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5WOOCT[���6JG�'ZRGTKGPEG�%QOOKVVGG�RTGUGPVU�HKPCN�HKTUV�[GCT�TGUWNVU�CPF�FKUEWUUGU
VJG�KUUWGU�CPF�KORCEVU�QH�KVU�TGUGCTEJ�CPF�HKPFKPIU�

/T��)��0KEJQNCU�5OKVJ���1PG�QH�VJG�EJCNNGPIGU�QH�VJKU�UVWF[�YCU�VQ�HKIWTG�QWV�YJCV
VQ�RWDNKUJ�UKPEG�VJG�EQOOKVVGG�EQWNF�JCXG�RWDNKUJGF�VJQWUCPFU�QH�RCIGU�QH�TGRQTVU��
%JQQUKPI�VJG�éTKIJVê�QPGU�YCU�C�FKHHKEWNV�VCUM���

&CXKF�)��(KV\RCVTKEM�KU�HTQO�5VCPFCTF�+PUWTCPEG�%QORCP[���9KNNKCO�,��*CWUGT�KU
HTQO�5WP�.KHG�#UUWTCPEG�%QORCP[���(KPCNN[��'FYCTF�)��$CKNG[�KU�HTQO�(QTVKU�$GPGHKVU
+PUWTCPEG�%QORCP[�

+�YKNN�IKXG�C�SWKEM�JKUVQT[�CPF�WRFCVG�QH�VJG�)TQWR�.QPI�6GTO�&KUCDKNKV[�
.6&�
'ZRGTKGPEG�5VWF[���+�DGNKGXG�+�JCXG�RTGUGPVGF�UQOG�QH�VJG�JKUVQT[�CV�RTKQT�51#
OGGVKPIU��DWV�+�YQWNF�NKMG�VQ�TGKVGTCVG�KV�HQT�VJQUG�QH�[QW�YJQ�CTG�PQV�HCOKNKCT�YKVJ
VJG�UVWF[���/T��$CKNG[�YKNN�RTGUGPV�CP�QXGTXKGY�QH�TGUWNVU�YJKEJ�YKNN�IKXG�[QW�CP
KFGC�QH�VJG�HKPFKPIU���/T��(KV\RCVTKEM�YKNN�FGUETKDG�VJG�UVWF[çU�KORCEV�QP�XCNWCVKQP
CPF�CP[�RQUUKDNG�XCNWCVKQP�WUGU���(KPCNN[��/T��*CWUGT�YKNN�FKUEWUU�VGTOKPCVKQP�KUUWGU
YKVJ�C�HQEWU�QP�JQY�VGTOKPCVKQPU�YGTG�FGHKPGF�HQT�VJG�UVWF[�

�%QR[TKIJV l ����� 5QEKGV[ QH #EVWCTKGU
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6JG�5QEKGV[	U�&KUCDKNKV[�%QOOKVVGG�OKUUKQP�KU�UVCVGF�CU�HQNNQYU�
)CVJGT��CPCN[\G�CPF�RWDNKUJ�ITQWR�FKUCDKNKV[�GZRGTKGPEG�VQ�OGGV�VJG�PGGFU�QH�
� +PUWTCPEG�TGIWNCVQTU�VQ�HCEKNKVCVG�XCNWCVKQP�CPF�RTKEKPI�CRRTQXCNU�
� +PUWTCPEG�KPFWUVT[�VQ�OQPKVQT�VTGPFU�KP�GZRGTKGPEG��CPF
� 2CTVKEKRCVKPI�EQORCPKGU�VQ�HCEKNKVCVG�FGVCKNGF�WPFGTUVCPFKPI�QH�VJGKT

DWUKPGUU�

6JKU�)TQWR�.6&�'ZRGTKGPEG�%QOOKVVGGçU�RTKOCT[�OKUUKQP�KU�VQ�RTQFWEG�UVWF[
TGUWNVU�HQT�VJG�DGPGHKV�QH�VJG�KPUWTCPEG�KPFWUVT[�CU�C�YJQNG��DWV�KV�CNUQ�CUUKUVU�VJG
RCTVKEKRCPVU�YKVJ�CP[�KUUWGU�VJG[�JCXG�YKVJ�VJGKT�GZRGTKGPEG�UKPEG�VJGKT�FCVC�YGTG
CPCN[\GF�CPF�TGVWTPGF�VQ�VJGO�

.KUVGF�DGNQY�CTG�VJG�UJQTV�VGTO�CPF�NQPI�VGTO�IQCNU�CPF�QDLGEVKXGU�VJCV�YG�UVCTVGF
YKVJ���6JGUG�YGTG�ETGCVGF�CDQWV�VYQ�[GCTU�CIQ��VJGTGHQTG��YG�UJQWNF�RTQDCDN[
WRFCVG�VJGO�KP�VJG�PGZV�[GCT���9G�JCXG�EQORNGVGF�VJG�IQCN�QH�TGUWTTGEVKPI�VJG�����
TGRQTVU�
6TCPUCEVKQPU��5QEKGV[�QH�#EVWCTKGU�������4GRQTVU��4GRQTV�QH�VJG�%QOOKVVGG
QP�)TQWR�.KHG�CPF�*GCNVJ�+PUWTCPEG��RR�������������+V�YCU�JQRGF�VJCV�YG�EQWNF�IQ
DCEM�VQ������CPF�EQPVKPWG�VQ�VJG�RTGUGPV��DWV�YG�JCXGP	V�DGGP�CDNG�VQ�FQ�VJCV���6JKU
UVWF[çU�FCVC�JCXG�DGGP�UWHHKEKGPV�VQ�OQFKH[�VJG�%QOOKUUKQPGT	U�)TQWR�&KUCDKNKV[
6CDNG�
%)&6��
6TCPUCEVKQPU��5QEKGV[�QH�#EVWCTKGU�������4GRQTVU���QT�VQ�CV�NGCUV�UJQY
YJGTG�VJG�%)&6�KU�EQPUGTXCVKXG���#+&5�CPF�OCVGTPKV[�TGUGTXKPI�JCXG�DGGP
CFFTGUUGF��JQYGXGT��VJG�KORCEV�QH�UGVVNGOGPVU�JCU�PQV�DGGP�CFFTGUUGF�[GV���1WT
HKPCN�UJQTV�VGTO�IQCN��VQ�URNKV�FGCVJU�CPF�TGEQXGTKGU��JCU�DGGP�EQORNGVGF�

5JQTV�6GTO�)QCNU

& 4GUWTTGEV�WRFCVG�VJG������4GRQTVU
& 2WDNKUJ�OQFKHKECVKQP�VCDNG�HQT�VJG�%QOOKUUKQPGTçU�)TQWR�&KUCDKNKV[�6CDNG�
& #UUGUU�VJG�KORCEV�QH�UGVVNGOGPVU
& 5RNKV�FGCVJU�CPF�TGEQXGTKGU

.QPI�6GTO�)QCNU

& %TGCVG�PGY�XCNWCVKQP�VCDNGåTGEGPV�GZRGTKGPEG
& %TGCVG�VCDNGU�HQT�QVJGT�.6&�TGUGTXG�EQORQPGPVU�
5QEKCN�5GEWTKV[��+PVGTPCVKQPCN

%NCUUKHKECVKQP�QH�&KUGCUGUå�VJ�TGXKUKQP
& /QPKVQT�.6&�TKUM�HCEVQTU�
PCVWTG��FGHKPKVKQP��OCZ��QYP�QEEWRCVKQPU��

(QT�NQPI�VGTO�IQCNU��QDXKQWUN[�YG�JCXG�PQV�ETGCVGF�C�PGY�XCNWCVKQP�VCDNG�[GV��
*QYGXGT��VJKU�EQOOKVVGG�KU�UQOGYJCV�FKHHGTGPV�HTQO�QVJGTU�KP�VJCV�YG	TG�PQV�QPN[
EQPFWEVKPI�GZRGTKGPEG�UVWFKGU��DWV�YG	TG�CNUQ�ETGCVKPI�CP�GZRGTKGPEG�VCDNG�HQT�GCEJ
RCUU��CPF�YG�KPVGPF�VQ�FQ�VJCV�KP�VJG�HWVWTG���6JG�EWTTGPV�TGUWNVU�JCXG�UQOG
GZRGTKGPEG�HQT�QVJGT�.6&�TGUGTXG�EQORQPGPVU�UWEJ�CU�UQEKCN�UGEWTKV[�CPF�KPEWTTGF
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DWV�PQV�TGRQTVGF�
+$04��ENCKOU��UQ�KP�VJKU�YC[��YG�JCXG�OGV�VJG�IQCN�QH�ETGCVKPI
VCDNGU�HQT�QVJGT�.6&�TGUGTXG�EQORQPGPVU���(KPCNN[��YG	XG�FQPG�C�NKOKVGF�COQWPV�QH
OQPKVQTKPI�QH�.6&�TKUM�HCEVQTU�
PCVWTG�QH�FKUCDKNKV[��FGHKPKVKQP�QH�FKUCDKNKV[��OCZKOWO
FWTCVKQP�QH�DGPGHKVU��QYP�QEEWRCVKQP�FGHKPKVKQP���UQ�YG	TG�HCKTN[�YGNN�CNQPI�QP�VJCV
IQCN�

6JG�)TQWR�.6&�'ZRGTKGPEG�UVWF[�DGICP�VJTGG�[GCTU�CIQ�KP�5CP�#PVQPKQ��CPF�+�JCXG
RTGUGPVGF�HKPFKPIU�CV�VJG�JGCNVJ�OGGVKPIU�CU�VJG[	XG�GOGTIGF�QXGT�VJG�NCUV�VJTGG
[GCTU���#V�C�TGEGPV�'ZRGTKGPEG�%QOOKVVGG�/GGVKPI��KV�YCU�FGEKFGF�VJCV�VJKU�UVWF[�HQT
�����KU�EQORNGVG���6JQUG�EQORCPKGU�VJCV�RCTVKEKRCVGF�KP�VJG������UVWF[�CTG�NKUVGF
DGNQY��CPF�YG	TG�MKEMKPI�QHH�C�UQNKEKVCVKQP�RTQEGUU�HQT�VJG������UVWF[���+�DGNKGXG�CNN
VJGUG�EQORCPKGU�YKNN�DG�RCTVKEKRCVKPI�CICKP�

5VWF[�2CTVKEKRCPVU
& $/#
& %0#
& (QTVKU
& )WCTFKCP
& /GV�&KUCDKNKV[
& /WVWCN�QH�1OCJC
& 2CWN�4GXGTG
& 2TKPEKRCN�(KPCPEKCN�)TQWR
& 4GNKCPEG�5VCPFCTF�.KHG
& 5VCPFCTF�+PUWTCPEG�%QORCP[
& 5WP�.KHG�QH�%CPCFC
& 6+##

.GVçU�FKUEWUU�VJG�UVWF[�RTQEGUU���&WG�VQ�VJG�CFXGPV�QH�RGTUQPCN�EQORWVGTU�YG
CDCPFQPGF�QNF�VGEJPKSWGU�QH�FCVC�UQNKEKVCVKQP�VJCV�TGSWKTGF�HKZGF�HQTOCVU���+PUVGCF�
YG�CUMGF�EQORCPKGU�VQ�RTQXKFG�FCVC�CU�C�ENCKO�FWOR��YJKEJ�YG�RTQEGGFGF�VQ
ENGCP�WR��CWFKV��RWV�KPVQ�C�UVCPFCTF�HQTOCV��CPF�RTQEGUU�VJTQWIJ�CP�CWFKV�RTQITCO��
6JG�CWFKV�TQWVKPGU�ENGCPGF�WR�VJG�FCVC�YJGTG�RQUUKDNG��CPF�YJGTG�KV�YCU�PQV
RQUUKDNG��CNIQTKVJOU�YGTG�YTKVVGP�VQ�RTQITCO�CTQWPF�éGTTQTU�ê��(KPCNN[��C�RWDNKUJKPI
RTQITCO�YCU�WUGF�VQ�RTQFWEG��CU�+�OGPVKQPGF��VJQWUCPFU�QH�RCIGU�QH�TGRQTVU�KH�YG
EJQQUG�VQ�TWP�VJGO�

*GTGçU�C�DTKGH�QXGTXKGY�QH�VJG�RTGNKOKPCT[�TGUWNVU���9G�JCF���������TGEQTFU
UWDOKVVGF��QH�YJKEJ���������YGTG�WUGF���%NCKO�TGEQTFU�YGTG�PQV�WUGF�KH�VJG[�YGTG
FGPKGF�ENCKOU��QWVUKFG�QH�VJG�UVWF[�RGTKQF��QT�CFOKPKUVTCVKXG�UGTXKEGU�QPN[�RQNKEKGU��
#HVGT�VJG�CWFKV�TQWVKPGU�YGTG�RGTHQTOGF��VJG�FCVC�YGTG��TGNCVKXGN[��ENGCP��QTFGTN[�
CPF�WUCDNG��JQYGXGT��VJGTG�YCU�UVKNN�C�����GTTQT�TCVG���6JG�UVWF[�UJQYGF�VJCV�VJG
%)&6�KU�����EQPUGTXCVKXG��CPF�VJKU�KU�HTQO�C�XCNWCVKQP�UVCPFRQKPV�WUKPI�C���
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KPVGTGUV�TCVG���+H�C�OQTG�TGCNKUVKE�UVCVWVQT[�KPVGTGUV�TCVG�QH������KU�WUGF��VJGP�VJG
%)&6�KU�����EQPUGTXCVKXG�

4GUWNVU�D[�RCTVKEKRCPV�UJQY�VJCV�VGTOKPCVKQP�TCVGU�CTG�RNWU�QT�OKPWU�����UQ�VJG[	TG
CNN�XGT[�VKIJV���(TQO�C�VGTOKPCVKQP�UVCPFRQKPV��VJG�%)&6�KU������EQPUGTXCVKXG�CPF
VJG�%)&6�$CUKE�KU������EQPUGTXCVKXG���6JG�FCVC�YGTG�ETQUU�TGHGTGPEGF�YKVJ���
OKNNKQP�UQEKCN�UGEWTKV[�FGCVJ�TGEQTFU�KP�CP�CVVGORV�VQ�ENGCP�WR�VJG�FGCVJ
VGTOKPCVKQPU���6GTOKPCVKQP�EQFKPI�KU�QPG�QH�VJG�YGCM�RQKPVU�QH�VJG�ENCKO�CPCN[UKU�CU
OCP[�EQORCPKGUç�ENCKOU�GZCOKPGTU�ECP�CVVCEJ�OQUV�CP[�EQFG�VQ�C�VGTOKPCVGF�ENCKO��
6JG�ENCKO�KU�PQV�ETQUU�EJGEMGF�QT�WUGF�HQT�CP[VJKPI�GNUG���#DQWV�C�NKVVNG�OQTG�VJCP
����QH�VJG�VGTOKPCVGF�ENCKOU�YGTG�EJCPIGF�HTQO�UQOG�QVJGT�ECWUG�VQ�FGCVJ
VJTQWIJ�ETQUU�EJGEMKPI�CICKPUV�VJG�UQEKCN�UGEWTKV[�VCDNG���(KPCNN[��YG�RWDNKUJGF�PGY
+$04��UQEKCN�UGEWTKV[��CPF�GZVGPUKXG�TGUGTXG�XCNWCVKQP�VCDNGU�HQT�DQVJ�QRGP�ENCKOU
CPF�ENCKOU�CV�VJG�GPF�QH�VJG�GNKOKPCVKQP�RGTKQF���9G�JCXG�C�ITGCV�FGCN�QH�FCVC�QP
VGTOKPCVKQPU�CPF�C�ITGCV�FGCN�QH�FCVC�RWDNKUJGF�QP�TGUGTXGU��

/T��'FYCTF�)��$CKNG[���#HVGT�+�UVCTVGF�VT[KPI�VQ�RWV�VQIGVJGT�C�RTGUGPVCVKQP��+�TGCNK\GF
O[�DKIIGUV�EJCNNGPIG�YCU�VQ�UQOGJQY�KUQNCVG�TGNGXCPV�KPHQTOCVKQP�HTQO�VJG
VJQWUCPFU�QH�RCIGU�QH�RQVGPVKCN�QWVRWV�VJCV�/T��5OKVJ�TGHGTTGF�VQ���+	O�IQKPI�VQ
DTKGHN[�IQ�QXGT�UQOG�QH�VJG�FKHHGTGPV�VGTOKPCVKQP�TCVGU���+PUVGCF�QH�NQQMKPI�CV�VJG
VGTOKPCVKQP�TCVGU�KP�VGTOU�QH�VJG�CEVWCN�VGTOKPCVKQP�TCVGU�VJGOUGNXGU��+�VJQWIJV�+	F
VCMG�C�NQQM�CV�VJGO�KP�C�EQWRNG�QH�FKHHGTGPV�YC[U���1PG�YC[�KU�VQ�VWTP�VJG�TCVGU�KPVQ�C
UWTXKXCN�HWPEVKQP�CPF�NQQM�CV�VJG�FKHHGTGPV�EQORCTCVKXG�UWTXKXCN�HWPEVKQPU���#PQVJGT
YC[�KU�VQ�NQQM�CV�VJG�YC[�VJG�GZRGTKGPEG�VCDNG�YCU�IGPGTCVGF�CPF�CPCN[\G�JQY�YGNN
KV�HKVU�VJG�FCVC�VJTQWIJ�CEVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU���+�YKNN�CNUQ�NQQM�CV�UQOG�QH
VJG�YQTM�VJCV�/T��5OKVJ�JCU�FQPG�QP�WNVKOCVG�VGTOKPCVKQPU�CPF�FKHHGTGPEGU�KP�VKOKPI
QH�VGTOKPCVKQPU�D[�FGCVJ�CPF�TGEQXGT[���

0GZV�+�YKNN�VCNM�UQOG�CDQWV�+$04��URGEKHKECNN[�VJG�FKHHGTGPV�EQORNGVKQPU��QT�JQY
SWKEMN[�+$04�TWPU�QWV���+�YKNN�CNUQ�FKUEWUU�VJG�FKHHGTGPEG�KP�UQEKCN�UGEWTKV[�CYCTF
TCVGU��CPF�VCNM�UQOG�CDQWV�VJG�GNKOKPCVKQP�RGTKQF�TGUGTXGU�QT�VJG�TGUGTXGU�YJGP�C
ENCKO�JKVU�VJG�GNKOKPCVKQP�RGTKQF���+P�C�UGPUG��+�VTCPUNCVG�VJCV�KPVQ�JQY�DKI�C�ENCKO�KU
QT�JQY�DKI�VJG�CXGTCIG�ENCKO�KU�D[�XCTKQWU�XCTKCDNGU���(KPCNN[��+�YKNN�NQQM�CV�UQOG�QH
VJG�FKHHGTGPEGU�KP�QRGP�ENCKO�TGUGTXGU���+	O�PQV�IQKPI�VQ�FYGNN�VQQ�OWEJ�QP�VJCV��
/T��(KV\RCVTKEM�KU�IQKPI�VQ�VCNM�OQTG�CDQWV�VJCV�CPF�JQY�FKHHGTGPV�TGUGTXGU�EQORCTG
QP�VJG�GZRGTKGPEG�DCUKU�XGTUWU�VJG�%)&6�

/T��5OKVJ�JCF�OGPVKQPGF�VJCV�VJGTG�YGTG���������ENCKO�TGEQTFU�WUGF�KP�VJG�UVWF[��
+�VJQWIJV�CPQVJGT�YC[�QH�NQQMKPI�CV�VJCV�KU�VJCV�VJGTG�CTG�����OKNNKQP�ENCKO�OQPVJU�KP
VJG�UVWF[���/T��5OKVJ�RQKPVGF�QWV�VJCV�+�UJQWNF�RTQDCDN[�RWV�VJCV�KP�UQOGVJKPI�OQTG
WUCDNG��UQ�+	XG�EQPXGTVGF�KV�VQ�UJQY�VJGTG�CTG������VTKNNKQP�ENCKO�UGEQPFU�QH�GZRQUWTG
KP�VJKU�UVWF[���1H�VJGUG�TGEQTFU��/T��5OKVJ�VQQM�VJG�GZRGTKGPEG�QP�CDQWV�����QH�VJG
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ENCKOU�VJCV�JCF�VJG�ENGCPGUV�CPF�DGUV�EQFGF�FCVC�CPF�VTKGF�VQ�IGPGTCVG�VJG
GZRGTKGPEG�VCDNG���6JG�GZRGTKGPEG�VCDNG�YCU�ETGCVGF�HTQO�VJG�HKTUV�UWDOKUUKQP�QH
FCVC���6JG�TGRQTV�YCU�CEVWCNN[�DWKNV�VJTQWIJ�C�UWDOKUUKQP�UVGR�RTQEGUU�CPF�UQ��QH�VJG
QTKIKPCNN[�UWDOKVVGF�ENCKOU��VJG�DGUV�NQQMKPI�FCVC�YGTG�WUGF�VQ�CUUGODNG�VJG
GZRGTKGPEG�VCDNG��CPF�VJG���������ENCKO�TGEQTFU�YGTG�EQORCTGF�CICKPUV�VJCV�VCDNG�

6JG�VGTOKPCVKQPU�KP�VJG�GZRGTKGPEG�VCDNG�YGTG�FGVGTOKPGF�D[�UQOG�HCKTN[
EQORNKECVGF�HWPEVKQPU��DWV�VJQUG�HWPEVKQPU�HKV�VJG�FCVC�HCKTN[�YGNN�KP�VJCV�VJGTG�YCU
CEVWCNN[�QPN[�C����FKHHGTGPEG�KP�VJG�CEVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU���5KPEG�VJG
EJCPIG�KP�FGHKPKVKQP�QH�FKUCDKNKV[�CHHGEVU�VGTOKPCVKQP�TCVGU��KV	U�FKHHKEWNV�VQ�UC[�JQY
éTGCNê�VJG����FKHHGTGPEG�KU���+H�CNN�VJG�ENCKOU�FCVC�FKF�PQV�KPFKECVG�VJG�RGTKQF�WPFGT
VJG�RTKOCT[�FGHKPKVKQP�QH�FKUCDKNKV[�
WUWCNN[�CV����OQPVJ�FWTCVKQP���[QW�EQWNFP	V
CEVWCNN[�CUUKIP�VQ�VJG�ENCKOU�VJCV�FKF�PQV�JCXG�KV�VJG�GZEGUU�VGTOKPCVKQPU�VJCV�[QW
YQWNF�CPVKEKRCVG��JQYGXGT��[QW	F�UVKNN�UGG�VJG�CEVWCNKVKGU���(QT�GZCORNG��[QW�YQWNF
PQVKEG�VJCV�C�ENCKO�CEVWCNN[�ENQUGF�CV����OQPVJU�QH�DGPGHKV��DWV�VJGTG�YCU�PQ�GZEGUU
GZRGEVCVKQP�QH�VGTOKPCVKQP�DGECWUG�KV�YCUP	V�EQFGF�CU�JCXKPI�C����OQPVJ�EJCPIG�KP
FGHKPKVKQP���#NVJQWIJ�VJG�ENCKO�OC[�JCXG�JCF�C�EJCPIG�KP�FGHKPKVKQP�QH�FKUCDKNKV[��KH
KV�YCU�PQV�EQFGF�VJCV�YC[��KV�EQWNFP	V�DG�HCEVQTGF�KPVQ�VJG�GZRGEVCVKQP���5Q�VJG�CEVWCN
HKV�OC[�DG�DGVVGT�VJCP�C�NGUU�VJCP����FKHHGTGPEG�

#EVWCN�VQ�GZRGEVGF�D[�CIG�OGCUWTGU�VGTOKPCVKQPU�D[�NQQMKPI�CV�VJG�PWODGT�QH�CEVWCN
VGTOKPCVKQPU�QXGT�VJG�PWODGT�QH�GZRGEVGF�VGTOKPCVKQPU���+P�VJG�NKHG�QH�CP�.6&�ENCKO
[QW�GZRGEV�OQTG�VGTOKPCVKQPU�KP�VJG�HKTUV�HGY�[GCTU��CPF�VJG�CEVWCN�VQ�GZRGEVGF
VGTOKPCVKQP�TCVKQU�VGPF�VQ�DG�DKCUGF�VQYCTFU�HTQPV�GPF�GZRGTKGPEG�QP�C�ENCKO���5Q
VJG�ENCKOU�KP�VJG�GCTN[�FWTCVKQP�EQPVTKDWVG�OQTG�VQ�VJG�FKHHGTGPEG���9JGP�YG�NQQM�CV
VJG�CEVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU�YG�UGG�CEVWCNN[�C�HGY�OQTG�CEVWCN�VGTOKPCVKQPU
CV�[QWPIGT�CIGU���6JG�VCDNG�HKVU�HCKTN[�YGNN�YJGTG�VJG�DWNM�QH�VJG�ENCKOU�CTG���

1P�%JCTV����#EVWCN�'ZRGEVGF�D[�#IG��VJG�XGTVKECN�DCTU�TGRTGUGPV�VJG�GZRQUWTG�CPF
VJG�NKPG�IQKPI�VJTQWIJ�KU�VJG�CEVWCN�VQ�GZRGEVGF�TCVKQ���1H�PQVG�KU�VJCV�YG�UGG�OWEJ
OQTG�CEVWCN�ENCKOU�ENQUGF�CV�VJG�WRRGT�CIGU�VJCP�GZRGEVGF��CPF�VJKU��CICKP��OC[�DG
FWG�VQ�UQOG�QH�VJG�ENCKO�ENQUWTG�TGCUQPU���(QT�GZCORNG��KH�C�ENCKO�OCZGU�QWV�CV�CIG
���QT����CPF�VYQ�OQPVJU��KV	U�UQOGVKOGU�FKHHKEWNV�VQ�VGNN�YKVJQWV�RNCP�FCVC�GZCEVN[
YJ[�KV�ENQUGF�

#U�+�OGPVKQPGF�DGHQTG��VJG�GZRGEVGF�VGTOKPCVKQPU�CTG�TGRTGUGPVGF�CU�HWPEVKQPU���1PG
QH�VJG�KPRWVU�QH�VJG�HWPEVKQP�CTG�IGPFGTåOCNG�CPF�HGOCNG���6JG�HQWT�DCUKE�ECWUGU�QH
FKUCDKNKV[�CTG���#+&5��OCVGTPKV[��OGPVCN�CPF�PGTXQWU��CPF�CNN�QVJGTU�CTG�CPQVJGT
KPRWV���+�MPQY�VJGTG	U�C�ITGCV�FGCN�QH�KPVGTGUV�KP�FQKPI�FKCIPQUKU�CFLWUVOGPVU�CPF�VJCV
KU�DGKPI�EQPUKFGTGF�HQT�HWVWTG�RCUUGU��DWV�KV	U�PQV�KP�VJG�EWTTGPV�UVWF[�CU�RWDNKUJGF��
#PQVJGT�HWPEVKQP�KPRWV�KU�VJG�CIG�QH�FKUCDNGOGPV�YJKEJ�KU�QPG�QH�VJG�HCEVQTU�VJCV
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CHHGEVU�VGTOKPCVKQPU���&WTCVKQP��QT�JQY�NQPI�C�ENCKO�JCU�DGGP�KP�GZKUVGPEG��KU
CPQVJGT�KPRWV�

CHART 1
ACTUAL/EXPECTED BY AGE

6JG�PGZV�VQRKE�KU�HWPEVKQP�QWVRWV���+�UJQWNF�RQKPV�QWV�VJG�HCEV�VJCV�VJG�VCDNG�JCU�C
UGNGEV�CPF�WNVKOCVG�PCVWTG���+P�CFFKVKQP��VJG�QYP�QEEWRCVKQP�RGTKQF�ECWUGU�GZEGUU
VGTOKPCVKQPU�CV�VJG�VKOG�QH�VJG�EJCPIG�KP�FGHKPKVKQP�QH�FKUCDKNKV[���(KPCNN[��GNKOKPCVKQP
RGTKQF�CNUQ�CHHGEVU�VGTOKPCVKQPU���+P�VJKU�YC[�VJGTG�CTG�VGTOKPCVKQP�FKHHGTGPEGU�KP
VJTGG�OQPVJ�XGTUWU�UKZ�OQPVJ�GNKOKPCVKQP�RGTKQFU��CPF�VJGTG�CTG�VGTOKPCVKQP
FKHHGTGPEGU�KP�VJG�����XGTUWU����OQPVJ�EJCPIG�KP�FGHKPKVKQP�QH�FKUCDKNKV[���6JG
HWPEVKQP�QWVRWVU�UJQY�FKHHGTGPV�VGTOKPCVKQPU�FWG�VQ�FGCVJ�CPF�TGEQXGT[��CPF�VJGTG
CTG�GZEGUU�VGTOKPCVKQPU�CV�VJG�EJCPIG�QH�VJG�UGEQPF�FGHKPKVKQP�

.GVçU�FKUEWUU�JQY�YGNN�VJG�HWPEVKQP�HKVU�VJG�CEVWCN�FCVC���5QOG�QH�VJG�TGCUQPU�YJ[�KV
OKIJV�PQV�HKV�CU�YGNN�CU�KV�EQWNF�KU�VJCV�VJG�HWPEVKQPU�YGTG�FGVGTOKPGF�DCUGF�QP����
QH�VJG�FCVC���#U�OQTG�FCVC�ECOG�KP�VJGTG�EQWNF�JCXG�DGGP�UQOG�FKHHGTGPEGU���6JGTG
CTG�UQOG�EQFKPI�FKHHGTGPEGU�CU�YGNN���%JCTV���UJQYU�CEVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU
D[�GNKOKPCVKQP�RGTKQF��YJGTG�VJG�XGTVKECN�DCTU�OGCUWTG�VJG�GZRQUWTG���/QUV�QH�[QW
YJQ�CTG�HCOKNKCT�YKVJ�.6&�CTG�CYCTG�VJCV�VJG�DWNM�QH�VJG�GZRQUWTG�JCRRGPU�YKVJ�C
VJTGG�OQPVJ�QT�UKZ�OQPVJ�GNKOKPCVKQP�RGTKQF���6JG�CEVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU�
YJGTG�VJG�DWNM�QH�VJG�FCVC�TGUKFGU��CTG�C�NKVVNG�DKV�JKIJGT���6JGTG�CTG�OQTG�CEVWCN
VGTOKPCVKQPU�VJCP�YJCV�CTG�GZRGEVGF���9JGTG�VJGTG	U�NGUU�FCVC��VJGTG�CTG�NGUU
VGTOKPCVKQPU�VJCP�GZRGEVGF�

+�VJQWIJV�CDQWV�ETGCVKPI�C�EJCTV�HQT�VGTOKPCVKQPU�D[�IGPFGT��DWV�VJG�ITCRJU�NQQMGF
XGT[�UKOKNCT���#EVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU�HQT�OCNGU�CPF�HGOCNGU�CTG�HCKTN[�ENQUG
CPF�VJG[�JCXG�CDQWV�GSWCN�YGKIJVKPI�KP�VJG�UVWF[���/CNGU�YGTG�TKIJV�CV�QPG�CPF
HGOCNGU�YGTG�CV�CDQWV�C����GZEGUU�CEVWCN�VGTOKPCVKQPU�QXGT�VJG�GZRGEVCVKQP���(QT
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ECWUG�QH�FKUCDKNKV[��CPF�VJKU�KU�QPG�QH�VJG�VJKPIU�VJCV�/T��*CWUGT�OKIJV�DG�VCNMKPI
CDQWV�NCVGT��YG�UJQWNF�NQQM�CV�VJG�EJCPIG�KP�VTGCVOGPV�QH�#+&5��CPF�JQY�VJKU�KU
CHHGEVKPI�VGTOKPCVKQPU���#U�[QW�UGG��OQUV�QH�VJGO�CTG�HCKTN[�IQQF�HKVU��DWV�HQT�CEVWCN
VGTOKPCVKQPU�QP�VJG�TGUWDOKVVGF�FCVC��QT�VJG�UGEQPF�RCUU�VJTQWIJ�VJG�FCVC��YG�JCF
CEVWCNN[�EQPUKFGTCDN[�NGUU�VGTOKPCVKQPU�VJCP�YJCV�YG�YQWNF�JCXG�GZRGEVGF�DCUGF
QP�VJG�RTKQT�UVWF[���6JGTG	U�CNUQ�PQV�OWEJ�YGKIJV�VJGTG�

CHART 2
ACTUAL/EXPECTED BY ELIMINATION PERIOD

%JCTV���UJQYU�CEVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU�D[�FWTCVKQP���6JGTG	U�C�ITGCV�FGCN�QH
XCTKCPEG�KP�CPF�CTQWPF�VJG���ä���OQPVJ�RGTKQF���/[�UWURKEKQP�KU�OQUV�QH�VJKU�KU
FWG�VQ�ENCKOU�VJCV�CEVWCNN[�JCXG�C�EJCPIG�KP�FGHKPKVKQP�CV�VJCV�RQKPV��DWV�YGTGPçV
EQFGF�CU�JCXKPI�C�EJCPIG�KP�FGHKPKVKQP���5Q�YG�CEVWCNN[�UCY�ENQUWTGU��DWV�YG�FKFP	V
GZRGEV�VJGO�D[�HWPEVKQP�

%JCTV���UJQYU�CEVWCN�VQ�GZRGEVGF�VGTOKPCVKQPU�D[�ECWUG�CPF�ENQUWTG�V[RG�
FGCVJ�CPF
TGEQXGT[����/T��5OKVJ�JCU�EQOG�WR�YKVJ�VYQ�FKHHGTGPV�HWPEVKQPU��QPG�HQT�FGCVJU�CPF
QPG�HQT�TGEQXGTKGU���;QW�UGG�VJG�TGEQXGT[�HWPEVKQP�UGGOU�VQ�HKV�CETQUU�VJG�FKHHGTGPV
V[RGU�QH�VGTOKPCVKQPU�HCKTN[�YGNN�CPF��CICKP��UJQYU�UQOG�UKIPKHKECPV�KORTQXGOGPV�KP
#+&5�TGEQXGTKGU���#RRCTGPVN[�VJGTG�JCU�DGGP�UQOG�KORTQXGOGPV�KP�#+&5�OQTVCNKV[��
#U�HCT�CU�FGCVJU�CTG�EQPEGTPGF��VJGTG�CTG�C�HGY�OQTG�OCVGTPKV[�FGCVJU��DWV�VJG
GZRGEVGF�CU�YGNN�CU�VJG�CEVWCN�KU�GZVTGOGN[�UOCNN���#NVJQWIJ�KV	U�C�DKI�DNKR�QP�VJG
EJCTV��VJGTG	U�PQV�OWEJ�YGKIJV�DGJKPF�KV�
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CHART 3
ACTUAL/EXPECTED BY DURATION

CHART 4
ACTUAL/EXPECTED BY CAUSE AND CLOSURE TYPE

%JCTV���UJQYU�ENCKO�UVCVWU�XGTUWU�OQPVJU�FKUCDNGF���+V�TGRTGUGPVU�C�EJCPIG�KP�VJG
UVCVG�QH�C�ENCKO�QXGT�VKOG���+	XG�WUGF�VJG�CUUWORVKQP�VJCV�VJGTG�CTG�HGOCNGU�CIG���
FKUCDNGF�FWG�VQ�UQOG�EQPFKVKQP�QVJGT�VJCP�OCVGTPKV[��NKMG�#+&5��QT�OGPVCN�PGTXQWU��
+P�VJKU�RCTVKEWNCT�RKEVWTG��[QW	NN�PQVKEG�C�YKIING�CV�VJG����OQPVJ�OCTM���+	O�CUUWOKPI
VJCV�VJGTG	U�C�VJTGG�OQPVJ�GNKOKPCVKQP�RGTKQF�CPF�C����OQPVJ�EJCPIG�KP�FGHKPKVKQP
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QH�FKUCDKNKV[�CPF�VJG�YKIING�CV����OQPVJU�TGRTGUGPVU�VJG�GZEGUU�VGTOKPCVKQPU�FWG�VQ
TGEQXGT[�CV�OQPVJ������+P�VJKU�ECUG��YG�JCXG�C�OKNNKQP�ENCKOU���+	O�PQV�UWTG�YJGTG
VJCV�QPG�OKNNKQP�PWODGT�ECOG�HTQO���/C[DG�C�VJQWUCPF�ENCKOU�OKIJV�JCXG�DGGP�C�
DGVVGT�PWODGT�VQ�UVCTV�YKVJ�CV�VJTGG�OQPVJU���#U�YG�IQ�VJTQWIJ�VKOG��OQTG�CPF�OQTG
TGEQXGT��UQ�VJG�PWODGT�QH�ENCKOU�RGTUKUV�CPF�UQOG�FKG���6JG�FGCVJU�CPF�TGEQXGTKGU
VCMG�VJG�EQORNGOGPV�QH�VJCV���;QW�JCXG�VJG�DQVVQO�RKGEG�QH�VJG�ITCRJ�YJKEJ
TGRTGUGPVU�VJG�TGOCKPKPI�ENCKOU��CPF�VJCV�KU�GUUGPVKCNN[�VJG�UWTXKXCN�HWPEVKQP�HQT
ENCKOU�HQT�HGOCNGU�CIG����YKVJ�QVJGT�FKUCDKNKVKGU�CPF�C����OQPVJ�EJCPIG�KP
FGHKPKVKQP�

CHART 5
CLAIM STATUS VERSUS MONTHS DISABLED

FEMALE AGE 47 OTHER

%JCTV���UJQYU�UWTXKXCN�D[�ECWUG�HQT�HGOCNGU�CIG������$WV�VQ�EQPVTCUV�VJCV��+�VJQWIJV
+	F�VJTQY�WR�YJCV�YQWNF�JCRRGP�HQT�OCVGTPKV[�ENCKOU�QT�#+&5�ENCKOU���)TCPVGF��YG
FQP	V�JCXG�OCP[����[GCT�QNF�HGOCNG�#+&5�ENCKOU�CPF�VJGTG�CTGP	V�OCP[����[GCT�QNF
HGOCNG�OCVGTPKV[�ENCKOU���+�VJQWIJV�+�YQWNF�RWV�VJGO�WR�HQT�EQPVTCUV�CPF�+	F�CNUQ�NKMG
VQ�RQKPV�QWV�HQT�DQVJ�OCVGTPKV[�CPF�#+&5�ENCKOU��VJCV�VJG[	TG�PQV�TGCN�CIG
FGRGPFGPV���6JG�UWTXKXCN�HWPEVKQPU�CTG�XGT[�UKOKNCT�TGICTFNGUU�QH�CIG���6CMG����[GCT�
QNF�HGOCNGU�YKVJ�CP�éQVJGTê�ECWUG�QH�FKUCDKNKV[���+H�[QW�YCPVGF�VQ�MPQY�YJCV�C
V[RKECN�#+&5�ENCKO�YQWNF�NQQM�NKMG��HQNNQY�VJG�#+&5�NKPG�HCKTN[�ENQUGN[���6JG
OCVGTPKV[�ENCKOU�HQNNQY�HCKTN[�ENQUGN[�TGICTFNGUU�QH�CIG�QH�VJG�ENCKO���1PG�QH�VJG
UECTKGUV�RCTVU�QH�VJKU�EJCTV�HQT�OG�KU�VJCV�VJG�OGPVCN�PGTXQWU�ENCKOU�CV����OQPVJU�QH
DGPGHKV�JCXG�CDQWV�����OQTG�RGQRNG�UVKNN�FKUCDNGF�VJCP�C�TGIWNCT�ENCKOCPV�

9KVJ�VJG�NGIKUNCVKXG�ENKOCVG�RGTJCRU�EQPUKFGTKPI�VTGCVKPI�OGPVCN�PGTXQWU�ENCKOU�CU
CP[�QVJGT�ENCKO��VJGTG	U�RQVGPVKCNN[�GZEGUU�EQUV�JGTG���/QUV�KPUWTCPEG�EQORCPKGU
JCXG�C�VYQ�[GCT�NKOKVCVKQP�QP�QWT�OGPVCN�PGTXQWU�ENCKOU�WPFGT�VJG�UVCPFCTF
RTCEVKEG���+H�YG�FKFP	V�JCXG�VJCV�VYQ�[GCT�NKOKVCVKQP��YQWNF�YG�RTQEGUU�ENCKOU
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FKHHGTGPVN[���*QY�YQWNF�VJKU�UWTXKXCN�HWPEVKQP�EJCPIG�CEEQTFKPIN[!��+V�OC[�EQOG
FQYP�CPF�NQQM�OWEJ�OQTG�NKMG�VJG�QVJGT�ENCKOU�KH�YG�CTG�C�NKVVNG�DKV�OQTG�CEVKXG���
+�UGG�UQOG�UJCMKPI�VJGKT�JGCFU�KP�FKUDGNKGH���+	O�UC[KPI�KV	U�C�RQUUKDKNKV[���+	O�PQV
UC[KPI�VJGTG	U�C�RTQDCDKNKV[�

CHART 6
SURVIVAL BY CAUSE—FEMALE AGE 47

#P�KPVGTGUVKPI�RQKPV�TGICTFKPI�#+&5�ENCKOU�KU�VJCV�VJG[�FQPçV�VGPF�VQ�JCXG�VJG�UVGGR
UNQRG�WRHTQPV�CU�[QW�IGPGTCNN[�FQ�YKVJ�QVJGT�V[RGU�QH�ENCKOU�FWG�VQ�TGEQXGTKGU���5Q
KPKVKCNN[�[QW�JCXG�UNKIJVN[�OQTG�RGTUKUVKPI�ENCKOU�HQT�#+&5�VJCP�[QW�FQ�HQT�QVJGT
ENCKOU���#PQVJGT�KPVGTGUVKPI�RQKPV�QH�C�UWTXKXCN�HWPEVKQP�KU�VJCV�KV	U�HCKTN[�GCU[�VQ
VTCPUNCVG�HTQO�C�UWTXKXCN�HWPEVKQP�DCEM�VQ�VGTOKPCVKQPU���6JG�UVGGRGT�VJG�UNQRG�VJG
OQTG�VJG�VGTOKPCVKQPU���$WV�[QW�ECP�CNUQ�IGV�CP�KFGC�HTQO�VJG�UWTXKXCN�HWPEVKQP�QH
YJCV�VJG�UJCRGU�QH�VJG�TGUGTXGU�QXGT�VKOG�CTG�IQKPI�VQ�DG���6JG�UVGGRGT�VJG�UNQRG�QH
C�UWTXKXCN�HWPEVKQP��VJG�HCUVGT�VJG�KPETGCUG�KP�VJG�TGUGTXG�KU�IQKPI�VQ�DG�QXGT�VKOG���#
HCKTN[�HNCV�UWTXKXCN�HWPEVKQP�UNQRG�FKEVCVGU�HCKTN[�JKIJ�TGUGTXGU���6JG�OGPVCN�PGTXQWU
ENCKOU�YQWNF�IGPGTCVG�HCKTN[�JKIJ�TGUGTXG�NGXGNU�KH�YG�JCF�WPNKOKVGF�DGPGHKVU���6JG
TGUGTXGU�+�YCU�VCNMKPI�CDQWV�LWUV�RTKQT�VQ�VJKU�YGTG�QP�KPFKXKFWCN�ENCKO�DCUKU���+H�[QW
VCMG�VJCV�KPFKXKFWCN�ENCKO�DCUKU�CPF�OWNVKRN[�KV�VKOGU�VJG�NGXGN�QH�VJG�EWTXG��[QW�ECP
IGV�VJG�VQVCN�TGUGTXG�HQT�C�EQJQTV�QH�ENCKOU�

%JCTV���UJQYU�UWTXKXCN�HWPEVKQPU�D[�CIG��CPF�KV�KU�RTQDCDN[�PQV�VJCV�UWTRTKUKPI�HQT
OQUV�QH�[QW���1NFGT�RGQRNG�VGPF�VQ�TGEQXGT�NGUU�CPF�UQ�[QW�JCXG�OQTG�RGTUKUVGPV
ENCKOU���6JG�TGEQXGT[�TCVG�CV�VJG�GCTN[�RCTV�QH�C�ENCKO�KU�UQ�OWEJ�JKIJGT�VJCP�VJG
FGCVJ�TCVG�VJCV�VJG�NQYGT�TGEQXGTKGU�OQTG�VJCP�QHHUGV�VJG�KPETGCUGF�FGCVJU�CV�QNFGT
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CIGU���6JKU�RCVVGTP��VJCV�UWTXKXCN�HWPEVKQPU�CTG�HNCVVGT�D[�CIG��KU�VTWG�HQT�OCNGU�CPF
HGOCNGU��CU�YGNN�CU�HQT�OGPVCN�PGTXQWU�CPF�QVJGT�ENCKOU���6JG�QPN[�VKOG�VJKU�RCVVGTP
KU�TGXGTUGF�KU�YKVJ�#+&5�ENCKOU�YJGTG�[QW�JCXG�JKIJGT�VGTOKPCVKQPU�FWG�VQ�FGCVJ
VJCP�TGEQXGT[�CPF�QNFGT�ENCKOCPVU�VGTOKPCVG�SWKEMGT�VJCP�[QWPIGT�ENCKOCPVU�

CHART 7
SURVIVAL BY AGE-FEMALE OTHER

6JG�QVJGT�KPVGTGUVKPI�RQKPV�VJCV�OC[�DG�NQUV�FWG�VQ�VJG�SWCNKV[�QH�VJG�EJCTV��KU�VJCV�VJG
DNKR�CV����OQPVJU��YJGTG�VJG�EJCPIG�KP�FGHKPKVKQP�EQOGU�KPVQ�RNC[��KU�NCTIGT�YKVJ�VJG
[QWPIGT�CIGU�VJCP�KV�KU�YKVJ�VJG�QNFGT�CIGU���+�FQP	V�MPQY�KH�VJKU�KU�XGT[�TGXQNWVKQPCT[
QT�PQV���9JGP�+�VCNMGF�VQ�UQOG�RGQRNG�KP�OCPCIGOGPV��VJG[�VJQWIJV��é9QY��YG	XG
PGXGT�UGGP�VJCV�DGHQTG�ê��*QYGXGT��KH�[QW�VCNM�VQ�VJG�ENCKOU�RGQRNG��VJG[�UC[��é1J�
UWTG��[QW�ECP	V�IGV�CP[DQF[�QHH�ENCKO�FWG�VQ�C�EJCPIG�KP�FGHKPKVKQP�QH�FKUCDKNKV[��KH
VJG[�CTG�RCUV�CIG����ê��5Q�+	O�PQV�UWTG�JQY�OWEJ�QH�VJKU�KU�UGNH�KPHNKEVGF�QT�KH�KV	U�LWUV
VJG�YC[�VJG�EJCPIG�KP�FGHKPKVKQP�KPVGTCEVU�YKVJ�VJG�UGEQPF�[GCT�GCTPKPIU�VGUV���$WV
[QW�FQ�JCXG�UKIPKHKECPVN[�JKIJGT�VGTOKPCVKQPU�CV�VJG�EJCPIG�KP�FGHKPKVKQP�HQT�[QWPIGT
RGQRNG���+V	U�UQ�JKIJ�VJCV�VJG�CEVWCN�UK\G�FTQR�QP�KV�KU�UKIPKHKECPVN[�JKIJGT�VJCP�VJCV�QH
ENCKOCPVU�CIGF����QT�����GXGP�VJQWIJ�VJG�DQVVQO�NKPG�HQT����[GCT�QNFU�KU
UKIPKHKECPVN[�NQYGT�KP�NGXGN�

%JCTV���UJQYU�UWTXKXCN�HWPEVKQP�D[�GNKOKPCVKQP�RGTKQF���+�FQP	V�JCXG�KPEKFGPEG�KP
GKVJGT�VJG�UWTXKXCN�HWPEVKQP�D[�CIG�QT�D[�GNKOKPCVKQP�RGTKQF��KPUVGCF��+�CO�CUUWOKPI
CP�KPEKFGPEG�NGXGN�
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1TKIKPCNN[�+�JCF�QPG�OQTG�UWTXKXCN�HWPEVKQP�VJCV�IQV�GFKVGF�QWV���6JCV�EJCTV�UJQYGF
VJCV�OCNGU�VGPFGF�VQ�UWTXKXG�NQPIGT�VJCP�HGOCNGU�CV�GCTN[�FWTCVKQPU���6JG�TGEQXGT[
TCVGU�YGTG�UNKIJVN[�NQYGT���+H�[QW�ECP�ECTT[�VJCV�QWV�KPVQ�VJG�HWVWTG�VJQWIJ��VJG�FGCVJ
TCVGU�GXGPVWCNN[�QXGTYJGNO�KV�CPF�OCNG�UWTXKXCN�ETQUUGU�QXGT�VJG�HGOCNG�UWTXKXCN
QPEG�[QW�IQ�HCT�GPQWIJ�QWV�KP�VKOG�

CHART 8
SURVIVAL BY ELIMINATION-FEMALE OTHER 47

.GVçU�FKUEWUU�WNVKOCVG�VGTOKPCVKQP�TCVGU���6JG�VCDNGU�JCF�C�UGNGEV�RGTKQF�YJGTG�VJG
RTQDCDKNKV[�QH�TGEQXGT[�QT�FGCVJ�YCU�DCUGF�QP�JQY�NQPI�UQOGQPG�JCF�DGGP
FKUCDNGF���#HVGT����OQPVJU��VJG�CUUWORVKQP�YCU�OCFG�VJCV�KV�FKFP	V�OCVVGT�JQY�NQPI
C�ENCKOCPV�JCF�DGGP�FKUCDNGF���6JG�RTQDCDKNKV[�QH�VGTOKPCVKPI�FWG�VQ�FGCVJ�YCU
IQKPI�VQ�DG�VJG�UCOG�CU�VJG�RTQDCDKNKV[�FGVGTOKPGF�D[�CVVCKPGF�CIG���+�UWRRQUG�VJG
ETQUUQXGT�CUUWORVKQP�EQWNF�DG�UVWFKGF�UQOG�OQTG��DWV�VJCV�YCU�VJG�CUUWORVKQP�VJCV
YCU�WUGF�KP�IGPGTCVKPI�VJG�VCDNG���(QT�TGEQXGT[�TCVGU��VJCV�ETQUUQXGT�RQKPV�JCRRGPGF
CV����OQPVJU�

1PEG�[QW�IGV�QWV�KPVQ�VJG�WNVKOCVG�RGTKQF��VJG�CEVWCN�VQ�GZRGEVGF�XCTKGF�D[�ECWUG�QH
VGTOKPCVKQP�CPF�IGPFGT���6JG�FGCVJ�TCVG�HQT�OCNGU�YCU�������#EVWCN�VQ�GZRGEVGF
TCVKQU�HQT�TGEQXGTKGU�YGTG��������#ICKP��VJKU�KU�RTQDCDN[�C�HWPEVKQP�QH�ENCKO�ENQUWTG
EQFKPI���(GOCNGU�YGTG�C�OWEJ�VKIJVGT�HKV�YKVJ�C������CEVWCN�VQ�GZRGEVGF�FGCVJ
VGTOKPCVKQPU�CPF����GZEGUUKXG�CEVWCN�VQ�GZRGEVGF�TGEQXGT[�RGTEGPVCIGU�

%JCTVU��������CPF���åWNVKOCVG�TCVGU�D[�TGEQXGT[��FGCVJ��CPF�VQVCN��TGURGEVKXGN[�
UJQY�UQOG�RTQDCDKNKVKGU�QH�VGTOKPCVKQP�HQT�C�EJCPIG���6JGUG�CTG�VJG�OQPVJN[
VGTOKPCVKQP�TCVGU�CPF�+	XG�VTKGF�VQ�WUG�VJG�UCOG�UECNG�QP�VJGUG�ITCRJU�UQ�VJCV�[QW�IGV
C�TGNCVKXG�XKGY�QH�VJG�FKHHGTGPEGU���6JGTG	U�PQV�OWEJ�YGKIJV�HQT�ENCKOCPVU�CIG����
FKUCDNGF�HQT�UGXGP�[GCTU��CPF�VGTOKPCVGF�FWG�VQ�TGEQXGT[���6JCV�YQWNF�JCXG�OGCPV
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VJG�KPKVKCN�ENCKOCPV�JCF�VQ�DG�CIG����YJGP�JG�QT�UJG�YCU�FKUCDNGF���6JGTG	U�PQV
OWEJ�YGKIJV�KP�VJCV�GCTN[�RCTV�QH�VJG�VCDNG�YJGTG�VJG�VYQ�EWTXGU�CTG�FKHHGTGPV���#HVGT
CIG�����VJG�TGEQXGT[�TCVGU�HQT�OCNGU�CPF�HGOCNGU�CTG�GZVTGOGN[�UKOKNCT��

CHART 9
ULTIMATE RATES—RECOVERY

CHART 10
ULTIMATE RATES—DEATH

6JG�FGCVJ�TCVGU�CTG�OCTMGFN[�FKHHGTGPV�CV�CNN�CIGU�CPF�OCNGU�CTG�EQPUKFGTCDN[�JKIJGT��
5Q�+�IWGUU�[QW�ECP�EQPENWFG�VJCV��CHVGT�CIG�����VGTOKPCVKQPU�FWG�VQ�TGEQXGT[�FQ�PQV
XCT[�D[�UGZ��DWV�VJG[�FQ�XCT[�KH�VGTOKPCVKQP�KU�FWG�VQ�FGCVJ��KP�HCEV��KV	U�UKIPKHKECPVN[
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FKHHGTGPV�CV�CNN�CIGU���+H�[QW�CFF�VJG�VYQ�VQIGVJGT��VJG�OCNG�VGTOKPCVKQPU�CTG
UKIPKHKECPVN[�JKIJGT�CV�CNN�CIGU�CHVGT�CIG������+H�[QW�VQQM�C�EQJQTV�QH�������RGQRNG
FKUCDNGF�CV�CIG�����CPF�VJGP�CIGF�VJGO�DCUGF�QP�VJGUG�VGTOKPCVKQP�TCVGU��[QWçF
JCXG�OQTG�HGOCNGU�UWTXKXKPI��YJKEJ�KU�VJG�QRRQUKVG�HTQO�VJG�GCTN[�FWTCVKQPU�YJGTG
OCNGU�VGPF�VQ�UWTXKXG�NQPIGT�

CHART 11
ULTIMATE RATES—TOTAL

+�VJQWIJV�+	F�VCNM�DTKGHN[�CDQWV�YJGP�CPF�YJ[�ENCKOU�ENQUG���1PG�QH�/T��5OKVJçU
UVWFKGU�CPCN[\GF�VJG�NCUV�OQPVJ�QH�ENCKO�FWTCVKQP�VQ�UGG�JQY�HCT�VJTQWIJ�VJG�OQPVJ
VJG�ENCKO�YCU�YJGP�KV�ENQUGF���#NN�VJG�UVCPFCTF�VCDNGU�VJCV�YG	XG�UGGP�WR�VQ�VJKU
RQKPV�JCXG�CNYC[U�CUUWOGF�C�OKFRQKPV�VGTOKPCVKQP�FWG�VQ�TGEQXGT[���*KU�UVWF[
UJQYU�VJCV�VJCV�KU�PGCTN[�VTWG�HQT�FGCVJU���&GCVJU�CTG�HCKTN[�WPKHQTON[�FKUVTKDWVGF
VJTQWIJQWV�VJG�OQPVJ���(QT�TGEQXGTKGU��CHVGT�VJG�HKTUV�[GCT��VJGTG	U�C�UKIPKHKECPV�DKCU
VQYCTFU�ENCKOU�ENQUKPI�CV�VJG�GPF�QH�VJG�OQPVJ�VJCP�VJGTG�KU�HQT�ENCKOU�ENQUKPI�CV�VJG
DGIKPPKPI�QH�VJG�OQPVJ���6JCV	U�CNN�+�JCXG�VQ�UC[�CDQWV�ENQUWTG�VKOKPI�

6JG�PGZV�VQRKE�KU�+$04�ENCKOU�D[�IGPFGT��ECWUG��CPF�'2���/T��5OKVJ�CNUQ�NQQMGF�CV
ENCKO�TGRQTV�VKOKPI���6JG�HCEVQT�TGRTGUGPVGF�KP�%JCTV����KU�VJG�RGTEGPVCIG�QH�ENCKOU
WPMPQYP�CV�C�IKXGP�RQKPV�KP�VKOG���5Q�HQT�VJQUG�QH�[QW�YKVJ�C�OGFKECN�DCEMITQWPF�
VJGUG�CTG�VJG�EQORNGOGPVU�QH�VJG�EQORNGVKQP�HCEVQT���(QT�VJQUG�QH�[QW�YJQ�OC[
JCXG�UVWFKGF�RTQRGTV[�CPF�ECUWCNV[�KPUWTCPEG��QPG�QH�O[�HCXQTKVG�DQQMU�KU�6JG
+PVTQFWEVKQP�VQ�4CVG�/CMKPI�CPF�.QUU�4GUGTXKPI�HQT�2TQRGTV[�%CUWCNV[�+PUWTCPEG

4QDGTV�$TQYP��#EVGZ�2WDNKECVKQPU��+PE�����������6JGUG�CTG�GUUGPVKCNN[�VJG
$QTPJWGVVGT�(GTIWUQP�HCEVQTU�WUGF�KP�NQUU�TCVKQU�KP�TGUGTXG�FGXGNQROGPV��
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6JKU�UJQYU�VJCV�����QH�OCNG�ENCKOU�CHVGT�QPG�OQPVJ�QH�FKUCDKNKV[�CTG�WPMPQYP����
CTG�MPQYP���5Q�KH�+�JCF�CP�GUVKOCVKQP�QH�JQY�OCP[�ENCKOU�+�GZRGEVGF�VQ�UGG�HQT�C
IKXGP�OQPVJ��C�OQPVJ�NCVGT�+�YQWNF�CPVKEKRCVG�O[�WPMPQYP�ENCKOU�VQ�DG�����QH�O[
KPKVKCN�GUVKOCVKQP���;QW�EQWNF�WUG�VJGUG�HCEVQTU�FKTGEVN[���+H�[QW�JCF�CP�CPVKEKRCVGF
NQUU�TCVKQ��[QW�OKIJV�EJQQUG�VQ�WUG�QPG�QH�VJGUG�HCEVQTU��VJGP�HKIWTG�QWV�JQY�OCP[
FQNNCTU�QH�ENCKOU�YGTG�UVKNN�QWVUVCPFKPI���6JG�ECWVKQP�KU�VJG�PWODGTU�VJCV�CTG
IGPGTCVGF�YGTG�DQVJ�D[�COQWPV�CPF�D[�EQWPV��YJGTG�VJG�COQWPV�KU�VJG�ITQUU
COQWPV�QH�VJG�OQPVJN[�RC[OGPV��PQV�PGEGUUCTKN[�VJG�FQNNCT�KORCEV�QH�VJG�ENCKO��

CHART 12
IBNR BY GENDER

1PG�QH�VJG�VJKPIU�[QW	F�YCPV�VQ�EQPUKFGT�KH�[QW�YGTG�UVWF[KPI�VJKU�HQT�[QWTUGNH�KU
VJCV�KH�[QW�JCF�C�NKVKICVGF�ENCKO�VJCV�[QW�OC[�PQV�MPQY�CDQWV�
UC[�VJG�NCY[GT�YCU
UKVVKPI�QP�KV�HQT�UKZ�OQPVJU���VJKU�ENCKO�OC[�DG�HCKTN[�NCTIG�KP�VGTOU�QH�VJG�FQNNCTU
[QW	TG�IQKPI�VQ�JCXG�VQ�RC[�QWV�GXGP�VJQWIJ�VJG�UCNCT[�OC[�PQV�DG�VJCV�NCTIG���%JCTV
���UJQYU�VJCV�HGOCNG�ENCKOU�VGPF�VQ�DG�MPQYP�C�NKVVNG�DKV�UQQPGT�VJCP�VJG�OCNG
ENCKOU���+�VJKPM�VJKU�ECP�CNOQUV�GZENWUKXGN[�DG�CVVTKDWVGF�VQ�OCVGTPKV[�ENCKOU���#U�YG
UGG�KP�6CDNG����+$04�D[�%CWUG��OCVGTPKV[�ENCKOU�VGPF�VQ�DG�TGRQTVGF�OWEJ�SWKEMGT
VJCP�QVJGT�ENCKOU���/GPVCN�PGTXQWU�ENCKOU�VGPF�VQ�VCMG�VJG�NQPIGUV�VQ�DG�TGRQTVGF�

6JG�+$04�HCEVQTU�VJCV�YKNN�DG�VJG�OQUV�WUGHWN�HQT�TGUGTXKPI�CTG�VJG�QPGU�D[
GNKOKPCVKQP�RGTKQF�RQTVTC[GF�QP�%JCTV������6JG�VQR�NKPG�TGRTGUGPVU�C�QPG�[GCT
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GNKOKPCVKQP�RGTKQF���7UG�QH�VJG�VCDNG�FGRGPFU�WRQP�JQY�[QW�YQWNF�TGUGTXG���+
V[RKECNN[�TGUGTXG�HQT�CNN�ENCKOU�WPVKN�VJG[	XG�OGV�VJGKT�SWCNKH[KPI�RGTKQF�KP�VJG�+$04
TGUGTXG���5Q�KH�+�YGTG�WUKPI�VJKU�VCDNG�+�YQWNF�KPUVGCF�QXGTYTKVG�CP[�ENCKOU��QT�CP[
HCEVQT�RTKQT�VQ�VJG�CEVWCN�EQORNGVKQP�QH�VJG�+$04�QT�VJG�EQORNGVKQP�QH�VJG
GNKOKPCVKQP�RGTKQF�YKVJ�C�QPG���(QT�GZCORNG��QP�C����FC[�GNKOKPCVKQP�RGTKQF��HQT�VJG
HKTUV�VJTGG�OQPVJU��+�YQWNF�WUG�C�HCEVQT�QH�QPG�CPF�CHVGT�VJCV�+�YQWNF�UVCTV�WUKPI�VJGUG
HCEVQTU���;QW�FGXGNQR�VJG�TGOCKPKPI�+$04�

TABLE 1
IBNR BY CAUSE—PERCENTAGE UNKNOWN

Cause by Amount—Percentage Unknown Per Month

Months Other Mental Maternity AIDS

1   96.8% 97.5% 83.0% 92.7%
3 72.4 75.9 34.8 64.0
6 31.4 34.0 6.8 25.3
9 10.5 11.4 1.3 6.1
12 5.7 6.2 0.5 3.0
15 3.4 3.5 0.3 1.4
18 2.3 2.2 0.2 1.1
24 1.3 1.1 0.1 0.4
36 0.6 0.5 0.1 0.1
48 0.4 0.3 0.0 0.0

CHART 13
IBNR BY ELIMINATION PERIOD

#PQVJGT�TGRQTV�RTQXKFGF�D[�VJG�UVWF[�KU�5QEKCN�5GEWTKV[�#YCTF�4CVG�#PCN[UKU���6JG
TCVKQU�VJCV�CTG�TGRQTVGF�CTG�VJG�RGTEGPVCIG�QH�ENCKOU�VJCV�YKNN�WNVKOCVGN[�IGV�C�UQEKCN
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UGEWTKV[�CYCTF�XGTUWU�VJG�PWODGT�QH�ENCKOU�QRGP�CV�C�IKXGP�VKOG���6JG�PWODGT�QH
ENCKOU�VJCV�YGTG�QRGP�CV�VJG�VJTGG�OQPVJ�RGTKQF�YQWNF�IQ�KPVQ�VJG�FGPQOKPCVQT��
6JG�PWODGT�QH�ENCKOU�VJCV�YGTG�QRGP�CV�VJG�VJTGG�OQPVJ�RGTKQF�VJCV�WNVKOCVGN[
YQWNF�IGV�C�UQEKCN�UGEWTKV[�CYCTF�YQWNF�DG�KP�VJG�PWOGTCVQT���1XGT�VKOG��VJG
RGTEGPVCIG�ITQYU�CPF�KV�ITQYU�D[�CIG���6JG�QNFGT�VJG�RGQRNG�CTG��VJG�OQTG�NKMGN[
VJG[�CTG�VQ�IGV�C�UQEKCN�UGEWTKV[�CYCTF���6JG�[QWPIGT�VJG�RGQRNG�CTG��VJG�NGUU�NKMGN[
VJG[�CTG�VQ�IGV�C�UQEKCN�UGEWTKV[�CYCTF���+H�[QW�YGTG�VT[KPI�VQ�WUG�VJKU�KP�ECNEWNCVKPI�C
TGUGTXG��[QW�OKIJV�JCXG�UQOG�FKHHKEWNV[��

5VWF[KPI�UQEKCN�UGEWTKV[�CYCTFU�KU�CNYC[U�CP�KPVGTGUVKPI�RQKPV�DGECWUG�JCTFN[
CP[DQF[�GXGT�ECRVWTGU�GPQWIJ�KPHQTOCVKQP�VQ�TGCNN[�FQ�KV�TKIJV���+V�KU�FKHHKEWNV�VQ�VTCEM
ENCKOU�VJTQWIJ�VJGKT�FKHHGTGPV�UVCVGU���;QW�MPQY�VJCV�CV�VKOG�QPG�VJKU�ENCKO�YCU
GUVKOCVGF�HQT�UQEKCN�UGEWTKV[���$WV�YJCV�YCU�VJG�EJCPEG�VJCV�VJG�ENCKO�CIGF�KPVQ
CEVWCNN[�JCXKPI�UQEKCN�UGEWTKV[�CV�VKOG�VYQ��VJTGG��QT�HQWT!�

6CDNG����5QEKCN�5GEWTKV[�#YCTFU�D[�#IG�CPF�&WTCVKQP��IKXGU�[QW�UQOG�KFGC�QH�VJG
NGXGNU�CV�YJKEJ�[QW�ECP�CPVKEKRCVG�5QEKCN�5GEWTKV[�CYCTFU�D[�FWTCVKQP���9G�UGG�OCNG
5QEKCN�5GEWTKV[�CYCTF�TCVGU���;QW�ECP�CNUQ�EQORCTG�OCNGU�CPF�HGOCNGU�CPF�UGG�VJCV
VJG�HGOCNG�CYCTF�TCVGU�VGPF�VQ�DG�NQYGT�CV�OQUV�CIGU�CPF�FWTCVKQP�VJCP�VJG�OCNG
TCVGU�

TABLE 2
SOCIAL SECURITY AWARDS BY AGE AND DURATION

Male Female

Duration 32 42 52 62 32 42 52 62

6 42% 45% 59% 73% 25% 41% 55% 70%
12 53 56 70 83 44 53 67 81
18 56 60 75 86 50 59 73 85
24 56 62 76 87 53 62 75 86
36 60 67 80 89 60 69 81 88
48 73 74 82 84 71 75 85 87
60 77 76 84 88 76 77 86 88

%JCTV����UJQYU�KORNKGF�ENCKO�UK\G�D[�IGPFGT���$CUGF�QP�VJG�FCVC�VJCV�YGTG
UWDOKVVGF��YG�EQWNF�EQPUKFGT�JQY�DKI�ENCKOU�YGTG�CHVGT�JCXKPI�UCVKUHKGF�VJGKT
GNKOKPCVKQP�RGTKQF���6JG�COQWPV�QH�VJG�TGUGTXG�YCU�TGRTGUGPVGF�GKVJGT�D[�VJG
XCNWCVKQP�VCDNG�YJKEJ��KP�VJKU�ECUG��+�VJKPM�KU�VJG�%)&6�DCUKE��XGTUWU�VJG�GZRGTKGPEG
VCDNG���6JG�PWODGTU�[QW�ECP	V�TGCNN[�UGG�XGT[�YGNN�CTG�VJG�CEVWCN�TGUGTXGU���;QW�ECP
UGG�VJCV�VJG�KORNKGF�UK\G�QH�VJG�ENCKO�ITQYU�YKVJ�VJG�GNKOKPCVKQP�RGTKQF�

%JCTV����UJQYU�KORNKGF�ENCKO�UK\G�D[�CIG�QH�VJG�ENCKOCPV���6JG�NCTIGUV�ENCKOU�YQWNF
QEEWT�HQT����[GCT�QNFU�YKVJ�C�����FC[�GNKOKPCVKQP�RGTKQF�
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CHART 14
IMPLIED CLAIM SIZE BY GENDER

CHART 15
IMPLIED CLAIM SIZE BY AGE

+	F�NKMG�VQ�EQPENWFG�YKVJ�%JCTV�����1RGP�%NCKO�4GUGTXGU���6JKU�UJQYU�VJG�KORCEV�QH
TGUGTXKPI�HQT�C�OKZ�QH�QRGP�ENCKOU�D[�VJG�PWODGT�QH�OQPVJU�FKUCDNGF��6JKU�EJCTV
TGRTGUGPVU�VJG�FKHHGTGPV�CPPWKV[�HCEVQTU���6JG�VQR�NKPG�KU�VJG�EWTTGPV�XCNWCVKQP�DCUKU��
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6JG�OKFFNG�NKPG�TGRTGUGPVU�VJG�GZRGTKGPEG�VCDNG�VJCV�YCU�IGPGTCVGF�CPF�VJG�DQVVQO
NKPG�KU�VJG�CEVWCN���#NVJQWIJ�VJGTG�OC[�DG�C�ITGCV�FGCN�QH�XCTKCVKQP�KP�CEVWCN�VQ
GZRGEVGF�QP�VJG�VGTOKPCVKQP�UKFGU�KP�XCTKQWU�EGNNU��VJG�CIITGICVG�GHHGEV�KU�VJCV�[QW
JCXG�C�HCKTN[�ENQUG�HKV�YJGP�[QW�IGV�CTQWPF�VQ�WUKPI�KV�QP�C�TGUGTXG�DCUKU��QT�CV�NGCUV�C
XGT[�IQQF�HKV�YJGP�EQORCTGF�VQ�VJG�EWTTGPV�XCNWCVKQP�UVCPFCTF�

�CHART 16
OPEN CLAIM RESERVES

/T��&CXKF�)��(KV\RCVTKEM���+�YQWNF�NKMG�VQ�FKUEWUU�JQY�VJG�TGUGTXGU�EQORCTG�WPFGT
VJG�PGY�51#�RKNQV������VCDNG�XGTUWU�VJG������%)&6���+	F�CNUQ�NKMG�VQ�FKUEWUU�C�NKVVNG
DKV�CDQWV�VJG�KORCEV�QH�CFFKPI�OCTIKPU�VQ�VJG�VGTOKPCVKQP�TCVGU�CPF�YJCV�KORCEV�VJCV
JCU�QP�VJG�TGUGTXGU���(KPCNN[��+	F�NKMG�VQ�DTKGHN[�FKUEWUU�UQOG�QH�VJG�KUUWGU�VJCV�CTG
KPXQNXGF�KP�CFQRVKPI�C�PGY�XCNWCVKQP�VCDNG�

6CDNG���UJQYU�C�TCVKQ�QH�TGUGTXGU�DGVYGGP�VJG������VCDNG��WUKPI�����QH�VGTOKPCVKQP
TCVGU��CPF�VJG������%)&6�HQT�OCNGU�CV�������KPVGTGUV���6JGUG�CTG�VQ�CIG���
TGUGTXGU���6JG�TGCUQP�+�WUGF�����QH�VJG�VGTOKPCVKQP�TCVGU�KU�DGECWUG�VJG�%)&6�WUGU
����QP�VJG�DCUKE�VCDNG���+�VJQWIJV�KV�YCU�CRRTQRTKCVG�VQ�EQORCTG�VJG������VCDNG
YKVJ�UQOG�OCTIKP�RWV�KPVQ�VJG�XCNWCVKQP�VCDNG���#U�[QW�ECP�UGG�HTQO�VJKU�VCDNG��WUKPI
����QH�VGTOKPCVKQP�TCVGU�RTQFWEGU�TGUGTXGU�VJCV�CTG�EQPUKFGTCDN[�NGUU�VJCP�VJG�����
6CDNG���6JG�FKHHGTGPEGU�FGRGPF�QP�CIG�CPF�FWTCVKQP���+�CNUQ�FKF�EQORCTKUQPU�WUKPI
HGOCNGU�YKVJ�VJG�UCOG�EJCTCEVGTKUVKEU�QH�����QH�VJG������VCDNG�VGTOKPCVKQP�TCVGU
CPF�WUKPI�������KPVGTGUV���;QW�ECP�UGG�UKOKNCT�TCVKQU�KP�6CDNG���

6Q�IGV�C�DGVVGT�RGTURGEVKXG�QH�KV��+�CEVWCNN[�VQQM�C�UCORNG�QH�ENCKOU�CPF�FKF�VJG�TCVKQ
DCUGF�QHH�VJG�UCORNG�ECNEWNCVGF�QP�DQVJ�TGUGTXG�OGVJQFU�CPF�ECOG�WR�YKVJ�CP
CXGTCIG�TCVKQ�QH�UNKIJVN[�QXGT�������+P�VJKU�EQORCTKUQP�+�YCU�WUKPI�C����FC[�DGPGHKV
YCKVKPI�RGTKQF��YJKEJ�KU�FKHHGTGPV�HTQO�/T��$CKNG[çU�SWCNKH[KPI�RGTKQF�CPF�FKHHGTGPV
HTQO�VJG�GNKOKPCVKQP�RGTKQF�VJCV�/T��5OKVJ�TGHGTU�VQ���51#������VCDNG�FQGU�PQV
EQPVCKP�CP[�OCTIKPU�KP�KVU�EWTTGPV�UVCVG���
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TABLE 3
RATIO OF RESERVES—1995 TABLE (.90) 

TO 87CGDT (5.75%, TO AGE 65M)

Duration 27 37 47 57

0 blt 3 0.78 0.84 0.85 0.82
3 blt 6 0.78 0.86 0.88 0.87
9 blt 12 0.77 0.86 0.92 0.94
15 blt 18 0.76 0.84 0.92 0.96
24 blt 36 0.75 0.83 0.92 0.98
60 blt 72 0.81 0.89 0.96 0.99
108 blt 120 0.82 0.92 0.95 -

TABLE 4
RATIO OF RESERVES—1995 TABLE (.90)

TO 87 CGDT (5.75% TO AGE 65F)

Duration 27 37 47 57

0 blt 3 0.80 0.82 0.83 0.79
3 blt 6 0.75 0.82 0.86 0.84
9 blt 12 0.70 0.80 0.90 0.91
15 blt 18 0.68 0.78 0.90 0.94
24 blt 36 0.68 0.79 0.91 0.96
60 blt 72 0.79 0.90 0.97 1.00
108 blt 120 0.84 0.94 0.98 -

1PG�QH�VJG�EQPUKFGTCVKQPU�KP�TGRNCEKPI�VJG������%)&6�YKVJ�VJG������VCDNG�KU�JQY
VQ�CFF�OCTIKP�VQ�VJG������VCDNG���1PG�UKORNG�OGVJQF�KU�VQ�TGFWEG�VJG�VGTOKPCVKQP
TCVGU�D[�C�WPKHQTO�RGTEGPVCIG���#�XCTKCVKQP�QH�VJKU�OGVJQF�OKIJV�DG�VQ�WUG���
TGFWEVKQPU�KP�VJG�VGTOKPCVKQP�TCVGUåQPG�HQT�TGEQXGTKGU�CPF�CPQVJGT�HQT�FGCVJU��
#PQVJGT�KUUWG�KU�FGVGTOKPKPI�VJG�EQTTGEV�COQWPV�QH�OCTIKP�VQ�CFF�VQ�VJG�VCDNG�VQ
OCMG�KV�C�XCNWCVKQP�VCDNG���+H�+�CUMGF����CEVWCTKGU�VJCV�SWGUVKQP��+�OKIJV�IGV�CV�NGCUV
���CPUYGTU���+�DGNKGXG�VJG�RTKOCT[�HQEWU�UJQWNF�DG�QP�VJG�COQWPV�QH�OCTIKP�VJCV�C
EQORCP[�PGGFU�VQ�FGOQPUVTCVG�UWHHKEKGPV�TGUGTXG�TWPQWVU�

%QPVKPWKPI�YKVJ�VJG�OCTIKP�FKUEWUUKQP��VJG�0#+%�OQFGN�TGIWNCVKQPU�RGTOKV
EQORCPKGU�VQ�CFLWUV�VJG������%)&6�VCDNG�DCUGF�QP�ETGFKDNG�GZRGTKGPEG���+H�VJG
�����VCDNG�KU�CFQRVGF�CU�C�PGY�XCNWCVKQP�VCDNG��YJCV�NCVKVWFG�YKNN�DG�CNNQYGF�HQT
CFLWUVKPI�VJG�VCDNG!��#U�/T��$CKNG[�FKUEWUUGF��VJG������VCDNG�HKVU�OQUV�EQORCPKGUç
GZRGTKGPEG�YKVJ�C�TGOCTMCDN[�IQQF�HKV�WPNKMG�VJG������%)&6�VCDNG���#PQVJGT�KUUWG
KU�YJGVJGT�VJG�UVCVGU�YKNN�CFQRV�PGY�XCNWCVKQP�TGIWNCVKQPU�YKVJ�WPKHQTOKV[�

2TKQT�VQ�VJG������%)&6��TGSWKTGOGPVU�YGTG�WPENGCT�KP�UQOG�UVCVGU���/QUV�UVCVGU�CV
NGCUV�JCF�C�OKPKOWO�TGSWKTGOGPV�QH�C�TGCUQPCDNGPGUU�UCHG�JCTDQT���+P�O[�QRKPKQP�
VJKU�WPEGTVCKPV[�GZRGFKVGF�VJG�CFQRVKQP�D[�VJG�UVCVGU�QH�VJG������%)&6�VCDNG���#NUQ�
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YKVJ�VJG�GZKUVGPEG�QH�VJG������VCDNG��YKNN�UVCVGU�OQXG�SWKEMN[�VQ�CFQRV�C�PGY�VCDNG!�
+H�C�PGY�VCDNG�KU�CFQRVGF��YJCV�KPVGTGUV�TCVG�TGSWKTGOGPVU�YKNN�DG�WVKNK\GF��CPF�YKNN
VJG[�DG�WPKHQTO�COQPI�UVCVGU!

+P�VJG�0#+%�OQFGN�TGIWNCVKQPU��EQORCPKGU�CTG�RGTOKVVGF�VQ�CFLWUV�VJG������%)&6
6CDNG�DCUGF�QP�VJGKT�QYP�GZRGTKGPEG���$CUGF�QP�TGEGPV�FKUEWUUKQPU�YKVJ�QVJGT
EQORCPKGU��KV�KU�PQV�GCU[�VQ�WPFGTUVCPF�QT�FGHKPG�YJCV�KU�RGTOKVVGF��CPF�0#+%
OQFGN�TGIWNCVKQPU�CTG�UWDLGEV�VQ�FKHHGTGPV�KPVGTRTGVCVKQPU���6JGTG�KU�C�FTCHVKPI�PQVG�KP
VJG�0#+%�OQFGN�TGIWNCVKQPU�

(QT�GZRGTKGPEG�VQ�DG�ETGFKDNG�HQT�RWTRQUGU�QH�
KK��
CFLWUVKPI�VGTOKPCVKQP�TCVGU
�ä��[GCTU���VJG�EQORCP[�UJQWNF�DG�CDNG�VQ�RTQXKFG�ENCKO�VGTOKPCVKQP�RCVVGTPU
QXGT�PQ�OQTG�VJCP�UKZ�
���[GCTU�TGHNGEVKPI�CV�NGCUV�������ENCKO�VGTOKPCVKQPU
FWTKPI�VJG�VJKTF�VJTQWIJ�HKHVJ�FWTCVKQPU�QP�TGCUQPCDN[�UKOKNCT�RQNKE[�HQTOU��

/QUV�RGQRNG�CITGG�VJCV�[QW�ECP�CFLWUV�[QWT�VGTOKPCVKQP�TCVGU��QT�CV�NGCUV�ENCKOU��KP
VJG�HKTUV�VYQ�[GCTU���(QT�FWTCVKQPU�VJTGG�VJTQWIJ�HKXG��KV	U�HCKTN[�ENGCT�VJCV�[QW�PGGF�VQ
JCXG�C�OKPKOWO�QH�������ENCKOU�KP�FWTCVKQPU�VJTGG�VJTQWIJ�HKXG�QXGT�VJG�OQUV
TGEGPV�UKZ�[GCTU�QP�UKOKNCT�RQNKE[�HQTOU���0QV�CNN�UVCVGU�CFQRVGF�VJG�FTCHVKPI�PQVG
YJGP�VJG[�CFQRVGF�VJG�OQFGN�IWKFGNKPGU���6JG�RQKPV�VJCV�+	O�OCMKPI�KU�VJCV�OWEJ�QH
VJG�EQPHWUKQP�KPVGTRTGVKPI�VJG�OQFGN�TGIWNCVKQPU�KU�FWG�VQ�VJG�RQQT�HKV�QH�VJG�����
%)&6�VCDNG���6JG������VCDNG�KU�C�OWEJ�DGVVGT�HKV�CU�ECP�DG�GCUKN[�FGOQPUVTCVGF�
VJGTGHQTG��KV�UJQWNF�PQV�TGSWKTG�CU�OWEJ�CFLWUVKPI�D[�EQORCPKGU�

+�CNUQ�NQQMGF�CV�VJG�TCVKQ�QH�TGUGTXGU�VQ�CIG�����EQORCTKPI������VCDNG�CV�����QH�VJG
VGTOKPCVKQP�TCVGU�VQ�VJG������VCDNG���6JG�TCVKQU�KP�6CDNG���CTG�HQT�HGOCNGU�HQT�C����
FC[�DGPGHKV�YCKVKPI�RGTKQF���6JKU�KU�UVTKEVN[�CP�KNNWUVTCVKQP���+V	U�PQV�KPVGPFGF�VQ
UWIIGUV�VJCV�����QH�VJG�VGTOKPCVKQP�TCVGU�KU�VJG�CRRTQRTKCVG�COQWPV�QH�OCTIKP���+	F
GPEQWTCIG�EQORCPKGU�YJQ�CTG�EQPUKFGTKPI�VJKU�VQ�NQQM�CV�VJGKT�QYP�GZRGTKGPEG�CPF
DCUG�VJGKT�OCTIKPU�QHH�QH�VJGKT�QYP�TGUGTXG�TWPQWVU���1PG�QH�VJG�EQPEGTPU�QP�IGVVKPI
VJG�PGY�VCDNG�QWV�VQ�VJG�RWDNKE�KU�VJCV�RGQRNG�OC[�VT[�VQ�WUG�KV�CU�C�XCNWCVKQP�VCDNG��
#ICKP��+	NN�GORJCUK\G�VJCV�KV�EWTTGPVN[�FQGU�PQV�EQPVCKP�CP[�OCTIKPU�CPF��VJGTGHQTG�
KV	U�PQV�C�IQQF�XCNWCVKQP�VCDNG�KP�KVU�EWTTGPV�HQTO��

+�CNUQ�JCXG�UQOG�TCVKQU�HQT�VJG�OCNGU�KP�6CDNG����YJKEJ��CICKP��CTG�UKOKNCT�VQ�VJG
TCVKQU�HQT�HGOCNGU�
6CDNG������+�FKF�C�UCORNG�QH�CEVWCN�ENCKOU�WUKPI�����QH�VJG
VGTOKPCVKQP�TCVGU�CPF�KV�KPETGCUGF�TGUGTXGU�D[�CDQWV������6JKU�COQWPV�YKNN�XCT[�D[
EQORCP[�OKZ�QH�DWUKPGUU�
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�TABLE 5
RATIO OF RESERVES—1995 TABLE (.90) 
TO 1995 TABLE—FEMALE, 90 DAY BWP

Duration 27 37 47 57

0 blt 3 1.19 1.16 1.12 1.08
3 blt 6 1.17 1.13 1.10 1.06
9 blt 12 1.12 1.09 1.06 1.03
15 blt 18 1.10 1.08 1.05 1.02
24 blt 36 1.08 1.06 1.03 1.02
60 blt 72 1.05 1.03 1.02 1.00
108 blt 120 1.04 1.02 1.01 �

TABLE 6
RATIO OF RESERVES—1995 TABLE (.90)

TO 1995 TABLE—MALE, 90 DAY BWP

Duration 27 37 47 57

0 blt 3 1.20 1.16 1.12 1.08
3 blt 6 1.16 1.13 1.09 1.06
9 blt 12 1.12 1.09 1.06 1.03
15 blt 18 1.10 1.08 1.05 1.02
24 blt 36 1.09 1.06 1.04 1.02
60 blt 72 1.05 1.04 1.02 1.00
108 blt 120 1.05 1.03 1.02 -

6JQUG�QH�[QW�YJQ�CTG�HCOKNKCT�YKVJ�VJG������VCDNG�OC[�JCXG�CNUQ�JGCTF�QH�6CDNG
��#���+�YCPVGF�VQ�RQKPV�QWV�VJCV�VJG�VYQ�VCDNGU�CTG�DCUGF�QP�VJG�UCOG�FCVC���6JG
FKHHGTGPEG�KP�6CDNG���#�KU�VJCV�KV�DNGPFU�OCVGTPKV[�CPF�#+&5�VGTOKPCVKQP�TCVGU�KPVQ
VJG�éCNNê�ECVGIQT[�CHVGT�UKZ�OQPVJU�CPF����OQPVJU�TGURGEVKXGN[���$GVYGGP�VJG�VYQ
VCDNGU��VJGTG�KU�NGUU�VJCP�C����FKHHGTGPEG�

6JG�TGEGPV�KORTQXGOGPV�KP�#+&5�OQTVCNKV[�YKNN�DG�CFFTGUUGF�KP�VJG�PGZV�UWDOKUUKQP
QH�FCVC���7PFGT�VJG�EWTTGPV�TKUM�DCUGF�ECRKVCN�HQTOWNC��EQORCPKGU�YKVJ�OQTG
EQPUGTXCVKXG�TGUGTXGU�JCXG�JKIJGT�TKUM�DCUGF�ECRKVCN�TGSWKTGOGPVU���6JGTGHQTG��KH�C
PGY�VCDNG�KU�CFQRVGF�VJCV�TGFWEGU�XCNWCVKQP�TGUGTXGU��TKUM�DCUGF�ECRKVCN�YQWNF�DG
NQYGTGF�WPFGT�VJG�EWTTGPV�HQTOWNC�CU�YGNN�

(GFGTCN�KPEQOG�VCZ�VTGCVOGPV�KU�CPQVJGT�KUUWG���+	O�CUUWOKPI�VJQWIJ�VJCV�EQORCPKGU
VJCV�CTG�CFLWUVKPI�VJG�%QOOKUUKQPGT	U�)TQWR�&KUCDKNKV[�6CDNG�YKNN�CNUQ�RWV�C�OCTIKP
KPVQ�VJG������VCDNG��CPF�[QW�EQPUGSWGPVN[�YKNN�PQV�UGG�C�UKIPKHKECPV�EJCPIG�KP�VJGKT
VCZ�UKVWCVKQPU�

6JGTG�CTG�OCP[�EQORCTKUQPU�VJCV�ECP�DG�OCFG�DGVYGGP�VJG������%)&6�6CDNG�CPF
VJG������VCDNG���+�JCXG�RKEMGF�HQWT�QH�VJG�OQTG�UKIPKHKECPV�QPGU���(KTUV��VJG�����
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VCDNG�KU�DCUGF�QP�OWEJ�OQTG�TGEGPV�FCVC���+V�WUGU�FCVC�HTQO������VQ������CU
QRRQUGF�VQ�VJG������VCDNG�YJKEJ�WUGU�FCVC�HTQO������VQ�������#P�KORQTVCPV
HGCVWTG�CPF�FKHHGTGPEG�DGVYGGP�VJG�VYQ�VCDNGU�KU�VJCV�KP�VJG������VCDNG�VJG�KORCEV�QH
QYP�QEEWRCVKQP�RGTKQF�QP�VGTOKPCVKQP�TCVGU�YCU�ITCFWCVGF�QWV���6JG����6CDNG
EQPVCKPGF�VJTGG�GNKOKPCVKQP�RGTKQFU�����FC[������FC[��CPF�����FC[��YJGTGCU��VJG
�����VCDNG�KPENWFGU����������������������CPF�����FC[�GNKOKPCVKQP�RGTKQFU���2TQDCDN[
VJG�OQUV�KORQTVCPV�FKHHGTGPEG�KU�VJG�DGVVGT�HKV�FWTKPI�VJG�HKTUV�VYQ�FWTCVKQPU�HQT�����
VCDNG�

4GUWNVU�QH�VJG�PGY�.6&�'ZRGTKGPEG�5VWF[�CTG�QWV�QP�VJG�51#�9GD�2CIG���;QW�ECP
HKPF�KV�WPFGT�YYY�UQC�QTI���6JGTG�CTG�HQWT�VCDNGU�QP�VJG�9GD�UKVG��6JG�����VCDNG
EQORCTGF�VQ�VJG�%)&6�CV������CPF����CPF�VJG������VCDNG�EQORCTGF�VQ�VJG�)
$CUKE�6CDNG�CV������CPF������$GHQTG�[QW�RTKPV�VJGO�QWV��TGOGODGT�VJCV�GCEJ�TGRQTV
KU�����RCIGU���

/T��9KNNKCO�,��*CWUGT���+	O�VJG�.6&�2TQFWEV�#EVWCT[�CV�5WP�.KHG�QH�%CPCFC���/[
RTGUGPVCVKQP�YKNN�EQXGT�JQY�VQ�JCPFNG�URGEKHKE�UKVWCVKQPU�KP�EQPFWEVKPI�CPF�WUKPI�C
VGTOKPCVKQP�UVWF[���6JG�VYQ�KORQTVCPV�YQTFU�KP�VJCV�UVCVGOGPV�CTG�HKTUV��EQPFWEVKPI�
YJKEJ�OGCPU�CRRN[KPI�C�WPKHQTO�UGV�QH�TWNGU�CETQUU�CNN�RCTVKEKRCVKPI�EQORCPKGU��CPF
UGEQPF��WUKPI��YJKEJ�OGCPU�EQPUKFGTKPI�EQORCP[�XCTKCVKQPU�KP�C�RTQEGFWTG�VJCV
OC[�RTQFWEG�TGUWNVU�VJCV�CTG�KPEQPUKUVGPV�YKVJ�VJCV�WPKHQTO�UGV�QH�TWNGU���+P
RCTVKEWNCT��+	O�IQKPI�VQ�VQWEJ�QP�UGVVNGOGPVU��QYP�QEEWRCVKQP�FGHKPKVKQP��EJCPIGU�KP
ENCKO�RTQEGFWTG��CPF�QVJGT�XCTKCDNGU�

$GHQTG�+�IQ�CP[�HWTVJGT��+�YQWNF�NKMG�VQ�JKIJNKIJV�YJCV�+�EQPUKFGT�CTG�VJG�DGPGHKVU�QH
RCTVKEKRCVKPI�KP�VJKU�KPFWUVT[�UVWF[���+�MPQY�GXGT[QPG�JCU�TGUQWTEG�EQPUVTCKPVU�CPF�C
ITGCV�FGCN�QH�YQTM�VJG[�JCXG�VQ�IGV�FQPG���+�VJKPM�VJCV�D[�RCTVKEKRCVKPI�KP�VJG�UVWF[
[QW�NGCTP�CP�KPETGFKDNG�COQWPV�CDQWV�YJCV	U�IQKPI�QP�YKVJ�[QWT�DNQEM���#NUQ��KV�ECP
JGNR�[QW�UGG�VJG�KORCEV�QH�FKHHGTKPI�RTQEGFWTGU�QXGT�VKOG���5Q�KH�CP[QPG�QWV�VJGTG�KU
EQPUKFGTKPI�RCTVKEKRCVKPI�KP�VJG�PGZV�YCXG�QH�VJG�PGY�UVWF[��+�YQWNF�JGCTVKN[
GPEQWTCIG�[QW�VQ�FQ�UQ�

0GZV��NGV	U�VCMG�C�NQQM�CV�VJG�WPKHQTO�TWNGU�HQT�UGVVNGOGPV���+P�VJG�UVWF[�VJG[�YGTG
KFGPVKHKGF�D[�C�URGEKHKE�HNCI�QT�D[�VGUVKPI�VQ�UGG�KH�VJG�HKPCN�RC[OGPV�YCU�UKIPKHKECPVN[
CDQXG�VJG�RTGXKQWU�PGV�QT�ITQUU�OQPVJN[�DGPGHKV���6JG�WPKHQTO�TWNG�KU�VJCV�GZRQUWTG
QP�VJGUG�ENCKOU�KU�VQ�VJG�VGTOKPCVKQP�FCVG���6JG�KORQTVCPV�VJKPI�VQ�PQVG�KU
UGVVNGOGPVU�CTG�OWEJ�OQTG�EQOOQP��UQ�[QW�PGGF�VQ�JCXG�URGEKHKE�EQPUKFGTCVKQP
CPF�C�WPKHQTO�CRRTQCEJ�HQT�VJGO���(QT�FGHKPKVKQP�RWTRQUGU��C�UGVVNGOGPV�KU�C�NWOR�
UWO�RC[OGPV�VQ�C�ENCKOCPV�VQ�CDUQNXG�VJG�KPUWTCPEG�EQORCP[�QH�CP[�HWVWTG�NKCDKNKV[�

0QY�+�YKNN�OQXG�QP�VQ�FKHHGTGPV�V[RGU�QH�UGVVNGOGPVU���(QT�FGHKPKVKQP�RWTRQUGU�+	XG
FKXKFGF�VJGO�KPVQ�VJTGG�ECVGIQTKGU���CP�CP[�QEEWRCVKQP�UGVVNGOGPV��HQT�YJKEJ�ENCKO
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ENQUWTG�FQGU�PQV�EQWPV�CU�C�VGTOKPCVKQP��CP�QYP�QEEWRCVKQP�UGVVNGOGPV�YJGTG�
CICKP��C�ENCKO�ENQUWTG�FQGU�PQV�EQWPV�CU�C�VGTOKPCVKQP��CPF��C�EQORTQOKUG
UGVVNGOGPV��YJKEJ�KU�KFGPVKHKGF�D[�ENCKO�EQFKPI���*GTG�C�ENCKO�ENQUWTG�FQGU�EQWPV�CU
C�VGTOKPCVKQP�

.GV	U�NQQM�CV�VJG�CP[�QEEWRCVKQP�UGVVNGOGPV���+P�O[�OKPF��CP�CP[�QEEWRCVKQP
UGVVNGOGPV�KU�VJG�V[RKECN�UGVVNGOGPV�CPF�EJCTCEVGTKUVKECNN[�VJGTG	U�PQ�SWGUVKQP�CDQWV
VJG�FKUCDKNKV[�UVCVWU�QH�VJG�ENCKO���5GEQPF��CNN�RQVGPVKCN�QHHUGVU�OC[�DG�VCMGP�CPF�VJCV
OKIJV�DG�C�TGSWKTGOGPV�HQT�VJG�ENCKO�VQ�DG�EQPUKFGTGF�HQT�VJG�UGVVNGOGPV�RTQEGUU��
.CUV��FGRGPFKPI�QP�EQORCP[�TWNGU��CP[�QEEWRCVKQP�UGVVNGOGPVU�OC[�TGSWKTG�VJCV
JGCNVJ�UVCVWU�DG�XGTKHKGF�DGHQTG�VJG�RGTUQP�ECP�RCTVKEKRCVG�KP�VJG�RTQEGUU�

.GVçU�VCMG�C�NQQM�CV�YJCV�JCRRGPU�YJGP�[QW�JCXG�CP�CP[�QEEWRCVKQP�UGVVNGOGPV�
MGGRKPI�KP�OKPF��CICKP��VJG�TWNGU�VJCV�YG�WUGF�HQT�VJG�UVWF[���(KTUV��GZRQUWTG�KU�VQ�VJG
VGTOKPCVKQP�FCVG��CPF�UGEQPF��ENQUWTG�FQGU�PQV�EQWPV�CU�C�VGTOKPCVKQP���6JG�KORCEV
KP�CDUGPEG�QH�VJCV�UGVVNGOGPV�KU�VJCV�VJG�RQVGPVKCN�WPEQWPVGF�GZRQUWTG�KU�RTQDCDN[
QWV�VQ�CIG������5GEQPF��DGECWUG�QH�VJG�UGVVNGOGPV��[QW	TG�IQKPI�VQ�DG�WPFGTUVCVKPI
[QWT�VGTOKPCVKQPU�D[�FGCVJ�

.GVçU�OQXG�QPVQ�QYP�QEEWRCVKQP�UGVVNGOGPVU�CPF�VCMG�C�NQQM�CV�VJG�EJCTCEVGTKUVKEU
HQT�ENCKOU�KP�VJCV�ECVGIQT[���#ICKP��VJGTG	U�PQ�SWGUVKQP�CDQWV�VJG�FKUCDKNKV[�UVCVWU�
DWV�HQT�VJKU�RCTVKEWNCT�UKVWCVKQP�KV	U�LWUV�FWTKPI�VJG�QYP�QEEWRCVKQP�RGTKQF���+V	U
FQWDVHWN�VJCV�[QW	NN�JCXG�CP�CP[�QEEWRCVKQP�FKUCDKNKV[�CRRTQXCN�CV�VJG�EJCPIG�RQKPV��
6JG�UGVVNGOGPV�KU�V[RKECNN[�HQT�RC[OGPVU�FWG�VJTQWIJ�VJG�GPF�QH�VJG�QYP�QEEWRCVKQP
RGTKQF���1PG�XCTKCVKQP�QH�VJKU�KU�YJCV	U�ECNNGF�C�RC[�CPF�ENQUG�ENCKO���9JCV
FKUVKPIWKUJGU�C�RC[�CPF�ENQUG�ENCKO�KU�[QW�V[RKECNN[�FQP	V�JCXG�C�YTKVVGP�CITGGOGPV�
CPF�VJG�QPWU�KU�QP�VJG�ENCKOCPV�VQ�TGQRGP�VJG�ENCKO�KH�VJG[�YCPV�VQ�CRRN[�HQT
EQPVKPWGF�RC[OGPV�

0GZV��NGVçU�NQQM�CV�VJG�KORCEV�QH�QYP�QEEWRCVKQP�UGVVNGOGPVU��MGGRKPI�KP�OKPF�CICKP
QWT�TWNGU�HQT�FQKPI�VJG�UVWF[���'ZRQUWTG�KU�VQ�VJG�VGTO�FCVG�CPF�ENQUWTG�FQGU�PQV
EQWPV�CU�C�VGTOKPCVKQP���*GTG�[QWT�RQVGPVKCN�WPEQWPVGF�GZRQUWTG�KU�NKOKVGF�
RQVGPVKCNN[�QPN[�CDQWV�VYQ�[GCTU��DWV�[QWT�CP[�QEEWRCVKQP�VGTOKPCVKQPU�CTG�IQKPI�VQ
DG�WPFGTUVCVGF�

(QT�VJG�NCUV�ECVGIQT[�QH�UGVVNGOGPVU��EQORTQOKUG�UGVVNGOGPVU��VJG�FKUCDKNKV[�UVCVWU�QH
VJG�ENCKO�KU�KP�SWGUVKQP�CPF�VJG�COQWPV�QH�VJG�UGVVNGOGPV�KU�IQKPI�VQ�FGRGPF�ITGCVN[
QP�VJG�URGEKHKE�UKVWCVKQP�YKVJ�VJCV�ENCKO���6JG�OQUV�EQOOQP�ENCKO�KP�VJKU�ECVGIQT[
YQWNF�DG�ECUGU�KP�NKVKICVKQP�

.GVçU�NQQM�CV�VJG�KORCEV�QH�EQORTQOKUGF�UGVVNGOGPVU���;QW�ECP�WPFGTUVCVG�GZRQUWTG
KH�VJKU�KU�IQKPI�VQ�QEEWT�QP�VJG�KPKVKCN�ENCKO�FGEKUKQP���6JGTG	U�PQ�KORCEV�QP�GZRQUWTG
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HQT�CEVKXG�ENCKOU�DGECWUG�VJG[�YQWNF�V[RKECNN[�DG�VGTOKPCVGF�KH�[QW�HQNNQYGF
VJTQWIJ�QP�VJG�FGEKUKQP�VJCV�[QW�OCFG���6JGTG	U�PQ�KORCEV�QP�VJG�PWODGT�QH
VGTOKPCVKQPU�DGECWUG�HQT�VJG�UVWF[�C�EQORTQOKUGF�UGVVNGOGPV�YCU�EQWPVGF�CU�C
VGTOKPCVKQP���9JCV�KU�KORCEVGF�KU�VJG�VKOKPI�QH�VJG�VGTOKPCVKQP���+V�KU�RTGUWOGF�VJCV
KH�[QW�FKF�PQV�UGVVNG�VJG�ENCKO��VJG�RTQEGUU�VQ�OCMG�VJG�HKPCN�FGEKUKQP�OC[�JCXG
FTCIIGF�QWV�QXGT�VKOG��CPF�VJG�VGTOKPCVKQP�FCVG�YQWNF�JCXG�DGGP�CV�UQOG�RQKPV�KP
VJG�HWVWTG���;QW�CNUQ�PGGF�VQ�MGGR�KP�OKPF�VJCV�VJG�ENCKO�OKIJV�PQV�DG�HNCIIGF�CU�C
UGVVNGOGPV�KH�VJG�EQORTQOKUG�RC[OGPV�KU�OCFG�QWVUKFG�VJG�ENCKO�U[UVGO��HQT
GZCORNG��D[�VJG�NGICN�FGRCTVOGPV��QT�KH�[QW	TG�KFGPVKH[KPI�EQORTQOKUG�UGVVNGOGPVU
PQV�D[�C�HNCI�KP�VJG�U[UVGO��DWV�D[�NQQMKPI�HQT�C�NCTIG�RC[OGPV�ITGCVGT�VJCP�VJG
RTGXKQWU�PGV�QT�ITQUU�OQPVJN[�DGPGHKV�

0QY�NGVçU�NQQM�CV�VJG�PGZV�ECVGIQT[�QH�VGTOKPCVKQPU��QYP�QEEWRCVKQP�FGHKPKVKQPU��
;QW�JCXG�XCTKCVKQPU�HTQO�VJG�VYQ�[GCT�QYP�QEEWRCVKQP�UVCPFCTF�QH�VJTGG�[GCTU�QT
HKXG�[GCTU�QT�RQVGPVKCNN[�VJTGG�[GCTU�QH�FKUCDKNKV[�CU�QRRQUGF�VQ�VYQ�[GCTU�QH�DGPGHKVU��
6JG�YC[�VJKU�UVWF[�GXCNWCVGF�VJG�KORCEV�QH�C�EJCPIG�RQKPV�YCU�VQ�NQQM�CV�YJGVJGT�QT
PQV�VJGTG�YCU�C�EJCPIG�RQKPV���6JG�UVWF[�FKF�PQV�NQQM�CV�FKHHGTGPEGU�KP�YJGP�VJCV
EJCPIG�RQKPV�QEEWTTGF�QT�YJGVJGT�KV�YCU�VYQ�[GCTU��VJTGG�[GCTU��QT�HKXG�[GCTU���#U
/T��$CKNG[�CNNWFGF�VQ�DGHQTG��VJG�DKIIGUV�KORCEV�KU�CV�VJG�[QWPIGT�CIGU���(QT
GZCORNG��VJG�KORCEV�QH�VJG�EJCPIG�RQKPV�HQT�UQOGQPG�YJQ	U�HCKTN[�[QWPI�ECP�DG�WR
VQ�GKIJV�VKOGU�VJG�DCUG�NKPG�VGTOKPCVKQP�TCVG��JQYGXGT��HQT�VJG�QNFGT�ENCKOCPVU�VJCV
FGETGCUGU�FQYP�VQ�CDQWV�QPG�CPF�QPG�JCNH�VKOGU�

5Q�YG	NN�OQXG�QP�CPF�VCMG�C�NQQM�CV�VJG�KORCEV�QH�VJG�QYP�QEEWRCVKQP�RQKPV���6JG
UVWF[�OGCUWTGU�VJG�KORCEV�QH�CP�QYP�QEEWRCVKQP�EJCPIG�RQKPV��CPF�VJCV�ECP�DG
CRRNKGF�VQ�YJCVGXGT�FWTCVKQP�KU�CRRTQRTKCVG���+PVGTGUVKPIN[��VJG�UVWF[�HQWPF�VJCV�VJGTG
YCU�PQ�UVCVKUVKECN�FKHHGTGPEG�CV�NCVGT�FWTCVKQPU�DGVYGGP�CP�GZVGPFGF�QYP�QEEWRCVKQP
ENCKO�CPF�C�ENCKO�VJCV�FKFP	V�JCXG�C�EJCPIG�KP�FGHKPKVKQP�

.GVçU�OQXG�QP�VQ�VJG�PGZV�ECVGIQT[��EJCPIGU�KP�ENCKO�RTQEGFWTGU���6JGTG�CTG�HQWT
VJCV�+�VJKPM�CTG�VJG�OQUV�KORQTVCPV�QPGU���+�VJKPM�CNN�QH�VJGUG�CTG�CHHGEVKPI�EQORCPKGU
VQ�XCT[KPI�FGITGGU���%NCKOU�RGT�GZCOKPGT�CTG�VTGPFKPI�FQYP���9G�UGG�OQTG�RQQNKPI
QH�TQWVKPG�JCPFNKPI�QH�RGTOCPGPV�CPF�VQVCN�FKUCDKNKV[�ENCKOU���9G	XG�UGGP�OQTG
FGFKECVGF�CPF�GZRCPFGF�TGJCDKNKVCVKQP�UVCHH���(KPCNN[��YGçTG�CNUQ�UGGKPI�VJG�KPETGCUGF
WUG�QH�OGFKECN�GZRGTVKUG��UWEJ�CU�C�FQEVQT�QT�C�PWTUG�QP�UVCHH��QT�VJG�KPETGCUGF�WUG�QH
KPFGRGPFGPV�OGFKECN�GZCOKPCVKQPU�

'CEJ�EQORCP[�JCU�DGGP�KORCEVGF�D[�VJGUG�VTGPFU�KP�ENCKO�RTQEGFWTGU�VQ�XCT[KPI
FGITGGU���6Q�VJG�GZVGPV�VJCV�ENCKOU�RTQEGFWTGU�CTG�VKIJVGPGF��VGTOKPCVKQP�TCVGU�OC[
DNKR�WR�CU�QNF�ENCKOU�CTG�TGGZCOKPGF���'CEJ�EQORCP[�JCU�VQ�VCMG�C�NQQM�CV�VJGKT
RCTVKEWNCT�UKVWCVKQP�VQ�ICWIG�VJG�KORCEV�
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.GVçU�OQXG�QP�VQ�QVJGT�XCTKCDNGU�VJCV�ECP�KORCEV�VJG�VGTOKPCVKQP�TCVGU��URGEKHKECNN[
VJG�ECVGIQT[�QH�DGPGHKVU���9JGVJGT�QT�PQV�C�ENCKO�KU�CRRTQXGF�HQT�UQEKCN�UGEWTKV[�KU
FKTGEVN[�NKPMGF�VQ�VJG�NGXGN�QH�VGTOKPCVKQP�TCVGU���5GEQPF��JKIJGT�UCNCTKGU�VGPF�VQ�DG
CUUQEKCVGF�YKVJ�NQYGT�VGTOKPCVKQP�TCVGU���+H�[QW�CTG�VJKPMKPI�CDQWV�WUKPI�VJG�UVWF[
HQT�UGVVKPI�WR�TGUGTXGU�QP�TGKPUWTCPEG�HQT�.6&��VJCV	U�UQOGVJKPI�[QW	TG�IQKPI�VQ
PGGF�VQ�VCMG�KPVQ�EQPUKFGTCVKQP��

.CUV�YGçNN�NQQM�CV�VJG�KORCEV�FWG�VQ�FKHHGTGPV�RTQEGFWTGU���6JG�VYQ�+çNN�FKUEWUU�CTG
VJKPIU�VJCV�+	XG�NQQMGF�CV�YJKNG�GZCOKPKPI�5WP�.KHG�QH�%CPCFC	U�DNQEM�CPF�CTG
RTQEGFWTGU�VJCV�IGPGTCVG�ENCKO�VGTOKPCVKQPU�YJKEJ�/T��5OKVJ�JCU�KFGPVKHKGF�CU
NQQMKPI�QWV�QH�NKPG���(KTUV��QXGTRC[OGPVU�CTG�IQKPI�VQ�NGCF�VQ�JKIJGT�VGTOKPCVKQP
TCVGU���6JG�V[RKECN�UEGPCTKQ�VJCV�JCRRGPU�YKVJ�CP�QXGTRC[OGPV�KU�VJCV�CP�KPFKXKFWCN
KU�CRRTQXGF�HQT�C�ENCKO��VJG�5QEKCN�5GEWTKV[�CRRTQXCN�NCIU�CPF��YJGP�YG�IGV�VJG�HKPCN
FGEKUKQP��VJGTG	U�C�NCTIG�QXGTRC[OGPV���6JG�ENCKOCPV�JCU�TGEGKXGF�VJG�EJGEM�CPF��QH
EQWTUG��JCU�CNTGCF[�URGPV�VJG�OQPG[��YJKEJ�NGCXGU�WU�PQ�QVJGT�CNVGTPCVKXG�DWV�VQ
YKVJJQNF�VJG�DGPGHKVU���&GRGPFKPI�QP�VJG�NGXGN�QH�VJG�UQEKCN�UGEWTKV[�CYCTF��YG�ECP
GPF�WR�YKVJJQNFKPI�DGPGHKVU�HQT�SWKVG�UQOGVKOG��WR�VQ�VYQ��VJTGG��QT�HQWT�[GCTU
FGRGPFKPI�QP�VJG�UKVWCVKQP�

+P�VJKU�UKVWCVKQP��YJCV�JCRRGPU�KU�VJCV�VJG�ENCKOCPV�KU�PQV�IGVVKPI�CP[�DGPGHKVU��DWV�QP
C�TGIWNCT�DCUKU�VJG[	TG�UVKNN�IGVVKPI�C�TGSWGUV�HTQO�VJG�KPUWTCPEG�EQORCP[�VQ�RTQXKFG
OGFKECN�GXKFGPEG�UWDUVCPVKCVKPI�EQPVKPWGF�FKUCDKNKV[���+P�C�UJQTV�UKIJVGF�FGEKUKQP�
VJG[�QRV�PQV�VQ�EQORNGVG�VJG�HQTOU�DGECWUG�VJG[�CTG�PQV�TGEGKXKPI�C�DGPGHKV�CP[YC[�
CPF�VJG�ENCKO�KU�VGTOKPCVGF���0QY�KP�/T��5OKVJçU�UVWF[�VJCV�KUP	V�WUWCNN[�EQWPVGF�CU
C�VGTOKPCVKQP��FGRGPFKPI�QP�JQY�VJG�EQFKPI�KU�UGV�WR���$WV�YJGP�[QW�NQQM�CV�[QWT
RCTVKEWNCT�UKVWCVKQP��KV�FQGU�JCXG�CP�KORCEV�QP�VJG�DQVVQO�NKPG���+V�TGCNN[�KUP	V�C
VGTOKPCVKQP�KP�VJG�UGPUG�QH�VT[KPI�VQ�KFGPVKH[�YJGP�FKUCDKNKV[�UVQRU��DWV�VJG�KORCEV�KU
VJGTG�

;QW�UGG�C�UKOKNCT�UKVWCVKQP�YKVJ�NQPI�VGTO�FKUCDKNKVKGU��CPF�VJCV�V[RKECNN[�EQOGU�WR
YKVJ�ENCKOU�VJCV�CTG�CV�VJG�OKPKOWO�DGPGHKV���5QOG�QH�QWT�QNFGT�RQNKEKGU�CTG�UGV�CV�C
����OKPKOWO��CPF�+�VJKPM�VJCV	U�HCKTN[�EQOOQP�YKVJ�OQUV�QH�VJG�ECTTKGTU�QWV�VJGTG��
6JG�ENCKOCPV�KU�EQPHTQPVGF�YKVJ�C�UKOKNCT�UKVWCVKQP��CPF�VJG[�QRV�PQV�VQ�IQ�VJTQWIJ
VJG�JCUUNG�QH�HKNNKPI�QWV�OGFKECN�UVCVGOGPVU�HQT�VJG�UCMG�QH�����C�OQPVJ���5KPEG�VJG
ENCKOCPV�FQGU�PQV�UWDOKV�VJG�TGSWGUVGF�OGFKECN�GXKFGPEG��YG�GPF�WR�VGTOKPCVKPI
VJG�ENCKO���0QY�KV�FQGU�JCXG�CP�KORCEV�QP�VJG�DQVVQO�NKPG��DWV�HQT�UVWF[�RWTRQUGU�KV
TGCNN[�KUP	V�C�VGTOKPCVKQP�QH�VJG�FKUCDKNKV[���+P�EQPENWUKQP�+�YQWNF�UC[�VJCV�CU�[QW
GXCNWCVG�WUKPI�VJGUG�VCDNGU��KV�KU�KORQTVCPV�VQ�VCMG�C�NQQM�CV�[QWT�EQORCP[	U
RTQEGFWTGU�CPF�[QWT�OKZ�QH�DWUKPGUU�CPF�VJKPM�CDQWV�JQY�[QW	TG�IQKPI�VQ�CRRN[�VJG
VCDNGU�



.6&�'ZRGTKGPEG�%QOOKVVGG�4GUWNVUå+UUWGU�CPF�+ORCEVU ��

/T��5OKVJ���6JGTG�CTG�UQOG�KUUWGU�VJCV�ECOG�WR�KP�VJG������UVWF[�VJCV�YG	TG�IQKPI
VQ�YQTM�QP�KORTQXKPI�KP�VJG�PGZV�UVWF[���6JG�GZRGTKGPEG�D[�UCNCT[�UJQYGF�HCKTN[
UKIPKHKECPV�XCTKCPEG�KP�VGTOKPCVKQP�TCVGU���6JG�CEVWCN�VQ�GZRGEVGF�TCPIGF�HTQO�C�JKIJ
QH�v�����HQT�NQY�UCNCTKGU�CPF�KV�FTQRRGF�FQYP�VQ�����HQT�JKIJ�UCNCTKGU���9G�YKNN
KPXGUVKICVG�KH�YG�ECP�GKVJGT�DWKNF�VJCV�XCTKCVKQP�KPVQ�VJG�VCDNG�UQOGJQY��QT�UYKVEJ�VQ
CP�COQWPV�UVWF[�XGTUWU�C�NKXGU�UVWF[���6JG�EWTTGPV�UVWF[�KU�C�NKXGU�UVWF[���#PQVJGT
KUUWG�KU�VJKPMKPI�CDQWV�JQY�OWEJ�EQPUGTXCVKUO�YG�UJQWNF�RWV�KP�VJG�VCDNG��YJKEJ�KU
OQTG�C�OCVVGT�QH�ICVJGTKPI�QRKPKQPU�VJCP�EQPFWEVKPI�UVWFKGU���6JG�EQOOKVVGG�XQVGF
VYQ�FC[U�CIQ�VQ�OCMG�VJG�0#+%�CYCTG�QH�VJKU�UVWF[���6JG������VCDNG�KU�RTQDCDN[�PQV
IQKPI�VQ�DG�RTQRQUGF�CU�VJG�XCNWCVKQP�VCDNG��DWV�+�VJKPM�OCP[�KUUWGU�YKNN�UVCTV
RQRRKPI�WR���+H�YG�CTG�CDNG�VQ�CFFTGUU�UQOG�QH�VJGUG�KUUWGU�PQY��YG�YKNN�JCXG�C
ENGCPGT�CPF�HCUVGT�RTQEGUU�YJGP�VJG�VKOG�EQOGU���6JGTGHQTG��YG	TG�IQKPI�VQ�UVCTV
GFWECVKPI�VJG�0#+%�

+�DGNKGXG�VJGTG�KU�CP�CPQOCN[�HQT�CIG����VGTOKPCVKQPU���9G�YKNN�DGIKP�VQ�RWNN�VJG
ENCKOU�QWV�CPF�NQQM�WR�VJG�VTWG�ECWUGU�QH�VGTOKPCVKQP���6GTOKPCVKQP�TCVGU�QT�VJG
TGEQXGT[�TCVGU�TKUG�IQKPI�HTQO�CIG����VQ������6JKU�RJGPQOGPQP�FQGUP	V�OCMG�NQIKECN
UGPUG�WPNGUU�VJGTG�KU�C�UWRGT�UGNGEV�YQTMKPI�RQRWNCVKQP�VJCV�EQPVKPWGU�QP�CPF�KU
EQOOKVVGF�VQ�IQKPI�DCEM�VQ�YQTM���+V�EQWNF�DG�VTWG��DWV�YG�PGGF�VQ�KPXGUVKICVG�VJCV
URGEKHKECNN[�

9G�YKNN�PQV�URGEKHKECNN[�CFFTGUU�URGEKCN�DGPGHKVU��JQYGXGT��VJGTG�CTG�UQOG�URGEKCN
DGPGHKVU�KP�VJG�UVWF[�VJCV�ETGCVG�WPWUWCN�RCVVGTPU���(QT�VJG�PGZV�RCUU�QH�VJG�UVWF[��YG
YKNN�VT[�VQ�KFGPVKH[�URGEKCN�DGPGHKVU�DGVVGT�CPF�JCPFNG�VJGO�OQTG�EQPUKUVGPVN[���6JG
KUUWGU�QH�UGVVNGOGPVU�YCU�FKUEWUUGF�D[�/T��*CWUGT���6JG�EQFKPI�KU�RTQDCDN[�PQV
SWKVG�CU�ENGCP�CU�/T��*CWUGT�OC[�JCXG�NGF�[QW�VQ�DGNKGXG��DWV��CICKP��CU�+
OGPVKQPGF�CV�VJG�DGIKPPKPI��VJG�VGTOKPCVKQP�EQFGU�UWDOKVVGF�D[�VJG�RCTVKEKRCPVU
JCXG�C�HCKTN[�JKIJ�GTTQT�TCVG���(QT�VJG�PGZV�RCUU�QH�VJG�UVWF[�YG	TG�IQKPI�VQ�VT[�VQ
KFGPVKH[�CPF�JCPFNG�UGVVNGOGPVU�DGVVGT���%QORCPKGU�JCXG�C�YKFG�TCPIG�QH
VGTOKPCVKQP�EQFGU���5QOG�EQORCPKGU�JCXKPI�WPFGT����CPF�UQOG�JCXG�������9GçF
NKMG�VQ�FQ�C�DGVVGT�LQD�KP�VJKU�CTGC���+P�CFFKVKQP��YG�JCXG�VJG�UCOG�KUUWGU�HQT
EQORTQOKUGF�ENCKOU�CU�YG�FQ�HQT�UGVVNGOGPVU���

#PQVJGT�KUUWG�KU�DW[QWVU���9G�CVVGORVGF�VQ�KFGPVKH[�DW[QWVU��JQYGXGT��+�MPQY�YG
OKUUGF�UQOG�CPF�VJGTGHQTG�VJG�UVWF[�OC[�JCXG�UQOG�GZVTC�GZRQUWTG�VJCV�UJQWNFP	V
DG�VJGTG�

.GVçU�FKUEWUU�HWVWTG�GPJCPEGOGPVU�HQT�VJG�UVWF[�RWDNKECVKQP���9G�YKNN�TG�FQ�VJG�QYP
QEEWRCVKQP�URKMG�VQ�UGG�KH�YG�ECP�TGHKPG�KV�OQTG���#DQWV�JCNH�VJG�EQORCPKGU�FKFPçV
KPKVKCNN[�RTQXKFG�QYP�QEEWRCVKQP�KPHQTOCVKQP��JQYGXGT��+�VJKPM�VJG[	NN�DG�CDNG�VQ
RTQXKFG�KV�HQT�VJG�PGZV�RCUU�
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#�UGEQPF�HWVWTG�GPJCPEGOGPV�YKNN�DG�TGUGTXG�D[�ECWUG���9G�YKNN�ETGCVG�C�PGY
XGTUKQP�QH�VJG�TGUGTXG�FKUMGVVG�VJCV�YG�JCPFGF�QWV�KP�VJG�RCUV���9GçXG�JCF�TGSWGUVU
VQ�EQODKPG�VJG�HQWT�ECWUGU�QH�FKUCDKNKV[�KPVQ�QPG��VQ�CEEQOOQFCVG�U[UVGOU�VJCV�QPN[
JCPFNG�QPG�ECWUG��QT�TGSWGUVU�VQ�RTQXKFG�LWUV�VYQ�ECWUGU��OCVGTPKV[�CPF�QVJGT��
9G	TG�IQKPI�VQ�VCMG�ECTG�QH�VJKU�KUUWG�PGZV�VKOG�D[�MGGRKPI�VJG�HQWT�ECWUGU��DWV
RWVVKPI�VJG�GZRQUWTG�KPVQ�VJG�ECNEWNCVKQP�TQWVKPG�UQ�[QW�ECP�OGTIG�VJG�HQWT���9G	XG
CNUQ�JCF�TGSWGUVU�HQT�VJG�QRRQUKVG��DWV�YG�ECPçV�JCXG����ECWUGU�

2CTVKCN�CPF�TGUKFWCN�ENCKO�VGTOKPCVKQPU�YKNN�DG�NQQMGF�CV�C�NKVVNG�OQTG���&GURKVG�VJG
HCEV�VJCV�VJGUG�ENCKOU�CTG�KP�VJG�UVWF[��YG�JCXG�PQV�KUQNCVGF�VJGO�CPF�FQP	V�TGCNN[
MPQY�CP[VJKPI�CDQWV�VJGKT�VGTOKPCVKQP�TCVGU���(QT�FGCVJU��[QW�UCY�EJCTVU�VJCV�TCP�CV
����QT�������9G�UVCTVGF�QHH�UC[KPI�VJCV�VJG������VCDNG�YCU�DWKNV�YKVJ�����QH�VJG
FCVC�CPF�VJG�ENGCPGUV�FCVC�YCU�WUGF�VQ�RTQFWEG�VJG�FGCVJ�TCVGU���#EVWCNN[�VJG�FGCVJ
TCVGU�ECOG�HTQO�CP�GXGP�UVTKEVGT�UGIOGPV�QH�VJCV�������+�UVKNN�VJKPM�VJCV�VJG�����
VCDNG�TGRTGUGPVU�VJG�DGUV�IWGUU�CV�VJKU�RQKPV�QH�YJGTG�YG�ECP�KORTQXG�QP�FGCVJ�TCVGU
D[�FQKPI�UQOG�ETQUU�EJGEMKPI���6JKU�KU�QPG�QH�VJG�OQUV�EJCNNGPIKPI�KUUWGU�VQ�IGV
CEEWTCVG�

+�CNTGCF[�OGPVKQPGF�VJCV�YG�YKNN�YQTM�QP�KFGPVKH[KPI�CPF�JCPFNKPI�DW[QWVU�DGVVGT�KP
VJG�PGZV�RCUU�QH�VJG�UVWF[���9G�YKNN�FQ�VJG�UCOG�HQT�CFOKPKUVTCVKXG�UGTXKEGU�QPN[
KPUWTGF�ENCKOU���6JG[�ECWUG�RTQDNGOU�CV�VKOGU��UKPEG�UQOG�ENCKOU�OC[�DG
CFOKPKUVTCVKXG�UGTXKEGU�QPN[�HQT����OQPVJU�CPF�VJGP�KPUWTGF�CHVGTYCTFU���6JGTG�OC[
DG�KPEQPUKUVGPEKGU�KP�JQY�VJKU�V[RG�QH�ENCKO�VGTOKPCVKQP�KU�EQFGF���(KPCNN[��HQT�VJG
PGZV�RCUU�QH�VJG�UVWF[��YG�JCXG�UGV�C�IQCN�QH�EWVVKPI�VJG�EQPHKFGPEG�KPVGTXCN�KP�JCNH��
(QT�VJG�EWTTGPV�UVWF[�VJG�EQPHKFGPEG�NGXGN�KU�CV�v����CPF�YG�JQRG�VQ�EWV�VJKU�HKIWTG
KP�JCNH�

9G�CTG�MKEMKPI�QHH�VJG�PGZV�RCUU�QH�VJG�UVWF[�PQY���+V�YKNN�DG�JCPFNGF�KP�UGXGTCN
RJCUGU�DGIKPPKPI�YKVJ�C�RTGNKOKPCT[�UWDOKUUKQP���6JGUG�FCVC�YKNN�DG�TWP�VJTQWIJ
CWFKV�TQWVKPGU��CPF�VJG�TGUWNVKPI�CWFKV�TGRQTVU�YKNN�DG�TGVWTPGF�VQ�VJG�EQORCPKGU��
*QRGHWNN[��VJKU�RTQEGUU�YKNN�DG�HKPKUJGF�D[�VJG�GPF�QH�VJG�UWOOGT�CPF�VJGP�VJG
EQORCPKGU�YKNN�JCXG�WPVKN�GCTN[������VQ�TGEQPEKNG�CWFKV�GTTQTU���(TQO�VJQUG�FCVC�
YG	NN�DWKNF�GZRGTKGPEG�6CDNG�����YJKEJ�YKNN�VJGP�DG�WUGF�VQ�CWFKV�CPF�EQPUVTWEV�VJG
HKPCN�UVWF[�

/T��4��&GPPKU�%QTTKICP���+	O�EWTKQWU�CDQWV�VJG�KORNKGF�ENCKO�COQWPV�EQPEGRV���+VçU
LWUV�PQV�ENGCT�VQ�OG�YJCV�VJCV�OGCPV���%CP�[QW�GNCDQTCVG!

/T��$CKNG[���+�CRQNQIK\G��+�TWUJGF�VJTQWIJ�VJG�EJCTV�VJCV�TGRTGUGPVGF�VJG�KORNKGF
ENCKO�COQWPV���6JQUG�HKIWTGU�YGTG�OGCPV�VQ�TGRTGUGPV�VJG�UK\G�QH�VJG�TGUGTXG�CV�VJG
VKOG�C�ENCKO�QRGPGF���+P�QVJGT�YQTFU��VJG�EJCTV�UJQYGF�JQY�DKI�VJG�TGUGTXG�UJQWNF
DG�YJGP�C�ENCKO�JKVU�VJG�GNKOKPCVKQP�RGTKQF���6JGTGHQTG��VJG�PWODGTU�YGTG



.6&�'ZRGTKGPEG�%QOOKVVGG�4GUWNVUå+UUWGU�CPF�+ORCEVU ��

UWRRQUGF�VQ�TGRTGUGPV�VJG�UK\G�QH�C�ENCKO��VCMKPI�KPVQ�EQPUKFGTCVKQP�VJG�CXGTCIG
FKCIPQUKU�DGVYGGP�#+&5��OCVGTPKV[��CPF�CP[�NKOKVGF�DGPGHKVU�HQT�OGPVCN�CPF�PGTXQWU
FKCIPQUKU�

/T��#PFTGY�5��)CNGPFC���/T��$CKNG[��EQWNF�[QW�FGHKPG�VJG�PWOGTCVQT�CPF�VJG
FGPQOKPCVQT�QP�VJG�+$04�RGTEGPVCIGU�VJCV�[QW�FKUEWUUGF!

/T��$CKNG[���;GU��VJG�PWOGTCVQT�KU�VJG�RGTEGPVCIG�QH�ENCKOU�VJCV�YGTG�GXGPVWCNN[
CRRTQXGF�HQT�5QEKCN�5GEWTKV[�CHVGT�VJCV�RGTKQF�QH�FWTCVKQP��YJGTGCU��VJG�FGPQOKPCVQT
KU�VJG�VQVCN�PWODGT�QH�ENCKOU�TGRQTVGF�

/T��/KEJCGN�$��-QQRGTUOKVJ���%QWNF�[QW�VGNN�OG�KH�VJGTG�YGTG�CP[�CPCN[UGU�FQPG�D[
TGRNCEGOGPV�TCVKQU�QT�D[�QEEWRCVKQP�ENCUUKHKECVKQPU��CPF�YJGVJGT�VJGTG�CTG�CP[�RNCPU
VQ�FQ�VJCV�KP�VJG�HWVWTG!

/T��5OKVJ���6JGTG�KU�PQVJKPI�QP�TGRNCEGOGPV�TCVKQU���9G�EQNNGEVGF�UCNCT[
KPHQTOCVKQP�UQ�VJGTG�KU�VJG�RQUUKDKNKV[�VQ�CPCN[\G�D[�TGRNCEGOGPV�TCVKQ��GZEGRV�KP
OCP[�ECUGU�UCNCT[�KU�ECRRGF�CV�VJG�OCZKOWO��UQ�VJGTG�KUPçV�C�VTWG�TGRNCEGOGPV�TCVKQ��
4GICTFKPI�CPCN[UGU�D[�QEEWRCVKQP�ENCUUKHKECVKQP��UQOG�EQORCPKGU�ENCUUKHKGF
QEEWRCVKQPU�KPVQ�DNWG�EQNNCT�CPF�YJKVG�EQNNCT��YJGTGCU��QVJGT�EQORCPKGU�RTQXKFGF
GZVGPUKXG�QEEWRCVKQP�EQFGU�VJCV�+�PGXGT�VQQM�VJG�VKOG�VQ�VTCPUNCVG���+V�YQWNF�JCXG
DGGP�SWKVG�C�LQD�VQ�VTCPUNCVG�WRYCTFU�QH�������QEEWRCVKQP�EQFGU��JQYGXGT��KV�YKNN
RTQDCDN[�DG�FQPG�KP�VJG�HWVWTG���#V�VJKU�RQKPV��YG�JCXGPçV�NQQMGF�CV�KV�[GV�


