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6JKU�RTQLGEV�CFFTGUUGU�VJG�CTEJKVGEVWTCN�KUUWGU�QH�RTGUGPVKPI�KPVGTCEVKXG�VKOG�DCUGF�
OGFKC�VQ�FKUVTKDWVGF�CPF�PGVYQTMGF�FGXKEGU��#P�GZRGTKOGPVCN�U[UVGO�YCU�FGXGNQRGF�
KP�YJKEJ�VJG�KPVGTCEVKXG�EQPVGPV�YCU�RTGUGPVGF�QP�C�2%�CU�YGNN�CU�QP�C�TQDQVKE�VQ[�
VQ�ETGCVG�C�OQTG�KPVWKVKXG�CPF�RNGCUCPV�KPVGTCEVKQP�HQT�EJKNFTGP��6JKU�U[UVGO��PCOGF�
K5VQT[��YCU�KORNGOGPVGF�WUKPI�QRGP�VGEJPQNQIKGU�UWEJ�CU�'ZVGPUKDNG�/CTMWR�
.CPIWCIG�
:/.���,CXC�/GFKC�(TCOGYQTM�
,/(��CPF�UQOG�QVJGT�,CXC�DCUGF�
VGEJPQNQIKGU��6JG�MG[�QDLGEVKXGU�CTG�VQ�KPXGUVKICVG�VJG�HGCUKDKNKV[�QH�UQOG�PGY�
VGEJPQNQIKGU��K�G���/2')���CPF�5/+.��CPF�VQ�FGXGNQR�C�IGPGTKE�CTEJKVGEVWTG�HQT�VKOG�
DCUGF�OGFKC�CRRNKECVKQPU�VJCV�CTG�EJCTCEVGTK\GF�D[�FKUVTKDWVGF�KPVGTHCEGU���
6JKU�TGRQTV�HKTUV�RTGUGPVU�CP�QXGTXKGY�QH�UQOG�VKOG�DCUGF�OGFKC�VGEJPQNQIKGU��YKVJ�
GORJCUKU�QP�VJG�CURGEVU�QH�VJG�EQPVGPV�KPVGTCEVKQP���#HVGT�KPVTQFWEKPI�VJG�
TGSWKTGOGPVU�EQNNGEVGF�HTQO�C�UVQT[VGNNKPI�CRRNKECVKQP�HQT�EJKNFTGP��K�G���VJG�61105�
CRRNKECVKQP��C�FKUVTKDWVGF�EQPVGPV�KPVGTCEVKQP�OQFGN�KU�FGXGNQRGF�VQ�RTQXKFG�VJG�
EQPVGZV�HQT�VJG�OQFGNU�WUGF�KP�VJG�K5VQT[�U[UVGO��$CUGF�QP�VJKU�OQFGN��VJKU�TGRQTV�
CPCN[\GU�VJG�RTQU�CPF�EQPU�QH�VJG�EWTTGPV�OGFKC�VGEJPQNQIKGU�CPF�UQOG�GZKUVKPI�
KPVGTCEVKXG�68�KPVGTHCEG�CTEJKVGEVWTGU���
6JG�K5VQT[�U[UVGO�KU�VJGP�RTGUGPVGF��+V�KORNGOGPVU�C�PGY�CTEJKVGEVWTG�HQT�
UVQT[VGNNKPI�CRRNKECVKQPU��+V�RTQXKFGU�HWPEVKQPCNKVKGU�HQT�RCTUKPI��RTGUGPVKPI�CPF�
U[PEJTQPK\KPI�VJG�FKUVTKDWVGF�OGFKC�RTGUGPVCVKQP�CPF�KPVGTCEVKQP�URGEKHKGF�D[�VJG�
5VQT[/.��CP�:/.�DCUGF�NCPIWCIG��6JG�2#%�DCUGF�KPVGTHCEG�CTEJKVGEVWTG�GPCDNGU�
FKUVTKDWVGF�KPVGTHCEGU�CPF�KU�GZVGPFGF�HQT�VJG�VKOG�DCUGF�OGFKC�WUG���6JG�U[UVGO�
FGXGNQRU�/GFKC%NQEM�DCUGF�CPF�GXGPV�DCUGF�OGEJCPKUOU�HQT�VJG�U[PEJTQPK\CVKQP��
6JG�U[UVGO�CTEJKVGEVWTG�QH�VJG�GZRGTKOGPVCN�KORNGOGPVCVKQP�KU�RTGUGPVGF�CPF�OCLQT�
FGUKIP�KUUWGU�CTG�FGUETKDGF��
+P�EQPENWUKQP�VJG�TGNGXCPEG�CPF�CRRNKECDKNKV[�QH�VJG�U[UVGO�KU�CUUGUUGF�CPF�RQUUKDNG�
HWVWTG�FGXGNQROGPVU�CTG�UWIIGUVGF��6JG�HKPFKPIU�KPFKECVG�VJCV�YJKNG�VJG�K5VQT[�
U[UVGO�ECP�UGTXG�CU�C�HTCOGYQTM�VJCV�ECP�DG�TGHKPGF�CPF�GZVGPFGF�VQ�HKV�VJG�
TGSWKTGOGPVU�QH�KPVGTCEVKXG�VKOG�DCUGF�OGFKC�RTGUGPVCVKQP�VQ�FKUVTKDWVGF�KPVGTHCEGU��
VJGTG�CTG�UVKNN�UQOG�KUUWGU�VJCV�OCMG�VJGKT�WUG�HQT�RTQFWEVKQP�RWTRQUG�RTQDNGOCVKE��
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+�YQWNF�NKMG�VQ�GZRTGUU�O[�ITCVKVWFG�VQ�O[�UWRGTXKUQTU��&T��/CFF[�,CPUG��&T��
4C[OQPF�8GNFJWKU��/T��5LKT�XCP�.QQ�CPF�2TQH��&T��;KDKP�*QW��6JGKT�GZRGTVKUG��
WPFGTUVCPFKPI�CPF�RCVKGPEG�CFFGF�EQPUKFGTCDN[�VQ�O[�RQUVITCFWCVG�GZRGTKGPEG��+�
CRRTGEKCVG�VJGKT�XCUV�MPQYNGFIG�CPF�UMKNNU�KP�OCP[�CTGCU��+�UCY�&T��8GNFJWKU�WUGF�C�
DNWG�UQEM�VQ�RTQVGEV�JKU�RCNO�VQR�EQORWVGT��CPF� VQ�UJQEM�UPQDU�CPF�OQFGTCVG�
OQFGTP�VGEJPQNQIKGU� � �*G�JCU�FKHHGTGPV�[GV�GHHGEVKXG�YC[U�VQ�OCPCIG�RTQDNGOU��
PQV�QPN[�HQT�JKU�RCNO�VQR�EQORWVGT��DWV�CNUQ�KP�JKU�GZRGTVKUG�QH�UVTGCOKPI�OGFKC�
VGEJPQNQIKGU��/T��5LKT�XCP�.QQ�KU�VJG�U[UVGO�CTEJKVGEV�YJQ�VQNF�OG�VJCV�C�ECT�KU�OQTG�
VJCP�C�ECT��KV�KU�CNUQ�C�TGCN�VKOG�QRGTCVKPI�U[UVGO��*KU�GZRGTKGPEG�CPF�KPUKIJV�UCXGF�
OG�RNGPV[�QH�VKOG�HTQO�UVTWIINKPI�YKVJ�CTEJKVGEVWTCN�KUUWGU�QH�TGCN�VKOG�U[UVGOU��+V�
YCU�2TQH��*QW�YJQ�QRGPGF�C�YKPFQY�HQT�OG�VQ�VJG�O[UVGT[�QH�7UGT�5[UVGO�
+PVGTCEVKQP��*G�CNYC[U�UVCPFU�CV�JKIJ�CNVKVWFGU�QH�VJG�OQWPVCKP�ECNNGF�+PHQTOCVKQP�
6GEJPQNQI[�UQ�VJCV�JKU�INQDCN�XKGY�QHVGP�NGCFU�OG�QWV�QH�VJG�LWPING�QH�VGEJPQNQIKECN�
EJCQU��
/[�URGEKCN�CRRTGEKCVKQP�IQGU�VQ�&T��,CPUG��5JG�KU�VJG�NGCFGT�QH�VJG�0GZ68�RTQLGEV��
5JG�ETGCVGF�CPF�OCPCIGF�C�XGT[�PKEG�RTQLGEV�GPXKTQPOGPV�KP�YJKEJ�+�JCF�IQV�
GPQWIJ�HTGGFQO�VQ�EQPEGPVTCVG�QP�VJG�TGUGCTEJ�CPF�FGUKIP�KP�O[�KPVGTGUVU��5JG�YCU�
UQ�MKPF�CU�VQ�TGCF�VJG�OCPWUETKRV�VJQTQWIJN[�CPF�EQTTGEV�O[�'PINKUJ��GXGP�QPG�FC[�
DGHQTG�+�UGPF�KV�VQ�VJG�RTKPVGT��
/[�EQNNCDQTCVKQP�YKVJ�VJG�0GZ68�ITQWR�CV�2JKNKRU�4GUGCTEJ�
/CFF[�,CPUG��
/CIFCNGPC�$WMQYUMC��/CTEGNNG�5VKGPUVTC��'TKM�$CUVKCCPU��JCU�DGGP�XGT[�DGPGHKEKCN�VQ�
OG�CPF�+�JQRG�VQ�VJGO�CNUQ��/CIFCNGPC�JCU�FQPG�C�ITGCV�LQD�VQ�EQNNGEV�VJG�WUGT�
TGSWKTGOGPVU��YJKEJ�IKXGU�C�RKGEG�QH�NCPF�HQT�O[�J[RG�QH�FKUVTKDWVGF�KPVGTHCEGU�VQ�
UVCPF�QP���
6JG�.')1�TQDQV�WUGF�KP�VJKU�RTQLGEV�YCU�QTKIKPCNN[�CUUGODNGF�D[�%JTKUVQRJ�
$CTVPGEM��C�2J&�UVWFGPV�HTQO�VJG�+21��YJQ�KU�CDNG�VQ�OCMG�C�NQXGN[�CPF�HCPVCUVKE�
TQDQVKE�VQ[�QWV�QH�C�OGUU�QH�VJG�.')1�DTKEMU�YKVJKP���OKPWVGU��6JCPMU�VQ�JKU�
RCVKGPV�GZRNCPCVKQPU�CPF�JCPFU�QP�JGNRU��+�IQV�VQ�MPQY�VJG�.')1�TQDQVKEU�U[UVGO�
CPF�UQQP�DGECOG�C�OCUVGT��
+�NQXG�VJG�ITQWR�QH�VJG�75+�������6JGTG�KU�C�UVTQPI�URKTKV�QH�ECOCTCFGTKG�KP�VJG�
ITQWR��+�JCXG�GPLQ[GF�VJG�EJCPEG�VQ�YQTM�YKVJKP�UWEJ�C�WPKSWG�VGCO�VJCV�JCU�UJCRGF�
OG�CU�C�FGUKIPGT�CPF�C�RGTUQP��9G�JCXG�EQPVTKDWVGF�VQ�GCEJ�QVJGT U�GFWECVKQP�CPF�
OCFG�QWT�VKOG�CV�VJG�+21�XGT[�RNGCUCPV��6JCPM�[QW�CNN�HQT�QWT�RJKNQUQRJKECN�CPF�
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RQNKVKECN�FGDCVGU��GZEJCPIGU�QH�MPQYNGFIG�CPF�UMKNNU��CPF�KPVGTPCVKQPCN�EQQMKPI�
RCTVKGU�FWTKPI�VJKU�VYQ�[GCT�RTQITCO��/KEJKGN�#NFGTU��6CTCU�$CJP[WM��1NGMUKK�
$KFKWM��/CIFCNGPC�$WMQYUMC��*CPILWP�%JQ��,QJCPPGU�(CJTGPHQTV��%CTUVGP�
(TKGFTKEJ��+PITKF�*CNVGTU��-CTKP�XCP�FGT�*KGNG��4QDDGTV�-TCOGT��#NKCMUGK�-WNKCUJQW��
5GTIG[�.CUJKP��5GTIG[�/CTVEJGPMQ��#PKVC�/QTUMCVG��.WWM�2GTPQV��9GKPKPI�3K��
,GTQGP�XCP�4QQKL��CPF�*QPI[W�9CPI���
6JG�HKPCN�CEMPQYNGFIGOGPV�IQGU�VQ�O[�HCOKN[��YJQ�JCU�RTQXKFGF�OG�YKVJ�C�NGXGN�QH�
GOQVKQPCN�UWRRQTV�VJCV�ECP�QPN[�DG�IKXGP��PQV�GZRGEVGF���
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(KIWTG�����*KGTCTEJ[�QH�2#%�CIGPVU ������������������������������������������������������������������������������������
(KIWTG�����2#%�HQT�VKOG�DCUGF�OGFKC ����������������������������������������������������������������������������������
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1PG�FC[�KP�VJG�[GCT�����������RO�KP�VJG�CHVGTPQQP��:KCQZKCQ��C����[GCT�QNF�DQ[��
KU�YCVEJKPI�C�UVQT[VGNNKPI�RTQITCO�61105�UJQYKPI�QP�C�YCNN�KP�VJG�NKXKPI�TQQO��
VQIGVJGT�YKVJ�JKU�NKVVNG�TQDQV�6QP[��6JG�NKIJVU�KP�VJG�TQQO�CTG�EJCPIKPI�VJG�
DTKIJVPGUU�HQNNQYKPI�VJG�UVQT[��0QY�KP�VJG�UVQT[��C�NKVVNG�IKTN�GPVGTU�C�FCTM�TQQO��
6JG�NKXKPI�TQQO�DGEQOGU�FCTM�VQQ��:KCQZKCQ�ECP V�UGG�ENGCTN[�YJCV U�JCRRGPKPI�KP�
VJCV�TQQO�CPF�JG�FQGUP V�NKMG�VJG�FCTMPGUU��UQ�JG�CFLWUVU�VJG�NKIJV�DGUKFGU�JKO��$QVJ�
VJG�NKXKPI�TQQO�CPF�VJG�TQQO�KP�VJG�UVQT[�PQY�CTG�KNNWOKPCVGF��+P�VJG�UVQT[��VJG�
IKTN�KU�YCPFGTKPI�KP�HTQPV�QH�VYQ�FQQTU��
:KCQZKCQ��5JQWNF�+�JGNR�VJCV�NQPGN[�IKTN! �5NGGR[�6QP[�KU�YQMGP�WR�D[�VJG�NKIJVU�
CPF�UGGOU�CVVTCEVGF��
;GU��IQ�CJGCF� �6QP[�CRRTQCEJGU�VJG�YCNN�CPF�FKUCRRGCTU�HTQO�VJG�NKXKPI�TQQO��
5WFFGPN[�JG�CRRGCTU�KP�VJG�UVQT[�� *K��%CP�+�JGNR�[QW! �6QP[�CUMU�VJG�IKTN�� ;GU��+�
ECP V�FGEKFG�YJKEJ�FQQT�VQ�QRGP� �
.GHV�QPG��6QP[� �:KCQZKCQ�FQGUP V�MPQY�GKVJGT��DWV�VJG�NGHV�FQQT�NQQMU�PKEGT��
:KCQZKCQ�YCPVU�WU�VQ�IQ�NGHV� �6QP[�QRGPU�VJG�NGHV�FQQT�HQT�VJG�IKTN��
$GJKPF�VJG�FQQT�VJGTG�KU�C�DGCWVKHWN�ICTFGP�YKVJ�EQNQTHWN�VTGGU�CPF�RWHH[�DWUJGU��
6JG�UWPUGV�DGCOU�VJTQWIJ�VJG�NGCXGU�CPF�FTQRU�OQVNG[�UJCFQY�KPVQ�VJG�ICTFGP�
CPF�VJG�NKXKPI�TQQO�CU�YGNN��:KCQZKCQ�KU�UWTTQWPFGF�D[�PKEG�DCEMITQWPF�OWUKE��
*G�ECP�JGCT�DKTFU�UKPIKPI�VJGKT�JCRRKPGUU�CTQWPF�JKO��
9JCV�C�PKEG�ICTFGP� �:KCQZKCQ�KU�PQY�KOOGTUGF�KP�VJG�UVQT[��
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2GQRNG�YJQ�JCXG�XKFGQ�XKGYKPI�GZRGTKGPEG�FQ�JCXG�UQOG� KPVGTCEVKQP �GZRGTKGPEG��
DWV�PQV�OQTG�VJCP�UKORNG�QRGTCVKQPU�VQ�UVQR��UVCTV��RCWUG��CPF�HCUV�
HQTYCTF�DCEMYCTF�C�XKFGQ�VJCV�KU�KP�RTQITGUU��5QOG�PGY�VGEJPQNQIKGU��UWEJ�CU�
/2')���=��?=��?��5/+.�=��?=��?��GPCDNG�FGNKXGTKPI�KPVGTCEVKXG�OWNVKOGFKC�EQPVGPV�VQ�
VJG�EQPUWOGTU	�JQOGU��2QUUKDN[�VJG�ITGCVGUV�QH�VJG�CFXCPEG�OCFG�D[�VJGUG�VKOG�
DCUGF�VGEJPQNQIKGU�KU�VJCV�RGQRNG�PGGF�PQ�NQPIGT�DG�RCUUKXG��+PUVGCF��KV�CNNQYU�GPF�
WUGTU�VQ�KPVGTCEV�YKVJ�OGFKC�QDLGEVU�YKVJKP�C�UEGPG��YJGVJGT�VJG[�CTG�PCVWTCN�QT�
U[PVJGVKE��6JGUG�VKOG�DCUGF�OGFKC�RTQITCOU�KPXQNXG�RGQRNG�KP��FQKPI�CPF�RNC[KPI��
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CU�YGNN�CU��XKGYKPI���6JG[�ECP�GPICIG�RGQRNG�KP�KOOGTUKXG�GZRGTKGPEGU�TCVJGT�VJCP�
LWUV�YCVEJKPI�CWFKQ�XKUWCN�RTQITCOU�=��?���
6JG�PGVYQTMGF�JQOG�YKNN�TGPFGT�VJGUG�GZRGTKGPEGU��2JKNKRU�4GUGCTEJ�JCU�KPVTQFWEGF�
C�PGY�PQVKQP�QH�#ODKGPV�+PVGNNKIGPEG�VJCV�TGHGTU�VQ�GNGEVTQPKE�GPXKTQPOGPVU�VJCV�CTG�
UGPUKVKXG�CPF�TGURQPUKXG�VQ�VJG�RTGUGPEG�QH�RGQRNG�=��?��+P�VJKU�XKUKQP��VJG�PGVYQTMGF�
JQOG�YKNN�EQPUKUV�QH�ENWUVGTU�QH�GODGFFGF�FGXKEGU�YKVJ�WUGT�KPVGTHCEGU�VJCV�GZVGPF�
VJG�PCVWTCN�KPVGTCEVKQPU���&KUVTKDWVGF�CPF�PGVYQTMGF�KPVGTHCEGU�YKNN�DWKNF�WR�CP�
KOOGTUKXG�GPXKTQPOGPV�KP�VJG�RGQRNG	U�JQOGU��$[�WUKPI�RJ[UKECN�KPVGTHCEG�CIGPVU��C�
OQTG�PCVWTCN�GPXKTQPOGPV�KP�YJKEJ�TGCN�NKHG�UVKOWNK�HQT�CNN�VJG�JWOCP�UGPUGU�CTG�
WUGF��YKNN�IKXG�RGQRNG�OQTG�HGGNKPI�QH�GPICIGOGPV�=��?��/WNVKOGFKC�QDLGEVU�KP�VJG�
EQPVGPV�ECP�DG�CWFKQ��XKFGQ��VGZV�CPF��&��&�ITCRJKE�QDLGEVU��6JGUG�QDLGEVU�ECP�DG�
GXGP�OQTG�CDUVTCEV��UWEJ�CU��GOQVKQPU��GZRTGUUKQPU�CPF�CEVKQPU�QH�EJCTCEVGTU��$[�
OCMKPI�VJG�DGUV�WUG�QH�VJG�JQOG�GPXKTQPOGPV��VJG�OGFKC�QDLGEVU�ECP�DG�FKUVTKDWVGF�
VQ�UGXGTCN�KPVGTHCEG�FGXKEGU��(QT�GZCORNG��UETGGPU�UJQY�VJG�OCLQT�RCTV�QH�VJG�EQPVGPV�
YKVJ�CWFKQ�XKUWCN�QDLGEVU��UWTTQWPF�CWFKQ�GSWKROGPVU�RTGUGPV�VJG�DCEMITQWPF�OWUKE��
CODKGPV�NKIJVU�ETGCVG�JCTOQPKQWU�CVOQURJGTG��CPF�TQDQVKE�VQ[U�TGPFGT�VJG�
GZRTGUUKQPU�CPF�CEVKQPU�QH�C�EJCTCEVGT�VQ�TGCEV�QP�VJG�RTQITCO��6JWU��VJG�PGVYQTMGF�
JQOG�YKNN�DG�VJG�KPVGTCEVKXG�OGFKC�RNC[GT��
&WTKPI�VJG�RCUV�FGECFG��TGUGCTEJ�CPF�FGXGNQROGPV�QH�VKOG�DCUGF�OGFKC�VGEJPQNQIKGU�
JCXG�KPETGCUKPIN[�HQEWUGF�QP�OQFGNU�HQT�FKUVTKDWVGF�OWNVKOGFKC�CRRNKECVKQPU�
=�?=�?=�?=��?��6JG�VGTO� FKUVTKDWVGF�OWNVKOGFKC �TGHGTU�VQ�VJG�HCEV�VJCV�VJG�EQPVGPV�
UQWTEGU�QH�C�VKOG�DCUGF�OGFKC�RTGUGPVCVKQP�VQ�VJG�HKPCN�WUGT�CTG�FKUVTKDWVGF�QXGT�C�
PGVYQTM��6JKU�TGRQTV�JCU�C�FKHHGTGPV�HQEWU�YJKEJ�KU�CDQWV�FKUVTKDWVGF�KPVGTHCEGU�KP�
VJG�WUGT U�JQOG��TCVJGT�VJCP�VJG�FKUVTKDWVGF�EQPVGPV�VJCV�OC[�DG�TGNCVGF�VQ�OGFKC�
EQFKPI�CPF�FGNKXGT[��PGVYQTM�RTQVQEQNU�CPF�3Q5�
3WCNKV[�QH�5GTXKEG��
EH��(KIWTG��������

�
(KIWTG�����&KUVTKDWVGF�EQPVGPV�CPF�FKUVTKDWVGF�KPVGTHCEGU�
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&KUVTKDWVGF�KPVGTHCEGU�ECP�TCKUG�UGXGTCN�KPVGTGUVKPI�TGUGCTEJ�QT�FGUKIP�VQRKEU��G�I���
FKUVTKDWVGF�EQIPKVKQP�=��?��KPVGTHCEG�FGUKIP��FKUVTKDWVGF�EQPVGPV�CWVJQTKPI�VQQNU�CPF�
OGVJQFU��GVE��6JG�HQEWU�QH�VJG�YQTM�RTGUGPVGF�KP�VJKU�TGRQTV�KU�QP�KPVGTHCEG�
CTEJKVGEVWTG�KUUWGU��JQY�VQ�UVTWEVWTG�VJG�U[UVGO�CPF�EQPVGPV�VQ�UWRRQTV�UWEJ�
FKUVTKDWVGF�KPVGTHCEGU�HQT�VKOG�DCUGF�OGFKC�CRRNKECVKQPU!�6JG�WUGT�KPVGTHCEG�
EQPVTQNU�VJG�EQOOWPKECVKQP�DGVYGGP�WUGT�GXGPVU�CV�VJG�FKUVTKDWVGF�KPVGTHCEG�CIGPVU�
CPF�VJG�KPVGTCEVKXG�QDLGEVU�QH�VJG�EQPVGPV��CPF�VJKU�VTCPUHQTOCVKQP�EQPUVKVWVGU�VJG�
WUGT	U�KOOGTUKXG�GZRGTKGPEG��
6JKU�YQTM�YCU�FQPG�KP�VJG�EQPVGZV�QH�0GZ68�=��?��C�RTQLGEV�HWPFGF�D[�VJG�
+PHQTOCVKQP�5QEKGV[�6GEJPQNQIKGU�RTQITCOOG�QH�VJG�'WTQRGCP�%QOOWPKV[��+V�
UVCTVGF�KP�,CPWCT[������CPF�YKNN�NCUV�WPVKN�&GEGODGT�������+V�KPXQNXGU����RCTVPGTU�
HTQO�CNN�QXGT�VJG�YQTNF��2JKNKRU�4GUGCTEJ�
6JG�0GVJGTNCPFU��CU�VJG�RTQLGEV�
EQQTFKPCVQT��1RVKDCUG�
+UTCGN���(TCPEG�6GNGEQO�4�&�
(TCPEG���6�0QXC�&GWVUEJG�
6GNGMQO�
)GTOCP[���-20�4GUGCTEJ�
6JG�0GVJGTNCPFU���6+.+$�
+VCN[���5WP�
/KETQU[UVGOU�
75#���5QP[�5GTXKEG�%GPVTG�'WTQRG�0�8��
$GNIKWO���0GFGTNCPFU�
1OTQGRRTQFWEVKG�$GFTKLH�
01$��6JG�0GVJGTNCPFU���)/&�
)GTOCP[���'64+�

5QWVJ�-QTGC���CPF�VJG�+ORGTKCN�%QNNGFIG�QH�5EKGPEG��6GEJPQNQI[�CPF�/GFKEKPG�

7-����
6JG�OCLQT�IQCN�QH�VJG�0GZ68�RTQLGEV�KU�VQ�GZRNQTG�VJG�RQVGPVKCN�QH�PGY�VGEJPQNQIKGU��
UWEJ�CU�/2')����&8$�/*2�=��?=��?���:/.��HQT�ETGCVKPI�RTQITCOU�CPF�
GPXKTQPOGPVU�KP�YJKEJ�WUGTU�ECP�CEVWCNN[�KPVGTCEV�YKVJ�VJG�EQPVGPV�QH�VJG�RTQITCOU�
CPF�DG�KPUVTWOGPVCN�KP�ETGCVKPI�VJGKT�RGTUQPCN�KOOGTUKXG�GZRGTKGPEG�=��?���
6JG�ECTTKGT�HQT�VJKU����OQPVJ�75+�HKPCN�RTQLGEV�KU�VJG�FGXGNQROGPV�QH�CP�KPVGTCEVKXG�
UVQT[VGNNKPI�CRRNKECVKQP�
61105��HQT�EJKNFTGP�
CIG�������=��?��6JG�CRRNKECVKQP�KU�VQ�
GPCDNG�EJKNFTGP�VQ�ETGCVG�VJGKT�QYP�DTQCFECUV�RTQITCOU�CPF�GPXKTQPOGPV�D[�
RTQXKFKPI�VJG�OGCPU�HQT�GZRNQTCVKQP��OCPKRWNCVKQP�CPF�ETGCVKQP�QH�68�RTQITCO�
QDLGEVU��6JG�CWVJQT�QH�VJKU�TGRQTV�YQTMGF�QP�VJKU�CRRNKECVKQP�VQIGVJGT�YKVJ�
/CIFCNGPC�$WMQYUMC��C�75+�UVWFGPV�HTQO�VJG�+21��CPF�VJTGG�QVJGT�RGQRNG�HTQO�VJG�
/GFKC�+PVGTCEVKQP�)TQWR�CV�2JKNKRU�4GUGCTEJ��/CFF[�,CPUG��VJG�RTQLGEV�NGCFGT��
/CTEGNNG�5VKGPUVTC��C�2J&�UVWFGPV�YQTMKPI�QP�VCPIKDNG�KPVGTHCEG�FGXKEGU��CPF�'TKM�
$CUVKCCPU��C�UQHVYCTG�GPIKPGGT��
���� 1$,'%6+8'5�#0&�/'6*1&5�
1PG�QH�VJG�MG[�QDLGEVKXGU�QH�VJKU�HKPCN�75+�RTQLGEV�KU�VQ�KPXGUVKICVG�VJG�HGCUKDKNKV[�QH�
UQOG�PGY�VGEJPQNQIKGU��K�G���/2')���CPF�5/+.�KP�VJG�EQPVGZV�QH�C�VKOG�DCUGF�OGFKC�
CRRNKECVKQP�VJCV�KPVGPFU�VQ�VCMG�VJG�CFXCPVCIG�QH�FKUVTKDWVGF�KPVGTHCEGU���
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$CUGF�QP�VJG�HGCUKDKNKV[�UVWF[�CPF�VJG�WUGT�TGSWKTGOGPVU��CPQVJGT�QDLGEVKXG�KU�VQ�
FGXGNQR�IGPGTKE�KPVGTHCEG�CTEJKVGEVWTG�HQT�VJGUG�CRRNKECVKQPU��KP�YJKEJ�VJG�CURGEVU�QH�
VKOG�DCUGF�CPF�FKUVTKDWVGF�RTGUGPVCVKQP�CPF�KPVGTCEVKQP�UJQWNF�DG�VCMGP�KPVQ�
CEEQWPV��
6JG�0GZ68�RTQLGEV�WUGU�C�WUGT�EGPVGTGF�FGUKIP�OGVJQFQNQI[�HQT�VJG�HKPG�VWPKPI�QH�
VJG�TGSWKTGOGPVU�=��?��(KPFKPI�VJG�WUGT�CPF�CRRNKECVKQP�TGSWKTGOGPVU�HQT�VJG�
CRRNKECVKQPU�KP�VJG�0GZ68�RTQLGEV�KU�XKGYGF�CU�C�RTQEGUU��YJKEJ�OGCPU�VJCV�VJG�
CRRNKECVKQP�FGXGNQROGPV�YCU�UVCTVGF�HTQO�C�UGV�QH�IGPGTCN�TGSWKTGOGPVU�VJCV�FGUETKDG�
VJG�QXGTCNN�UEQRG�QH�VJG�CRRNKECVKQP�CPF�VJCV�RTQXKFG�C�UVCTVKPI�RQKPV��6JGUG�
TGSWKTGOGPVU�YKNN�DG�HKPG�VWPGF�FWTKPI�VJG�RTQLGEV�D[�OGCPU�QH�HGGFDCEM�HTQO�WUGTU��
+P�QVJGT�YQTFU��VJG�CRRNKECVKQP�FGXGNQROGPV�KU�EQPUKFGTGF�CU�C�RTQEGUU�HQT�CESWKTKPI�
CPF�HKPG�VWPKPI�VJG�TGSWKTGOGPVU�HQT�WUGTU��CRRNKECVKQPU��CPF�U[UVGO�RNCVHQTOU��
6JG�CWVJQT�LQKPGF�VJG�0GZ68�RTQLGEV�KP�0QXGODGT�������YJGP�VJG�QXGTCNN�
TGSWKTGOGPVU�JCF�DGGP�EQNNGEVGF�CPF�FQEWOGPVGF��&WTKPI�VJG�RTQLGEV��VJGUG�
TGSWKTGOGPVU�YGTG�TGHKPGF�D[�ICVJGTKPI�KPRWV�HTQO�VJG�VCTIGV�WUGT�ITQWR��YJKEJ�YCU�
FQPG�D[�/CIFCNGPC�$WMQYUMC��YJKNG�VJG�CWVJQT�YCU�FQKPI�NKVGTCVWTG�TGUGCTEJ�CPF�
HGCUKDKNKV[�UVWF[��$CUGF�QP�VJGUG�TGHKPGF�TGSWKTGOGPVU��C�EQPEGRVWCN�FGUKIP�QH�VJG�
KPVGTCEVKXG�UVQT[�YCU�FGXGNQRGF�CU�CP�KPRWV�HQT�VJG�U[UVGO�FGUKIP��CPF�EWTTGPV�
VGEJPQNQIKGU�CPF�GZKUVKPI�CTEJKVGEVWTGU�YGTG�CNUQ�GXCNWCVGF��6JKU�RJCUG�QH�YQTM�
GUVCDNKUJGF�C�VJGQTGVKECN�CPF�VGEJPKECN�EQPVGZV�HQT�VJG�U[UVGO�VQ�DG�FGXGNQRGF��
%QPEGRVU��OQFGNU�CPF�VGTOKPQNQI[�YGTG�KPVTQFWEGF�VQ�UGTXG�CU�TGHGTGPEG�RQKPVU�KP�
VJG�FGUKIP�CPF�KORNGOGPVCVKQP���
6JG�FGUKIP�CPF�KORNGOGPVCVKQP�QH�VJG�U[UVGO�HQNNQYGF�VJG�1DLGEV�QTKGPVGF�
OGVJQFQNQI[��6JG�U[UVGO�YCU�KORNGOGPVGF�WUKPI�C�URGEKHKE�UGV�QH�GOGTIKPI�
VGEJPQNQIKGU��PCOGN[�:/.�=��?��,CXC�=��?=��?�CPF�,/(�=��?��6JG�KPVGPVKQP�YCU�VQ�
ETGCVG�QRGP�UVCPFCTFU�QTKGPVGF�U[UVGO�CTEJKVGEVWTG��/QTG�VJCP�QP�KORNGOGPVKPI�C�
RTQFWEVKQP�QTKGPVGF�U[UVGO��VJG�HQEWU�YCU�QP�CEEGUUKPI�VJG�HGCUKDKNKV[�QH�VJG�VCUM�CPF�
KFGPVKH[KPI�ETKVKECN�FGUKIP�CPF�KORNGOGPVCVKQP�KUUWGU��
���� 5%12'�1(�6*+5�4'2146�
%JCRVGT���RTQXKFGU�CP�QXGTXKGY�QH�IGPGTCN�VGEJPQNQI[�KUUWGU�TGNCVGF�VQ�VKOG�DCUGF�
OGFKC�U[UVGOU��K�G��/2')���CPF�5/+.��#�EQPVGPV�KPVGTCEVKQP�OQFGN�KU�KPVTQFWEGF�
VQ�IGPGTCNK\G�VJG�EQPEGRVU�QH�VJGUG�VKOG�DCUGF�OGFKC�U[UVGOU��%JCRVGT���FGUETKDGU�
VJG�EQPEGRVWCN�OQFGN�QH�VJG�61105��CP�KPVGTCEVKXG�UVQT[VGNNKPI�CRRNKECVKQP��6JG�
TGSWKTGOGPVU�HTQO�VJG�WUGTU�CPF�VJG�RTQLGEV�CTG�DTKGHN[�KPVTQFWEGF��6YQ�GZKUVKPI�
FKIKVCN�68�KPVGTHCEG�CTEJKVGEVWTGU�CPF�VJG�GZKUVKPI�VGEJPQNQIKGU�CTG�CPCN[\GF�KP�VJG�
EQPVGZV�QH�VJGUG�TGSWKTGOGPVU��6JG�EQPVGPV�KPVGTCEVKQP�OQFGN�KU�TGHKPGF�HQT�VJG�
FKUVTKDWVGF�KPVGTHCEGU���
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%JCRVGT���HKTUV�KPVTQFWEGU�C�IGPGTKE�KPVGTCEVKXG�UVQT[�OQFGN�VQIGVJGT�YKVJ�KVU�QDLGEV�
QTKGPVGF�OQFGN��6JG�:/.�FQEWOGPVCVKQP�
5VQT[/.��GPCDNGU�VJG�K5VQT[�VQ�DG�
UGTXGF��TGEGKXGF��CPF�RTQEGUUGF�QXGT�VJG�PGVYQTM��%JCRVGT���RTQXKFGU�CP�QXGTXKGY�
QH�VYQ�FKHHGTGPV�KPVGTHCEG�CTEJKVGEVWTGU��K�G��/8%�CPF�2#%��CPF�CP�CPCN[UKU�QH�VJGKT�
RTQU�CPF�EQPU�KP�VJG�EQPVGZV�QH�VKOG�DCUGF�OGFKC�CRRNKECVKQPU��6JG�2#%�KU�UGNGEVGF�
CPF�GZVGPFGF�HQT�VJG�RWTRQUG�QH�VJKU�FGUKIP��6JG�CTEJKVGEVWTG�QH�VJG�5VQT[/.�RNC[GT�

K5VQT[��KU�IKXGP�CV�VJG�GPF�QH�VJKU�EJCRVGT��6JG�K5VQT[�U[UVGO�WUGU�VYQ�
U[PEJTQPK\CVKQP�OGEJCPKUOU�DCUGF�QP�C�VKOGNKPG�EQPVTQNNGT��K�G���/GFKC%NQEM�DCUGF�
CPF�GXGPV�DCUGF�U[PEJTQPK\CVKQP��%JCRVGT���HKTUV�KPVTQFWEGU�UQOG�EQPEGRVU�QH�
OWNVKOGFKC�U[PEJTQPK\CVKQP��CPF�VJGP�KP�VJG�EQPVGZV�QH�VJGUG�EQPEGRVU��FGUETKDGU�VJG�
U[PEJTQPK\CVKQP�OGEJCPKUOU�WUGF�KP�VJG�K5VQT[�U[UVGO��
%JCRVGT���IKXGU�VJG�QXGTXKGY�QH�VJG�U[UVGO�CTEJKVGEVWTG�QH�VJG�KORNGOGPVCVKQP�YKVJ�
C�2%�CPF�C�.')1�TQDQVKE�VQ[��CPF�UQOG�VGEJPKECN�FGVCKNU�CPF�FKHHKEWNVKGU�CU�YGNN��
+P�EQPENWUKQP��%JCRVGT���UWOOCTK\GU�KPUKIJVU�ICKPGF�CPF�UWIIGUVU�RQUUKDNG�RCVJU�HQT�
HWTVJGT�YQTM��



�
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���� 6+/'�$#5'&�/'&+#� � �
#P[�FCVC�VJCV�EJCPIGU�OGCPKPIHWNN[�YKVJ�TGURGEV�VQ�VKOG�ECP�DG�EJCTCEVGTK\GF�
CU�VKOG�DCUGF�OGFKC��#WFKQ�ENKRU��/+&+�UGSWGPEGU��OQXKG�ENKRU��CPF�
CPKOCVKQPU�CTG�EQOOQP�HQTOU�QH�VKOG�DCUGF�OGFKC��5WEJ�OGFKC�FCVC�ECP�DG�
QDVCKPGF�HTQO�C�XCTKGV[�QH�UQWTEGU��UWEJ�CU�NQECN�QT�PGVYQTM�HKNGU��ECOGTCU��
OKETQRJQPGU��CPF�NKXG�DTQCFECUVU��
#�MG[�EJCTCEVGTKUVKE�QH�VKOG�DCUGF�OGFKC�KU�VJCV�KV�TGSWKTGU�VKOGN[�FGNKXGT[�CPF�
RTQEGUUKPI��1PEG�VJG�HNQY�QH�OGFKC�FCVC�DGIKPU��VJGTG�CTG�UVTKEV�VKOKPI�
FGCFNKPGU�VJCV�OWUV�DG�OGV��DQVJ�KP�VGTOU�QH�TGEGKXKPI�CPF�RTGUGPVKPI�VJG�FCVC��
(QT�VJKU�TGCUQP��VKOG�DCUGF�OGFKC�CTG�QHVGP�TGHGTTGF�VQ�CU�UVTGCOKPI�OGFKC���
VJG[�CTG�FGNKXGTGF�KP�C�UVGCF[�UVTGCO�VJCV�OWUV�DG�TGEGKXGF�CPF�RTQEGUUGF�
YKVJKP�C�RCTVKEWNCT�VKOGHTCOG�VQ�RTQFWEG�CEEGRVCDNG�TGUWNVU��
������ %QPVGPV�V[RGU��
6JG�HQTOCV�KP�YJKEJ�VJG�OGFKC�FCVC�KU�UVQTGF�KU�TGHGTTGF�VQ�CU�KVU�EQPVGPV�V[RG��
3WKEM6KOG��/2')��CPF�9#8�CTG�CNN�GZCORNGU�QH�EQPVGPV�V[RGU��%QPVGPV�
V[RG�KU�GUUGPVKCNN[�U[PQP[OQWU�YKVJ�HKNG�V[RG���EQPVGPV�V[RG�KU�WUGF�DGECWUG�
OGFKC�FCVC�KU�QHVGP�CESWKTGF�HTQO�UQWTEGU�QVJGT�VJCP�NQECN�HKNGU���
#OQPI�VJG�RTKPEKRNG�EJCTCEVGTKUVKEU�QH�OWNVKOGFKC�U[UVGOU�KU�VJG�ECRCDKNKV[�VQ�
RTQEGUU�CPF�RTGUGPV�VJGUG�EQPVGPV�V[RGU��UWEJ�CU�CWFKQ��XKFGQ��KOCIG��VGZV���&�
CPF��&�ITCRJKEU��CPF�CPKOCVKQPU��VQ�HCEKNKVCVG�VJG�EQOOWPKECVKQP�QH�C�URGEKHKE�
HQTO�QH�KPHQTOCVKQP��+PUVCPEGU�QH�URGEKHKE�EQPVGPV�V[RG�CTG�QHVGP�TGHGTTGF�VQ�CU�
OGFKC�QDLGEVU���
#�JKIJ�NGXGN�FKUVKPEVKQP�KU�OCFG�DGVYGGP�VKOG�FGRGPFGPV�CPF�VKOG�
KPFGRGPFGPV�EQPVGPV�V[RGU�=�?=��?��6KOG�FGRGPFGPV�OGFKC�QDLGEVU�CTG�JCPFNGF�
CU�UVTGCOU�QH�NQIKECN�FCVC�WPKVU�
.&7U��=�?�QT�UCORNGU��YJKEJ�CTG�RTGUGPVGF�
CEEQTFKPI�VQ�VJG�KORNKGF�QT�URGEKHKGF�VKOG�FGRGPFGPEKGU�QH�VJG�QDLGEV�=��?��+P�
VJG�EQOOQP�ECUG�QH�EQPVKPWQWU�OGFKC��UWEEGUUKXG�FCVC�WPKVU�CTG�RTGUGPVGF�CV�
EQPUVCPV�KPVGTXCNU��6[RKECN�GZCORNGU�QH�EQPVKPWQWU�OGFKC�CTG�CWFKQ�CPF�XKFGQ�
UVTGCOU��YJKEJ�CTG�TGPFGTGF�D[�RNC[KPI�DCEM�CWFKQ�UCORNGU�QT�XKFGQ�HTCOGU�CV�
C�URGEKHKE�TCVG��
������������������������������������������������

� �5QOG�QH�VJG�KPVTQFWEVKQP�CDQWV�VKOG�DCUGF�OGFKC�KU�GFKVGF�HTQO�=��?��
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6KOG�KPFGRGPFGPV�OGFKC��V[RKECNN[�VGZV�QT�KOCIGU��CTG�PQV�KPVTKPUKECNN[�TGNCVGF�
VQ�CP[�RQKPVU�KP�VKOG��6JG�RNC[DCEM�QH�UWEJ�OGFKC�KP�C�OWNVKOGFKC�
RTGUGPVCVKQP�KU�EQPVTQNNGF�D[�GZVGTPCNN[�KORQUGF�VKOG�FGRGPFGPEKGU��(QT�
GZCORNG��CP�KOCIG�OC[�DG�FKURNC[GF�HQT�VJG�FWTCVKQP�QH�C�RCTVKEWNCT�CWFKQ�
UVTGCO��YJKEJ�OGCPU�VJCV�VJG�VGORQTCN�GPFRQKPVU�QH�VJG�CWFKQ�UVTGCO�CTG�
KORQUGF�QP�VJG�KOCIG��+V�KU�PQTOCNN[�RQUUKDNG�VQ�RTG�HGVEJ�VKOG�KPFGRGPFGPV�
OGFKC�QDLGEVU�EQORNGVGN[�DGHQTG�VJG[�CTG�TGSWKTGF��YJKEJ�OCMGU�VJG�TGNCVGF�
RTGUGPVCVKQP�KUUWGU�VTKXKCN�KP�EQORCTKUQP�YKVJ�VKOG�FGRGPFGPV�OGFKC��
������ /GFKC�UVTGCOU��
#�OGFKC�UVTGCO�KU�VJG�OGFKC�FCVC�QDVCKPGF�HTQO�C�NQECN�HKNG��CESWKTGF�QXGT�VJG�
PGVYQTM��QT�ECRVWTGF�HTQO�C�ECOGTC�QT�OKETQRJQPG��/GFKC�UVTGCOU�QHVGP�
EQPVCKP�OWNVKRNG�EJCPPGNU�QH�FCVC�ECNNGF�VTCEMU��(QT�GZCORNG��C�3WKEMVKOG�HKNG�
OKIJV�EQPVCKP�DQVJ�CP�CWFKQ�VTCEM�CPF�C�XKFGQ�VTCEM��/GFKC�UVTGCOU�VJCV�
EQPVCKP�OWNVKRNG�VTCEMU�CTG�QHVGP�TGHGTTGF�VQ�CU�OWNVKRNGZGF�QT�EQORNGZ�OGFKC�
UVTGCOU��&GOWNVKRNGZKPI�KU�VJG�RTQEGUU�QH�GZVTCEVKPI�KPFKXKFWCN�VTCEMU�HTQO�C�
EQORNGZ�OGFKC�UVTGCO��#�VTCEM	U�V[RG�KFGPVKHKGU�VJG�MKPF�QH�FCVC�KV�EQPVCKPU��
UWEJ�CU�CWFKQ�QT�XKFGQ��6JG�HQTOCV�QH�C�VTCEM�FGHKPGU�JQY�VJG�FCVC�HQT�VJG�
VTCEM�KU�UVTWEVWTGF���
#�OGFKC�UVTGCO�ECP�DG�KFGPVKHKGF�D[�KVU�NQECVKQP�CPF�VJG�RTQVQEQN�WUGF�VQ�
CEEGUU�KV��(QT�GZCORNG��C�74.�OKIJV�DG�WUGF�VQ�FGUETKDG�VJG�NQECVKQP�QH�C�
3WKEM6KOG�HKNG�QP�C�NQECN�QT�TGOQVG�U[UVGO��+H�VJG�HKNG�KU�NQECN��KV�ECP�DG�
CEEGUUGF�VJTQWIJ�VJG�(+.'�RTQVQEQN��1P�VJG�QVJGT�JCPF��KH�KV	U�QP�C�YGD�
UGTXGT��VJG�HKNG�ECP�DG�CEEGUUGF�VJTQWIJ�VJG�*662�RTQVQEQN��#�OGFKC�NQECVQT�
RTQXKFGU�C�YC[�VQ�KFGPVKH[�VJG�NQECVKQP�QH�C�OGFKC�UVTGCO�YJGP�C�74.�ECP	V�
DG�WUGF���
������ /GFKC�FGNKXGT[�
/GFKC�UVTGCOU�ECP�DG�ECVGIQTK\GF�CEEQTFKPI�VQ�JQY�VJG�FCVC�KU�FGNKXGTGF���
2WNN���FCVC�VTCPUHGT�KU�KPKVKCVGF�CPF�EQPVTQNNGF�HTQO�VJG�ENKGPV�UKFG��(QT�
GZCORNG��*[RGTVGZV�6TCPUHGT�2TQVQEQN�
*662��CPF�(+.'�CTG�RWNN�RTQVQEQNU��
6JKU�KU�CNUQ�MPQYP�CU�RTQITGUUKXG�UVTGCOKPI�QT�RTQITGUUKXG�FQYPNQCF��KV�TGHGTU�
VQ�QPNKPG�OGFKC�VJCV�WUGTU�ECP�YCVEJ�CU�VJG�HKNGU�CTG�FQYPNQCFGF��6JG�WUGT�ECP�
UGG�VJG�RCTV�QH�VJG�HKNG�VJCV�JCU�DGGP�FQYPNQCFGF�CV�C�IKXGP�VKOG��DWV�ECP V�
LWOR�CJGCF�VQ�RQTVKQPU�VJCV�JCXGP V�DGGP�VTCPUHGTTGF�[GV��2TQITGUUKXG�
UVTGCOKPI�HKNGU�FQP V�CFLWUV�FWTKPI�VTCPUOKUUKQP�VQ�OCVEJ�VJG�DCPFYKFVJ�QH�
VJG�WUGT U�EQPPGEVKQP�NKMG�C�TGCN�VKOG�UVTGCOKPI�HQTOCV�
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2WUJ���VJG�UGTXGT�KPKVKCVGU�FCVC�VTCPUHGT�CPF�EQPVTQNU�VJG�HNQY�QH�FCVC��(QT�
GZCORNG��4GCN�VKOG�6TCPURQTV�2TQVQEQN�
462��KU�C�RWUJ�RTQVQEQN�WUGF�HQT�
UVTGCOKPI�OGFKC��5KOKNCTN[��VJG�5)+�/GFKC$CUG�RTQVQEQN�=��?�KU�C�RWUJ�
RTQVQEQN�WUGF�HQT�8Q&�
8KFGQ�QP�&GOCPF���4GCN�VKOG�UVTGCOKPI�TGHGTU�VQ�
VGEJPQNQIKGU�VJCV�MGGR�VJG�DCPFYKFVJ�QH�VJG�OGFKC�UKIPCN�OCVEJGF�VQ�VJCV�QH�
VJG�XKGYGT U�EQPPGEVKQP�UQ�VJCV�VJG�OGFKC�KU�CNYC[U�UGGP�KP�TGCN�VKOG��6JG�
YQTF�TGCN�VKOG�FKHHGTGPVKCVGU�VJKU�V[RG�QH�UVTGCOKPI�HTQO�*662�UVTGCOKPI�
FGNKXGT[��&GFKECVGF�UVTGCOKPI�OGFKC�UGTXGTU�CPF�UVTGCOKPI�RTQVQEQNU�CTG�
TGSWKTGF�VQ�GPCDNG�TGCN�VKOG�UVTGCOKPI��4GCN�VKOG�UVTGCOKPI�FGNKXGT[�CNYC[U�
JCRRGPU�KP�TGCN�VKOG��UQ�KV�KU�YGNN�UWKVGF�VQ�NKXG�GXGPVU��+V�CNUQ�UWRRQTVU�TCPFQO�
CEEGUU�QH�OCVGTKCN��UQ�VJG�WUGT�ECP�HCUV�HQTYCTF�VQ�QVJGT�RCTVU�QH�VJG�OQXKG��
YJKEJ�OC[�DG�WUGHWN�HQT�RTGUGPVCVKQPU�CPF�NGEVWTGU��+P�VJGQT[��TGCN�VKOG�
UVTGCOKPI�OQXKGU�UJQWNF�PGXGT�RCWUG�QPEG�VJG[�UVCTV�RNC[KPI��DWV�KP�TGCNKV[��
RGTKQFKE�RCWUGU�OC[�QEEWT���
���� /'&+#�#22.+%#6+10�&1%7/'06#6+10�
/WNVKOGFKC�CRRNKECVKQP�KU�IGPGTCNN[�QTICPK\GF�CPF�OCPCIGF�KP�FQEWOGPVU��#�
FQEWOGPV�FGUETKDGU�VJG�EQORQPGPVU�QH�C�OWNVKOGFKC�RTGUGPVCVKQP�VQIGVJGT�
YKVJ�KPHQTOCVKQP�UWEJ�CU�CUUQEKCVKQPU��VGORQTCN�CPF�URCVKCN�TGNCVKQPUJKRU��
&QEWOGPVCVKQP�UVCPFCTFU�CTG�GUUGPVKCN�HQT�FGNKXGTKPI�CRRNKECVKQPU�CETQUU�
JGVGTQIGPGQWU�RNCVHQTOU��6JG�EQPEGRV�QH��OWNVKOGFKC�UVCPFCTF��KORNKGU�C�
FGENCTCVKXG�FQEWOGPV�HQTOCV�VQ�TGRTGUGPV�CP�CWFKQXKUWCN�UEGPG�CU�C�
EQORQUKVKQP�QH�CWFKQ�CPF�XKUWCN�QDLGEVU�YKVJ�URGEKHKE�RTQRGTVKGU�CPF�DGJCXKQT��
KP�DQVJ�FKOGPUKQPU�QH�URCEG�CPF�VKOG���
/2')���CPF�5/+.�CTG�UWEJ�C�UVCPFCTF�UQNWVKQP��6JG[�QTKIKPCVG�HTQO�
FKHHGTGPV�EQOOWPKVKGU�CPF�CFFTGUU�C�UQOGYJCV�FKHHGTGPV��OWNVKOGFKC�RTQHKNG���
*QYGXGT��VJG�DWPFNG�QH�EQPEGRVU�VJG[�UJCTG�OCMGU�VJGO�UWKVCDNG�VQ�EQPXG[�
KPVGTCEVKXG�VKOG�DCUGF�OGFKC�CRRNKECVKQPU�VQ�WUGTU��UWEJ�CU�'2) U��KPVGTCEVKXG�
UVQTKGU��URQTVU�GXGPVU�CPF�UQ�QP��
6JG�IGPGTCN�KUUWGU�VJCV�PGGF�VQ�DG�CFFTGUUGF�D[�C�EQORTGJGPUKXG�OGFKC�
FQEWOGPVCVKQP�OQFGN�ECP�DG�UWOOCTK\GF�CU�HQNNQYU��

−� 5[PEJTQPK\CVKQP�
−� +PVGITCVKQP�QH�OWNVKRNG�OGFKC�V[RGU�
−� %QORQUKVG�OGFKC�QDLGEVU�
−� /GFKC�QDLGEV�CFFTGUUKPI�
−� *[RGTNKPMKPI�
−� +PRWV�OQFGN�HQT�KPVGTCEVKQP�



&KUVTKDWVGF�+PVGTHCEGU�HQT�C�6KOG�$CUGF�/GFKC�#RRNKECVKQP� ��
�

�

������ /2')���
/2')���RTQXKFGU�PGY�EQFKPI�VGEJPQNQIKGU�HQT�VJG�OCPKRWNCVKQP��UVQTCIG�CPF�
EQOOWPKECVKQP�QH�OWNVKOGFKC�QDLGEVU�KPENWFKPI�XKFGQ��URGGEJ��CWFKQ��VGZVWTG��
ITCRJKEU��VGZV�CPF�CPKOCVKQP��6JG�UVCPFCTF�KU�PQV�C�FKTGEV�KORTQXGOGPV�QH�
/2')���QT�/2')���EQFKPI�UVCPFCTFU��TCVJGT�KV�FGHKPGU�C�FKHHGTGPV�YC[�QH�
KPVGITCVKPI�CPF�KPVGTCEVKPI�YKVJ�UEGPG�EQPVGPV���+V�RTQXKFGU�C�UGV�QH�
VGEJPQNQIKGU�VQ�UCVKUH[�VJG�PGGFU�QH�CWVJQTU��UGTXKEG�RTQXKFGTU�CPF�GPF�WUGTU�
=��?���
+P�/2')����VJG�GNGOGPVU�KP�C�UEGPG�ECP�DG�FGUETKDGF�D[�WUKPI�C�VTGG�NKMG�
UVTWEVWTG��#V�VJG�TQQV�QH�VJG�VTGG�YG�JCXG�VJG�GPVKTG�
QT�%QORQUKVG��UEGPG��
6JKU�EQORQUKVG�UEGPG�KU�DTQMGP�FQYP�KPVQ�KPFKXKFWCN�QDLGEVU�
UWEJ�CU�C�RGTUQP�
QT�C�OQXKG�ENKR��CPF�VJGP�KPVQ�CVQOKE�UVTWEVWTGU�ECNNGF�/GFKC�1DLGEVU�
UWEJ�CU�
VJG�RGTUQP	U�XKFGQ�CPF�CWFKQ�EJCPPGNU���YJKEJ�OCMG�WR�VJG�NGCXGU�QH�VJG�VTGG��
/2')���UVCPFCTFK\GU�C�PWODGT�QH�RTKOKVKXG�OGFKC�QDLGEVU��+V�KU�ECRCDNG�QH�
TGRTGUGPVKPI�DQVJ�PCVWTCN�CPF�U[PVJGVKE�EQPVGPV�V[RGU��UWEJ�CU�UVKNN�KOCIGU��
XKFGQ�QDLGEVU��CWFKQ�QDLGEVU��VGZV��ITCRJKEU��VCNMKPI�U[PVJGVKE�JGCFU��U[PVJGVKE�
UQWPF�GVE��
/2')���WUGU�C�NCPIWCIG�ECNNGF�$KPCT[�(QTOCV�HQT�5EGPGU�
$+(5��VQ�FGUETKDG�
CPF�F[PCOKECNN[�EJCPIG�VJG�EQPVGPV�QH�VJG�UEGPG��+V�KU�VJTQWIJ�$+(5�
EQOOCPFU�VJCV�QDLGEVU�KP�C�UEGPG�ECP�DG�CFFGF��TGOQXGF��QT�JCXG�VJGKT�XKUWCN�
CPF�CEQWUVKE�RTQRGTVKGU�EJCPIGF�YKVJQWV�EJCPIKPI�VJG�QDLGEV�KVUGNH��$+(5�ECP�
DG�WUGF�VQ�CPKOCVG�QDLGEVU�D[�UGPFKPI�C�$+(5�EQOOCPF�CPF�VQ�FGHKPG�VJGKT�
DGJCXKQT�KP�TGURQPUG�VQ�WUGT�KPRWV�CV�VJG�FGEQFGT���
6JG�GXGPV�OQFGN�QH�$+(5�WUGU�VJG�84/.�EQPEGRV�QH�4176'U�VQ�RTQRCICVG�
GXGPVU�DGVYGGP�UEGPG�GNGOGPVU��4176'U�CTG�EQPPGEVKQPU�VJCV�CUUKIP�VJG�
XCNWG�QH�QPG�HKGNF�VQ�CPQVJGT�HKGNF��4176'U�EQODKPGF�YKVJ�KPVGTRQNCVQTU�ECP�
ECWUG�CPKOCVKQP�KP�C�UEGPG��7UGT�KPRWVU�ECP�DG�FGVGEVGF�YKVJ�UGPUQTU��5GPUQTU�
IGPGTCVG�GXGPVU�YJGP�VJG�WUGT�KPVGTCEVU�YKVJ�CP�QDLGEV�QT�C�ITQWR�QH�QDLGEVU��
5GPUQTU�CNUQ�TGCEV�VQ�EJCPIGU�KP�VJG�GPXKTQPOGPV�CPF�EJCPIGU�QH�VKOG��CPF�
FTKXG�VJG�VKOG�QH�CPKOCVKQPU���
/2')�,�KU�C�UGV�QH�#2+U�
#RRNKECVKQP�2TQITCOOKPI�+PVGTHCEGU��VJCV�CNNQY�,CXC�
EQFG�VQ�EQOOWPKECVG�YKVJ�CP�/2')���RNC[GT�GPIKPG��$[�EQODKPKPI�/2')���
OGFKC�YKVJ�UCHG�GZGEWVCDNG�EQFG��EQPVGPV�ETGCVQTU�OC[�GODGF�EQORNGZ�
EQPVTQN�CPF�FCVC�RTQEGUUKPI�OGEJCPKUOU�YKVJ�VJGKT�OGFKC�FCVC�VQ�KPVGNNKIGPVN[�
OCPCIG�VJG�QRGTCVKQP�QH�VJG�CWFKQ�XKUWCN�UGUUKQP��



��� ���1XGTXKGY�QH�6KOG�$CUGF�/GFKC�5[UVGOU�
�

�

������ 5/+.�
5/+.�KU�C�RTQRQUGF�TGEQOOGPFCVKQP�FGXGNQRGF�D[�VJG�9�%�5[PEJTQPK\GF�
/WNVKOGFKC�
5;//��9QTMKPI�)TQWR��+V�CKOU�VQ�DTKPI�U[PEJTQPK\GF�
OWNVKOGFKC�VQ�VJG�9GD�YKVJQWV�TGSWKTKPI�GZRGPUKXG�CWVJQTKPI�VQQNU��#NN�VJG�
FGUETKRVQTU�KP�VJG�5/+.�URGEKHKECVKQP�HQNNQY�CP�*6/.�NKMG�HQTOCV��6JGUG�
U[PVCZ�GNGOGPVU�RTQXKFG�CP�GZVGPUKQP�QP�VQR�QH�*6/.�CPF�:/.�VJCV�VGNNU�
VJG�DTQYUGT�JQY�VQ�RQUKVKQP�KP�VKOG�CPF�URCEG��CPF�JQY�VQ�NKPM�VQ�QVJGT�
EQPVGPV��6JG�U[PVCZ�QH�5/+.�KU�FGHKPGF�WUKPI�VJG�&6&�
&QEWOGPV�6[RG�
&GHKPKVKQP��PQVCVKQP��6JG�HQTOCNKUO�KU�JWOCP�TGCFCDNG��
7UKPI�5/+.��CWVJQTU�ECP�ETGCVG�C�OWNVKOGFKC�RTGUGPVCVKQP�KP�VGTOU�QH�NC[QWV��
VGORQTCN�DGJCXKQT��CPF�GXGPVU�CUUQEKCVGF�VQ�VKOGTU�CPF�CPEJQT�UGNGEVKQPU��#�
5/+.�FQEWOGPV�GUUGPVKCNN[�KPENWFGU�C��NC[QWV��CPF�C��DQF[����
6JG�NC[QWV�URGEKHKGU�C�UGV�QH��TGIKQPU��QP�VJG�UETGGP��6JG�TGIKQP�GNGOGPV�
EQPVTQNU�VJG�RQUKVKQP��UK\G�CPF�UECNKPI�QH�OGFKC�QDLGEV�GNGOGPVU��6JG�CWVJQT�
ECP�UGNGEV�DGVYGGP�5/+.��DCUKE�NC[QWV �CPF�GZRTGUUKPI�NC[QWV�KP�%55��

%CUECFKPI�5V[NG�5JGGV���
6JG�DQF[�EQPVCKPU�KPHQTOCVKQP�TGNCVGF�VQ�VJG�VGORQTCN�CPF�NKPMKPI�DGJCXKQT�
QH�VJG�FQEWOGPV��#�FQEWOGPV�UVTWEVWTG�TGNKGU�QP�C�VTGG�NKMG�CIITGICVKQP�QH�
�U[PEJTQPK\CVKQP�GNGOGPVU���YJKEJ�V[RG�ECP�DG�UGSWGPVKCN�QT�RCTCNNGN��6JGUG�
GNGOGPVU�U[PEJTQPK\G�VJG�RTGUGPVCVKQP�QH�VJGKT�EJKNFTGP��#V�VJG�NGCH�PQFGU�
VJGTG�CTG��/GFKC�QDLGEV�GNGOGPVU���YJKEJ�OCPCIG�VJG�RTGUGPVCVKQP�QH�
CPKOCVKQP��CWFKQ��KOCIG��XKFGQ��VGZV�CPF�VGZV�UVTGCO�GNGOGPVU��'NGOGPVU�
CEVKXCVKQP�ECP�DG�FGHGTTGF�VQ�VJG�QEEWTTGPEG�QH�CP�GXGPV�
G�I��IGPGTCVGF�D[�C�
XKFGQ�ENKR���.KPMU�CTG�CEVWCVGF�QPN[�D[�VJG�WUGT�CPF�UWRRQTV�PCXKICVKQP�
DGVYGGP�QDLGEVU��#�NKPM�ECP�CEVKXCVG�C�PGY�FQEWOGPV�QT�C�UKPING�QDLGEV�YKVJKP�
C�FQEWOGPV���
5/+.�TGRTGUGPVU�VJG�9GD�RGTURGEVKXG��YJKEJ�FGOCPFU�ECRCDKNKV[�VQ�
U[PEJTQPK\G�UVTGCOU�YKVJ�QVJGT�GNGOGPVU�KP�VJG�HTCOGYQTM�QH�C�UKPING�
CRRNKECVKQP��#�PCVKXG�UWRRQTV�D[�9GD�DTQYUGTU�YKNN�CNNQY�YKFGURTGCF�
CXCKNCDKNKV[�QH�CRRNKECVKQPU��CPF��VJCPMU�VQ�VJG�VGZV�HQTOCV��C�UGCTEJ�GPIKPG�KU�
CDNG�VQ�HKPF�C�5/+.�FQEWOGPV�QP�VJG�9GD��6JG�UKORNG�U[PVCZ�CNNQYU�DWKNFKPI�
CRRNKECVKQPU�YKVJQWV�VJG�PGGF�QH�C�UQRJKUVKECVGF�CWVJQTKPI�VQQN��
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������ 6JTGG�NGXGNU�QH�KPVGTCEVKXKV[�
+P�IGPGTCN��VJGTG�CTG�VJTGG�NGXGNU�QH�KPVGTCEVKXKV[�KP�VJG�EQPVGZV�QH�KPVGTCEVKXG�
EQPVGPV��%QPVGPV�TGVTKGXCN��EQPVGPV�PCXKICVKQP�CPF�EQPVGPV�DCUGF�KPVGTCEVKQP�
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(KIWTG�����6JTGG�NGXGNU�QH�KPVGTCEVKXKV[�

#V�VJG�NGXGN�QH�EQPVGPV�TGVTKGXKPI��VJG�WUGT�ECP�TGVTKGXG�VJG�EQPVGPV�D[�UGPFKPI�
C�SWGT[�VQ�VJG�U[UVGO�QT�VJG�U[UVGO�ECP�HKNVGT�FGUKTGF�EQPVGPV�QWV�YKVJ�WUGT�
RTQHKNGU��6JG�WUGT�ECP�UGNGEV�QPG�HTQO�OCP[�TGUWNVU�VJCV�VJG�U[UVGO�RTQXKFGU��
5GNGEVKPI�C�68�EJCPPGN�QT�UGCTEJKPI�C�YGDUKVG�CTG�IQQF�GZCORNGU�QH�EQPVGPV�
TGVTKGXKPI����
6JG�WUGT�ECP�CNUQ�OCMG�WUG�QH�VJG�OGCPU�RTQXKFGF�D[�VJG�EQPVGPV�RNC[GT�KVUGNH�
VQ�PCXKICVG�VJG�EQPVGPV��G�I���RCWUG��HCUV�HQTYCTF�DCEMYCTF�C�XKFGQ��QT�IQ�
DCEM�HQTYCTF�VQ��UETQNN�WR�FQYP�C�YGD�RCIG���
+PVGTCEVKXG�EQPVGPV�EQPVCKPU�PQV�QPN[�TKEJ�OWNVKOGFKC�KPHQTOCVKQP�
OGFKC�
QDLGEVU���DWV�CNUQ�CRRNKECVKQP�NQIKE�VJCV�ECP�DG�FGENCTCVKXG�CPF�QT�RTQEGFWTCN��
6JG�NCVGT�OCMGU�VJG�QWVRWV�QH�KPVGTCEVKXG�EQPVGPV�CHHGEVGF�GKVJGT�D[�VJG�WUGT�
FKTGEVN[��QT�D[�TGURQPFKPI�KP�UQOG�YC[�VQ�KVU��MPQYNGFIG��QH�VJG�WUGT�QT�WUGTU�

K�G��QH�VJGKT�DGJCXKQTU�CPF�EJCTCEVGTKUVKEU���+P�VJKU�YC[��VJG�EQPVGPV�KU�
KPVGTCEVKXG��

+PVGTCEVKXG�EQPVGPV���FCVC�
OGFKC�QDLGEVU��
�EQPVTQN�
CRRNKECVKQP�NQIKE��
6JKU�TGRQTV�EQPEGPVTCVGU�OQTG�QP�VJG�EQPVGPV�DCUGF�KPVGTCEVKQP��YJKEJ�OGCPU�
WUGTU�ECP�OCPKRWNCVG�CPF�KPHNWGPEG�VJG�EQPVGPV�VJG[�TGEGKXG��VJTQWIJ�VJG�
KPVGTHCEG�CWVJQTK\GF�KPUKFG�VJG�EQPVGPV��RTGUGPVGF�D[�C�RNC[GT��
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������ #�EQPVGPV�KPVGTCEVKQP�OQFGN�
+P�=�?��C�*%+�
*WOCP�%QORWVGT�+PVGTCEVKQP��OQFGN�KU�RTGUGPVGF�VJCV�
KPVTQFWEGU�VJG�VCZQPQO[�QH�VJG�84/.�CRRNKECVKQP�KPVGTCEVKXKV[��+PURKTGF�D[�
VJKU�OQFGN��C�EQPVGPV�KPVGTCEVKQP�OQFGN�KU�FGXGNQRGF�DGNQY�VQ�IGPGTCNK\G�VJG�
EQPVGPV�DCUGF�KPVGTCEVKQP��
+P�C�EQ�QRGTCVKXG�WUGT�U[UVGO�RTQEGUU��DQVJ�VJG�WUGT�CPF�VJG�U[UVGO�RQUUGUU�
KPHQTOCVKQP�VJCV�PGGFU�VQ�DG�GZEJCPIGF��6JG�WUGT�YCPVU�VQ�GKVJGT�KORQTV�JKU�
MPQYNGFIG�VQ�VJG�U[UVGO�QT�VGNN�VJG�U[UVGO�YJCV�FCVC�JG�YCPVU�VQ�TGVTKGXG�
HTQO�KV��6JG�U[UVGO�KU�UWRRQUGF�VQ�FGNKXGT�VJG�TGSWGUVGF�KPHQTOCVKQP�VQ�VJG�
WUGT��+V�ECP�UGPF�UVCVWU�OGUUCIGU�CPF�CUM�VJG�WUGT�HQT�OQTG�KPHQTOCVKQP���
+P�RTKPEKRNG��CNN�U[UVGO�KPRWV�CPF�QWVRWV�TGSWKTGU�VJG�HQNNQYKPI�VYQ�UVGR�
VTCPUHQTOCVKQP��CDUVTCEVKQP�CPF�KPVGTRTGVCVKQP�HQT�KPRWV��TGRTGUGPVCVKQP�CPF�
RTGUGPVCVKQP�HQT�QWVRWV��YJKEJ�KP�VWTP�HQTOU�WUGT�U[UVGO�FKCNQIU�=�?��6JG�
EQPVGPV�RNC[GT�CPF�+�1�FGXKEGU�HQTO�VJG�DTKFIG�DGVYGGP�VJG�RJ[UKECN�OGFKC�
CPF�VJG�FKIKVCN�EQPVGPV�ECTTKGF�KPUKFG�VJG�U[UVGO���
6JG�RJ[UKECN�UKIPCNU�TGEGKXGF�VJTQWIJ�VJG�KPRWV�FGXKEGU�CTG�JKIJN[�HTCIOGPVGF�
CPF�EQPVCKP�PQ�GZRNKEKV�UGOCPVKEU��6JG�KPRWV�FGXKEG�FGVGEVU�RJ[UKECN�UKIPCNU�
CPF�FGUETKDGU�VJGO�KP�C�FKIKVCN�HQTO��#P�CDUVTCEVKQP�HWPEVKQP�KU�PGEGUUCT[�VQ�
TGEQIPK\G�VJG�NCTIGT�U[ODQNKE�HQTOU�VQ�IKXG�RTGUGPVCVKQP�QH�VJG�KPRWVU�CU�WUGT�
GXGPVU��6JG�TGUWNV�QH�VJG�CDUVTCEVKQP�HWPEVKQP�KU�UVKNN�OGTGN[�C�TGRTGUGPVCVKQP�
CPF�PQV�VJG�EQPEGRV�DGJKPF�VJG�TGRTGUGPVCVKQP��6Q�TGVTKGXG�VJG�EQPEGRV��VJG�
U[UVGO�OWUV�WUG�CP�KPVGTRTGVCVKQP�HWPEVKQP��6JG�TGVTKGXGF�EQPEGRVU�QT�
EQOOCPFU�ECP�VJGP�DG�HWTVJGT�RTQEGUUGF�QT�UVQTGF�KP�UQOG�KPVGTPCN�U[UVGO�
TGRTGUGPVCVKQP�=�?��
#P�QRRQUKVG�VYQ�UVGR�VTCPUHQTOCVKQP�RTQEGUU�KU�PGEGUUCT[�CV�VJG�QWVRWV�UKFG�
=�?��(QT�GZCORNG��YJGP�VJG�U[UVGO�JCU�VQ�EQPXG[�EGTVCKP�EQPVGPV�VQ�VJG�WUGT��
VJG�EQPVGPV�OWUV�DG�TGRTGUGPVGF�KP�C�EGTVCKP�HQTO��6JKU�EQWNF�DG�C�
TGRTGUGPVCVKXG�FCVC�UVTWEVWTG�KP�CP�CDUVTCEV�HQTO��6JG�CRRNKECVKQP�NQIKE�KP�VJG�
TGRTGUGPVCVKQP�KU�RCTUGF�CPF�YKNN�EQPVTQN�VJG�U[UVGO�DGJCXKQT�CPF�RTQEGUUGU��
YJKEJ�OCMGU�VJG�EQPVGPV�KPVGTCEVKXG��6JG�OGFKC�EQPVGPV�KP�VJG�TGRTGUGPVCVKQP�
UWDUGSWGPVN[�DG�URGEKHKGF�QT�TGPFGTGF�KPVQ�C�TCY�FGUETKRVKQP�QH�VJG�
RTGUGPVCVKQP�VJCV�VJG�QWVRWV�FGXKEGU�ECP�JCPFNG��
#V�VJG�WUGT U�UKFG��0QTOCP U�UGXGP�UVCIGU�OQFGN�IKXGU�C�ENGCT�QXGTXKGY�QH�
KPVGTCEVKQP�=��?��6JG�WUGT�OKIJV�RGTHQTO�UKOKNCT�RTGUGPVCVKQP�TGRTGUGPVCVKQP�
OCPKRWNCVKQP�QH�KPHQTOCVKQP��YJKEJ�KU�PQV�UJQYP�KP�FGVCKN�KP�(KIWTG������
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−� (QTO�C�IQCN� �VJG�GPXKTQPOGPVCN�UVCVG�VJCV�KU�VQ�DG�CEJKGXGF��
−� 6TCPUNCVG�VJG�IQCN�KPVQ�CP�KPVGPVKQP�VQ�FQ�UQOG�URGEKHKE�CEVKQP�VJCV�
QWIJV�VQ�CEJKGXG�VJG�IQCN��

−� 6TCPUNCVG�VJG�KPVGPVKQP�KPVQ�C�OQTG�FGVCKNGF�UGV�QH�EQOOCPFU� �C�RNCP�
HQT�OCPKRWNCVKPI�VJG�KPVGTHCEG��

−� 'ZGEWVG�VJG�RNCP� �RTGUGPV�VJG�KPRWVU�VQ�VJG�U[UVGO�D[�VJG�KPRWV�
FGXKEGU��

−� 2GTEGKXG�VJG�UVCVG�QH�VJG�U[UVGO� �RGTEGKXG�VJG�QWVRWV�RTGUGPVCVKQP�QH�
VJG�U[UVGO�D[�VJG�QWVRWV�FGXKEGU��

−� +PVGTRTGV�VJG�RGTEGRVKQP�KP�NKIJV�QH�GZRGEVCVKQPU��
−� 'XCNWCVG�QT�EQORCTG�VJG�TGUWNVU�QT�VJG�KPVGPVKQPU�CPF�IQCN��

�
(KIWTG�����%QPVGPV�KPVGTCEVKQP�OQFGN�

(KIWTG�����UJQYU�VJG�EQPETGVG�RTQEGUU�KPHQTOCVKQP�VTCPUHQTOCVKQP�VJCV�VJG�
U[UVGO�RGTHQTOU�FWTKPI�C�WUGT�U[UVGO�FKCNQIWG��'KVJGT�VJG�WUGT�QT�VJG�U[UVGO�
ECP�KPKVKCVG�VJG�FKCNQIWG�EKTENG��(QT�VJG�WUGT U�UKFG��(KIWTG�����UKORNKHKGU�
0QTOCP U�UGXGP�UVCIGU�VQ�C�UKORNG�HQTO��6JG�WUGT�GXCNWCVGU�VJG�KPHQTOCVKQP�
EQPXG[GF�D[�VJG�EQPVGPV�RTGUGPVCVKQP�CPF�TGCEVU�YKVJ�WUGT�KPRWV�RTGUGPVCVKQP�
VQ�HWNHKNN�EGTVCKP�VCUMU�QT�IQCNU���
+PVGTCEVKXG�EQPVGPV�ECP�DG�UVQTGF�NQECNN[�QT�EQOG�HTQO�C�PGVYQTM��QT�HTQO�C�
EQODKPCVKQP�QH�DQVJ��7UGT�KPRWV�KPHQTOCVKQP�OKIJV�DG�UGPV�VQ�VJG�EQPVGPV�
UGTXGT�QXGT�VJG�PGVYQTM�VQ�KPHNWGPEG�VJG�EQPVGPV�CEEQTFKPI�VQ�VJG�CRRNKECVKQP�
UGOCPVKEU��+P�OQUV�QH�VJG�ECUGU��PGVYQTM�VTCPURQTVCVKQP�QH�VJG�EQPVGPV�CPF�VJG�
WUGT�KPRWV�KU�VTCPURCTGPV�VQ�VJG�WUGT�CPF�VJG�CRRNKECVKQP��WPNGUU�UNQY�PGVYQTM�
VTCPURQTVCVKQP�FGNC[U�VJG�TGURQPUG�QH�WUGT�KPRWV�QT�VJG�CRRNKECVKQP�YCPVU�VJG�
WUGT�VQ�DG�CYCTG�QH�VJG�FKHHGTGPEG�DGVYGGP�NQECN�CPF�TGOQVG�CEEGUU�QH�EQPVGPV��
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������ #P�GZCORNG��/2')���KPVGTCEVKXKV[�
6JG�OQUV�UKIPKHKECPV�CURGEV�QH�/2')���KU�VJCV�WUGTU�PQ�NQPIGT�PGGF�VQ�DG�
RCUUKXG�KP�VJG�EQPUWORVKQP�QH�/WNVKOGFKC��6JG�GZVGPV�QH�KPVGTCEVKXKV[�YKVJ�
OQUV�EQOOQP�OWNVKOGFKC�CRRNKECVKQPU�KU�VJG�CDKNKV[�VQ�UVQR��TGYKPF��HCUV�
HQTYCTF��RNC[�CPF�RCWUG��+P�/2')����VJG�WUGT�ECP�FKTGEVN[�KPVGTCEV�YKVJ�
QDLGEVU�YKVJKP�VJG�UEGPG��6JG�KORNGOGPVCVKQP�QH�VJG�OGFKC�QDLGEVU�CU�UGRCTCVG�
GPVKVKGU��EQODKPGF�YKVJ�UGRCTCVG�UEGPG�FGUETKRVQTU��CNNQYU�C�WUGT�VQ�RQVGPVKCNN[�
OQXG�CTQWPF�KP�VJG�UEGPG��OQXG�QDLGEVU�CTQWPF��OQFKH[�CVVTKDWVGU�QH�GCEJ�
QDLGEV�UWEJ�CU�EQNQT��QT�CFF�CPF�TGOQXG�QDLGEVU�HTQO�VJG�UEGPG��6JG�
RQUUKDKNKVKGU�QH�KPVGTCEVKQP�CTG�PGCTN[�GPFNGUU��YKVJ�VJG�NKOKVU�TGUVKPI�UQNGN[�QP�
VJG�OWNVKOGFKC�CWVJQT��6JKU�KU�MPQYP�CU�ENKGPV�UKFG�KPVGTCEVKQP�=��?���
+PVGTCEVKQP�DGJCXKQT�KU�URGEKHKGF�KP�VJG�UEGPG�FGUETKRVKQP�KPHQTOCVKQP�GPEQFGF�
KP�VJG�$+(5�UVTGCO��YJKEJ�KORNGOGPVU�FGENCTCVKXG�CRRNKECVKQP�NQIKE��6JKU�
KPHQTOCVKQP�URGEKHKGU�VJG�OQFKHKECVKQP�QH�CVVTKDWVGU�QH�UEGPG�QDLGEVU�CEEQTFKPI�
VQ�EGTVCKP�WUGT�CEVKQPU��7UGT�CEVKQPU�QP�OGFKC�QDLGEVU�
UWEJ�CU�OQWUG�ENKEMU��
GVE���CTG�RCUUGF�VQ�VJG�FCVC�EQPVTQNNGT���
6JG�FCVC�EQPVTQNNGT�GKVJGT�VTCXGTUGU�VJG�UEGPG�ITCRJ�VQ�FGTKXG�VJG�PQFGU�QH�
VJGUG�OGFKC�QDLGEVU�HQT�HKTKPI�VJG�CRRTQRTKCVG�GXGPV�JCPFNGTU�VQ�RTQEGUU�VJGUG�
GXGPVU��QT�UGPFU�VJG�WUGT�GXGPVU�DCEM�VQ�UGTXGT�HQT�ENKGPV�UGTXGT�KPVGTCEVKQP��
(KIWTG�����UJQYU�VJG�KPVGTCEVKXG�CTEJKVGEVWTG�QH�VJG�/2')���ENKGPV��
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+P�/2')���XGTUKQP����/2')�,�KPVTQFWEGU�RTQEGFWTCN�HWPEVKQPCNKV[�HQT�
ETGCVKPI�KPVGTCEVKXG�CRRNKECVKQPU��+V�ECP�CNUQ�DG�UVTGCOGF�VQ�CPF�FGEQFGF�CV�VJG�
ENKGPV�UKFG��+V�YKNN�DG�RCUUGF�VQ�VJG�FCVC�EQPVTQNNGT�CPF�GZGEWVGF�VQ�RGTHQTO�
JKIJGT�KPVGTCEVKXKV[��
/2')���KPVGTCEVKXKV[�RTQXKFGU�UVCPFCTFK\GF�DTKEMU�VQ�DWKNF�WR�KPVGTCEVKXG�
CRRNKECVKQPU��&GRGPFKPI�QP�JQY�VJG�EQPVGPV�CPF�WUGT�KPRWV�CTG�QTICPK\GF�

CRRNKECVKQP�NQIKE��CPF�JQY�VJG�EQPVGPV�CPF�WUGT�KPRWV�CTG�RTGUGPVGF�
+�1�
FGXKEGU���FKHHGTGPV�NGXGNU�QH�EQPVGPV�KPVGTCEVKXKV[�ECP�DG�CEJKGXGF�KP�/2')���
CRRNKECVKQPU��
�
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�� 9*'0�6'%*01.1)+'5�/''6�4'37+4'/'065�

���� 75'4�4'37+4'/'065�
6JG�QXGTCNN�IQCN�QH�61105�KU�VQ�FGXGNQR�CP�KPVGTCEVKXG�UVQT[VGNNKPI�
CRRNKECVKQP�KP�VJG�DTQCFECUV�FQOCKP�VQ�GPCDNG�[QWPI�EJKNFTGP�KP�VJG�CIG�ITQWR�
�����[GCTU�QNF�VQ�=��?=��?��

−� %TGCVG�VJGKT�QYP�DTQCFECUV�GPXKTQPOGPV�D[�RQUKVKQPKPI�VJGO�VJG�TQNG�
QH�RTQITCO�OCMGT��

−� 2TQXKFG�VJGO�YKVJ�VQQNU�VQ�KPVGTCEV�YKVJ�VJG�DTQCFECUV�GPXKTQPOGPV��
−� /CMG�RGTUQPCN�EQPVGPV��

6Q�CEJKGXG�VJKU�IQCN��C�WUGT�EGPVGTGF�OGVJQFQNQI[�KU�WUGF�KP�VJG�0GZ68�
RTQLGEV��6JG�UVQT[�CPF�KPVGTCEVKQP�UEGPCTKQ�CTG�ETGCVGF�KP�EQQRGTCVKQP�YKVJ�VJG�
GPF�WUGTU��#EEQTFKPI�VQ�VJG�IQCN�QH�VJG�61105�CRRNKECVKQP��/CIFCNGPC�
$WMQYUMC�EQPFWEVGF�WUGT�VTKCNU�VQ�EQNNGEV�VJG�KPRWV�HTQO�VJG�VCTIGV�WUGT�
ITQWR��5QOG�TCY�XKFGQ�OCVGTKCNU�YGTG�GFKVGF�HTQO�CP� 1NF�*QWUG �UEGPCTKQ�
ETGCVGF�D[�01$��QPG�QH�VJG�0GZ68�RTQLGEV�RCTVPGTU��VJG�&WVEJ�DTQCFECUV�
RTQFWEVKQP�EQORCP[��5JG�ETGCVGF�C�/CETQOGFKC�&KTGEVQTs�OQXKG�QWV�QH�VJG�
CUUGVU�RTQXKFGF�D[�01$�CPF�CFFKVKQPCN��&�JCPF�FTCYKPIU��YKVJ�NKOKVGF�
KPVGTCEVKQP��6JG�KPRWV�QH�VJG�WUGTU�YCU�WUGF�VQ�ETGCVG�VJG�KPVGTCEVKXG�UVQT[�CPF�
VQ�FGXGNQR�C�EQPEGRVWCN�OQFGN�QH�VJG�UVQT[��
/QTG�FGVCKNU�CDQWV�VJKU�RCTV�QH�
YQTM�ECP�DG�HQWPF�KP�VJG�75+�HKPCN�TGRQTV�QH�/CIFCNGPC�$WMQYUMC�=�?��
������ %QPEGRVWCN�OQFGN�QH�61105�
�������� 6YQ�V[RGU�QH�KPVGTCEVKQP�
&GRGPFKPI�QP�JQY�VJG�KPVGTCEVKQP�KU�KPKVKCNK\GF��VYQ�FKHHGTGPV�V[RGU�QH�
KPVGTCEVKQPU�ECP�DG�KPXQNXGF�KP�VJG�61105�CRRNKECVKQP�
EH��(KIWTG�������
��� +PKVKCNK\GF�D[�VJG�CRRNKECVKQP��
6JG�WUGTU�ECP�QPN[�IKXG�VJGKT�TGURQPUGU�VQ�VJG�RTQITCO�CV�C�EGTVCKP�OQOGPV�QT�
KP�C�EGTVCKP�RGTKQF��+P�VJKU�ECUG��VJG�CRRNKECVKQP�KPKVKCNK\GU�VJG�KPVGTCEVKQP�D[�
UVCTVKPI�C�HGGF�HQTYCTF�CPF�HGGFDCEM�NQQR��6JG�CRRNKECVKQP�KPKVKCNK\GU�VJG�
FKCNQIWG�D[�RTQXKFKPI�HGGF�HQTYCTF�KPHQTOCVKQP�UWEJ�VJCV�VJG�WUGT�KU�KPXKVGF�
QT�GPVKEGF�VQ�IKXG�TGURQPUGU��6JG�WUGT�GXCNWCVGU�VJKU�HGGF�HQTYCTF�KPHQTOCVKQP�
CPF�EQORCTGU�VJKU�YKVJ�JKU�JGT�IQCN�VQ�OCMG�WR�VJGKT�OKPF�CDQWV�VJGKT�
TGURQPUG��+H�VJG�WUGT�TGURQPFU��KOOGFKCVG�HGGFDCEM�KU�GZRGEVGF�VQ�EQPHKTO�VJG�
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WUGT U�KPRWV���6JG�KPVGTCEVKQP�YKNN�TGUWNV�KP�KOOGFKCVG�QT�FGNC[GF�EJCPIKPI�QH�
VJG�UVQT[�EQPVGPV��
6JG�FKCNQIWG�JCU�VQ�DG�HKPKUJGF�YKVJKP�C�EGTVCKP�RGTKQF��+H�VJG�WUGT�FQGU�PQV�
IKXG�CP[�TGURQPUG�KP�VJKU�VKOG�RGTKQF��VJG�CRRNKECVKQP�YKNN�RTQEGGF�YKVJ�C�
FGHCWNV�TGURQPUG��
��� +PKVKCNK\GF�D[�VJG�WUGT��
6JG�WUGT�ECP�KPVGTCEV�YKVJ�VJG�CRRNKECVKQP�CU�NQPI�CU�VJG�RTQITCO�KU�RNC[KPI��
CNVJQWIJ� VJG� CXCKNCDNG� HWPEVKQPU�OC[�XCT[� VJTQWIJQWV� VJG�RTQITCO�� +P� VJKU�
ECUG��VJG�WUGT�KPKVKCNK\GU�VJG�FKCNQIWG�D[�CEVKXCVKPI�VJG�KPVGTHCEG��6JG�HQNNQYKPI�
FKCNQI�RTQEGFWTGU�CTG�UKOKNCT� VQ� VJG�FKCNQIWG�RTQEGFWTGU� KP� VJG�ECUG� VJCV� VJG�
KPVGTCEVKQP�KU�KPKVKCNK\GF�D[�VJG�CRRNKECVKQP���
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6JG�61105�CRRNKECVKQP�KU�C�DTQCFECUV�RTQITCO�YJKEJ�VTKGU�VQ�RWUJ�EQPVGPV�
VQ�VJG�WUGT�CEEQTFKPI�VQ�VJG�WUGT U�KPVGTGUV��+P�VJKU�UGPUG��OQUV�QH�VJG�
KPVGTCEVKQPU�CTG�KPKVKCNK\GF�D[�VJG�CRRNKECVKQP�CPF�VJG�FKCNQIU�DGVYGGP�VJG�
U[UVGO�CPF�VJG�WUGT�CRRGCT�NKPGCT��
0QVG�VJCV�VJG�VGTO� HGGFDCEM �JGTG�TGHGTU�VQ�VJG�KOOGFKCVG�KPHQTOCVKQP�VJCV�
KU�IKXGP�D[�VJG�U[UVGO�VQ�EQPHKTO�VJG�KPRWV�QH�VJG�WUGT��YJGTGCU�VJG�VGTO�
TGUWNVU �TGHGTU�VQ�VJG�KOOGFKCVG�QT�NCVGT�EJCPIGU�QH�VJG�UVQT[�EQPVGPV�CHHGEVGF�
������������������������������������������������S �6JKU�HKIWTG�KU�DCUGF�QP�&QP�0QTOCP U�UGXGP�UVCIGU�OQFGN�=��?��6YQ�ITC[�FQVU�KPFKECVG�RQUUKDNG�UVCTVKPI�
RQKPVU�QH�C�FKCNQI��
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D[��VJG�WUGT�KPRWV��6JKU�KORNKGU�VJCV��YJGP�VJG�KPVGTCEVKQP�ECWUGU�KOOGFKCVG�
EJCPIGU�KP�VJG�EQPVGPV��VJG�TGUWNVU�OC[�DG�WUGF�CU�HGGFDCEM��
�������� +PVGTCEVKQP�KP�61105�
(KIWTG�����UJQYU�VJG�EQPEGRVWCN�OQFGN�QH�61105��6JG�CRRNKECVKQP�UVCTVU�
YKVJ�CP�KPVTQFWEVKQP�QT�QRGPKPI�UGSWGPEG��HQNNQYGF�D[�C�UGV�WR�UGSWGPEG�KP�
YJKEJ�VJG�WUGT�ECP�EJQQUG�FKHHGTGPV�CRRGCTCPEGU�HQT�VJG�OCKP�EJCTCEVGT�KP�VJG�
UVQT[��+P�VJG�OKFFNG�QH�VJG�UGSWGPEG�VJGTG�CTG�UGXGTCN�FGEKUKQP�RQKPVU�YJGTG�
VJG�WUGT�ECP�FGEKFG��(QT�GZCORNG��VQ�QRGP�FKHHGTGPV�FQQTU��VJG�WUGT�ECP�MPQEM�
QP�FKHHGTGPV�DWVVQPU�QP�C�EQPUQNG��&KHHGTGPV�FGEKUKQPU�CV�VJG�FGEKUKQP�RQKPVU�
YKNN�NGCF�VQ�UGXGTCN�FKHHGTGPV�UVQT[NKPGU�FGRGPFKPI�QP�VJG�EJQKEGU�VJG�WUGT�
OCFG��9KVJKP�VJG�UVQT[NKPGU��VJG�WUGT�ECP�CNUQ�EWUVQOK\G�VJG�WPHQNFKPI�UVQT[�
D[�CFFKPI�EQPVGPV��HQT�GZCORNG��C�EQORCPKQP�QT�C�FTCYKPI�VJG[�OCFG��6JG�
UVQT[�YKNN�GPF�WR�YKVJ�C�HKPKUJKPI�UGSWGPEG�KP�YJKEJ�VJG�UEGPCTKQ�RTQOKUGU�
VJCV�OQTG�GRKUQFGU�CTG�EQOKPI�QT�VJCV�VJG�YJQNG�UVQT[�JCU�LWUV�HKPKUJGF��
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(KIWTG�����5KORNKHKGF�XKGY�QH�C�FKCNQI�

#�UKORNKHKGF�XKGY�QH�C�FKCNQI�KU�UJQYP�KP�(KIWTG������0QVKEG�VJCV�VJG�WUGT�OC[�
DCTIG�KP�VQ�TGURQPF�VQ�VJG�RTQITCO�CV�CP[�RQKPV�CU�NQPI�CU�VJG�HGGF�HQTYCTF�
KPHQTOCVKQP�KU�RNC[KPI��
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$[�IKXKPI�C�EGTVCKP�COQWPV�QH�HGGF�HQTYCTF�KPHQTOCVKQP��VJG�61105�
CRRNKECVKQP�YKNN�GPVKEG�VJG�WUGT�VQ��

−� /CMG�FGEKUKQPU�D[�UGNGEVKPI�QDLGEVU�VQ�UYKVEJ�VJG�UVQT[NKPGU�
KOOGFKCVGN[�QT�CV�C�NCVGT�RQKPV�KP�VKOG��

−� %WUVQOK\G�VJG�UVQT[�D[�CFFKPI�QT�FGNGVKPI�QDLGEVU�QT�D[�EJCPIKPI�
VJGKT�RTQRGTVKGU��6JKU�YKNN�ECWUG�CP�KOOGFKCVG�EJCPIG�KP�VJG�UEGPG�
YJKEJ�OKIJV�KPHNWGPEG�VJG�UVQT[NKPG��

6JG�TGURQPUGU�HTQO�VJG�WUGT�OKIJV�ECWUG��
−� +OOGFKCVG�HGGFDCEM�VQ�EQPHKTO�WUGT�KPRWV��(QT�GZCORNG��C�XQKEG�
UC[KPI� ;GU��[QW�OCFG�KV��6JG�NGHV�FQQT�YKNN�DG�QRGPGF�HQT�[QW� �CHVGT�
VJG�WUGT�OCFG�VJG�EJQKEG�VQ�QRGP�QPG�QH�UGXGTCN�FQQTU��

−� +OOGFKCVG�EJCPIGU�QP�VJG�QDLGEVU�KP�VJG�UEGPG��(QT�GZCORNG��VJG�WUGT�
ECP�EJQQUG�VJGKT�HCXQTKVG�EQNQT�HQT�VJG�HKIWTGU �ENQVJGU�CPF�QPEG�VJG�
UGNGEVKQP�KU�OCFG��VJG�EQNQT�YKNN�DG�EJCPIGF�CU�DQVJ�TGUWNV�CPF�
HGGFDCEM���

−� .CVGT�EJCPIGU�QP�VJG�QDLGEVU�KP�VJG�UEGPG��+P�61105��VJG�WUGT�OKIJV�
NKMG�VJG�OCKP�EJCTCEVGT�VQ�JCXG�C�EQORCPKQP��1PEG�VJG�WUGT�FGEKFGU�UQ��
VJG�EQORCPKQP�YKNN�CRRGCT�KP�VJG�UEGPG��

−� +OOGFKCVG�UYKVEJ�COQPI�UGXGTCN�CXCKNCDNG�UVQT[NKPGU��+V�ECP�DG�VTGCVGF�
CU�KOOGFKCVG�HGGFDCEM�VQ�WUGT�KPRWV�CU�YGNN��

−� .CVGT�UYKVEJ�COQPI�UGXGTCN�UVQT[NKPGU��#EEQTFKPI�VQ�VJG�FGEKUKQPU�QT�
EJQKEGU�VJG�WUGT�OCFG�GCTNKGT��VJG�CRRNKECVKQP�YKNN�VGNN�FKHHGTGPV�UVQTKGU��
UVCTVKPI�CV�URGEKHKE�OQOGPVU�NCVGT�KP�VJG�UVQT[��

������ 6CPIKDNG�KPVGTHCEG�FGXKEGU��
6JG�EJKNFTGP�JCXG�VCPIKDNG�KPVGTCEVKQP�VQQNU�KP�VJGKT�RQUUGUUKQP�VQ�KPVGTCEV�
YKVJ�VJG�QP�UETGGP�QDLGEVU�CPF�UVTGCOU��6JGUG�KPVGTCEVKQP�FGXKEGU�YKNN�RTQXKFG�
HGGF�HQTYCTF�CPF�HGGFDCEM�KP�QTFGT�VQ�HCEKNKVCVG�VJG�KPVGTCEVKQP�YKVJ�VJG�UVQT[��
(GGF�HQTYCTF�ECP�DG�QDVCKPGF�HQT�GZCORNG�VJTQWIJ�NKIJV�QT�UQWPF�KP�VJG�
KPVGTHCEG�FGXKEG�VQ�KPFKECVG�YJCV�ECP�DG�CEVKXCVGF��YJCV�CEVKQPU�ECP�DG�
WPFGTVCMGP��CPF�JQY�VJG�CEVKQPU�ECP�DG�CEJKGXGF��6JKU�KPHQTOCVKQP�OWUV�DG�
DTQCFECUV�D[�VJG�DTQCFECUVGT�CNQPI�YKVJ�VJG�UVQT[��YJCV�CEVKQPU�ECP�DG�
WPFGTVCMGP�CV�YJCV�RQKPV�KP�VJG�UVQT[��6Q�GPJCPEG�KVU�GHHGEV��VJG�UVQT[�UJQWNF�
CNUQ�UWRRN[�KPHQTOCVKQP�PGGFGF�HQT�VJG�KPVGTCEVKQP��DG�KV�ENWGU��XQKEG�QXGTU�
VJCV�VGNN�VJG�WUGTU�VJCV�C�FGEKUKQP�RQKPV�KU�CV�JCPF�QT�UKOKNCT�VJKPIU��
6JG�HGGF�DCEM�RTQXKFGF�D[�VJG�KPVGTHCEG�FGXKEG�UJQWNF�DG�IKXGP�KOOGFKCVGN[�
CHVGT�CEVKQPU�CTG�WPFGTVCMGP�D[�VJG�EJKNFTGP��6JKU�ECP�DG�KP�VJG�KPVGTHCEG�
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FGXKEG�KVUGNH��VJTQWIJ�UQWPFU��µENKEM �YJGP�C�DWVVQP�KU�RTGUUGF��QT�NKIJV�
CP�
KNNWOKPCVGF�DWVVQP�VJCV�JCU�DGGP�CEVKXCVGF���+P�CP[�ECUG��KPHQTOCVKQP�CDQWV�
VJG�TGUWNV�QH�VJG�WUGT�CEVKQP�UJQWNF�CNYC[U�DG�KOOGFKCVGN[�RTGUGPVGF��UQ�VJCV�
VJG�WUGTU�MPQY�VJCV�VJGKT�CEVKQPU�FKF�JCXG�UQOG�GHHGEV� �=��?��
0QV�QPN[�VJG�FGUKIPGTU��DWV�CNUQ�VJG�WUGTU��JCXG�UWEJ�CP�KFGC�VQ�KPVTQFWEG�
VCPIKDNG�KPVGTHCEG�FGXKEGU�KPVQ�VJG�61105�CRRNKECVKQP��&WTKPI�VJG�WUGT�VTKCNU�
=�?��-CTQNKPC��C����[GCT�QNF�IKTN��UWIIGUVGF�C�TQDQV�CU�VJG�VCPIKDNG�KPVGTHCEG�
FGXKEG�
EH��(KIWTG������� #U�+�WPFGTUVCPF��VJGTG�YKNN�DG�C�URGEKCN�FGXKEG�UQNF�
VQIGVJGT�YKVJ�VJG�RTQITCO�VJCV�ECP�DG�WUGF�VQ�OCMG�EJQKEG��TKIJV! �5JG�UWIIGUVGF�
UQOG�DWVVQPU�QP�KVU�JCPFU�CU�VJG�KPRWV�EJCPPGN��CPF�C�VQWEJ�UETGGP�KP�KVU�
DGNN[ �CU�VJG�QWVRWV�EJCPPGN���

�
(KIWTG�����-CTQNKPC	U�TQDQV�

������ (QWT�V[RGU�QH�FGEKUKQP�RQKPVU�� �
6JG�61105�CRRNKECVKQP�HQEWUGU�QP�HQWT�FKHHGTGPV�V[RGU�QH�FGEKUKQP�RQKPVU��
6JGUG�FGEKUKQP�RQKPVU�CTG�FGTKXGF�HTQO�GPCDNKPI�HGCVWTGU�QH�VJG�/2')���
QDLGEV�TGRTGUGPVCVKQP��6JGUG�FGEKUKQP�RQKPVU�CTG��

������������������������������������������������
� �6JKU� RCTV� QH� EQPVGPV� KU� GFKVGF� HTQO�/CTEGNNG� 5VKGPUVTC U� FGUETKRVKQPU� CPF� FTCYKPIU�� CRRGCTU� KP� VJG�
0GZ68�FGNKXGTCDNG� #RRNKECVKQP�8GTUKQP�� �=��?��
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���+PHNWGPEKPI�VJG�UVQT[�NKPG�D[�EJQQUKPI�CP�QDLGEV��6JG�UVQT[�NKPG�FGRGPFU�QP�
VJG�QDLGEV�VJCV�KU�EJQUGP�D[�VJG�WUGT��HQT�GZCORNG�C�MG[�QT�C�UJQXGN��+H�VJG�WUGT��
HQT�GZCORNG��EJQUG�VJG�MG[��VJG�EJCTCEVGT�KP�VJG�UVQT[�YQWNF�OQXG�KPVQ�VJG�
UGETGV�TQQO�VJTQWIJ�VJG�FQQT�YKVJ�VJG�NCTIG�NQEM�VJCV�VJG�WUGT�YGTG�PQY�CDNG�
VQ�QRGP��+V�KU�CUUWOGF�VJCV�VJKU�V[RG�QH�FGEKUKQP�RQKPV�YKNN�UWRRQTV�EJKNFTGP�
VJCV�CTG�KPVGTGUVGF�KP�CEVKQP�CPF�CFXGPVWTG�KP�VJG�RNQV�QH�C�UVQT[��
���+PHNWGPEKPI�VJG�UVQT[�NKPG�D[�EJQQUKPI�CP�GOQVKQP��K�G���EJCPIKPI�C�RTQRGTV[�
QH�CP�QDLGEV��6JG�WUGT�ECP�UGNGEV�CP�GOQVKQP�HQT�C�URGEKHKE�EJCTCEVGT�KP�VJG�
UVQT[��6JKU�GOQVKQP�ECP�DG�C�JCRR[�QT�C�UCF�OQQF��&GRGPFKPI�QP�VJKU�OQQF�C�
FKHHGTGPV�UVQT[�NKPG�YKNN�DG�HQNNQYGF��6JG�OQQFU�ECP�DG�CVVCEJGF�VQ�EJCTCEVGTU�
DWV�CNUQ�VQ�QDLGEVU��TQQOU�CPF�UQ�QP��+V�KU�CUUWOGF�VJCV�VJKU�V[RG�QH�FGEKUKQP�
RQKPV�YKNN�UWRRQTV�EJKNFTGP�VJCV�CTG�KPVGTGUVGF�KP�VJG�UQEKCN�CPF�GOQVKQPCN�
FGXGNQROGPVU�QH�EJCTCEVGTU�KP�C�UVQT[��
���#FFKPI�EJCTCEVGTU�VQ�VJG�UEGPG��K�G���CFFKPI�CP�QDLGEV��6JG�WUGT�ECP�CFF�C�
EJCTCEVGT�VQ�VJG�UVQT[��6JKU�EJCTCEVGT�YKNN�CRRGCT�KP�VJG�UVQT[��DWV�FQGU�PQV�
KPHNWGPEG�VJG�UVQT[�NKPG��+V�KU�CUUWOGF�VJCV�VJKU�V[RG�QH�FGEKUKQP�RQKPV�YKNN�
UWRRQTV�EJKNFTGP U�HCPVCU[�CPF�VJG�CDKNKV[�VQ�ETGCVG�QPG U�QYP�UVQT[�KP�VJG�
EQPVGZV�VJCV�KU�RTQXKFGF�D[�VJG�DTQCFECUV�UVQT[��
���+PHNWGPEKPI�VJG�UVQT[NKPG�D[�HQTOKPI�C�VGCO��K�G���EJCPIKPI�VJG�TGNCVKQP�
DGVYGGP�QDLGEVU��6JG�WUGT�ECP�HQTO�C�VGCO�QH�VYQ�EJCTCEVGTU�HTQO�C�PWODGT�
QH�EJCTCEVGTU��&GRGPFKPI�QP�YJKEJ�EJCTCEVGTU�CTG�KP�C�VGCO��C�FKHHGTGPV�UVQT[�
NKPG�YKNN�DG�UJQYP��+V�KU�CUUWOGF�VJCV�VJKU�V[RG�QH�FGEKUKQP�RQKPV�YKNN�UWRRQTV�
EJKNFTGP�VJCV�CTG�KPVGTGUVGF�KP�VJG�UQEKCN�CPF�GOQVKQPCN�FGXGNQROGPV�QH�
EJCTCEVGTU�KP�C�UVQT[��
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(KIWTG�����(QWT�V[RGU�QH�FGEKUKQP�RQKPVU�

���� 4'37+4'/'065�(14�6*'�#22.+%#6+10�#4%*+6'%674'�
#EEQTFKPI�VQ�VJG�WUG�TGSWKTGOGPVU��VJG�U[UVGO�CTEJKVGEVWTG�UJQWNF�GORJCUK\G�
CPF�UWRRQTV�VJG�HQNNQYKPI��
������ &KUVTKDWVGF�KPVGTHCEGU�
+P�VJG�61105�CRRNKECVKQP��UGXGTCN�FKHHGTGPV�EQORQPGPVU�ECP�DG�FKUVKPIWKUJGF�
HTQO�VJG�WUGT U�RGTURGEVKXG��(WNN�UETGGP�CWFKQXKUWCN�UEGPGU�GPVGTVCKP�VJG�WUGTU�
YKVJ�VJG�UVQT[��+PVGTCEVKXG�QDLGEVU�CTG�RTGUGPV�KP�VJG�UEGPGU��YJKEJ�ECP�NKUVGP�
CPF�TGCEV�VQ�VJG�WUGT�KPRWV�VQ�RGTUQPCNK\G�VJGKT�UVQT[NKPGU��)TCRJKE�WUGT�
KPVGTHCEGU�ECP�DG�RTGUGPV�CU�QXGTNC[U�QP�VQR�QH�VJG�UEGPG��YJKEJ�ECP�DG�OGPWU��
DWVVQPU��KEQPU�CPF�CTDKVTCT[�UJCRGF�XKFGQ�ENKRU��QT�C�EQODKPCVKQP�QH�VJGO��
&KHHGTGPV�KPRWV�CPF�QWVRWV�FGXKEGU�ECP�DG�WUGF�VQ�KPVGTCEV�YKVJ�VJG�EQPVGPV��
5KORNG�UGNGEVKQPU�CPF�EJQKEGU�ECP�DG�OCFG�YKVJ�C�TGOQVG�EQPVTQN��YJKNG�OCUU�
FCVC�KPRWV�CPF�EQORNGZ�)7+�QRGTCVKQPU�ECP�DG�FQPG�YKVJ�C�TGOQVG�MG[DQCTF�
CPF�C�OQWUG��#�UOCTV�ECTF�ECP�DG�WUGF�VQ�KFGPVKH[�WUGT�RTQHKNGU�CPF�VQ�HGGF�VJG�
CRRNKECVKQP�YKVJ�RTGFGHKPGF�EQPHKIWTCVKQPU��6JG�.'&�FKURNC[�QP�VJG�HTQPV�
RCPGN�QH�C�UGV�VQR�DQZ�ECP�RTGUGPV�GZVTC�VGZV�KPHQTOCVKQP�YKVJ�TGICTF�VQ�VJG�
TGCN�VKOG�UVTGCOGF�EQPVGPV���
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6JG�CRRNKECVKQP�ECP�CNUQ�RNC[�RCTV�QH�VJG�EQPVGPV�CPF�IGV�WUGT�TGURQPUGU�HTQO�
UQOG�PGVYQTMGF�FGXKEGU�KP�VJG�JQOG�GPXKTQPOGPV��6JGUG�FGXKEGU�EQWNF�DG�CU�
UKORNG�CU�C�DK�FKTGEVKQPCN�KPVGTHCEG�FGXKEG�VJCV�ECP�RNC[�HGGF�HQTYCTF�CPF�
HGGFDCEM�KPHQTOCVKQP�VJCV�KU�IKXGP�D[�VJG�CRRNKECVKQP��G�I���CP�KPVGTCEVKXG�VQ[�
YKVJ�VQWEJ�UGPUQTU�CPF�UQWPF�QWVRWV��6JG[�ECP�CNUQ�DG�CU�UQRJKUVKECVGF�CU�
TQDQVU�VJCV�JCXG�VJGKT�QYP�DGJCXKQTU�CPF�KPVGNNKIGPEG��(WTVJGTOQTG��C�UGEQPF�
UETGGP�OC[�DG�WUGF�VQ�RTGUGPV�OQTG�GZVTC�OGFKC�KPHQTOCVKQP��HQT�QHH�NKPG�
EQPHKIWTCVKQP�CPF�GPVGTVCKPOGPV��C�2%�U[UVGO�ECP�DG�EQPPGEVGF��6JGUG�
PGVYQTMGF�FGXKEGU�YKNN�RTQXKFG�VJG�WUGTU�YKVJ�OQTG�KOOGTUKXG�GZRGTKGPEGU��
������ %QPVGZV�FGRGPFGPV�KPVGTCEVKQP�
*GTG�VJG�VGTO� EQPVGZV �OGCPU�VJG�GPXKTQPOGPV�CXCKNCDKNKV[��CRRNKECVKQP�
EQPVGZV��CPF�WUGT�RTGHGTGPEG��
6JG�VCTIGV�U[UVGO�RNCVHQTO�ECP�XCT[�HTQO�C�UKORNG�68�UGV�YKVJ�C�UGV�VQR�DQZ��
VQ�C�EQORNKECVGF�JQOG�PGVYQTM�GPXKTQPOGPV��6JG�KPVGTHCEG�FGXKEGU�ECP�DG�CU�
UKORNG�CU�C�TGOQVG�EQPVTQN�QT�CU�EQORNGZ�CU�C�TQDQV�YKVJ�OWNVK�OQFCNKV[�
KPVGTHCEGU��(WTVJGTOQTG��VJG�EQPHKIWTCVKQP�QH�UWEJ�CP�GPXKTQPOGPV�KU�F[PCOKE�
KP�DQVJ�URCEG�CPF�VKOG�FKOGPUKQPU��6JG�WUGT�OC[�CEVKXCVG�QT�KPVTQFWEG�PGY�
KPVGTHCEG�FGXKEGU�FWTKPI�VJG�RTQITCO��6JG�CRRNKECVKQP�JCU�VQ� MPQY �YJCV�
MKPF�QH�GPXKTQPOGPV�KV�KU�TWPPKPI�QP�CV�GXGT[�OQOGPV�CPF�CFLWUV�KVUGNH�VQ�HKV�
VJG�GPXKTQPOGPV�QP�VJG�HN[��
6JG�YC[�QH�KPVGTCEVKQP�OC[�CNUQ�FGRGPF�QP�VJG�CRRNKECVKQP�EQPVGZV��(QT�
GZCORNG��KP�QTFGT�VQ�KNNWOKPCVG�C�FCTM�TQQO�KP�VJG�XKTVWCN�YQTNF�ETGCVGF�D[�
VJG�CRRNKECVKQP��C�WUGT�ECP�CEVWCNN[�UKORN[�UYKVEJ�QP�C�NKIJV�KPUVGCF�QH�RTGUUKPI�
WR�QT�FQYP�DWVVQPU�QP�C�TGOQVG�EQPVTQN�
UGG�VJG�UVQT[�KPVTQFWEGF�KP�EJCRVGT�
�����
*QYGXGT��VJG�WUGT�OC[�UVKNN�EJQQUG�VJG�TGOQVG�EQPVTQN�DGECWUG�JG�UJG�FQGUP V�
NKMG�VQ�VWTP�VJG�NKIJV�QP��GXGP�VJQWIJ�VJGTG�KU�UWEJ�C�NKIJV�CXCKNCDNG��6JG�WUGT��
PQV�VJG�U[UVGO��FGEKFGU�YJKEJ�YC[�QH�KPVGTCEVKQP�KU�RTGHGTTGF�VJTQWIJQWV�VJG�
KPVGTCEVKXG�RTQITCO��
(QT�VJG�FGOQPUVTCVKQP�RWTRQUG��VJG�61105�CRRNKECVKQP�KORNGOGPVU�QPN[�
UQOG�QH�VJG�CDQXG��(QT�HWVWTG�GZVGPUKQPU��JQYGXGT��CNN�QH�VJG�CDQXG�JCU�VQ�DG�
VCMGP�KPVQ�CEEQWPV�VQ�CTTKXG�CV�IGPGTKE�U[UVGO�CTEJKVGEVWTG�HQT�UKOKNCT�
CRRNKECVKQPU��
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������ 5[PEJTQPK\GF�OGFKC�CPF�KPVGTCEVKQP�
+P�CP�KPVGTCEVKXG�OGFKC�CRRNKECVKQP��PQV�QPN[�VJG�OGFKC��DWV�CNUQ�VJG�
KPVGTCEVKQPU�CTG�VKOG�DCUGF�CPF�UJQWNF�DG�U[PEJTQPK\GF�YKVJ�GCEJ�QVJGT��KP�CP�
GPXKTQPOGPV�YJKEJ�EQPUKUVU�QH�OCP[�KPVGTHCEG�FGXKEGU��/WNVKRNG�
TGRTGUGPVCVKQPU�QH�VJG�EQPVGPV�QT�KVU�RCTVU�UJQWNF�DG�FKUVTKDWVGF�CPF�
U[PEJTQPK\GF�QP�VJGUG�FGXKEGU�CEEQTFKPI�VQ�VJGKT�PCVWTG�QT�CRRNKECVKQP�
UGOCPVKEU��#�VKOG�FGRGPFGPV�EJCPIG�RTQRCICVKQP�OGEJCPKUO�UJQWNF�DG�
FGXGNQRGF�HQT�WUGT�U[UVGO�KPVGTCEVKQP�VQ�GPUWTG�VJCV�CNN�EQPEGTPGF�U[UVGO�
EQORQPGPVU�CTG�PQVKHKGF�QH�EJCPIGU�VQ�VJG�EQPVGPV�QT�VJG�EQPHKIWTCVKQP��CV�VJG�
TKIJV�OQOGPVU�KP�VKOG��
���� &+564+$76'&�%106'06�+06'4#%6+10�/1&'.�
&KUVTKDWVGF�+PVGTHCEGU�KPVTQFWEG�PGY�EJCNNGPIGU�VQ�VJG�EQPVGPV�KPVGTCEVKQP�
OQFGN�RTGUGPVGF�KP�UGEVKQP�����
EH��(KIWTG�������6JKU�OQFGN�KORNKEKVN[�CUUWOGU�
VJCV�QPN[�QPG�FGXKEG��G�I���C�2%�QT�C�VGNGXKUKQP��KU�WUGF�HQT�VJG�RTGUGPVCVKQP��
#NVJQWIJ�OWNVKRNG�KPRWV�FGXKEGU�OC[�DG�KPENWFGF�KP�VJKU�OQFGN��UWEJ�CU�C�
MG[DQCTF��C�OQWUG�CPF�C�TGOQVG�EQPVTQN��VJGUG�FGXKEGU�CTG�VTGCVGF�CU�
CEEGUUQTKGU�HQT�WUGT�KPRWV�CPF�HWNN[�EQPVTQNNGF�D[�VJG�RTGUGPVCVKQP�FGXKEG���
(KIWTG�����UJQYU�C�PGY�EQPVGPV�KPVGTCEVKQP�OQFGN�KP�YJKEJ�OWNVKRNG�
KPVGTCEVQTU�JCXG�DGGP�EQPUKFGTGF��#P�KPVGTCEVQT�KU�C�UQHVYCTG�QT�JCTFYCTG�
GPVKV[�YKVJ�KPFGRGPFGPV�CPF�FKHHGTGPV�ECRCDKNKV[�HQT�FCVC�RTQEGUUKPI��CPF�YKVJ�
FKHHGTGPV�KPRWV�CPF�QWVRWV�EQORQPGPVU�YJKEJ�HQTO�C�WUGT�KPVGTHCEG��6JGUG�
KPVGTCEVQTU�CTG�PGVYQTMGF�VQIGVJGT�CPF�EQQRGTCVG�YKVJ�GCEJ�QVJGT�VQ�RTGUGPV�
VJG�KPVGTCEVKXG�EQPVGPV��

�
(KIWTG�����%QPVGPV�KPVGTCEVKQP�OQFGN�YKVJ�FKUVTKDWVGF�KPVGTHCEGU�
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6JG�CRRNKECVKQP�NQIKE�KU�RCTUGF�HTQO�VJG�EQPVGPV�TGRTGUGPVCVKQP��#EEQTFKPI�VQ�
VJG�CRRNKECVKQP�NQIKE�VJG�EQPVGPV�KU�FKUVTKDWVGF�VQ�FKHHGTGPV�KPVGTCEVQTU�CPF�VJG�
WUGT�GXGPVU�
WUGT�KPRWV�TGRTGUGPVCVKQP��CTG�EQNNGEVGF�HTQO�VJGUG�KPVGTCEVQTU��
7PFGT�VJG�EQPVTQN�QH�VJG�.QECN�#RRNKECVKQP�.QIKE�CPF�RCTUGF�HTQO�VJG�NQECN�
EQPVGPV��GCEJ�KPVGTCEVQT�RGTHQTOU�VJG�VYQ�UVGR�VTCPUHQTOCVKQP�RTQEGUU�YJKEJ�
YCU�FGUETKDGF�KP�UGEVKQP������CDUVTCEVKQP�CPF�KPVGTRTGVCVKQP�HQT�KPRWV��
TGRTGUGPVCVKQP�CPF�RTGUGPVCVKQP�HQT�QWVRWV��6JG�WUGT�KPVGTCEVU�YKVJ�VJGUG�
KPVGTCEVQTU�CPF�KP�VWTP�YKVJ�VJG�KPVGTCEVKXG�EQPVGPV��
6JKU�CRRTQCEJ�EJCNNGPIGU�EWTTGPV�OGFKC�FQEWOGPVCVKQP�VGEJPQNQIKGU��+V�
TGSWKTGU�VJCV�VJG�FQEWOGPVCVKQP�VGEJPQNQI[�KU�CDNG�VQ�FGCN�YKVJ�VJG�
FKUVTKDWVKQP�QH�VJG�KPVGTCEVKQP�CPF�VJG�OGFKC�QDLGEVU��KP�CP�GPXKTQPOGPV�
YJKEJ�EQPUKUVU�QH�OWNVKRNG�KPVGTCEVQTU��$+(5�DCUGF�/2')���FQEWOGPVCVKQP�
GORJCUK\GU�VJG�EQORQUKVKQP�QH�OGFKC�QDLGEVU�QP�QPG�TGPFGTKPI�FGXKEG��+V�
FQGUP V�VCMG�VJG�OWNVKRNG�KPVGTCEVQTU�KPVQ�CEEQWPV��PQT�FQGU�KV�JCXG�C�PQVCVKQP�
HQT�FKUVTKDWVGF�KPVGTHCEGU��6JG�5/+.�����KPVTQFWEGU�/WNVK9KPFQY.C[QWV�
OQFWNG��YJKEJ�EQPVCKPU�GNGOGPVU�CPF�CVVTKDWVGU�RTQXKFKPI�HQT�ETGCVKQP�CPF�
EQPVTQN�QH�OWNVKRNG�VQR�NGXGN�YKPFQYU�=��?��6JKU�KU�XGT[�RTQOKUKPI�CPF�EQOGU�
ENQUG�VQ�VJG�TGSWKTGOGPVU�HQT�FKUVTKDWVGF�EQPVGPV�KPVGTCEVKQP��#NVJQWIJ�VJGUG�
VQR�NGXGN�YKPFQYU�CTG�UWRRQUGF�VQ�DG�QP�VJG�UCOG�TGPFGTKPI�FGXKEG��VJG[�ECP�
VQ�UQOG�GZVGPV��DG�TGEQIPK\GF�CU�C�UQHVYCTG�KPVGTCEVQT�YKVJ�VJG�UCOG�
ECRCDKNKV[���
6JG�61105�CRRNKECVKQP�KPVGPFU�VQ�OCMG�WUG�QH�OWNVKRNG�KPVGTCEVQTU�YKVJ�
FKHHGTGPV�ECRCDKNKVKGU��K�G���CP�CWFKQXKUWCN�FGXKEG�CPF�C�VCPIKDNG�KPVGTHCEG�FGXKEG��
+P�VJKU�UGPUG��PGKVJGT�/2')���PQT�5/+.�ECP�HWNN[�UCVKUH[�VJG�TGSWKTGOGPVU��
���� 51/'�':+56+0)�+06'4(#%'�#4%*+6'%674'5�
������ (WVWTG�68�
(WVWTG�68�KU�C�TGUGCTEJ�RTQLGEV�YJKEJ�CKOU�VQ�UVWF[�VJG�FKIKVCN�VGNGXKUKQP�CU�
RNCVHQTO�HQT�PGY�KPVGTCEVKXG�OWNVKOGFKC�UGTXKEGU�=��?��1PG�QH�VJG�IQCNU�KP�VJKU�
RTQLGEV�KU�VQ�KORNGOGPV�VJG�WUGT�KPVGTHCEG�QH�FKIKVCN�VGNGXKUKQP�D[�WUKPI�YGNN�
MPQYP�#2+U�FGHKPGF�HQT�VJG�&8$�,CXC�RNCVHQTO��#�RCRGT�JCU�DGGP�RWDNKUJGF�
FGUETKDKPI�JQY�VQ�FGXGNQR�C�,CXC�WUGT�KPVGTHCEG��YJKEJ�KPENWFGU�PQV�QPN[�
ITCRJKEU�DWV�CNUQ�VKOG�DCUGF�OGFKC�=��?��
(KIWTG�����KNNWUVTCVGU�VJKU�DCUKE�WUGT�KPVGTHCEG�UVTWEVWTG�HQT�KPVGTCEVKXG�
VGNGXKUKQP�UGTXKEGU�QT�CRRNKECVKQPU�QP�C�UGV�VQR�DQZ��6JG�,CXC�WUGT�KPVGTHCEG�KU�
EQORQUGF�QH�ITCRJKECN�WUGT�KPVGTHCEG�
)7+��CPF�DTQCFECUVKPI�EQPVGPV��6JG�
)7+�KPENWFGU�ITCRJKEU�CPF�WUGT�KPRWV�CU�VJG�UQ�ECNNGF�.QQM���(GGN��)TCRJKEU�
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KP�VJKU�ECUG�OGCPU�VJG�XKUWCN�RTGUGPVCVKQP�QH�KPVGTHCEG�YKFIGVU��$TQCFECUVKPI�
EQPVGPV�EQPUKUVU�QH�XKFGQ��CWFKQ��UWDVKVNGU��VGNGVGZV��CPF�FCVC��6JKU�UVTWEVWTG�
UGTXGU�C�ENGCT�CTEJKVGEVWTG�HQT�WUGTU�VQ�OCPKRWNCVG�EQPVGPV�TGNCVGF�KPHQTOCVKQP��
UWEJ�CU�'2)��*QOG�5JQRRKPI��68�EJCV�CPF�UQ�QP��

�
(KIWTG�����$CUKE�UVTWEVWTG�QH�VJG�WUGT�KPVGTHCEG�KP�FKIKVCN�68�

+P�VJKU�UVTWEVWTG��JQYGXGT��VJG�)7+�KU�PQV�C�RCTV�QH�VJG�EQPVGPV��6JG�WUGT�OC[�
UGNGEV�FKHHGTGPV�EQPVGPV�D[�OCPKRWNCVKPI�)7+�YKFIGVU��DWV�VJG�KPVGTCEVKQP�
FQGU�PQV�KPHNWGPEG�CP[VJKPI�KPUKFG�VJG�EQPVGPV��+V�HCEKNKVCVGU�EQPVGPV�TGVTKGXCN�
CPF�PCXKICVKQP��TCVJGT�VJCP�EQPVGPV�DCUGF�KPVGTCEVKQP��6JG�EQPVGPV�RTQFWEGT�
CPF�UGTXKEG�RTQXKFGT�UGTXG�VJG�EQPVGPV�CPF�EQPVGPV�TGNCVGF�KPHQTOCVKQP��*QY�
VJG�KPVGTHCEG�UJQWNF�NQQM�NKMG�CPF�JQY�VJG�WUGT�ECP�QRGTCVG�KV�FGRGPF�QP�VJG�
KORNGOGPVCVKQP�QH�VJG�NQECN�RNCVHQTO��
6JKU�UVTWEVWTG�JCU�PQ�EQPEGTP�HQT�PGVYQTMGF�OWNVKRNG�FGXKEGU�CPF�FKUVTKDWVGF�
KPVGTHCEGU��PQT�U[PEJTQPK\CVKQP�DGVYGGP�VJG�OGFKC�CPF�VJG�KPVGTCEVKQP���
������ +OOGTUKXG�DTQCFECUV�
+OOGTUKXG�DTQCFECUV�KU�C�IGPGTKE�VGTO�HQT�KPVGTCEVKXG�OWNVKOGFKC�CRRNKECVKQPU�
OCKPN[�VCTIGVKPI�GPJCPEGF�FKIKVCN�VGNGXKUKQP�RTQITCOU�=��?��#P� KOOGTUKXG�
DTQCFECUV �CRRNKECVKQP�HQT�URQTVU�GXGPVU�KU�RTGUGPVGF�KP�=��?��+P�VJKU�CRRNKECVKQP��
VJG�EQPUWOGT�ECP�EQORQUG�JKU�QYP�RGTUQPCN�RTQITCO�HTQO�C�XCTKGV[�QH�
UVTGCOU�QH�CWFKQXKUWCN�CPF�ITCRJKEU�FCVC��%QPEGRVWCNN[��XKFGQ�ENKRU��VGZV�CPF�
ITCRJKEU�CTG�QXGTNCKF�QP�VQR�QH�VJG�68�RTQITCO�VQ�RTQXKFG�C�TKEJGT�CPF�OQTG�
EQORGNNKPI�GZRGTKGPEG���
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6JG�CRRNKECVKQP�KU�EQORQUGF�QH�VJG�HQNNQYKPI�EQORQPGPVU�=��?=��?��
−� 8KGYU��8KGYU�CTG�NKXG�EQORQPGPVU�VJCV�QEEWR[�VJG�HWNN�UETGGP��QHVGP�
EQPUKUVKPI�QH�C�HWNN�UETGGP�XKFGQ��CUUQEKCVGF�CWFKQ�EJCPPGN��CPF�UQOG�
CFFKVKQPCN�CUUGVU�UWEJ�CU�VGZV��ITCRJKEU��CPF�KOCIGU��

−� *KIJNKIJVU��*KIJNKIJVU�CTG�UVQTGF�XKGYU�VJCV�CTG�CUUGUUGF�QP�FGOCPF�
CPF�RTQXKFG�KPUVCPV�TGRNC[�QH�KORQTVCPV�GXGPVU��6JG[�CTG�UKOKNCT�VQ�
XKGYU�DWV�FQ�PQV�EQPVCKP�NKXG�EQPVGPV��

−� 5VCPFKPI���4GUWNVU�1XGTNC[��+V�KU�C�RQR�WR�UETGGP�QXGTNCKF�QP�CP[�
QVJGT�UETGGP�VQ�RTQXKFG�C�UPCRUJQV�QH�VJG�EWTTGPV�UVCPFKPIU�CPF�TGUWNVU��
6JG�EQPVGPV�QH�VJKU�UETGGP�KU�F[PCOKE�CPF�VJG�VTCPURCTGPE[�GHHGEV�KU�
TGSWKTGF��

−� 7UGT�KPVGTHCEG�HQT�PCXKICVKQP���DTQYUKPI�DGVYGGP�QT�VJTQWIJ�XKGYU��
JKIJNKIJVU��CPF�QXGTNC[U�

−� #NGTVU��#NGTVU�CTG�WUGT�KPVGTHCEG�GNGOGPVU�VJCV�RQR�WR�WPGZRGEVGFN[�VQ�
IKXG�FKTGEV�CEEGUU�VQ�C�XKGY�QT�C�JKIJNKIJV�YJGP�C�PQVGYQTVJ[�GXGPV�
VCMGU�RNCEG���

6JGUG�EQORQPGPVU�ECP�DG�ECVGIQTK\GF�KPVQ�EQPVGPV�RTGUGPVCVKQP�EQORQPGPVU�

XKGYU��JKIJNKIJVU�CPF�VJG�QXGTNC[��CPF�EQPVGPV�PCXKICVKQP�EQORQPGPVU�
EH��
(KIWTG�������%QORCTGF�VQ�VJG�UVTWEVWTG�UJQYP�KP�(KIWTG������JGTG�VJG�WUGT�
KPVGTHCEG�EQORQPGPVU�CTG�C�RCTV�QH�VJG�DTQCFECUVKPI�EQPVGPV��6JG�WUGT�
KPVGTCEVKQP�YKNN�KPHNWGPEG�VJG�RTGUGPVCVKQP�QH�VJG�NKXG�QT�UVQTGF�EQPVGPV��QT�
EQPVGPV�TGNCVGF�KPHQTOCVKQP��

�
(KIWTG�����%QORQPGPVU�QH�CP��KOOGTUKXG�DTQCFECUV��RTQITCO�

6JKU�UVTWEVWTG�FQGUP V�VCMG�KPVQ�CEEQWPV�VJG�FKUVTKDWVGF�RTGUGPVCVKQP�CPF�
KPVGTCEVKQP�GKVJGT��VJG�WUGT�KPVGTCEVKQP�UVKNN�UVC[U�QP�C�NGXGN�QH�EQPVGPV�
PCXKICVKQP��YJKEJ�YKNN�PQV�EJCPIG�YJCV U�KP�VJG�EQPVGPV���
�
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+P�UJQTV��PQPG�QH�VJG�GZKUVKPI�KPVGTHCEG�CTEJKVGEVWTGU�ECP�CEEQWPV�HQT�VJG�
FKUVTKDWVGF�RTGUGPVCVKQP�QH�EQPVGPV�CPF�VJG�CEVWCN�KPVGTCEVKQP�QH�WUGTU�YKVJ�VJG�
EQPVGPV�KVUGNH��(QT�VJKU�YG�PGGF�C�FKHHGTGPV�CRRTQCEJ��6JKU�CRRTQCEJ�YKNN�DG�
RTGUGPVGF�KP�VJG�PGZV�EJCRVGTU��



�
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6Q�CEJKGXG�VJG�IQCN�QH�61105�CPF�UCVKUH[�VJG�TGSWKTGOGPVU�FGUETKDGF�KP�
EJCRVGT����VJG�HKTUV�SWGUVKQP�YJKEJ�JCU�VQ�DG�CPUYGTGF�KU�JQY�VQ�FGUETKDG�UWEJ�
CP�KPVGTCEVKXG�UVQT[�VJCV�YKNN�DG�RNC[GF�KP�C�FKUVTKDWVGF�GPXKTQPOGPV��#�PGY�
FQEWOGPVCVKQP�VGEJPQNQI[�JCU�VQ�DG�FGXGNQRGF��UKPEG�GZKUVKPI�QRGP�UVCPFCTFU�
ECP�JCTFN[�FGUETKDG�CP�GPXKTQPOGPV�YJKEJ�KPXQNXGU�OCP[�FKUVTKDWVGF�
KPVGTHCEGU�KPUVGCF�QH�QPN[�QPG�OWNVKOGFKC�VGTOKPCN��
6JKU�EJCRVGT�RTGUGPVU�5VQT[/.��CP�:/.�DCUGF�URGEKHKECVKQP�NCPIWCIG�HQT�
KPVGTCEVKXG�UVQTKGU��+V�KU�CKOKPI�CV�C�VGEJPKECN�UQNWVKQP�HQT�VJG�KPVGTCEVKXG�UVQT[�
TGRTGUGPVCVKQP��YJKEJ�ECP�DG�UGTXGF��TGEGKXGF��CPF�RTQEGUUGF�QXGT�VJG�PGVYQTM�
CPF�HKPCNN[�RNC[GF�KP�C�FKUVTKDWVGF�GPXKTQPOGPV���
���� 1$,'%6�14+'0&'&�5614;�%1/210'065�
6JG�FGXGNQROGPV�QH�5VQT[/.�KU�DCUGF�QP�VJG�EQPEGRVWCN�OQFGN�QH�KPVGTCEVKXG�
UVQTKGU��RTGUGPVGF�KP�EJCRVGT����6JKU�OQFGN�YCU�FGXGNQRGF�KP�VJG�EQQTFKPCVKQP�
YKVJ�DQVJ�EQPVGPV�RTQFWEGTU�CPF�HKPCN�WUGTU�=�?��5VQT[/.�TGHNGEVU�FKTGEVN[�
OCP[�EQPEGRVU�HTQO�VJKU�OQFGN��1PG�QDLGEVKXG�QH�FQKPI�UQ�KU�VQ�OCMG�
5VQT[/.�CP�GCU[�CWVJQTKPI�NCPIWCIG�HQT�EQPVGPV�RTQFWEGTU��YKVJ�C�JKIJGT�
NGXGN�QH�CDUVTCEVKQP�YJKEJ�KU�KPFGRGPFGPV�QH�OGFKC�TGRTGUGPVCVKQP�VGEJPQNQIKGU��
6JG�5VQT[/.�GNGOGPVU�CTG�FGTKXGF�HTQO�VJG�EQPEGRVWCN�OQFGN�QH�KPVGTCEVKXG�
UVQTKGU�CPF�VJG�TGSWKTGOGPVU�HQT�FKUVTKDWVGF�KPVGTHCEGU�D[�WUKPI�CP�QDLGEV�
QTKGPVGF�CRRTQCEJ��
������ )GPGTCNK\GF�KPVGTCEVKXG�UVQT[�
(KIWTG�����UJQYU�VJG�IGPGTCNK\GF�KPVGTCEVKXG�UVQT[�OQFGN�YJKEJ�KU�FKTGEVN[�
FGTKXGF�HTQO�VJG�EQPEGRVWCN�OQFGN�
EH��(KIWTG�������#P�KPVGTCEVKXG�UVQT[�
EQPUKUVU�QH�OCP[�UVQT[NKPGU�CPF�VJG�WUGT�ECP�KPHNWGPEG�VJGUG�UVQT[NKPGU��/CP[�
NKPGCT�FKCNQIU�EQORQUG�VJG�KPVGTCEVKQP�DGVYGGP�VJG�WUGT�CPF�VJG�UVQT[��#�
FKCNQI�CNYC[U�UVCTVU�YKVJ�VJG�U[UVGO�EQPXG[KPI�EGTVCKP�HGGF�HQTYCTF�
KPHQTOCVKQP�VJG�WUGT��VJG�WUGT�OCMGU�FGEKUKQPU�QT�EJQKEGU�CPF�VJGP�VJG�U[UVGO�
UJQYU�KOOGFKCVG�HGGF�DCEM�KPHQTOCVKQP�VQ�VJG�WUGT��6JG�FKCNQI�TGUWNVU�KP�
UYKVEJKPI�DGVYGGP�VJG�UVQT[NKPGU��QT�EJCPIGU�VQ�QPG�QT�OCP[�UVQT[NKPGU��
%QORCTGF�YKVJ�VJG�EQPEGRVWCN�OQFGN��VJKU�OQFGN�ENGCTN[�GZRTGUUGU�VJG�
JKGTCTEJ[�UVTWEVWTG�QH�VJG�KPVGTCEVKXG�UVQT[��+V�PQ�NQPIGT�GORJCUK\GU�FKHHGTGPV�
RJCUGU�QH�C�UVQT[��YJKEJ�KU�TGNCVGF�VQ�VJG�KORNGOGPVCVKQP�QH�C�URGEKHKE�UVQT[��
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6JKU�OQFGN�GZRNKEKVN[�FGHKPGU�C�UVQT[�NKPG�CU�C�RTKOKVKXG�UVQT[�EQORQPGPV�
YJKEJ�JCU�VJG�UCOG�VGORQTCN�FKOGPUKQP�CPF�DGJCXKQT�YKVJ�VJG�UVQT[��VJCV�KU��
UVCTVKPI�QT�UVQRRKPI�C�UVQT[�OGCPU�UVCTVKPI�QT�UVQRRKPI�VJGUG�UVQT[NKPGU�CV�VJG�
UCOG�VKOG��
6JG�HGGF�HQTYCTF�CPF�HGGFDCEM�EQORQPGPVU�CTG�UGRCTCVGF�HTQO�VJG�UVQT[NKPG�
CU�RTKOKVKXG�EQORQPGPVU�DGECWUG�VJG[�JCXG�FKHHGTGPV�VGORQTCN�DGJCXKQT��
&KHHGTGPV�HTQO�VJG�UVQT[NKPGU��YJGP�VQ�UVCTV�C�HGGFDCEM�EQORQPGPV�QT�YJGP�
VQ�UVQR�C�HGGFDCEM�EQORQPGPV�FGRGPFU�QP�YJGP�VJG�WUGT�YKNN�TGURQPF�FWTKPI�
C�FKCNQI���
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(KIWTG�����)GPGTCNK\GF�KPVGTCEVKXG�UVQT[�FGTKXGF�HTQO�VJG�EQPEGRVWCN�OQFGN�

������ 'PXKTQPOGPV�
6JG�KPVGTCEVKXG�UVQT[�YKNN�DG�RNC[GF�KP�CP�GPXKTQPOGPV�YJKEJ�EQPUKUVU�QH�
OCP[�PGVYQTMGF�FGXKEGU��UWEJ�CU�CWFKQXKUWCN�UETGGPU��UWTTQWPFKPI�CWFKQU�
U[UVGOU��CODKGPV�NKIJVU��CPF�TQDQVKE�VQ[U�CPF�UQ�QP��6JGUG�FGXKEGU�CTG�
CDUVTCEVGF�CU�KPVGTCEVQTU��
#P�KPVGTCEVQT�KU�C�UGNH�EQPVCKPGF�GPVKV[�YJKEJ�JCU�CP�GZRGTVKUG�QH�FCVC�
RTQEGUUKPI�CPF�WUGT�KPVGTCEVKQP��+VU�KPRWV�CPF�QWVRWV�HCEKNKVKGU�HQTO�CP�
KPVGTHCEG�YKVJ�YJKEJ�C�WUGT�ECP�KPVGTCEV��+V�KU�CDNG�VQ�CDUVTCEV�VJG�WUGT�KPRWVU�CU�
GXGPVU�CPF�EQOOWPKECVG�YKVJ�QVJGT�KPVGTCEVQTU��#P�KPVGTCEVQT�ECP�DG�RTGUGPV�
KP�CP�GPXKTQPOGPV�CU�C�UQHVYCTG�GPVKV[��CNKXG�KP�C�EQORWVGT�U[UVGO�QT�
GODQFKGF�KP�C�JCTFYCTG�FGXKEG��#EEQTFKPI�VQ�KVU�GZRGTVKUG��VJGUG�KPVGTCEVQTU�
ECP�DG�ECVGIQTK\GF�KPVQ�FKHHGTGPV�V[RGU���
#P�GPXKTQPOGPV�KU�VJGP�FGHKPGF�CU�C�F[PCOKE�EQPHKIWTCVKQP�QH�OCP[�
KPVGTCEVQTU��'CEJ�QH�VJG�KPVGTCEVQTU�KU�CUUKIPGF�FKHHGTGPV�VCUMU�D[�VJG�
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GPXKTQPOGPV�CEEQTFKPI�VQ�VJG�FGHKPKVKQP�QH�C�UVQT[��UWEJ�CU�TGPFGTKPI�OGFKC�
QDLGEVU�CPF�TGRQTVKPI�VJG�WUGT�TGURQPUGU�FWTKPI�FKHHGTGPV�RGTKQFU�QH�VKOG���
������ /GFKC�QDLGEVU�
5VQT[NKPGU��HGGF�HQTYCTF�CPF�HGGFDCEM�EQORQPGPVU�CTG�CNN�VKOG�DCUGF�OGFKC�
QDLGEVU��#�VKOG�DCUGF�OGFKC�QDLGEV�KU�FGHKPGF�CU�C�FCVC�UVTGCO�YJKEJ�JCU�
KPVGTPCN�VKOG�KPFGRGPFGPEKGU��ECP�DG�TGPFGTGF�D[�CP[�QH�VJG�KPVGTCEVQTU�KP�VJG�
GPXKTQPOGPV��CPF�ECP�DG�RGTEGKXGF�D[�C�WUGT�XKC�CP[�EJCPPGN�QT�OCP[�
EJCPPGNU�QH�RGTEGRVKQP���
�������� #DUVTCEV�OGFKC�QDLGEVU�
6TCFKVKQPCN�OGFKC�QDLGEVU�CTG�CWFKQXKUWCN�QDLGEVU��UWEJ�CU�CWFKQ��XKFGQ��VGZV��
CPF��&��&�ITCRJKE�QDLGEVU��5QOG�PGY�UVCPFCTFU�NKMG�/2')���JCXG�
KPVTQFWEGF�PGY�OGFKC�QDLGEVU�VJCV�JCXG�C�JKIJGT�NGXGN�QH�CDUVTCEVKQP��G�I���HCEG�
CPF�DQF[�CPKOCVKQP�=��?=��?��9G�IQ�QPG�UVGR�HWTVJGT��#U�KVU�FGHKPKVKQP�KORNKGU��
C�VKOG�DCUGF�OGFKC�QDLGEV�JGTG�ECP�DG�GXGP�OQTG�CDUVTCEV��HQT�GZCORNG��
GZRTGUUKQPU��DGJCXKQTU��CPF�GXGP�GOQVKQPU��ECP�DG�FGHKPGF�CU�C�OGFKC�QDLGEV�CU�
NQPI�CU�KV�ECP�DG�TGEQIPK\GF�CPF�TGPFGTGF�D[�CP�KPVGTCEVQT���
6JG�FGHKPKVKQP�CPF�VJG�TCPIG�QH�CDUVTCEV�OGFKC�QDLGEVU�CTG�CRRNKECVKQP�
FGRGPFGPV��+P�C�UVQT[VGNNKPI�CRRNKECVKQP�� DGJCXKQT �KU�FGHKPGF�CU�C�VKOG�DCUGF�
QDLGEV�HQT�CNN�VJG�KPVGTCEVQTU��#WFKQ�XKUWCN�FGXKEGU��TQDQVU��NKIJVU�CPF�
UWTTQWPFKPI�CWFKQ�U[UVGOU��#NN�VJGUG�FGXKEGU�JCXG�C�ECRCDKNKV[�VQ�TGPFGT�
DGJCXKQT ��
&KHHGTGPV�KPVGTCEVQTU�ECP�TGPFGT�VJG�UCOG�OGFKC�QDLGEV�KP�C�FKHHGTGPV�YC[��DWV�
KV�UJQWNF�GPVGTVCKP�VJG�WUGT�YKVJ�C�UKOKNCT�GZRGTKGPEG�VJCV�KU�RTGFGHKPGF�D[�VJG�
CWVJQT��(QT�GZCORNG��CV�C�EGTVCKP�OQOGPV�KP�C�RTQITCO��DQVJ�C�TQDQVKE�VQ[�
CPF�CP�CODKGPV�NKIJV�ECP�TGPFGT�OGFKC�QDLGEV� JCRRKPGUU �HTQO�VJG�RTQITCO��
6JG�WUGT U�RGTEGRVKQP�FQGUP V�EJCPIG��DWV�VJG�RTGUGPVCVKQP�QH� JCRRKPGUU �KU�
FKHHGTGPV���
6JG�WUGT�OC[�JCXG�FKHHGTGPV�EQPHKIWTCVKQPU�QH�CP�GPXKTQPOGPV��6JG�
CDUVTCEVKQP�QH�OGFKC�QDLGEVU�RTQXKFGU�RQUUKDKNKVKGU�HQT�VJG�EQPVGPV�RTQFWEGT�VQ�
FGUETKDG�C�UVQT[�CV�C�JKIJ�NGXGN�YKVJQWV�MPQYKPI�VJG�FGVCKNU�QH�VJG�
GPXKTQPOGPV�EQPHKIWTCVKQP��(QT�GZCORNG��C�EQPVGPV�RTQFWEGT�ECP�URGEKH[�
HTQO�PQY�QP�HQT����UGEQPFU��RGTHQTOU�VJG� JCRRKPGUU �DGJCXKQT�QP�C�TQDQV ��
6JG�CWVJQT�FQGUP V�JCXG�VQ�MPQY�YJGVJGT�VJGTG�KU�C�TQDQV�RTGUGPV�KP�VJG�
GPXKTQPOGPV�QT�PQV��CPF�KH�VJGTG�KU�QPG�RTGUGPV��JQY�VJKU�TQDQV�YKNN�RGTHQTO�
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VJG� JCRRKPGUU ��+V�UQNGN[�FGRGPFU�QP�VJG�EQPHKIWTCVKQP�QH�VJG�GPXKTQPOGPV�
CPF�VJG�KORNGOGPVCVKQP�QH�VJG�TQDQV��
�������� 6KOG�FGRGPFGPEKGU�
#U�KPVTQFWEGF�KP�EJCRVGT����OCP[�OWNVKOGFKC�U[UVGOU�OCMG�C�JKIJ�NGXGN�
FKUVKPEVKQP�DGVYGGP�VKOG�FGRGPFGPV�OGFKC�QDLGEVU�
G�I��CWFKQ��XKFGQ�UVTGCOU��
CPF�VKOG�KPFGRGPFGPV�OGFKC�QDLGEVU�
G�I��KOCIGU��VGZV��ITCRJKEU���6JG�TGCUQP�VQ�
FQ�UQ�KU�VJCV�VJG�U[UVGO�JCU�VQ�HCEKNKVCVG�DQVJ�OGFKC�V[RGU�YKVJ�UVCTVKPI�CPF�
UVQRRKPI�OGEJCPKUOU��VKOG�KPFGRGPFGPV�OGFKC�QDLGEVU�CTG�PQV�KPVTKPUKECNN[�
TGNCVGF�VQ�CP[�RQKPVU�KP�VKOG��6JG�U[UVGO�FQGUP V�JCXG�VQ�UWRRQTV�VJKU�MKPF�QH�
OGFKC�YKVJ�OGEJCPKUOU�VJCV�ECP�TGRQTV�OGFKC�VKOG�CPF�TGEGKXG�PQVKHKECVKQP�
QP�YJGVJGT�C�URGEKHKE�VKOG�RQKPV�JCU�DGGP�TGCEJGF�FWTKPI�RNC[KPI�VJGUG�QDLGEVU��
6Q�FKUVKPIWKUJ�DGVYGGP�VJGUG�V[RGU�QH�OGFKC��VJG�HQNNQYKPI�CUUWORVKQP�JCU�
DGGP�OCFG��#HVGT�VJG�VKOG�KPFGRGPFGPV�OGFKC�QDLGEVU�JCXG�DGGP�UVCTVGF�CPF�
DGHQTG�VJG[�CTG�UVQRRGF��VJG[�YKNN�UVC[�UVCVKE��QT�VJG[�YKNN�DG�CPKOCVGF�
CU[PEJTQPQWUN[��&WTKPI�RNC[DCEM��VJG�VKOG�KPFGRGPFGPV�OGFKC�YKNN�PQV�DG�
U[PEJTQPK\GF�YKVJ�QVJGT�QDLGEVU��PQT�YKNN�VJG[�IGPGTCVG�CP[�VKOG�DCUGF�GXGPVU��
(WTVJGTOQTG��VJG[�ECP V�UVCTV�CPF�UVQR�D[�VJGOUGNXGU�UKPEG�VJGTG�CTG�PQ�
KPVGTPCN�VKOG�FGRGPFGPEKGU�FGHKPGF��6JG�RNC[DCEM�QH�UWEJ�OGFKC�KP�C�
OWNVKOGFKC�RTGUGPVCVKQP�JCU�VQ�DG�EQPVTQNNGF�D[�GZVGTPCNN[�KORQUGF�VKOG�
FGRGPFGPEKGU��6JKU�YKNN�DG�UQOGVKOG�VTQWDNGUQOG�KP�C�FKUVTKDWVGF�
RTGUGPVCVKQP�GPXKTQPOGPV���
/GFKC�QDLGEVU�CTG�FKUVTKDWVGF�VQ�FKHHGTGPV�UGNH�EQPVCKPGF�KPVGTCEVQTU��+H�VJG�
VKOG�FGRGPFGPEKGU�JCXG�VQ�DG�GZVGTPCNN[�KORQUGF�QP�VJG�QDLGEV��VJG�EQPVTQN�
KPHQTOCVKQP�JCU�VQ�DG�FKURCVEJGF�UGRCTCVGN[�CNQPI�VJG�PGVYQTM��6JKU�KPETGCUGU�
VJG�EQORNGZKV[�QH�OGFKC�U[PEJTQPK\CVKQP���
5VQT[NKPGU��HGGF�HQTYCTF�CPF�HGGFDCEM�EQORQPGPVU�KP�C�UVQT[�ECP�DG�
TGEQIPK\GF�CU�VKOG�DCUGF�OGFKC�QDLGEVU��6JG�RNC[DCEM�QH�VJGUG�QDLGEVU�KU�
TGNCVGF�VQ�CP�KORNKEKV�VKOGNKPG��6Q�UKORNKH[�VJG�UKVWCVKQP��C�FKOGPUKQP�QH�VKOG�
KU�CFFGF�VQ�CNN�QH�VJG�OGFKC�QDLGEVU��VJCV�KU��VKOG�FGRGPFGPV�CPF�VKOG�
KPFGRGPFGPV�OGFKC�QDLGEVU�CTG�CNN�VKOG�DCUGF��6JG[�CTG�GPECRUWNCVGF�YKVJ�
KPVGTPCN�VKOG�FGRGPFGPEKGU�CPF�VJWU�VJG�EQORNGZKV[�QH�VKOG�EQPVTQN�KU�JKFFGP�
KPUKFG�C�OGFKC�QDLGEV��
(KIWTG�����UJQYU�VJG�QDLGEV�QTKGPVGF�OQFGN�QH�CP�KPVGTCEVKXG�UVQT[�CPF�VJG�
GPXKTQPOGPV��6Q�UWOOCTK\G��CP�KPVGTCEVKXG�UVQT[�CRRNKECVKQP�FGHKPGU�CP�
KPVGTCEVKXG�UVQT[�CPF�C�FGUKTGF�GPXKTQPOGPV��6JG�UVQT[�EQPUKUVU�QH�OCP[�
UVQT[NKPGU�CPF�C�FGHKPKVKQP�QH�RQUUKDNG�WUGT�KPVGTCEVKQP�FWTKPI�VJG�UVQT[��7UGT�



&KUVTKDWVGF�+PVGTHCEGU�HQT�C�6KOG�$CUGF�/GFKC�#RRNKECVKQP� ���
�

�

KPVGTCEVKQP�ECP�TGUWNV�KP�UYKVEJKPI�DGVYGGP�UVQT[NKPGU��QT�EJCPIGU�YKVJKP�C�
UVQT[NKPG��&KCNQIWGU�OCMG�WR�VJG�KPVGTCEVKQP��#�FKCNQIWG�KU�C�NKPGCT�
EQPXGTUCVKQP�DGVYGGP�VJG�U[UVGO�CPF�VJG�WUGT��YJKEJ�KP�VWTP�EQPUKUVU�QH�HGGF�
HQTYCTF�HTQO�VJG�OGFKC�QDLGEVU��CPF�FGRGPFU�QP�VJG�WUGT U�TGURQPUG�CPF�VJG�
HGGFDCEM�HTQO�VJG�OGFKC�QDLGEVU��6JG�GPXKTQPOGPV�OC[�JCXG�OCP[�
KPVGTCEVQTU��6JG�KPVGTCEVQTU�TGPFGT�VJG�OGFKC�QDLGEVU��#PF�HKPCNN[��VJG�UVQT[�KU�
TGPFGTGF�KP�CP�GPXKTQPOGPV��
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(KIWTG�����K5VQT[�QDLGEV�QTKGPVGF�OQFGN�

���� 5614;/.��:/.�$#5'&�&1%7/'06#6+10�
������ 9J[�:/.�
$CUGF�QP�VJG�QDLGEV�QTKGPVGF�UVQT[�OQFGN��CP�:/.�DCUGF�URGEKHKECVKQP�
NCPIWCIG��K�G���5VQT[/.��KU�FGXGNQRGF�HQT�CWVJQTKPI��UGTXKPI��FGNKXGTKPI�CPF�
RTGUGPVKPI�CP�KPVGTCEVKXG�UVQT[��:/.�UVCPFU�HQT�G:VGPUKDNG�/CTMWR�.CPIWCIG��
/CTMWR�NCPIWCIGU�ECP�DG�WUGF�VQ�KFGPVKH[�VJG�FQEWOGPV�UVTWEVWTGU��6JG�
EQOOQP�OCTMWR�NCPIWCIGU�EWTTGPVN[�KP�WUG�CTG�5)/.�CPF�*6/.��5)/.�

5VCPFCTF�)GPGTCNK\GF�/CTMWR�.CPIWCIG��KU�C�UVCPFCTF�U[UVGO�HQT�FGHKPKPI�
CPF�WUKPI�FQEWOGPV�HQTOCVU�=��?��*6/.�
*[RGT�6GZV�/CTMWR�.CPIWCIG��KU�C�
NCPIWCIG�WUGF�HQT�J[RGTVGZV�NKPMKPI��OWNVKOGFKC�CPF�FKURNC[KPI�QH�UKORNG�
FQEWOGPVU�QP�VJG�9GD�=��?���
:/.�KU�FGUKIPGF�VQ�RTQXKFG�CP�GCU[�VQ�YTKVG��GCU[�VQ�KPVGTRTGV��CPF�GCU[�VQ�
KORNGOGPV�UWDUGV�QH�5)/.��+V�KU�PQV�C�HKZGF�HQTOCV�NKMG�*6/.��:/.�KU�C�
OGVC�NCPIWCIG�WUGF�VQ�FGHKPG�QVJGT�OCTMWR�NCPIWCIGU�HQT�UVTWEVWTGF�
FQEWOGPVU��5VTWEVWTGF�FQEWOGPVU�CTG�VJQUG�VJCV�EQPVCKP�EQPVGPV�UVQTGF�
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JKGTCTEJKECNN[��KP�C�URGEKHKGF�HQTOCV��+P�VJKU�UGPUG��*6/.�KU�LWUV�QPG�QH�VJG�
5)/.�QT�:/.�CRRNKECVKQPU��:/.�KU�FGUKIPGF�UQ�VJCV�C�RCTVKEWNCT�OCTMWR�
NCPIWCIG��UWEJ�CU�5VQT[/.��OGGVU�VJG�CRRNKECVKQP�PGGFU�OQTG�SWKEMN[��
GHHKEKGPVN[�CPF�NQIKECNN[���
������ 5VQT[/.�GNGOGPVU��
5VQT[/.�KU�FGXGNQRGF�DCUGF�QP�VJG�QDLGEV�QTKGPVGF�OQFGN�RTGUGPVGF�KP�(KIWTG�
������6JG�5VQT[/.�GNGOGPVU�CTG�FKTGEVN[�FGTKXGF�HTQO�VJG�QDLGEVU�KP�VJKU�
OQFGN��6JG�U[PVCZ�QH�5VQT[/.�FQEWOGPVU�KU�FGHKPGF�D[�VJG�&6&��YJKEJ�ECP�
DG�HQWPF�KP�=#RRGPFKZ�#��&6&�
&CVC�6[RG�&GHKPKVKQP��QH�5VQT[/.?��#P�
CRRNKECVKQP�GZCORNG�QH�5VQT[/.�ECP�DG�HQWPF�KP�=#RRGPFKZ�$��61105�KP�
5VQT[/.?��
�������� 6JG� KF �CVVTKDWVG�QH�C�5VQT[/.�GNGOGPV�
'CEJ�GNGOGPV�QH�5VQT[/.�JCU�CP� KF �CVVTKDWVG��6JKU�CVVTKDWVG�WPKSWGN[�
KFGPVKHKGU�CP�GNGOGPV�YKVJKP�C�FQEWOGPV��+VU�XCNWG�KU�CP�:/.�KFGPVKHKGT��
�������� #VVTKDWVGU�QH�C�OGFKC�QDLGEV�
+P�C�5VQT[/.�FQEWOGPV��VJG� UVQT[NKPG �� HGGFHQTYCTF �CPF� HGGFDCEM �
GNGOGPVU�FGHKPG�C�OGFKC�QDLGEV��6JGUG�OGFKC�QDLGEVU�JCXG�VJG�HQNNQYKPI�
EQOOQP�CVVTKDWVGU��
UTE� 6JG�XCNWG�QH�VJG�UTE�CVVTKDWVG�KU�VJG�74.�QH�VJG�OGFKC�

QDLGEV�
EQPVGPV� +H�VJG�OGFKC�QDLGEV�ECP�PQV�DG�TGVTKGXGF�HTQO�VJG�PGVYQTM�

YKVJ�KVU�74.��VJG�OGFKC�FCVC�ECP�DG�FGHKPGF�FKTGEVN[�WUKPI�
VJKU�CVVTKDWVG��6JKU�CVVTKDWVG�KU�QHVGP�WUGF�HQT�CP�CDUVTCEV�
OGFKC�QDLGEV��G�I���C�TQDQVKE�DGJCXKQT��

KPVGTCEVQT� 6JKU�CVVTKDWVG�FGHKPGU�VJG� KF �QH�C�FGUKTGF�KPVGTCEVQT�QP�
YJKEJ�VJKU�OGFKC�QDLGEV�YKNN�DG�TGPFGTGF��

V[RG� 6JKU�CVVTKDWVG�URGEKHKGU�VJG�V[RG�QH�VJG�OGFKC�QDLGEV��YJKEJ�
JCU�HKZGF�XCNWG�QH� CWFKQ �� XKFGQ �� CWFKQXKUWCN �� VGZV ��
KOCIG � ITCRJKEU �CPF� DGJCXKQT ��6JG�FGHCWNV�XCNWG�KU�
CWFKQXKUWCN ��5RGEKH[KPI�VJG�OGFKC�V[RG�QH�C�UVQT[NKPG�
KORNKGU�VJCV��KH�VJG�FGUKTGF�KPVGTCEVQT�FQGUP V�GZKUV�KP�VJG�
GPXKTQPOGPV�QT�KU�PQV�ECRCDNG�QH�TGPFGTKPI�VJKU�UVQT[NKPG��
VJG�OGFKC�QDLGEV�YKNN�DG�TGPFGTGF�D[�CP�CNVGTPCVKXG�
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KPVGTCEVQT�KH�UWKVCDNG��
�������� 6JG� 5VQT[/. �GNGOGPV�
6JG� 5VQT[/. �KU�VJG�TQQV�GNGOGPV�QH�C�5VQT[/.�FQEWOGPV��
'NGOGPV�CVVTKDWVGU��
KF� &GHKPGF�KP���������
'NGOGPV�EQPVGPV��
GPXKTQPOGPV� &GHKPGF�KP���������
UVQT[� &GHKPGF�KP���������
6JG� 5VQT[/. �GNGOGPV�OC[�EQPVCKP�QPG�KPVGTCEVKXG�UVQT[�CPF�QPG�FGUKTGF�
GPXKTQPOGPV��
�������� 6JG� GPXKTQPOGPV �GNGOGPV��
6JG� GPXKTQPOGPV �GNGOGPV�FGVGTOKPGU�C�FGUKTGF�EQPHKIWTCVKQP�QH�VJG�
GPXKTQPOGPV��KP�YJKEJ�VJG�KPVGTCEVKXG�UVQT[�YKNN�RNC[���
'NGOGPV�CVVTKDWVG��
KF� &GHKPGF�KP���������
'NGOGPV�EQPVGPV��
KPVGTCEVQT� &GHKPGF�KP���������
6JG� GPXKTQPOGPV �GNGOGPV�OC[�EQPVCKP�OCP[� KPVGTCEVQTU �YJKEJ�YKNN�DG�
WUGF�HQT�RTGUGPVKPI�VJG�OGFKC�QDLGEVU��
�������� 6JG� KPVGTCEVQT �GNGOGPV�
6JG� KPVGTCEVQT �GNGOGPV�URGEKHKGU�C�FGUKTGF�KPVGTCEVKQP�CIGPV�HQT�VJG�
KPVGTCEVKXG�UVQT[���
'NGOGPV�CVVTKDWVGU��
KF� &GHKPGF�KP���������
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V[RG� 6JKU�CVVTKDWVG�KPFKECVGU�QH�VJG�KPVGTCEVQT U�ECRCDKNKV[�QH�
OGFKC�RTGUGPVCVKQP��6JG� V[RG �QH�CP�KPVGTCEVQT�CNUQ�
KORNKGU�VJG�RQUUKDNG�WUGT�GXGPVU�YJKEJ�ECP�DG�IGPGTCVGF�
CPF�CDUVTCEVGF�D[�VJKU�KPVGTCEVQT��6JG�XCNWG�QH� V[RG �KU�
RTGFGHKPGF�� CWFKQXKUWCN �HQT�CP�CWFKQXKUWCN�FGXKEG��QT�
TQDQV �HQT�C�TQDQVKE�FGXKEG��6JKU�ECP�DG�GZVGPFGF�KP�VJG�
HWVWTG�XGTUKQP�QH�5VQT[/.�VQ�UWRRQTV�OQTG�V[RGU�QH�
KPVGTCEVQTU��6JG�FGHCWNV�XCNWG�QH� V[RG �KU� CWFKQXKUWCN ��

'NGOGPV�EQPVGPV��6JG� KPVGTCEVQT �GNGOGPV�KU�CP�GORV[�GNGOGPV��
�������� 6JG� UVQT[ �GNGOGPV�
6JG� UVQT[ �GNGOGPV�FGHKPGU�VJG�UVQT[NKPGU�CPF�VJG�WUGT�KPVGTCEVKQP��#NN�VJGUG�
UVQT[NKPGU�YKNN�DG�UVCTVGF�CV�VJG�UCOG�RQKPV�KP�VKOG��6JKU�RQKPV�KU�VJGP�TGHGTTGF�
CU�VKOG� � �QP�VJG�KORNKEKV�VKOGNKPG��6JG�OCZKOWO�FWTCVKQP�QH�VJGUG�
UVQT[NKPGU�KORNKGU�VJG�FWTCVKQP�QH�VJG�UVQT[��1RGTCVKQPU�QP�VJG�UVQT[��UWEJ�CU�
UVCTVKPI��UVQRRKPI��UWURGPFKPI��CPF�TGUWOKPI��CTG�KORQUGF�VQ�CNN�VJGUG�
UVQT[NKPGU��VJG�KORNKEKV�VKOGNKPG��CPF�VJG�KPVGTCEVKQP�GNGOGPVU�CU�YGNN��
'NGOGPV�CVVTKDWVG�
KF� &GHKPGF�KP���������
VKVNG� 6JKU�CVVTKDWVG�FGHKPGU�VJG�UVQT[�VKVNG��YJKEJ�ECP�DG�UJQYP�

D[�C�RNC[GT��G�I���VQ�VJG�VKVNG�DCT�QH�C�YKPFQY��QT�QP�VQR�QH�
C�XKFGQ�RTGUGPVCVKQP�CV�VJG�DGIKPPKPI�QH�VJG�UVQT[��

'NGOGPV�EQPVGPV��
UVQT[NKPG� &GHKPGF�KP���������
KPVGTCEVKQP� &GHKPGF�KP���������
6JG� UVQT[ �GNGOGPV�OC[�EQPVCKP�OCP[� UVQT[NKPG �GNGOGPVU�CPF�QPG�
KPVGTCEVKQP �GNGOGPV���
�������� 6JG� UVQT[NKPG �GNGOGPV�
6JG� UVQT[NKPG �GNGOGPV�FGHKPGU�C�OGFKC�QDLGEV��PQTOCNN[�CP�CWFKQXKUWCN�
OGFKC�QDLGEV��YJKEJ�FGHKPGU�C�UVQT[NKPG�HQT�VJG� UVQT[ �GNGOGPV���
'NGOGPV�CVVTKDWVGU��
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KF� &GHKPGF�KP���������
UTE� &GHKPGF�KP���������
EQPVGPV� &GHKPGF�KP���������
KPVGTCEVQT� &GHKPGF�KP���������
V[RG� &GHKPGF�KP���������
'NGOGPV�EQPVGPV��6JG� UVQT[NKPG �GNGOGPV�KU�CP�GORV[�GNGOGPV��
�������� 6JG� KPVGTCEVKQP �GNGOGPV�
#NN�RQUUKDNG�WUGT�KPVGTCEVKQPU�KP�CP�KPVGTCEVKXG�UVQT[�CTG�URGEKHKGF�KP�VJG�
KPVGTCEVKQP �GNGOGPV���
'NGOGPV�CVVTKDWVG�
KF� &GHKPGF�KP���������
'NGOGPV�EQPVGPV��
&KCNQI� &GHKPGF�KP���������
6JG� KPVGTCEVKQP �GNGOGPV�OC[�EQPVCKP�OCP[� FKCNQI �GNGOGPVU��
�������� 6JG� FKCNQI �GNGOGPV�
6JG� FKCNQI �GNGOGPV�URGEKHKGU�C�NKPGCT�UGUUKQP�DGVYGGP�VJG�UVQT[�CPF�VJG�WUGT��
6JG�UVQT[�UVCTVU�VJG�UGUUKQP�D[�UGPFKPI� HGGFHQTYCTF �OGFKC�QDLGEVU�VQ�FGUKTGF�
KPVGTCEVQTU��VJGUG�KPVGTCEVQTU�YKNN�VJGP�NKUVGP�VQ�VJG�WUGT�TGURQPUGU��6JG�WUGT�
TGURQPUG�YKNN�VTKIIGT�CP�KOOGFKCVG� HGGFDCEM ��6JKU�UGUUKQP�YKNN�TGUWNV�KP�
UYKVEJKPI�DGVYGGP�UVQT[NKPGU�CPF�QT�C�EJCPIG�VQ�C�UVQT[NKPG��
'NGOGPV�CVVTKDWVG�
KF� &GHKPGF�KP���������
DGIKP� 6JKU�CVVTKDWVG�URGEKHKGU�VJG�VKOG�KP�OKNNKUGEQPFU�HQT�VJG�

GZRNKEKV�DGIKP�QH�C�FKCNQI��6JG�VKOG�TGHGTU�VQ�C�RQKPV�QP�VJG�
KORNKEKV�VKOGNKPG�YJKEJ�UVCTVU�CV�VKOG� � ��4KIJV�QP�VJG�
DGIKP �VKOG��VJG�FKCNQI�YKNN�UVCTV�VJG� HGGFDCEM �QDLGEVU��
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GPF� 6JKU�CVVTKDWVG�URGEKHKGU�VJG�VKOG�KP�OKNNKUGEQPFU�HQT�VJG�
GZRNKEKV�GPF�QH�C�FKCNQI��6JG�VKOG�TGHGTU�VQ�C�RQKPV�QP�VJG�
KORNKEKV�VKOGNKPG�YJKEJ�UVCTVU�CV�VKOG� � ��$[�VJG� GPF �
VKOG�QH�VJG�FKCNQIWG��CNN�VJG�OGFKC�QDLGEVU�URGEKHKGF�KP�VJG�
FKCNQI �GNGOGPV�YKNN�DG�UVQRRGF�CPF�GNKOKPCVGF��CPF�VJG�
KPVGTCEVQT�YKNN�PQ�NQPIGT�NKUVGP�VQ�VJG�WUGT�GXGPVU�URGEKHKGF�
KP�VJKU� FKCNQI �

YCKV� 6JKU�CVVTKDWVG�URGEKHKGU�VJG�VKOG�KP�OKNNKUGEQPFU�WPVKN�YJGP�
VJG�FKCNQIWG�YKNN�YCKV�HQT�VJG�WUGT�TGURQPUGU�HTQO�VJG�
KPVGTCEVQTU��#HVGT�VJKU�VKOG��VJG�HGGFHQTYCTF�OGFKC�QDLGEVU�
YKNN�DG�UVQRRGF�CPF�GNKOKPCVGF��VJG�KPVGTCEVQTU�YKNN�PQ�
NQPIGT�NKUVGP�VQ�VJG�WUGT�GXGPVU�URGEKHKGF�KP�VJKU� FKCNQI ��
CPF�C�FGHCWNV�WUGT�TGURQPUG�YKNN�DG�VCMGP��+H�VJG�FGHCWNV�
WUGT�TGURQPUG�KU�PQV�URGEKHKGF�KP�VJKU� FKCNQI �GNGOGPV��VJG�
HKTUV� TGURQPUG �GNGOGPV�YKNN�DG�VTGCVGF�CU�VJG�FGHCWNV�
TGURQPUG��+H�VJKU�CVVTKDWVG�KU�PQV�URGEKHKGF��VJG� GPF �VKOG�
YKNN�DG�VCMGP�CU�VJG� YCKV �VKOG��

V[RG� 6JKU�CVVTKDWVG�URGEKHKGU�YJCV�MKPF�QH�TGUWNV�YKNN�JCRRGP�VQ�
VJG�UVQT[NKPG��YJGVJGT�CP� KOOGFKCVG �QT� FGNC[GF �TGUWNV��
6JG�KOOGFKCVG�TGUWNV�YKNN�JCRRGP�TKIJV�YJGP�VJG�WUGT�
TGURQPFU��6JG�FGNC[GF�TGUWNV�YKNN�JCRRGP�YJGP�VJG�FKCNQI�
KU�HKPKUJGF��VJCV�KU��CV�VJG� GPF �QH�VJG�FKCNQI��6JG�FGHCWNV�
XCNWG�KU� FGNC[GF ��

'NGOGPV�EQPVGPV��
HGGFHQTYCTF� &GHKPGF�KP����������
TGURQPUG� &GHKPGF�KP����������
6JG� FKCNQI �GNGOGPV�OC[�EQPVCKP�OCP[� HGGFHQTYCTF �CPF� TGURQPUG �
GNGOGPVU��+P�ECUG�PQ� TGURQPUG �GNGOGPV�KU�URGEKHKGF�HQT�C� FKCNQI ��KV�ECP�DG�
WUGF�CU�C�OGEJCPKUO�HQT�TGPFGTKPI�VJG� HGGFHQTYCTF �OGFKC�QDLGEVU�QP�VJG�
KPVGTCEVQTU�FWTKPI�C�EGTVCKP�RGTKQF�KP�VKOG��YKVJQWV�GZRGEVKPI�WUGT�TGURQPUGU���
��������� 6JG� HGGFHQTYCTF �GNGOGPV�
6JG� HGGFHQTYCTF �GNGOGPV�URGEKHKGU�C�OGFKC�QDLGEV��YJKEJ�YKNN�DG�TGPFGTGF�
D[�CP�KPVGTCEVQT�CU�HGGF�HQTYCTF�KPHQTOCVKQP��
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'NGOGPV�CVVTKDWVGU��
KF� &GHKPGF�KP���������
UTE� &GHKPGF�KP���������
EQPVGPV� &GHKPGF�KP���������
KPVGTCEVQT� &GHKPGF�KP���������
V[RG� &GHKPGF�KP���������
'NGOGPV�EQPVGPV��6JG� HGGFHQTYCTF �GNGOGPV�KU�CP�GORV[�GNGOGPV��
��������� 6JG� TGURQPUG �GNGOGPV�
6JG� FKCNQI �GNGOGPV�URGEKHKGU�C�RQUUKDNG�WUGT�GXGPV�YJKEJ�ECP�DG�GZRGEVGF�
HQTO�CP�KPVGTCEVQT��1PEG�VJKU�WUGT�GXGPV�KU�TGEGKXGF��KV�YKNN�VTKIIGT�VJG�
HGGFDCEM�OGFKC�QDLGEVU�VQ�DG�TGPFGTGF�D[�FGUKTGF�KPVGTCEVQTU�KOOGFKCVGN[��CPF�
YKNN�TGUWNV�KP�UYKVEJKPI�DGVYGGP�UVQT[NKPGU�QT�C�EJCPIG�VQ�C�UVQT[NKPG��
'NGOGPV�CVVTKDWVG�
KF� &GHKPGF�KP���������
KPVGTCEVQT� 6JKU�CVVTKDWVG�URGEKHKGU�VJG� KF �QH�CP�KPVGTCEVQT��YJKEJ�

YKNN�NKUVGP�VQ�EGTVCKP�WUGT�GXGPV�FWTKPI�VJG� DGIKP �CPF�
YCKV �VKOG�QH�VJG�FKCNQI�

GXGPV� 6JKU�CVVTKDWVG�URGEKHKGU�VJG�GZRGEVGF�WUGT�GXGPV�HTQO�VJG�
KPVGTCEVQT��

UVQT[NKPG� 6JKU�CVVTKDWVG�URGEKHKGU�VJG� KF �QH�C�UVQT[NKPG���
CEVKQP� +H�VJG�WUGT�GXGPV�KU�TGEGKXGF�HTQO�VJG�KPVGTCEVQT��QPG�QH�

HQNNQYKPI�CEVKQPU�ECP�DG�VCMGP��YJKEJ�KU�URGEKHKGF�D[�VJKU�
CVVTKDWVG��

−� UYKVEJVQ ��UYKVEJ�VQ�VJG�UVQT[NKPG�
URGEKHKGF�D[��
VJG� UVQT[NKPG �CVVTKDWVG��QP�VJG�KPVGTCEVQT�

URGEKHKGF�D[�VJG� KPVGTCEVQT �CVVTKDWVG����
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−� EJCPIG ��C�EJCPIG�YKNN�DG�OCFG�VQ�VJG�UVQT[NKPG��
6JG�FGHCWNV�XCNWG�QH�VJKU�CVVTKDWVG�KU� UYKVEJVQ ��

EJCPIGEQPVGPV� +H�VJG�XCNWG�QH� CEVKQP �CVVTKDWVG�KU� EJCPIG ��VJKU�CVVTKDWVG�
URGEKHKGU�YJCV�MKPF�QH�EJCPIG�YKNN�DG�OCFG�VQ�VJG�
UVQT[NKPG��

FGHCWNV� 6JKU�CVVTKDWVG�URGEKHKGU�KH�C�TGURQPUG�YKNN�DG�WUGF�CU�C�
FGHCWNV�TGURQPUG�KH�VJG�WUGT�FQGUP V�TGURQPF�DGHQTG�VJG�
YCKV �VKOG�QH�C�FKCNQI��6JG�XCNWG�KH�VJKU�CVVTKDWVG�ECP�DG�
GKVJGT� [GU �QT� PQ ��VJG�FGHCWNV�XCNWG�KU� PQ ��

'NGOGPV�EQPVGPV��
HGGFDCEM� &GHKPGF�KP����������
6JG� TGURQPUG �GNGOGPV�OC[�EQPVCKP�OCP[� HGGFDCEM �GNGOGPVU���
��������� 6JG� HGGFDCEM �GNGOGPV�
6JG� HGGFDCEM �GNGOGPV�URGEKHKGU�C�OGFKC�QDLGEV��YJKEJ�YKNN�DG�TGPFGTGF�D[�CP�
KPVGTCEVQT�CU�HGGFDCEM�KPHQTOCVKQP���
'NGOGPV�CVVTKDWVGU��
KF� &GHKPGF�KP���������
UTE� &GHKPGF�KP���������
EQPVGPV� &GHKPGF�KP���������
KPVGTCEVQT� &GHKPGF�KP���������
V[RG� &GHKPGF�KP���������
'NGOGPV�EQPVGPV��6JG� HGGFDCEM �GNGOGPV�KU�CP�GORV[�GNGOGPV��
�
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+P�EJCRVGT����5VQT[/.�JCU�DGGP�FGHKPGF�CU�C�UQNWVKQP�HQT�KPVGTCEVKXG�UVQT[�
FQEWOGPVCVKQP��KP�YJKEJ�VJG�FKUVTKDWVGF�RTGUGPVCVKQP�GPXKTQPOGPV�JCU�DGGP�
VCMGP�KPVQ�CEEQWPV��0QY�VJG�VCUM�KU�VQ�FGUKIP�CRRTQRTKCVG�UQHVYCTG�
CTEJKVGEVWTG�HQT�C�5VQT[/.�RNC[GT���
6JG�FGHKPKVKQP�QH�CRRTQRTKCVG�UQHVYCTG�CTEJKVGEVWTG�KU�CP�KORQTVCPV�KUUWG�KP�
WUGT�KPVGTHCEG�FGUKIP��9KVJQWV�CP�CFGSWCVG�CTEJKVGEVWTCN�HTCOGYQTM��VJG�
EQPUVTWEVKQP�QH�KPVGTCEVKXG�U[UVGO�KU�JCTF�VQ�CEJKGXG��VJG�TGUWNVKPI�UQHVYCTG�KU�
FKHHKEWNV�VQ�OCKPVCKP�CPF�KVGTCVKXG�TGHKPGOGPV�KU�OCFG�KORQUUKDNG��K5VQT[��VJG�
5VQT[/.�RNC[GT��KU�EQPUKFGTGF�CU�C�EQORNGZ�KPVGTCEVKXG�U[UVGO��6JG�UVTWEVWTG�
QH�UWEJ�CP�KPVGTCEVKXG�U[UVGO�KU�RTQXKFGF�D[�KVU�CTEJKVGEVWTG���
#�PWODGT�QH�CTEJKVGEVWTCN�OQFGNU�JCXG�DGGP�FGXGNQRGF�CPF�RTQITGUUKXGN[�
TGHKPGF�HQT�VJG�UQHVYCTG�FGUKIP�QH�KPVGTCEVKXG�U[UVGOU��6JGUG�KPENWFG�VJG�
5GGJGKO�OQFGN�=��?�TGXKUKVGF�D[�VJG�#TEJ�OQFGN�=��?�YJKEJ�KP�VWTP�JCU�DGGP�
TGHKPGF�KP�VGTOU�QH�VJG�OWNVK�CIGPV�RCTCFKIO��
���� #)'06�$#5'&�51(69#4'�#4%*+6'%674'5�
#IGPV�DCUGF�OQFGNU�UVTWEVWTG�CP�KPVGTCEVKXG�U[UVGO�CU�C�EQNNGEVKQP�QH�
URGEKCNK\GF�EQORWVCVKQPCN�EQORQPGPVU�ECNNGF�CIGPVU�VJCV�RTQFWEG�CPF�TGCEV�VQ�
GXGPVU�QT�UVKOWNK��#P�CIGPV�JCU�C�UVCVG��RQUUGUUGU�CP�GZRGTVKUG�CPF�KU�ECRCDNG�QH�
KPKVKCVKPI�CPF�TGCEVKPI�VQ�GXGPVU��6JWU�CP�CIGPV�KU�C�WPKV�QH�EQORGVGPEG�YJKEJ�
QRGTCVGU�KP�RCTCNNGN�CPF�KP�EQQTFKPCVKQP�YKVJ�QVJGT�CIGPVU��#IGPVU�QH�CP�
KPVGTCEVKXG�U[UVGO�VJCV�EQOOWPKECVG�FKTGEVN[�YKVJ�VJG�WUGT�CTG�UQ�ECNNGF�
KPVGTCEVQTU ��#P�KPVGTCEVQT�RTQXKFGU�WUGTU�YKVJ�C�RGTEGRVWCN�TGRTGUGPVCVKQP�QH�
KVU�KPVGTPCN�UVCVG��+V�NKUVGPU�VQ�VJG�WUGTU��RQUUGUUGU�CP�GZRGTVKUG�YJKEJ�KU�
EQPXGPKGPV�HQT�VJGO��CPF�RTQXKFGU�VJGO�YKVJ�CP�CFGSWCVG�HGGFDCEM�=�?���
#P�KPVGTCEVKXG�U[UVGO�NKMG�K5VQT[�ECP�VCMG�VJG�HQNNQYKPI�CFXCPVCIGU�QH�CIGPV�
DCUGF�CTEJKVGEVWTGU�=��?��

−� #IGPV�DCUGF�OQFGNU�UVTGUU�C�JKIJN[�RCTCNNGN�OQFWNCT�QTICPK\CVKQP�CPF�
FKUVTKDWVG�VJG�UVCVG�QH�VJG�KPVGTCEVKQP�COQPI�C�EQNNGEVKQP�QH�EQ�
QRGTCVKPI�WPKVU��/QFWNCTKV[��RCTCNNGNKUO�CPF�FKUVTKDWVKQP�CTG�
EQPXGPKGPV�OGEJCPKUOU�HQT�UWRRQTVKPI�VJG�KPVGTCEVKXG�FGUKIP�QH�WUGT�
KPVGTHCEGU��HQT�KORNGOGPVKPI�RJ[UKECNN[�FKUVTKDWVGF�CRRNKECVKQPU��CPF�
HQT�JCPFNKPI�OWNVK�VJTGCF�FKCNQIWGU����



��� ���2#%�KPI�VJG�5VQT[/.�2NC[GT�
�

�

−� 6JG�CIGPV�DCUGF�OQFGNU�ECP�GCUKN[�DG�KORNGOGPVGF�KP�VGTOU�QH�QDLGEV�
QTKGPVGF�NCPIWCIGU��CP�QDLGEV�ENCUU�FGHKPGU�C�ECVGIQT[�QH�CIGPVU�YJGTG�
ENCUU�QRGTCVQTU�CPF�CVVTKDWVGU�TGURGEVKXGN[�OQFGN�VJG�KPUVTWEVKQP�UGV�
CPF�VJG�UVCVG�QH�VJG�CIGPV��CPF�YJGTG�CP�GXGPV�ENCUU�FGPQVGU�C�OGVJQF��
'CEJ�QDLGEV�ECP�DG�KORNGOGPVGF�CU�C�VJTGCF�KP�C�OWNVK�VJTGCF�
QRGTCVKQP�U[UVGO��YJKEJ�GPCDNGU�VJG�CIGPV�CU�CP�CEVKXG�QDLGEV��6JG�
KPJGTKVCPEG�CPF�CIITGICVKQP�OGEJCPKUO�RTQXKFGF�D[�VJG�QDLGEV�
QTKGPVGF�NCPIWCIGU�ECP�DG�WUGHWNN[�GZRNQKVGF�VQ�OQFKH[�C�WUGT�KPVGTHCEG�
YKVJQWV�EJCPIKPI�VJG�GZKUVKPI�HWPEVKQP�EQTG��

/CP[�CIGPV�DCUGF�OQFGNU�JCXG�DGGP�FGXGNQRGF�CNQPI�VJG�NKPGU�QH�VJG�QDLGEV�
QTKGPVGF�CPF�VJG�GXGPV�RTQEGUUKPI�RCTCFKIOU��/8%�CPF�2#%�CTG�VJG�OQUV�
RQRWNCT�CPF�QHVGP�WUGF�QPGU�=��?��
������ /8%�
/QFGN�8KGY�%QPVTQNNGT��
6JG�/8%�OQFGN�FKXKFGU�CP�CIGPV�KPVQ�VJTGG�EQORQPGPVU��OQFGN��XKGY�CPF�
EQPVTQNNGT��YJKEJ�TGURGEVKXGN[�FGPQVGU�RTQEGUUKPI��QWVRWV�CPF�KPRWV��6JG�
OQFGN�EQORQPGPV�GPECRUWNCVGU�EQTG�FCVC�CPF�HWPEVKQPCNKV[��6JG�OQFGN�KU�
KPFGRGPFGPV�QH�URGEKHKE�QWVRWV�TGRTGUGPVCVKQPU�QT�KPRWV�DGJCXKQT��8KGY�
EQORQPGPVU�FKURNC[�KPHQTOCVKQP�VQ�VJG�WUGT��#�8KGY�QDVCKPU�VJG�FCVC�HTQO�
VJG�OQFGN��6JGTG�ECP�DG�OWNVKRNG�XKGYU�QH�VJG�OQFGN��'CEJ�XKGY�JCU�CP�
CUUQEKCVGF�EQPVTQNNGT�EQORQPGPV��%QPVTQNNGTU�TGEGKXG�KPRWV��WUWCNN[�CU�GXGPVU�
VJCV�GPEQFG�JCTFYCTG�UKIPCNU�HTQO�C�MG[DQCTF��C�OQWUG�QT�C�TGOQVG�EQPVTQN��
'XGPVU�CTG�VTCPUNCVGF�VQ�UGTXG�TGSWGUVU�HQT�VJG�XKGY�QT�VJG�OQFGN��6JG�WUGT�
KPVGTCEVU�YKVJ�VJG�CIGPV�UQNGN[�VJTQWIJ�EQPVTQNNGTU��
6JG�UGRCTCVKQP�QH�VJG�OQFGN�HTQO�VJG�XKGY�CPF�EQPVTQNNGT�EQORQPGPVU�CNNQYU�
OWNVKRNG�XKGYU�QH�VJG�UCOG�OQFGN��+H�VJG�WUGT�EJCPIGU�VJG�OQFGN�XKC�VJG�
EQPVTQNNGT�QH�QPG�XKGY��QVJGT�XKGYU�FGRGPFGPV�QP�VJKU�FCVC�UJQWNF�TGHNGEV�VJG�
EJCPIGU��6JG�XKGYU�KP�VWTP�TGVTKGXG�PGY�FCVC�HTQO�VJG�OQFGN�CPF�WRFCVG�VJG�
FKURNC[GF�KPHQTOCVKQP���
������ 2#%�
2TGUGPVCVKQP�#DUVTCEVKQP�%QPVTQN��
+P�VJG�2#%�CTEJKVGEVWTG��CP�CIGPV�JCU�C�RTGUGPVCVKQP�EQORQPGPV�HQT�KVU�
RGTEGKXCDNG�KPRWV�CPF�QWVRWV�DGJCXKQT��CP�CDUVTCEVKQP�HQT�KVU�HWPEVKQP�EQTG��
CPF�C�EQPVTQN�VQ�GZRTGUU�FGRGPFGPEKGU��6JG�EQPVTQN�QH�CP�CIGPV�KU�KP�EJCTIG�QH�
VJG�EQOOWPKECVKPI�YKVJ�QVJGT�CIGPVU�CPF�QH�GZRTGUUKPI�FGRGPFGPEKGU�DGVYGGP�
VJG�CDUVTCEV�CPF�VJG�RTGUGPVCVKQP�EQORQPGPVU�QH�VJG�CIGPV��+P�2#%��VJG�
CDUVTCEVKQP�CPF�RTGUGPVCVKQP�EQORQPGPVU�QH�VJG�CIGPVU�CTG�PQV�CWVJQTK\GF�VQ�
FKTGEVN[�EQOOWPKECVG�YKVJ�GCEJ�QVJGT�QT�YKVJ�VJGKT�EQWPVGTRCTVU�QH�QVJGT�
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CIGPVU��&GRGPFGPEKGU�QH�CP[�UQTV�CTG�EQPXG[GF�XKC�VJG�EQPVTQNU�QH�VJG�CIGPVU��
6JG�KPVGTCEVKXG�CRRNKECVKQP�KU�OQFGNGF�CU�C�UGV�QH�2#%�CIGPVU�YJQUG�
EQOOWPKECVKQP�UEJGOG�HQTOU�C�JKGTCTEJ[�=�?�
EH��(KIWTG�������

� �� � ��

� ��

� ��

� ��

�
(KIWTG�����*KGTCTEJ[�QH�2#%�CIGPVU�

#P�KPVGTCEVKXG�CRRNKECVKQP�ECP�DG�UVTWEVWTGF�CU�C�VTGG�NKMG�JKGTCTEJ[�QH�2#%�
CIGPVU��6JG�VQR�NGXGN�2#%�CIGPV�RTQXKFGU�VJG�HWPEVKQP�EQTG�QH�VJG�U[UVGO��
DQVVQO�NGXGN�CIGPVU�TGRTGUGPV�UGNH�EQPVCKPGF�UGOCPVKE�EQPEGRVU�QP�YJKEJ�WUGTU�
QH�VJG�U[UVGO�ECP�CEV��+PVGTOGFKCVG�NGXGN�CIGPVU�TGRTGUGPV�GKVJGT�EQODKPCVKQP�
QH��QT�TGNCVKQPUJKRU�DGVYGGP��NQYGT�NGXGN�CIGPVU��
������ %QORCTKPI�2#%�YKVJ�/8%�
6JG�2#%�DCUGF�CTEJKVGEVWTG�VCMGU�C�FKHHGTGPV�CRRTQCEJ�VQ�FGEQWRNKPI�VJG�WUGT�
KPVGTHCEG�CURGEVU�QH�CP�CIGPV�HTQO�KVU�HWPEVKQPCN�EQTG��+VU�CDUVTCEVKQP�
EQORQPGPV�EQTTGURQPFU�VQ�VJG�OQFGN�EQORQPGPV�KP�VJG�/8%�OQFGN��CPF�KVU�
RTGUGPVCVKQP�EQORQPGPV�EQTTGURQPFU�VQ�VJG�XKGY�CPF�EQPVTQNNGT�EQORQPGPVU�
KP�VJG�/8%�OQFGN����6JG�EQOOWPKECVKQP�DGVYGGP�VJG�CDUVTCEVKQP�CPF�
RTGUGPVCVKQP�EQORQPGPVU�KP�VJG�2#%�OQFGN�KU�FGEQWRNGF�D[�VJG�EQPVTQN�
EQORQPGPV��6JG�KPVGTCEVKQP�DGVYGGP�RTGUGPVCVKQP�CPF�CDUVTCEVKQP�
EQORQPGPVU�KU�PQV�NKOKVGF�VQ�LWUV�ECNNKPI�CP�WRFCVG�RTQEGFWTG��CU�KV�KU�YKVJKP�
VJG�/8%�OQFGN���
2#%�DCUGF�CTEJKVGEVWTG�KU�OQTG�UWKVCDNG�HQT�K5VQT[�VJCP�/8%��DGECWUG�QH�VJG�
HQNNQYKPI�TGCUQPU��

−� 6JG�K5VQT[�U[UVGO�KPXQNXGU�KPFGRGPFGPV�FGXKEGU�CU�RJ[UKECN�
KPVGTCEVQTU��+V�UJQWNF�JCXG�VJG�CDKNKV[�VQ�CFCRV�VQ�VJG�EJCPIKPI�
EQPHKIWTCVKQP��2#%�ECP�UCVKUH[�VJGUG�TGSWKTGOGPVU�D[�UGRCTCVKPI�UGNH�
TGNKCPV�UWDVCUMU�QH�C�U[UVGO�KPVQ�EQQRGTCVKPI�DWV�NQQUGN[�EQWRNGF�
CIGPVU��+PFKXKFWCN�2#%�CIGPVU�RTQXKFG�VJGKT�QYP�JWOCP�EQORWVGT�
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KPVGTCEVKQP��6JKU�CNNQYU�VJG�FGXGNQROGPV�QH�C�FGFKECVGF�FCVC�OQFGN�
CPF�WUGT�KPVGTHCEG�HQT�GCEJ�UGOCPVKE�EQPEGRV�QT�VCUM�YKVJKP�VJG�U[UVGO��
2#%�CIGPVU�ECP�DG�FKUVTKDWVGF�GCUKN[�VQ�FKHHGTGPV�VJTGCFU��RTQEGUUGU�QT�
OCEJKPGU���

−� 6JG�2#%�DCUGF�CTEJKVGEVWTG�GORJCUK\GU�VJG�EQOOWPKECVKQP�CPF�
EQQRGTCVKQP�DGVYGGP�CIGPVU�YKVJ�C�OGFKCVKPI�EQPVTQN�EQORQPGPV��6JG�
/8%�CTEJKVGEVWTG�NCEMU�VJKU��+V�KU�ETWEKCN�VQ�JCXG�UWEJ�C�OGEJCPKUO�HQT�
C�FKUVTKDWVGF�CRRNKECVKQP�NKMG�K5VQT[��+P�VJG�2#%�CTEJKVGEVWTG��CNN�
CIGPVU�EQOOWPKECVG�YKVJ�GCEJ�QVJGT�XKC�VJGKT�EQPVTQN�EQORQPGPV�
YKVJ�C�RTG�FGHKPGF�KPVGTHCEG��5Q��GZKUVKPI�CIGPVU�ECP�F[PCOKECNN[�
TGIKUVGT�PGY�2#%�CIGPVU�VQ�VJG�U[UVGO�VQ�GPUWTG�EQOOWPKECVKQP�CPF�
EQQRGTCVKQP��

−� 6JG�KPRWV�CPF�QWVRWV�EJCPPGN�QH�VJG�KPFKXKFWCN�KPVGTCEVQTU�KP�K5VQT[�
CTG�QHVGP�EQWRNGF��+P�VJG�/8%�CTEJKVGEVWTG��EQPVTQNNGT�CPF�XKGY�CTG�
UGRCTCVG�DWV�ENQUGN[�TGNCVGF�EQORQPGPVU��YJGTGCU�VJG�2#%�
CTEJKVGEVWTG�VCMGU�VJKU�KPVKOCVG�TGNCVKQPUJKR�DGVYGGP�VJGUG�VYQ�
EQORQPGPVU�KPVQ�CEEQWPV�CPF�EQPUKFGTU�VJG�WUGT�CEEGUUKDNG�RCTV�QH�VJG�
U[UVGO�CU�QPG�RTGUGPVCVKQP�EQORQPGPV��

−� 6JG�K5VQT[�U[UVGO�JCU�VQ�HCEKNKVCVG�EQPVGPV�DCUGF�KPVGTCEVKQP��YJKEJ�
OGCPU�VJCV�VJG�WUGT�ECP�KPVGTCEV�YKVJ�KPVGTCEVKXG�OGFKC�QDLGEVU�KP�VJG�
EQPVGPV��6JG�OGFKC�QDLGEVU�CPF�VJG�CVVCEJGF�RQUUKDNG�QRGTCVKQP�CTG�
QHVGP�FQEWOGPVGF�VQIGVJGT�CU�CP�GPVKV[��YJKEJ�YKNN�DG�TGPFGTGF�D[�
QPG�QH�VJG�KPVGTCEVQTU��#V�C�EQPEGRVWCN�NGXGN��VJKU�TGSWGUV�ECP�DG�GCUKN[�
CUUKIPGF�VQ�VJG�RTGUGPVCVKQP�EQORQPGPV�QH�VJKU�KPVGTCEVQT��5GRCTCVKPI�
VJG�CVVCEJGF�QRGTCVKQP�HTQO�VJG�OGFKC�QDLGEV�YKNN�KPETGCUG�VJG�
EQORNGZKV[��

���� ':6'0&+0)�2#%�(14�6+/'�$#5'&�/'&+#�
+P�C�2#%�U[UVGO��VJG�EQPVTQN�EQORQPGPVU�CTG�VJG�EQOOWPKECVKQP�OGFKCVQTU�
DGVYGGP�VJG�CDUVTCEVKQP�CPF�RTGUGPVCVKQP�RCTVU�QH�CP�CIGPV��CPF�DGVYGGP�
FKHHGTGPV�2#%�CIGPVU��6JG�SWCNKV[�QH�VJG�EQPVTQN�EQORQPGPV�KORNGOGPVCVKQPU�
KU�VJGTGHQTG�ETWEKCN�VQ�CP�GHHGEVKXG�EQNNCDQTCVKQP�DGVYGGP�CIGPVU�CPF�HQT�VJG�
QXGTCNN�SWCNKV[�QH�VJG�U[UVGO�CTEJKVGEVWTG��6JG�KPFKXKFWCN�TQNGU�QH�EQORQPGPVU�
UJQWNF�DG�UVTQPIN[�UGRCTCVGF�HTQO�GCEJ�QVJGT��6JG�KORNGOGPVCVKQP�QH�VJGUG�
TQNGU�UJQWNF�PQV�FGRGPF�QP�URGEKHKE�FGVCKNU�QH�QVJGT�CIGPVU��
6JG�QXGTJGCF�KP�VJG�EQOOWPKECVKQP�DGVYGGP�2#%�CIGPVU�OC[�KORCEV�VJG�
GHHKEKGPE[�QH�VJG�U[UVGO��(QT�GZCORNG��KH�C�DQVVQO�NGXGN�CIGPV�TGVTKGXGU�FCVC�
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HTQO�VJG�VQR�NGXGN�CIGPV��CNN�VJG�KPVGTOGFKCVG�NGXGN�CIGPVU�CNQPI�VJG�RCVJ�HTQO�
VJG�DQVVQO�VQ�VJG�VQR�QH�VJG�2#%�JKGTCTEJ[�CTG�KPXQNXGF�KP�VJKU�FCVC�
VTCPURQTVCVKQP��+H�CIGPVU�CTG�FKUVTKDWVGF��FCVC�VTCPUHGT�CNUQ�TGSWKTGU�KPVGT�
RTQEGUU�EQOOWPKECVKQP��VQIGVJGT�YKVJ�OCTUJCNKPI��WP�OCTUJCNKPI��
HTCIOGPVCVKQP�CPF�TG�CUUGODNKPI�QH�FCVC�=��?��
6JKU�OC[�VTQWDNG�VJG�WUG�QH�VJG�2#%�CTEJKVGEVWTG�HQT�VJG�K5VQT[�U[UVGO��
6KOG�DCUGF�OGFKC�QDLGEVU�CTG�FKUVTKDWVGF�QXGT�VJG�2#%�JKGTCTEJ[�KP�TGCN�VKOG��
6JGUG�QDLGEVU�CTG�QHVGP�XKFGQ��CWFKQ�UVTGCOU��YJKEJ�CTG�EQPUKFGTGF�CU�OCUU�
FCVC��#EEQTFKPI�VQ�VJG�2#%�RCTCFKIO��VJG�U[UVGO�JCU�VQ�UVTGCO�VJGUG�QDLGEVU�
CNQPI�VJG�PGVYQTM�QH�EQPVTQN�EQORQPGPVU��YJGTGCU�QVJGT�KORQTVCPV�TGCN�VKOG�
EQPVTQNNKPI�OGUUCIGU�QT�GXGPVU�OKIJV�DG�UVWEM�KP�VJG�2#%�JKGTCTEJ[��
6Q�QXGTEQOG�VJKU�RQVGPVKCN�RKVHCNN��K5VQT[�GZVGPFU�VJG�CDUVTCEVKQP�EQORQPGPV��
(QT�VKOG�DCUGF�OGFKC��GCEJ�CDUVTCEVKQP�EQORQPGPV�KU�CNUQ�EQPUKFGTGF�CU�C�
OGFKC�RTQEGUUQT��YJKEJ�VCMGU�C�/GFKC5QWTEG�CU�KPRWV��RGTHQTOU�UQOG�
RTQEGUUKPI�QP�VJG�OGFKC�FCVC��CPF�VJGP�QWVRWVU�VJG�RTQEGUUGF�OGFKC�FCVC��+V�
ECP�UGPF�VJG�QWVRWV�FCVC�VQ�C�RTGUGPVCVKQP�EQORQPGPV��QT�VQ�KVU�/GFKC5KPM��FI��
(KIWTG�������
4GICTFKPI�VJG�2#%�JKGTCTEJ[�CU�C�PGVYQTM��CP�CIGPV�YKVJ�C�/GFKC5KPM�
CVVCEJGF�VQ�KVU�CDUVTCEVKQP�EQORQPGPV�ECP�DG�XKGYGF�CU�C�UVTGCOKPI�OGFKC�
UGTXGT�CPF�VJQUG�CIGPVU�YJKEJ�TGSWKTG�C�/GFKC5QWTEG�ECP�DG�XKGYGF�CU�
UVTGCOKPI�OGFKC�ENKGPVU��#�FKTGEV�RKRGNKPG�ECP�DG�DWKNV�DGVYGGP�C�/GFKC5KPM�
CPF�C�/GFKC5QWTEG�CPF�VJG�OGFKC�ECP�DG�UVTGCOGF�VJTQWIJ�VJG�RKRGNKPG�YKVJ�
TGCN�VKOG�UVTGCOKPI�RTQVQEQNU��2KRGNKPGU�ECP�DG�DWKNV�CPF�EWV�QHH�QPN[�D[�VJG�
EQPVTQN�EQORQPGPVU��6JWU��VJG�EQPVTQN�JKGTCTEJ[�TGOCKPU�KPVCEV��

�
(KIWTG�����2#%�HQT�VKOG�DCUGF�OGFKC�
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���� +5614;�#4%*+6'%74'�
(KIWTG�����UJQYU�VJG�UGOCPVKE�JKGTCTEJKECN�UVTWEVWTG�QH�VJG�61105�
CRRNKECVKQP���
6JG�VQR�NGXGN�K5VQT[�CIGPV�RTQXKFGU�VJG�HWPEVKQPCN�EQTG�QH�VJG�U[UVGO��/QUV�
QVJGT�CIGPVU�FGRGPF�QT�QRGTCVG�QP�VJKU�EQTG��+V�EQOOWPKECVGU�YKVJ�VJG�
EQPVGPV�UGTXGT��RTQXKFGU�CEEGUU�VQ�VJG�EQPVGPV�CPF�KVU�OGVCFCVC��RCTUGU�VJG�
CRRNKECVKQP�NQIKE�HTQO�VJG�EQPVGPV�FQEWOGPV��CPF�RTGUGPVU�VJG�KPVGTCEVKXG�
UVQT[�VQ�VJG�WUGT���
6JG�EQPVGPV�RQTVCN�GUVCDNKUJGU�VJG�EQPPGEVKQP�VQ�EQPVGPV�UGTXGTU�RTQXKFGU�VJG�
U[UVGO�YKVJ�VKOG�DCUGF�EQPVGPV��+P�OCP[�ECUGU��RCTVKEWNCTN[�YJGP�RTGUGPVKPI�
C�OGFKC�UVTGCO�VJCV�TGUKFGU�QP�VJG�PGVYQTM��VJG�RTGUGPVCVKQP�QH�VJG�OGFKC�
UVTGCO�ECPPQV�DGIKP�KOOGFKCVGN[��6JG�VKOG�KV�VCMGU�DGHQTG�RTGUGPVCVKQP�ECP�
DGIKP�KU�TGHGTTGF�VQ�CU�VJG�UVCTV�NCVGPE[��6JG�EQPVGPV�RTG�HGVEJGT�QXGTEQOGU�VJG�
UVCTV�NCVGPE[�D[�RTG�HGVEJKPI�EGTVCKP�COQWPV�QH�FCVC��CPF�GPUWTGU�VJCV�VJG�
OGFKC�QDLGEVU�CTG�RTGRCTGF�VQ�UVCTV�CV�EGTVCKP�OQOGPVU���
6JG�KPVGTCEVKXG�UVQTKGU�CTG�FQEWOGPVGF�KP�5VQT[/.��#P�:/.�RCTUGT�ECP�HKTUV�
RCTUG�VJG�FQEWOGPV�KPVQ�&1/�
&QEWOGPV�1DLGEV�/QFGN��QDLGEVU�VJGP�KP�
VWTP�VJG�5VQT[/.�RCTUGT�VTCPUNCVGU�VJGO�KPVQ�KPVGTPCN�TGRTGUGPVCVKQPU��
#V�VJG�DQVVQO�NGXGN�CTG�UGXGTCN�CIGPVU�YJKEJ�TGUKFG�KP��CPF�TGURGEVKXGN[�
KPFKECVG�FKHHGTGPV�RJ[UKECN�KPVGTHCEG�FGXKEGU��6JGUG�FGXKEGU�CTG�QHVGP�GSWKRRGF�
YKVJ�GODGFFGF�RTQEGUUQTU��OGOQT[��CPF�RQUUKDN[�UQOG�KPRWV�CPF�QWVRWV�
CEEGUUQTKGU��6JG�CWFKQXKUWCN�FGXKEG�UJQYU�VJG�NKXG�CWFKQXKUWCN�QDLGEVU�YJKEJ�
RTGUGPV�VJG�OCKP�EQPVGPV�QH�VJG�UVQT[��6JKU�ECP�DG�C�2%�QT�C�68�UGV��
0QTOCNN[�VJG�UVQT[�QT�RTQITCO�QEEWRKGU�VJG�HWNN�UETGGP�CPF�VJG�CWFKQ�
EJCPPGNU��6JG�TQDQV�TGPFGTU�GZVTC�OWNVK�OQFCNKV[�KPHQTOCVKQP�QT�UQOG�
TQDQVKE�DGJCXKQTU�CU�HGGFDCEM�CPF�HGGF�HQTYCTF�VQ�VJG�WUGT�CPF�ICVJGTU�WUGT�
TGURQPUGU�VQ�VJG�UVQT[��6JG�CODKGPV�NKIJV�TGPFGTU�VJG�KPHQTOCVKQP�CDQWV�
OQQF�HTQO�VJG�UVQT[�QT�RTQITCO��7UGTU�ECP�CFLWUV�VJG�DTKIJVPGUU�QH�VJG�NKIJV�
CU�OQQF�KPRWV�CU�YGNN��/QTG�RJ[UKECN�CIGPVU�ECP�DG�KPXQNXGF�KPVQ�K5VQT[�
CTEJKVGEVWTG�CV�VJKU�NGXGN��
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(KIWTG�����2#%�DCUGF�K5VQT[�CTEJKVGEVWTG�

(QT�GCEJ�RJ[UKECN�CIGPV��VJGTG�KU�CP�KPVGTOGFKCVG�XKTVWCN�KPVGTCEVQT�EQPPGEVGF�
CU�KVU�UQHVYCTG�EQWPVGTRCTV��2TQXKFGF�YKVJ�VJKU�NC[GT�QH�XKTVWCN�KPVGTCEVQT��VJG�
U[UVGO�ECP�CEJKGXG�VJG�HQNNQYKPI��
#P�KPVGTOGFKCVG�XKTVWCN�KPVGTCEVQT�KU�EQPPGEVGF�VQ�GCEJ�RJ[UKECN�CIGPV��G�I���C�
TQDQV��CU�KVU�UQHVYCTG�EQWPVGTRCTV��9KVJ�VJKU�NC[GT�QH�XKTVWCN�KPVGTCEVQT
U���VJG�
U[UVGO�ECP�CEJKGXG�VJG�HQNNQYKPI��

−� &GEQWRNKPI�QH�OGFKC�RTQEGUUKPI�HTQO�VJG�RJ[UKECN�KPVGTHCEG�FGXKEGU�
CPF�GPCDNKPI�RTQEGUU�FKUVTKDWVKQP��+V�KU�RQUUKDNG�VQ�CUUKIP�OGFKC�
RTQEGUUKPI�VCUMU�QH�C�RJ[UKECN�CIGPV��UWEJ�CU�FGEQFKPI�C�UVTGCO�QT�
EQORQUKPI�C�UEGPG��VQ�CPQVJGT�OQTG�ECRCDNG�FGXKEG�KP�VJG�PGVYQTM��D[�
OQXKPI�VJG�XKTVWCN�KPVGTCEVQT�VQ�VJCV�FGXKEG��6JG�TGUWNV�QH�VJG�
RTQEGUUKPI�KU�VJGP�VTCPUHGTTGF�DCEM�VQ�VJG�RJ[UKECN�RTGUGPVCVKQP�
EQORQPGPV�QH�VJG�RJ[UKECN�CIGPV�HQT�FKTGEV�TGPFGTKPI��6JG�OGFKC�
RTQEGUUKPI��VJGTGHQTG��ECP�CNUQ�DG�FKUVTKDWVGF�VQ�VJG�PGVYQTM��(QT�
GZCORNG��KH�VJG�TQDQV U�RTQEGUUQT�KU�PQV�RQYGTHWN�GPQWIJ�VQ�FGEQFG�CP�
CWFKQ�UVTGCO��KVU�UQHVYCTG�KPVGTCEVQT�KP�C�2%�YKNN�FQ�KV�CPF�VJGP�UGPF�
VJG�CWFKQ�UKIPCN�FKTGEVN[�VQ�VJG�TQDQV U�CWFKQ�QWVRWV���

−� 'CU[�UYKVEJKPI�QH�VJG�WUGT�KPVGTCEVKQP�HTQO�VJG�RJ[UKECN�FGXKEG�VQ�KVU�
XKTVWCN�EQWPVGTRCTV�QT�XKEG�XGTUC��6JG�XKTVWCN�KPVGTCEVQTU�OCKPVCKP�VJG�
EQPHKIWTCVKQP�QH�VJG�U[UVGO�VQ�QDUGTXG�CPF�XGTKH[�VJG�CXCKNCDKNKV[�QH�
KPVGTHCEG�FGXKEGU��+H�VJG�GPXKTQPOGPV�ECP�PQV�UCVKUH[�VJG�UVQT[�YKVJ�VJG�
RTGHGTTGF�KPVGTHCEGU�FGXKEGU��VJG�U[UVGO�ECP�CNYC[U�RTQXKFG�
CNVGTPCVKXGU��+H�C�RJ[UKECN�FGXKEG�KU�PQV�CXCKNCDNG�KP�VJG�GPXKTQPOGPV�QT�
VJG�WUGT�RTGHGTU�KPVGTCEVKPI�YKVJ�VJG�XKTVWCN�KPVGTCEVQTU��VJGP�VJG�
XKTVWCN�KPVGTCEVQT�HWPEVKQPU�CU�VJG�UWDUVKVWVG�CPF�RTGUGPVU�KVU�KPVGTHCEG�
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QP�C�UETGGP�YJKEJ�KU�OCPKRWNCVGF�D[�VJG�WUGT�YKVJ�UVCPFCTF�KPRWV�
FGXKEGU�UWEJ�CU�C�MG[DQCTF�QT�C�OQWUG���

−� 5CVKUH[KPI�VJG�TGSWKTGOGPVU�HQT�VJG�XCTKGV[�QH�VJG�KPVGTHCEG�FGXKEGU��
6JGUG�XKTVWCN�KPVGTCEVQTU�ECP�DG�XKGYGF�CU�UQHVYCTG�FTKXGTU�HQT�RJ[UKECN�
CIGPVU��YJKEJ�JKFG�VJG�FKHHGTGPEGU�DGVYGGP�FKXGTUG�[GV�JQOQIGPGQWU�
FGXKEGU��CPF�RTQXKFG�VJG�JKIJGT�NGXGN�CIGPVU�YKVJ�VJG�UCOG�KPVGTHCEG���

6JG�UQHVYCTG�KPVGTCEVQTU�CTG�EQQTFKPCVGF�D[�CP�KPVGTCEVQT�OCPCIGT��6JG�
RTGUGPVCVKQP�EQORQPGPV�QH�VJG�KPVGTCEVQT�OCPCIGT�RTQXKFGU�VJG�KPVGTHCEG�HQT�
ETGCVKPI�CPF�GPFKPI�FKHHGTGPV�KPVGTCEVKQPU�CPF�PCXKICVKQPU�DGVYGGP�VJGUG�
UQHVYCTG�KPVGTCEVQTU��6JG�KPVGTCEVQT�OCPCIGT�VTCPUHGTU�WUGT�GXGPVU�DGVYGGP�
UQHVYCTG�KPVGTCEVQTU�CPF�MGGRU�VJGO�U[PEJTQPK\GF��+H�VJG�WUGT�KPVGTCEVKQP�QP�
QPG�QH�VJG�UQHVYCTG�KPVGTCEVQTU�YKNN�TGUWNV�KP�EJCPIGU�QP�VJG�QVJGTU��VJG�
KPVGTCEVQT�OCPCIGT�GPUWTGU�VJQUG�UQHVYCTG�KPVGTCEVQTU�YKNN�DG�PQVKHKGF�TKIJV�
CYC[�QT�TGIKUVGT�VJGUG�EJCPIGU�VQ�VJG�VKOGNKPG�EQPVTQNNGT��FGRGPFKPI�QP�VJG�
VGORQTCN�PCVWTG�QH�VJGUG�EJCPIGU���
6JG�KPVGTCEVQT�OCPCIGT�CNUQ�OCKPVCKPU�C�VKOGNKPG�EQPVTQNNGT��YJKEJ�RNC[U�CP�
KORQTVCPV�TQNG�KP�U[PEJTQPK\KPI�WUGT�KPVGTCEVKQP�YKVJ�VJG�UVQT[��6JG�FKCNQIU�
DGVYGGP�VJG�WUGT�CPF�VJG�UVQT[�CTG�CNYC[U�TGIKUVGTGF�VQ�CPF�KPKVKCNK\GF�D[�VJG�
VKOGNKPG�EQPVTQNNGT��+H�VJG�WUGT�TGURQPUG�TGUWNVU�KP�C�NCVGT�EJCPIG�VQ�VJG�
UVQT[NKPG��VJKU�EJCPIG�YKNN�DG�CNUQ�TGIKUVGTGF�VQ�VJG�VKOGNKPG���
�



�
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2#%�DCUGF�CTEJKVGEVWTG�RCXGU�VJG�DCUKE�KPHTCUVTWEVWTG�HQT�RNC[KPI�CP�
KPVGTCEVKXG�UVQT[�QP�OWNVKRNG�KPVGTCEVQTU�KP�C�FKUVTKDWVGF�RTGUGPVCVKQP�
GPXKTQPOGPV��6JG�EQPVGPV�FKUVTKDWVGF�VQ�VJGUG�KPVGTCEVQTU�JCU�VQ�DG�
U[PEJTQPK\GF�CEEQTFKPI�VQ�VJGKT�PCVWTG�QT�CRRNKECVKQP�UGOCPVKEU��#�VKOG�
FGRGPFGPV�EJCPIG�RTQRCICVKQP�OGEJCPKUO�JCU�VQ�DG�FGXGNQRGF�HQT�WUGT�
U[UVGO�KPVGTCEVKQP�VQ�GPUWTG�VJCV�CNN�EQPEGTPGF�U[UVGO�EQORQPGPVU�CTG�
PQVKHKGF�QH�EJCPIGU�VQ�VJG�EQPVGPV�QT�VJG�EQPHKIWTCVKQP��CV�VJG�TKIJV�OQOGPVU�
KP�VKOG��
6JKU�EJCRVGT�RTGUGPVU�VJG�U[PEJTQPK\CVKQP�OGEJCPKUOU�FGXGNQRGF�KP�K5VQT[�
U[UVGO��KP�VJG�EQPVGZV�QH�C�OWNVKOGFKC�U[PEJTQPK\CVKQP�TGHGTGPEG�OQFGN���
���� /'&+#�5;0%*410+<#6+10�
������ 5[PEJTQPK\CVKQP�TGHGTGPEG�OQFGN�
#�NC[GTGF�TGHGTGPEG�OQFGN�HQT�OWNVKOGFKC�U[PEJTQPK\CVKQP�KU�KPVTQFWEGF�D[�
=��?�CPF�HWTVJGT�FGXGNQRGF�KP�=�?��6JG�OQFGN�RTQXKFGU�HQWT�NC[GTU�QH�
CDUVTCEVKQP�VJTQWIJ�YJKEJ�C�OWNVKOGFKC�CRRNKECVKQP�ECP�CEEGUU�
U[PEJTQPK\CVKQP�UGTXKEGU��'CEJ�NC[GT�KORNGOGPVU�U[PEJTQPK\CVKQP�
OGEJCPKUOU�YJKEJ�CTG�RTQXKFGF�D[�CP�CRRTQRTKCVG�KPVGTHCEG��6JGUG�KPVGTHCEGU�
ECP�DG�WUGF�VQ�URGEKH[�QT�GPHQTEG�VJG�VGORQTCN�TGNCVKQPUJKRU��'CEJ�KPVGTHCEG�
FGHKPGU�UGTXKEGU��YJKEJ�ECP�DG�WUGF�D[�CP�CRRNKECVKQP�FKTGEVN[��QT�D[�VJG�PGZV�
JKIJGT�NC[GT�VQ�KORNGOGPV�CP�KPVGTHCEG���

�
(KIWTG�����5[PEJTQPK\CVKQP�TGHGTGPEG�OQFGN�=�?�

6JG�OGFKC�NC[GT�RTQXKFGU�C�OWNVKOGFKC�CRRNKECVKQP�YKVJ�VJG�ECRCDKNKV[�VQ�
RGTHQTO�QRGTCVKQPU�QP�UKPING��EQPVKPWQWU�OGFKC�UVTGCO��#�OGFKC�UVTGCO�KU�
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EQPUKFGTGF�VQ�DG�OCFG�WR�QH�C�UGSWGPEG�QH�NQIKECN�FCVC�WPKVU�
.&7U���UWEJ�CU�
CWFKQ�UCORNGU�QT�XKFGQ�HTCOGU��YJKEJ�CTG�VQ�DG�RNC[GF�DCEM�CV�C�URGEKHKGF�TCVG��
#V�VJG�OGFKC�NC[GT�VJG�CRRNKECVKQP�KU�TGURQPUKDNG�HQT�VJG�.&7U�QH�C�UVTGCO�
DGKPI�RNC[GF�DCEM�CV�EQTTGEV�KPVGTXCNU��VJWU�GPHQTEKPI�KPVTC�OGFKC�
U[PEJTQPK\CVKQP���
6JG�UVVGCO�NC[GT�QRGTCVGU�QP�EQPVKPWQWU�OGFKC�UVTGCOU��CU�YGNN�CU�ITQWRU�QH�
OGFKC�UVTGCOU��+P�C�ITQWR�CNN�UVTGCOU�CTG�RTGUGPVGF�D[�WUKPI�OGEJCPKUOU�HQT�
KPVGT�UVTGCO�U[PEJTQPK\CVKQP��)TQWRGF�UVTGCOU�CTG�RNC[GF�DCEM�KP�RCTCNNGN��
EQPVTQNNGF�D[�C�EQOOQP�ENQEM�QT�VKOG�DCUG�=��?��6JG�OCKP�TGURQPUKDKNKVKGU�QH�
CP�CRRNKECVKQP�CTG�VJG�ITQWRKPI��UVCTVKPI�CPF�UVQRRKPI�QH�OGFKC�UVTGCOU��9JKNG�
VJG�CRRNKECVKQP�KU�PQV�TGSWKTGF�VQ�QRGTCVG�KP�C�TGCN�VKOG�GPXKTQPOGPV��UVTGCO�
RNC[DCEM�KU�CUUWOGF�VQ�QEEWT�WPFGT�TGCN�VKOG�EQPFKVKQPU��
6JG�QDLGEV�NC[GT�RTQXKFGU�C�WPKHKGF�CDUVTCEVKQP�HQT�CP[�V[RG�QH�OGFKC��VKOG�
FGRGPFGPV�
G�I���CWFKQ��XKFGQ�UVTGCOU��QT�VKOG�KPFGRGPFGPV�
G�I���ITCRJKEU��VGZV�
QDLGEVU���6JG�CDUVTCEVKQP�QHHGTGF�VQ�VJG�CRRNKECVKQP�KU�VJCV�QH�C�EQORNGVG��
U[PEJTQPK\GF�RTGUGPVCVKQP��6JKU�NC[GT�VCMGU�C�U[PEJTQPK\CVKQP�URGEKHKECVKQP�CU�
KPRWV�CPF�KU�TGURQPUKDNG�HQT�VJG�EQTTGEV�UEJGFWNG�QH�VJG�QXGTCNN�RTGUGPVCVKQP���
6JG�URGEKHKECVKQP�NC[GT�KU�TGURQPUKDNG�HQT�RTQFWEKPI�C�U[PEJTQPK\CVKQP�
URGEKHKECVKQP�TGRTGUGPVKPI�C�EGTVCKP�FQEWOGPV��6JG�NC[GT�EQPVCKPU�CP[�VQQNU��
UWEJ�CU�CWVJQTKPI�U[UVGOU��WUGF�VQ�ETGCVG�QT�OQFKH[�U[PEJTQPK\CVKQP�
URGEKHKECVKQPU��4CVJGT�VJCP�RQUVWNCVKPI�EQPETGVG�U[UVGOU�VJG�URGEKHKECVKQP�NC[GT�
KU�EJCTCEVGTK\GF�D[�VJG�XCTKQWU�VGORQTCN�OQFGNU�WUGF�VQ�FGHKPG�
U[PEJTQPK\CVKQP�TGNCVKQPUJKRU�DGVYGGP�OGFKC�QDLGEVU�KP�C�RTGUGPVCVKQP��
������ 5[PEJTQPK\CVKQP�URGEKHKECVKQP�OGVJQFU�
#EEQTFKPI�VQ�=�?��U[PEJTQPK\CVKQP�URGEKCVKQP�OGVJQFU�ECP�DG�ENCUUKHKGF�KPVQ�
VJG�HQNNQYKPI�OCKP�ECVGIQTKGU��

−� +PVGTXCN�DCUGF�URGEKHKECVKQPU��YJKEJ�CNNQY�VJG�URGEKHKECVKQP�QH�VGORQTCN�
TGNCVKQPU�DGVYGGP�VJG�VKOG�KPVGTXCNU�QH�VJG�RTGUGPVCVKQP�QH�OGFKC�
QDLGEVU��6GORQTCN�KPVGTXCNU�CTG�FGHKPGF�D[�VJGKT�UVCTVKPI�RQKPVU�CPF�
GPFKPI�RQKPVU��+P�=�?��VJG�CWVJQT�KPVTQFWEGU����DCUKE�TGNCVKQPU�VJCV�ECP�
GZKUV�DGVYGGP�VGORQTCN�KPVGTXCNU��PCOGN[�UWEJ�CU�DGHQTG��OGGVU��
QXGTNCRU��FWTKPI��GSWCNU�CPF�UQ�QP��

−� #ZGU�DCUGF�URGEKHKECVKQPU��YJKEJ�TGNCVG�RTGUGPVCVKQP�GXGPVU�VQ�CZGU�VJCV�
CTG�UJCTGF�D[�VJG�QDLGEVU�QH�VJG�RTGUGPVCVKQP��#�EQOOQP�OQFGN�QH�
CZGU�DCUGF�URGEKHKECVKQPU�KU�VJG�VKOGNKPG��$CUGF�QP�C�INQDCN�VKOGT��VJG�
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U[PEJTQPK\CVKQP�KU�FGUETKDGF�D[�CVVCEJKPI�CNN�QDLGEVU��KPFGRGPFGPVN[�QH�
GCEJ�QVJGT��VQ�C�VKOG�CZKU��4GOQXKPI�QPG�QDLGEV�FQGU�PQV�CHHGEV�VJG�
U[PEJTQPK\CVKQP�QH�VJG�QVJGT�QDLGEVU���

−� %QPVTQN�HNQY�DCUGF�URGEKHKECVKQPU��KP�YJKEJ�CV�IKXGP�U[PEJTQPK\CVKQP�
RQKPVU��VJG�HNQY�QH�VJG�RTGUGPVCVKQPU�KU�U[PEJTQPK\GF��/CP[�OGVJQFU�
DGNQPI�VQ�VJKU�ECVGIQT[��UWEJ�CU�JKGTCTEJKECN�URGEKHKECVKQP��TGHGTGPEG�
RQKPVU��CPF�VKOGF�2GVTK�PGVU�=�?���1PG�QH�VJG�TGEGPV�GZCORNGU�KU�VJG�
5/+.�VKOG�OQFGN��KP�YJKEJ�UGSWGPVKCN�CPF�RCTCNNGN�RNC[DCEM�QH�OGFKC�
KVGOU��TGURGEVKXGN[��TGRTGUGPVGF�D[�U[PEJTQPK\CVKQP�GNGOGPVU��UGS �
CPF��RCT �=��?=��?��/GFKC�QDLGEVU�CTG�TGICTFGF�CU�C�VTGG�EQPUKUVKPI�QH�
PQFGU�YJKEJ�FGPQVG�UGTKCN�QT�RCTCNNGN�RTGUGPVCVKQP�QH�VJG�QWVIQKPI�UWD�
VTGGU��YJKEJ�HQTOU�C�JKGTCTEJKECN�EQPVTQN�HNQY��

−� 'XGPV�DCUGF�URGEKHKECVKQPU��KP�YJKEJ�GXGPVU�KP�VJG�RTGUGPVCVKQP�QH�
OGFKC�VTKIIGT�RTGUGPVCVKQP�CEVKQPU��6[RKECN�RTGUGPVCVKQP�CEVKQPU�CTG�
UVCTV��UVQR�CPF�RTGRCTG�C�RTGUGPVCVKQP�=��?��6JG�GXGPVU�VJCV�KPKVKCVG�
RTGUGPVCVKQP�CEVKQPU�OC[�DG�GZVGTPCN�
G�I��IGPGTCVGF�D[�C�VKOGNKPG��QT�
KPVGTPCN�VQ�VJG�RTGUGPVCVKQP�IGPGTCVGF�D[�C�VKOG�FGRGPFGPV�OGFKC�
QDLGEV�VJCV�TGCEJGU�C�URGEKHKE�.&7��

������ �+PVGTCEVKQP�URGEKHKECVKQP�
6KOG�DCUGF�EQPVGPV�KPVGTCEVKQP�KPXQNXGU�VJG�WUGT�KPRWV�CU�C�RCTCOGVGT�QH�
OGFKC�RTGUGPVCVKQP��YKVJ�YJKEJ�VJG�WUGT�ECP�OCPKRWNCVG�VJG�OGFKC�QDLGEVU��QT�
KPHNWGPEG�NCVGT�RTGUGPVCVKQP�QH�QVJGT�QDLGEVU�KP�VJG�EQPVGPV��6JG�WUGT�
KPVGTCEVKQP�JCU�C�VGORQTCN�PCVWTG�YJKEJ�KU�TGNCVGF�VQ�EGTVCKP�OGFKC�QDLGEVU�QT�
VJG�QXGTCNN�EQPVGPV��#V�VJG�URGEKHKECVKQP�NC[GT��VJG�KPVGTCEVKQP�VJGTGHQTG�JCU�VQ�
DG�U[PEJTQPK\GF�YKVJ�OGFKC�RTGUGPVCVKQP��6JKU�KU�QHVGP�FQPG�D[�CVVCEJKPI�
KPRWV�UGPUQTU�QT�J[RGTNKPMU�VQ�OGFKC�QDLGEVU�KP�VJG�EQPVGPV�FQEWOGPV���
+P�5/+.��KP�CFFKVKQP�VQ�VJG� # �GNGOGPV�KPJGTKVGF�HTQO�*6/.�CNNQYU�
CUUQEKCVKPI�C�NKPM�YKVJ�C�EQORNGVG�OGFKC�QDLGEV��VJG� #0%*14 �GNGOGPV�
CNNQYU�CUUQEKCVKPI�C�NKPM�FGUVKPCVKQP�VQ�PQV�QPN[�URCVKCN��DWV�CNUQ�VGORQTCN�
UWDRCTVU�QH�C�OGFKC�QDLGEV�=��?=��?��
�+P�C�$+(5�UEGPG�QH�/2')����UGPUQT�PQFGU�ECP�DG�CVVCEJGF�VQ�OGFKC�QDLGEVU��
FGVGEV�GXGPVU�KP�VJGKT�GPXKTQPOGPV�CPF�HKTG�GXGPVU��(QT�KPUVCPEG��C�
6QWEJ5GPUQT�FGVGEVU�C�ENKEM�QH�C�OQWUG��C�2TQZKOKV[5GPUQT�FGVGEVU�VJCV�VJG�
WUGT�GPVGTGF�C�TGIKQP�QH�VJG�URCEG��5GPUQT�PQFGU�CTG�ENCUUKHKGF�KP�VJTGG�
ECVGIQTKGU��PQFGU�WUCDNG�HQT��&�CPF��&�UGPUQTU���&�URGEKHKE�PQFGU��CPF��&�
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URGEKHKE�PQFGU��+PVGTRQNCVQT��5GPUQT�CPF�4176'�UVCVGOGPVU�GPCDNG�VJG�FGUKIP�
QH�KPVGTCEVKXG�UEGPGU��
���� +5614;�5;0%*410+<#6+10�
1PG�QH�VJG�MG[�EJCTCEVGTKUVKEU�QH�VJG�K5VQT[�U[UVGO�KU�TGNCVGF�VQ�OGFKC�CPF�
KPVGTCEVKQP�U[PEJTQPK\CVKQP�KUUWGU��+P�VJKU�UGEVKQP�VJG�U[UVGO�KU�ENCUUKHKGF�CPF�
FGUETKDGF�CEEQTFKPI�VQ�VJG�CDQXG�OGPVKQPGF�U[PEJTQPK\CVKQP�TGHGTGPEG�OQFGN��
(KIWTG�����RTGUGPVU�C�UWOOCT[�QH�JQY�XCTKQWU�GNGOGPVU�QH�VJG�K5VQT[�U[UVGO�
TGNCVGF�VQ�VJG�TGHGTGPEG�OQFGN��

�
(KIWTG�����*QY�K5VQT[�TGNCVGF�VQ�VJG�U[PEJTQPK\CVKQP�TGHGTGPEG�OQFGN�

������ K5VQT[�URGEKHKECVKQP�NC[GT�
K5VQT[�FQGU�PQV�RTQXKFG�UGTXKEGU�GZRNKEKVN[�DGNQPIKPI�VQ�VJG�URGEKHKECVKQP�NC[GT��
QPN[�VJG�KPVGTHCEG�DGVYGGP�VJG�URGEKHKECVKQP�CPF�QDLGEV�NC[GT�KU�FGHKPGF��6JG�
URGEKHKECVKQP�NC[GT�KU�TGURQPUKDNG�HQT�RTQFWEKPI�C�5VQT[/.�FQEWOGPV��YJKEJ�
EQPVCKPU�VJG�U[PEJTQPK\CVKQP�URGEKHKECVKQP�HQT�C�RTGUGPVCVKQP��6JG�OGVJQFU�
CPF�VQQNU�HQT�RTQFWEKPI�VJG�FQEWOGPV�TGOCKP�C�XCTKGV[�QH�QRVKQPU�UWEJ�CU�
DCUKE�VGZV�GFKVQTU��XKUWCN�CWVJQTKPI�VQQNU�QT�F[PCOKE�IGPGTCVKQP��6JG�5VQT[/.�
FQEWOGPV�CEVU�CU�VJG�KPRWV�VQ�VJG�QDLGEV�NC[GT��
+P�5VQT[/.��OGFKC�QDLGEVU�CPF�KPVGTCEVKQP�FKCNQIWGU�TGHGT�VQ�CP�KORNKEKV�
VKOGNKPG�D[�URGEKH[KPI�VJGKT�UVCTVKPI�CPF�UVQRRKPI�RQKPV�KP�VKOG�
EH��%JCRVGT�
����6JG�OGVCRJQT�DGJKPF�KV�ECP�DG�GCUKN[�WPFGTUVQQF�D[�EQORCTKPI�YKVJ�VJG�
EQPEGRVWCN�OQFGN�QH�VJG�KPVGTCEVKXG�UVQT[�
EH�� %QPEGRVWCN�OQFGN�QH�61105 �
KP�%JCRVGT�����5[PEJTQPK\KPI�QDLGEVU�D[�OGCPU�QH�C�VKOGNKPG�CNNQYU�C�XGT[�
IQQF�CDUVTCEVKQP�HTQO�VJG�KPVGTPCN�UVTWEVWTG�QH�UKPING�OGFKWO�QDLGEVU�CPF�
EQORQUKVG�OWNVKOGFKC�QDLGEVU��&GHKPG�VJG�DGIKPPKPI�QH�C�XKFGQ�RTGUGPVCVKQP�
VQ�CP�CWFKQXKUWCN�KPVGTCEVQT�KP�C�UVQT[�TGSWKTGU�PQ�MPQYNGFIG�QH�VJG�TGNCVGF�
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XKFGQ�HTCOGU��6JG�VKOGNKPG�CRRTQCEJ�KU�VJGTGHQTG�SWKVG�KPVWKVKXG�CPF�GCU[�VQ�
WUG�KP�CWVJQTKPI�UKVWCVKQPU��
������ K5VQT[�QDLGEV�NC[GT�
�������� 2CTUKPI�VJG�5VQT[/.�VQ�KPVGTPCN�QDLGEV�OQFGNU�
#�ETWEKCN�RCTV�QH�K5VQT[�U[UVGO�KU�FGFKECVGF�VQ�RTQXKFG�QDLGEV�NC[GT�UGTXKEGU��
+PRWV�5VQT[/.�FQEWOGPVU�CTG�CPCN[\GF�WUKPI�CP�:/.�RCTUGT�KP�QTFGT�VQ�
DWKNF�C�UVTWEVWTCN�QDLGEV�TGRTGUGPVCVKQP�QH�VJG�U[PEJTQPK\CVKQP�URGEKHKECVKQP��
6JG�QDLGEV�UVTWEVWTG�OKTTQTU�VJG�5VQT[/.�FQEWOGPV�UVTWEVWTG�VQ�C�UEJGFWNG�
HQT�VJG�RTGUGPVCVKQP��YJKEJ�KU�OCPCIGF�D[�C�VKOGNKPG�EQPVTQNNGT��K5VQT[�
KORNGOGPVU�C�INQDCN�VKOGNKPG�EQPVTQNNGT�
EH��(KIWTG������HQT�U[PEJTQPK\KPI�
OGFKC�QDLGEVU�CPF�KPVGTCEVKQP��YJKEJ�OKIJV�FKUVTKDWVGF�VQ�UGXGTCN�KPVGTCEVQTU���
6JG�RTGUGPVCVKQP�QH�C�FQEWOGPV�KU�OCPCIGF�CV�QDLGEV�NC[GT�VJTQWIJ�ENQUG�
EQOOWPKECVKQP�YKVJ�UVTGCO�NC[GT�GPVKVKGU��5EJGFWNKPI�EQPUVTCKPVU�CTG�OCRRGF�
VQ�UVTGCO�NC[GT�OGVJQF�KPXQECVKQPU��YJKEJ�EQPVTQN�VJG�RNC[DCEM�CPF�
U[PEJTQPK\CVKQP�QH�OGFKC�UVTGCOU��
�������� 'XGPV�DCUGF�KPVGTCEVKQP�U[PEJTQPK\CVKQP�
+P�5VQT[/.��RQUUKDNG�WUGT�KPVGTCEVKQPU�CTG�CWVJQTGF�YKVJ�FGHKPKPI�FKCNQIU��
6JGUG�FKCNQIU�CTG�TGIKUVGTGF�VQ�VJG�VKOGNKPG�EQPVTQNNGT��#V�C�RTGFGHKPGF�
OQOGPV��VJG�VKOGNKPG�EQPVTQNNGT�KPKVKCNK\GU�C�FKCNQI�YKVJ�UVCTVKPI�UGXGTCN�OGFKC�
QDLGEVU�QP�VCTIGV�KPVGTCEVQTU��CU�HGGF�HQTYCTF�KPHQTOCVKQP���
6JG�FKCNQI�VJGP�TGSWGUVU�VJG�KPVGTCEVQTU�VQ�NKUVGP�VQ�VJG�WUGT�GXGPVU��7PNKMG�
/2')���QT�5/+.��VJG�5VQT[/.�FQGUP V�CUUQEKCVG�CP[�WUGT�KPRWV�VQ�C�URGEKHKE�
OGFKC�QDLGEV��DWV�CP�KPVGTCEVQT�KPUVGCF��+H�VJG�WUGT�TGCEVU��VJG�KPVGTCEVQT�YKNN�
CDUVTCEV�VJG�WUGT�TGURQPUG�CU�CP�GXGPV�CPF�VJKU�GXGPV�YKNN�VTKIIGT�HGGFDCEM�
OGFKC�QDLGEVU��+H�VJG�WUGT�GXGPV�TGUWNVU�KP�C�NCVGT�EJCPIG��VJGP�TGIKUVGT�VJKU�
EJCPIG�VQ�VJG�VKOGNKPG�EQPVTQNNGT��6JWU��VJG�WUGT�KPVGTCEVKQP�KU�U[PEJTQPK\GF�
KP�K5VQT[�U[UVGO��
������ K5VQT[�UVTGCO�NC[GT�
�������� 6KEMVCEMKPI�OGFKC�QDLGEVU�
+P�K5VQT[��C�OGFKC�QDLGEV�KU�FGHKPGF�CU�CP�GPVKV[�YJKEJ�ECP�DG�TGPFGTGF�D[�CP�
KPVGTCEVQT��#WFKQ�QT�XKFGQ�UVTGCOU��VGZV��ITCRJKEU��KOCIGU��TQDQVKE�DGJCXKQTU��
CPF�C�EQORQUKVG�QDLGEV��CTG�CNN�OGFKC�QDLGEVU�
EH��%JCRVGT������
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'CEJ�OGFKC�QDLGEV�KORNGOGPVU�C�/GFKC%NQEM�VQ�MGGR�VTCEM�QH�VKOG�HQT�C�
RCTVKEWNCT�OGFKC�QDLGEV��6JG�/GFKC%NQEM�FGHKPGU�VJG�DCUKE�VKOKPI�CPF�
U[PEJTQPK\CVKQP�QRGTCVKQPU�VJCV�CTG�PGGFGF�VQ�EQPVTQN�VJG�RTGUGPVCVKQP�QH�
OGFKC�FCVC���
#�/GFKC%NQEM�WUGU�C�6KOG$CUG�VQ�MGGR�VTCEM�QH�VJG�RCUUCIG�QH�VKOG�YJKNG�C�
OGFKC�UVTGCO�KU�DGKPI�RTGUGPVGF��6JG�QPN[�KPHQTOCVKQP�VJCV�C�6KOG$CUG�
RTQXKFGU�KU�KVU�EWTTGPV�VKOG��YJKEJ�KU�TGHGTTGF�VQ�CU�VJG�VKOG�DCUG�VKOG��6JG�
VKOG�DCUG�VKOG�ECPPQV�DG�UVQRRGF�QT�TGUGV��6KOG�DCUG�VKOG�KU�QHVGP�DCUGF�QP�
VJG�U[UVGO�ENQEM�CPF�XKGYGF�CU�C�TGCN�YQTNF�ENQEM���
'XGP�VJGUG�VKOG�KPFGRGPFGPV�OGFKC�QDLGEVU��UWEJ�CU�KOCIG��VGUV��ITCRJKEU�CPF�
TQDQVKE�DGJCXKQTU��CTG�CVVCEJGF�YKVJ�C�/GFKC%NQEM��6JGTGHQTG��CNN�VJG�OGFKC�
QDLGEVU�ECP�DG�XKGYGF�CU�VKOG�DCUGF�OGFKC��QT�OGFKC�UVTGCOU��
�������� /GFKC%NQEM�DCUGF�OGFKC�U[PEJTQPK\CVKQP�
6JG�VKOGNKPG�EQPVTQNNGT�CNUQ�KORNGOGPVU�C�/GFKC%NQEM��YJKEJ�VJG�U[UVGO�
MGGRU�CU�VJG�OCUVGT�/GFKC%NQEM��/GFKC�QDLGEVU�CTG�TGIKUVGTGF�VQ�VJG�VKOGNKPG�
EQPVTQNNGT�YKVJ�VJGKT�UVCTVKPI�CPF�UVQRRKPI�VKOG��1PEG�C�OGFKC�QDLGEV�KU�
UVCTVGF�D[�VJG�VKOGNKPG�EQPVTQNNGT��KVU�/GFKC%NQEM�KU�U[PEJTQPK\GF�YKVJ��QT�KP�
QVJGT�YQTFU��EQPVTQNNGF�D[�VJG�OCUVGT�/GFKC%NQEM��+H�VJG�OGFKC�QDLGEVU�CTG�
PQV�HCUV�GPQWIJ��VJGP�TGFWEG�VJG�SWCNKV[�
G�I��FTQR�HTCOGU�KP�C�XKFGQ�UVTGCO��VQ�
ECVEJ�WR�KH�PGEGUUCT[�
EH��(KIWTG��������

�
(KIWTG�����6KOGNKPG�DCUGF�OGFKC�U[PEJTQPK\CVKQP�

������ K5VQT[�OGFKC�NC[GT�
6JG�KPVTC�OGFKC�U[PEJTQPK\CVKQP�KUUWGU�CTG�PQV�KP�VJG�KPVGTGUVU�QH�VJKU�RTQLGEV���
/CP[�OWNVKOGFKC�RNCVHQTOU��UWEJ�CU�,/(�
,CXC�/GFKC�2NCVHQTO���JCXG�XCTKQWU�
EQFGEU�QT�RNWIKPU�HQT�OCP[�FKHHGTGPV�OGFKC�HQTOCVU�RTQXKFKPI�VJG�OGFKC�NC[GT�
UGTXKEGU��K5VQT[�NGCXGU�VJG�FGUKIP�CPF�KORNGOGPVCVKQP�QH�VJKU�NC[GT�VQ�VJGUG�
FGFKECVGF�RNCVHQTOU��



�
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1PG�FC[�KP�VJG�[GCT�����������RO�KP�VJG�CHVGTPQQP��:KCQZKCQ��C���[GCT�QNF�
DQ[��KU�YCVEJKPI�C�UVQT[VGNNKPI�RTQITCO�61105�UJQYKPI�QP�C�2%�UETGGP��
VQIGVJGT�YKVJ�JKU�NKVVNG�TQDQV�6QP[��+V�UGGOU�VJCV�6QP[�KU�PQV�UQ�KPVGTGUVGF� �
6QP[�JCU�C�NKIJV�QP�JKU�JGCF�DWV�PQY�KV�KU�QHH��*G�KU�UNGGRKPI���
*K��YCMG�WR� �:KCQZKCQ�RCVU�6QP[ U�UKFG��*G�YCPVU�VQ�YCVEJ�VJG�RTQITCO�
VQIGVJGT�YKVJ�6QP[��$WV�6QP[�KU�C�DKV�CPPQ[GF�CPF�TGCEVU�YKVJ�C�
FGUEGPFKPI�CTRGIIKQ����
+P�VJG�UVQT[��C�IKTN�EQOGU�VQ�VJG�HTQPV�ICVG�QH�C�ECUVNG��5WFFGPN[��QPG�QH�VJG�
TQQOU�KP�VJG�ECUVNG�DWTUVU�YKVJ�VGTTKH[KPI�UQWPFU��:KCQZKCQ�PQVKEGF�VJCV�
6QP[�KU�YQMGP�WR�D[�VJG�UQWPFU�CPF�JKU�JGCF�NKIJV�KU�PQY�FKON[�QP���
(KPCNN[�[QW�YCMG�WR� �:KCQZKCQ�LQIU�6QP[��6JKU�VKOG�6QP[�KU�JCRR[�VQ�DG�
VQWEJGF�CPF�RNC[U�CP�CUEGPFKPI�CTRGIIKQ��DWV�UVKNN�OQXGU�CYC[�C�DKV�HTQO�
:KCQZKCQ��
6JG�IKTN�YCPVU�VQ�MPQY�YJCV U�JCRRGPKPI�KP�VJG�ECUVNG��5JG�DTQYUGU�VJTQWIJ�
VJG�TQQOU�HQT�UQOG�VKOG�CPF�PQY�UJG�KU�UVCPFKPI�KP�HTQPV�QH�VYQ�FQQTU��
9JKEJ�FQQT�UJQWNF�+�GPVGT!�6JG[�CNN�NQQM�VJG�UCOG 6JG�NGHV!�6JG�TKIJV!�
*OO��+�CO�PQV�UWTG 6QP[��OC[DG�[QW�ECP�JGNR�OG �
6JG�UVQT[�ECVEJGU�6QP[ U�CVVGPVKQP��6QP[�YCU�OQXKPI�DCEM�CPF�HQTVJ��
HNCUJKPI�JKU�JGCF�NKIJV���PQY�JG�KU�UVCPFKPI�VJGTG�YKVJ�JKU�JGCF�NKIJV�DTKIJVN[�
QP���
*K��6QP[��KV�UGGOU�VJCV�[QW�ECP�JGNR�JGT��*OO 6JG�NGHV�FQQT�NQQMU�PKEGT ��
:KCQZKCQ�VCRU�VJG�NGHV�UKFG�QH�6QP[��6QP[�TGCEVU�YKVJ�C�DGGR���
+P�VJG�UVQT[��VJG�NGHV�FQQT�QRGPU�HQT�VJG�IKTN��$GJKPF�VJG�FQQT�VJGTG�KU�C�
DGCWVKHWN�ICTFGP�YKVJ�EQNQTHWN�VTGGU�CPF�RWHH[�DWUJGU���
�#HVGT�C�YJKNG��6QP[�KU�IGVVKPI�VKTGF��JKU�JGCF�NKIJV�DGEQOGU�FKO�CICKP��
�

(QT�FGOQPUVTCVKQP�RWTRQUG��VJG�K5VQT[�U[UVGO�YCU�KORNGOGPVGF�QP�C�2%�CPF�
C�TQDQV��YJKEJ�TGURGEVKXGN[�UGTXG�CU�CP�CWFKQXKUWCN�KPVGTCEVQT�CPF�C�TQDQVKE�
KPVGTCEVQT��6JG�2%�CNUQ�RTQXKFGU�UGTXKEGU�QH�VJG�EQPVGPV�RQTVCN��5VQT[/.�
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RCTUGT��VKOGNKPG�EQPVTQNNGT�CPF�KPVGTCEVQT�OCPCIGT��#NN�VJGUG�EQORQPGPVU�QH�
DQVJ�UKFGU�CTG�DCUGF�QP�,CXC�=��?=��?�VGEJPQNQI[��(KIWTG�����UJQYU�VJG�U[UVGO�
CTEJKVGEVWTG�QH�VJG�GZRGTKOGPVCN�KORNGOGPVCVKQP��

� �

�
(KIWTG�����K5VQT[�GZRGTKOGPVCN�U[UVGO�CTEJKVGEVWTG�

���� #6�6*'�2%�5+&'�
������ ,CXC���2NCVHQTO�
6JG�LCXC���RNCVHQTO�=��?�RTQXKFGU�VJG�QRGTCVKPI�U[UVGO�UGTXKEGU�HQT�K5VQT[�CV�
VJG�2%�UKFG��+V�UGTXGU�CU�CP�CDUVTCEVKQP�DGVYGGP�VJG�WRRGT�NC[GT�DWKNFKPI�DQEMU�
KP�VJG�CTEJKVGEVWTG�CPF�VJG�QRGTCVKQP�U[UVGO��K�G���9KPFQYU������KP�VJKU�
KORNGOGPVCVKQP��+V�RTQXKFGU�ETQUU�RNCVHQTO�RQTVCDKNKV[��C�UGEWTG�TWPVKOG�
GPXKTQPOGPV��CPF�PGVYQTMKPI�CPF�EQPPGEVKXKV[�#2+U��
+P�CFFKVKQP�VQ�VJG�RTQITCOOKPI�NCPIWCIG�CPF�QDLGEV�QTKGPVGF�OQFGN��K5VQT[�
WUGU�VJG�HQNNQYKPI�UGTXKEGU�RTQXKFGF�D[�VJG�,CXC���RNCVHQTO��

−� 6JG�,CXC�DWKNF�KP�OWNVK�VJTGCF�UWRRQTVU�HQT�EQPEWTTGPV�RTQEGUUKPI��
YJKEJ�UGTXGU�CU�VJG�KPHTCUVTWEVWTG�HQT�KPVGTCEVKXG�CIGPVU��#IGPVU�CTG�
KORNGOGPVGF�CU�QPG�,CXC�VJTGCF�CPF�,CXC�GXGPVU�CTG�WUGF�HQT�GHHGEVKXG�
CPF�NKIJV�YGKIJV�EQOOWPKECVKQP�DGVYGGP�CIGPVU��

−� 6JTGCFU�CTG�CNUQ�WUGF�VQ�RGTHQTO�C�XCTKGV[�QH�CU[PEJTQPQWU�VCUMU��6JG�
OQUV�KORQTVCPV�UEGPCTKQ�KU�VJG�GPHQTEGOGPV�QH�VJG�RNC[DCEM�CPF�
VKOGNKPG�UEJGFWNG��
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−� 6JG�,(%�5YKPI�WUGT�KPVGTHCEG�VQQNMKV�=��?�KU�WUGF�VQ�EQPUVTWEV�VJG�
RTGUGPVCVKQP�EQORQPGPV�QH�VJG�CIGPVU�CV�VJG�2%�UKFG��UWEJ�CU�VJG�
CWFKQXKUWCN�KPVGTCEVQT��VJG�5VQT[/.�RNC[GT��CPF�UQ�QP��

������ ,CXC�/GFKC�(TCOGYQTM�CPF�K5VQT[�GZVGPUKQPU�
6JG�,CXC�/GFKC�(TCOGYQTM�#2+�
,/(��=��?�GPCDNGU�CWFKQ��XKFGQ�CPF�QVJGT�
VKOG�DCUGF�OGFKC�VQ�DG�CFFGF�VQ�,CXC�CRRNKECVKQPU�CPF�CRRNGVU��,/(�RTQXKFGU�
K5VQT[�VJG�OGCPU�HQT�EQPVTQNNKPI�KPFKXKFWCN�OGFKC�UVTGCOU�KP�C�YC[�VJCV�KU�
KPFGRGPFGPV�HTQO�FGNKXGT[�OGEJCPKUOU��VTCPURQTV�RTQVQEQNU��OGFKC�V[RGU�CPF�
GPEQFKPI�HQTOCVU��6JG�K5VQT[�U[UVGO�WUGU�,/(�������OGEJCPKUOU�VQ�
U[PEJTQPK\G�OGFKC�CPF�FGCN�YKVJ�VJG�VKOKPI�KUUWGU��
(KIWTG�����UJQYU�VJG�MG[�LCXC�KPVGTHCEGU�FGHKPGF�D[�,/(�CPF�K5VQT[�
GZVGPUKQPU��6JG�%NQEM�KPVGTHCEG�FGHKPGU�VJG�DCUKE�VKOKPI�CPF�U[PEJTQPK\CVKQP�
HQT�VJG�EQPVTQN�QH�VJG�OGFKC�QDLGEV�RNC[DCEM�KP�VJG�,/(��#�%NQEM�JCU�C�
6KOG$CUG�QDLGEV�YJKEJ�RTGUGPVU�VJG�HNQY�QH�VJG�TGCN�YQTNF�VKOG��KPFGRGPFGPV�
QH�CP[�QVJGT�OGFKC�QDLGEVU��6JG�OGFKC�VKOG�QH�C�OGFKC�QDLGEV��YJKEJ�JCU�C�
%NQEM��TGRTGUGPVU�VJG�EWTTGPV�RQUKVKQP�KP�VKOG�KP�VJG�OGFKC�UVTGCO�QH�VJG�
QDLGEV��6JG�K5VQT[�U[UVGO�KORNGOGPVU�VJG�KPVGTHCEG�QH�VJG�%NQEM�
PCOGN[�
/GFKC%NQEM�KP�VJG�K5VQT[�U[UVGO��CPF�6KOG$CUG�HQT�CNN�OGFKC�QDLGEVU��
KPENWFKPI�TQDQVKE�DGJCXKQT���
6JG�%QPVTQNNGT�KPVGTHCEG�GZVGPFU�%NQEM�VQ�RTQXKFG�OGVJQFU�HQT�OCPCIKPI�VJG�
U[UVGO�TGUQWTEGU�CPF�RTGNQCFKPI�FCVC��CPF�C�NKUVGPKPI�OGEJCPKUO�VJCV�CNNQYU�
VJG�2NC[GT�VQ�TGEGKXG�PQVKHKECVKQP�QH�OGFKC�GXGPVU��+V�FGHKPGU�C�UVCVG�OQFGN�HQT�
EQPVTQNNKPI�VJG�VTCPUKVKQP�QH�C�OGFKC�QDLGEV�VJTQWIJ�XCTKQWU�TGUQWTEG�
CNNQECVKQP�UVCVGU��6JG�KPVGTHCEG�CNUQ�FGHKPGU�OGVJQFU�HQT�TGIKUVGTKPI�GXGPV�
NKUVGPGTU��YJKEJ�YKNN�DG�PQVKHKGF�VJTQWIJ�GXGPVU�QH�UVCVG�EJCPIGU�QT�QVJGT�
QEEWTTGPEGU�KP�VJG�%QPVTQNNGT��6JG�&WTCVKQP�RTQXKFGU�C�OGVJQF�VQ�FGVGTOKPG�
VJG�FWTCVKQP�QH�VJG�OGFKC�DGKPI�RNC[GF��
6JG�2NC[GT�UWRRQTVU�UVCPFCTFK\GF�WUGT�EQPVTQN�CPF�TGNCZGU�UQOG�QH�VJG�
QRGTCVKQPCN�TGUVTKEVKQPU�KORQUGF�D[�VJG�%NQEM��6Q�U[PEJTQPK\G�VJG�RNC[GT�
YKVJ�QVJGT�OGFKC�RNC[GTU��CNN�2NC[GTU�OWUV�WUG�VJG�UCOG�6KOG$CUG��6JG�
2NC[GT	U�WUGT�KPVGTHCEG�ECP�KPENWFG�DQVJ�C�XKUWCN�EQORQPGPV�CU�YGNN�CU�C�
EQPVTQN�RCPGN�EQORQPGPV��#�2NC[GT�JCU�C�&CVC5QWTEG��YJKEJ�TGRTGUGPVU�VJG�
NQECVKQP�CPF�FGNKXGT[�RTQVQEQN�CUUQEKCVGF�YKVJ�C�URGEKHKE�OGFKC�QDLGEV��6JG�
K5VQT[�/GFKC5QWTEG�GZVGPVU�VJG�&CVC5QWTEG�HQT�VJG�CDUVTCEVKQP�EQORQPGPV�QH�
C�2#%�CIGPV�YJKEJ�TGSWKTGU�OGFKC�KPRWVU�HTQO�QVJGT�CIGPVU��
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#�,/(�2TQEGUUQT�KU�C�2NC[GT�VJCV�VCMGU�C�&CVC5QWTEG�CU�KPRWV��RGTHQTOU�UQOG�
WUGT�FGHKPGF�RTQEGUUKPI�QP�VJG�OGFKC�FCVC��CPF�VJGP�QWVRWVU�VJG�RTQEGUUGF�
OGFKC�FCVC��#�2TQEGUUQT�ECP�UGPF�VJG�QWVRWV�FCVC�VQ�C�RTGUGPVCVKQP�
EQORQPGPV�QH�CP�CIGPV�QT�VQ�C�&CVC5QWTEG��9JKNG�VJG�RTQEGUUKPI�RGTHQTOGF�
D[�C�2NC[GT�KU�RTGFGHKPGF��C�2TQEGUUQT�CNNQYU�VJG�CRRNKECVKQP�FGXGNQRGT�VQ�
FGHKPG�VJG�V[RG�QH�RTQEGUUKPI�VJCV�KU�CRRNKGF�VQ�VJG�OGFKC�FCVC��6JKU�GPCDNGU�
VJG�CRRNKECVKQP�VJG�ETGCVKQP�QH�GHHGEVU��CPF�VJG�OKZKPI�CPF�EQORQUKPI�QH�
OGFKC�FCVC�KP�TGCN�VKOG��+H�VJG�FCVC�KU�UGPV�VQ�C�&CVC5QWTEG�VJG[�ECP�DG�WUGF�CU�
VJG�KPRWV�VQ�CPQVJGT�2NC[GT�QT�2TQEGUUQT���6JKU�MKPF�QH�&CVC5QWTEG�KU�
GZVGPFGF�CU�C�/GFKC5KPM�KP�VJG�K5VQT[�5[UVGO��#�RKRGNKPG�ECP�DG�DWKNV�
DGVYGGP�C�/GFKC5KPM�CPF�C�/GFKC5QWTEG�KP�VJG�2#%�DCUGF�K5VQT[�CTEJKVGEVWTG�
VQ�RTQXKFG�FKTGEV�OGFKC�VTCPURQTVCVKQP�DGVYGGP�2#%�CIGPVU��WUKPI�TGCN�VKOG�
UVTGCOKPI�RTQVQEQNU���
#P�K5VQT[�/GFKC�1DLGEV�2TQEGUUQT�KORNGOGPVU�VJG�KPVGTHCEG�QH�C�,/(�
2TQEGUUQT��YJKEJ�ECP�DG�WUGF�CU�C�2NC[GT��+V�JCU�C�/GFKC5QWTEG�VQ�RTQXKFG�
FKTGEV�XKUWCN�QWVRWV�VQ�VJG�RTGUGPVCVKQP�EQORQPGPV�QH�C�2#%�CIGPV��QT�CU�C�
2TQEGUUQT�VQ�RGTHQTO�EGTVCKP�OGFKC�RTQEGUUKPI�CPF�IGPGTCVG�C�/GFKC5KPM��
6JG�K5VQT[�6KOGNKPG�%QPVTQNNGT�KORNGOGPVU�VJG�KPVGTHCEG�QH�VJG�,/(�
%QPVTQNNGT��YJKEJ�RTQXKFGU�OGVJQFU�HQT�CP�K5VQT[�/GFKC�1DLGEV�VQ�TGIKUVGT�CU�
C�6KOG'XGPV�.KUVGPGT��YJKEJ�GZVGPVU�VJG�/GFKC�1DLGEV�D[�FGHKPKPI�C�RQKPV�KP�
VKOG�CPF�C�DGJCXKQT�QH�VJG�/GFKC�1DLGEV��6JG�6KOGNKPG�%QPVTQNNGT�YKNN�
IGPGTCVG�C�6KOG'XGPV�CV�VJG�TGIKUVGTGF�OQOGPV�CPF�PQVKH[�CNN�VJG�6KOG'XGPV�
.KUVGPGTU��YJKEJ�CTG�CUUQEKCVGF�YKVJ�VJKU�6KOG'XGPV��VQ�RGTHQTO�EGTVCKP�
DGJCXKQT��

�
(KIWTG�����,/(�KPVGTHCEG�JKGTCTEJ[�CPF�K5VQT[�GZVGPUKQPU�
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������ +$/�:/.�RCTUGT�
6JG�K5VQT[�U[UVGO�WUGU�VJG�+$/�:/.�5WKVG�QH�,CXC�$GCPU�=��?�VQ�RCTUG�VJG�
5VQT[/.�VQ�&1/�
&QEWOGPV�1DLGEV�/QFGN��QDLGEVU��YJKEJ�CNNQYU�K5VQT[�VQ�
CEEGUU�CPF�WRFCVG�VJG�EQPVGPV��UVTWEVWTG�CPF�UV[NG�QH�5VQT[/.�FQEWOGPVU���+V�
RTQXKFGU�C�TKEJ�UGV�QH�HWPEVKQPCNKVKGU�VQ�RGTHQTO�XCTKQWU�:/.�TGNCVGF�
QRGTCVKQPU�NKMG�XKGYKPI��UGCTEJKPI��GFKVKPI��QT�RTQEGUUKPI�:/.�FQEWOGPVU��
6JG�:/.�$GCP�5WKVG�KPENWFGU�VJG�HQNNQYKPI�DGCPU � ��

−� :/.%QTG�DGCPU�CTG�PQP�XKUWCN�DGCPU�YJKEJ�CTG�WUGF�D[�QVJGT�DGCPU��
2TKOCTKN[�VJG[�RTQXKFG�C�HCEKNKV[�VQ�EQPXGTV�CP�:/.�HKNG�VQ�C�&1/�
FQEWOGPV�QT�XKEG�XGTUC��1VJGT�DGCPU�KP�VJKU�UWKVG�QRGTCVG�QP�C�&1/�
FQEWOGPV�TCVJGT�VJCP�QRGTCVKPI�FKTGEVN[�QP�:/.�HKNGU��

−� :/.8KGYGT�DGCPU�CTG�C�UGV�QH�IGPGTKE�XKGYGTU��YJKEJ�ECP�DG�WUGF�VQ�
XKGY�CP[�:/.�FCVC��KTTGURGEVKXG�QH�VJG�&QEWOGPV�6[RG�&GHKPKVKQP�

&6&��VJCV�KV�OC[�HQNNQY���

−� :/.'FKVQT�DGCPU�CTG�FGUKIPGF�VQ�EQPUVTWEV�:/.�GFKVQTU�HQT�GFKVKPI�
XCNKF�:/.�FCVC��6JGUG�DGCPU�FKTGEVN[�EQTTGURQPF�VQ�VJG�XCTKQWU�
EQPUVTWEVU�QH�C�&QEWOGPV�6[RG�&GENCTCVKQP�
&6&���NKMG�GNGOGPVU��
CVVTKDWVGU��QRGTCVQTU��GVE���

−� :/.2TQEGUUKPI�DGCPU�RTQXKFG�C�UGV�QH�DGCPU�YJKEJ�ECP�RGTHQTO�
XCTKQWU�RTQEGUUGU�NKMG�UGCTEJKPI��HKNVGTKPI��VQMGPK\KPI�&1/�PQFGU�KPVQ�
UVTKPIU�GVE��#NN�VJGUG�DGCPU�CTG�PQP�XKUWCN�DGCPU�CPF�ECP�DG�WUGF�YKVJ�
CP[�)7+�KPVGTHCEG��

−� :/.%QPXGPKGPEG�DGCPU�CTG�RTG�YKTGF�DGCP�KFKQOU�HQT�OQUV�EQOOQP�
YKTKPI�UEGPCTKQU�KP�YJKEJ�:/.�DGCPU�ECP�DG�WUGF�YKVJ�#96�

#DUVTCEV�9KPFQY�6QQNMKV���

������ 5VQT[/.�RCTUGT�
6JG�5VQT[/.�RCTUGT�KU�DWKNV�QP�VJG�DCUG�QH�VJG�+$/�:/.�5WKVG��#�
&1/)GPGTCVQT�DGCP�RCTUGU�C�5VQT[/.�FQEWOGPV�VQ�C�&1/�FQEWOGPV��
YJKEJ�KP�VWTP�KU�WUGF�CU�KPRWV�HQT�CP�:/.6QMGPK\GT�DGCP���
6JG�:/.6QMGPK\GT�DGCP�VTCXGTUGU�VJG�GPVKTG�VTGG�WPFGT�VJG�&1/�&QEWOGPV�
CPF�DTGCMU�KV�WR�KPVQ�5VTKPI�VQMGPU��'CEJ�VKOG�C�&1/�0QFG�KU�GPEQWPVGTGF��
������������������������������������������������
� �6JG� HQNNQYKPI� FGUETKRVKQPU� CDQWV� VJG� +$/� :/.� 5WKVG� QH� ,CXC� DGCPU� CTG� GFKVGF� HTQO� KVU� QPNKPG�
FQEWOGPV��
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KV�HKTGU�FQEWOGPV�TGNCVGF�GXGPVU�NKMG�VJG�UVCTV�CPF�GPF�QH�
GNGOGPVU�CVVTKDWVGU�VGZV��GVE��6JG�QTFGT�QH�VJGUG�GXGPVU�OCVEJGU�VJG�QTFGT�QH�
KPHQTOCVKQP�KP�VJG�5VQT[/.�FQEWOGPV��6JGUG�GXGPVU�CTG�WUGF�HQT�VJG�
5VQT[/.�RCTUGT�VQ�EQPUVTWEV�VJG�KPVGTPCN�TGRTGUGPVCVKQP�QH�VJG�5VQT[/.�
QDLGEVU���
$CUGF�QP�VJGUG�QDLGEVU��VJG�K5VQT[�U[UVGO�ETGCVGU�VJG�6KOGNKPG�%QPVTQNNGT��VJG�
+PVGTCEVQT�/CPCIGT�CPF�CNN�VJG�OGFKC�QDLGEVU��6JG�+PVGTCEVQT�/CPCIGT�VJGP�
RTGRCTGU�CNN�VJG�XKTVWCN�KPVGTCEVQTU�TGSWKTGF�D[�VJG�5VQT[/.��CPF�KP�VWTP�VJG�
XKTVWCN�KPVGTCEVQTU�VT[�VQ�VCNM�VQ�VJG�RJ[UKECN�GPXKTQPOGPV�CPF�PGIQVKCVG�YKVJ�
VJG�RJ[UKECN�EQWPVGTRCTVU�VQ�DWKNF�VJG�EQPPGEVKQP��
���� #6�6*'�41$16�5+&'�
������ .')1�4+5�
6JG�TQDQV�WUGF�HQT�VJG�FGOQPUVTCVKQP�KU�CUUGODNGF�WUKPI�VJG�.')1�
/KPFUVQTOU�4QDQVKEU�+PXGPVKQP�5[UVGO�
4+5��=��?��4+5�KPENWFGU�VYQ�OQVQTU��
VYQ�VQWEJ�UGPUQTU��QPG�NKIJV�UGPUQT��OQTG�VJCP�����.')1�DTKEMU��CPF�C�
RTQITCOOCDNG�DTKEM�4%:��6JG�4%:�
4QDQVKE�%QOOCPF�'ZRNQTGT��EQPVCKPU�
C�OKETQEQPVTQNNGT��C�*KVCEJK�*��������YKVJ�C�*������RTQEGUUQT����-$�QH�
41/�CPF����-D�QH�4#/��6JG�41/�EQPVCKPU�NQY�NGXGN�TQWVKPGU�HQT�VJG�
OQVQTU�CPF�UGPUQTU��9KVJ�CP�KPHTCTGF�VQYGT�EQPPGEVGF�VQ�C�UGTKCN�RQTV�QH�C�
2%��C�YKTGNGUU�KPHTCTGF�EQPPGEVKQP�ECP�DG�DWKNF�DGVYGGP�C�4%:�CPF�VJG�2%�

EH��(KIWTG�������
6JTQWIJ�VJG�*�������DCUGF�FGXKEG�EQPVTQNNGTU�VJG�EQPVTQN�RTQITCO�CEEGUUGU�
4%:�KPRWV�QWVRWV�FGXKEGU�NKMG�DWVVQPU��C�URGCMGT��CPF�C�.%&�FKURNC[��
(WTVJGTOQTG��UGPUQTU�NKMG�C�VQWEJ�UGPUQT�QT�C�VGORGTCVWTG�UGPUQT�ECP�DG�
EQPPGEVGF�VQ�VJG�4%:�KPRWV�RQTVU�RTQXKFKPI�UGPUQT�KPRWV�VQ�VJG�EQPVTQN�
RTQITCO�CPF�VJG�EQPVTQN�RTQITCO�ECP�CEVKXCVG�CEVWCVQTU�NKMG�OQVQTU�
EQPPGEVGF�VQ�VJG�4%:�QWVRWV�RQTVU��5VKOWNK�HTQO�VJG�GPXKTQPOGPV�ECP�DG�
TGIKUVGTGF�D[�C�UGPUQT��G�I��C�VQWEJ�UGPUQT��CPF�VTCPUHQTOGF�KPVQ�KPRWV�XCNWGU�
HQT�VJG�EQPVTQN�RTQITCO��6JG�TGUWNVKPI�TGURQPUG�ECP�DG�CEEQORNKUJGF�D[�VJG�
EQPVTQN�RTQITCO�VJTQWIJ�XCNWGU�QWVRWV�VQ�CEVWCVQTU��G�I��C�OQVQT���
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(KIWTG�����5QOG�EQORQPGPVU�QH�4+5�

6JG�FGXGNQROGPV�QH�EQPVTQN�RTQITCOU�VCMGU�RNCEG�QP�C�JQUV�EQORWVGT�
G�I���C�
2%���6JG�EQPVTQN�RTQITCO�KU�FQYPNQCFGF�VQ�VJG�4%:�VJTQWIJ�C�UGTKCN�
EQOOWPKECVKQP�NKPM�RTQXKFGF�D[�VJG�KPHTCTGF�VTCPUOKVVGT�TGEGKXGT��6JG�
EQPVTQN�RTQITCO�ECP�DG�FGXGNQRGF�KP�FKHHGTGPV�RTQITCOOKPI�GPXKTQPOGPVU�
QHHGTGF�D[�.')1�QT�KP�QVJGT�CNVGTPCVKXG�RTQITCOOKPI�GPXKTQPOGPVU��
������ .G,15� �CP�GODGFFGF�,CXC�XKTVWCN�OCEJKPG�
6JGTG�CTG�VYQ�ECVGIQTKGU�QH�CNVGTPCVG�RTQITCOOKPI�GPXKTQPOGPVU�HQT�VJG�
4%:��6JG�HKTUV�WUGU�VJG�FGHCWNV�HKTOYCTG�QP�VJG�4%:�CPF�RTQXKFGU�CNVGTPCVG�
RTQITCOOKPI�GPXKTQPOGPVU�QP�VJG�FGUMVQR�2%��6JG�UGEQPF�ENCUU�QH�CNVGTPCVG�
RTQITCOOKPI�GPXKTQPOGPV�WUGU�TGRNCEGOGPV�HKTOYCTG�CPF�CNUQ�RTQXKFGU�C�UGV�
QH�2%�UKFG�VQQNU�HQT�RTQITCOOKPI��.G,15�HCNNU�KPVQ�VJKU�ECVGIQT[��.G,15�YCU�
ETGCVGF�D[�,QUG�5QNQT\CPQ��C�,CXC�FGXGNQRGT�CPF�.')1�TQDQV�GPVJWUKCUV�=��?���
1PN[�C�UOCNN�UWDUGV�QH�VJG�,CXC�8KTVWCN�/CEJKPG�CPF�#2+U�ECP�DG�
KORNGOGPVGF�QP�UWEJ�C�UOCNN�FGXKEG�NKMG�VJG�4%:��.G,15�KU�KPFGGF�C�UOCNN�
,CXC�8KTVWCN�/CEJKPG�VJCV�KU�FQYPNQCFGF�VQ�VJG�4%:�VQ�TGRNCEG�VJG�UVCPFCTF�
HKTOYCTG�HTQO�.')1��6JG�EWTTGPV�HQQVRTKPV�QH�.G,15�KP�VJG�4%:�KU����-D���
,CXC�RTQITCOU�CTG�YTKVVGP�CPF�D[VG�EQORKNGF�QP�VJG�2%�CPF�FQYPNQCFGF�VQ�
VJG�4%:��#�.G,15�RTQITCO�ECP�WUG�UQOG�UVCPFCTF�,CXC�NKDTCTKGU��UWEJ�CU�
LCXC�NCPI��LCXC�KQ��CPF�LCXC�WVKN��+V�JCU�NKDTCTKGU�HQT�EQPVTQN�QH�OQVQTU��UGPUQTU��
.%&�CPF�$WVVQPU��(WTVJGTOQTG��KV�JCU�5GPUQT.KUVGPGT�CPF�$WVVQP.KUVGPGT�HQT�
VJG�EQOOWPKECVKQP�DGVYGGP�UGXGTCN�4%:�$TKEMU�QT�DGVYGGP�4%:�CPF�2%��+V�
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CNUQ�KPENWFGU�UWDUVCPVKCN�CFFKVKQPCN�HWPEVKQPCNKV[��KPENWFKPI�UWRRQTV�HQT�
VJTGCFU��HNQCVKPI�RQKPV��UVTKPI�EQPUVCPVU�CPF�OWNVK�RTQITCO�FQYPNQCFKPI����
������ 6QP[�
(KIWTG�����UJQYU�VJG�TQDQV��PCOGF�6QP[��WUGF�KP�VJG�K5VQT[�U[UVGO��6QP[�KU�
GSWKRRGF�YKVJ�HQWT�VQWEJ�UGPUQTU��6JG�NGHV�CPF�HTQPV�VQWEJ�UGPUQTU�CTG�
EQPPGEVGF�VQ�VJG�UCOG�KPRWV�RQTV�QP�VJG�4%:�DTKEM��YJKNG�VJG�TKIJV�CPF�DCEM�
VQWEJ�UGPUQT�QEEWR[�CPQVJGT�KPRWV�RQTV��&GRGPFKPI�QP�VJG�EQPVGZV�QH�VJG�
KPVGTCEVKQP�CPF�VJG�UVCVWU��6QP[�ECP�FKUVKPIWKUJ�YJKEJ�UGPUQT�KU�DGKPI�
VQWEJGF��
#�NKIJV�QP�6QP[ U�JGCF�KU�EQPPGEVGF�VQ�QPG�QH�VJG�QWVRWV�RQTVU�QP�VJG�4%:��
9KVJ�VJKU�NKIJV��VJG�TQDQV�UJQYU�KVU�CVVGPVKQP�CV�FKHHGTGPV�NGXGNU�YKVJ�C�
FKHHGTGPV�NGXGN�QH�DTKIJVPGUU��6QP[�JCU�VYQ�YJGGNU�VJCV�CTG�FTKXGP�D[�VYQ�
OQVQTU�EQPPGEVGF�VQ�CPQVJGT�QWVRWV�RQTV��UQ�VJCV�KV�ECP�OQXG�DCEM�CPF�HQTVJ��
6JG�URGCMGT�KP�VJG�4%:�ECP�RNC[�CUEGPFKPI�CPF�FGUEGPFKPI�CTRGIIKQ��YJKEJ�
KPFKECVGU�TGURGEVKXGN[�CP�CPPQ[GF�QT�JCRR[�OQQF���
6QP[�KU�RTQITCOOGF�KP�,CXC�CPF�UKORN[�ECP�RGTHQTO�HQWT�FKHHGTGPV�DGJCXKQTU��
KV�ECP�DG�CV�UNGGR��TGNCZGF��KP�CVVGPVKQP��CPF�VKTGF��6JG�.%&�FKURNC[�QP�VJG�
4%:�UJQYU�VJG�UVCVG�QH�VJG�DGJCXKQT�VJCV�VJG�TQDQV�KU�EWTTGPVN[�RGTHQTOKPI��
6CDNG�����UJQYU�JQY�6QP[�YKNN�GZGEWVG�FKHHGTGPV�DGJCXKQTU�CPF�RQUUKDNG�
KPVGTCEVKQPU�FWTKPI�C�RGTHQTOCPEG��
#�TGSWGUV�ECP�DG�UGPF�HTQO�CPQVJGT�FGXKEG��HQT�GZCORNG��C�2%��YJKEJ�JCU�CP�
KPHTCTGF�VQYGT�EQPPGEVGF�VQ�KVU�UGTKCN�RQTV��VQ�6QP[ U�KPHTCTGF�TGEGKXGT��6JG�
VGTO� TGSWGUV ��KPUVGCF�QH�C� EQOOCPF ��KPFKECVGU�VJCV�6QP[�FQGUP V�JCXG�VQ�
RGTHQTO�VJG�TGSWGUVGF�DGJCXKQT� �6QP[�KU�KPFGRGPFGPV��9JGVJGT�C�DGJCXKQT�
YKNN�DG�GZJKDKVGF�FGRGPFU�QP�KVU�EWTTGPV�OQQF�CPF�KPVGTGUVU��CPF�QP�VJG�
SWCNKV[�QH�VJG�TGSWGUV�
VJG�SWCNKV[�QH�KPHTCTGF�EQPPGEVKQP��DCF�EQPPGEVKQP�YKNN�
OCMG�VJG�TGSWGUV�WPENGCT�HQT�6QP[����
1PN[�YJGP�6QP[�KU�RGTHQTOKPI� KP�CVVGPVKQP �CPF�CP[�QH�KVU�VQWEJ�UGPUQTU�KU�
DGKPI�VTKIIGTGF��KV�YKNN�IKXG�KOOGFKCVG�HGGFDCEM�YKVJ�C�DGGR�CPF�VJGP�UGPF�QWV�
CP�GXGPV�VQ�QVJGT�FGXKEGU��KPFKECVKPI�YJKEJ�UGPUQT�JCU�DGGP�VQWEJGF���
6QP[�KU�RTGUGPVGF�VQ�C�5VQT[/.�UJQY�KP�VJG�K5VQT[�U[UVGO�CU�CP�KPVGTHCEG�
CIGPV��CPF�CU�C�EQORCPKQP�HQT�VJG�WUGT��+V�YCVEJGU�VJG�RTQITCO�VQIGVJGT�YKVJ�
VJG�WUGT��CPF�RGTHQTOU�UQOG�TGSWGUVU�HTQO�VJG�RTQITCO��K�G��TGPFGTU�UQOG�
TQDQVKE�DGJCXKQT�QDLGEVU�HTQO�VJG�RTQITCO��9JGP�VJG�RTQITCO�IGVU�6QP[ U�
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CVVGPVKQP��VJG�WUGT�ECP�RTGUU�QPG�QH�KVU�VQWEJ�UGPUQTU�VQ�TGCEV�QP�VJG�RTQITCO��
6JG�WUGT�YKNN�IGV�KOOGFKCVG�HGGFDCEM�HTQO�6QP[�CPF�HTQO�VJG�RTQITCO�CU�
YGNN��6JG�HGGFDCEM�HTQO�VJG�RTQITCO�KU�UJQYP�QP�QPG�QT�OCP[�KPVGTCEVQTU��

�
(KIWTG�����6QP[� � �

6CDNG�����6QP[	U�DGJCXKQTU�CPF�RQUUKDNG�KPVGTCEVQPU�
$GJCXKQT� 5NGGRKPI� 4GNCZGF� +P�#VVGPVKQP� 6KTGF�

.KIJV� 1HH� &KO�
(NCUJKPI�HQT�C�
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� �6QP[�KU�DCUGF�QP�C�TQDQV�CUUGODNGF�D[�%JTKUVQRJ�$CTVPGEM��
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���� %1//70+%#6+10�
+P�QTFGT�VQ�GPCDNG�VJG�DKFKTGEVKQPCN�EQOOWPKECVKQP�DGVYGGP�VJG�2%�CPF�
6QP[�VJTQWIJ�VJG�KPHTCTGF�EQPPGEVKQP��CP�+4�2TQVQEQN�CIGPV�KU�DWKNF�CV�DQVJ�
UKFGU�DCUGF�QP�VJG�.G,15�CPF�,CXC�%QOOWPKECVKQPU�#2+�XGTUKQP�����=��?��,CXC�
%QOOWPKECVKQP�#2+�KU�C�UVCPFCTF�GZVGPUKQP�#2+�VJCV�GPCDNGU�,CXC�
CRRNKECVKQPU�VQ�VCNM�VQ�UGTKCN�CPF�RCTCNNGN�FCVC�RQTVU�QP�C�EQORWVGT��6JKU�
XGTUKQP�QH�VJG�,CXC�%QOOWPKECVKQPU�#2+�EQPVCKPU�UWRRQTV�HQT�45����UGTKCN�
RQTVU�CPF�+'''������RCTCNNGN�RQTVU���
#�8KTVWCN�4QDQVKE�+PVGTCEVQT�KU�ETGCVGF�CV�VJG�2%�UKFG�CU�6QP[ U�UQHVYCTG�
EQWPVGTRCTV��6JKU�8KTVWCN�+PVGTCEVQT�MGGRU�XGTKH[KPI�GXGT[���UGEQPFU�YJGVJGT�
6QP[�KU�RTGUGPV�KP�VJG�GPXKTQPOGPV�D[�UGPFKPI�C�JCPFUJCMKPI�OGUUCIG��+H�
6QP[�KU�PQV�HQWPF��VJG�8KTVWCN�4QDQVKE�+PVGTCEVQT�YKNN�DG�XKUKDNG�QP�VJG�UETGGP�
YKVJ�C�UVCPFCTF�ITCRJKE�WUGT�KPVGTHCEG��YKVJ�YJKEJ�VJG�WUGT�ECP�KPVGTCEV�D[�
WUKPI�UVCPFCTF�KPRWV�FGXKEGU�UWEJ�CU�C�MG[DQCTF�QT�C�OQWUG��+H�6QP[�KU�RTGUGPV�
KP�VJG�GPXKTQPOGPV��VJG�8KTVWCN�4QDQVKE�+PVGTCEVQT�KU�JKFKPI�KP�VJG�
DCEMITQWPF��#NN�VJG�TGSWGUVU�UGPV�VQ�VJG�8KTVWCN�4QDQVKE�+PVGTCEVQT�YKNN�VJGP�
DG�VTCPUHGTTGF�VQ�6QP[��VJTQWIJ�VJG�+4�2TQVQEQN�CIGPV���
6JG�+4�2TQVQEQN�CIGPV�WUGU�VJG�,CXC�%QOOWPKECVKQPU�#2+�VQ�JCPFNG�NQY�NGXGN�
FGVCKNU�QH�+4�EQOOWPKECVKQP�YKVJ�VJG�6QP[ U�4%:�VJTQWIJ�VJG�+4�VQYGT��#�
UWRRQTVKPI�ENCUU�YCU�ETGCVGF�VQ�CUUKUV�VJG�+4�2TQVQEQN�CIGPV�KP�VJG�
CU[PEJTQPQWU�TGEGKRV�QH�OGUUCIGU�DGVYGGP�VJG�2%�CPF�VJG�4%:��
6JG�KPHTCTGF�EQOOWPKECVKQP�DGVYGGP�C�2%�CPF�C�4%:�KU�QTKIKPCNN[�FGUKIPGF�
HQT�UGPFKPI�EQOOCPFU�CPF�FCVC�HTQO�VJG�2%�VQ�VJG�4%:��#HVGT�UGPFKPI�QWV�C�
OGUUCIG��VJG�+4�VQYGT�YKNN�YCKV�HQT�VJG�XGTKHKECVKQP�HTQO�VJG�4%:�HQT�QPN[���
UGEQPFU�VQ�UCXG�DCVVGT[�RQYGT��6JGUG���UGEQPFU�CTG�VJG�QPN[�EJCPEG�HQT�VJG�
4%:�VQ�UGPF�OGUUCIGU�DCEM�VQ�VJG�+4�VQYGT��6Q�GPUWTG�EQPVKPWQWU�
DKFKTGEVKQPCN�EQOOWPKECVKQP�DGVYGGP�VJG�+4�VQYGT�CPF�VJG�4%:��VJG�+4�
2TQVQEQN�CIGPV�MGGRU�VJG�+4�VQYGT�CNKXG�D[�UGPFKPI�QWV�C�012�
0Q�
1RGTCVKQP�KPUVTWEVKQP��GXGT[���UGEQPFU��
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������ 1XGTNC[�ITCRJKEU�QP�XKFGQ�
1PG�QH�VJG�MG[�TGSWKTGOGPVU�HQT�UJQYKPI�CP�KPVGTCEVKXG�RTQITCO�QP�C�UETGGP�
KU�VQ�QXGTNC[�)7+�EQORQPGPVU��ITCRJKEU�CPF�VGZV�QXGT�VJG�XKFGQ�WUKPI�
VTCPURCTGPE[��6JKU�ECP�DG�FQPG�KP�,CXC�D[�,(%�5YKPI�EQORQPGPVU��
,(%�5YKPI�EQORQPGPVU�CTG�NKIJV�YGKIJV�EQORQPGPVU��,/(�D[�FGHCWNV�WUGU�
JGCX[�YGKIJV�EQORQPGPVU�HQT�VJG�XKUWCN�EQORQPGPV�QH�C�XKFGQ�UVTGCO��*GCX[�
YGKIJV�EQORQPGPVU�CTG�WUGF�VQ�,/(	U�CFXCPVCIG�CU�VJG[�RGTOKV�WUKPI�PCVKXG�
TGPFGTKPI�OGVJQFU�HQT�JKIJGT�HTCOG�TCVG�XKFGQ��*QYGXGT��VJG�NKIJVYGKIJV�
YKFIGVU�CTG�CNYC[U�EQXGTGF�D[�VJG�JGCX[YGKIJV�EQORQPGPV�QH�VJG�XKFGQ�YJGP�
VJG�CNRJC�EJCPPGN�KU�UGV��YJKEJ�OCMGU�VJG�QXGTNC[�RTQDNGOCVKE��
,/(�������EQOGU�YKVJ�UGXGTCN�FKHHGTGPV�XKFGQ�TGPFGTGTU��#NVJQWIJ�VJG�FGHCWNV�
XKFGQ�TGPFGTGT�WUGU�JGCX[�YGKIJV�EQORQPGPVU��KV�KU�RQUUKDNG�VQ�HQTEG�C�RNC[GT�
VQ�TGPFGT�WUKPI�NKIJV�YGKIJV�EQORQPGPVU���
$WV�KP�RTCEVKEG��VJG�CWVJQT�HQWPF�QWV�VJCV�VJKU�UQNWVKQP�KU�KORNGOGPVCVKQP�
FGRGPFGPV�UKPEG�KV�OC[�PQV�YQTM�YKVJ�CNN�RNC[GTU��(WTVJGTOQTG��CNVJQWIJ�C�
VTCPURCTGPV�ITCRJKEU��GURGEKCNN[�CP�CPKOCVKQP��ECP�DG�RWV�QP�C�NKIJV�YGKIJV�
XKFGQ�EQORQPGPV��VJG�RGTHQTOCPEG�QH�XKFGQ�RNC[DCEM�KU�DCFN[�TGFWEGF���
1PG�QH�VJG�RQUUKDNG�UQNWVKQPU�KU�VQ�WUG�,CXC��&�=��?��9KVJ�,CXC��&��+V�KU�
RQUUKDNG�VQ�FTCY�ITCRJKEU�CPF�VGZV�KPVQ�C�,CXC��&�$WHHGTGF+OCIG�FKTGEVN[��
YJGP�VJG�XKFGQ�DKVU�CTG�CDQWV�VQ�DG�TGPFGTGF��6JKU�HWPEVKQPCNKV[�ECP�DG�
GZRGEVGF�KP�HWVWTG�XGTUKQPU�QH�,/(��
6JGTG�KU�CPQVJGT�CNVGTPCVKXG�YC[�VQ�RNCEG�C�VTCPURCTGPV�EQORQPGPV�QXGT�VJG�
XKFGQ��7UWCNN[��UQOG�FGFKECVGF�RNCVHQTOU��UWEJ�CU�2JKNKRU�6TK/GFKC�UGV�VQR�
DQZ��JCXG�C�ITCRJKEU�RTQEGUUQT�YJKEJ�UWRRQTVU�EQNQTU�YKVJ�VTCPURCTGPE[��6JKU�
JCU�DGGP�URGEKHKGF�KP�VJG�)7+�#2+�QH�&8$�,CXC�RNCVHQTOU�CU�C�68�GZVGPUKQP�
=��?���
+P�VJKU�RTQLGEV��VJKU�RTQDNGO�TGOCKPU�WPUQNXGF��6Q�YQTM�CTQWPF�KV��CNN�VJG�
PGGFGF�QXGTNC[�EQORQPGPVU�YGTG�OGTIGF�KPVQ�XKFGQ�UVTGCOU��6JG�RTQDNGOU�
YKVJ�VJKU�OGVJQF�CTG�VJCV�GCEJ�NKIJV�EQORQPGPV�JCU�VQ�DG�RTGUGPVGF�CU�C�JGCX[�
XKFGQ�UVTGCO�CPF�VJCV�VJKU�NKOKVU�VJG�PWODGT�QH�VJKU�MKPF�QH�EQORQPGPVU��
&KTGEV�OCPKRWNCVKQP�QP�VJGUG�NKIJV�EQORQPGPVU�KU�KORQUUKDNG��
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������ 5VCTV�NCVGPE[�
+P�,/(��UVCTVKPI�U[PEJTQPQWU�RNC[DCEM�KU�DCUGF�QP�,/(�MPQYKPI�VJG�5VCTV�
.CVGPE[�QH�GCEJ�OGFKC�QDLGEV��6JCV�KU��,/(�ECNEWNCVGU�VJG�OCZKOWO�VKOG�KV�
YKNN�VCMG�VQ�UVCTV�CNN�KPXQNXGF�VJTGCFU�KP�QTFGT�VQ�FGVGTOKPG�C�EQOOQP�KPUVCPV�
YJGP�CNN�VJG�VJTGCFU�ECP�DG�UVCTVGF���
6Q�FGVGTOKPG�JQY�OWEJ�VKOG�KU�TGSWKTGF�VQ�UVCTV�C�OGFKC�QDLGEV��QPG�ECP�ECNN�
VJG�IGV5VCTV.CVGPE[�OGVJQF�QH�VJG�OGFKC�QDLGEV��(QT�OGFKC�QDLGEVU�VJCV�JCXG�C�
XCTKCDNG�UVCTV�NCVGPE[��VJG�TGVWTP�XCNWG�QH�IGV5VCTV.CVGPE[�TGRTGUGPVU�VJG�
OCZKOWO�RQUUKDNG�UVCTV�NCVGPE[��$WV�HQT�UQOG�OGFKC�V[RGU��IGV5VCTV.CVGPE[�
OKIJV�TGVWTP�.#6'0%;A70-0190���
6JG�K5VQT[�U[UVGO�QHVGP�WUGU�VJGUG�OGFKC�QDLGEVU�CU�HGGFDCEM�CPF�HGGF�HQTYCTF�
KPHQTOCVKQP��+V�OGCPU�VJCV�VJGUG�OGFKC�QDLGEVU�JCXG�VQ�DG�RCTVN[�RTG�HGVEJGF�
HQT�KOOGFKCVG�UVCTV�WR��(QT�UWEJ�QDLGEVU�VJG�UVCTV�NCVGPE[�OWUV�DG�IWGUUGF��
6JKU�KPVTQFWEGU�WPEGTVCKPV[�KP�U[PEJTQPQWUN[�UVCTVKPI�OGFKC�UVTGCOU��
������ 5GCONGUU�XKFGQ�UVTGCO�UYKVEJKPI�
6JG�K5VQT[�U[UVGO�RTGUGPVU�VJG�UVQT[NKPGU�WUKPI�/2')���QT�/2')���UVTGCOU��
1PG�QH�VJG�KORQTVCPV�TGSWKTGOGPVU�KU�VQ�UYKVEJ�DGVYGGP�VJGUG�UVQT[NKPGU�
UGCONGUUN[��
/2')�WUGU�VJTGG�FKHHGTGPV�HTCOG�V[RGU��+��2�CPF�$��+�HTCOGU�CTG�UGNH�EQPVCKPGF�
CPF�KPFGRGPFGPV��YJKNG�2�CPF�$�HTCOGU�EQPVCKP�OQUVN[�HTCOG�FKHHGTGPEGU��
,WORKPI�KPVQ�C�DKV�UVTGCO�CV�C�2�QT�$�HTCOG�OGCPU�VJCV�VJG�+�HTCOG�VQ�YJKEJ�
VJG�2�QT�$�HTCOG�TGHGTU�KU�OKUUKPI��6JG�TGUWNV�KU�ICTDCIG�WPVKN�VJG�PGZV�+�HTCOG��
#NVJQWIJ�VJG�ICTDCIG�HTCOGU�EQWNF�DG�JKFFGP�YKVJ�C�DNCEM�UETGGP��VJG�WUGT�
YKNN�UWHHGT�HNKEMKPI�UETGGP�FWTKPI�UVTGCO�UYKVEJKPI��
(WTVJGTOQTG��VJG�COQWPV�QH�VKOG�TGSWKTGF�VQ�UGPF�/2')�HTCOGU�XCTKGU��
$GECWUG�XKFGQ�HTCOGU�QEEWT�CV�TGIWNCT�KPVGTXCNU��/2')�FGEQFGTU�WUG�C�DWHHGT�
VQ�TGEQPEKNG�VJG�FKHHGTGPEGU�DGVYGGP�KPRWV�CPF�QWVRWV�FCVC�TCVGU��/2')�
GPEQFGTU�OWUV�ECTGHWNN[�EQPUVTWEV�DKV�UVTGCOU�VQ�RTGXGPV�FGEQFGT�DWHHGT�
QXGT�WPFGTHNQY��5YKVEJKPI�DGVYGGP�FKHHGTGPV�DKV�UVTGCOU�VQIGVJGT�ECP�ECWUG�
DWHHGT�OCPCIGOGPV�RTQDNGOU���
5GCONGUU�UYKVEJKPI�ECP�DG�FQPG�YKVJ�/2')�UVTGCOU�D[�HKTUV�FGEQFKPI�VQ�
XKFGQ��VJGP�UYKVEJKPI�VJG�XKFGQ�CPF�HKPCNN[�TG�GPEQFKPI�VJG�UYKVEJGF�XKFGQ��
6JKU�KU�UGCONGUU�CPF�HTCOG�CEEWTCVG��DWV�JCU�VYQ�FTCYDCEMU��JKIJ�EQUV�CPF�
TGFWEGF�RKEVWTG�SWCNKV[��'PEQFGTU�CTG�GZRGPUKXG��CPF�GCEJ�VKOG�VJG�UVTGCO�KU�
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FGEQFGF�CPF�TG�GPEQFGF��CFFKVKQPCN�EQFKPI�CTVKHCEVU�CTG�RTQFWEGF��&KTGEVN[�
UYKVEJKPI�VJG�DKV�UVTGCO�YQWNF�DG�C�DGVVGT�UQNWVKQP���
6JG�HQEWU�QH�VJKU�RTQLGEV�KU�PQV�VQ�UQNXG�VJKU�RTQDNGO��5Q�VJG�K5VQT[�U[UVGO�
VCMGU�CPQVJGT�CRRTQCEJ��#U�VJG�HKTUV�OGVJQF�OGPVKQPGF�CDQXG��VJG�K5VQT[�
U[UVGO�HKTUV�FGEQFGU�/2')�UVTGCO�VQ�XKFGQ��6JKU�KU�FQPG�YKVJ�VJG�HCEKNKVKGU�
RTQXKFGF�D[�VJG�,/(�2NC[GTU�CPF�TGUWNVU�KP�XKUWCN�EQORQPGPVU�EQPVCKPKPI�
VJGUG�XKFGQ�UVTGCOU��6JGUG�XKUWCN�EQORQPGPVU�CTG�QTICPK\GF�KPVQ�C�
RTGUGPVCVKQP�YKPFQY�WUKPI�,CXC�#96�%CTF.C[QWV�OCPCIGT��6JG�
RTGUGPVCVKQP�YKPFQY�KU�VJG�EQPVCKPGT�QH�VJGUG�XKUWCN�EQORQPGPVU��#�
%CTF.C[QWV�QDLGEV�KU�C�NC[QWV�OCPCIGT�HQT�C�EQPVCKPGT��+V�VTGCVU�GCEJ�
EQORQPGPV�KP�VJG�EQPVCKPGT�CU�C�ECTF��1PN[�QPG�ECTF�KU�XKUKDNG�CV�C�VKOG�CPF�
VJG�EQPVCKPGT�CEVU�CU�C�UVCEM�QH�ECTFU��5YKVEJKPI�/2')�UVTGCOU�KU�VJGP�UKORN[�
FQPG�D[�DTKPIKPI�C�XKUWCN�EQORQPGPV�VQ�VJG�HTQPV�KP�VJG�RTGUGPVCVKQP�YKPFQY�
WUKPI�%CTF.C[QWV�OCPCIGT��YKVJ�&QWDNG$WHHGT�GPCDNGF�VQ�CEJKGXG�HCUVGT�
UYKVEJKPI��
������ 2TQITCOOKPI�CPF�FGDWIIKPI�4%:�
/GOQT[�TGCNN[�KU�KP�UJQTV�UWRRN[�QP�VJG�4%:��#HVGT�CNN��QPG�JCU�QPN[�IQV�
��-$�QH�4#/�VQ�RNC[�CTQWPF�YKVJ��QH�YJKEJ�VJG�.G,15�HKTOYCTG�VCMGU�WR�
CDQWV���-$��(WTVJGTOQTG��.G,15�FQGUP	V�CEVWCNN[�KORNGOGPV�ICTDCIG�
EQNNGEVKQP��+H�QDLGEVU�CTG�ETGCVGF�KP�C�NQQR��QT�KP�TGURQPUG�VQ�UGPUQT�GXGPVU��
VJGP�KV�KU�RTQDCDN[�IQKPI�VQ�TWP�QWV�QH�OGOQT[�UQQPGT�QT�NCVGT��&KUECTFGF�
QDLGEVU�YKNN�PGXGT�DG�EQNNGEVGF�CU�ICTDCIG���
&GDWIIKPI�QP�C�UOCNN�FGXKEG�NKMG�VJG�4%:�KU�FKHHKEWNV��1PG�QH�VJG�RTQDNGOU�KU�
VJCV�VJG�FGXGNQROGPV�E[ENG�KU�CYMYCTF� �6JG�RTQITCO�KU�EQFGF�CPF�EQORKNGF�
QP�QPG�OCEJKPG�
K�G��C�2%��CPF�VGUVGF�QP�CPQVJGT�
K�G��VJG�4%:���.G,15�
CRRGCTU�VQ�KPENWFG�CP�GOWNCVQT�VJCV�ECP�DG�WUGF�VQ�VGUV�VJG�EQFG��DWV�OQUV�QH�
VJG�HWPEVKQPU�QH�C�4QDQV�CTG�TGNCVGF�VQ�KVU�TQDQVKE�KPRWV�CPF�QWVRWV��YJKEJ�ECP�
JCTFN[�DG�UKOWNCVGF�QP�C�2%���
6Q�FGDWI�VJG�.G,15�RTQITCO�QP�C�4%:�KU�TCVJGT�VTKEM[��1PG�QH�VJG�OGVJQFU�
KU�VQ�RWV�VJG�FGDWI�KPHQTOCVKQP�QP�VJG�.%&�UETGGP��#NVJQWIJ�QPN[�HKXG�
EJCTCEVGTU�ECP�DG�UJQYP�QP�KV��KV�KU�UVKNN�GPQWIJ�VQ�DG�C�WUGHWN�FGDWI�VQQN��
#PQVJGT�RQUUKDKNKV[�KU�VQ�RNC[�UQWPFU��+V�KU�WUGHWN�VQ�UKIPCN�YJGP�VJG�RTQITCO�
OCMGU�EGTVCKP�FGEKUKQPU�QT�YJGP�KV�FGVGEVU�URGEKHKE�UGPUQT�EQPFKVKQPU���
.G,15�ECP�CNUQ�FKURNC[�CP�WPECWIJV�GZEGRVKQP�QP�VJG�.%&�UETGGP��6JG�
GZEGRVKQP�KU�FKURNC[GF�CU�####�$��YJGTG�####�CTG�VJG�OGVJQF�UKIPCVWTG�
PWODGTU�CPF�$�KU�VJG�GZEGRVKQP�ENCUU�KPFGZ�PWODGT��9KVJ�C�UKIPCVWTG�PWODGT�
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CPF�ENCUU�KPFGZ�EJGEM�NKUV��KV�KU�RQUUKDNG�VQ�HKIWTG�QWV�YJCV�GZEGRVKQP�YCU�
VJTQYP�CPF�YJKEJ�OGVJQF�VJTGY�KV��
�
�



�

���

�� %10%.75+105�#0&�(7674'�&'8'.12/'065�

+P�EJCRVGT����VJG�HQEWU�QH�VJG�YQTM�RTGUGPVGF�KP�VJKU�TGRQTV�JCU�DGGP�DTQWIJV�
HQTYCTF�KP�C�SWGUVKQP��JQY�VQ�UVTWEVWTG�VJG�U[UVGO�CPF�EQPVGPV�VQ�UWRRQTV�
FKUVTKDWVGF�KPVGTHCEGU�HQT�VKOG�DCUGF�OGFKC�CRRNKECVKQPU!�
(KTUV�VJKU�SWGUVKQP�YCU�CFFTGUUGF�D[�GXCNWCVKPI�CPF�WUKPI�GZKUVKPI�EQPVGPV�
FQEWOGPVCVKQP�CPF�U[UVGO�CTEJKVGEVWTG�VGEJPQNQIKGU��$[�WUKPI�WUGT�EGPVGTGF�
CRRTQCEJGU��VJGUG�VGEJPQNQIKGU�YGTG�CPCN[\GF�CPF�GZCOKPGF�KP�VJG�EQPVGZV�QH�
WUGT�TGSWKTGOGPVU��6JG�CWVJQT�EQPENWFGF�VJCV�VJGUG�VGEJPQNQIKGU�EQWNF�JCTFN[�
UCVKUH[�VJGUG�WUGT�TGSWKTGOGPVU�CPF�VJCV�PGY�CRRTQCEJGU�JCF�VQ�DG�FGXGNQRGF���
���� *19�+5614;�5#6+5(+'&�4'37+4'/'065�
6JG�K5VQT[�U[UVGO�YCU�FGXGNQRGF�CU�C�DCUKE�HTCOGYQTM�CPF�C�UVCTVKPI�RQKPV�
HQT�GPCDNKPI�KPVGTCEVKXG�VKOG�DCUGF�OGFKC�EQPVGPV�VQ�DG�RTGUGPVGF�KP�C�
PGVYQTMGF�GPXKTQPOGPV��G�I���VJG�WUGT U�JQOG��6JG�FGUKIP�CPF�
KORNGOGPVCVKQP�QH�VJKU�GZRGTKOGPVCN�U[UVGO��K�G���VJG�K5VQT[�U[UVGO�YCU�
RTGUGPVGF��6JG�IQCN�QH�VJG�FGUKIP�CPF�KORNGOGPVCVKQP�KU�PQV�C�U[UVGO�VJCV�YKNN�
DG�WUGF�HQT�RTQFWEVKQP�RWTRQUGU���
6JG�K5VQT[�U[UVGO�UVTWEVWTGU�VJG�KPVGTCEVKXG�UVQT[�KP�5VQT[/.��CP�:/.�DCUGF�
EQPVGPV�FQEWOGPVCVKQP�NCPIWCIG��6Q�RNC[�C�5VQT[/.�FQEWOGPV��C�5VQT[/.�
RNC[GT�YCU�FGXGNQRGF�YKVJ�CP�GZVGPFGF�2#%�DCUGF�CTEJKVGEVWTG��/GFKC%NQEM�
CPF�VKOGNKPG�DCUGF�OGEJCPKUOU�GPCDNG�VJG�OGFKC�CPF�KPVGTCEVKQP�
U[PEJTQPK\CVKQP�KP�VJKU�CTEJKVGEVWTG��6JGUG�VGEJPQNQIKGU�VQIGVJGT�UCVKUHKGF�VJG�
TGSWKTGOGPVU�YJKEJ�YGTG�RTGUGPVGF�KP�UGEVKQP������
������ &KUVTKDWVGF�KPVGTHCEGU�
5VQT[/.�JCU�DGGP�FGHKPGF�CU�C�UQNWVKQP�HQT�KPVGTCEVKXG�UVQT[�FQEWOGPVCVKQP��
KP�YJKEJ�CRRTQRTKCVG�GNGOGPVU��K�G���GPXKTQPOGPV ���KPVGTCEVQT ��CTG�
FGFKECVGF�VQ�FGUETKDKPI�C�FGUKTGF�GPXKTQPOGPV�YJKEJ�JCU�OWNVKRNG�KPVGTCEVQTU�
KPXQNXGF��+P�VJG�WUGT U�GPXKTQPOGPV��VJG�FGXKEGU�KPXQNXGF�CTG�UGNH�EQPVCKPGF�
CPF�UVCPFCNQPG��6JG�5VQT[/.�RNC[GT�OCMGU�WUG�QH�VJG�2#%�DCUGF�
CTEJKVGEVWTG��YJKEJ�GORJCUK\GU�VJG�KPFGRGPFGPEG�QH�VJGUG�FGXKEGU�CPF�VJG�
EQOOWPKECVKQPU�DGVYGGP�VJG�U[UVGO�EQORQPGPVU���
6JG�#DUVTCEVKQP�EQORQPGPV�QH�C�2#%�CIGPV�KU�GZVGPFGF�YKVJ�/GFKC5QWTEG�
CPF�/GFKC5KPM�RQTVU��#�FKTGEV�RKRGNKPG�KU�DWKNV�DGVYGGP�C�/GFKC5KPM�CPF�C�
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/GFKC5QWTEG�VQ�KORTQXG�VJG�GHHKEKGPE[�QH�VJG�EQOOWPKECVKQP�DGVYGGP�VJGUG�
FKUVTKDWVGF�CIGPVU�YJKNG�VJG�EQPVTQN�JKGTCTEJ[�QH�VJG�U[UVGO�TGOCKPU�KPVCEV��
������ %QPVGZV�FGRGPFGPV�KPVGTCEVKQP�
6JG�GPXKTQPOGPV�KPXQNXGU�OWNVKRNG�FGXKEGU�YKVJ�C�XCTKGV[�QH�WUGT�KPVGTHCEGU��
6JG�EQPHKIWTCVKQP�QH�UWEJ�CP�GPXKTQPOGPV�KU�F[PCOKE�KP�DQVJ�URCEG�CPF�VKOG�
FKOGPUKQPU��6JG�5VQT[/.�RNC[GT�CNYC[U�HKTUV�UCVKUHKGU�VJG�FGUKTGF�
GPXKTQPOGPV�FGUETKDGF�KP�VJG�5VQT[/.�YKVJ�XKTVWCN�UQHVYCTG�KPVGTCEVQTU��
YJKEJ�KU�FGUKIPGF�CU�CP�QDNKICVQT[�NC[GT�KP�KVU�CTEJKVGEVWTG��5QHVYCTG�
KPVGTCEVQTU�HWPEVKQP�CU�VJG�UQHVYCTG�EQWPVGTRCTVU�HQT�RJ[UKECN�FGXKEGU�VJCV�CTG�
TGSWKTGF�D[�C�5VQT[/.�FQEWOGPV�HQT�KPVGTCEVKQP�CPF�RTGUGPVCVKQP��
6JGUG�RJ[UKECN�FGXKEGU�OKIJV�QT�OKIJV�PQV�CNYC[U�DG�CXCKNCDNG�KP�VJG�
GPXKTQPOGPV�QH�VJG�WUGT��5KPEG�VJG�EQPHKIWTCVKQP�QH�VJG�WUGT�GPXKTQPOGPV�KU�
F[PCOKE��CP�CRRNKECVKQP�ECP�PQV�CUUWOG�C�UVCVKE��UVCDNG�QT�RTG�FGHKPGF�
EQPHKIWTCVKQP�QH�CXCKNCDNG�RJ[UKECN�FGXKEGU�HQT�KPVGTCEVKQP��/CP[�RJ[UKECN�
FGXKEGU�ECP�DG�RTGUGPV�KP�VJKU�V[RG�QH�GPF�WUGT�GPXKTQPOGPV��6JG�UQHVYCTG�
KPVGTCEVQTU�VCMG�VJG�TQNG�QH�VJG�RJ[UKECN�FGXKEG�KH�KV�KU�PQV�CXCKNCDNG��6JG�WUGT�
KPVGTCEVKQP�ECP�DG�UYKVEJGF�DGVYGGP�VJG�JCTFYCTG�FGXKEGU�CPF�VJGKT�EQWPVGT�
UQHVYCTG�KPVGTCEVQTU�QP�VJG�HN[�CEEQTFKPI�VQ�VJG�EWTTGPV�EQPHKIWTCVKQP�QH�VJG�
U[UVGO�QT�VJG�RTGHGTGPEG�QH�VJG�WUGT��
������ 5[PEJTQPK\GF�OGFKC�CPF�KPVGTCEVKQP�
+P�5VQT[/.��CP�KORNKEKV�VKOGNKPG�KU�WUGF�HQT�OGFKC�CPF�KPVGTCEVKQP�
U[PEJTQPK\CVKQP�URGEKHKECVKQP��$[�EQORCTKPI�YKVJ�VJG�EQPEGRVWCN�OQFGN�QH�
VJG�KPVGTCEVKXG�UVQT[��KV�KU�SWKVG�CP�KPVWKVKXG�YC[�CPF�VJG�OGVCRJQT�DGJKPF�KV�
ECP�DG�GCUKN[�WPFGTUVQQF��
6JG�5VQT[/.�RNC[GT�KORNGOGPVU�VJG�VKOGNKPG�CU�CP�CIGPV��K�G���VJG�
6KOGNKPG%QPVTQNNGT��YJKEJ�OQPKVQTU�CPF�OCPCIGU�VJG�U[PEJTQPK\CVKQP��6JKU�
CIGPV�KORNGOGPVU�C�/GFKC%NQEM�CU�VJG�DCUKE�ENQEM��VQ�YJKEJ�CNN�VJG�OGFKC�
QDLGEV U�/GFKC%NQEMU�CTG�U[PEJTQPK\GF��6KOG�DCUGF�GXGPVU�CTG�TGIKUVGTGF�VQ�
CPF�VTKIIGTGF�D[�VJG�VKOGNKPG�CV�EGTVCKP�OQOGPVU�VQ�UVCTV��UWURGPF��TGUWOG�
CPF�UVQR�C�FKCNQI�DGVYGGP�VJG�WUGT�CPF�VJG�EQPVGPV��
���� 564'0)6*5�
/CP[�UVTGPIVJU�QH�VJG�K5VQT[�U[UVGO�EQOG�YKVJ�QRGP�VGEJPQNQIKGU��6JG�K5VQT[�
U[UVGO�KU�DCUGF�QP�:/.�CPF�,CXC�VGEJPQNQIKGU��#�EQODKPCVKQP�QH�:/.�CPF�
,CXC�KU�PCVWTCN�� :/.�KU�VJG�RQTVCDNG�FCVC�CPF�,CXC�VGEJPQNQI[�KU�VJG�RQTVCDNG��
OCKPVCKPCDNG�EQFG �=��?��:/.�KU�VJG�RTGHGTTGF�VGEJPQNQI[�KP�OCP[�
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KPHQTOCVKQP�VTCPUHGT�UEGPCTKQU�DGECWUG�QH�KVU�CDKNKV[�VQ�GPEQFG�KPHQTOCVKQP�KP�C�
YC[�VJCV�KU�GCU[�VQ�TGCF��RTQEGUU��CPF�IGPGTCVG��:/.�IKXGU�,CXC�UQOGVJKPI�VQ�
FQ�=�?��,CXC�RTQXKFGU�:/.�YKVJ�VJG�ECRCDKNKVKGU�QH�RNCVHQTO�KPFGRGPFGPV�FCVC�
RTQEGUUKPI��6QIGVJGT��:/.�CPF�,CXC�VGEJPQNQIKGU�RTQXKFG�VJG�K5VQT[�U[UVGO�
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