQO�'$��FWTKPI

KPXGUVQTU��NKVGTCNN[��[QWT�*QPQT��VJCV�YQWNF�OGCP�VJCV

CP[�V[RG�QH�KPVGTPCN�EQOOWPKECVKQP��OCTMGVKPIU�VJCV���

OCTMGVKPI�UQNKEKVCVKQPU�CPF�CVVQTPG[�ENKGPV�RTKXKNGIG

EQOOWPKECVKQPU�

+TTGNGXCPV�UQEKCN�EQOOWPKECVKQPU���+V�FQGUP	V

CUM�D[�VQRKE���+V�LWUV����KV�CUMU�HQT�CP[�EQOOWPKECVKQP

YKVJ�CP[DQF[�CV�VJCV�EQORCP[�YKVJ�CP[�QH�VJGUG�RGQRNG�

9JCV����YJCV�MKPF�QH�DWTFGP�CTG�[QW�IQKPI�VQ�DG�RNCEKPI

QP�VJKU����VJKU�EQORCP[���#PF�YJCV	U����VJGTG	U�PQ

UJQYKPI�QH�CP[�TGNGXCPEG�VQ�CP[�QH�KV��QVJGT�VJCP�YJCV

YCU�/T��&\KWDNC	U�LQD�VJGTG�

6*'�%1746���9GNN��+�VJKPM�YJCV�KV�KU����CPF
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EQTTGEV�OG�KH�+	O�YTQPI��/T��#NFTKEJ�KU�NQQMKPI�HQT�JKU

RTG�JKUVQT[�CPF�GZRGTKGPEG�KP�'$��HWPFKPI��TKIJV!

/4��#.&4+%*���%QTTGEV�

/4��)4''4���#PF��CICKP��[QWT�*QPQT��VJCV	U

RCTV�QH�VJG�KUUWG�TGCNN[�JGTG�KU��[QWT�*QPQT��KU�VQ

LWUV�TGRGCV�VJKU��KV	U�XGT[��XGT[�KORQTVCPV���+V�YQWNF

DG����KV�YQWNF�FKUEWUU�DTQMGTU�CPF�KPXGUVQTU�

/T��&\KWDNC	U�GHHQTVU�VQ�TGCEJ�QWV�VQ�DTQMGTU��FQ

DWUKPGUU�YKVJ�DTQMGTU���+V�YQWNF�KFGPVKH[�JKU�DWUKPGUU

OQFGN���+V�YQWNF�FKUENQUG�VQ�(TQPV�5KIJV��XGT[��XGT[

UVTKEVN[�IWCTFGF�RTQRTKGVCT[�KPHQTOCVKQP���

0QY��CICKP��KH�KV�YCU�GZENWFKPI�VJGKT�PCOGU�

KH�VJG[�LWUV�YCPV�VQ�MPQY�YCU����+�FQP	V�GXGP�MPQY�JQY

KV	U�TGNGXCPV���$WV�KH�/T��&\KWDNC�JCU�EQOOWPKECVKQPU

YKVJ�KPXGUVQTU�KP�CP�'$��RTQLGEV��DGHQTG�JG�ECOG�CETQUU

(TQPV�5KIJV�HQNMU��JQY�YQWNF�KV�GXGP�DG�TGNGXCPV�JGTG�

QVJGT�VJCP�VJG�GZKUVGPEG�QH�/T��&\KWDNC�JCXKPI

GZRGTKGPEG���;QW�FQP	V�PGGF�VJG�PCOGU���;QW�FQP	V�PGGF

VJG�EQPVCEV�KPHQTOCVKQP�HTQO�DTQMGTU�HQT�RGQRNG�VJCV�JG

YCU�FGXGNQRKPI�CU�JKU�DCUG�HQT�UQNKEKVKPI�'$�

KPXGUVOGPV�RTQEGGFU�

+H�+�ECP�KOCIKPG�JQY�VJG[	TG�IQKPI�VQ�FQ�VJKU�

[QWT�*QPQT��VJKU�EQORCP[��CTG�VJG[�IQKPI�VQ�IQ�DGVYGGP

GXGT[�GORNQ[GG��QHHKEGT��OGODGT��OCPCIGT��CIGPV�QT

RTKPEKRCN��CPF�VJGP�KFGPVKH[�CNN�EQOOWPKECVKQPU�YKVJ
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GCEJ�QPG�QH�VJGUG�UGRCTCVG�KPFKXKFWCNU�

6*'�%1746���+�YQWNF�VJKPM��+�YQWNF�VJKPM�VJG[

JCXG�C�HKNG�

/4��)4''4���+	O�QP�EQOOWPKECVKQPU�QH�(TQPV

5KIJV�FGHGPFCPVU!

6*'�%1746���9GNN���

/4��)4''4���;QW�MPQY��KV	U�PQV����KV	U�IQKPI

VQ�DG����CPF�KV	U�QRGP�GPFGF���(QT�JQY�NQPI!��6JGTG	U

PQ�VKOG�HTCOG�QP�KV�

/4��#.&4+%*���;QWT�*QPQT�

6*'�%1746���;GU�

/4��#.&4+%*���0WODGT�QPG��QP�JGTG��KV�KU���

VJKU�QPG����/T��)TGGT��CEVWCNN[�CFFTGUUGF�0Q����

0Q����KU�TGNCVGF�VQ�VJG�'$��5CP�&KGIQ�*[CVV

RTQLGEV�

6*'�%1746���4KIJV�

/4��#.&4+%*���+�FQP	V�MPQY�JQY�NQPI�VJCV

NCUVGF���+�OGCP��/T��&\KWDNC�CFOKVVGF�VJCV�KV�FKFP	V�IQ

CP[YJGTG���5Q��[QW�MPQY��+�FQP	V�MPQY�JQY�OWEJ�KV�KU�

DWV�VJG[�JCXGP	V�OCFG�CP�QHHGT�QH�RTQQH�VJCV�KV	U�CP[

UKIPKHKECPV�COQWPV�GKVJGT���*QPGUVN[��VJCV�KU�YJCV

'OR[TGCP�9GUV�YQWNF�FQ�YJGP�VJG[�YGTG�UGTXGF�YKVJ�KV�

+H�VJG[�EQOG�DCEM�CPF�UC[��+V	U�������RCIGU�QH

FQEWOGPVU��VJGP�YG�JCXG�C�FKHHGTGPV�KUUWG���

$WV�VJCV�KUP	V�YJCV�YG	TG�JGTG�VCNMKPI�CDQWV�
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9G	TG�JGTG�VCNMKPI�CDQWV�KU�VJKU�UWHHKEKGPVN[�VCKNQTGF�

PCTTQYN[�VCKNQTGF�VQ�UGGM�FKUEQXGTCDNG�GXKFGPEG!��#PF

VJG�CPUYGT�VQ�VJCV�KU�[GU�

/4��)4''4���+H�+�OC[���/[�SWGUVKQP�KU�YJ[��YJ[

KU�KV�TGNGXCPV!

6*'�%1746���+�VJKPM�KV�IQGU����+�OGCP��+

FQP	V����DCUGF�WRQP�YJCV�+�MPQY�CDQWV�VJG�ECUG��+

CUUWOG�JG	U�OCMKPI����VJKU�OKIJV�IQ�VQ�VJG�HTCWF�KP�VJG

KPFWEGOGPV�KUUWG�

/4��#.&4+%*���#DUQNWVGN[�

/4��)4''4���6Q�VJG�GZVGPV�VJCV�JG�YCU�KPXQNXGF

YKVJ�VJG�RTQLGEV��[GU���+�OGCP��FKF�JG�JCXG�GZRGTKGPEG!

&KF�JG�YQTM�YKVJ�VJGO!��9JCV�YCU�VJG�'$�!��$WV�VJG[

FQP	V�PGGF�VJG�PCOGU�QH�VJG�DTQMGTU�VJCV�JG�FGCNV�YKVJ

CPF�VJG�KPXGUVQTU�JG�FGCNV�YKVJ��[QWT�*QPQT���6JCV

FQGUP	V����VJCV�FQGUP	V�CFF�CP[VJKPI�VQ�VJG�ECUG���+H

VJGTG����KH�VJGTG�CTG�EQOOWPKECVKQPU�DGVYGGP

/T��&\KWDNC�CPF�DTQMGTU��QT�DGVYGGP�QVJGT�'OR[TGCP

RGQRNG�CPF�/T��&\KWDNC�CPF�DTQMGTU��VJG�KFGPVKV[�QH�VJG

DTQMGT�FQGUP	V�OCVVGT���6JG�HCEV�VJCV�VJG�EQOOWPKECVKQP

YCU�OCFG�YQWNF�UJQY�VJCV�JG�YCU�KPXQNXGF�KP�VJG

RTQEGUU���$WV�VJGTG	U�PQ�GXKFGPVKCT[�XCNWG�KP

KFGPVKH[KPI�VJG�PCOG�QH�VJG�DTQMGT�VJCV�YCU�KPXQNXGF�

CPF�VJGTG�KU�C�XGT[�UVTQPI�RTQRTKGVCT[�KPVGTGUV�KP

MGGRKPI�VJCV�UGETGV��EQPHKFGPVKCN�
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5Q�KH�VJKU�YCU�VCKNQTGF��QPG��CU�VQ�VKOG��KV

YQWNF�DG�C�UKIPKHKECPV�NKOKVCVKQP��VYQ��VQ�GZENWFG�VJG

PCOGU�QH�KPXGUVQTU�CPF�DTQMGTU��YJKEJ�CTG�RTQRTKGVCT[�

VJCV�YQWNF�CV�NGCUV�NKOKV�VJG�FCOCIG�VJCV�YQWNF�DG

ECWUGF�D[�VJKU�KPETGFKDN[�QXGTDTQCF�TGSWGUV�

+H��YKVJ�VJQUG�NKOKVCVKQPU��VJG�EQORCP[�VJGP

EQWNF�RWV�VJG�QDLGEVKQP�QP�VQ�VJG�GZVGPV�VQ�YJKEJ�KV

YCU�QXGTN[�DWTFGPUQOG��DWV�YG	TG�JGTG�VQFC[�VQ�RTQVGEV

.CU�8GICU�&GXGNQROGPV�(WPF��/T��&\KWDNC��/T��(NGOKPI�

-GPYQTVJ�%CRKVCN��CPF�'$���'$��+ORCEV�%CRKVCN��VJG

4GIKQPCN�%GPVGT�QH�(TQPV�5KIJV�IGVVKPI�CEEGUU�VQ

RTQRTKGVCT[�KPHQTOCVKQP���+V	U�PQV�PGEGUUCT[�HQT�KVU

ECUG��DWV�KU�FCOCIKPI�VQ�VJG�FGHGPFCPVU�

/4��#.&4+%*���;QWT�*QPQT��JGTG	U�CP

KPVGTGUVKPI�VJKPI���.KUVGP��+�JQRG�VJCV�[QWT�*QPQT�ECP

UGG�VJCV�KPUKFG�+	O�NKMG�LWORKPI�WR�CPF�FQYP��QMC[�

DGECWUG�VJKU����VJKPM�CDQWV�VJGUG�CTIWOGPVU���6JG

CTIWOGPV�KU��9G�FQP	V�YCPV�(TQPV�5KIJV�VQ�MPQY�KH�YG

JCF�CP[�DTQMGTU�KP�RNCEG�KP������QT������QT��������9J[!

$GECWUG�+�FQP	V�VJKPM�VJGTG�CTG�CP[���9J[�FQGU�VJCV

OCVVGT!��$GECWUG�VJG�TGRTGUGPVCVKQPU�CTG�VJCV�VJG[�YGTG

TCKUKPI�VGPU�QH�OKNNKQPU�QH�FQNNCTU�HQT�CP�'$��HWPFKPI

HQT�VJG�5CP�&KGIQ�*[CVV�RTQLGEV��VJCV�VJG[�JCXG�C�XCUV

PGVYQTM�QH�CIGPVU�CPF�RGQRNG���6JG[	TG�IQKPI�VQ�LWUV

DTKPI�VJGO�KP��CV�VJG�DGIKPPKPI��HQWT�QT�HKXG�OQPVJU�
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CPF�RTQOKUGU�D[�6JCPMUIKXKPI�FC[�CPF�CNN�VJGUG

FKHHGTGPV�VJKPIU���+V�OCMGU�PQ�UGPUG�

6JG[�YQWNF����UJQWNF�JCXG�YCPVGF�VQ�IQ��JGTG

[GV��[QWT�*QPQT��OCMG�CP�QTFGT�VJCV�YG�ECP	V�WUG�KV

CP[YJGTG�QWVUKFG�QH�VJKU�NKVKICVKQP��DWV�YG	TG�IQKPI�VQ

UJQY�[QW�VJKU��/T��&\KWDNC�KU�VGNNKPI�VJG�VTWVJ���$WV

VJCV	U�PQV�YJCV�KU�JCRRGPKPI���+V	U�JKFG�CPF�QDHWUECVG�

CPF�FQP	V�UJQY�QWT�JCPF��CPF�FQP	V�IKXG�CP[VJKPI��CPF

KV	U�EQPVKPWGF�QDLGEVKQPU�VQ�GXGT[�UKPING�VJKPI���#PF

VJCV�KU�PQV�IQKPI�VQ�HN[�

#PF�YKVJ�TGURGEV�VQ�/T��&\KWDNC��JG	U�UKVVKPI

JGTG��CPF�+�UC[�VJGUG�VJKPIU�CDQWV�JKO�CPF�KV�DQVJGTU

OG�VJCV�JG	U�JGTG�NKUVGPKPI�VQ�OG�UC[�KV��DWV�+	O�PQV

IQKPI�VQ�VTWUV�KH�[QWT�*QPQT�NGV	U�JKO�QT�JCU�UQOGQPG

GNUG�TGFCEV�FQEWOGPVU���*G�VJTGY�CYC[�VJG�'$�

FQEWOGPVU���6JTGY�VJGO�CYC[���*CUP	V�RTQXKFGF�C�RTQRGT

CEEQWPVKPI���9G	TG�PQV�VCMKPI�VJGKT�YQTF�HQT�CP[VJKPI�

6JKU�KU�CDUQNWVGN[�����RGTEGPV�VCNMKPI�CDQWV��PWODGT

QPG��KV�KU�GCU[��PQ�DTCKPGT��TGNGXCPV�

/4��)4''4���;QWT�*QPQT����

/4��#.&4+%*���#PF�FKUEQXGTCDNG�

/4��)4''4���*G	U����YG	F�NQXG�VQ�NGV����KH

VJGTG�YCU�C�DTQMGT�KPXQNXGF��VJG�HCEV�VJCV�VJGTG�YCU�C

DTQMGT�KPXQNXGF��KU�TGNGXCPV���*G�UJQWNF�JCXG�C�TKIJV

VQ�KV���6JG�KFGPVKV[�QH�VJCV�DTQMGT�KU�YJCV�KU�VJG
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RTQDNGO�JGTG���$GECWUG�KV�KU�RTQRTKGVCT[�KPHQTOCVKQP�

0QY��KH�VJG[�YGTG�RTQRGTN[�TGFCEVGF�YKVJ

KPKVKCNU�YJGTG�[QW�ECP�IGV�VJG�UWDUVCPEG�QH�VJG����KP

HCEV��VJG�YC[�VQ�IQ�YQWNF�RTQDCDN[�DG�VQ�CNNQY�KV�VQ�DG

TGFCEVGF��CPF�VJGP�KH����KH�VJGTG	U�C�PGGF�VQ�JCXG�KV

FKUENQUGF��EQOG�DGHQTG�VJKU�%QWTV�CPF�UC[��1MC[���;QWT

*QPQT��+����+�PQY�JCXG�C�TGCUQP�VJCV�+�PGGF�VQ�MPQY�VJG

KFGPVKV[�QH�VJKU�DTQMGT��CPF�JGTG�KV�KU���$WV�TKIJV�PQY

CNN�VJG[�PGGF�VQ�MPQY�KU�FKF�/T��&\KWDNC�JCXG

KPVGTCEVKQP�YKVJ�DTQMGTU���6JG[�ECP�IGV�VJCV�YKVJ�VJG

DTQMGT	U�PCOG�TGFCEVGF�YKVJ�QPN[�VJG�KPKVKCNU�CPF�UQOG

PQP�KFGPVKH[KPI�KPHQTOCVKQP�UQ�VJCV�/T��2KC\\C��YJQ��CU

VJG�%QWTV�MPQYU����+	XG�JCF�C�RTKQT�ENCUU�CEVKQP�YKVJ

JKO��+�YQTM�YKVJ�JKO�YGNN��CPF�FGCNV�YKVJ�JKO�KP�VJG

RCUV�CPF�MPQY�YJCV�JG�FQGU�

+�VJKPM�VJKU�%QWTV�JCU�CNUQ�UGGP�JKU����JKU

CNGTVU�VJCV�JG�UGPFU�QWV�VQ�CNN�JKU�OGODGTU��VCNMKPI

CDQWV�VJKPIU�VJCV�JCRRGPU�KP�VJKU�EQWTVTQQO���*G	U�PQV

CDNG�VQ�DG�EQPVTQNNGF���#PF�UQ�YG�YCPV�VQ�IKXG�KV�VQ

RNCKPVKHHU���

6*'�%1746���+�CEVWCNN[�JCXGP	V�NQQMGF�CV�CP[

QH�VJCV���+�FQP	V�NQQM����+�LWUV�HQEWU�QP�YJCV	U�KP

HTQPV�QH�OG�

#PF�JGTG	U�O[�RQKPV���+�OGCP��KV�CRRGCTU�VQ�OG

YJCV�/T��#NFTKEJ�KU�CVVGORVKPI�VQ�FQ��CPF�+�VJKPM�YJCV
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CP[�NCY[GT�YQWNF�VT[�VQ�FQ�YJGP�KV�EQOGU�VQ�EGTVCKP

CURGEVU�QH�VJG�ECUG��JG�YCPVU�VQ�MPQY��+�OGCP��TGCNN[

CPF�VTWN[��1MC[���;QW�YQTMGF�QP�VJG�5CP�&KGIQ�*[CVV�'$�

RTQLGEV���5JQY�OG�YJCV�[QW�YTQVG���5JQY�OG�YJCV�[QW

FKF�

/4��#.&4+%*���5WTG�

6*'�%1746���+UP	V�KV�TGCNN[�VJCV�UKORNG!

/4��#.&4+%*���5WTG���+V�KU�

/4��)4''4���6JG[�UJQWNF�JCXG�C�TKIJV�VQ�VJCV�

/4��#.&4+%*���#PF�/T��-GNNGT�CPF�/T��%CTVGT��+

DGNKGXG�CVVGPFGF�C�OGGVKPI�GCTN[�QP�CU�YGNN�VJCV�JCF�VQ

FQ�YKVJ�VJKU���#PF�VJGP�VJCV	U�VJG�KPHQTOCVKQP�VJCV�+	O

NQQMGF�HQT���

#PF�LWUV�VQ�CFFTGUU�VJKU�RTQRTKGVCT[�KUUWG

CICKP��QMC[���/T��&\KWDNC�VGUVKHKGF��JG�UCV�TKIJV�VJGTG

KP�VJCV�EJCKT��CPF�JG�UCKF�JG	U�PQV�OCTMGVGF�VJKU

RTQLGEV�UKPEG�VJG�GPF�QH��������6JCV�KU�CNOQUV�VYQ

[GCTU�CIQ���5Q�+�FQP	V�MPQY�YJCV�YG	TG�RTQVGEVKPI�KP

RTQRTKGVCT[�HCUJKQP���6JKU�KU�VJG�QPN[�RTQLGEV�VJG[	TG

YQTMKPI�QP�

/4��)4''4���6JCV	U�PQV�VTWG�

/4��#.&4+%*���6JCV	U�GZCEVN[�����RGTEGPV�VTWG�

+�ECP�RWNN�KV�WR�

6*'�%1746�4'2146'4���+�PGGF�QPG�CV�C�VKOG�

6*'�%1746���1PG�CV�C�VKOG�
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/4��#.&4+%*���$WV�VJKU�YJQNG��+V	U�CNN

RTQRTKGVCT[����DWV��CICKP��VJGTG	U�CP�GCU[�HKZ�VQ�VJCV�

+V	U�GCU[���6JG�%QWTV�UC[U��/T��#NFTKEJ��+	O�IQKPI�VQ

NGV�[QW�VT[�VQ�IGV�VJKU�KPHQTOCVKQP���#PF�KV	U�IQKPI�VQ

DG�TGUVTKEVGF���;QW�ECP�QPN[�WUG�KV�KP�VJKU�ECUG���;QWT

ENKGPV�ECP�QPN[�WUG�KV�KP�VJKU�ECUG���;QW	TG�PQV�VQ�IQ

RWDNKUJ�KV�QWV�KP�VJG�YQTNF���

6JCV	U�XGT[�GCU[��CPF�+	O�YKNNKPI�VQ�FQ�VJCV�

/4��)4''4���5GG��DWV��[QWT�*QPQT��VJKU�ECUG

KU��.GV	U�ECNN�VJGUG�RGQRNG�CPF�VCNM�VQ�VJGO�CDQWV�VJKU

NKVKICVKQP�

#PF�VJGP����CPF�WPFGTOKPG����YG�CNTGCF[�MPQY

VJCV�JG	U�CVVGORVKPI�VQ�USWGG\G�QHH�VJG�KPEQOG�HTQO�.8&

(WPF�D[�PQV�RC[KPI�HQT�CNN�VJGUG�OQPVJU��CPF�UVKNN�PQV

RC[KPI�FGHCWNV�KPVGTGUV�

*G	U�C�XGT[�CIITGUUKXG�CPF�ETGCVKXG�IGPVNGOCP�

#PF�JG�YKNN�VCMG�VJCV��CPF�JG�YKNN�WUG�KV�VQ�JKU

CFXCPVCIG��CPF�VJG[�FQP	V�PGGF�KV���6JG[�FQP	V�PGGF�VJG

PCOGU���;QW�QPN[�PGGF�VJG�PCOGU�[QW	TG�IQKPI�VQ�EQPVCEV

VJQUG�RGQRNG��CPF�VJG[�UJQWNFP	V�DG�EQPVCEVKPI�VJGO�

5Q�YG�PGGF���

/4��#.&4+%*���+	O�PQV����

/4��)4''4���5Q�YG�UJQWNF�IGV�VJGO�GXGT[VJKPI�

DWV�PQV�VJG�PCOGU�QH�VJG�DTQMGTU�CPF�VJG�KPXGUVQTU

DGECWUG�VJCV�KU�RTQRTKGVCT[�CPF�KV�YKNN�DG�OKUWUGF�
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/4��#.&4+%*���+�YQP	V�DGNCDQT�VJG�HCEV���6JG

%QWTV�MPQYU���

6*'�%1746���*QY�ECP�+����JQY�ECP�+�FQ�VJCV!

9JCV�KU�VJG�CRRTQRTKCVG�XGJKENG�KP�RNCEG�VQ�GXGP�FQ

VJCV!

/4��)4''4���,WUV�YKVJ����JCXG�VJG[�RTQFWEGF

VJGUG�FQEWOGPVU��YJCVGXGT�[QW�FGEKFG�VJG�UEQRG�KU��YKVJ

TGFCEVKPI�VJG�PCOGU�QH�CP[�DTQMGTU�QT�KPXGUVQTU�VJCV

CTG�KPXQNXGF���+�OGCP��VJG[�JCXG����VJG[�JCXG

VJKTF�RCTV[�RTKXCE[�TKIJVU�VJGOUGNXGU�CNUQ�

$WV�JGTG�KV	U�VJG�OQUV����YG	TG�EQPEGTPGF

CDQWV��KP�CFFKVKQP�VQ�VJCV��KU�PQV�NGVVKPI�(TQPV�5KIJV�

+IPCVKWU�2KC\\C��IGV�JKU�JCPFU�QP�VJGUG�DGECWUG�JG�YKNN

FQ�UQOGVJKPI�YKVJ�VJGO���#PF�JG�FQGUP	V�PGGF�VJGO���5Q

YG�EQWNF�LWUV�UC[��2TQFWEG�KV��TGFCEVKPI�VJG�PCOGU�

#PF�VJGP�KH�/T��#NFTKEJ�UGGU�VJKU�CPF�UC[U�

*G[��+�PGGF�VJGUG�PCOGU��YG�IGV�C�EJCPEG�VQ�OGGV�CPF

EQPHGT���9G�ECP�IGV�CTQWPF�VJCV�CPF�LWUV�IKXG�VJGO�VQ

[QW���+H�PQV�EQOG�KPVQ�EQWTV�UC[��[QWT�*QPQT��/T��)TGGT

UCKF�YG�YQWNFP	V�PGGF�VJG�PCOGU���+�FKUCITGG���+�PGGF

VJG�PCOGU�HQT�VJKU�TGCUQP��CPF�VJGP�VJG�%QWTV�ECP�OCMG

VJG�TWNKPI���#TG�YG�IKXKPI�VJGO�ECTVG�DNCPEJG!

/4��#.&4+%*���#O�+�IQKPI�VQ�IGV�C�EJCTV�VJCV

KU�DNCPM!

/4��)4''4���0Q���;QW�YQWNF�JCXG����YKVJ�JKU
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EQTTGURQPFGPEG�YKVJ�LWUV����YG�EQWNF�FQ�KV����LWUV�IKXG

[QW�VJG�KPKVKCNU��CPF�LWUV�FQ�VJG�KPKVKCNU�QH�VJG�HKTUV

CPF�NCUV�PCOG��CPF����UQ�[QW�ECP�UGG���

6*'�%1746���*QY�FQ�YG�MPQY�VJCV�VJG[�YKNN�FQ

VJCV!

/4��)4''4���$GECWUG�KV	U�RTQRTKGVCT[�VQ�VJGO

VQQ���6JG[	TG�IQKPI�VQ�DG����KH�YG�FQ�VJKU�YGNN�JGTG�

OC[DG�YG	NN�CXQKF�CPQVJGT��[QW�MPQY��OQVKQP�VQ�USWCUJ�

$WV�PQY�KV	U�IQKPI�VQ�IQ�QHH�VQ�VJG�RTQFWEKPI�RCTV[�

CPF�VJG[	TG�IQKPI�VQ�JCXG�VQ�JCXG�C�TKIJV�VQ�EQOG�KP

CPF�FQ�VJKU���

/4��#.&4+%*���1PG�QH�VJG�UVTWIINGU�JGTG�KU

VJCV�YG�FQP	V�MPQY�YJCV�VJGTG�KU���6JGTG�EQWNF�DG

PQVJKPI�CV�CNN���1T�VJGTG�EQWNF�DG�������RCIGU���$WV

VJCV	U�YJ[�YG�IGV�VQ�CUM��UQ�VJCV�YG�ECP�HKPF�QWV�YJCV

KU�VJGTG�

/4��)4''4���#PF�KH�VJG�PCOGU�CTG�TGFCEVGF�

FQGUP	V�OCVVGT�YJGVJGT�KV	U�\GTQ�QT�������


$TKGH�RCWUG�KP�RTQEGGFKPIU��

6*'�%1746���5GG��O[�EQPEGTP��+�YCU�VJKPMKPI

CDQWV�JQY�VQ�FQ�VJKU�KP�UWEJ�C�OCPPGT�YJGTG����+�FQP	V

MPQY�KH��KP�VJG�RTQFWEVKQP�QH�FQEWOGPVU��YG�ECP�TGN[�QP

TGFCEVKQPU�HTQO�VJG�UQWTEG���+	O�YQPFGTKPI�KH�YJCVGXGT

KU�RTQFWEGF�UJQWNF�DG�UGCNGF���9G�DTKPI�VJGO�VQ�QRGP

EQWTV�CPF�[QW�ECP�VCMG�C�NQQM�CV�VJGO�YKVJQWV�CP[QPG
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2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

JCXKPI�CEEGUU��GZEGRV�HQT�VJG�RCTVKGU�JGTG���#PF�KH

VJGTG�KU�CP�KUUWG�CPF�UQOGVJKPI�UJQWNF�DG�TGFCEVGF��YG

ECP�TGFCEV�VJG�PCOGU�CV�VJCV�VKOG�

/4��)4''4���#VVQTPG[	U�G[GU�QPN[�HQT�VJCV�RCTV

QH�VJG�RTQEGUU!

6*'�%1746���#P[�RTQDNGO�YKVJ�VJCV!

/4��#.&4+%*���6JCV�YQWNF�EGTVCKPN[�IKXG�OG�CP

QRRQTVWPKV[�VQ�NQQM�CV�KV�CPF�OCMG�PQKUG�KH�+�YCPV�VQ�

6*'�%1746���4KIJV���#PF���

/4��#.&4+%*���;GCJ�

6*'�%1746������O[�RQKPV�KU�VJKU���;QW�MGGR

VJGO�UGCNGF���9JGP�[QW�IGV�VJGO�DCEM�[QW�EQOG�DCEM�JGTG

CPF����QT�[QW�EQWNF�FQ�KV�KP�[QWT�QHHKEGU�VQIGVJGT��[QW

MPQY��QT�UQOGVJKPI�NKMG�VJCV���$WV�+�VJKPM�RQVGPVKCNN[

VJG�FQEWOGPVU�EQWNF�DG��PQ�SWGUVKQP��TGNGXCPV���+�IGV

VJG�TGNGXCPEG�KUUWG�

/4��#.&4+%*���4KIJV�

6*'�%1746���$WV�+�YCU�NQQMKPI�CV�KV�HTQO�VJKU

RGTURGEVKXG���*QY�FQ�[QW�GXGP�KPUVTWEV�VJGO�YJCV�VQ�FQ!

/U��*QNDGTV��OC	CO!

/5��*1.$'46���0Q��+�CITGG���6JG�RTQDNGO�

VJQWIJ��KU�FGRQUKVKQPU�VJGP���9JGP�CTG�[QW�IQKPI�VQ

VCMG�VJG�FGRQUKVKQP!��

/4��#.&4+%*���;GCJ��YG	NN�JCXG�VQ�UGV�VJG

FGRQUKVKQP�HQT�C�NCVGT�VKOG��+�IWGUU�
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

6*'�%1746���9GNN��[QW�YCPV�VQ�TGCF�VJG

FQEWOGPVU�

/4��#.&4+%*���;GCJ�

6*'�%1746���#PF�VJGP�OC[DG����+�OGCP��YG�FQP	V

MPQY���9JCV�KH�VJGTG	U�PQ�FQEWOGPVU!

/5��*1.$'46���4KIJV�

6*'�%1746���;QW�IQKPI�VQ�VCMG�VJG�FGRQUKVKQP!

/4��#.&4+%*���9GNN��+�OKIJV�

6*'�%1746���;GCJ�

/4��#.&4+%*���$GECWUG�VJGTG�CTG�IQKPI�VQ�DG

UQOG�HCEVU���

5Q�KH�+	O�WPFGTUVCPFKPI��VJG�UWIIGUVKQP�VJGP

KU�UQ�KH�+�UGPF�VJG�UWDRQGPC�QWV�CPF�UQOGVJKPI�EQOGU

DCEM�VQ�O[�QHHKEG��YG�YKNN�RWV�KV�KP�VJG�GPXGNQRG���+

YKNN�PQV�NQQM�CV�KV�

6*'�%1746���1T�YJCVGXGT�[QW�IGV�HTQO�VJGO�KV

UVC[U�UGCNGF�

/4��)4''4���5VC[U�KP�VJG�GPXGNQRG�

/4��#.&4+%*���1MC[���(CKT�GPQWIJ�

/4��)4''4���6JG�KPUVTWEVKQP�CU�VQ�VJG

RTQFWEKPI�RCTV[�KU�VQ�RWV�KV�KP�C�UGCNGF�GPXGNQRG�

/4��#.&4+%*���1MC[�

/4��)4''4���#PF�RWV�KV�KP�CPQVJGT�KP�VJG�OCKN

CPF�KV�TGOCKPU�UGCNGF�

/4��#.&4+%*���6JCV	U�HKPG���#PF�YG	NN�JQNF
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

VJCV�WPVKN�YG�ECP�IGV�VQIGVJGT�QT�EQOG�JGTG�VQ�NQQM�CV

KV�

/4��)4''4���9G�ECP�OGGV�CV�JKU�QHHKEG�

6*'�%1746���+�VJKPM�VJCV	U�VJG�DGUV�YC[�VQ�FQ

KV��/T��#NFTKEJ�

/4��#.&4+%*���1MC[�

/4��)4''4���5Q�YKVJ�VJCV��VJQWIJ��GXGP����+

IWGUU��VJG[	TG�IQKPI�VQ�QDLGEV�VQ�KV���9G�ECP�NGV�VJGO

QDLGEV�QXGT�VJG�DTGCFVJ��+�VJKPM��DGECWUG�VJG[�CTG

UVKNN�KPETGFKDN[���

6*'�%1746���+�OGCP��KH�[QW�YCPV�VQ�UGV�C

UVCVWU�EJGEM��YG�ECP�DTKPI�VJGO�JGTG��[QW�ECP�IQ�QWV�KP

VJG�CPVG�TQQO�CPF�NQQM�CV�VJGO���#PF�KH�+�JCXG�VQ�KUUWG

CP�QTFGT�KOOGFKCVGN[��+�ECP�FQ�VJCV�

/4��#.&4+%*���9G�ECP�EQQTFKPCVG�VJCV�DGECWUG

VJGTG	U�C�EQWRNG�YC[U�YG�ECP�FQ�KV�TGCNN[���9G�ECP�GXGP

ECNN�VJG�NCY�ENGTM�QT�VJG�,'#�CPF�CUM�CDQWV�[QWT

CXCKNCDKNKV[�

6*'�%1746���'ZCEVN[�

/4��#.&4+%*���#PF�VJGP�LWUV�YG�ECP�OGGV�CV�O[

QHHKEG�QT�EQOG�JGTG��GKVJGT�YC[��UQ�VJCV�[QWT�*QPQT

EQWNF�FQ�VJCV�YKVJ�WU���9G�ECP�OCMG�VJCV�YQTM�

/4��)4''4���1MC[�

6*'�%1746���1MC[�

5Q�VJCV	U�TGICTFKPI�VJG�'OR[TGCP�9GUV��TKIJV!
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/4��)4''4���6JCV�CNUQ�YQWNF�CRRN[�VQ���

/4��#.&4+%*���-GNNGT�CPF�%CTVGT�

/4��)4''4������-GNNGT�CPF�%CTVGT�

6*'�%1746���1MC[���5Q�ECP�[QW�EJCPIG�VJG

UWDRQGPC�QP�VJCV��UKT!��%CP�[QW�CFLWUV�VJCV���

/4��#.&4+%*���;GU�

6*'�%1746������CPF�OCMG�UWTG�/U��*QNDGTV�QT

/T��)TGGT�UGGU�KV�DGHQTG�KV�IQGU�QWV!

/4��)4''4���+�YQWNF�CUM�VJCV�CP�KPUVTWEVKQPCN

NGVVGT�DG�KPENWFGF�YKVJ�VJCV�

6*'�%1746���;GU�

/4��#.&4+%*���;GU�

&QGU�VJG�%QWTV�YKUJ�HQT�WU�VQ�RTGRCTG�CP�QTFGT

QT���

6*'�%1746���;GU�

/4��#.&4+%*������KU�VJG�VTCPUETKRV�QMC[!��;QW

YCPV�CP�QTFGT!

6*'�%1746���2TQDCDN[�C�UKORNG�QTFGT�YQWNF�DG

HKPG�

/4��#.&4+%*���1MC[�

6*'�%1746���+V�UCXGU���

/4��#.&4+%*���5Q���

6*'�%1746���1TFGT�UKIPGF�QHH��HKNGF���6JGTG	U

PGXGT�CP[�EQPHWUKQP�CHVGT�VJCV��TKIJV!

/4��#.&4+%*���#ITGGF���5Q�YJCV�+	NN�FQ�KU�+	NN
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

RTGRCTG�CP�QTFGT���5Q�HCT�YG	TG�QPN[�VJG�HKTUV�VJTGG�

CU�VQ�-GNNGT��%CTVGT��CPF�'OR[TGCP�9GUV���+	NN�TWP�KV

D[�EQWPUGN���#PF�VJGP�+�YKNN�FQ�C�EQXGT�NGVVGT�VJCV�KV

YKNN�KPENWFG�VJG�QTFGT�CPF�VJG�EQXGT�NGVVGT�YKVJ�VJG

UWDRQGPC���&QGU�VJCV�UQWPF�IQQF!

6*'�%1746���#PF��+�IWGUU��VJG�YC[�VQ�CFFTGUU

VJG����VJG�OQVKQP�YQWNF�DG�ITCPVGF�KP�RCTV��FGPKGF�KP

RCTV���+U�VJCV�EQTTGEV!��$GECWUG�YG	TG�PQV�SWCUJKPI�VJG

UWDRQGPC�

/4��#.&4+%*���%QTTGEV�

6*'�%1746���9G	TG�OQFKH[KPI�VJG�UWDRQGPC�

/4��#.&4+%*���1MC[�

/5��*1.$'46���;GCJ��VJG�OQVKQP�YCU�VQ�SWCUJ�QT

HQT�RTQVGEVKXG�QTFGT���5Q�VJG�%QWTV�KU�GPVGTKPI�C

RTQVGEVKXG�QTFGT�

/4��#.&4+%*���4KIJV�

6*'�%1746���;GCJ�

/4��#.&4+%*���5Q�ITCPVGF�KP�RCTV��FGPKGF�KP

RCTV��RTQVGEVKXG�QTFGT�CU�VQ�YJCV�YG	XG�VCNMGF�CDQWV�

6*'�%1746���;GU�

/4��#.&4+%*���+	NN�IGV�VJCV�KP�VJG�QTFGT��CPF

YG	NN�HQNNQY�VJCV�RTQEGUU���+U�VJCV�QMC[!

/4��)4''4���;GU���;GU���1MC[�

6*'�%1746���#NN�TKIJV�

/4��)4''4���#HHKTOCVKXG�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02705



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/
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1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

6*'�%1746���5Q�VJCV�QPG�KU�FQPG�

.GV	U�OQXG�QP�VQ�VJG�PGZV�QPG�

/4��)4''4���;GCJ��VJTGG�QH�VJGO�

6*'�%1746���5Q�PGZV�YG	TG�FGCNKPI�YKVJ�$CPM���

1RGP�$CPM��$CPM�QH�*QRG��5KIPCVWTG�$CPM���+U�VJCV�KV!��

/4��#.&4+%*���,WUV�IKXG�WU�LWUV�QPG�UGEQPF�

[QWT�*QPQT�

/4��)4''4���9G�FQ�DCPMU���9G�ECP�FQ�DCPMU�

/4��#.&4+%*���9G�ECP�FQ�DCPMU���1MC[�

/4��)4''4���;QWT�*QPQT��VJGTG�YGTG�HQWT

UWDRQGPCU�VQ�DCPMU���+�VJKPM�YG�JCXG�C�NQV�QH�UKOKNCT

KUUWGU��YKVJ�9GNNU�(CTIQ�DGKPI�VJG�HKTUV�QPG�+	F�NKMG

VQ�FGCN�YKVJ�

;QWT�*QPQT��CU�YG	XG����YG	XG�HKNGF�OQVKQPU

KP����CU�VQ�GCEJ�QH�VJGUG�UWDRQGPCU�FKUEWUUKPI�VJG

RTQVGEVKQPU�CHHQTFGF�VQ�HKPCPEKCN�KPHQTOCVKQP���6JGUG

CTG����VJKU�KU�HKPCPEKCN�KPHQTOCVKQP�QH�C�RCTV[�DGHQTG

C�LWFIOGPV�JCU�DGGP�GPVGTGF�CICKPUV�VJG�RCTV[�

#PF�VJQUG�CTG����VJQUG�CTG�ENGCTN[�RTQVGEVGF

WPNGUU�FKTGEVN[�TGNGXCPV�VQ�VJG�RTQEGGFKPIU�

0QY��9GNNU�(CTIQ�KU�VJG�DCPM�VJCV	U�KORCEV���

'$��+ORCEV�#FXKUQTU�DCPMGF�CV���6JG�%QWTV�QTFGTGF�CP

CEEQWPVKPI�QH�VJCV���#NN�VJG�DCPM�UVCVGOGPVU�JCXG

CNTGCF[�DGGP�RTQFWEGF�VQ�(TQPV�5KIJV�QP�VJCV��CNQPI

YKVJ�CFFKVKQPCN�FQEWOGPVCVKQP�VQ�RTQOQVG�QT�VQ�UWRRQTV
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VJG�CEEQWPVKPI�

5Q�CP[VJKPI�VJCV�YQWNF�JCXG�VQ�FQ�YKVJ�9GNNU

(CTIQ�CV�'$��+ORCEV�#FXKUQTU�JCU�CNTGCF[�DGGP�RTQFWEGF�

CPF�VJWU�KV�YQWNF�DG����VJGTG�YQWNF�DG�PQ�TGCUQP�VQ�IQ

VQ�VJG�DCPM�HQT�CP[VJKPI�HWTVJGT�TGICTFKPI�VJCV

RCTVKEWNCT�GPVKV[�

0QPG�QH�VJG�QVJGT�GPVKVKGU�YQWNF�DG�TGNGXCPV�

[QWT�*QPQT���+�OGCP��VJGUG�CTG����VJKU�KU����KV	U

CUMKPI�HQT�HKPCPEKCN�KPHQTOCVKQP�TGICTFKPI�KPFKXKFWCNU�

TGICTFKPI�.KPFC�5VCPYQQF��,QJP�(NGOKPI��/T��&\KWDNC�

VJG�TGIKQPCN�EGPVGT��CNN�QH�VJG����CNN�QH�VJG�QVJGT

GPVKVKGU�QVJGT�VJCP�'$��+ORCEV�#FXKUQTU�VQ�YJKEJ�VJGTG

KU�CP�CNNGICVKQP�VJCV�VJG�OQPKGU�YGTG�OKUCRRTQRTKCVGF�

#NN�VJG�OQPKGU�VJCV�YGTG�IKXGP�VQ�.CU�8GICU�&GXGNQROGPV

(WPF�YGTG�D[�YC[�QH�RC[OGPVU�VJCV�YGTG�OCFG�CHVGT�VJG

EQORNGVKQP�QH�KV�QDVCKPKPI�KPXGUVQT�HWPFU�CPF�TGNGCUKPI

VJQUG�HWPFU�VQ�(TQPV�5KIJV�

9JCV�ECOG�DCEM�CTG�XGT[�UKOKNCT�VQ�RQKPVU�

6JG[����(TQPV�5KIJV�RCKF�C�RTGOKWO�VQ�.8&�(WPF�HQT�VJGO

RTQEWTKPI�VJG�NQCP���(TQPV�5KIJV�JCF�PQ�TKIJV�VQ�MPQY

YJGTG�VJCV�OQPG[�YGPV��YJCV�YCU�FQPG�YKVJ�KV���6JCV	U

VJG�DWUKPGUU�QH�.8&�(WPF�CU�VJG�NGPFGT���6JG�KPVGTGUV

VJCV�YCU�RCKF�D[�(TQPV�5KIJV��ENGCTN[�KV�JCU�PQ�TKIJV

VQ�MPQY�YJGTG�VJCV�OQPG[�YGPV��YJCV�KV�YCU�WUGF�HQT���

5Q�CU�VQ�GXGT[DQF[�GNUG��QVJGT�VJCP�+ORCEV
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#FXKUQTU��VJKU�YQWNF�DG�EQORNGVGN[�KPCRRTQRTKCVG

HKPCPEKCN�KPHQTOCVKQP��RTKXCVG�KPHQTOCVKQP�VJCV�KU�PQV

CRRTQRTKCVG�VQ�EQORGN�VJG�RTQFWEVKQP�QH�RTKQT�VQ�VJGTG

DGKPI�C�LWFIOGPV�DGKPI�GPVGTGF�CPF�VJGKT�HKPCPEGU�CPF

VJGKT�DCPMKPI�KPHQTOCVKQP�DGKPI�TGNGXCPV���6JCV

CEVWCNN[�JQNFU�VTWG�HQT�GXGT[�QVJGT�DCPM��KPENWFKPI

9GNNU�(CTIQ��CU�VQ�CNN�QH�VJG�PCOGF�FGHGPFCPVU�QVJGT

VJCP�+ORCEV�#FXKUQTU�

6JCV	U�TGCNN[����[QWT�*QPQT��YG�EKVG�VJG

CWVJQTKV[��LWUV�DGECWUG�UQOGDQF[�KU�C�RCTV[�FQGUP	V

OGCP�[QW�JCXG�VJG�QDNKICVKQP�VQ�QRGP�WR�VJGKT�DCPM

CEEQWPV�UVCVGOGPVU�CPF�VJGKT�HKPCPEKCN�KPHQTOCVKQP�

#PF�NCY�KU�XGT[�ENGCT�QP�VJCV���5Q�+�FQP	V�TGCNN[�JCXG

OWEJ�VQ�CFF�QVJGT�VJCP�VJCV���+�OGCP��KV	U�RTGVV[�ENGCT

NCY�

6*'�%1746���6JCPM�[QW��UKT�

/4��#.&4+%*���#NN�TKIJV���6JG�DCPM��VJG

TGSWGUV�HQT�FQEWOGPVU�VQ�VJG�DCPMU�CTG�C�NKVVNG�DKV

FKHHGTGPV��FGRGPFKPI�QP�YJCV�VJG�CEEQWPV�YCU�DGKPI�WUGF

HQT���5Q�+�PQVKEG��[QW�MPQY��5KIPCVWTG�$CPM���0WODGT

QPG�QP�VJG�TGSWGUV��VJG�5KIPCVWTG�$CPM�KV�CUMU���

�2NGCUG�RTQXKFG�CP[�CPF�CNN�DCPM�UVCVGOGPVU�

CPF�QVJGT�FQEWOGPVU�HQT�0'5�(KPCPEKCN	U�GUETQY�

CEEQWPV�HQT�.CU�8GICU�&GXGNQROGPV�(WPF��..%��

CEEQWPV�PWODGT���CPF�KV�IKXGU�C�PWODGT���HQT�
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VJG�VKOG�RGTKQF�DGIKPPKPI�/CTEJ������VQ�VJG�

RTGUGPV�FCVG���

5Q�VJKU�KU����VJKU�YKNN�IQ�UQOG�VQ����+�YQWNF

GZRGEV�VJCV�VJG[�YQWNF�EQORNCKP�VJCV�VJKU�KU�IQKPI�VQ

JCXG�UQOG�RTQRTKGVCT[�KPHQTOCVKQP�QT�UQOGVJKPI�NKMG

VJCV�KP�KV��YJKEJ�IQGU�VQ�VJG�TGUQNWVKQP�YG�CNTGCF[

VCNMGF�CDQWV��DWV���

/4��)4''4���+	O�UQTT[�

/4��#.&4+%*������VJG�UKIPKHKECPV�VJKPI�JGTG�KU

VJCV�QXGT�C�RGTKQF�QH�VKOG��/T��&\KWDNC�YCU�OCMKPI

TGRTGUGPVCVKQPU�VQ�O[�ENKGPV�CDQWV�JQY�OCP[�KPXGUVQTU

JG�JCU��OQPG[�KP�VJG�DCPM�

#PF�VJCV�KU�RCTVKEWNCTN[�TGNGXCPV�VQ�VJG�HTCWF

ENCKOU���+V	U�CNUQ�RCTVKEWNCTN[�TGNGXCPV�VQ�VJG�/C[����

������GOCKN�CPF�VJGP�VJG�TGRTGUGPVCVKQPU�/T��&\KWDNC

OCFG�VQ�&T��2KC\\C�VJGTGCHVGT��CU�&T��2KC\\C�VGUVKHKGF

NCUV�VKOG��YJGP�JG�YCU�JGTG����YJGP�YG�YGTG�JGTG�

#PF����

6*'�%1746���0QY��/T��#NFTKEJ��+�WPFGTUVCPF

VJCV���$WV�KUP	V�VJGTG����CTGP	V�VJGTG�QVJGT�YC[U�[QW

ECP�HKPF�QWV�VJCV�KPHQTOCVKQP�YKVJQWV�UWDRQGPCKPI�VJG

DCPM�TGEQTFU!

/4��#.&4+%*���0Q�

6*'�%1746���9J[�KU�VJCV!

/4��#.&4+%*���6JG[	TG�PQV�RTQXKFKPI�VJGO�VQ

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02709



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/
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WU���9G	XG�CUMGF�HQT�VJGO���6JCV	U�VJG�UWDLGEV�+

OGPVKQPGF�KP�VJG�OQVKQP�VQ�EQORGN��YJGVJGT�VJG

FGHGPFCPV�GPVKVKGU�QT�RGQRNG�YQWNF�JCXG�VQ�RTQXKFG

VJGO���$WV��PQ��VJGTG	U�PQV�CPQVJGT�YC[�VQ�IGV�VJKU

KPHQTOCVKQP�

#PF�NKMG�+�UCKF��VJG�FGHGPFCPVU�CTG�PQV

RTQXKFKPI�KV���6JG[	TG�PQV�RTQXKFKPI�CP[VJKPI�NKMG

VJKU���6JG[	XG�QDLGEVGF�VQ�GXGT[�TGSWGUV�TGNCVGF�VQ

VJKU��LWUV�CU�VJG[�FKF�VQ�VJG�UWDRQGPC���

6*'�%1746���9GNN��KV�YQWNF�DG����KV	U�C

FKHHGTGPV�CPKOCN���6JG�TGCUQP�YJ[�+�CO�HQEWUKPI�QP�VJG

HKPCPEKCNU��+�WPFGTUVCPF�YJCV�[QWT�RQUKVKQP�KU�

/4��#.&4+%*���;GCJ�

6*'�%1746���+�WPFGTUVCPF�+�QTFGTGF�CP

CEEQWPVKPI��CPF�+����+����KV	U�O[�KORTGUUKQP�[QW�HGGN

YJCVGXGT�YCU�RTQFWEGF�YCU�XGT[�OWEJ�FGHKEKGPV�

/4��#.&4+%*���6JCV�KU�EQTTGEV�

6*'�%1746���1MC[���+�IGV�VJCV���#NN�TKIJV�

9GNN��KP�EGTVCKP�TGURGEVU��[QW�JCXG�HCEVWCN

CNNGICVKQPU�VJCV�VJG[�YGTG�WPFGTHWPFGF�QT�YJCVGXGT�CPF

JCF�PQ�GZRGTKGPEG���

/4��#.&4+%*���%QTTGEV�

6*'�%1746������CPF�[QW�OCMG�VJCV�CNNGICVKQP�

#TGP	V�VJG[�IQKPI�VQ�JCXG�VQ�EQOG�HQTYCTF�YKVJ�UQOG

GXKFGPEG�VQ�UJQY�VJCV�VJG[�JCF�VJCV�GZRGTKGPEG�KH�VJG[
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2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

FQP	V�EQOG�HQTYCTF�YKVJ�KV!

/4��#.&4+%*���9GNN���

6*'�%1746���/C[DG�[QW�YKP�QP�VJCV�KUUWG!��+

FQP	V�MPQY�

/4��#.&4+%*���9GNN��+�YKNN�YKP�QP�VJCV�KUUWG

DGECWUG�/T��&\KWDNC�CNTGCF[�CFOKVVGF�JG�FKFP	V�JCXG�CP[

GZRGTKGPEG���$WV�VJG�KUUWG���

6*'�%1746���1T�VJG�HKPCPEGU�

/4��#.&4+%*������VJG�KUUWG�JGTG���

6*'�%1746���6JG�HKPCPEGU�

/4��#.&4+%*������QP�VJG�HKPCPEGU�KU����VJGTG	U

UGXGTCN�KUUWGU�JGTG���1MC[!��

4GOGODGT��YG�IQV�FGHGPFCPVU��.CU�8GICU

&GXGNQROGPV�(WPF��YJQUG�%'1�CPF�HQWPFGT�KU�/T��&\KWDNC�

'$��+%��YJKEJ�KU�VJG�TGIKQPCN�EGPVGT��YJKEJ�/T��&\KWDNC

KU�CP�QYPGT�QH�VJCV���9G	XG�IQV�'$��+#��YJKEJ�KU�VJG

OCTMGVKPI�GPVKV[��/T��&\KWDNC�KU�VJG�RGTUQP�KP�EJCTIG

QH�VJCV���6JCV	U�VJG�GPVKV[�VJCV�JG�FGUVTQ[GF�VJG

TGEQTFU�HQT��CPF�+	O�PQV�JCRR[�CDQWV�VJG�CEEQWPVKPI�

9G	XG�IQV�(NGOKPI���/T��(NGOKPI��YJQ�KU���

6*'�%1746���$WV�VJKPM�CDQWV�YJCV�[QW	TG

UC[KPI���;QW	TG�UC[KPI�JG�FGUVTQ[GF�VJG�TGEQTFU�HQT�CPF

[QW	TG�PQV�JCRR[�YKVJ�VJG�CEEQWPVKPI���7NVKOCVGN[�

FQGUP	V�VJCV�JCXG�UQOG�UQTV�QH�KORCEV�QP�CP�GXKFGPVKCT[

RGTURGEVKXG!��
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/4��#.&4+%*���;GU���#PF�+�HKNGF�VJCV�OQVKQP�

$WV�VJKU�KU����UQ�VJKU����VJKU����TKIJV�PQY�VCNMKPI

CDQWV�5KIPCVWTG�$CPM�

6*'�%1746���4KIJV�

/4��#.&4+%*���1MC[���6JKU�TGNCVGU�URGEKHKECNN[

VQ�VJG�TGRTGUGPVCVKQPU�VJCV�/T��&\KWDNC�OCFG�CU�VQ�JQY

OCP[�KPXGUVQTU�JG�JCF�CV�CP[�IKXGP�VKOG�

6*'�%1746���4KIJV�

/4��#.&4+%*���#PF�VJG�%QWTV�JQRGHWNN[�YKNN

TGECNN�YJGP�&T��2KC\\C�VGUVKHKGF�NCUV�VKOG��YG�VCNMGF

CDQWV�VJCV�OGGVKPI�VJCV�QEEWTTGF�UJQTVN[�CHVGT�VJG

/C[�����������GOCKN�CPF�JG�VGUVKHKGF�VJCV�/T��&\KWDNC

ECOG�KP�CPF�UCKF��9G�JCXG�VQ�EJCPIG�VJG�ECRKVCN�UVCEM�

9G�JCXG�VQ�VCMG�QWV�VJG�OKPKOWO�TCKUG���$WV�+	XG�IQV

VJGUG�IW[U�NKPGF�WR�CPF�+�JCXG�:�PWODGT�QH�RGQRNG��CPF

+�FQP	V�TGOGODGT�VJG�PWODGT�TKIJV�PQY��NKPGF�WR�TGCF[

VQ�IQ�CU�UQQP�CU�YG�FQ�VJKU���#PF�VJGP�JG�FKF�

#U�VQ�5KIPCVWTG�$CPM��CPF�VJKU�HKTUV�TGSWGUV

VJCV�+�JCXG��KV	U�CDUQNWVGN[�TGNGXCPV�VQ�VJCV�

6JG�TGUV�QH�VJG�TGSWGUVU�TGCNN[�TGNCVG�OQUVN[

VQ�VJG�QVJGT�GPVKVKGU�CPF�YJGVJGT�VJG[�CNUQ�JCF

CEEQWPVU�KP�VJQUG�DCPMU���9G	TG�VT[KPI�VQ�VTCEM�FQYP

YJGTG�VJG���������CPF�EJCPIG�HTQO�O[�ENKGPV�YGPV�

+�FQP	V�MPQY�VJCV�VJGTG	U�IQKPI�VQ�DG�CP[

QVJGT�KPHQTOCVKQP�TGNCVGF�VQ�VJGUG�QVJGT�TGSWGUVU��DWV
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GXGT[�QPG�QH�VJGO�TGNCVGU�VQ�C�RCTV[�VQ�VJKU

NKVKICVKQP����TKIJV����QT�0'5�KU�VJG�GUETQY�CIGPV�

#PF�+�TGEQIPK\G�VJCV�VJGTG�CTG�EQPEGTPU�CDQWV

YJGVJGT�VJCV�OKIJV�TGXGCN�VJG�KFGPVKV[�QH�VJG�KPXGUVQTU

QT�UQOGVJKPI�NKMG�VJCV���+�YKNN�CDKFG�D[�VJG�RTQVQEQN

VJCV�VJG�%QWTV�JCU�CNTGCF[�CFFTGUUGF���#PF�YG�ECP�FQ

VJCV�YKVJ�VJQUG�FQEWOGPVU�CU�YGNN���$WV�VJKU�KU

TGNGXCPV�CPF�FKUEQXGTCDNG�UVWHH�

9KVJ�TGICTF�VQ�1RGP�$CPM��CPF�VJG�TGSWGUV

VJGTG��YG	TG�CUMKPI�HQT�UKOKNCT�VJKPIU���9G�JCXG�CP

GZCEV�CEEQWPV�PWODGT���#PF����DWV�1RGP�$CPM�KU���

'$��+#�WUGF�VJCV�CEEQWPV���#PF�VJGP�YG�YCPV�VQ�MPQY�KH

VJGTG�YGTG�VTCPUHGTU�VQ�CP[�QVJGT�RCTVKGU�KP�VJG�ECUG�

0QY��9GNNU�(CTIQ�RTQDCDN[��CFOKVVGFN[��KU�O[

OQUV�FKHHKEWNV�QPG�DGECWUG�/T��&\KWDNC�KU�VGNNKPI�WU

VJCV�JG	U�RTQXKFGF�CNN�VJQUG�TGEQTFU��DWV�VJGTG	U�PQV

JCTO�KP�OG�UWDRQGPCKPI�VJGO�HTQO�9GNNU�(CTIQ���+V

FQGUP	V�JWTV�CP[DQF[���#PF�VJGP�+�IGV�VQ�XGTKH[�VJCV

+	XG�IQV�GXGT[VJKPI���$WV�+�YKNN�CFOKV�VJCV	U�VJG

VQWIJGUV�QPG�HQT�OG�DGECWUG�+�CNTGCF[�JCXG�UQOG

FQEWOGPVU�HTQO�VJGO�

$WV�$CPM�QH�*QRG�KU�QPG�VJCV�YCU�WUGF�D[�.CU

8GICU�&GXGNQROGPV�(WPF���#PF�+	XG�CUMGF�HQT�URGEKHKE�VQ

CP�CEEQWPV�VJCV�YG�JCXG�KPHQTOCVKQP��CPF�VJGP�UCOG

VJKPI��+�IQ�VJTQWIJ�CPF�CUM�HQT�CP[�CEEQWPVU�QT
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VTCPUHGTTKPI�QT�YJCVGXGT�VJCV�JCRRGPGF�YKVJ��TGNCVGF�VQ

C�RCTV[�VQ�VJKU�NKVKICVKQP�

0QY��VJGTG����VJGTG�TGCNN[�JCUP	V�DGGP����YKVJ

QPG�GZEGRVKQP�VJCV�+�ECP�TGECNN�CU�+	O�UVCPFKPI�JGTG�

VJGTG�JCUP	V�TGCNN[�DGGP�CP�QDLGEVKQP�VJCV����VJCV�+	O

IQKPI�VQ�GXGP�IGV�KPHQTOCVKQP�TGNCVGF�VQ�VJG�RCTVKGU�KP

VJG�ECUG���6JGTG�YCU�CP�QDLGEVKQP�TCKUGF�QT�C�EQPEGTP

D[�/T��&\KWDNC�VJCV�RGTJCRU�QPG�QH�VJGUG�UWDRQGPCU

YQWNF�TGUWNV�KP�WU�TGEGKXKPI�KPHQTOCVKQP�TGNCVGF�VQ�CP

CEEQWPV�JKU�UQP�KU�CNUQ�QP�

#ICKP��QP�VJG�QPG�JCPF�+�EGTVCKPN[�UGG�YJ[�JG

YQWNFP	V�YCPV�VJCV�VQ�JCRRGP���1P�VJG�QVJGT�JCPF�YG

YCPV�VQ�MPQY�YJGTG�VJG�OQPG[�ECOG�HTQO�QT�KH�VJGTG�YCU

CP[�OQPG[�HTQO�O[�ENKGPVU���5Q�KH�YG�PGGF�VQ�FQ���

HQNNQY�VJCV�UCOG�RTQVQEQN��YG	TG�YKNNKPI�VQ�FQ�VJCV�

$WV�GXGP�VJG�9GNNU�(CTIQ�FQEWOGPVU�VJCV�YG

TGEGKXGF��VJGTG	U�C�YJQNG�DWPEJ��VGPU�QH�VJQWUCPFU�QH

FQNNCTU�VJCV�VQ�WPMPQYP�XGPFQTU�YG�ECP	V�GXGP�VGNN

YJGTG�KV�YGPV��QP�VJG�UVWHH�YG	XG�CNTGCF[�IQVVGP�

#PF�UQ�+	O�EGTVCKPN[�JQRGHWN�VJCV�+�OKIJV�IGV

C�NKVVNG�OQTG�KPHQTOCVKQP�CUMKPI�HTQO�9GNNU�(CTIQ��DWV

VJG[	TG�CNN�TGNGXCPV�CPF�FKUEQXGTCDNG��CPF�YG	NN�CDKFG

D[�YJCVGXGT�RTQVGEVKXG�QTFGT�VJG�%QWTV�KORQUGU�TGNCVGF

VQ�VJCV�KPHQTOCVKQP�

6*'�%1746���6JKU�KU����VJGUG�CTG�O[�VJQWIJVU�
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#PF�+�VJKPM�KV	U�KORQTVCPV�VQ�FKUVKPIWKUJ�VJKU�ECUG

HTQO�C�V[RKECN�DWUKPGUU�EQWTV�ECUG�KP�VJKU�TGICTF�

0QTOCNN[��YJCV�YG�YQWNF�UGG��YG�YQWNF�JCXG�C

UEGPCTKQ�YJGTG�[QW�JCXG��OC[DG��C�TGEGKXGTUJKR�QT

VJGTG	U�CNNGICVKQPU�QH�OKUWUG�QH�EQTRQTCVG�CUUGVU�QT

CUUGVU�QH�..%�QT�RCTVPGTUJKR�CPF�VJG�NKMG���#PF�[QW

JCXG�DWUKPGUU�DCPM�CEEQWPVU�HQT�VJG�EQTRQTCVKQP�QT�VJG

..%��CPF�[QW�UVCTV�UWDRQGPCKPI�FQEWOGPVU�QH�VJCV

DWUKPGUU�QTICPK\CVKQP�VQ�HKPF�QWV�YJGTG�OQPKGU�JCXG

IQPG�CPF�VJG�NKMG�

6Q�OG�VJCV�CRRGCTU�VQ�DG�C�FKHHGTGPV�CPKOCN

JGTG�DGECWUG�[QW�JCXG�C�DTGCEJ�QH�EQPVTCEV��CNNGICVKQPU

QH�HTCWF�KP�VJG�KPFWEGOGPV�CPF�UQ�QP���#PF�UQ����CPF

KV	U�FKHHGTGPV�KP�VJKU�TGICTF��DGECWUG�ENGCTN[�

/T��#NFTKEJ��[QW�JCXG�[QWT�DWTFGP�QH�RTQQH�QP�EGTVCKP

KUUWGU���,WUV�CU�KORQTVCPV��[QW�JCXG�VQ�TGOGODGT�YJGP

KV�EQOGU�VQ�EGTVCKP�HQTOU�QH�FGHGPUGU��[QW�LWUV�ECP	V

UC[�[QW�IQV�C�DWTFGP�QH�RTQQH�VJGTG�VQQ�

#PF�UQ�+�VJKPM�KV	U�UNKIJVN[����KV	U�C

UNKIJVN[�FKHHGTGPV�CPKOCN�DGECWUG�VJGUG�CTG�VJG

UGRCTCVG�CEEQWPVU�QH�VJG�FGHGPFCPV�KP�VJKU�ECUG��TKIJV!

#PF�UQ�KV	U�MKPF�QH�NKMG�C�FKHHGTGPV�CPCN[UKU���#PF�+	O

LWUV�YQPFGTKPI�HTQO�C�VTCFKVKQPCN�RGTURGEVKXG�DGECWUG�

HQT�GZCORNG��+�VJKPM�QPG�QH�VJG�ECUGU�VJCV�YCU�EKVGF�D[

VJG�FGHGPFCPVU�KP�VJKU�ECUG�YCU�5EJNCVVGT�X��'KIJVJ
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,WFKEKCN�&KUVTKEV�%QWTV�

#PF�KV	U�C�	��U�ECUG��DWV�KV�TGCNN[�HQEWUGU���

CPF�KV	U�C�UNKIJVN[�FKHHGTGPV�ECUG��CPF�+�TGCNK\G�KV

FGCNV�YKVJ����KV�YCU�C�VQTV�ECUG���$WV�VJG�MG[

NCPIWCIG��DCUGF�WRQP�O[�TGEQNNGEVKQP�KU�VJKU���6JG[

YCPVGF�VQ�HQTEG�VJG�RNCKPVKHH�VQ�UKIP�OGFKECN

CWVJQTK\CVKQPU��KPEQOG�VCZ�CWVJQTK\CVKQPU�CPF�VJG�NKMG�

#PF�VJG�0GXCFC�5WRTGOG�%QWTV�UCKF��9CKV�C�UGEQPF�JGTG���

#PF�KV	U�MKPF�QH�CPCNQIQWU�VQ�YJCV�YG�JCXG

IQKPI�QP�JGTG���;QW�LWUV�ECP	V�IQ�QP�C�HKUJKPI

GZRGFKVKQP��TKIJV!��6JCV�YCU�VJG�NCPIWCIG�VJCV�YCU

WUGF�

$WV�O[�RQKPV�KU�VJKU���%CP	V�[QW�LWUV�UVTCKIJV

WR�CUM�HQT�UVWHH��TKIJV!��#PF�VJGP�CUM�HQT�FQEWOGPVU�

CPF�TGCNN[�URGEKHKECNN[�YJCV�[QW�YCPV��NKOKVGF�KP�VKOG

CPF�NQECVKQP��CPF�TGSWGUV�VJGO�VQ�RTQFWEG�KV���+H�VJG[

FQP	V�RTQFWEG�KV��VJCV	U�C�RTQDNGO���4KIJV!

/4��#.&4+%*���;GU��+�ECP���;GU��+�FKF�

6*'�%1746���6JCV	U���

/4��#.&4+%*���6JCV	U�VJG�OQVKQP�VQ�EQORGN

VJCV	U�QWV�VJGTG�

6*'�%1746���1MC[�

/4��#.&4+%*���$WV�VJG�%QWTV�YKNN�TGECNN��VJG

TGCUQP����RCTV�QH�YJ[�VJKU�YGPV�QWV�KU�DGECWUG����+

OGCP��KV	U�VJG�UCOG�QDLGEVKQP���6JG�UCOG�QDLGEVKQP�VQ
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O[�TGSWGUV�HQT�RTQFWEVKQP�VQ�VJGO�CU�VJG[	TG�OCMKPI

JGTG�VQFC[���1MC[���#PF�VJG�%QWTV�YKNN�TGECNN�VJCV�YG

JCF�C�JGCTKPI�KP�,WN[�VJCV�VJG[�ECOG�KP��CUMGF�HQT

URGEKCN�OCUVGT��CPF�VJG�%QWTV��KPUVGCF�QH�CRRQKPVKPI�C

URGEKCN�OCUVGT��UCKF��+	O�IQKPI�VQ�KORQUG�C����FC[

FGCFNKPG�QP�C�TGSWGUV�HQT�RTQFWEVKQP�HQT�FQEWOGPVU�

6*'�%1746���4KIJV�

/4��#.&4+%*���5Q�+�JCF�KV�TGCF[�VQ�IQ���+

FTQRRGF��+�FQP	V�TGOGODGT��DGVYGGP�����CPF�����QXGT�VJG

UKZ�RCTVKGU���+�YCU�UGTKQWU�

6*'�%1746���+�WPFGTUVCPF�

/4��#.&4+%*���1MC[���#PF����CPF�KP�VJQUG

CPUYGTU��+�IQV�C�YJQNG�DWPEJ�QH�TGRGVKVKXG�QDLGEVKQPU�

+�VCNMGF�CDQWV�VJG�TGRGVKVKXG�QDLGEVKQPU�KP�O[

OQVKQP���

6*'�%1746���4KIJV�

/4��#.&4+%*������QT�QRRQUKVKQP���$WV�+�IQV�C

YJQNG�DWPEJ�QH�VJQUG���0QV�QPG�FQEWOGPV�IQV�KFGPVKHKGF�

PQV�QPG�IQV�KFGPVKHKGF�VQ�GXGP�QPG�TGURQPUG�

1MC[���0Q�LWUVKHKECVKQP�QH�C�RTKXKNGIG

QDLGEVKQP��RTQRTKGVCT[�QDLGEVKQP���0Q�EKVCVKQP��PQ

ECUG��PQVJKPI���1MC[�

5Q�YJCV�FKF�+�FQ!��+�UWDRQGPCGF�KV�HTQO�C

VJKTF�RCTV[���9J[!��$GECWUG�KV	U�TGNGXCPV�HQT�WU���+V	U

TGNGXCPV�VQ�VJG�HTCWF�ENCKOU���+V	U�TGNGXCPV�VQ�VJG
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HCEV�VJCV�O[�ENKGPV�RCKF�����KUJ�VJQWUCPF�FQNNCTU�VQ���

VQ�VT[�VQ�OQXG�HQTYCTF�QP�VJKU�DCUGF�QP�VJG

TGRTGUGPVCVKQPU�VJCV�YGTG�RTQXKFGF�

5Q�ECP�+�CUM�HQT�KV�KP�C�TGSWGUV�HQT

RTQFWEVKQP!��#DUQNWVGN[���#PF�+�FKF�

#PF�KV	U�VJG�UCOG�QDLGEVKQP���6JG[	TG�IQKPI�VQ

UC[�VJG�UCOG�VJKPI�YJGP�YG�EQOG�JGTG�KP�VYQ�YGGMU�CU

VJG[	TG�UC[KPI�VQFC[�

/4��)4''4���+H�YG�JCF�C�TGSWGUV�HQT�UQOGVJKPI

URGEKHKECNN[��YG�EQWNF�FQ�KV���9JGP�[QW�IGV�����QH�CNN

FQEWOGPVU�VQ�UWRRQTV�CP[VJKPI�VJCV�[QW�FKUCITGG�YKVJ�KP

RCTCITCRJ����QH�VJG�EQORNCKPV��CNN�FQEWOGPVU�VJCV

UWRRQTV�CP[VJKPI�[QW�FKUCITGG�YKVJ�KP�RCTCITCRJ�����+

OGCP��VKOGU�����QT�YJCVGXGT��YG����YG�IGV��NKMG����

TGSWGUVU��CPF�YG�VJQWIJV�CDQWV�KV���9G�HQEWUGF�QP�KV�

9G�CUMGF�HQT�KV���#PF�VJCV	U�JQY�[QW�IGV�C�TGURQPUG�

[QWT�*QPQT��+�VJKPM���

+�VJKPM�JG	U�DGKPI�WPHCKT�JGTG�D[��UC[KPI�+

CUMGF�HQT�C�OKNNKQP�VJKPIU�CPF�+�FKFP	V�IGV�CP[VJKPI�

6JCV	U�DGECWUG�KV	U�NQUV�KP�VJG�OGUUCIG���

6JG�%QWTV�UCKF����FC[U��CPF�VJCV�YCU�VQ�URGGF

VJKPIU�WR�CPF�OCMG�KV�GCUKGT���#PF�+�VJKPM�VJCV�RWV�C

DWTFGP�QP�EQWPUGN�VQ�WUG�VJCV�LWFKEKQWUN[�CPF�TGCNN[

HQEWU��TCVJGT�VJCP�UC[��*G[��JGTG	U�����VJKPIU��TGURQPF

KP����FC[U���9JCV�CTG�[QW�IQKPI�VQ�FQ!��
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/4��#.&4+%*���0KPGV[�FC[U�CIQ���6JCV�YCU���

FC[U�CIQ�

/4��)4''4���$WV�YG�FKF����DWV�KP�TGURQPUG�YG

CTG�RTQFWEKPI�GXGT[VJKPI�YG�JCXG���*G	U�IGVVKPI

FQEWOGPVU�

/4��#.&4+%*���6JG[�FKF�RTQXKFG���

6*'�%1746�4'2146'4���+�PGGF�QPG�CV�C�VKOG�

6*'�%1746���1PG�CV�C�VKOG�

/4��#.&4+%*���6JG[�RTQXKFGF�C�UWRRNGOGPV�VQ

KPKVKCN�FKUENQUWTGU��UKZ�KUJ�VJQWUCPF�RCIGU�

/4��)4''4���������RCIGU�

/4��#.&4+%*���1MC[���+����VJG[�UGPV�C�TGSWGUV

CUMKPI�HQT�VJG�CVVCEJOGPVU�VQ�VJG�GOCKNU�DGECWUG�VJG[

YGTG�PQV�CVVCEJGF��CPF�VJG[	TG�EQPHWUKPI��DWV�VJCV	U���

/4��)4''4���9G�HKZGF�VJCV���

6*'�%1746�4'2146'4���+�PGGF�QPG�CV�C�VKOG�

6*'�%1746���1PG�CV�C�VKOG�

/4��#.&4+%*���6JG[�FKF�RTQXKFG�C�UWRRNGOGPV�VQ

�����FKUENQUWTGU�

/4��)4''4���#PF�YG�VQQM�VJCV�NCUV�TGSWGUV�CPF

YG�RCKTGF�WR�VJG�CVVCEJOGPVU�YKVJ�VJG�GOCKNU�CPF�JCXG

VJCV�HQT�[QW�

/4��#.&4+%*���+V	U�EQOKPI!��

/4��)4''4���+�VJKPM�+�YCU�RTQDCDN[�UWRRQUGF�VQ

DTKPI�VJGO�VQFC[�
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/4��#.&4+%*���1MC[�

/4��)4''4���$WV�KV	U����DGECWUG�KV	U�VQQ�DKI

HQT�GOCKN�

$WV��[GU��KV	U�FQPG�CPF�YG�CITGGF�VQ�RTQFWEG

KV�KP�YTKVKPI���1WT�TGURQPUG��YG�CITGGF�

/4��#.&4+%*���6JCV	U�VTWG��

/4��)4''4���9G	NN�YQTM�YKVJ�VJGO��[QWT�*QPQT�

9G�CNN�PGGF�VQ�IGV�VQ�VJG�UCOG�RQKPV�CV�VTKCN�JGTG���+

LWUV�VJKPM�YG�CNN�PGGF����KV	U�DGVVGT�KH�YG�HQEWU�

TGCNN[�TCVJGT�VJCP�VJTQYKPI�VJQUG�DTQCF�PGVU�GXGT[YJGTG

YJKEJ�ECWUG�FKUVTCEVKQPU�

6*'�%1746���+U�VJCV�YJCV	U�UGV�HQT�VJG���TF�

VJG�OQVKQP�VQ�EQORGN�CPF�HQT�UCPEVKQPU!

/4��#.&4+%*���;GU�

6*'�%1746���#PF�YKVJ�VJG�FQEWOGPVU�VJCV�JCXG

DGGP�RTQFWEGF��FQGU�VJCV�UCVKUH[�UQOG�QH�VJG�KUUWGU�[QW

RQKPVGF�QWV�KP�[QWT�OQVKQP�VQ�EQORGN��QT�FQ�[QW�MPQY�CV

VJKU�RQKPV!��

/4��#.&4+%*���0Q���6JG�FQEWOGPVU�VJCV�YGTG

RTQFWEGF�YGTG�OQUVN[�GOCKNU�CPF�UQOG�QH�VJG

VTCPUCEVKQPCN�FQEWOGPVU���8GT[�NKVVNG�VJCV�+�FKFP	V

CNTGCF[�JCXG�

6*'�%1746���1MC[�

/4��)4''4���9JKEJ�OCMGU�UGPUG�DGECWUG�DQVJ

RCTVKGU�JCF�VJG�VTCPUCEVKQPCN�FQEWOGPVU�CPF�VJG�GOCKNU
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DGVYGGP�GCEJ�QVJGT���6JGTG�UJQWNF�DG�XGT[�NKVVNG�VJCV

GKVJGT�UKFG�JCU�VJG�QVJGT�FQGUP	V�

6*'�%1746���/T��#NFTKEJ��FQ�[QW�TGOGODGT���

CPF�+�FQP	V�GZRGEV�[QW�VQ�JCXG�CP�KPHCNNKDNG

EQORWVGT�NKMG�TGEQNNGEVKQP�QH�URGEKHKECNN[�YJCV�YCU

TGSWGUVGF��DWV�FQ�[QW�TGOGODGT�KP�C�IGPGTCN�UGPUG��HQT

GZCORNG��YJCV�YCU�TGSWGUVGF�HTQO�CP[�FQEWOGPVU�KP

RQUUGUUKQP�QH�VJG�FGHGPFCPV�CU�KV�TGNCVGU�VQ�VJG

5KIPCVWTG�$CPM!��

/4��)4''4���+�FQP	V�VJKPM�YG�IQV�VJCV���9G�IQV

KV�KP�VJG�UWDRQGPC��PQV�KP�VJG�FKUEQXGT[���6JG[	TG�XGT[

IGPGTCN�FKUEQXGT[�FGOCPFU���0QVJKPI�URGEKHKE�TGCNN[�

/4��#.&4+%*���+�ECPPQV�OCMG�VJCV

TGRTGUGPVCVKQP�DGECWUG�+�FQP	V�TGOGODGT���+�YKNN

EGTVCKPN[�NQQM���+�OGCP��YKVJ�VJCV����FC[�QTFGT��+

IWGUU��+�ECP�UGPF�PGY�TGSWGUVU�

6*'�%1746���.GV�OG�NQQM�JGTG�

/4��#.&4+%*���6JG�NCTIG�OCLQTKV[�QH�VJG

TGSWGUVU�YGTG�EQPVGPVKQP�KPVGTTQICVQTKGU�TGNCVGF�VQ�VJG

RCTCITCRJU�QH�VJG�EQORNCKPV�

/4��)4''4���'ZEWUG�OG��[QWT�*QPQT���+�LWUV�JCF

PQVGU�CHVGT�/T��#NFTKEJ	U�RTGUGPVCVKQP���*G�OCFG�VJG

EQOOGPV�VJG[�YCPVGF�VQ�MPQY�YJGTG�VJG�OQPG[�YGPV���+

VJKPM�VJCV	U�GZCEVN[�YJCV�ECUG�NCY�UC[U�KU

KPCRRTQRTKCVG�JGTG�
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9KVJ�TGICTF�VQ�'$��+ORCEV�#FXKUQTU��YG�ICXG

VJGO�GXGT[VJKPI�UJQYKPI�YJGTG�VJG�OQPG[�YGPV��KPENWFKPI

VJG�DCPM�UVCVGOGPVU���4GICTFKPI�YJCV�VJG�NGPFGT�FQGU

YKVJ�VJG�KPVGTGUV�OQPG[��YJCV�VJG�NGPFGT�FQGU�YKVJ�JKU

RTQITGUU�RC[OGPVU��YKVJ�JKU�KPEGPVKXG�DQPWUGU��VJG[

JCXG�PQ�TKIJV�VQ�VJCV�

6JCV	U�NKMG��[QW�MPQY��VJG�OQTVICIGG

UWDRQGPCKPI�VJG�DCPM�UC[KPI�YJGTG�FKF�[QW�URGPF�O[

RQKPVU�+�RCKF�QP�VJG�NQCP�CPF�YJGTG�FKF�[QW�URGPF�VJG

KPVGTGUV�+�RCKF�QP�VJG�NQCP�

%GTVCKPN[�PQV�VJG�RGTUQPCN�DCPMKPI

KPHQTOCVKQP��GXGT[DQF[�YJQ	U�PCOGF�CU�C�FGHGPFCPV�KP

VJKU�ECUG�

/4��#.&4+%*���#PF�YG�DGNKGXG�YG�FQ�DGECWUG�KV

YCU�OQPG[�VCTIGVGF�HQT�C�URGEKHKE�RWTRQUG�

/4��)4''4���5Q�YG	TG�IQKPI�VQ�DG�CDNG�VQ�IGV

2KC\\C	U�DCPMKPI�UVCVGOGPVU�CPF�/TU��2KC\\C	U�DCPMKPI

UVCVGOGPVU�DGECWUG�.8&�(WPF�ICXG�(TQPV�5KIJV�OQPG[�YG

YCPV�VQ�MPQY�YJGTG�KV�YGPV!��6JCV�KU�/T��#NFTKEJ�KU

IQKPI�VQ�UVKRWNCVG�VQ�VJCV�DGKPI�TGNGXCPV�CPF�DGEQOG

VJG�NCY�QH�VJG�ECUG��KU�VJCV�VJG�RTQRQUGF�UVKRWNCVKQP!

/4��#.&4+%*���0Q���$WV�+�ECP�NQQM�CV�YJCV�[QW

CUMGF�HQT�HTQO�,GPPKHGT�2KC\\C�

6*'�%1746���)GPVNGOGP��YG	TG�PQV�IQKPI�VQ�IQ

KPVQ����CPF�NCFKGU��QH�EQWTUG����YG	TG�PQV�IQKPI�VQ�IQ
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VJGTG�VQFC[���

;QW�MPQY�YJCV�+	O�IQKPI�VQ�FQ!��#PF�VJKU�KU

YJCV�+�VJKPM�[QW�TGCNN[�PGGF��CPF�+	O�PQV�IQKPI�VQ

RTGENWFG�CP[�RCTV[�HTQO�EQPFWEVKPI�OGCPKPIHWN

FKUEQXGT[��DWV�O[�EQPEGTP�KU�YG�ECP	V�IQ�QXGTDTQCF�CPF

LWUV�UVCTV�UWDRQGPCKPI�DCPM�CEEQWPVU���

#PF�VJCV	U�YJ[�+�VJKPM�YJGP�+�UCV�DCEM�CPF

TGHNGEVGF��+�OCFG�C�FKUVKPEVKQP�VJCV�VJGUG�YGTG�EQOOQP

DQQMU�CPF�TGEQTFU��CPF�[QW�JCF�VQ�HKIJV�DGVYGGP

UJCTGJQNFGTU�QH�C�EQTRQTCVKQP���#DUQNWVGN[��TKIJV!��#PF

V[RKECNN[�VJCV	U�VJG�V[RG�QH����VJCV�V[RG�QH�UEGPCTKQ�

[QW�JCXG�C�DWUKPGUU�EQWTV�YJGTG�[QW�OKIJV�JCXG�RCTVPGTU

HKIJVKPI�QXGT�VJKPIU�VJG[�YCPV�VQ�MPQY�YJGTG�VJG�OQPG[

YGPV���

6JKU�KU�C�FKHHGTGPV�KUUWG�DGECWUG�YG�JCF����YG

JCXG�FKHHGTGPV�KUUWGU�CPF�GPVKVKGU�VJCV�CTG�NKVKICVKPI

VJKU�ECUG���6JGTG	U�CNNGICVKQPU�QH�HTCWF��HTCWF�KP�VJG

KPFWEGOGPV���6JGTG	U�CNNGICVKQPU�QH�DTGCEJ�QH�EQPVTCEV�

DTGCEJ�QH�EQXGPCPV�QH�IQQF�HCKVJ�CPF�HCKT�FGCNKPI���+

VJKPM�VJCV	U�C�FKHHGTGPV�UEGPCTKQ���+�LWUV�FQP	V�VJKPM

VJCV�IKXGU�[QW�VJG�TKIJV�VQ�UVCTV�NQQMKPI�CV�CNN�DCPM

CEEQWPVU���+�LWUV�FQP	V�

+�FQ�VJKPM�VJCV�[QW�JCXG����KH�UQOGVJKPI

URGEKHKECNN[�VCKNQTGF�VQ�C�URGEKHKE�ENCKO�HQT�TGNKGH�

[QW�ECP�CUM�HQT�VJCV�KPHQTOCVKQP��DWV�KV�UJQWNF�DG�OQTG
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NCUGT�NKMG�CPF�HQEWUGF�VJCP�LWUV�C�DTQCF��*G[�

5KIPCVWTG�$CPM��+�YCPV�CNN�VJG�UVWHH���4KIJV!��$GECWUG

+�FQP	V�VJKPM�VJCV	U�RTQRGT���+�TGCNN[�FQP	V���6JGTG	U

RTKXCE[�KUUWGU�VJGTG���6JGTG	U�KUUWGU�CU�VQ�YJGVJGT

KV	U�TGNGXCPV�QT�PQV��CPF�VJCV	U�MKPF�QH�JQY�+�UGG

VJCV���

0QY��KH�YG�JCXG�CP[�QVJGT�EQOOGPVU�[QW�YCPV�VQ

OCMG�QP�VJKU�URGEKHKE�KUUWG��DWV�+�VJKPM�+	O�TGCF[�VQ

TWNG���#P[VJKPI�GNUG!

/4��#.&4+%*���0Q��[QWT�*QPQT�

6*'�%1746���1MC[���6JKU�KU�YJCV�+	O�IQKPI�VQ

FQ���#U�HCT�CU�VJG�DCPMKPI�TGEQTFU�CTG�EQPEGTPGF��VYQ

VJKPIU���(KTUV�CPF�HQTGOQUV��TGICTFKPI�FGHGPFCPV	U

OQVKQP�VQ�SWCUJ�UWDRQGPCU�HQT�FGRQUKVKQP�CPF�QT

FQEWOGPVU�VQ�1RGP�$CPM��+�IWGUU�YG�ECP�KPENWFG�$CPM�QH

*QRG��5KIPCVWTG�$CPM��CPF��+�IWGUU��VJGTG	U�RTQDCDN[

QPG�OQTG�CV�9GNNU�(CTIQ��+	O�ITCPVKPI�VJCV�

/T��#NFTKEJ��+�YCPV�VQ�OCMG�UWTG�+	O�RGTHGEVN[

ENGCT�QP�VJKU���+	O�PQV�UC[KPI�VJCV�RQVGPVKCNN[�VJCV

KPHQTOCVKQP��[QW�ECP	V�UGGM�EGTVCKP�HKPCPEKCNU���+	O

PQV�UC[KPI�VJCV���+	O�LWUV�SWCUJKPI�VJG�UWDRQGPCU�

+H�[QW�YCPV�VQ�JCXG�C�URGEKHKE�NCUGT�NKMG

TGSWGUV�HQT�RTQFWEVKQP�QH�FQEWOGPVU�CU�KV�RGTVCKPU�VQ

URGEKHKE�HKPCPEKCNU�VJCV�[QW�HGGN�CTG�KORQTVCPV�CU�KV

TGNCVGU�VQ�[QWT�ENCKOU�HQT�TGNKGH��[QW�ECP�FQ�KV��UKT�
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#PF�KH�VJG[�FQP	V�RTQFWEG�KV��EQOG�KP��YG�FGCN�YKVJ�KV�

;QW�UGG�YJCV�+�OGCP!

/4��#.&4+%*���+�WPFGTUVCPF��UQ�KV	U�ITCPVGF

VQFC[�YKVJQWV�RTGLWFKEG���5QOGVJKPI�KP�VJG�HWVWTG�KH�+

ECP���

6*'�%1746���;GCJ�

/4��#.&4+%*������JQPG�KV�KP�

6*'�%1746���0Q�KORCEV�QP�C�TGSWGUV�HQT

RTQFWEVKQP�QH�FQEWOGPVU��DGECWUG�+�LWUV����+�LWUV�HGGN

VJCV�KV�YQWNF�DG����KV	U�LWUV�QRGPKPI�WR�2CPFQTC	U�$QZ�

+�TGCNN[�CPF�VTWN[�FQ�

$GECWUG��[GU��[QW�OKIJV�JCXG�C�TKIJV�VQ����KH

VJG[	TG�VCMKPI�C�RQUKVKQP�VJCV��HQT�GZCORNG��OQPKGU�CTG

DGKPI�URGPV�HQT�CNN�VJGUG�VJKPIU�CPF�[QW�HGGN��[QW�MPQY

YJCV��,WFIG��VJG[�OKUNGCF�O[�ENKGPV��VJG[�FKFP	V�FQ

VJCV����+	O�LWUV�DGKPI�XGT[�IGPGTCN�KP�PCVWTG����[QW

JCXG�C�TKIJV�VQ�HQEWU�KP�QP�VJCV�

+�VJKPM�RQVGPVKCNN[�VJCV�OKIJV�DG�TGNGXCPV�

CPF�GXGP�KH�KV�YCUP	V�TGNGXCPV�HQT�VJG�RWTRQUGU�QH

CFOKUUKDKNKV[�CV�VTKCN��KV�OKIJV�DG�TGNGXCPV�HQT�VJG

RWTRQUGU�QH�FKUEQXGT[���$WV�+�VJKPM�KV	U�DGVVGT�VQ

CRRTQCEJ�KV�HTQO�VJCV�TGICTF�

#PF�VJCV	U�QPG�QH�VJG�TGCUQPU��VQQ��+�FQP	V

YCPV�WPPGEGUUCT[�FGNC[���6JCV	U�YJ[�+�RWV�C�UJQTVGPGF

VKOG�RGTKQF�QP�VJG�TGURQPUGU�VQ�VJG�TGSWGUV�HQT
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RTQFWEVKQP�QH�FQEWOGPVU��PQV�UQ�VJKU�ECUG�YQP	V�IGV

DQIIGF�FQYP��TKIJV!

/4��)4''4���;GU��[QWT�*QPQT�

6*'�%1746���5Q�KU�VJGTG�OQTG!

/4��)4''4���1PG�OQTG�

/5��*1.$'46���1PG�OQTG�

6*'�%1746���5Q�YG	TG�CEVWCNN[�IGVVKPI

UQOGVJKPI�FQPG�

/5��*1.$'46���;GU��YG�CTG�

6*'�%1746���/U��*QNDGTV��KV�FQGUP	V�CNYC[U

UGGO�VJCV�YC[�VQ�OG�

/5��*1.$'46���4KIJV���9G	TG�OCMKPI�RTQITGUU�

9G	TG�FQKPI�IQQF�VQFC[�

6*'�%1746���4KIJV�

/5��*1.$'46���6JG�NCUV�QPG�KU�HQT�VJG

FGHGPFCPV�5GCP�(N[PP�


$TKGH�RCWUG�KP�RTQEGGFKPIU��

/4��)4''4���9G	TG�YQTMKPI�KV�QWV�JGTG��[QWT

*QPQT�

6*'�%1746���+	XG�DGGP�XGT[�RCVKGPV���6JCV	U

YJCV�+�LWUV�VQNF�O[�ENGTM���+�UCKF��/C[DG�VJG[	TG

YQTMKPI�KV�QWV�

/5��*1.$'46���4KIJV�


$TKGH�RCWUG�KP�RTQEGGFKPIU��

/4��)4''4���1MC[���5Q��[QWT�*QPQT�
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6*'�%1746���;GU��UKT�

/4��)4''4���6Q�VJG�NCUV�QPG�YKVJ�5GCP�(N[PP�

YG	XG�CITGGF�VQ�C�EQORTQOKUG�YKVJQWV�RTGLWFKEG�VQ

RNCKPVKHH	U�TKIJV�VQ�DTKPI�VJG�OQVKQP�KP�KVU�GPVKTGV[

CICKP�QT�CU�VQ�URGEKHKE�KUUWGU�TCKUGF���$WV�CU�VQ�5GCP

(N[PP��CU�VQ�+VGOU���CPF����YG	TG�IQKPI�VQ�HWNN[

EQORN[�

6JCV�JCU�VQ�FQ�YKVJ�VJG�FQEWOGPVU�TGICTFKPI

VJG�GEQPQOKE�UVWF[�VJCV�JG�RGTHQTOGF�HQT�'$��KORCEV�CV

VJG�TGIKQPCN�EGPVGT��0Q�����0Q�����FQEWOGPVU�TGNCVKPI

VQ�JKU�TGEGKRV�QH�VJG�GSWKV[�KP�VJG�EQORCP[�KP�NKGW�QH

��������RC[OGPV�HQT�FQKPI�VJG�GEQPQOKE�UVWF[�KP�VJGKT

GPVKTGV[�

#U�VQ���CPF����YG	TG�IQKPI�VQ�RTQFWEG

FQEWOGPVU�VQ�/T��#NFTKEJ�CU�TGSWGUVGF�YKVJ�VJG�PCOGU

QH����UGPUKVKXG�PCOGU�QH�CP[�KPXGUVQTU�QT�DTQMGTU�CPF

KFGPVKH[KPI�KPHQTOCVKQP�TGFCEVGF�

#PF�KH�VJGTG�CP[�EQOOWPKECVKQPU�YJKEJ�CTG�PQV

DGKPI�RTQFWEGF�HQT�CP[�TGCUQP��+�YKNN�DG�FKUEWUUKPI

VJGO�YKVJ�/T��#NFTKEJ�CPF�YG�YKNN�IKXG�JKO�VJG

QRRQTVWPKV[�VQ�UGGM�HWTVJGT�KPVGTXGPVKQP�HTQO�VJG

%QWTV�

/4��#.&4+%*���0GXCFC�NCY�=KPFKUEGTPKDNG?���

6*'�%1746�4'2146'4���+�FKFP	V�IGV�YJCV�[QW

UCKF�
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/4��)4''4���0GXCFC�NCY���#P[VJKPI�VJCV	U�PQV

DGGP�RTQXKFGF��YG	NN�RTQXKFG�C�NQI�YKVJ�VJG�IGPGTCN

UWDLGEV�OCVVGT�CPF�KFGPVKH[KPI�KPHQTOCVKQP�QH�VJG�FCVG

QH�VJG�RCTVKGU��CPF�VJGP�VJG�TGCUQP�HQT�VJG����PQV

RTQFWEKPI�VJGO�

6*'�%1746���5Q��KP�GUUGPEG��VJCV�YQWNF�DG�CMKP

VQ�C�RTKXKNGIG�NQI��KU�VJCV�KV!��

/4��#.&4+%*���;GU��KV�YQWNF�DG�C�RTKXKNGIG

NQI�

6*'�%1746���9JKEJ�KU�CRRTQRTKCVG���0Q

SWGUVKQP�

5Q�JCU�VJCV�DGGP�TGUQNXGF�HQT�PQY!

/4��#.&4+%*���;GU��KV�JCU�

/4��)4''4���0QY��YG�JCXG�[QWT�OQVKQP�VQ�SWCUJ

QWT�UWDRQGPCU�VQ�/QTCNGU�%QPUVTWEVKQP�

/4��#.&4+%*���9G	TG�CNOQUV�VJGTG��[QWT�*QPQT�

6*'�%1746���+U�VJKU�RNCKPVKHH	U�OQVKQP�VQ

SWCUJ�UWDRQGPCU�QH�VJKTF�RCTVKGU!

/4��#.&4+%*���;GU�

5Q�FGHGPFCPVU�KUUWGF�VJTGG�UWDRQGPCU�QT

PQVKEGU�QH�KPVGPV�VQ�KUUWG�VJTGG�UWDRQGPCU�VQ�/QTCNGU

%QPUVTWEVKQP��6QR�4CPM�CPF�#NN�#OGTKECP�

6JG�IKUV�QH�QWT�QDLGEVKQP����+�OGCP��YG	XG

MKPF�QH�NCKF�KV�QWV�KP�VJG�OQVKQP���$WV�YG�JCF�C�DKI

FKUEWUUKQP�C�HGY�OKPWVGU�CIQ�CDQWV�VJG�DTGCFVJ�QH�O[
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TGSWGUVU���+�JCF�HQWT�VQ�UGXGP�TGSWGUVU�

6JGUG�TGSWGUVU�CTG�GUUGPVKCNN[�KFGPVKECN�

6JGTG	U�UQOG�V[RQ�CU�VQ�UQOG�PWODGTKPI��YJKEJ�KU�C

NKVVNG�DKV�EQPHWUKPI��DWV�VJGTG	U�CTQWPF����QT���

TGSWGUVU�VQ�GCEJ�QH�VJGUG�GPVKVKGU�

#PF�+�VJKPM�VJG�OCKP�KUUWG�JGTG�KU�VJCV

VJG[	TG�PQV����PQVJKPI�JGTG�KU�TGNGXCPV���+�OGCP��YG

JCXG�JCF�UQOG�FKUEWUUKQP�CDQWV�/QTCNGU�%QPUVTWEVKQP�CPF

VJKU�UGPKQT�FGDV�CPF�YJGVJGT�VJG[	TG����VJG[�IQV�UGPKQT

FGDV�CPF��[QW�MPQY��VJG�EQPVTCEVU�TGSWKTG�VJGO�VQ�WUG

DGUV�GHHQTVU�VQ�IGV�UGPKQT�FGDV�

$WV�YJGP�YG�NQQM�CV�VJGUG�TGSWGUVU����+	NN

LWUV�MKPF�QH�YCNM�VJTQWIJ���+	O�IQKPI�VQ�YCNM�VJTQWIJ

VJG����KV	U�O[�'ZJKDKV�#�VQ�VJG�OQVKQP���+	O�UQTT[�

'ZJKDKV���VQ�VJG�OQVKQP���#PF�KV	U�VJG�QPG�VQ�6QR�4CPM�

/[�WPFGTUVCPFKPI�KU�VJCV�VJKU�EQPUVTWEVKQP

NKPG�QH�ETGFKV�YKVJ�/QTCNGU��+�FQP	V�JCXG�CP

WPFGTUVCPFKPI��CPF�+�FQP	V�VJKPM�QPG�JCU�CTVKEWNCVGF�CU

VQ�YJ[�6QR�4CPM�CPF�#NN�#OGTKECP�CTG�JGTG��CTG�DGKPI

UWDRQGPCGF���$WV�VJG�HKTUV�TGSWGUV�VQ�#NN�#OGTKECP���

+	O�UQTT[��6QR�4CPM�KU�VJG�QPG�+	O�NQQMKPI�CV���

6JG�HKTUV�TGSWGUV�VQ�6QR�4CPM�KU���

�#NN�FQEWOGPVU�[QW�WUGF�QT�TGNKGF�QP�KP�

GPVGTKPI�KPVQ�VJG�EQPUVTWEVKQP�NKPG�QH�ETGFKV���

+�FQP	V�DGNKGXG�VJCV	U�VJKU�GPVKV[��YJKEJ
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CWVQOCVKECNN[�OCMGU�VJGO�CNN�PQPTGNGXCPV�

#PF�VJGP�VJG�PGZV�QPG�KU���

�#P[�EQOOWPKECVKQPU�VJCV�TGNCVG�QT�TGHGT�VQ�

VJG�EQPUVTWEVKQP�NKPG�QH�ETGFKV���

#ICKP�PQV�TGNGXCPV�VQ�CP[�QH�VJG�KUUWGU�JGTG���

#PF�KV�IQGU�QP���+�TGCNN[����+�OGCP��+�EQWNF

YCNM�VJTQWIJ�GCEJ�QPG��CPF�+�YKNN�KH�VJG�%QWTV�YCPVU�OG

VQ���$WV�KH�VJG�%QWTV�NQQMU�CV�VJGUG��VJG[�CTG�HCEKCNN[

QXGTDTQCF�CPF�HTCPMN[�PQV�TGNGXCPV�CV�CNN���#PF�VJG[

FQP	V�UGTXG�CP[�PGGF�QT�RWTRQUG�KP�VJG�ECUG���#PF

VJCV	U�VJG�IKUV�QH�QWT�QDLGEVKQP�

6JGUG�CTG�GPVKVKGU�VJCV�(TQPV�5KIJV�UVKNN

YQTMU�YKVJ���9G�VJKPM�KV	U�TGCNN[�LWUV�VQ�JCTCUU�VJGO

QT�OCMG�(TQPV�5KIJV�NQQM�DCF��QT�VT[�VQ�OCMG�(TQPV

5KIJV�NQQM�DCF���

5QOG�QH�VJGUG�CTG�FWRNKECVGU��VQQ��D[�VJG�YC[�

0WODGTU����CPF����CTG�FWRNKECVKXG�QH���CPF�����#P[YC[�

VJKU�IQGU�VJTQWIJ�NKMG�VJCV���$WV�VJG[	TG�LWUV�QXGTN[

DTQCF�CPF�PQV�TGNGXCPV���6JCV	U�VJG�IKUV�QH�QWT

QDLGEVKQP��[QWT�*QPQT�

6*'�%1746���1MC[���6JCPM�[QW�

/4��)4''4���;QWT�*QPQT��VJGUG�VJTGG�GPVKVKGU

CTG�GCEJ�KFGPVKHKGF�CU�RCTVKGU�VQ�VJG�EQPUVTWEVKQP�NKPG

QH�ETGFKV��UQ�VJCV	U�YJGTG�YG�UGPV�TGSWGUVU�QWV�VQ�GCEJ

QH�VJG�VJTGG�
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6JG�KUUWGU�VJCV�YG�JCXG�YKVJ�TGICTF�VQ�NKPG�QH

ETGFKV�KU��QPG��KU�KV�TGCN!��+U�KV�C�UJCO!��

6YQ��YJCV�OQPG[��YJCV�JCU�DGGP�FQPG�QP�VJG

RTQRGTV[!��.8&�(WPF��/T��&\KWDNC�JCXG�TGRQTVKPI

TGSWKTGOGPVU�YJKEJ�CTG�EQOKPI�WR�HTQO�KVU�'$�

KPXGUVQTU���6JG[�PGGF�VQ�MPQY�JQY�OWEJ�YQTM�YCU�FQPG�QP

VJG�RTQLGEV�

6JG�DTGCEJ�QH�VJG�EQPVTCEV�QH�VJG�EQPUVTWEVKQP

NQCP�CITGGOGPVU��(TQPV�5KIJV�JCU�PQV�RTQXKFGF�VJCV

KPHQTOCVKQP���5Q��+�OGCP��ITCPVGF�YG�JCF����YG�JCXG

TQWIJN[����TGSWGUVU�QP�VJGUG���6JG[�CTG�GCEJ�XGT[��XGT[

URGEKHKE�CPF�FGUKIPGF�VQ�CFFTGUU�URGEKHKE�KUUWGU�VJCV

CTG�TGNGXCPV�KP�VJKU�ECUG�

&QEWOGPVU�VJCV�[QW�WUGF�VQ�TGN[�QP�KP�GPVGTKPI

KPVQ�VJG�EQPUVTWEVKQP�NKPG�QH�ETGFKV��VJKU�IQGU�VQ

YJGVJGT�QT�PQV�VJKU�KU�C�UJCO�CITGGOGPV�QT�CEVWCNN[�C

DQPC�HKFG�NKPG�QH�ETGFKV���6JG�EQPUVTWEVKQP�NQCP

CITGGOGPV�TGSWKTGF�(TQPV�5KIJV�VQ�IGV�UGPKQT����C

UGPKQT�NGPFGT���5Q�YG�CNNGIG�VJCV�VJCV	U�PQV�VJG�ECUG�

VJCV�VJKU�KU�C�UJCO���+V	U�PQV�C�UGPKQT�NGPFGT��CPF

VJCV�KU�C�DTGCEJ�QH�VJG�EQPVTCEV���5Q�YG�PGGF�VQ�JCXG

GXKFGPEG�VQ�UJQY�YJGVJGT�KV	U�C�UJCO�QT�PQV�

5Q�FKF�(TQPV�5KIJV�FQ�CP�CRRNKECVKQP!��&KF

VJG[�IKXG�VJGKT�HKPCPEKCN�KPHQTOCVKQP�NKMG�VJG[�YQWNF

VQ�C�NGPFGT!��&KF�VJG[�RTQXKFG�CP[�V[RG�QH�UGEWTKV[�VQ
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VJG�NGPFGT!��6JCV	U�VJG�V[RG�QH�VJKPI�VJCV�VJG�NGPFGTU

YQWNF�TGN[�WRQP�VJCV�YG�JCXG�CUMGF�JGTG��ENGCTN[

TGNGXCPV�

%QOOWPKECVKQPU�VJCV�TGNCVG�VQ�VJG����DGVYGGP

(TQPV�5KIJV�CPF�GCEJ�QH�VJG�VJTGG�EQORCPKGU�TGICTFKPI

VJG�EQPUVTWEVKQP�NKPG�QH�ETGFKV�KU�FKTGEVN[�TGNGXCPV�VQ

DQVJ�KUUWGU���&QEWOGPVU�JCXG�DGGP�IKXGP�VQ�[QW�HTQO

(TQPV�5KIJV�TGNCVKPI�VQ�VJG�EQPUVTWEVKQP�NKPG�QH

ETGFKV���1DXKQWUN[�FKTGEVN[�QP�RQKPV�

9G�VJGP�IQ�KPVQ�FQEWOGPVU�CUMKPI�HQT�OQPKGU

VJCV�JCXG�DGGP�URGPV��ENGCTN[�FKTGEVN[�QP�RQKPV�

&QEWOGPVU�TGHNGEVKPI�EQPUVTWEVKQP�QP�VJG�RTQLGEV��XGT[

TGNGXCPV�CPF�XGT[��XGT[�KORQTVCPV�HQT�VJG�'$�

TGRQTVKPI�

4GOGODGT��(TQPV�5KIJV�JCU�PQV�IKXGP�VJGKT�DCPM

UVCVGOGPVU�QP�CP[�QH�VJGKT�RTKQT�RTQFWEVKQPU���6JG[

JCXG�PQY�OKUUGF�VJGKT�OQUV�TGEGPV�TGSWKTGF�RTQFWEVKQP

QH�'$��FQEWOGPVCVKQPU���6JG[�FKFP	V�IKXG�CP[VJKPI���5Q

PQY�YG	TG�VT[KPI�VQ�HKIWTG��QMC[��YJGTG�ECP�YG�IQ�VQ

IGV�VJCV�KPHQTOCVKQP���%NGCTN[�JGTG��VJG�/QTCNGU�CPF

VJKU�ITQWR�CTG�VJG�EQORCPKGU�VJCV�CNNGIGFN[�FKF�VJG

YQTM�QP�VJG�RTQLGEV���6JG[�IQV�RCKF�HQT�VJG�YQTM�QP�VJG

RTQLGEV���9G�LWUV�PGGF�VQ�MPQY�YJCV�YQTM�YCU�FQPG�CPF

YJCV�VJG[�YGTG�RCKF�HQT���#PF�GXGT[�UKPING�QPG�QH�VJGUG

SWGUVKQPU�IQGU�FKTGEVN[�VQ�VJCV�
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9G�CUMGF�CDQWV�EQPUVTWEVKQP�UEJGFWNGU�

EQPUVTWEVKQP�RNCPU��KH�VJG[�JCXG�CP[���6JCV	U�UQOGVJKPI

VJGTG�WPFGT�VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV�VJCV�.8&

(WPF�JCU�C�TKIJV�VQ���#P[�QH�VJG�DQQMU�CPF�TGEQTFU�QH

(TQPV�5KIJV�VJCV�KV�JCU�TGXKGYGF��VJCV	U�UQOGVJKPI�VJCV

VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV��YG�JCXG�C�TKIJV�VQ�

#P[�RJQVQITCRJU�QT�XKFGQ�TGEQTFKPI�QH�VJG�RTQLGEV�VQ

UGG�YJCV�JCU�DGGP�FQPG��VJCV	U�UQOGVJKPI�VJCV�YG�JCXG�C

TKIJV�VQ�

6JGTG	U�PQVJKPI�RTKXKNGIGF�KP�JGTG�

'XGT[VJKPI�YG	XG�CUMGF�KU�FKTGEVN[�TGNCVGF�VQ�(TQPV

5KIJV	U�CRRNKECVKQP�HQT�VJKU�NKPG�QH�ETGFKV��VJG�DCUKU

HQT�VJGO�ITCPVKPI�KV���#PF�NCUVN[��KP�VJG�GPF��VJGKT

CDKNKV[�VQ�CEVWCNN[�UGTXKEG�VJKU�NCTIG�C�NKPG�QH

ETGFKV��VJG�NCUV�JCPFHWN�QH�SWGUVKQPU��CUM�GCEJ�QH

VJGUG�KPFKXKFWCN�EQORCPKGU�YJCV�RQTVKQP�QH�VJCV

����OKNNKQP�NKPG�QH�ETGFKV�CTG�[QW�TGURQPUKDNG�HQT�

#PF�VJGP�VQ�RTQXKFG�VJG�FQEWOGPVCVKQP�VQ�UJQY�VJCV�[QW

CTG�ECRCDNG�QH�UGTXKEKPI�QT�ECTT[KPI�VJCV�RQTVKQP�QH

VJCV�FGDV���6JCV�IQGU�TKIJV�VQ�YJGVJGT�VJKU�KU�C�UJCO

QT�PQV�

+	NN�DG�XGT[��XGT[�ECTGHWN�JGTG�VQ�OCMG�UWTG

VJCV�GXGT[VJKPI�KU�TGNGXCPV�CPF�ECTGHWNN[�VCKNQTGF�

;QWT�*QPQT��+�VJKPM�YG�FKF�UQ���#PF�KV	U�LWUV����CPF�YG

PGGF�VJGUG�VQ�RTQEGGF�YKVJ�VJG�ECUG���
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(TQO�YJCV�YG�ECP�ICVJGT��VJKU�KU�VJG�QPN[

EQORCP[����VJGUG�CTG�VJG�QPN[�EQORCPKGU�VJCV�JCXG�FQPG

YQTM�QP�VJG�RTQRGTV[�VJCV�JCXG�DGGP�CDNG�VQ�HKIWTG�QWV�

5Q�VJKU�KU�VJG�WPKXGTUG�QH��[QW�MPQY��VJG�YQTM�VJCV	U

DGGP��CPF�YG	TG�IQKPI�VQ�JCXG��CPF�KV	U�IQV�VQ�DG

TGRQTVGF�VQ�VJG�KOOKITCVKQP�UGTXKEG�DGHQTG�VJG�GPF�QH

VJG�[GCT�

6JCPM�[QW���)QQF�RQKPV���

;GCJ��VJGUG�YGTG�KPENWFGF�KP�QWT�TGSWGUV�HQT

RTQFWEVKQP���

6*'�%1746���+�FKF�UGG�VJCV���

/4��)4''4���1MC[�

6*'�%1746���6JGTG�YCU�C�TGSWGUV�HQT�RTQFWEVKQP

QH�FQEWOGPVU�URGEKHKECNN[���

/5��*1.$'46���4KIJV�

6*'�%1746������FGCNKPI�YKVJ�C�NQV�QH�VJGUG

KUUWGU�

/4��)4''4���+�FKF�CVVGORV�CP�CNVGTPCVKXG

OGVJQF��[GU���

#NN�TKIJV���6JCPM�[QW�

/4��#.&4+%*���+�JCXGP	V�TGEGKXGF�CP[�QDLGEVKQP

VQ�O[�TGURQPUGU�HQT�TGSWGUV�HQT�RTQFWEVKQP���2QKPV�VJCV

QWV���

$WV�C�EQWRNG�QH�VJKPIU���(KTUV�QH�CNN�

/T��)TGGT�UCKF�VJCV�(TQPV�5KIJV�KU�TGSWKTGF�VQ�IGV
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UGPKQT�FGDV���6JG[	TG�PQV�TGSWKTGF�VQ�IGV�UGPKQT�FGDV�

VJG[	TG�TGSWKTGF�VQ�WUG�DGUV�GHHQTVU�VQ�QDVCKP�UGPKQT

FGDV�

#PF��D[�VJG�YC[��&T��2KC\\C�VGUVKHKGF�CDQWV

VJKU�YJGP�JG�YCU�JGTG�NCUV�VKOG��CPF�JG�VCNMGF�CDQWV

VJG�HCEV�VJCV�CU�JG�YCU�GPVGTKPI�KPVQ�VJKU�CITGGOGPV

YKVJ�/QTCNGU��VJCV�JG�YCU�EQOOWPKECVKPI�YKVJ

/T��&\KWDNC�CDQWV�KV�VJG�GPVKTG�VKOG�

6JGTG�YCU����/T��)TGGT�LWUV�OGPVKQPGF�VJCV

(TQPV�5KIJV�JCU�PQV�IKXGP�FQEWOGPVU��CPF�VJGTG�KU�UQOG

OQUV�TGEGPV�TGRQTVKPI�QT�UQOGVJKPI�VJCV�YCU�FWG���+

FQP	V�MPQY�YJCV�VJCV�KU���+�MPQY�VJCV�VJG[�DTQWIJV�[QWT

*QPQT�CPQVJGT�VJKPI�VJG[�HKNGF�VJKU�OQTPKPI�ECNNGF

PQVKEG�QH�HWTVJGT�OQPGVCT[�FGHCWNV���+V�UC[U�PQVJKPI

CDQWV�PQV�RTQXKFKPI�KPHQTOCVKQP�

+�MPQY�VJCV�YG�RTQXKFGF����(TQPV�5KIJV�JCU

RTQXKFGF�VJQWUCPFU�CPF�VJQWUCPFU�QH�RCIGU�QH�FQEWOGPVU�

#PF�UQ����CV�CP[�TCVG��VJKU�KU�CNN����VJG[	TG�CUMKPI

HQT�KPHQTOCVKQP�VJCV�VJG[�ECP�IGV�GNUGYJGTG���#NVJQWIJ

+�YKNN�CFOKV��KV�OC[�DG�OG�VJCV�KV�YQWNF�EQOG�HTQO��[QW

MPQY�

/4��)4''4���9G�CUMGF�

/4��#.&4+%*���$WV�NKMG�+�UCKF��+�JCFP	V�IQV

CP[�QDLGEVKQP�VQ�VJG�TGURQPUG�VJCV�YG�RTGRCTGF���5Q�

CP[YC[��VJCV	U����+�VJKPM�+	XG�UCKF�O[�RKGEG���+�FQP	V
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JCXG�CP[VJKPI�GNUG�VQ�CFF�

6*'�%1746���5Q�[QW	TG�UC[KPI�VJCV�KV	U

RTGOCVWTG��KU�VJCV�KV!��+	O�VT[KPI�VQ�HKIWTG�QWV�YJCV

[QWT�RQUKVKQP�KU��/T��#NFTKEJ���$GECWUG�+	O�NQQMKPI�CV

KV����+�VJKPM�VJKU�KU�QP�RCIG����QH�VJG�UWDRQGPC�FWEGU

VGEWO���6JG�6QR�4CPM�$WKNFGTU��HQT�GZCORNG���#PF

4GSWGUV�0Q����YQWNF�DG���

�#NN�FQEWOGPVU�VJCV�[QW�WUGF�QT�TGNKGF�WRQP�

KP�GPVGTKPI�KPVQ�C�EQPUVTWEVKQP�NQCP�NKPG�QH�

ETGFKV����

+U�VJGTG�CP[VJKPI�URGEKHKECNN[�YTQPI�YKVJ

VJCV!

/4��#.&4+%*���
0Q�CWFKDNG�TGURQPUG��

6*'�%1746���$GECWUG�+�WPFGTUVCPF�[QW�UCKF���

GCTNKGT�[QW�UCKF��.QQM��,WFIG��YG	TG�LWUV�TGSWKTGF�VQ

OCMG�QWT�DGUV�GHHQTVU�VQ�IGV�QPG�

/4��#.&4+%*���;GCJ�

6*'�%1746���$WV�KV	U�O[�WPFGTUVCPFKPI��[QW

WUGF�[QWT�DGUV�GHHQTVU�CPF�VJGTG�YCU����[QWT�ENKGPV

QDVCKPGF�C�NKPG�QH�ETGFKV�

/4��#.&4+%*���6JTQWIJ�/QTCNGU�

6*'�%1746���4KIJV�

/4��#.&4+%*���;GCJ���#PF�VJG�EQPUGPV�QH

/T��&\KWDNC���

$WV��[QWT�*QPQT��FQGUP	V�VJCV��TKIJV�
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CWVQOCVKECNN[����HKTUV�QH�CNN��KV	U�DGUV�GHHQTVU�

1MC[���#PF�VJGP�VJG[�FKF�KV���$WV�VJG�HCEV�VJCV�KV	U

DGUV�GHHQTVU�OCMGU�CNN�QH�KV�PQV�TGNGXCPV�KP�VJG�HKTUV

RNCEG�

/4��)4''4���+H�KV	U�DGUV�GHHQTVU�VQ�IGV�C

UGPKQT��QDVCKP�C�UGPKQT�NQCP��VJGP�VJG[�UCKF�VJG[�IQV�C

UGPKQT�NQCP��DWV�KV�DGEQOGU�TGCN�TGNGXCPV�YJGP�KV	U

HTCWF���#PF�KV	U�PQV�C�UGPKQT�NQCP��KV	U�C�UJCO�

$GUV�GHHQTVU�FQP	V�KPENWFG�IGVVKPI�UQOGVJKPI

CPF�HCMKPI�NKMG�KV�KU�C�XCNKF�UGPKQT�NQCP�

/4��#.&4+%*���*WJ�

/4��)4''4���6JG[�UCKF�VJG[�IQV�KV���9G�PGGF�VQ

MPQY�YJGVJGT�VJG[�TGCNN[�FKF�QT�YJGVJGT�WUKPI�VJGKT

DGUV�GHHQTVU�VJG[�RWV�VQIGVJGT�C�UJCO�VQ�CXQKF�JCXKPI

VQ�WUG�VJGKT�DGUV�GHHQTVU�

/4��#.&4+%*���6JGTG�YCUP	V�C�UJCO���&T��2KC\\C

JCU�CNTGCF[�VGUVKHKGF�CDQWV�KV���*G�VQQM�VJG�UVCPF�NCUV

VKOG�CPF�VCNMGF�CDQWV�KV�

/4��)4''4���+�VJKPM�JG�UCKF�KV�YCU�C�UJCO�

/4��#.&4+%*���0Q��JG�FKFP	V�

6*'�%1746���9GNN��WNVKOCVGN[��VJCV�OKIJV�DG�C

HCEVWCN�FGVGTOKPCVKQP�HQT�UQOGQPG�GNUG�VQ�OCMG��UQ�+

YQP	V�ECNN�KV�QPG�YC[�QT�CPQVJGT��DWV�+�FQ�VJKPM�VJG[

JCXG�C�TKIJV��LWUV�NKMG�YG�VCNMGF�CDQWV�DGHQTG��KH�[QWT

ENKGPV�KU�VCMKPI�VJG�RQUKVKQP�VJCV�VJG[�FKF�QDVCKP�C���

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02737



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/

2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

YCU�KV�C�����OKNNKQP�NKPG�QH�ETGFKV��VJGP�QMC[���6JCV	U

HKPG���$WV�YJCV�FQEWOGPVU�UWRRQTV�VJCV��TKIJV!��9JCV

JCRRGPGF!��*QY�YCU�KV�QDVCKPGF!

/4��)4''4���#PF�YJ[�FKF�VJG[�WUG�KV�KH�KV	U

TGCN!��+�OGCP��VJCV	U�YJCV�ECWUGF�CNN�VJG�UWURKEKQP�

/4��#.&4+%*���&T��2KC\\C�CNTGCF[�VCNMGF�CDQWV

VJCV���*G�VCNMGF�CDQWV�KV�YJGP�JG�YCU�JGTG�

/4��)4''4���6JCV	U���

6*'�%1746���$WV�JGTG	U�VJG�VJKPI���#PF�+	O�PQV

UC[KPI�[QW	TG�YTQPI��/T��#NFTKEJ��DWV�ENKGPVU�ECP�VCNM

CDQWV�C�NQV�QH�VJKPIU��DWV�[QW�PGGF����KU�VJGTG

GXKFGPEG�VQ�UWRRQTV�VJGKT�RQUKVKQP!��#PF�VJCV	U�TGCNN[

CNN����CNN�VJG[	TG�FQKPI�KU�VJG[	TG�LWUV�VGUVKPI�JKU

VGUVKOQP[�

#PF�J[RQVJGVKECNN[��KH��HQT�GZCORNG����CPF�+

FQP	V�MPQY�JQY�VJKU�YQTMU�WPFGT�VJG�PGY�EKTEWOUVCPEGU�

$WV�KH�JG�CFFGF�C�NKPG�QH�ETGFKV��YJQ�KUUWGF�KV!��*QY

YCU�KV�HWPFGF!��*QY�KU�VJGTG�CEEGUU!��#PF�+	O�LWUV

VCNMKPI�KP�C�XGT[�IGPGTCN�PCVWTG���

(QT�GZCORNG��KV�[QW�IQ�VQ�GXGT[�$CPM�QH

#OGTKEC�CPF�IGV�C�*'.1%�NQCP��KV�IGVU�[QW�C�NKPG�QH

ETGFKV�QP�VJG�JQWUG��VJGTG�KU�FQEWOGPVU�[QW�UWDOKV�VQ

VJG�DCPM��CPF�VJG[�NQQM�CV�KV���6JG[�CRRTQXG�KV���#PF

VJG[�KUUWG�C�NKPG�QH�ETGFKV�VQ�[QW��CPF����CPF�[QW�ECP

CEEGUU�VJCV�V[RKECNN[�CV�[QWT�QYP�FKUETGVKQP��TKIJV!
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$CUGF�WRQP�VJG�NKPG�QH�ETGFKV�VJCV�YCU�KUUWGF�

0QY��+�FQP	V�MPQY�JQY�OWEJ�VJKU�FKHHGTU�HTQO

VJCV�UEGPCTKQ��DWV�VJCV	U�V[RKECNN[�JQY�NKPGU�QH�ETGFKV

YQTM���;QW	TG�IKXGP�C�EGTVCKP�UWO�QWV�VJGTG��YJGVJGT

KV	U������QT�YJGVJGT�KV	U�����OKNNKQP��FGRGPFKPI�QP

[QWT�HKPCPEKCNU�VJCV�[QW�ECP�CEEGUU�VJCV���#PF�+�VJKPM

VJCV	U�CNN�VJG[	TG�CUMKPI�HQT�

6JCV	U�HTQO�YJCV�+�ECP�VGNN��TKIJV!��5Q�YJCV	U

YTQPI�YKVJ�VJCV!��6JCV	U�O[�WNVKOCVG�SWGUVKQP�

/4��#.&4+%*���+�WPFGTUVCPF���.KMG�+�UCKF��+	XG

UCKF�O[�RKGEG���+�FQP	V�JCXG�CP[VJKPI�VQ�CFF�VQ�YJCV

+	XG�CNTGCF[�VCNMGF�CDQWV�

6*'�%1746���1MC[�

;QW�IGV�VJG�NCUV�YQTF��UKT���0Q��[QW�FQP	V�

+V	U�/T��#NFTKEJ�IGVU�VJG�NCUV�YQTF�

1MC[���#PF�HQT�VJG�TGEQTF��VJGTG�YCU�C�TGSWGUV

HQT�RTQFWEVKQP�VJCV�YCUP	V�TGURQPFGF�VQ��UQ�[QW	TG

UC[KPI�VJG�UWDRQGPC�VJG�TGEQTFU�FKTGEVN[�HTQO���

/5��*1.$'46���5VKNN���

/4��#.&4+%*���+�MPQY�VJGTG�JCUP	V�DGGP�CP[

FKUEWUUKQP�QT�CP[VJKPI�CDQWV�O[�TGURQPUGU���0QPG�

/4��)4''4���;QWT�*QPQT��KV	U����KH�YG�CUMGF

HQT�KV�CPF�VJG[�UC[��9G	TG�PQV�IQKPI�VQ�IKXG�KV�

PQVJKPI�UC[U��1MC[��+�IQV�VQ�VKG�VJKU�WR�KP�EQWTV�HQT

VJTGG�OQPVJU�QP�C�OQVKQP�VQ�EQORGN�CPF�YJCV�PQV���;QW
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MPQY�YJCV��YG�CUMGF�VJGO�PKEGN[���6JG[�UCKF�VJG[

YGTGP	V�IQKPI�VQ�IKXG�VJGO��UQ�YG�IQ�TKIJV�VQ�VJG

UQWTEG���9G�FQP	V�MPQY�KH�YG�ECP�VTWUV�VJGO���6Q�DG

FKURCTCIKPI�JGTG���)QKPI�VQ�VJG�UQWTEG�KU�VJG�UCHGT�YC[

VQ�IQ�CP[YC[��CPF�UQ�YG�FKF�VT[�VQ�IGV�KV�FKTGEVN[�

6JG[�UCKF�PQ���9G�FGEKFGF�VQ�IQ�VQ�VJG�UQWTEG�

/4��#.&4+%*���+�CEVWCNN[�FQP	V�TGOGODGT�YJCV�+

UCKF�VQ�VJCV�QPG���+�FQP	V�MPQY�KH�KV�YCU�DGECWUG�VJGTG

YCU����FC[U�CPF�+�FKFP	V�JCXG�VKOG�VQ�IGV�KV���$WV�

CICKP��PQ�QPG�JCU�OGPVKQPGF�CP[VJKPI�VQ�OG�CDQWV

CP[VJKPI�YTQPI�YKVJ�O[�TGURQPUGU���$WV�+�TGOKPF�VJG

%QWTV��+�FKF���+�YTQVG�C����RCIG�UKPING�URCEG�NGVVGT�VQ

QRRQUKPI�EQWPUGN�GZRNCKPKPI�VJG�RTQDNGOU�YKVJ�VJGKT

TGURQPUGU���#PF�VJGP�TGRGCVGFN[�YCU�VQNF�+�YCU�IQKPI�VQ

IGV�UWRRNGOGPVCN�TGURQPUGU��CPF�+�FKFP	V�IGV�VJGO��UQ�+

HKNGF�C�OQVKQP�VQ�EQORGN���$WV�+�IGV�YJGTG�YG�CTG���+

WPFGTUVCPF���

6*'�%1746���9GNN��[QW�HKNGF�C�OQVKQP�VQ

SWCUJ����

6*'�%1746�4'2146'4���+�PGGF�QPG�CV�C�VKOG���

/4��#.&4+%*���0Q��+�HKNGF�C�OQVKQP�VQ�EQORGN�

6JCV	U�QP�VJG���TF���4GNCVGF�VQ�VJKU����+	O�VCNMKPI

CDQWV�TGNCVGF�VQ�VJG�TGURQPUG�

/4��)4''4���;QWT�*QPQT��+�RTQDCDN[�OKUUGF�VJG

ECNN�YJGP�/T��#NFTKEJ�ECNNGF�OG�CPF�UCKF��*G[��-GKVJ�
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[QW�MPQY�YJCV��[QW�IQV�VJCV�OQVKQP�HKNGF���+	NN�IQ�CPF

IKXG�VJGO�VQ�[QW���.GV	U�YQTM�KV�QWV�JGTG���

+�FKFP	V�IGV�VJCV���+�IQV�CP�QRRQUKVKQP�DCEM�

UQ����

/4��#.&4+%*���6JCV�KU�VTWG�

6*'�%1746���#NN�TKIJV���+�OGCP��+�FQ�VJKPM

VJG[�JCXG�C�TKIJV�VQ�VJCV�KPHQTOCVKQP�CV�VJG�GPF�QH�VJG

FC[���+�FQP	V�YCPV�VQ�UKFG�UVGR�VJG�RTQEGUUGU���

5Q�KU�VJGTG�CP[VJKPI�GNUG�+�PGGF�VQ�MPQY!��+

OGCP����

/4��#.&4+%*���+�JCXG�PQVJKPI�VQ�CFF��[QWT

*QPQT�

6*'�%1746���+�OGCP��CO�+�UQOGJQY�RTGLWFKEKPI

[QWT�ENKGPV�D[�OCMKPI�VJKU�FGVGTOKPCVKQP�YKVJQWV�IQKPI

VJTQWIJ�VJG�RTQEGUU!��+�LWUV�YCPV�VQ�OCMG�UWTG�+	O�PQV

TWUJKPI�VQ�LWFIOGPV�JGTG���6JCV	U�CNN�

6JGTG�KU�PQVJKPI�GNUG��/T��#NFTKEJ!

/4��)4''4���0Q��[QWT�*QPQT�

/4��#.&4+%*���0Q��[QWT�*QPQT���+�UVCVGF�QWT

RQUKVKQP�

6*'�%1746���1MC[���9GNN��HQT�VJG�TGEQTF�YG	TG

VCNMKPI�CDQWV�RNCKPVKHH	U�OQVKQP�VQ�SWCUJ�UWDRQGPCU�QH

VJKTF�RCTVKGU��TKIJV!

/4��)4''4���6JCV	U�KV�

/4��#.&4+%*���6JCV	U�EQTTGEV�
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/5��*1.$'46���;GU�

6*'�%1746���6JKU�KU�YJCV�+	O�IQKPI�VQ�FQ

TGICTFKPI�VJG�OQVKQP�VQ�SWCUJ��+	O�IQKPI�VQ�FGP[�KV�

/4��#.&4+%*���0Q�NKOKVCVKQP�CV�CNN�QP�VJQUG

TGSWGUVU!

6*'�%1746���+	O�CUMKPI����+	O�VT[KPI�VQ�IGV

[QW�VQ�SWCNKH[���

/4��)4''4���.KOKVGF�VQ�VJG�FCVGU�

6*'�%1746���;QW�UCKF�PQ��[QW	TG�NKOKVGF�

/4��)4''4���+�NKOKVGF�GCEJ�QPG�VQ�VJG�FCVGU�

VQ�VJG�UWDLGEV��VQ�VJG�V[RG�

/4��#.&4+%*���1MC[�

6*'�%1746���6JCV	U�YJ[��/T��#NFTKEJ��+�YCU

YCPVKPI�VQ�OCMG�UWTG�+�WPFGTUVQQF�[QWT�RQUKVKQP��CPF

[QW�UCKF����+�LWUV����KU�VJGTG�UQOGVJKPI�+	O�OKUUKPI!

+�PGGF�VQ�FKI�KP�C�NKVVNG�FGGRGT�

/4��#.&4+%*���+�OGCP���

6*'�%1746���6JCV	U�YJ[�+�YCPVGF�VQ�MPQY���

/4��#.&4+%*���+	XG�UCKF�O[�RKGEG���6JG[�CTG

EQORNGVGN[�QXGTDTQCF���1MC[!��6JG[	TG�TGRGVKVKXG�CPF

GXGT[VJKPI�GNUG��DWV�+�ECP����+�ECP�IQ�QP�CPF�QP���+

MPQY�YJCV�VJG�%QWTV�KU�IQKPI�VQ�FQ���+�ECP�UGG�KV���6JG

%QWTV�JCU�KPFKECVGF��CPF�+�FQP	V�YCPV�VQ�YCUVG�VJG

%QWTV	U�VKOG�

6*'�%1746���9GNN��KV	U�PQV�PGEGUUCTKN[����+
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FQP	V����YJCVGXGT�VKOG�KU�PGEGUUCT[�VQ�OCMG�UWTG�VJG

TGSWGUV�KU�RTQRGT��+�FQP	V�VJKPM�+	XG�TWUJGF�[QW�QWV�QH

JGTG���+�RTQDCDN[�UJQWNF�JCXG�FQPG�UQ�QP�OCP[

QEECUKQPU��DWV�+�JCXGP	V��/T��#NFTKEJ���

/4��#.&4+%*���+	O�PQV�UC[KPI�[QW�JCXG��[QWT

*QPQT���#DUQNWVGN[�PQV�

6*'�%1746���$WV�KH�VJGTG	U�C�EQPEGTP�YKVJ�VJG

TGSWGUV��LWUV�NKMG�YG�FGCNV�YKVJ�UQOG�QH�VJG�RTKQT

TGSWGUVU��+	O�YKNNKPI�VQ�NKUVGP���+�TGCNK\G�KV	U�NCVG

KP�VJG�FC[��DWV�+	O�PQV�GXGT�IQKPI�VQ�LWUV�TWUJ�VQ

LWFIOGPV���+H�VJGTG	U�C�EQPEGTP�[QW�JCXG��NGV�OG�MPQY

YKVJ�C�NKVVNG�DKV�QH�RCTVKEWNCTKV[�UQ�+�ECP�CFFTGUU�KV�

$WV�+�FQ�VJKPM�VJG[�JCXG����HQT�GZCORNG��VJG[�JCXG�C

TKIJV��LWUV�NKMG�YG�VCNMGF�CDQWV�DGHQTG��CPF�[QWT

ENKGPV�JCU�C�TKIJV�VQ�VGUV�EGTVCKP�CURGEVU�QH�VJGKT

ECUG��VJG[�JCXG�C�TKIJV�VQ�VGUV�YJGVJGT�QT�PQV�VJGTG	U

C�XCNKF�EQPUVTWEVKQP�NQCP�CITGGOGPV�

#PF��HQT�GZCORNG��+�OGCP��+�NQQM�CV�KV�CPF

VJG[�FQ�CRRGCT�VQ�DG�WPNKMG��UC[�J[RQVJGVKECNN[��LWUV

DCPM�UVCVGOGPVU��DWV��HQT�GZCORNG��4GSWGUV�0Q������

�#NN�FQEWOGPVU�[QW�TGNKGF�WRQP�KP�GPVGTKPI�

KPVQ�VJG�EQPUVTWEVKQP�NQCP�����+	O�UQTT[��

�EQPUVTWEVKQP�NKPG�QH�ETGFKV���

4KIJV!��6JCV	U�RTGVV[�URGEKHKE���6JCV	U�PQV

CUMKPI�HQT�CP[VJKPI�GNUG��DWV�CP[VJKPI�VJCV�VJG[�YGTG
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IKXGP�VJCV�VJG[�TGNKGF�WRQP�DGHQTG�VJG[�KUUWGF�VJKU

�EQPUVTWEVKQP�NKPG�QH�ETGFKV����6JCV�KU�CNN���0QVJKPI

OQTG��PQVJKPI�NGUU�

4GSWGUV�0Q������

�#NN�EQOOWPKECVKQPU�DGVYGGP�CPF�COQPI�[QW��

(TQPV�5KIJV��VJCV�TGNCVG�QT�TGHGT�VQ�VJG�

EQPUVTWEVKQP�NKPG�QH�ETGFKV���

#PF�KV�LWUV�UGGOU�VQ�OG��CNN�FQEWOGPVU����+

OGCP��0Q����CPF�0Q�����VJG[	TG�CNN�IQKPI�VQ�QPG�KVGO�

CPF�VJCV	U�VJG�EQPUVTWEVKQP�NKPG�QH�ETGFKV�

0QY�+	O�NQQMKPI�CV�VJGUG���6JGP�KV�IQGU�VQ

RTQLGEV�FCVGU���4KIJV!��+	O�LWUV�MKPF�QH�IQKPI�VJTQWIJ

KV�C�NKVVNG�DKV�

%QPUVTWEVKQP�RQKPVU��KH�CP[�

/4��#.&4+%*���1MC[���0Q�������0Q�����CUMU�HQT���

�&QEWOGPVU�TGNCVKPI�VQ�QT�TGHNGEVKPI�(TQPV�

5KIJV	U�HKPCPEKCN�UVCVWU��KPENWFKPI�YKVJQWV�

NKOKVCVKQP��HKPCPEKCN�UVCVGOGPVU��DCPMKPI�

TGEQTFU��VCZ�TGVWTPU��CEEQWPVKPI�TGEQTFU���

6JG[�CNTGCF[�JCXG�CNN�VJCV�

/4��)4''4���$WV�VJCV�YQWNF�QPN[�DG�VQ�VJG

GZVGPV�VJG[�YGTG�KP�VJG�NGPFGT	U�RQUUGUUKQP�CU�RCTV�QH

VJG�EQPUVTWEVKQP�NQCP�CITGGOGPV��YJKEJ�YQWNF�UJQY�KH

VJG[�JCF�VJQUG�VJKPIU��KV�YQWNF�VGPF�VQ�RTQXG

RNCKPVKHH	U�ECUG�VJCV�KV�YCU�C�NGIKVKOCVG�RTQEGUU���+H
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VJG[�FQP	V�JCXG�CP[�QH�VJQUG��KV�YQWNF�VGPF�VQ��+

VJKPM��UWRRQTV�FGHGPFCPV	U�RQUKVKQP�VJCV�KV�YCU�PQV�C

NGIKVKOCVG�RTQEGUU�

6*'�%1746���9GNN��HQT�GZCORNG��0Q����

RQVGPVKCNN[�EQWNF�DG�VYGCMGF�VQ�TGHNGEV�0Q�������#PF

YJCV�+�OGCP�D[�VJCV�KU�VJKU���0Q�����UC[U���

�#NN�FQEWOGPVU�TGHGTTKPI�VQ��TGNCVGF�VQ��QT�

TGHNGEVKPI�(TQPV�5KIJV	U�HKPCPEKCN�UVCVWU��

KPENWFKPI�YKVJQWV�NKOKVCVKQPU��HKPCPEKCN�

UVCVGOGPVU��DCPMKPI�TGEQTFU��VCZ�TGVWTPU��CPF�

CEEQWPVKPI�TWNGU���

$WV�0Q��������CPF�VJKU�KU�C�XGT[�EWTUQT[

TGXKGY�D[�OG�QP�VJG�DGPEJ���0Q�����UC[U���

�#NN�FQEWOGPVU�VJCV�TGHGT�QT�TGNCVG�VQ�CP[�

QH�VJG�(TQPV�5KIJV����(TQPV�5KIJV	U�DQQMU�CPF�

TGEQTFU�[QW�JCXG�TGXKGYGF���

/4��)4''4���;GCJ���6JG�TGCUQP�VJG�VYQ�QH�VJQUG

CTG�FKUVKPEV�CTG��1PG��KH�VJG[�JCXG�CP[�FQEWOGPVU�KP

VJGKT�RQUUGUUKQP�TGNCVKPI�VQ�VJCV�KVGO��DWV��6YQ��KH

VJG[�YGPV�VQ�(TQPV�5KIJV	U��[QW�MPQY��QHHKEGU�CPF�VJG[

TGXKGYGF�DQQMU��VJG[�FQP	V�JCXG�EQRKGU�VJGOUGNXGU�

OC[DG�VJG[�LWUV�FGEKFGF�VQ�IQ�QXGT�CPF�NQQM�CV�VJG

DQQMU�CPF�TGEQTFU�CV�(TQPV�5KIJV���6JG[�YQWNFP	V�MGGR

EQRKGU��DWV�VJG[�YQWNF�UC[�KP�VJGKT�TGEQTFU��6QFC[�YG

TGXKGYGF��[QW�MPQY��YJCVGXGT�VJG�RTQITGUU�YCU�QP�VJG
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RTQLGEV�QT�TGXKGYGF�VJG�ECUJ�HNQY�UVCVGOGPVU��YJCVGXGT�

YKVJ�/T��2KC\\C�CV�JKU�QHHKEGU��QT�CP[VJKPI�NKMG�VJCV�

6JCV�YCU�LWUV�VJKPIU�VJG[�OKIJV�PQV�JCXG��DWV�VJG[

CEVWCNN[�TGXKGYGF�

/4��#.&4+%*���#NN�TKIJV���5Q�4GSWGUV�0Q������+

UGG�YJGTG�VJG�%QWTV�KU�UQ�+	O�IQKPI�VQ�LWOR�FQYP�C

EQWRNG�QH�VJQUG���4GSWGUV�0Q�������

�#NN�FQEWOGPVU�TGHNGEVKPI�EQOOWPKECVKQPU�

DGVYGGP�QT�COQPI�6QR�4CPM�$WKNFGTU��+PE���

/QTCNGU�%QPUVTWEVKQP�+PE���#NN�#OGTKECP�

%QPETGVG�CPF�/CUQPT[��+PE���TGICTFKPI�VJG�

RTQLGEV���

6JQUG�CTG�VJKTF�RCTV[�VQ�VJKTF�RCTV[

EQOOWPKECVKQPU�

0Q�������

�#NN�FQEWOGPVU�TGHNGEVKPI�EQPVTCEVU�DGVYGGP�

(TQPV�5KIJV�CPF�6QR�4CPM�$WKNFGTU��QVJGT�VJCP�

TGNCVKPI�VQ�VJG�EQPUVTWEVKQP�NKPG�QH�ETGFKV�QT�

RTQLGEV���

0QY�YG	TG�QWVUKFG�VJG�EQPUVTWEVKQP�NKPG�

6*'�%1746���6JGUG�CTG����/T��#NFTKEJ��VJGUG

CTG�VJG�RQKPVU�[QW�PGGFGF�VQ�DTKPI�WR�VQ�OG���+�OGCP�

TGCNN[��VJG[�CTG�

#TG�VJGTG�OQTG�KP�JGTG�[QW�YCPV�OG�VQ�NQQM�CV�

UKT!

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

02746



������

2GII[�+UQO��%%4������4/4

���������������%41'46��")/#+.�%1/

2WTUWCPV�VQ�045����������KNNGICN�VQ�EQR[�YKVJQWV�RC[OGPV�

1%61$'4��������������(4106�5+)*6�8��.8�&'8�(70&�

/4��#.&4+%*���0Q�������

�#NN�FQEWOGPVU�TGHNGEVKPI�VJG�DWUKPGUU�

TGNCVKQPUJKR�DGVYGGP�6QR�4CPM�$WKNFGTU��

/QTCNGU��CPF�#NN�#OGTKECP���

#ICKP��PQV�TGNGXCPV���1XGTDTQCF�

%QOOWPKECVKQPU�YKVJ�VJG�0[G�%QWPV[�RNCPPKPI

FGRCTVOGPV��0Q�����

/4��)4''4���;QWT�*QPQT��VJKU�KU����VJGUG

CTG����C�NQV�QH�VJGUG�CTG�DCUGF�KP�RCTV�QP�(TQPV�5KIJV

PQV�IKXKPI�WU�CP[�KPHQTOCVKQP�CDQWV�VJG�RTQLGEVU���5Q

VJKU�YCU�FGUKIPGF����KH�VJGTG�YGTG�FKUEWUUKQPU�CDQWV

CP[�RGTVKPGPEG�QT�CP[�V[RG�QH�TGUGCTEJ�KPVQ�VJG�RTQLGEV

KPXQNXKPI�EQOOWPKECVKQPU�YKVJ�0[G�%QWPV[�CPF�(TQPV

5KIJV	U�EQPUVTWEVKQP��YJKEJ�KU�VJG�RTQLGEV��VJCV�YQWNF

DG�TGNGXCPV�VQQ���

9KVJ�TGICTF�VQ�VJG�EQOOWPKECVKQPU�DGVYGGP

VJGUG�VJTGG�HQNMU�CPF�YJCV�VJGKT�TGNCVKQPUJKR�KU�

VJG[	TG�CNN�VJTGG�VQIGVJGT�QP����QP�VJG�NKPG�QH

ETGFKVU���6JG[�CNN�VJTGG�JCXG�VJG�UCOG�RTGUKFGPV�

6JG[	TG�CNN�VJTGG�VJG�UCOG�QHHKEG�CFFTGUU���#PF�UQ�+

YCU�VT[KPI�VQ�HKIWTG�QWV�JQY�VJG[	TG�TGNCVGF���5Q�VJCV

YCU����CPF�CEVWCNN[��[QW�MPQY�YJCV��GCEJ�QH�VJGUG���

GXGT[�QPG�QH�VJGUG��GZEWUG�OG��GXGT[�QPG�QH�VJGUG�JCU

VQ�FQ�YKVJ�VJG�RTQLGEV�

%QOOWPKECVKQPU�DGVYGGP�[QW�VJTGG�TGICTFKPI�VJG
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RTQLGEV���%QOOWPKECVKQPU�YKVJ�(TQPV�5KIJV�TGICTFKPI�VJG

RTQLGEV���'XGT[VJKPI�KP�VJGTG�KU�TGNCVGF�VQ����KV	U�CNN

NKOKVGF�D[�VJG�RTQLGEV���+V	U�NKOKVGF�D[�VKOG��D[�UEQRG

CPF�D[�UWDLGEV�

;GCJ��VJCV	U�TKIJV���6JG[�YGTG�VJG�NGPFGTU�CPF

VJG�QPGU�YQTMKPI�QP�VJG�RTQLGEV���6JG[�CTG�VJG�QPGU

FQKPI�VJG�YQTM�

/4��#.&4+%*���5Q��[QWT�*QPQT��+�TGXKGYGF�VJG

TGUV��CPF�+�VJKPM�+	XG�PQVGF�GXGT[VJKPI��DWV����KU�PQV

TGNCVGF�VQ�VJG�RTQLGEV�

/4��)4''4���+V	U�PQV!��+�VJQWIJV�KV�YCU�

/4��#.&4+%*���+	O�NQQMKPI�CV�#NN�#OGTKECP�

6JGTG�YCU�UQOG�EQPHWUKQP���6JKU�QPG����HQT�VJG�TGEQTF���

�#NN�FQEWOGPVU�TGHNGEVKPI�EQPVTCEVU�DGVYGGP�

(TQPV�5KIJV�CPF�6QR�4CPM�$WKNFGTU��+PE���QVJGT�

VJCP�TGNCVKPI�VQ�VJG�EQPUVTWEVKQP�NKPG�QH�

ETGFKV�QT�VJG�RTQLGEV���

5Q�VJCV	U�GXGT[VJKPI�PQV�TGNCVGF�VQ�VJG

RTQLGEV�

/4��)4''4���#ICKP��VJKU�YCU�GUVCDNKUJKPI�VJG

TGNCVKQPUJKR�DGVYGGP�VJG�RCTVKGU�CPF�KH�VJGTG�YCU�CP[

V[RG�QH�SWKF�RTQ�SWQ�IQKPI�QP�QP�C�UJCO�NKPG�QH�ETGFKV�

6*'�%1746���;QW�JCXG�C�HGY�OQTG�OKPWVGU�

/T��#NFTKEJ���;QW�ECP�VCMG�[QWT�VKOG�CPF�NQQM�CV�KV

HTQO��NKMG�����QP�
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$TKGH�RCWUG�KP�RTQEGGFKPIU��

/4��#.&4+%*���6JG�QPN[�QVJGT�QPG��0Q�����

TGNCVGF�VQ�EQOOWPKECVKQPU�TGNGXCPV�VQ�VJG�NKVKICVKQP�

+�FQP	V�MPQY�VJCV�VJCV	U�TGNGXCPV�VQ�CP[VJKPI���+

NQQMGF�CV�VJG�QVJGT�QPGU�

6*'�%1746���1MC[�

/4��#.&4+%*���#PF�DCUGF�QP�VJG�%QWTV	U

EQOOGPVU�RTGXKQWUN[��+�WPFGTUVCPF�JQY�VJG�%QWTV	U�IQKPI

VQ�HKPF�QP�VJQUG�

/4��)4''4���#PF�+�VJKPM�[QW	NN�PQVKEG�VJG

VJGOG�VJTQWIJQWV��[QWT�*QPQT��KU�VJKU�KU�CNN�ECWUGF�D[

(TQPV�5KIJV��YG�CNNGIG��YJQ�DTGCEJGF�VJG�EQPVTCEV��PQV

RTQXKFKPI�VJG�KPHQTOCVKQP�VJCV	U�PGGFGF���6JGTG�CTG

TGRQTVU�FWG�VQ�VJG�KOOKITCVKQP�UGTXKEGU�EQOKPI�WR

UJQTVN[���6JG�XCUV�OCLQTKV[�QH�VJG�KPHQTOCVKQP

TGSWGUVGF�JGTG�JCU�VQ�FQ�YKVJ�VJCV���6JG�TGOCKPFGT�QH

VJG�KPHQTOCVKQP�JCU�VQ�FQ�YKVJ�YJGVJGT�QT�PQV�VJCV�NKPG

QH�ETGFKV�KU�TGCNN[�C�NKPG�QH�ETGFKV�QT�YJGVJGT�KV	U�C

UJCO���6JG�VYQ�DCUKE�VJGOGU�VJTQWIJQWV�YJKEJ�CTG�DQVJ

TGNGXCPV�

6*'�%1746���/T��#NFTKEJ��QVJGT�VJCP�VJG�QPGU

VJCV�JCXG�DGGP�RQKPVGF�QWV��CTG�VJGTG�CP[�QVJGT�QPGU

[QW�YCPV�OG�VQ�NQQM�CV!

/4��#.&4+%*���+�FQP	V�JCXG�CP[VJKPI�GNUG�VQ

CFF��[QWT�*QPQT�
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6*'�%1746���#NN�TKIJV���(QT�VJG�TGEQTF��KV	U

O[�WPFGTUVCPFKPI�VJGTG�YGTG�QDLGEVKQPU�VQ�4GSWGUVU�0Q�

��������������������CPF������#PF�D[�O[�PQVGU��TGICTFKPI

������

/4��#.&4+%*���;QWT�*QPQT��+	O�UQTT[��+�LWUV

YCPV�VQ�DG�ENGCT���5Q�+�YCU�QRGTCVKPI�QHH�QH�VJG�6QR

4CPM���

6*'�%1746���+�VJKPM�VJCV	U���

/4��#.&4+%*������QPGU���6JG�PWODGTKPI�KU�C

NKVVNG�DKV�FKHHGTGPV�DGECWUG�VJGTG	U�UQOG�V[RQU���5Q

YQWNF�VJKU�DG����KH�VJGTG�CTG�UQOG�VJCV�VJG�%QWTV�KU

IQKPI�VQ�NKOKV�QP��[QW�OC[�YCPV�VQ�TGCF�VJCV�KPVQ�VJG

TGEQTF�UQ�YG�ECP�OCMG�UWTG�YG�JCXG�VJG�TKIJV�QPGU�

6*'�%1746���1MC[�

/4��#.&4+%*���;GCJ���#PF�VJGTG�KU�������CPF���

CTG����VJGTG�KU�C�EQWRNG�QH����

6*'�%1746���;QW�MPQY�YJCV�+	O�IQKPI�VQ�FQ!��+P

NKIJV�QH����+�MPQY����+�WPFGTUVCPF�YJCV�VJG�TGURGEVKXG

RQUKVKQPU�QH�VJG�RCTVKGU�CTG��CPF�+�VJKPM�QWV�QH

HWPFCOGPVCN�HCKTPGUU��+	O�PQV�IQKPI�VQ�TWUJ���+H�[QW

YCPV�VQ����YJGP�[QW�IGV�DCEM�VQ�[QWT�QHHKEG�QXGT�VJG

PGZV�FC[�QT�VYQ��CPF�LWUV�HKNG�OG�UQOG�UQTV�QH�FQEWOGPV

CU�VQ�VJG�QPGU�[QW�QDLGEV�VQ��+�YKNN�CV�NGCUV�NQQM�CV

VJCV�

+�WPFGTUVCPF��/T��)TGGT��YJCV�[QWT�RQUKVKQP
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KU���+�IGV�KV�

/4��)4''4���;GCJ���9G�PGGF�KV�HCUV�DGECWUG�YG

IQV�TGRQTVKPI���

6*'�%1746���(CUV�

/4��)4''4������TGSWKTGOGPVU�EQOKPI���9G	TG�PQV

IGVVKPI�KV�HTQO�VJGTG�

6*'�%1746���+�MPQY��DWV�+	O�IQKPI�VQ�IKXG

JKO����+	O�PQV�IQKPI�VQ�IKXG�JKO�C�YGGM�QT�VYQ��LWUV

YKVJKP�VJG�PGZV����JQWTU���

#PF�YJCV�+	NN�FQ��CU�UQQP�CU�+�IGV�VJCV��+	NN

NQQM�CV�KV���$GECWUG��HQT�GZCORNG��VJKU�KU�MKPF�QH�JQY

+�NQQM�CV�KV��DWV�+�YCPV�VQ�OCMG�UWTG�JG�KVGOK\GU�GXGT[

QPG�UQ�+	XG�NQQMGF�CV�KV���+�FQP	V�YCPV�VQ�TWUJ���

$WV��HQT�GZCORNG��VJGTG	U�CP�QDLGEVKQP�VQ

4GSWGUV�0Q�����CPF�+�VJKPM�VJKU�KU�WPFGT�6QR�4CPM���.GV

OG�NQQM�VQ�OCMG�UWTG���#PF����DWV�+	NN�IQ�VJTQWIJ�GCEJ

QPG���+�VJKPM�KV	U�VJG�HKTUV�QPG���+U�VJCV����YJQ	U�VJG

VQTV���;GCJ��KV	U�6QR�4CPM���#PF�VJGTG	U�CP�QDLGEVKQP

VQ�0Q�����VJCV	U�DGGP�NQFIGF�D[�/T��#NFTKEJ���6JCV�QPG�

CHVGT�TGXKGYKPI�KV��+�FQP	V�OKPF�VGNNKPI�[QW��+	O�IQKPI

VQ�QXGTTWNG�VJCV�QDLGEVKQP�

$WV��HQT�GZCORNG��0Q������VJGTG	U�CP

QDLGEVKQP���#PF�KV	U�CNN�FQEWOGPVU�TGHNGEVKPI�EQPVTCEVU

DGVYGGP�(TQPV�5KIJV��6QR�4CPM�$WKNFGTU��CPF����CPF

TGNCVKPI�VQ�VJG�EQPUVTWEVKQP�CITGGOGPV���+	O�IQKPI�VQ
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ITCPV�VJCV�QPG�DGECWUG�+�VJKPM�VJCV	U�IQKPI�C�NKVVNG

DKV�VQQ�HCT���$WV�VJG�IKUV�QH�OQUV�QH�YJCV�[QW	TG

TGSWGUVKPI��+�WPFGTUVCPF�YJ[�

$WV�YJCV�+�YCPV�VQ�FQ�KU�VJKU���+	O�IQKPI�VQ

IQ�DCEM�CPF�NQQM�CV�GCEJ�QPG�YKVJ�RCTVKEWNCTKV[���$WV�+

FQP	V�YCPV�[QW�VQ�DG�CV�C�FKUCFXCPVCIG��/T��#NFTKEJ�

CPF�LWUV����YG�ETCO�KV�FQYP���+�YCPV�VQ�IKXG�[QW�C

EJCPEG�VQ�NQQM�CV�KV���;QW�ECP�NQFIG�KV���#PF�VJGP�+	NN

IQ�VJTQWIJ�KV�CPF�TGCF�GCEJ�QPG���#PF�+�LWUV�YCPV

GXGT[DQF[�VQ�WPFGTUVCPF��HQT�GZCORNG��+�IGV�YJCV�[QW	TG

FQKPI�JGTG��%QWPUGN��/U��*QNDGTV��CPF�/T��)TGGT���

;QW	TG�NQQMKPI�VQ�UGG��.QQM���(QT�GZCORNG�

4GSWGUV�0Q�����YJKEJ�+�VJKPM�KU�ENGCTN[�CRRTQRTKCVG���

�#NN�FQEWOGPVU�VJCV�[QW�WUGF�QT�TGNKGF�WRQP�

KP�GPVGTKPI�KPVQ�VJG�EQPUVTWEVKQP�NQCP�NKPG�QH�

ETGFKV���

+V	U�NKMG�VJG�HKTUV�GZCORNG�+�ICXG�KU

TGICTFKPI�$CPM�QH�#OGTKEC�KP�C�*'.1%���6JG�UCOG�VJKPI�

TKIJV!

/4��)4''4���;QW�MPQY��FQ�[QW�MPQY�YJKEJ�QPGU

[QW�QDLGEV�VQ!��+�FQP	V�OKPF�FGCNKPI�YKVJ�KV�KH�+�ECP

UVKR�VQ�KV���+	F�TCVJGT�JCXG�UQOG�ENGCP�TGSWGUVU�CPF

IGV�VJKU�VJKPI�TQNNKPI�

6*'�%1746���+H�[QW�YCPV�VQ�UVKR�CPF�PCTTQY�

OC[DG�JCXG�VJG�KVGOU�VJCV����+�OGCP��+	NN�IKXG�[QW�C
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HGY�OKPWVGU���9G	NN�UVGR�FQYP�CPF�[QW�ECP�VCNM�

/4��#.&4+%*���,WUV�QPG�UGEQPF�

/4��)4''4���;GCJ�

6*'�%1746���(QT�GZCORNG��0Q����KU�RTGVV[�IQQF�

/4��#.&4+%*���1MC[�

/4��)4''4���7PFGTUVQQF�

/4��#.&4+%*���;QWT�*QPQT��+	O�IQKPI�VQ�RTQXKFG

VJG�QDLGEVKQPU�

6*'�%1746���;GU�

/4��#.&4+%*���0Q�NCVGT�VJCP�(TKFC[�

6*'�%1746���1MC[�

/4��#.&4+%*���6QFC[�KU�9GFPGUFC[��UQ�PQ�NCVGT

VJCP�(TKFC[���+�YKNN�VT[�VQ�FQ�KV�KP�CP�GCU[�YC[�VJCV

VJG�%QWTV�ECP�VWTP�VJCV�CTQWPF�RTGVV[�SWKEMN[�

6*'�%1746���4KIJV�

/4��#.&4+%*���1MC[�

6*'�%1746���1MC[���+�WPFGTUVCPF���#PF�+�VJKPM

KV	U�KORQTVCPV�VQ�FQ�VJCV�HQT�VJG�TGEQTF���$GECWUG�+

FQP	V�YCPV�VQ�TWUJ�[QW�QWV�QH�JGTG��DWV�YG	NN�IGV�KV

FQPG���#PF�KH�[QW�IGV�OG����+�ECP����

%CP�[QW�TGOKPF�OG�VQ�FQ�VJKU�/QPFC[!��9G	TG�KP

VTKCN��TKIJV!

+	O�IQKPI�VQ�JCXG�O[�EQWTV�ENGTM�TGOKPF�OG

QPEG�+�IGV�VJG�QDLGEVKQPU�VQ�FQ�C�OKPWVG�QTFGT�QP

/QPFC[��LWUV�MKPF�QH�IQ�VJTQWIJ�VJGO���#PF�VJKU�KU�QPG
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VJCV	U����VJCV	U����KV�YKNN�DG��+�VJKPM��GCUKGT�HQT�OG

VQ�OCMG�VJCV�SWKEM�VWTPCTQWPF�VJCP�KV�YQWNF�QP�QVJGT

KUUWGU�VJCV�CTG�OQTG�EQORNGZ���

5KT�

/4��#.&4+%*���+H�+�OC[��+�JCXG�C�UWIIGUVKQP�VQ

JGNR�YKVJ�VJCV���+H�KV�RNGCUGU�VJG�%QWTV��RGTJCRU�YG

EQWNF�RTQXKFG�C�9QTF�FQEWOGPV�YKVJ�VJG�URGEKHKE

TGSWGUVU�KP�VJGTG��UQ�NKVGTCNN[�VJG�%QWTV�ECP�KPUVTWEV

YJQGXGT�KU�FQKPI�KV�VQ�JKV�GPVGT�CPF�V[RG�KP��QXGTTWNG�

QT�YJCVGXGT���5RGGF�KV�WR�UQ�YG�YQWNFP	V�JCXG�VQ

TGV[RG���9G�FQP	V�FQ�VJCV�XGT[�QHVGP�KP�UVCVG�EQWTV�

DWV�+	F�DG�JCRR[�VQ�QHHGT�VQ�FQ�VJCV�

/5��*1.$'46���+�ECP�FQ�KV���+	XG�CNTGCF[�IQV

KV�KP�9QTF�

/4��#.&4+%*���;GCJ���

/5��*1.$'46���5Q�+�ECP�UGPF�[QW�VJG�9QTF�QH

VJG����QT�JQYGXGT�OCP[�VJGTG�CTG��OCMG�UWTG�VJCV�VJGTG

CTGP	V�CP[�V[RQU�CPF�KV	U�ENGCP���+	NN�DG�JCRR[�VQ�UGPF

KV�VQ�[QW�HKTUV���+P�HCEV��+	NN�UGPF�KV�VQ�[QW�HKTUV�KH

[QW�YCPV�CPF�VJGP�[QW�ECP�OCMG�KV�TGF�NKPG��+�QDLGEV�VQ

VJKU���6JGP�JG�ECP�TGF�NKPG���

/4��)4''4���+P�HCEV��YJ[�FQP	V�YG�UGPF����IQ

VJTQWIJ����CPF�VJGTG	U�C�EQWRNG�QH�PWODGTKPI�KUUWGU�KP

VJGTG���.GV	U�LWUV�ENGCP�VJGO�CNN�WR�CPF�UGPF�VJG�%QWTV

C�ENGCP�EQR[�CPF�JKO�C�ENGCP�EQR[��CPF�YJGP�YG	TG�FQPG
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YG	NN�JCXG�C�PKEG���
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Rൾංඌඍൾඋ ඈൿ Aർඍංඈඇඌ
Cൺඌൾ Nඈ. A-18-781084-B

Front Sight Management LLC, Plaintiff(s) vs. Las Vegas Development
Fund LLC, Defendant(s)

§
§
§
§
§
§

Case Type: Other Business Court Matters
Date Filed: 09/14/2018

Location: Department 16
Cross-Reference Case Number: A781084

Pൺඋඍඒ Iඇൿඈඋආൺඍංඈඇ

Lead Attorneys
Counter
Claimant

Las Vegas Development Fund LLC Anthony T. Case
  Retained
702-579-3900(W)

 

Counter
Defendant

Front Sight Management LLC John P. Aldrich
  Retained
702-863-5490(W)

 

Counter
Defendant

Piazza, Ignatius John P. Aldrich
  Retained
702-863-5490(W)

 

Counter
Defendant

Piazza, Jennifer John P. Aldrich
  Retained
702-863-5490(W)

 

Counter
Defendant

VNV Dynasty Trust I John P. Aldrich
  Retained
702-863-5490(W)

 

Counter
Defendant

VNV Dynasty Trust II John P. Aldrich
  Retained
702-863-5490(W)

 

Defendant Chicago Title Company Marni Rubin-Watkins
  Retained
702-667-3000(W)

 

Defendant Dziubla, Robert W. Anthony T. Case
  Retained
702-579-3900(W)

 

Defendant EB5 Impact Advisors LLC Anthony T. Case
  Retained
702-579-3900(W)

 

Defendant EB5 Impact Capital Regional Center LLC Anthony T. Case
  Retained
702-579-3900(W)

 

Defendant Fleming, Jon Anthony T. Case
  Retained
702-579-3900(W)

 

Defendant Las Vegas Development Fund LLC Anthony T. Case
  Retained
702-579-3900(W)

 

Defendant Stanwood, Linda Anthony T. Case
  Retained
702-579-3900(W)
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Plaintiff Front Sight Management LLC John P. Aldrich
  Retained
702-863-5490(W)

 

Trustee Piazza, Ignatius John P. Aldrich
  Retained
702-863-5490(W)

 

Trustee Piazza, Jennifer John P. Aldrich
  Retained
702-863-5490(W)

Eඏൾඇඍඌ  Oඋൽൾඋඌ ඈൿ ඍඁൾ Cඈඎඋඍ

10/09/2019  All Pending Motions  (1:15 PM) (Judicial Officer Williams, Timothy C.)
 
  Minutes

10/09/2019 1:15 PM
- Colloquy regarding Pltf's Motion to Extinguish and whether there is

necessity reschedule the matter as well as a conference call if matter
should be moved. Mr. Greer advised no objection to hearing the
matter 10/23/19. COURT ORDERED, Motion to Extinguish
ADVANCED from 11/13/19 to 10/23/19; Status Conference SET
10/11/19 at 4:00 p.m. to determine if matter should be reset. Court
stated parties may attend telephonically via CourtCall. Colloquy
regarding status of Motion to Dissolve Temporary Restraining Order
("TRO") and Appoint a Receiver in light of hearing the Motion to
Extinguish. COURT FURTHER ORDERED, Motion to Dissolve TRO
and Appoint Receiver DEFERRED to time of 10/23/19 hearing. LVD
FUND'S MOTION TO BIFURCATE Arguments by Mr. Greer and Mr.
Aldrich. COURT ORDERED, Motion DENIED WITHOUT PREJUDICE.
Prevailing party to submit the order. SUPPLEMENTAL EARLY CASE
CONFERENCE Colloquy regarding status of case in light of Counter-
Deft. party. There being no objection, Court notes today's conference
satisfies requirements of Rule 16.1 with respect to Counter-Deft.
Further, Court directed supplemental conference report be filed.
STATUS CHECK: RULE 65(A)(2) NOTICE...STATUS CHECK:
SETTING CONTINUED PRELIMINARY INJUNCTION HEARING AND
MOTION FOR PROTECTIVE ORDER Colloquy regarding anticipated
case activity and possible duplicative presentation with respect to
evidentiary hearing and rescheduling of same. COURT ORDERED,
Status Check CONTINUED to 10/23/19 regarding setting continued
days for the evidentiary hearing. DEFENDANTS MOTION TO QUASH
SUBPOENA FOR DEPOSITION AND DOCUMENTS TO EMPYREAN
WEST C/O JAY CARTER AND/OR MOTION FOR PROTECTIVE
ORDER REGARDING SUBPOENA FOR DEPOSITION AND
DOCUMENTS TO EMPYREAN WEST C/O JAY
CARTER...DEFENDANTS MOTION TO QUASH SUBPOENA TO
DAVID C. KELLER AND/OR MOTION FOR PROTECTIVE ORDER
REGARDING SUBPOENA TO DAVID C. KELLER...DEFENDANTS
MOTION TO QUASH SUBPOENA FOR DEPOSITION AND
DOCUMENTS TO EMPYREAN WEST C/O JAY CARTER AND/OR
MOTION FOR PROTECTIVE ORDER REGARDING SUBPOENA
FOR DEPOSITION AND DOCUMENTS TO EMPYREAN WEST C/O
JAY CARTER...DEFENDANTS MOTION TO QUASH SUBPOENA
FOR DEPOSITION AND DOCUMENTS TO SEAN WASAKI FLYNN
AND/OR MOTION FOR PROTECTIVE ORDER REGARDING
SUBPOENA FOR DEPOSITION AND DOCUMENTS TO SEAN
WASAKI FLYNN Arguments by counsel. COURT ORDERED, Motions
with respect to Empyrean West, Jay Carter, and David Keller,
GRANTED IN PART and DENIED IN PART; protective order to issue
as discussed. Court directed Mr. Aldrich to prepare the order. As to
Motion to Quash relating to Sean Flynn, Mr. Greer advised terms of
agreement with counsel including a type of privilege log for any
unproduced documents. Mr. Aldrich confirmed matter resolved. Court
so noted. DEFENDANTS MOTION TO QUASH SUBPOENA FOR
DEPOSITION AND DOCUMENTS TO WELLS FARGO BANK
AND/OR MOTION FOR PROTECTIVE ORDER REGARDING
SUBPOENA FOR DEPOSITION AND DOCUMENTS TO WELLS
FARGO BANK...DEFENDANTS MOTION TO QUASH SUBPOENA
FOR DEPOSITION AND DOCUMENTS TO OPEN BANK AND/OR
MOTION FOR PROTECTIVE ORDER REGARDING SUBPOENA
FOR DEPOSITION AND DOCUMENTS TO OPEN
BANK...DEFENDANTS MOTION TO QUASH SUBPOENA FOR
DEPOSITION AND DOCUMENTS TO BANK OF HOPE AND/OR
MOTION FOR PROTECTIVE ORDER REGARDING SUBPOENA
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FOR DEPOSITION AND DOCUMENTS TO BANK OF
HOPE...DEFENDANTS MOTION TO QUASH SUBPOENA FOR
DEPOSITION AND DOCUMENTS TO SIGNATURE BANK AND/OR
MOTION FOR PROTECTIVE ORDER REGARDING SUBPOENA
FOR DEPOSITION AND DOCUMENTS TO SIGNATURE BANK
Arguments by counsel. COURT ORDERED, Motions GRANTED
WITHOUT PREJUDICE; must specify claim for relief; decision has no
impact on requests for production. Prevailing party to submit the order.
PLAINTIFF'S MOTION TO QUASH SUBPOENAS TO THIRD
PARTIES Arguments by counsel. Court directed Mr. Aldrich within 48
hours to submit each objection with particularity. Court stated will issue
Minute Order decision on following Monday. 10/11/19 4:00 PM
STATUS CONFERENCE RE: STATUS OF MOTION TO EXTINGUISH
10/23/19 9:00 AM PLTF'S MOTION TO EXTINGUISH CONTINUED
TO: 10/23/19 9:00 AM STATUS CHECK: SETTING CONTINUED
PRELIMINARY INJUNCTION HEARING AND MOTION FOR
PROTECTIVE ORDER...LVD FUND'S MOTION TO DISSOLVE
TEMPORARY RESTRAINING ORDER AND TO APPOINT A
RECEIVER CLERK'S NOTE: Minutes corrected. /cd 10-10-19/

 
  Parties Present

Return to Register of Actions
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OPP-MTN
C. Keith Greer, ESQ.
Admitted pro hac vice
keith.greer@greerlaw.biz
GREER AND ASSOCIATES, A PC
17150 Via Del Campo, Suite 100
San Diego, CA 92127
Telephone: (858) 613-6677
Facsimile: (858) 613-6680

ANTHONY T. CASE, ESQ.
Nevada Bar No. 6589
tcase@farmercase.com
KATHRYN HOLBERT, ESQ.
Nevada Bar No. 10084
kholbert@farmercase.com
FARMER CASE & FEDOR
2190 E. Pebble Rd., Suite #205
Las Vegas, NV 89123
Telephone: (702) 579-3900
Facsimile: (702) 739-3001

Attorneys for Defendants
LAS VEGAS DEVELOPMENT FUND LLC, EB5
IMPACT CAPITAL REGIONAL CENTER LLC, 
EB5 IMPACT ADVISORS LLC, ROBERT W. DZIUBLA,
JON FLEMING and LINDA STANWOOD

EIGHTH JUDICIAL DISTRICT COURT

CLARK COUNTY, NEVADA

FRONT SIGHT MANAGEMENT LLC, a
Nevada Limited Liability Company,

Plaintiff,

vs.

LAS VEGAS DEVELOPMENT FUND LLC,
et al., 

Defendants.
____________________________________

AND RELATED  CROSS ACTION
____________________________________

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

CASE NO.: A-18-781084-B
DEPT NO.: 16

DEFENDANT LAS VEGAS
DEVELOPMENT FUND LLC’S,
OPPOSITION TO PLAINTIFF’S MOTION
TO EXTINGUISH LVDF’S DEED OF
TRUST

Hearing Date: October 23, 2019
Time: 9:00 a.m.
Department 16 

1
DEFENDANT LVD FUND’S OPPOSITION TO MOTION TO EXTINGUISH DEED OF TRUST

Case Number: A-18-781084-B

Electronically Filed
10/14/2019 11:59 PM
Steven D. Grierson
CLERK OF THE COURTCLERK KKKKKKKK OF THE COUUURTRTRTRTRTRTTTT
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Defendant LAS VEGAS DEVELOPMENT FUND LLC (“LVD Fund” or “Lender”),

hereby submits this OPPOSITION TO PLAINTIFF’S MOTION TO EXTINGUISH LVDF’S

DEED OF TRUST, OR ALTERNATIVELY TO GRANT LENDER ROMSPEN A FIRST LIEN

POSITION, AND MOTION TO  DEPOSIT FUNDS PURSUANT TO NRCP 67.  By this

Opposition, Defendant/Counter-Claimant LVD Fund demonstrates that there is no legal or

factual basis for this motion and to grant it would be a manifest abuse of discretion. 

This Opposition  is based on the pleadings and papers on file herein, the Memorandum of

Points and Authorities attached hereto and incorporated herein by this reference, the Declaration

of C. Keith Greer filed herewith, the testimony of Robert Dziubla and Ignatius Piazza given in

the preliminary injunction evidentiary hearings, the declarations and memorandum filed by LVD

Fund in support of the currently pending motion for relief from the TRO and appointment of a

receiver, and such other and further oral or  written evidence as may be presented at the hearing

for this Motion.

Dated:    October 14,  2019 FARMER CASE & FEDOR
2190 E. Pebble Rd., Suite #205
Las Vegas, NV 89123
Telephone: (702) 579-3900
Facsimile: (702) 739-3001

/s/ Kathryn Holbert                            
Kathryn Holbert, Esq.
Attorney for Defendants

LAS VEGAS DEVELOPMENT FUND LLC, a
Nevada Limited Liability Company; EB5 IMPACT
CAPITAL REGIONAL CENTER, LLC, a Nevada
Limited Liability Company; EB5 IMPACT
ADVISORS LLC, a Nevada Limited Liability
Company; ROBERT W. DZIUBLA, an individual;
JON FLEMING; an individual; and LINDA
STANWOOD, an individual.
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MEMORANDUM OF POINTS AND AUTHORITIES

I. INTRODUCTION

Plaintiff’s motion is an exercise in misdirection.  Although captioned as a “Motion to

Extinguish LVDF’s Deed of Trust” or “to Grant Senior Debt Lender Romspen a First Lien

Position” and “Deposit Funds Pursuant to NRCP 67," the Motion is actually a Motion to short

circuit the trial process and obtain an order granting Summary Judgment pursuant to NRCP 56

without following the clearly defined procedures for obtaining such relief.   Moreover, setting

aside the fact that the Construction Loan Agreement (“CLA”) and Deed of Trust do not allow for

early payoff of any portion of the loan until the EB-5 Investors have received final adjudication

of his our her I-829 petition removing conditions of permanent residency, Front Sight is seeking

an order extinguishing the Deed of Trust due to early pay off without actually offering to pay

off the loan.  Instead, Front Sight proposes placing the funds (which remain illusory until Front

Sight submits an actual loan agreement as opposed to a letter of intent), into an account to which

LVD Fund will not have access pursuant to NRCP 67.  This is certainly NOT an actual payoff of

the LVD Fund CLA and Deed of Trust. 

A careful reading of the Motion and the supporting information reveals that there is no

loan at this time.  Fundamentally, a loan commitment is NOT a loan.  All that Front Sight offers

in support of its motion is a loan commitment; not an actual loan. Moreover, the moving papers

make clear that Front Sight has no intention of actually paying off the LVD Fund CLA and Deed

of Trust if any money ever becomes available from Romspen. A payment to the court pursuant to

NRCP 67 is not a prepayment of the existing LVD Fund CLA and Deed of Trust.  Front Sight

does not actually suggest paying a single dollar to LVD Fund to cure it’s existing default under

the CLA and Deed of Trust.  Nor does Front Sight make any effort to explain how it will cure the

numerous performance defaults compromising the rights of the EB5 Investors and LVD Fund’s 

ability to meet his obligation to keep the USCIS apprized of the project’s status and compliance

with USCIS guidelines. 

If Front Sight had an actual loan and was actually proposing to prepay the loan, LVD

Fund might have a different response to the present motion.  Front Sight, however, does not have
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an actual loan and does not propose paying a single dollar to LVD Fund to prepay the CLA and

Deed of Trust.  Instead, Front Sight proposes the most unusual loan payoff in history, whereby

the lender will not receive a single dollar.  Yet based on this non-payoff, Front Sight asks this

court to extinguish Lender’s valid Deed of Trust without receiving so much as one dollar in

payment on the loan and without Front Sight curing the multiple performance breaches that have

been presented to this court on numerous occasions, the  performance of which is also secured by

the Deed of Trust.

Front Sight further proposes accomplishing this non-payoff into a blocked account by

using the proceeds of a loan it does not actually have.  Indeed, although Front Sight repeatedly

refers to a “loan commitment” from Romspen, Front Sight tellingly says nothing about actual

loan documents or an actual loan1.

Front Sight has been in default for over a year under the terms of the CLA and Deed of

Trust. In addition to Front Sight’s multiple performance defaults which triggered the initial

defaults, there can be no dispute that Front Sight has further defaulted on all monetary

obligations under the CLA and Deed of Trust since at least July 1, 2019.  The result is that Front

Sight is now at least three months in default in its monthly payment obligations to pay default

interest based on the missed payments for July, August and September, and it is well past the

time to cure such defaults.  See, N.R.S. §107.080; Hankins v. Adm'r of Veterans Affairs, 92 Nev.

578, 580 (1976)(“There being no right of redemption in this type of proceedings, NRS

107.080(5), the tender of payment was properly refused.”).

Further, Front Sight cannot avail itself of the Deposit Rule of NRCP 67 because that rule

is only available where the party who is making the deposit “has admitted that it owes any or all

of the funds at issue to another party”.  Peke Res., Inc. v. Fifth Judicial Dist. Court In & For Cty.

of Esmeralda, 113 Nev. 1062, 1067 847 (1997).  Because Front Sight seeks to deposit funds with

the court with “so all parties with competing claims are protected, and the Court ensures the

1 This is not the first time Front Sight has claimed to have a loan commitment or pending
financing.  None of the prior claims by Front Sight regarding loan commitments actually turned into
an actual loan. See, Statement of Facts Relevant to the Present Motion, infra.
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money is available to the prevailing party, ” (MOT at 19:2-3), Front Sigh has manifestly NOT

“admitted that it owes any or all of the funds at issue.”  Therefore, NRCP Rule 67 is not available

to Front Sight to make a conditional deposit of funds as to which Front Sight still asserts a claim.

Front Sight’s motion is an exercise in misdirection and sleight of hand worthy of a Las

Vegas magician.  It’s eleventh hour effort to forestall foreclosure through a loan “commitment”

and non-payment of the loan to lender should be rejected.  The court should see through the

facade and deny the motion.

II. STATEMENT OF FACTS RELEVANT TO THE PRESENT MOTION

Despite Front Sight’s repeated efforts to poison the well by repeating its litany of

allegations of alleged wrongdoing by Defendants which are unsupported by competent evidence

and irrelevant to the present motion, the facts actually relevant to the present motion are

relatively straightforward.  The only issues raised by the current motion are: (1) whether Front

Sight has a right to cure it’s multiple defaults under the CLA and Deed of Trust; (2) whether

Front Sight has a right to prepay the CLA and Deed of Trust; (3) whether Front Sight has

fulfilled the conditions required under the CLA and Deed of Trust to obtain senior indebtedness;

(4) whether Front Sight has actually secured qualifying senior indebtedness; and (5) whether

Front Sight is actually tendering prepayment of the CLA and Deed of Trust or whether Front

Sight is making an illusory offer of no payment whatsoever on the CLA and Deed of Trust.  The

facts actually relevant to these issues are relatively simple and straightforward.

On or about October 6, 2016,2 Front Sight and LVD Fund entered into a Construction

Loan Agreement (“CLA”).  The CLA was secured by a Deed of Trust executed on October 6,

2016 and recorded with the Nye County Recorders Office on October 13, 2016.  LVD Fund

loaned Front Sight approximately $6.375 million pursuant to the CLA and Deed of Trust.

LVD Fund alleges that Front Sight is - and has been for more than a year - in default

under the terms of the CLA and Deed of Trust.  The defaults are summarized very briefly below

2 The cover page for the CLA states it is dated October 6, 2016, although the first paragraph
of the CLA recites the date as October 4.  LVD Fund believes the CLA was actually executed on
October 6 although the difference in dates is immaterial for presnt purposes.

5
DEFENDANT LVD FUND’S OPPOSITION TO MOTION TO EXTINGUISH DEED OF TRUST

02797



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

and are set forth more fully in LVD Fund’s filings herein, including LVD Fund’s Opposition to

Motion for Preliminary Injunction regarding the Foreclosure, and Motions for Appointment of a

Receiver, as well as in other filings.  

A. Front Sight’s Performance Breaches and Default under the CLA

As the court is well aware, evidence has been presented in these proceedings to support

LVD Fund’s allegations that Front Sight has failed to comply with literally every one of its

performance obligations under the CLA, including:

1.  Improper Use of Loan Proceeds - CLA § 1.7(e);

(The diversion of more $16 million);

2. Failure to Provide Government Approved Plans-CLA §3.2(b)

(Ignatius Piazza confirmed no plans even exist);

3. Failure to Timely Complete Construction - CLA § 5.1

(Which was required to be completer by 10/4/19);

4. Material Change of Costs, Scope or Timing of Work - CLA § 5.2;

5. Refusal to Comply Regarding Senior Debt - CLA 5.27 §;

6. Failure to Provide Monthly Project Costs - CLA § 3.2(a);

7. Failure to Notify of Event of Default - CLA § 5.10;

8. Refusal to Allow Inspection of Records - CLA § 5.4; 

9. Refusal to Allow Inspection of the Project - CLA § 3.3.; and

10.  Failure to Provide EB-5 Information - CLA § 1.7(f).

Performance of these obligations is of critical importance to the EB-5 Investors and is necessary

for LVD Fund to comply with its USCIS reporting requirements. That is why such performance

is also secured by the Deed of Trust.  Therefore, expunging the Deed of Trust prior to Front Sight

fully complying with these requirements would be wholly inappropriate. 

B. Front Sight’s Monetary Breaches and Default of the CLA

 In addition to the performance breaches, Front Sight has breached its monetary

obligations under the CLA and Deed of Trust. The issue of Front Sight missing three months of
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interest payments for July through September was discussed in open court, and copies of the

Default Notices have been filed with the court each month. While Front Sight did finally make

pay the past due interest payments, it has not paid the default interest and penalties associated

with the late payments.  Moreover, as confirmed by the previously filed Declarations of Robert

Dziubla, Front Sight has not paid any of the default interest required pursuant to Section 1.2 of

the CLA due to the above-referenced breaches.  Nor has it paid the legal fees required under

Section 8.2 of the CLA.  Front Sight is clearly aware of the amount necessary to cure these

defaults, as it argues putting $700,000 aside in addition to the loan principle would be sufficient. 

That said, at this time Front Sight is in default of all performance and monetary provisions of the

CLA and Deed of Trust. 

C.  The Obligation to Obtain Senior Debt

Front Sight was required to obtain Senior Debt from a “traditional construction lender,”

originally by March 31, 2016 ( CLA, pg. 11 “Senior Debt” defined), then was given an extension

to December 31, 2017 (First Amended to CLA), and then was given and extension to June 30,

2018 ( CLA Second Amend., ¶1). The deadline to provide Senior Debt expired nearly sixteen

(16) months ago.

1. Prior “Loan Commitments”

Front Sight previously claimed on at least two prior occasions to have obtained such

senior debt and even provided copies of loan commitment letters to that effect. (Greer Decl. Exs.

1 (11/3/17 commitment letter) and 2 (9/2/16 commitment letter)).  Neither of those prior

commitment letters resulted in an actual loan, and there is no reason to believe the result will be

any different with the current letter.

2. The Romspen “Commitment” Letter

Front Sight provides a “Loan Commitment Letter” from Romspen as proposed new

Senior Debt.  First, it must be noted that this is simply a commitment letter and is NOT an actual

loan.  Nor does Front Sight provide fully executed loan documents or even current drafts of

proposed loan documents. 

Further, Romspen does not appear to be a “traditional financial institution specializing in
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financing projects such as the Project” as required by the CLA §1.1.3.  In fact, Romspen’s website

describes Romspen as a “Canadian non-bank mortgage lender.” 3 (emphasis added).  In contrast

to the required “traditional financial institution” lender, “Romspen had its origins in the 1950's as

an adjunct business to the real estate law practice of Louis W. Spencer, the managing partner of

Spencer Romberg, a Toronto law firm.”4  Romspen simply does not appear to be the required

institutional lender.  Romspen does not even describe itself as an institutional lender, but rather as

a “Mortgage Investment Fund.” 5 At a minimum, the court should require more support for the

bona fides of Romspen before granting the radial relief requested by Front Sight.

D. The Alleged Prepayment is Illusory

Although Front Sight claims a right to prepay the LVD Fund CLA and Deed of Trust, a

simple reading of the Motion reveals that Front Sight never proposes actually prepaying

anything.  Instead, Front Sight proposes a deposit of funds with the court that will be available to

the “prevailing party”.  (MOT at 19:3-4).  Far from being an unconditional tender to payoff the

CLA and Deed of Trust as Front Sight would have this court believe (and as is required to pay

off the CLA and Deed of Trust) this appears to be some form of a litigation security bond which

is not an authorized use of NRCP 67. 

III. ARGUMENT

A. Front Sight’s Motion Is Actually a Procedurally Defective Motion for

Summary Judgment

Although it is not clearly revealed in the Caption for the Motion, Front Sight’s Motion is

really a Motion for Summary Judgment, masquerading as a less drastic motion, in an apparent

effort to evade the procedural requirements of a Rule 56 Motion for Summary Judgment.  This is

actually revealed in the first sentence of the Notice of Motion which states that Front Sight

3  http://www.romspen.com/about-romspen/at-a-glance/default.aspx 

4 http://www.romspen.com/about-romspen/history/default.aspx

5  http://www.romspen.com/investing/

   fund-introduction/romspen-mortgage-investment-fund.aspx 
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“hereby moves the Court for declaratory relief adjudicating the parties’ rights under the

Construction Loan Agreement (“CLA”) and other Loan Documents and for summary judgment

as to LVDF’s Counterclaim . . .”.  (Mot 1:23-26).(emphasis added). 

As such, the Motion violates Local Rule 7.20(5)  which requires “[t]he title [of the

pleading] must be sufficient in description to apprise the respondent and clerk of the nature of the

document filed, or the relief sought, e.g., Plaintiff’s Motion to Compel Answers to Interrogatories;

Defendant’s Motion for Summary Judgment against Plaintiff John Doe; Order Granting

Plaintiff Doe’s Motion for Summary Judgment against Defendant Roe.” (Emphais added).

As a Motion for Summary Judgment, the Motion should actually be brought under NRCP

Rule 56.  The procedures governing such a motion are set forth in NRCP 56(c) and requires: “(1)

Supporting Factual Positions. A party asserting that a fact cannot be or is genuinely disputed must

support the assertion by: (A) citing to particular parts of materials in the record, including

depositions, documents, electronically stored information, affidavits or declarations, stipulations

(including those made for purposes of the motion only), admissions, interrogatory answers, or

other materials; or (B) showing that the materials cited do not establish the absence or presence of

a genuine dispute, or that an adverse party cannot produce admissible evidence to support the

fact.”  NRCP 56(c).  The rule further requires that “An affidavit or declaration used to support or

oppose a motion must be made on personal knowledge, set out facts that would be admissible in

evidence, and show that the affiant or declarant is competent to testify on the matters stated.” 

NRCP56(c)(4).  See, Garvey v. Clark Cty., 91 Nev. 127, 130 (1975) (“appellants, however,

offered nothing but the mere allegations of their complaint to support their position.”); Germaine

Music v. Universal Songs of Polygram, 275 F. Supp. 2d 1288, 1302 (D. Nev. 2003), aff'd in part,

rev'd in part, 130 F. App'x 153 (9th Cir. 2005)(“ Crook merely asserts his conclusions that he has

proven his case as a matter of law and that UMG does not have evidence to win at trial. Such

allegations fail to meet the moving burden on a Motion for Summary Judgment.”) 

Plaintiff’s lengthy recitation of “facts” in support of its motion is largely a rehashing of

Plaintiff’s oft repeated and still unproven allegations of its complaint and a recitation of Plaintiff’s

claimed litany of wrongdoings by Defendants.  Front Sight even seeks to evade the most basic

9
DEFENDANT LVD FUND’S OPPOSITION TO MOTION TO EXTINGUISH DEED OF TRUST

02801



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

page limitation requirements by compiling a chart of its allegations which they brazenly

acknowledge was done to evade page limitations.6  The recitation is not supported by ANY

competent evidence as required by NRCP Rule 56.

Plaintiff’s Motion makes no attempt whatsoever to fulfill these procedural requirements.

B. Front Sight Has Not Demonstrated That it Has Secured an Actual

Construction Loan

Front Sight attaches a “Commitment Letter” from Romspen to its motion and refers to the

“Romspen Commitment.”  What Front Sight does NOT attach are actual loan documents.  Nor

does Front Sight even claim that Romspen has actually made a loan.

There is, of course, a significant difference between a “loan commitment” and an actual

loan.  See, Fed. Sav. & Loan Ins. Corp. v. Gemini Mgmt., 921 F.2d 241, 245 (9th Cir.

1990)(“Centennial's “intent” to loan the additional $445,000 falls short of establishing that

Centennial was obligated to fund the entire project “ contrasting commitment letter “not

evidenced by a promissory note” with second commitment letter “supported by fullloan

documentation.”).

This difference between a loan commitment and an actual loan is demonstrated by the

factual history herein.  The Romspen letter is NOT the first time Front Sight has claimed to have a

“loan commitment” for Senior Debt herein.  As noted in the Statement of Facts above, this is at

least the third such “loan commitment”.  None of the previous claimed “loan commitments”

actually materialized into a real loan.  Thus, the existence of a “loan commitment” without full

dcumentation and actual funding should be summarily rejected by the court. 

C. Front Sight Has Failed to Meet The Requirements of the CLA and Deed of

Trust Relating to Senior Debt

Front Sight urges that it has a contractual right to obtain Senior Debt. (MOT 9 - 14).  Front

6  Front Sight makes no secret of their end run around the page limitations stating Defendants
have engaged in “so many fraudulent misrepresentations that they cannot all be included in a
statement of facts in this brief because the brief would grossly exceed the page limit.” Exhibit 1"
(Mot at 4:5-10). The “chart” however, is a hodgepodge of hearsay statements that does not qualify
as competent evidence.
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Sight, however, conveniently ignores two critical factors: (1) the deadline to obtain Senior Debt

expired on June 30, 2018, nearly sixteen months ago ( CLA 2nd Amend., ¶1); and (2) Front Sight

is in default under the CLA and Deed of Trust.  Thus, while Front Sight previously had a right to

obtain Senior Debt, that right is long expired and cannot be revived ex post facto.  This is

particularly true since Front Sight is currently - and has been for over a year - in default under the

CLA and Deed of Trust.

D. Front Sight Does Not Have a Right to Pay the Balance of the CLA and Deed

of Trust

1. Front Sight Is Not Making a Valid Tender of Payment

Although Front Sight argues that it has a right to prepay the LVD Fund CLA and Deed of

Trust (See, e.g.. MOT at 14:13- 18:20) it is clear from the Motion that Front Sight actually does

not intend to pay a single dollar to LVD Fund to satisfy the CLA and Deed of Trust.  (Mot at 19:3-

4). See infra §III(E).  Front Sight is very careful in its wording stating “Front Sight should be

allowed to exercise its contractual right, under the CLA, to satisfy the Deed of Trust by tendering

the $6,375,000 to LVDF.” (Mot at 14:15-16).  Significantly, Front Sight does not actually suggest

that it intends to actually pay the CLA and Deed of Trust.  Rather, Front Sight proposes

“tendering” the money to the court and then fighting over who is entitled to the money.  This is -

quite simply - NOT a tender of the outstanding loan balance nor is it any payment to the lender. 

The common law definition of tender is an offer of payment that is coupled either with no

conditions or only upon conditions upon which the tendering party has a right to insist.

“The essential requisites of tender are: (1) An unconditional offer to perform, coupled with

a manifested ability to carry out the offer; (2) A production of the subject matter of the contract;

(3) The property tendered must not be less than what is due; and (4) If greater, there must be no

demand for a return of the excess.”  Guy F. Atkinson Co. of California & Subsidiaries v. Comm'r,

814 F.2d 1388, 1393 (9th Cir. 1987).  “In addition to payment in full, valid tender must be

unconditional, or with conditions on which the tendering party has a right to insist. 74 Am. Jur. 2d

Tender § 22 (2012). “The only legal conditions which may be attached to a valid tender are either

a receipt for full payment or a surrender of the obligation.” Heath v. L.E. Schwartz & Sons, Inc.,
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203 Ga.App. 91, 416 S.E.2d 113, 114-15 (1992)”  Bank of Am., N.A. v. SFR Investments Pool 1,

LLC, 134 Nev. 604, 607 (2018), as amended on denial of reh'g (Nov. 13, 2018).

[I]t is the generally accepted rule that a promise to make a payment

at a later date or once a certain condition has been satisfied cannot

constitute a valid tender. See Southfork Invs. Grp., Inc. v. Williams,

706 So.2d 75, 79 (Fla. Dist. Ct. App. 1998) (“To make an effective

tender, the debtor must actually attempt to pay the sums due; mere

offers to pay, or declarations that the debtor is willing to pay, are not

enough.”); Cochran v. Griffith Energy Serv., Inc., 191 Md.App.

625, 993 A.2d 153, 166 (2010) (“A tender is an offer to perform a

condition or obligation, coupled with the present ability of

immediate performance, so that if it were not for the refusal of

cooperation by the party to whom tender is made, the condition or

obligation would be immediately satisfied.” (internal quotation

marks omitted)); Graff v. Burnett, 226 Neb. 710, 414 N.W.2d 271,

276 (1987) (“To determine whether a proper tender of payment has

been made, we have stated that a tender is more than a mere offer to

pay. A tender of payment is an offer to perform, coupled with the

present ability of immediate performance, which, were it not for

the refusal of cooperation by the party to whom tender is made,

would immediately satisfy the condition or obligation for which the

tender is made.”)(emphasis added); McDowell Welding &

Pipefitting, Inc. v. U.S. Gypsum Co., 260 Or.App. 589, 320 P.3d

579, 585 (2014) (“In order to serve  the same function as the

production of money, a written offer of payment must communicate

a present offer of timely payment. The prospect that payment might

occur at some point in the future is not sufficient for a court to

conclude that there has been a tender ....” (internal quotations,
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citations, and alterations omitted)); cf. 74 Am. Jur. 2d Tender § 1

(2012) (recognizing the general rule that an offer to pay without

actual payment is not a valid tender); 86 C.J.S. Tender § 24 (2017)

(same). 

Bank of Am., N.A. v. Thomas Jessup, LLC Series VII, 135 Nev. Adv. Op. 7, 435 P.3d 1217,

1219–20 (2019) .

Here, Front Sight’s “tender” is conditioned on LVD Fund ultimately being the prevailing

party in this litigation.  See Mot at 19:3-4.  That is no tender at all.

2. Front Sight Cannot Prepay the CLA and Deed of Trust Because Front

Sight Is Currently In Default and the Time to Cure Has Expired

Front Sight is currently in default on the CLA and Deed of Trust and has been for well

over a year.  The initial Notice of Default was recorded on or about September 11, 2018.  A

Second Notice of Default and Election to Sell was recorded on January 18, 2019.

Pursuant to N.R.S. 107.080(2)(a)(2) borrower is given a 35-day period after the Notice of

Default and Election to Sell “to make good the deficiency in performance or payment.”  N.R.S.  §

107.080(2)(a)(2).  The 35-day cure period expired long ago.  Because this period has expired,

Front Sight no longer has a legal right to “cure” or to “prepay” the loan.

3. The CLA and Deed of Trust Do Not Allow For Prepayment Until the

EB-5 Investors I-829's have been Finally Adjudicated

“Front Sight acknowledges that a condition of the prepayment option is that Front Sight

cannot repay the Loan while any Class B member of LVDF (in accordance with LVDF’s

operating agreement) is still awaiting final adjudication on his or her I-829 petition.” (MOT 14:25

- 15:1).  Front Sight then spends the next several pages arguing that “is equitably estopped from

enforcing this language due to Defendants’ breaches of the CLA and fraudulent conduct.” (MOT

at 15:1-3)7.  

7 Front Sight’s equitable estoppel argument is another example of Front Sight attempting to
obtain summary judgment on the ultimate issues in this case without following the rigorous NRCP
56 requirements for such a motion.
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Once again, Front Sight demonstrates that it has no intention of making an unconditional

prepayment of the CLA and Deed of Trust by asserting its baseless allegations of “fraudulent

conduct” by LVD Fund.  However, despite Front Sight’s claims of equitable estoppel the simple

fact remains that Front Sight explicitly acknowledges that it has not met the contractual precursor

requirement to permit prepayment. 

Plaintiff bears the burden of proving each element of equitable estoppel.  Estate of Amaro

v. City of Oakland, 653 F.3d 808, 813 (9th Cir. 2011).  “Whether the party seeking to establish

equitable estoppel has met his or her burden is also generally a question of fact.”  In re Harrison

Living Tr., 121 Nev. 217, 222 (2005).  “Equitable estoppel has been characterized as comprising

four elements: (1) the party to be estopped must be apprised of  the true facts; (2) he must intend

that his conduct shall be acted upon, or must so act that the party asserting estoppel has the right

to believe it was so intended; (3) the party asserting the estoppel must be ignorant of the true state

of facts; (4) he must have relied to his detriment on the conduct of the party to be estopped.” 

Cheqer, Inc. v. Painters & Decorators Joint Comm., Inc., 98 Nev. 609, 614  (1982).  “Whether

these elements are present, so that the doctrine of equitable estoppel should be applied, depends

upon the particular facts and circumstances of a given case.” Cheqer, Inc. v. Painters &

Decorators Joint Comm., Inc., 98 Nev. 609, 614 (1982)(“Material questions of fact therefore

remain, and summary judgment was inappropriate.”). Despite the premature equitable estoppel

argument, the simple fact remains, Front Sight explicitly acknowledges that it has not met the

contractual prerequisite to permit prepayment. 

Moreover, prepayment of the loan prior final adjudication of the EB-5 Investors’ I-829

would eliminate the Investors’ chances to successfully complete the EB-5 program because

pursuant to 8 CFR 204.6(j)(2),   “To show that the petitioner has invested or is actively in the

process of investing . . . the petition must be accompanied by evidence that the petitioner has

placed the required amount of capital at risk for the purpose of generating a return on the capital

placed at risk.” (emphasis added). If the loan is paid off, the capital is no longer at risk and thus

will result in disqualification of the EB-5 Investors. This is true whether the prepayment is

voluntary or court ordered.  
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E. Front Sight Cannot Utilize NRCP 67 to Make A Conditional Deposit With

The Court

Front Sight’s motion makes clear that Front Sight seeks to use NRCP 67 to make a

Deposit as some form of security but only in the event Front Sight loses this litigation.  

Front Sight respectfully requests that this Court allow it to deposit

approximately $7 million into the Court’s coffers pursuant to Rule

67. The approximately $7 million constitutes $6.375 million in

principal plus $700,000.00 to cover what Defendants claim is due

for default interest, attorney’s fees, and costs. Although Front

Sight disputes that it is in default, and the amounts claimed for

alleged default interest, attorney’s fees, and costs, Front Sight is

willing to deposit the full amount of Defendants’ claim. By doing

so, all parties with competing claims are protected, and the Court

ensures the money is available to the prevailing party, or even

the immigrant investors if appropriate.

Mot at 18:23 -19:4)(emphasis added). First, this makes it clear that Front Sight actually has no

intention of using the funds from the Romspen loan to prepay the balance due on the LVD Fund

CLA and Deed of Trust.  Rather than using the Romspen loan proceeds to pay off the CLA, what

Front Sight actually proposes is to use the loan proceeds to place in some sort of a blocked

account for the parties to litigate over.  This is manifestly NOT a prepayment of the CLA and

Deed of Trust despite Front Sight’s mischaracterization.

Moreover, under Nevada Supreme court decisional law, NRCP 67 is NOT available for

this purpose.  A party cannot be required to deposit that money or thing in court unless it is either

clearly admitted in his pleading or shown in some proceeding in the cause that he has

himself no right to retain it and that the other party to the action is entitled to it or at least

has an absolute interest in it. In all cases it must appear that the party holds the money as trustee,

or that it belongs or is due to another party. If the party alleged to hold as trustee claims title or

right to all or part of the funds in his possession, the court is without jurisdiction to compel him to

15
DEFENDANT LVD FUND’S OPPOSITION TO MOTION TO EXTINGUISH DEED OF TRUST

02807



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

surrender them by ordering a deposit in court, since this constitutes an issue which should not be

tried in this summary manner, but one which requires a judicial determination, on the hearing of

all the facts, that he has no right to the funds. If it appears from the proceedings that the right of

the other party is dependent on his performance of some condition, or if the party applying for the

order does not claim an immediate right to the money, or disputes the existence of the condition,

the court will not order the money to be deposited before a hearing and judicial determination

Peke Res., Inc. v. Fifth Judicial Dist. Court In & For Cty. of Esmeralda, 113 Nev. 1062, 1066–67 

(1997) quoting  In re Elias, 209 Cal.App.2d 262 (1962) (emphasis added).

Front Sight vigorously disputes that LVD Fund is entitled to the money and seeks to

recover the money it wishes placed on deposit at the end of this litigation.  NRCP 67 simply is not

meant for, or available, for such a conditional deposit.

IV. CONCLUSION

As set forth above, this court should deny Plaintiff’s Motion because: (1) it is procedurally

defective; (2) it is illusory because no money is being put before the court and the offer is

conditional; and (3) to grant the motion would violate the terms of the CLA and Deed of Trust and

cause irreparable harm to the EB-5 investors. 

Dated:    October 14, 2019 FARMER CASE & FEDOR
2190 E. Pebble Rd., Suite #205
Las Vegas, NV 89123
Telephone: (702) 579-3900
Facsimile: (702) 739-3001

  /s/ Kathryn Holbert                                             
Kathryn Holbert, Esq.
Attorney for Defendants
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CERTIFICATE OF SERVICE and/or MAILING
 
       Pursuant to NRCP 5(b), I hereby certify that I am an employee of Farmer Case & Fedor,  
and that on this date, I caused true and correct copies of the following document(s): 

DEFENDANT LAS VEGAS DEVELOPMENT FUND LLC, OPPOSITION TO MOTION
TO EXTINGUISH DEED OF TRUST 

to be served on the following individuals/entities, in the following manner, 
 
       John P. Aldrich, Esq.                            Attorneys for Plaintiff
       Catherine Hernandez, Esq.                   FRONT SIGHT MANAGEMENT, LLC
       ALDRICH LAW FIRM, LTD.
       1601 S. Rainbow Blvd., Suite 160
       Las Vegas, Nevada 89146     
        
By:
 
# ELECTRONIC SERVICE:  Said document(s) was served electronically upon all eligible
electronic recipients pursuant to the electronic filing and service order of the Court (NECRF 9).
 
# U.S. MAIL: I deposited a true and correct copy of said document(s) in a sealed, postage prepaid
envelope, in the United States Mail, to those parties and/or above named individuals which were
not on the Court’s electronic service list. 
  
Dated: October 14, 2019  
        
                                     __/s/ Kathryn Holbert________________________
                                       An Employee of FARMER CASE & FEDOR
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