
,CPWCT[�����

+PXGUVKICVKQP�QH�6TCPUEQ U
%QPPGEVKQPU�1RGTCVKQPU

2TGNKOKPCT[�%QPENWUKQPU�CPF
%QPUWNVCVKQP � �
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%QPVGPVU

�� +PVTQFWEVKQP

�� $CEMITQWPF

�� 5WOOCT[�QH�1HICU �(KPFKPIU

�� %QPENWUKQPU

#RRGPFKZ�� 5WOOCT[�QH�1HICU �5WTXG[�QH�+PFGRGPFGPV�2WDNKE�)CU

6TCPURQTVGTU�CPF�5GNH�.C[�+PUVCNNGTU

#PPGZ�5WTXG[�HQTO�CPF�IWKFGNKPGU

#RRGPFKZ�� 6TCPUEQ U�2WDNKUJGF�5VCPFCTF�QH�5GTXKEG�HQT�%QPPGEVKQP

#EVKXKVKGU�CPF�2GTHQTOCPEG�.GXGNU�#EJKGXGF

#RRGPFKZ�� 0QVKEG�WPFGT�5GEVKQP����QH�VJG�)CU�#EV�����

#PPGZ���&TCHV�QH�2TQRQUGF�1TFGT�WPFGT�5GEVKQP����QH�VJG�)CU�#EV�����

#VVCEJOGPV����%QORGPUCVKQP�5EJGOG�HQT�.CVG�4GURQPUGU�D[

6TCPUEQ�VQ�4GSWGUVU�HQT�3WQVCVKQPU

#VVCEJOGPV����%QORGPUCVKQP�5EJGOG�HQT�(CKNWTG�D[�6TCPUEQ�VQ

3WQVG�KP�#EEQTFCPEG�YKVJ�KVU�2WDNKUJGF�/GVJQFQNQI[

#PPGZ�� 4GRQTV�QP�+PXGUVKICVKQP

#PPGZ��

2CTV����5WOOCT[�QH�6TCPUEQ U�5WDOKUUKQPU

2CTV����1HICU �8KGYU�QP�VJG�4GRQTV��QP�6TCPUEQ U�5WDOKUUKQPU

CPF�QP�VJG�PGGF�HQT�CP�'PHQTEGOGPV�1TFGT

2CTV����0QVGU�QP�VJG�2TQRQUGF�1TFGT

#PPGZ��

2CTV�� 1HICU �%QPENWUKQPU�KP�4GNCVKQP�VQ�VJG�)CU�#EV������CPF

.KEGPEG�$TGCEJGU

2CTV�� 1HICU �%QPENWUKQPU�KP�4GNCVKQP�VQ�VJG�%QORGVKVKQP�#EV

����

#PPGZ�� 3WCNKV[�5[UVGOU�+51�����
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�� +PVTQFWEVKQP

��� 6JG�2WTRQUG�QH�VJKU�&QEWOGPV

1HICU�JCU�EQPFWEVGF�CP�GZVGPUKXG�KPXGUVKICVKQP�QH�6TCPUEQ U�EQPPGEVKQPU�QRGTCVKQPU

HQNNQYKPI�C�PWODGT�QH�EQORNCKPVU�CDQWV�CNNGIGFN[�CPVK�EQORGVKVKXG�RTCEVKEGU�D[�6TCPUEQ�

6JKU�FQEWOGPV�UGVU�QWV�1HICU �HKPFKPIU�CPF�RTGNKOKPCT[�EQPENWUKQPU�HQNNQYKPI�VJG

KPXGUVKICVKQP���6JG�KPXGUVKICVKQP�JCU�TGUWNVGF�KP�1HICU�KUUWKPI�PQVKEG�WPFGT�UGEVKQP����QH

VJG�)CU�#EV������QH�C�RTQRQUGF�GPHQTEGOGPV�QTFGT�CICKPUV�6TCPUEQ�WPFGT�UGEVKQP����

1HICU�KU�UGGMKPI�XKGYU�QP�VJG�OCVVGTU�CTKUKPI�HTQO�VJG�KPXGUVKICVKQP�QH�6TCPUEQ U

EQPPGEVKQPU�QRGTCVKQPU���8KGYU�CTG�URGEKHKECNN[�KPXKVGF�QP�VJG�HQTO�QH��CPF�PGGF�HQT��VJG

GPHQTEGOGPV�QTFGT�PQY�RTQRQUGF�

��� 6JG�2TQEGUU�UQ�(CT

+P�VJG�EQWTUG�QH������CPF�VJG�GCTN[�RCTV�QH������1HICU�TGEGKXGF�C�PWODGT�QH�EQORNCKPVU

CDQWV�RQVGPVKCNN[�CPVK�EQORGVKVKXG�RTCEVKEGU�D[�6TCPUEQ�KP�TGNCVKQP�VQ�KVU�EQPPGEVKQPU

QRGTCVKQPU���+P�/CTEJ�CPF�#RTKN������1HICU�UWTXG[GF�KPFGRGPFGPV�2WDNKE�)CU

6TCPURQTVGTU�
2)6U��CPF�UGNH�NC[�KPUVCNNGTU�VQ�QDVCKP�C�DGVVGT�WPFGTUVCPFKPI�QH�VJG�PCVWTG

CPF�GZVGPV�QH�VJG�OCVVGTU�EQORNCKPGF�QH�
UGG�#RRGPFKZ������#U�C�TGUWNV�QH�VJCV�UWTXG[

1HICU�FGEKFGF�VJCV�KV�YCU�PGEGUUCT[�VQ�EQPFWEV�C�HWNNGT�KPXGUVKICVKQP�

1P����,WN[������1HICU�HQTOCNN[�TGSWKTGF�6TCPUEQ�VQ�HWTPKUJ�KPHQTOCVKQP�VQ�1HICU�VQ

HCEKNKVCVG�VJG�KPXGUVKICVKQP���$GVYGGP�,WN[�CPF�GCTN[�&GEGODGT��1HICU�UVCHH��CNQPI�YKVJ

GZVGTPCN�UQNKEKVQTU�CPF�CEEQWPVCPVU��XKUKVGF�GKIJV�NQECN�6TCPUEQ�QHHKEGU�CPF�GZCOKPGF

UGXGTCN�VJQWUCPF�RCIGU�QH�FQEWOGPVU�TGNCVKPI�VQ�EQPPGEVKQPU�SWQVCVKQPU�

1P����5GRVGODGT������1HICU�RTQXKFGF�6TCPUEQ�YKVJ�CP�KPVGTKO�TGRQTV�EQPVCKPKPI�KVU

RTQXKUKQPCN�HKPFKPIU�CU�VQ�VJG�HCEVU�GUVCDNKUJGF�D[�KVU�KPXGUVKICVKQP���1P����1EVQDGT�����

6TCPUEQ�UWDOKVVGF�C�FGVCKNGF�TGURQPUG�VQ�1HICU �KPVGTKO�TGRQTV���6TCPUEQ�UWDOKVVGF

HWTVJGT�KPHQTOCVKQP�VQ�1HICU�QP���0QXGODGT������CPF�QP����&GEGODGT������



1HHKEG�QH�)CU�5WRRN[�,CPWCT[����� �

��� 1WVNKPG�QH�VJKU�&QEWOGPV

%JCRVGT���UGVU�QWV�VJG�TGIWNCVQT[�DCEMITQWPF�VQ�VJKU�KPXGUVKICVKQP���%JCRVGT��

UWOOCTKUGU�VJG�HKPFKPIU�QH�VJG�KPXGUVKICVKQP���%JCRVGT���UGVU�QWV�1HICU �RTGNKOKPCT[

EQPENWUKQPU�CPF�TGSWGUVU�XKGYU�HTQO�KPVGTGUVGF�RCTVKGU���#RRGPFKZ���EQXGTU�1HICU

/CTEJ�#RTKN������UWTXG[�QH�KPFGRGPFGPV�2)6U�CPF�UGNH�NC[�KPUVCNNGTU���#RRGPFKZ���IKXGU

FGVCKNU�QH�6TCPUEQ U�UVCPFCTFU�QH�UGTXKEG�HQT�EQPPGEVKQP�CEVKXKVKGU�CPF�QH�KVU�TGEQTF�QH

RGTHQTOCPEG�CICKPUV�VJQUG�UVCPFCTFU�FWTKPI�VJG�RGTKQF�DGVYGGP�#WIWUV�CPF�0QXGODGT

�������#RRGPFKZ���EQPVCKPU�1HICU �PQVKEG�WPFGT�UGEVKQP����QH�VJG�)CU�#EV������QH�KVU

KPVGPVKQP�VQ�OCMG�CP�GPHQTEGOGPV�QTFGT�CICKPUV�6TCPUEQ�WPFGT�UGEVKQP����VJCV�#EV���#

FTCHV�QH�VJG�RTQRQUGF�QTFGT�KU�CV�#PPGZ���VQ�#RRGPFKZ�����#PPGZ���VQ�#RRGPFKZ��

RTQXKFGU�C�FGVCKNGF�TGRQTV�QH�1HICU �HKPFKPIU�HQNNQYKPI�QWT�KPXGUVKICVKQP�QH�6TCPUEQ U

EQPPGEVKQPU�QRGTCVKQPU���#PPGZ���VQ�#RRGPFKZ���KU�KP�VJTGG�RCTVU��RCTV���UWOOCTKUGU

6TCPUEQ U�UWDOKUUKQPU�RTQXKFGF�KP�VJG�EQWTUG�QH�1HICU �KPXGUVKICVKQP��RCTV���IKXGU�1HICU

XKGYU�QP�6TCPUEQ U�UWDOKUUKQPU�CPF�RTQXKFGU�1HICU �FGVCKNGF�TGCUQPKPI�QP�VJG�PGGF�HQT

CP�GPHQTEGOGPV�QTFGT��RCTV���UGVU�QWV�UQOG�PQVGU�QP�VJG�RTQRQUGF�QTFGT���#PPGZ���VQ

#RRGPFKZ���KU�KP�VYQ�RCTVU��RCTV���RTQXKFGU�1HICU �EQPENWUKQPU�KP�TGNCVKQP�VQ�)CU�#EV

CPF�NKEGPEG�DTGCEJGU�D[�6TCPUEQ�CPF�RCTV���RTQXKFGU�1HICU �EQPENWUKQPU�KP�TGNCVKQP�VQ

VJG�%QORGVKVKQP�#EV��������#PPGZ���VQ�#RRGPFKZ���FGUETKDGU�3WCNKV[�5[UVGOU�+51�����

VQ�YJKEJ�1HICU�KU�RTQRQUKPI�VQ�TGSWKTG�6TCPUEQ�VQ�CFJGTG�

��� 5WOOCT[�QH�(KPFKPIU�CPF�%QPENWUKQPU

1HICU �KPXGUVKICVKQP�HQWPF��

♦ UJQTVEQOKPIU�KP�VJG�CFOKPKUVTCVKXG�U[UVGOU�KP�6TCPUEQ U�QHHKEGU�
 
♦ ECUGU�QH�KPEQPUKUVGPE[�KP�VJG�RTGRCTCVKQP�QH�SWQVCVKQPU�
 
♦ HCKNWTG�VQ�TGURQPF�VQ�TGSWGUVU�HQT�SWQVCVKQPU�YKVJKP�6TCPUEQ U�QYP�UVCPFCTFU�QH
UGTXKEG�

 
♦ KPUVCPEGU�QH�UKIPKHKECPV�QXGT�SWQVKPI��CPF
 
♦ UQOG�KPUVCPEGU�QH�UKIPKHKECPV�WPFGT�EJCTIKPI�
 
 1HICU�JCU�EQPENWFGF�VJCV�6TCPUEQ�KU�KP�DTGCEJ�QH�QDNKICVKQPU�WPFGT�KVU�NKEGPEG�CPF�WPFGT

VJG�)CU�#EV�

 
 1HICU�RTQRQUGU�VQ�VCMG�GPHQTEGOGPV�CEVKQP�YJKEJ�YKNN�TGSWKTG�6TCPUEQ��
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♦ VQ�QDVCKP�EGTVKHKECVKQP�VJCV�KV�JCU�IQQF�SWCNKV[�U[UVGOU�HQT�VJG�RTQXKUKQP�QH�SWQVCVKQPU

HQT�EQPPGEVKQPU���6Q�VJKU�GPF�1HICU�YKNN�TGSWKTG�6TCPUEQ�VQ�QDVCKP�+51������

EGTVKHKECVKQP�HQT�KVU�EQPPGEVKQP�SWQVCVKQP�CEVKXKVKGU�

 
♦ VQ�KPVTQFWEG�C�EQORGPUCVKQP�UEJGOG�HQT�RGTUQPU�IKXGP�NCVG�QT�YTQPI�SWQVCVKQPU�

CPF

 
♦ VQ�CTTCPIG�KPFGRGPFGPV�CWFKV�QH�KVU�RGTHQTOCPEG�KP�RTQXKFKPI�SWQVCVKQPU�HQT

EQPPGEVKQPU�

 
 1HICU�CNUQ�RTQRQUGU�VQ�DTKPI�HQTYCTF�RTQRQUCNU�VQ�UGRCTCVG�HWNN[�6TCPUEQ U�EQPPGEVKQPU

CPF�U[UVGO�GZVGPUKQPU�DWUKPGUU�HTQO�KVU�OCKP�VTCPURQTVCVKQP�DWUKPGUU�CU�UQQP�CU

RQUUKDNG�

 

 ��� 0GZV�5VGRU

 #����FC[�EQPUWNVCVKQP�RGTKQF�PQY�CRRNKGU�FWTKPI�YJKEJ�VKOG�TGRTGUGPVCVKQPU�OC[�DG

OCFG�VQ�1HICU�QP�VJG�OCVVGTU�CTKUKPI�HTQO�1HICU �KPXGUVKICVKQP�QH�6TCPUEQ U�EQPPGEVKQPU

QRGTCVKQPU��KPENWFKPI�QP�VJG�HQTO�QH��CPF�VJG�PGGF�HQT��VJG�GPHQTEGOGPV�QTFGT�CICKPUV

6TCPUEQ�PQY�RTQRQUGF�D[�1HICU�

 

 5WDUGSWGPVN[�1HICU�KPVGPFU�VQ�RWDNKUJ�C�HWTVJGT�EQPUWNVCVKQP�FQEWOGPV�EQXGTKPI�KUUWGU

YJKEJ�UVKNN�PGGF�VQ�DG�CFFTGUUGF�KP�QTFGT�VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP���+P�RCTVKEWNCT�

1HICU�YKNN�OCMG�FGVCKNGF�RTQRQUCNU�HQT�VJG�EQORNGVG�WPDWPFNKPI�QH�6TCPUEQ U

EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�CEVKXKVKGU�HTQO�KVU�QVJGT�DWUKPGUUGU�VQ�DG�GHHGEVKXG�CV

VJG�GCTNKGUV�RQUUKDNG�FCVG�

 

 +H�[QW�YKUJ�VQ�EQOOGPV�QP�VJG�KUUWGU�TCKUGF�KP�VJKU�FQEWOGPV��QT�CP[�TGNCVGF�OCVVGT��KV

YQWNF�DG�JGNRHWN�VQ�TGEGKXG�[QWT�TGRN[�D[���(GDTWCT[��������4GURQPUGU�UJQWNF�DG

CFFTGUUGF�VQ�

 

 &T�'KNGGP�/CTUJCNN�%$'
&GRWV[�&KTGEVQT�)GPGTCN
1HHKEG�QH�)CU�5WRRN[
5VQEMNG[�*QWUG
����9KNVQP�4QCF
.QPFQP�59�8��.3�

 

������������������������������������������������
 ��5GG�#PPGZ���VQ�#RRGPFKZ���HQT�FGVCKNU�QH�+51������
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 9G�KPVGPF�VQ�RNCEG�VJG�TGRNKGU�VQ�VJKU�EQPUWNVCVKQP�KP�QWT�NKDTCT[���+V�KU�QRGP�VQ

TGURQPFGPVU�VQ�OCTM�CNN�QT�RCTV�QH�VJGKT�TGURQPUGU�CU�EQPHKFGPVKCN���*QYGXGT��YG�YQWNF

RTGHGT��CU�HCT�CU�RQUUKDNG��VJCV�TGURQPUGU�YGTG�RTQXKFGF�KP�C�HQTO�VJCV�ECP�DG�RNCEGF�KP

1HICU �NKDTCT[���+H�[QW�JCXG�CP[�SWGTKGU�EQPEGTPKPI�VJKU�FQEWOGPV�GKVJGT�5GCP�1 *CTC

QP���������������QT�2JKNKRRC�2KEMHQTF�QP���������������YKNN�DG�RNGCUGF�VQ�JGNR�
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 �� $CEMITQWPF��6JG�4GIWNCVQT[�(TCOGYQTM

 

 $)�6TCPUEQ�
6TCPUEQ��KU�C�2)6�YJKEJ�QYPU�CPF�QRGTCVGU�VJG�OCKP�ICU�VTCPURQTVCVKQP

U[UVGO�KP�)TGCV�$TKVCKP���6TCPUEQ�CNUQ�RTQXKFGU�C�XCTKGV[�QH�EQPPGEVKQPU�CPF�U[UVGO

GZVGPUKQPU�VQ�KVU�GZVGPUKXG�ICU�VTCPURQTVCVKQP�PGVYQTM�KP�QTFGT�VQ�HCEKNKVCVG�VJG

VTCPURQTVCVKQP�QH�ICU�VQ�KPFKXKFWCN�RTGOKUGU�
NCTIG�CPF�UOCNN���VQ�PGY�OWNVK�RTGOKUG

FGXGNQROGPVU�CPF�KP�HKNNU�PQV�RTGXKQWUN[�UGTXGF�D[�ICU��VQ�VJKTF�RCTV[�RKRGNKPG�U[UVGOU

CPF�VQ�ICU�RTQEGUUKPI�CPF�UVQTCIG�HCEKNKVKGU�

 

 2TQXKUKQPU�KP�VJG�)CU�#EV������
CU�COGPFGF�D[�VJG�)CU�#EV�������CPF�EQPFKVKQPU�KP�VJG

2)6�NKEGPEG�CTG�FGUKIPGF�VQ�GPCDNG�EQORGVKVKQP�VQ�FGXGNQR�KP�VJG�RTQXKUKQP�QH

EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU���6JG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�
&))5��CNUQ

JCU�RQYGTU�WPFGT�IGPGTCN�EQORGVKVKQP�NGIKUNCVKQP�

 

 6JG�HQNNQYKPI�UGEVKQPU�UWOOCTKUG�VJG�OCKP�CURGEVU�QH�VJG�TGIWNCVQT[�HTCOGYQTM�YJKEJ

CTG�TGNGXCPV�VQ�VJG�RTGUGPV�KPXGUVKICVKQP�

 

 ���� 6JG�)CU�#EV�����

 C� 6JG�&KTGEVQT�)GPGTCN U�&WVKGU

 6JG�&))5�JCU�VJG�FWV[�VQ�GZGTEKUG�VJG�HWPEVKQPU�CUUKIPGF�VQ�JKO�WPFGT�VJG�)CU�#EV

�����KP�VJG�OCPPGT�YJKEJ�KU�DGUV�ECNEWNCVGF�VQ�OGGV�VJG�QDLGEVKXGU�FGUETKDGF�KP�UGEVKQP

��QH�VJG�)CU�#EV���6JGUG�QDLGEVKXGU�KPENWFG�UGEWTKPI�GHHGEVKXG�EQORGVKVKQP�

 

♦ KP�VJG�EQPXG[CPEG�QH�ICU�VJTQWIJ�RKRGU�VQ�RKRGNKPG�U[UVGOU�CPF�VQ�CTGCU�VQ�YJKEJ�KV

JCU�PQV�RTGXKQWUN[�DGGP�UQ�EQPXG[GF�

 

♦ KP�VJG�UWRRN[KPI�CPF�NC[KPI�QH�UGTXKEG�RKRGU��CPF

 

♦ KP�CEVKXKVKGU�YJKEJ�CTG�CPEKNNCT[�VQ�VJG�UJKRRKPI�CPF�UWRRN[�QH�ICU�

D� 6JG�&KTGEVQT�)GPGTCN U�GPHQTEGOGPV�RQYGTU

7PFGT�UGEVKQP����QH�VJG�)CU�#EV�������YJGTG�VJG�&))5�KU�UCVKUHKGF�VJCV�C�NKEGPEG

JQNFGT�KU�EQPVTCXGPKPI��QT�KU�NKMGN[�VQ�EQPVTCXGPG��CP[�NKEGPEG�EQPFKVKQP�QT�EGTVCKP
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UVCVWVQT[�TGSWKTGOGPVU��JG�UJCNN��D[�C�HKPCN�QT�RTQXKUKQPCN�QTFGT��OCMG�UWEJ�RTQXKUKQP�CU

KU�TGSWKUKVG�HQT�VJG�RWTRQUG�QH�UGEWTKPI�EQORNKCPEG�YKVJ�VJCV�EQPFKVKQP�QT�TGSWKTGOGPV�

E� 6JG�.KEGPUKPI�QH�2WDNKE�)CU�6TCPURQTVGTU

6JG�NKEGPUKPI�QH�2)6U�KU�IQXGTPGF�D[�UGEVKQP���QH�VJG�)CU�#EV��������$TQCFN[�URGCMKPI�

WPFGT�VJG�)CU�#EV��VJG�DWUKPGUU�QH�2)6U�KP�TGURGEV�QH�EQPPGEVKQPU�CPF�U[UVGO

GZVGPUKQPU�KU�QH�VYQ�V[RGU���(KTUV��VJGTG�CTG�UWRRN[�RQKPV�EQPPGEVKQPU�YKVJKP�C�2)6 U

NKEGPEG�CTGC�YJKEJ�YQWNF�DG�OCFG�DGVYGGP�KPFKXKFWCN�RTGOKUGU�CPF�VJG�2)6 U�U[UVGO

CPF�YQWNF�IGPGTCNN[�PQV�KPXQNXG�C�U[UVGO�GZVGPUKQP���6JG�RCTV[�UGGMKPI�VJG�EQPPGEVKQP

YQWNF�JCXG�VJG�QRVKQP�QH�CTTCPIKPI�HQT�UQOGQPG�QVJGT�VJCP�VJG�2)6�VQ�UWRRN[�CPF�NC[

VJG�RKRG�
 UGNH�NC[�KPUVCNNGTU ����*QYGXGT��KP�ECUGU�YJGTG�C�UGNH�NC[�EQPPGEVKQP�KU�OCFG�

VJG�2)6�KU�QPN[�QDNKIGF�VQ�OCMG�VJG�EQPPGEVKQP�KH�VJG�RKRG�KU� HKV�HQT�RWTRQUG ���+P�ECUGU

YJGTG�VJG�RTGOKUGU�EQPUWOG�NGUU�VJCP��������VJGTOU�C�[GCT��VJG�UGTXKEG�RKRG�VJGP

DGEQOGU�VJG�RTQRGTV[�QH�VJG�2)6��YJKEJ�OWUV�OCKPVCKP�CPF�QRGTCVG�VJG�EQPPGEVKQP�

6JG�UGEQPF�V[RG�KPXQNXGU�PGY�FGXGNQROGPVU��KP�HKNN�RTQLGEVU�CPF�UKPING�RTGOKUGU�HQT

YJKEJ�C�U[UVGO�GZVGPUKQP�KU�TGSWKTGF���+P�VJGUG�ECUGU��KP�CFFKVKQP�VQ�EQORGVKVKQP�HTQO

UGNH�NC[�KPUVCNNGTU��EQORGVKVKQP�YKNN�CNUQ�EQOG�HTQO�QVJGT�2)6U�

F� &WVKGU�QH�2WDNKE�)CU�6TCPURQTVGTU

7PFGT�UGEVKQP��
���QH�VJG�)CU�#EV�������C�2)6�JCU�C�FWV[�VQ�FGXGNQR�CPF�OCKPVCKP�CP

GHHKEKGPV�CPF�GEQPQOKECN�U[UVGO��CPF��UWDLGEV�VQ�VJKU��VQ�EQORN[�YKVJ�CP[�TGCUQPCDNG

TGSWGUV�HQT�C�EQPPGEVKQP�KH�KV�KU�GEQPQOKECN�VQ�FQ�UQ��7PFGT�UGEVKQP��
���C�2)6�CNUQ�JCU

C�FWV[�VQ�CXQKF�CP[�WPFWG�RTGHGTGPEG�QT�WPFWG�FKUETKOKPCVKQP�KP�VJG�EQPPGEVKQP�QH

RTGOKUGU�

G� 4KIJVU�VQ�7UG�C�2WDNKE�)CU�6TCPURQTVGT U�5[UVGO

2GTUQPU�CTG�GPVKVNGF�VQ�JCXG�CEEGUU�VQ�VJG�2)6 U�RKRGNKPG�U[UVGO���6JKU�CEEGUU�WUWCNN[�KU

CESWKTGF�VJTQWIJ�PGIQVKCVKQP�YKVJ�VJG�2)6��YKVJ�EQPXG[CPEG�QP�VJG�VGTOU�QH�VJG�2)6 U

PGVYQTM�EQFG���+P�VJG�GXGPV�VJCV�VJKU�PGIQVKCVKQP�KU�WPUWEEGUUHWN��CP�CRRNKECVKQP�OC[�DG

OCFG�VQ�VJG�&))5�VQ�IKXG�FKTGEVKQPU�CU�VQ�VJG�VGTOU�WPFGT�YJKEJ�VJG�2)6�UJQWNF�GPVGT

KPVQ�CP�CITGGOGPV�YKVJ�VJG�CRRNKECPV�VQ�RTQXKFG�UWEJ�CEEGUU�
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H� 6JG�2WDNKE�)CU�6TCPURQTVGT U�.KEGPEG���EQPPGEVKQPU

6YQ�UVCPFCTF�EQPFKVKQPU�QH�VJG�2)6�NKEGPEG�RGTVCKP�URGEKHKECNN[�VQ�EQPPGEVKQPU�CPF

U[UVGO�GZVGPUKQPU���%QPFKVKQP���TGSWKTGU�VJG�2)6��KH�UQ�FKTGEVGF�D[�VJG�&))5��VQ

HWTPKUJ�VQ�VJG�&))5�CPF�RWDNKUJ�EQPPGEVKQP�EJCTIG�RQNKE[�UVCVGOGPVU���+V�CNUQ�TGSWKTGU

VJCV�VJG�2)6�PQV�EJCTIG�FKTGEVN[�HQT�VJG�HKTUV����OGVTGU�KV�NC[U�KP�VJG�RWDNKE�JKIJYC[�HQT

CP[�EQPPGEVKQP�VQ�RTGOKUGU�EQPUWOKPI�NGUU�VJCP�������VJGTOU�C�[GCT�YJKEJ�CTG�NGUU

VJCP����OGVTGU�HTQO�C�TGNGXCPV�OCKP�QH�VJCV�2)6���
6JKU�FQGU�PQV�CRRN[�VQ�EJCTIGU�YJKEJ

CTG�RC[CDNG�WPFGT�EGTVCKP�TGIWNCVKQPU�QT�YJKEJ�CTG�UWRRNGOGPVCN�VTCPURQTVCVKQP

EJCTIGU��

%QPFKVKQP���OCMGU�RTQXKUKQP�HQT�UWRRNGOGPVCN�VTCPURQTVCVKQP�EJCTIGU��UWEJ�VJCV�C�2)6

OC[�TGEQXGT�VJG�EQUV�QH�C�U[UVGO�GZVGPUKQP�QXGT�VKOG�VJTQWIJ�VTCPURQTVCVKQP�EJCTIGU�

6JKU�EJCTIKPI�OGVJQFQNQI[�OWUV�JCXG�VJG�&))5 �CRRTQXCN�

6TCPUEQ�CNUQ�JCU�CFFKVKQPCN�URGEKCN�NKEGPEG�EQPFKVKQPU���6JG�VTGCVOGPV�QH�EQPPGEVKQPU

CPF�U[UVGO�GZVGPUKQPU�HQT�RTKEG�EQPVTQN�RWTRQUGU�KU�RTGUGPVN[�UGV�QWV�KP�URGEKCN�EQPFKVKQP

�%�QH�6TCPUEQ U�2)6�NKEGPEG�

I� 6JG�2WDNKE�)CU�6TCPURQTVGT U�.KEGPEG� �WPHCKT�EQOOGTEKCN�CFXCPVCIG

5VCPFCTF�EQPFKVKQP���
���QH�VJG�2)6�NKEGPEG�TGSWKTGU�C�2)6�VQ�EQPFWEV�KVU�VTCPURQTVCVKQP

DWUKPGUU�KP�VJG�OCPPGT�DGUV�ECNEWNCVGF�VQ�GPUWTG�VJCV�PGKVJGT�VJG�2)6�QT�CP[�RGTUQP

TGNCVGF�VQ�KV��PQT�CP[�ICU�UJKRRGT��QDVCKPU�CP[�WPHCKT�EQOOGTEKCN�CFXCPVCIG�

��� %QORGVKVKQP�.GIKUNCVKQP

6JG�&))5�JCU�EQPEWTTGPV�RQYGTU�YKVJ�VJG�&KTGEVQT�)GPGTCN�QH�(CKT�6TCFKPI�WPFGT�VJG

(CKT�6TCFKPI�#EV������CPF�VJG�%QORGVKVKQP�#EV��������+P�TGNCVKQP�VQ�VJGUG�EQPEWTTGPV

RQYGTU��1HICU�YQTMU�KP�EQPLWPEVKQP�YKVJ�VJG�1HHKEG�QH�(CKT�6TCFKPI�
1(6��WPFGT�VJG

VGTOU�QH�CP�CITGGOGPV�DGVYGGP�VJG�&))5�CPF�VJG�1(6���+P�GZGTEKUKPI�JKU�HWPEVKQPU

WPFGT�VJG�EQORGVKVKQP�NGIKUNCVKQP��VJG�&))5�OWUV�CEV�KP�CEEQTFCPEG�YKVJ�JKU�UGEVKQP��

FWVKGU�WPFGT�VJG�)CU�#EV������
CU�COGPFGF�D[�VJG�)CU�#EV���������6JG�PGY

%QORGVKVKQP�#EV�������YJKEJ�YKNN�EQPHGT�CFFKVKQPCN�EQPEWTTGPV�RQYGTU�QP�VJG�&))5�

FQGU�PQV�VCMG�GHHGEV�WPVKN�/CTEJ������CPF�VJGTGHQTG�JCU�PQV�DGGP�TGNGXCPV�KP�VJKU

KPXGUVKICVKQP�
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��� 7PDWPFNKPI�QH�6TCPUEQ U�%QPPGEVKQPU�$WUKPGUU

+P�1HICU �KPKVKCN�RTQRQUCNU��HQT�6TCPUEQ U�RTKEG�EQPVTQN�
EQXGTKPI�VJG�RGTKQF�#RTKN������VQ

/CTEJ�������1HICU�UCKF�VJCV�YG�RNCEGF�ITGCV�KORQTVCPEG�QP�VJG�WPDWPFNKPI�QH

6TCPUEQ U�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�DWUKPGUU��KP�QTFGT�DGVVGT�VQ�UGEWTG

GHHGEVKXG�EQORGVKVKQP�KP�VJGUG�UGTXKEGU��KP�NKPG�YKVJ�VJG�&))5 �FWVKGU���*QYGXGT��KP�VJG

KPHQTOCVKQP�KV�RTQXKFGF�VQ�1HICU�HQT�VJG�RTKEG�EQPVTQN�TGXKGY��6TCPUEQ�YCU�WPCDNG�VQ

KFGPVKH[�ENGCTN[�CNN�VJG�EQUVU�QH�EQPPGEVKPI�RTGOKUGU�VQ�KVU�GZKUVKPI�U[UVGO�QT�GZVGPFKPI

VJG�U[UVGO���6TCPUEQ�VJGTGHQTG�UWIIGUVGF�VJCV�VJG�EQUVU�CPF�TGXGPWGU�HTQO�EQPPGEVKQPU

CPF�GZVGPUKQPU�UJQWNF�KPKVKCNN[�EQPVKPWG�VQ�DG�EQXGTGF�D[�VJG�OCKP�6TCPUEQ�RTKEG

EQPVTQN�VQ�CNNQY�OQTG�VKOG�EQTTGEVN[�VQ�KFGPVKH[�VJG�TGNGXCPV�EQUVU���1HICU�CEEGRVGF�VJKU

RQUKVKQP�

+P�#WIWUV�������1HICU�KUUWGF�C�EQPUWNVCVKQP�RCRGT�QP�EQORGVKVKQP�KP�EQPPGEVKQPU

YJKEJ�YCU�HQNNQYGF�WR�D[�C�RQUKVKQP�RCRGT�KP�(GDTWCT[���������#U�RCTV�QH�QWT�HKPCN

RTQRQUCNU�HQT�6TCPUEQ U�RTKEG�EQPVTQN�YJKEJ�YGTG�UWOOCTKUGF�KP�VJG�#WIWUV�FQEWOGPV�

1HICU�RTQRQUGF�VJCV�VJG�WPDWPFNKPI�QH�6TCPUEQ U�PGY�EQPPGEVKQPU�CPF�U[UVGO

GZVGPUKQP�UGTXKEGU�DG�VCTIGVGF�HQT�#RTKN�������UWDLGEV�VQ�HWTVJGT�EQPUWNVCVKQP�

$)�RNE�TGLGEVGF�VJG�&))5 �HKPCN�RTQRQUCNU�HQT�VJG�6TCPUEQ�RTKEG�EQPVTQN�CPF�VJG�OCVVGT

YCU�TGHGTTGF�VQ�VJG�/QPQRQNKGU�CPF�/GTIGTU�%QOOKUUKQP�
//%����6JG�//%�UCKF�KP�KVU

/C[������TGRQTV�VJCV�KV�YCU�EQPEGTPGF�VJCV�VJG�WPDWPFNKPI�QH�HWTVJGT�CEVKXKVKGU�YKVJKP

VJG�PGZV�VYQ�[GCTU�EQWNF�RTQXG�C�FKUVTCEVKQP�CV�C�VKOG�YJGP�VJG�RTKQTKV[�YCU�VQ�KPETGCUG

FQOGUVKE�EQORGVKVKQP���+P�1HICU �HKPCN�RTKEG�EQPVTQN�RTQRQUCNU�FQEWOGPV��HQNNQYKPI�VJG

//% U�4GRQTV�YG�PQVGF�VJCV�$)�RNE�YCU�EQPEGTPGF�VJCV�WPDWPFNKPI�YKVJKP�VJG�PGZV

VYQ�[GCTU�EQWNF�RTQXG�C�FKUVTCEVKQP��*QYGXGT��YG�TGKVGTCVGF�QWT�DGNKGH�VJCV�WPDWPFNKPI

YCU�PGEGUUCT[�VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�

6CMKPI�KPVQ�CEEQWPV�VJG�XKGYU�GZRTGUUGF��YG�RTQRQUGF�KUUWKPI�C�UGRCTCVG�EQPUWNVCVKQP

FQEWOGPV�EQXGTKPI�VJG�WPDWPFNKPI�QH�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�YKVJ�VJG�CKO

QH�KORNGOGPVKPI�VJG�PGY�CTTCPIGOGPVU�HTQO�#RTKN������
CU�QRRQUGF�VQ�#RTKN������CU

1HICU�JCF�QTKIKPCNN[�RTQRQUGF��

������������������������������������������������
�� �����2TKEG�%QPVTQN�4GXKGY� �$TKVKUJ�)CU �6TCPURQTVCVKQP�CPF�5VQTCIG��6JG�&KTGEVQT�)GPGTCN U
KPKVKCN�RTQRQUCNU ��1HICU��/C[������
�� $TKVKUJ�)CU�6TCPUEQ��EQPPGEVKQP�CPF�U[UVGO�GZVGPUKQPU� �4GIWNCVKPI�HQT�EQORGVKVKQP��#
EQPUWNVCVKQP�FQEWOGPV ��1HICU��#WIWUV������
��6TCPU%Q��EQPPGEVKQP�CPF�U[UVGO�GZVGPUKQPU���4GIWNCVKPI�HQT�EQORGVKVKQP��1HICU��(GDTWCT[������
�� $)�6TCPURQTVCVKQP�CPF�5VQTCIG���6JG�&KTGEVQT�)GPGTCN U�2TKEG�%QPVTQN�2TQRQUCNU� �#RTKN������
/CTEJ�������0QVKEG�QH�2TQRQUGF�.KEGPEG�/QFKHKECVKQP �1HICU��1EVQDGT������
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��� 1HICU�%QPPGEVKQPU�5VGGTKPI�)TQWR

6JG�1HICU�%QPPGEVKQPU�5VGGTKPI�)TQWR�YCU�HQTOGF�KP�#RTKN������VQ�JGNR�TGUQNXG�KUUWGU

CTKUKPI�KP�TGNCVKQP�VQ�EQORGVKVKXG�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�CPF�VJGTGD[�VQ�JGNR

UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�VJGUG�UGTXKEGU���6JG�)TQWR��EJCKTGF�D[�1HICU��EQORTKUGF

TGRTGUGPVCVKXGU�QH�6TCPUEQ��QVJGT�2)6U��UGNH�NC[�KPUVCNNGTU��ICU�UJKRRGTU��VJG�*GCNVJ�CPF

5CHGV[�'ZGEWVKXG��VJG�+PUVKVWVG�QH�)CU�'PIKPGGTU��VJG�)CU�%QPUWOGTU�%QWPEKN��VJG�'PGTI[

+PVGPUKXG�7UGTU�)TQWR��CPF�VJG�(QQF�CPF�&TKPM�(GFGTCVKQP���6JGTG�JCXG�DGGP���

OGGVKPIU�QH�VJG�ITQWR��VJG�OQUV�TGEGPV�OGGVKPI�DGKPI�JGNF�KP�&GEGODGT������

%QORGVKVKQP�KP�EQPPGEVKQPU�JCU�FGXGNQRGF�EQPUKFGTCDN[�UKPEG�VJG�5VGGTKPI�)TQWR�YCU

HQTOGF���6JGTG�CTG�PQY�UKZ�0QP�6TCPUEQ�2)6U��YJKEJ�CTG�EWTTGPVN[�YKPPKPI�QXGT����

QH�PGY�JQWUKPI�FGXGNQROGPVU���6JG�UGNH�NC[�KPUVCNNGTU�CTG�OCKPN[�EQPEGPVTCVKPI�QP�NCTIG

QPG�QHH�EQPPGEVKQPU�VQ�RTGOKUGU�EQPUWOKPI�QXGT�������VJGTOU�C�[GCT���5QOG�UGNH�NC[

KPUVCNNGTU�CNUQ�CEV�CU�EQPVTCEVQTU�VQ�6TCPUEQ�CPF�QT�QVJGT�2)6U�

6JG�5VGGTKPI�)TQWR�JCU�TGUQNXGF�C�PWODGT�QH�KUUWGU��KPENWFKPI�VJG�EKTEWOUVCPEGU�KP

YJKEJ�6TCPUEQ�UJQWNF�GZGTEKUG�KVU�TKIJV�VQ�QDLGEV�VQ�CRRNKECVKQPU�HQT�NKEGPEG�GZVGPUKQPU

HTQO�QVJGT�2)6U�KP�TGURGEV�QH�CTGCU�KP�YJKEJ�UQOG�QT�CNN�QH�VJG�RTGOKUGU�CTG�YKVJKP���

OGVTGU�QH�C�6TCPUEQ�TGNGXCPV�OCKP��VJG�RTQXKUKQP�D[�6TCPUEQ�QH�KVU�FKIKVCN�CUUGV�TGEQTFU


OCRU�UJQYKPI�VJG�NQECVKQP�QH�CNN�QH�KVU�RKRGNKPG�PGVYQTMU�QP�%&�41/U��VQ�QVJGT�2)6U

CPF�UGNH�NC[�KPUVCNNGTU��YJKEJ�UJQWNF�HCEKNKVCVG�PGVYQTM�RNCPPKPI�D[�VJQUG�EQORCPKGU��+V

UJQWNF�CNUQ�TGFWEG�VJG�PGGF�HQT�FKUEWUUKQP�YKVJ�CPF�KPHQTOCVKQP�HTQO�6TCPUEQ�HQT�VJG

FGUKIP�QH�U[UVGO�GZVGPUKQPU���+P�CFFKVKQP�6TCPUEQ�JCU�KORNGOGPVGF��UKPEG�,WN[�������C

UJCNNQY�FGHKPKVKQP�QH�EQPPGEVKQP��DTKPIKPI�KVU�RQNKE[�HQT�EJCTIKPI�HQT�TGKPHQTEGOGPV�KPVQ

NKPG�YKVJ�1HICU �TGEQOOGPFCVKQPU�KP�KVU�#WIWUV������CPF�(GDTWCT[������FQEWOGPVU�QP

EQORGVKVKQP�KP�EQPPGEVKQPU���)GPGTCNN[�VJKU�YKNN�TGUWNV�KP�C�UKIPKHKECPV�TGFWEVKQP�KP�VJG

WRHTQPV�EQUV�VQ�EWUVQOGTU�QH�EQPPGEVKQPU�VQ�6TCPUEQ U�PGVYQTM�YJKEJ�TGSWKTG�U[UVGO

TGKPHQTEGOGPV��2TGXKQWUN[��VJG�EQUVU�QH�TGKPHQTEKPI�VJG�OCKP�RKRG�NKPG�U[UVGO��CU�YGNN�CU

VJG�EQUV�QH�VJG�UGTXKEG�RKRG�YQWNF�JCXG�DGGP�EJCTIGF�VQ�VJG�EWUVQOGT���0QY�VJG

TGKPHQTEGOGPV�EQUV�YKNN�DG�TGEQXGTGF�QXGT�VJG�NKHG�QH�VJG�RKRGU�VJTQWIJ�ICU�VTCPURQTVCVKQP

EJCTIGU�

������������������������������������������������
��5GG�#RRGPFKZ���HQT�PCOGU�QH�2)6�NKEGPEG�JQNFGTU
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��� %QPPGEVKQP�%JCTIKPI�5VCVGOGPV�CPF�5VCPFCTFU�QH�5GTXKEG

6TCPUEQ�RWDNKUJGU�C�EQPPGEVKQP�EJCTIKPI�UVCVGOGPV�UGVVKPI�QWV�VJG�OGVJQFQNQI[�KV�WUGU

HQT�FGTKXKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU���+V�JCU�C�FWV[�VQ�PQV�WPFWN[�FKUETKOKPCVG�CICKPUV

QT�UJQY�WPFWG�RTGHGTGPEG�VQYCTFU�CP[�RCTV[�TGSWGUVKPI�EQPPGEVKQPU�CPF�VJGTGHQTG

UJQWNF�CRRN[�VJKU�EJCTIKPI�UVCVGOGPV�KP�CNN�SWQVCVKQPU�KV�OCMGU���*QYGXGT��CU�6TCPUEQ

JCU�HWTPKUJGF�CPF�RWDNKUJGF�VJGUG�UVCVGOGPVU�XQNWPVCTKN[�KV�JCU�PQV�DGGP�UWDLGEV�VQ�C

FWV[�WPFGT�VJG�VGTOU�QH�KVU�NKEGPEG�VQ�EQORN[�YKVJ�VJGO�

6TCPUEQ�CNUQ�JCU�RWDNKUJGF�UVCPFCTFU�QH�UGTXKEG�HQT�TGVWTPKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�

5KPEG�5GRVGODGT������KV�JCU�RTQXKFGF�C�TGRQTV�QP�KVU�RGTHQTOCPEG�CICKPUV�UVCPFCTFU�VQ

VJG�%QPPGEVKQPU�5VGGTKPI�)TQWR�QP�C�OQPVJN[�DCUKU���#�UWOOCT[�QH�VJGUG�UVCPFCTFU�CPF

QH�6TCPUEQ U�RGTHQTOCPEG�KP�TGNCVKQP�VQ�VJGO�KP�VJG�RGTKQF�HTQO�#WIWUV�VQ�0QXGODGT

�����KU�CV�#RRGPFKZ�����6JGTG�CTG�EWTTGPVN[�PQ�NKCDKNKVKGU�CVVCEJGF�VQ�HCKNWTG�VQ�OGGV

VJGUG�UVCPFCTFU�QH�UGTXKEG�

���� 7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU�

6JG�7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU������IQXGTP�VJG�CYCTF�QH�EGTVCKP�EQPVTCEVU�D[

WVKNKVKGU���6JG�TGIWNCVKQPU�CTG�OCFG�WPFGT�VJG�'WTQRGCP�%QOOWPKVKGU�#EV������CPF�IKXG

TKUG�VQ�C�TKIJV�QH�CEVKQP�HQT�FCOCIGU�HQT�RGTUQPU�UWHHGTKPI�NQUU�QT�FCOCIG�KP�EQPUGSWGPEG

QH�C�DTGCEJ�QH�VJG�FWV[�VQ�EQORN[�YKVJ�VJG�TGIWNCVKQPU���(CKNWTG�VQ�EQORN[�YKVJ�VJG

TGIWNCVKQPU�EQWNF�IKXG�TKUG�VQ�SWGUVKQPU�CU�VQ�YJGVJGT�C�2)6�YCU�FGXGNQRKPI�CPF

OCKPVCKPKPI�CP�GHHKEKGPV�U[UVGO�QT�YJGVJGT�EQORGVKVKQP�YCU�TGUVTKEVGF��RTGXGPVGF�QT

FKUVQTVGF�
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�� 5WOOCT[�QH�1HICU �(KPFKPIU�HTQO�VJG�+PXGUVKICVKQP

KPVQ�6TCPUEQ U�%QPPGEVKQPU�1RGTCVKQPU

��� 5EQRG�QH�+PXGUVKICVKQP

1HICU �KPXGUVKICVKQP�EQPEGPVTCVGF�QP�URGEKHKE�EQORNCKPVU�YJKEJ�YGTG�OCFG�VQ�KV�QT�CTQUG

HTQO�1HICU �UWTXG[�QH�2)6U�CPF�UGNH�NC[�KPUVCNNGTU�ECTTKGF�QWV�KP�/CTEJ�CPF�#RTKN������

#�UCORNG�QH�VJG�VTCPUCEVKQPU�EQORNCKPGF�CDQWV�YGTG�EQPUKFGTGF�KP�FGVCKN�CV�VJG�GKIJV

6TCPUEQ�FKUVTKEV�QHHKEGU�XKUKVGF�D[�1HICU���1VJGT�EQORNCKPVU�YGTG�TCKUGF�YKVJ�6TCPUEQ�KP

YTKVKPI���6JG�EQORNCKPVU�TGEGKXGF�TGNCVGF�VQ��QT�ICXG�TKUG�VQ�EQPEGTPU�TGNCVGF�VQ��VJG

HQNNQYKPI�CTGCU�QH�6TCPUEQ U�EQPPGEVKQP�CEVKXKVKGU��VJGUG�CTGCU�VJGTGHQTG�YGTG�VJG�OCKP

HQEWU�QH�VJG�KPXGUVKICVKQP�

�� 6TCPUEQ U�QHHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU�HQT�IKXKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU

#NVJQWIJ�PQ�EQORNCKPV�YCU�OCFG�URGEKHKECNN[�CDQWV�6TCPUEQ U�QHHKEG�CFOKPKUVTCVKQP�CPF

U[UVGOU�HQT�IKXKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU��KV�SWKEMN[�DGECOG�CRRCTGPV�KP�VJG

KPXGUVKICVKQP�VJCV�QHHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU�KP�6TCPUEQ�QHHKEGU�YGTG�XCTKCDNG�CPF

QH�RQQT�CRRGCTCPEG���*CXKPI�KPGHHKEKGPV�QHHKEG�CFOKPKUVTCVKQP�CPF�SWQVCVKQP�U[UVGOU

EQWNF�NGCF�VQ�6TCPUEQ�QDVCKPKPI�CP�WPHCKT�EQOOGTEKCN�CFXCPVCIG�QXGT�EQORGVKPI�2)6U

CPF�UGNH�NC[�KPUVCNNGTU��VJG[�YQWNF�DG�OCFG�VQ�CRRGCT�VQ�VJGKT�EWUVQOGTU�VQ�DG�NGUU

GHHKEKGPV�VJCP�VJG[�YQWNF�CRRGCT�KH�VJG[�YGTG�TGEGKXKPI�VKOGN[��CEEWTCVG�CPF�EQPUKUVGPV

SWQVCVKQPU�HTQO�6TCPUEQ�

�� 6TCPUEQ U�VKOGNKPGUU�KP�TGURQPFKPI�VQ�TGSWGUVU�HQT�EQPPGEVKQPU

&GNC[GF�TGURQPUGU�VQ�TGSWGUVU�HQT�EQPPGEVKQPU�CNUQ�EQWNF�NGCF�VQ�6TCPUEQ�QDVCKPKPI�CP

WPHCKT�EQOOGTEKCN�CFXCPVCIG�QXGT�EQORGVKPI�2)6U�CPF�UGNH�NC[�KPUVCNNGTU��KP�CFFKVKQP�VQ

CRRGCTKPI�VQ�VJGKT�EWUVQOGTU�VQ�DG�NGUU�GHHKEKGPV�VJCP�VJG[�YQWNF�CRRGCT�KH�VJG[�YGTG

TGEGKXKPI�VKOGN[�SWQVCVKQPU�HTQO�6TCPUEQ��UQOG�QH�VJGO�OKIJV�CNUQ�KPEWT�CFFKVKQPCN

GZRGPUG�KP�JKTKPI�GZVTC�UVCHH�VQ�EJCUG�6TCPUEQ�QXGT�NCVG�SWQVCVKQPU�

�� 6TCPUEQ U�SWQVKPI�HQT�EQPPGEVKQPU�HQT�2)6U�CPF�UGNH�NC[�KPUVCNNGTU

1XGT�SWQVKPI�HQT�EQPPGEVKQPU�ECP�FGVGT�EWUVQOGTU�HTQO�OCMKPI�C�EQPPGEVKQP�VQ�VJG

6TCPUEQ�PGVYQTM���+H�PQV�EQTTGEVGF��QXGT�SWQVKPI�ECP�TGUWNV�KP�EWUVQOGTU�RC[KPI�OQTG

OQPG[�VJCP�VJG[�UJQWNF�FQ�HQT�EQPPGEVKQPU���+P�CFFKVKQP�KH�QPG�EWUVQOGT�YCU�QXGT�
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SWQVGF�YJKNUV�QVJGTU�YGTG�SWQVGF�VJG�EQTTGEV�NGXGN��6TCPUEQ�YQWNF�JCXG�WPFWN[

FKUETKOKPCVGF�CICKPUV�VJG�HKTUV�EWUVQOGT�

�� %JCTIKPI�HQT�EQPPGEVKQPU�WPFGTVCMGP�D[�6TCPUEQ

7PFGT�EJCTIKPI�HQT�EQPPGEVKQPU�WPFGTVCMGP�D[�6TCPUEQ�OC[�TGUWNV�KP�CP�WPHCKT

EQORGVKVKXG�CFXCPVCIG�VQ�6TCPUEQ��KVU�EQORGVKVQTU�OC[�DG�WPCDNG�VQ�QHHGT�EQORGVKVKXG

SWQVCVKQPU��TGUWNVKPI�KP�6TCPUEQ�YKPPKPI�EQPVTCEVU�YJKEJ�KV�YQWNF�PQV�QVJGTYKUG�DG

CYCTFGF�

�� 5QWTEG�RTGUUWTGU�QHHGTGF�D[�6TCPUEQ

5QWTEG�RTGUUWTGU�CTG�VJG�RTGUUWTGU�CXCKNCDNG�CV�VJG�RQKPV�QH�QHH�VCMG�HTQO�VJG�6TCPUEQ

PGVYQTM��VJG[�IQXGTP�VJG�FGUKIP�RCTCOGVGTU�HQT�U[UVGO�GZVGPUKQPU���6JG�JKIJGT�VJG

RTGUUWTG�QHHGTGF�VJG�UOCNNGT�VJG�FKCOGVGT�QH�RKRGU�YJKEJ�OC[�DG�WUGF�CPF�VJGTGHQTG�VJG

NQYGT�VJG�EQUV�QH�VJG�QXGTCNN�GZVGPUKQP���%QPEGTPU�JCXG�DGGP�GZRTGUUGF�VJCV�VJG�UQWTEG

RTGUUWTGU�QHHGTGF�D[�6TCPUEQ�OC[�DG�KPCEEWTCVG�QT�FKHHGT�HTQO�VJG�UQWTEG�RTGUUWTGU

CXCKNCDNG�CV�VJG�QHH�VCMG��RQUUKDN[�TGUWNVKPI�KP�PGVYQTMU�DGKPI�QXGT�QT�WPFGT�GPIKPGGTGF�

6JG�HKTUV�QH�VJGUG�KU�WPGEQPQOKE�CPF�VJG�UGEQPF�EQWNF�RQVGPVKCNN[�NGCF�VQ�C�U[UVGO

HCKNWTG�

�� 6TCPUEQ U�VTGCVOGPV�QH�/T�#PFTGY�&WHHKGNF�CPF�'ZQVGTKE�)CU�5QNWVKQPU

/T�#PFTGY�&WHHKGNF�CPF�JKU�EQORCP[��'ZQVGTKE�)CU�5QNWVKQPU�.VF�
')5���C�UGNH�NC[

KPUVCNNGT�JCXG�CNNGIGF�VJCV�6TCPUEQ�JCU�FGNKDGTCVGN[�FKUETKOKPCVGF�CICKPUV�VJGO�

�� 6TCPUEQ U�RTQEGFWTGU�HQT�VJG�CYCTF�QH�EQPVTCEVU

/T�&WHHKGNF�CPF�')5�EQORNCKPGF�VJCV�6TCPUEQ�DTGCEJGF�UGEVKQP��
���QH�VJG�7VKNKVKGU

%QPVTCEVU�4GIWNCVKQPU������KP�VJG�VGPFGTKPI�CPF�CYCTF�QH�EGTVCKP�EQPVTCEVU���#NVJQWIJ

VJG�TGOGF[�RTQXKFGF�D[�VJG�TGIWNCVKQPU�HQT�C�DTGCEJ�QH�VJG�TGIWNCVKQPU�KU�C�EKXKN�TKIJV�QH

CEVKQP�D[�VJG�RGTUQP�UWHHGTKPI�NQUU�QT�FCOCIG�KP�EQPUGSWGPEG�QH�VJG�DTGCEJ��1HICU

NQQMGF�KPVQ�VJG�EQORNCKPV�HQT�EQORNGVGPGUU�CPF�DGECWUG�KV�TCKUGF�RQUUKDNG�SWGUVKQPU�CU

VQ�YJGVJGT�6TCPUEQ�YCU�OCKPVCKPKPI�CP�GHHKEKGPV�CPF�GEQPQOKE�RKRGNKPG�U[UVGO�CPF

YJGVJGT�EQORGVKVKQP�KP�CEVKXKVKGU�CPEKNNCT[�VQ�ICU�VTCPURQTVCVKQP�YCU�TGUVTKEVGF��FKUVQTVGF

QT�RTGXGPVGF�
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��� (KPFKPIU�HTQO�1HICU �+PXGUVKICVKQP

+P�VJKU�UGEVKQP�YG�UWOOCTKUG�VJG�OCKP�HCEVWCN�HKPFKPIU�HTQO�1HICU �KPXGUVKICVKQP���#�HWNN

TGRQTV�QH�VJG�EQORNCKPVU�CPF�1HICU �HCEVWCN�HKPFKPIU�KU�RTQXKFGF�KP�#PPGZ���VQ�#RRGPFKZ

����+P�UWOOCT[��1HICU �KPXGUVKICVKQP�HQWPF��

���6TCPUEQ U�QHHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU�HQT�IKXKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU

6TCPUEQ�JCU�DGGP�KPEQPUKUVGPV�KP�VJG�SWQVCVKQPU�KV�IKXGU�HQT�EQPPGEVKQPU�CPF�VJKU�KU�PQV

TGUVTKEVGF�VQ�VJG�RGTKQF�KOOGFKCVGN[�CHVGT�VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KP

EQPPGEVKQPU���9JKNG�1HICU�CEEGRVU�VJCV�VJG�RTQFWEVKQP�QH�SWQVCVKQPU�KU�C�EQORNGZ

CEVKXKV[�YG�HKPF�VJCV�OCP[�QH�VJG�KPEQPUKUVGPEKGU�CTG�FWG�VQ�6TCPUEQ�HCKNKPI

EQPUEKGPVKQWUN[�VQ�CRRN[�KVU�QYP�RTQEGFWTGU�

���6TCPUEQ U�VKOGNKPGUU�KP�TGURQPFKPI�VQ�TGSWGUVU�HQT�EQPPGEVKQPU

6JGTG�JCU�DGGP�C�HCKNWTG�D[�6TCPUEQ�VQ�TGURQPF�VQ�TGSWGUVU�HQT�SWQVCVKQPU�YJGP�VJG[�CTG

HKTUV�TGEGKXGF�CPF�YKVJKP�6TCPUEQ U�QYP�UVCPFCTFU�QH�UGTXKEG�CPF�VJKU�HCKNWTG�KU

YKFGURTGCF���6TCPUEQ U�TGRQTVKPI�JCU�DGGP�NKMGN[�VQ�WPFGTUVCVG�KVU�HCKNWTG�VQ�RGTHQTO�

���6TCPUEQ U�SWQVKPI�HQT�EQPPGEVKQPU�HQT�2)6U�CPF�UGNH�NC[�KPUVCNNGTU

6JGTG�JCXG�DGGP�ECUGU�QH�UKIPKHKECPV�QXGT�SWQVKPI�D[�6TCPUEQ�KP�TGNCVKQP�VQ�EQPPGEVKQPU�

���%JCTIKPI�HQT�EQPPGEVKQPU�WPFGTVCMGP�D[�6TCPUEQ

6JG�GPSWKT[�HQWPF�VYQ�UKIPKHKECPV�ECUGU�QH�WPFGT�EJCTIKPI�HQT�EQPPGEVKQPU�D[�6TCPUEQ�

���5QWTEG�RTGUUWTGU�QHHGTGF�D[�6TCPUEQ

5QWTEG�RTGUUWTG�EQPEGTPU�CTG�EWTTGPVN[�DGKPI�KPXGUVKICVGF�D[�1HICU�KP�NKCKUQP�YKVJ

6TCPUEQ�CPF�VJG�KPFGRGPFGPV�2)6U��1HICU�VJKPMU�KV�CRRTQRTKCVG�VQ�TGHTCKP�HTQO�TGCEJKPI

CP[�EQPENWUKQP�KP�TGNCVKQP�VQ�UQWTEG�RTGUUWTGU�RGPFKPI�HWTVJGT�YQTM�KP�VJKU�CTGC�

���6TCPUEQ U�VTGCVOGPV�QH�/T�#PFTGY�&WHHKGNF�CPF�')5

#NVJQWIJ�6TCPUEQ�JCU�RTQXKFGF�')5�YKVJ�RGTUKUVGPVN[�SWGUVKQPCDNG�SWQVCVKQPU��1HICU

ECPPQV�UC[�VJCV�')5�FGNKDGTCVGN[�JCU�DGGP�VTGCVGF�EQPUKUVGPVN[�YQTUG�VJCP�QVJGT

DWUKPGUUGU�TGSWGUVKPI�SWQVCVKQPU���6JG�VTCPUCEVKQPU�CDQWV�YJKEJ�/T�&WHHKGNF

EQORNCKPGF�YGTG�VTCPUCEVKQPU�VQ�YJKEJ�')5��TCVJGT�VJCP�/T�&WHHKGNF�YCU�C�RCTV[���0Q

GXKFGPEG�GOGTIGF�QP�YJKEJ�VQ�TGCEJ�EQPENWUKQPU�KP�TGURGEV�QH�/T�&WHHKGNF�VJCV�FKHHGTGF

HTQO�VJQUG�KP�TGURGEV�QH�')5�
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���6TCPUEQ U�RTQEGFWTGU�HQT�VJG�CYCTF�QH�EQPVTCEVU

1HICU�HQWPF�PQ�GXKFGPEG�VJCV�6TCPUEQ�KU�HCKNKPI�VQ�OCKPVCKP�CP�GHHKEKGPV�CPF�GEQPQOKE

RKRGNKPG�U[UVGO�HQT�NCEM�QH�RTQEGFWTGU�VQ�CRRN[�VJG�7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU������

1HICU�VJKPMU�VJCV�PQ�WPFWG�TGUVTKEVKQP��FKUVQTVKQP�QT�RTGXGPVKQP�QH�EQORGVKVKQP�KP

CEVKXKVKGU�CPEKNNCT[�VQ�ICU�VTCPURQTVCVKQP�ECP�DG�UCKF�VQ�JCXG�QEEWTTGF�KP�TGNCVKQP�VQ�VJG

VYQ�OCVVGTU�EQORNCKPGF�QH�KP�EQPPGEVKQP�YKVJ�VJG�4GIWNCVKQPU�

1HICU�YQWNF�YGNEQOG�CP[�EQOOGPVU�HTQO�TGURQPFGPVU�QP�VJG�CTGCU�KPXGUVKICVGF�CPF

VJG�HCEVU�HQWPF��CU�UWOOCTKUGF�KP�VJKU�EJCRVGT�CPF�UGV�QWV�KP�HWNN�KP�#PPGZ���VQ

#RRGPFKZ���
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�� 1HICU �%QPENWUKQPU

6JKU�EJCRVGT�QWVNKPGU�VJG�DTGCEJGU�QH�VJG�)CU�#EV�CPF�QH�6TCPUEQ U�NKEGPEG�CPF�QH

RQVGPVKCN�DTGCEJGU�QH�VJG�%QORGVKVKQP�#EV�VQ�YJKEJ�VJG�HKPFKPIU��FKUEWUUGF�CDQXG��IKXG

TKUG���+V�CNUQ�RTQRQUGU�TGOGFKGU�VQ�JGNR�RTGXGPV�DTGCEJGU�HTQO�TG�QEEWTTKPI���(WNNGT

FGVCKNU�CTG�UGV�QWV�KP�#RRGPFKZ���

��� $TGCEJGU�QH�VJG�.GIKUNCVKQP�CPF�.KEGPEG

+P�UWOOCT[�VJG�HKPFKPIU�QWVNKPGF�KP�%JCRVGT���IKXG�TKUG�VQ�VJG�HQNNQYKPI�DTGCEJGU�QH�)CU

#EV�QT�.KEGPEG�TGSWKTGOGPVU�

����5GEVKQP��
��
C��QH�VJG�)CU�#EV�

6TCPUEQ�HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�VQYCTFU�')5�VJTQWIJ�QXGT�SWQVKPI�HQT�C

SWQVCVKQP�KV�QHHGTGF�VJCV�EQORCP[�YJKNUV�PQV�QXGT�SWQVKPI�QVJGT�EQORCPKGU�TGSWGUVKPI

VJG�UCOG�EQPPGEVKQP���6TCPUEQ�HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�CICKPUV�#)#5

&GXGNQROGPVU�.VF��C�EQORGVKPI�2)6��KP�TGNCVKQP�VQ�VYQ�UKVGU�HQT�YJKEJ�6TCPUEQ�WPFGT�

EJCTIGF�HQT�EQPPGEVKQPU���6TCPUEQ�CNUQ�WPFWN[�RTGHGTTGF�VYQ�EWUVQOGTU�D[�WPFGT�

EJCTIKPI�HQT�EQPPGEVKQPU�VQ�VJGKT�UKVGU�

����5VCPFCTF�EQPFKVKQP���
���QH�KVU�2WDNKE�)CU�6TCPURQTVGTU �NKEGPEG�

6TCPUEQ�JCU�HCKNGF�VQ�EQPFWEV�KVU�VTCPURQTVCVKQP�DWUKPGUU�KP�VJG�OCPPGT�DGUV�ECNEWNCVGF

VQ�UGEWTG�VJCV�PGKVJGT�6TCPUEQ�KVUGNH�QT�CP[�RGTUQP�TGNCVGF�VQ�KV��PQT�CP[�UJKRRGT�QDVCKPU

CP[�WPHCKT�EQOOGTEKCN�CFXCPVCIG��CU�TGSWKTGF�D[�UVCPFCTF�EQPFKVKQP�
���
���QH�KVU�2)6

NKEGPEG�

1HICU�OCMGU�VJKU�HKPFKPI�DGECWUG�6TCPUEQ��D[�HCKNKPI�VQ�RTQXKFG�TGURQPUGU�VQ�TGSWGUVU

HQT�SWQVCVKQPU�HQT�EQPPGEVKQPU�KP�CEEQTFCPEG�YKVJ�KVU�RWDNKUJGF�OGVJQFQNQI[�CPF�YKVJKP

VJG�UVCPFCTFU�KV�JCU�UGV��JCU�QDVCKPGF�VJG�WPHCKT�EQOOGTEKCN�CFXCPVCIG�QH�ECWUKPI

EQORGVKPI�2)6U�CPF�UGNH�NC[�KPUVCNNGTU�VQ�CRRGCT�VQ�VJGKT�EWUVQOGTU�VQ�DG�NGUU�GHHKEKGPV

VJCP�VJG[�YQWNF�CRRGCT�KH�6TCPUEQ�SWQVGF�QP�VKOG�CPF�EQPUKUVGPVN[�YKVJ�KVU

OGVJQFQNQI[��6TCPUEQ�CNUQ�EQPHGTTGF�CP�WPHCKT�EQOOGTEKCN�CFXCPVCIG�QP�C�ICU�UJKRRGT�

D[�WPFGT�EJCTIKPI�HQT�C�EQPPGEVKQP�VQ�C�UKVG�
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����%QORGVKVKQP�#EV�����

1HICU�EQPENWFGU�VJCV�D[�IKXKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�YJKEJ�CTG�KPEQPUKUVGPV�YKVJ

KVU�OGVJQFQNQI[�HQT�EJCTIKPI�HQT�EQPPGEVKQPU��CPF�D[�HCKNKPI�VQ�RTQXKFG�SWQVCVKQPU�HQT

EQPPGEVKQPU�YKVJKP�VJG�VKOG�RTQXKFGF�KP�VJG�UVCPFCTFU�QH�UGTXKEG�KV�JCU�NCKF�FQYP�

6TCPUEQ�JCU�RWTUWGF�C�EQWTUG�QH�EQPFWEV�VJCV�JCU�VJG�GHHGEV�QH�FKUVQTVKPI�EQORGVKVKQP�KP

VJG�RTQXKUKQP�QH�EQPPGEVKQPU���*QYGXGT��1HICU�FQGU�PQV�EQPUKFGT�KV�GZRGFKGPV�VQ�RWTUWG

TGOGFKGU�WPFGT�VJG�%QORGVKVKQP�#EV������KP�XKGY�QH�VJG�KORGPFKPI�TGRGCN�QH�VJCV�#EV

CPF�VJG�CEVKQP�KV�RTQRQUGU�VQ�VCMG�WPFGT�VJG�)CU�#EV������

��� 1HICU �2TQRQUGF�4GOGFKGU

C� 2TQRQUGF�'PHQTEGOGPV�1TFGT

6Q�RTGXGPV�VJG�DTGCEJGU�FGUETKDGF�CDQXG�HTQO�TG�QEEWTTKPI�1HICU�RTQRQUGU�VQ�OCMG�CP

GPHQTEGOGPV�QTFGT�CICKPUV�6TCPUEQ�WPFGT�UGEVKQP����QH�VJG�)CU�#EV��������#�FTCHV�QH�VJG

RTQRQUGF�QTFGT�KU�UGV�QWV�KP�#PPGZ���VQ�#RRGPFKZ�����+P�UWOOCT[�KV�QTFGTU�6TCPUEQ�VQ�

�� QDVCKP�+51������EGTVKHKECVKQP��HQT�KVU�EQPPGEVKQP�SWQVCVKQP�QRGTCVKQPU���+P�QTFGT

VQ�CEJKGXG�EGTVKHKECVKQP�6TCPUEQ�YKNN�PGGF�VQ�KORTQXG�KVU�RTQEGFWTGU�HQT�KUUWKPI

SWQVCVKQPU�CPF�HQT�TGEQTFKPI�KVU�RGTHQTOCPEG�NGXGNU���6JKU�UJQWNF�JGNR�VQ�GPUWTG

VJCV�VJG�DTGCEJGU�KP�TGNCVKQP�VQ�UVCPFCTF�EQPFKVKQP���
���CTG�UVQRRGF�

�� KPVTQFWEG�UEJGOGU�HQT�RC[KPI�EQORGPUCVKQP�VQ�RGTUQPU�TGEGKXKPI�NCVG�QT

KPEQTTGEV�SWQVCVKQPU���6TCPUEQ U�RGTHQTOCPEG�HQT�TGVWTPKPI�SWQVCVKQPU�HQT

EQPPGEVKQPU�JCU�DGGP�XGT[�RQQT�CPF�UNQY�VQ�KORTQXG��1HICU�VJGTGHQTG�VJKPMU�KV

PGEGUUCT[�VQ�KPVTQFWEG�KPEGPVKXGU�VQ�6TCPUEQ�VQ�KORTQXG�KVU�UVCPFCTFU�QH�UGTXKEG

CPF�VJGTGHQTG�VQ�RTGXGPV�EQPVKPWGF�DTGCEJGU�QH�UGEVKQP��
��
C��QH�VJG�)CU�#EV

�����CPF�QH�UVCPFCTF�EQPFKVKQP���
���QH�KVU�NKEGPEG��&GVCKNU�QH�VJG�UEJGOGU

1HICU�RTQRQUGU�VQ�QTFGT�6TCPUEQ�VQ�KPVTQFWEG�CTG�UGV�QWV�KP�#VVCEJOGPVU���CPF��

VQ�#PPGZ���VQ�#RRGPFKZ�����6JG�UEJGOG�HQT�EQORGPUCVKQP�HQT�NCVG�SWQVCVKQPU�KU

KPVGPFGF�VQ�GPUWTG�VJCV�EWUVQOGTU�TGEGKXKPI�C�NGXGN�QH�UGTXKEG�HTQO�6TCPUEQ�CU

RQQT�CU�VJG�NGXGN�YJKEJ�RTGXCKNGF�KP�#WIWUV�CPF�5GRVGODGT�������YKNN�DG�CDNG�VQ

TGEQXGT�HTQO�6TCPUEQ�C�UWO�YJKEJ�KU�CFGSWCVG�CV�NGCUV�VQ�TGEQORGPUG�VJGO�HQT

CFFKVKQPCN�EQUVU�KPEWTTGF�KP�EJCUKPI�VJG�SWQVCVKQPU�TGSWGUVU���+V�KU�KPVGPFGF�VJCV

VJG�UWOU�YJKEJ�CTG�RC[CDNG�YKNN�DG�QH�C�UWHHKEKGPVN[�UWDUVCPVKCN�NGXGN�VQ�YQTM�CU

������������������������������������������������
��5GG�#PPGZ���VQ�#RRGPFKZ���
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CP�KPEGPVKXG�HQT�6TCPUEQ�VQ�KORTQXG�KVU�UVCPFCTFU��#�TCVEJGV�JCU�DGGP�KPENWFGF�KP

VJG�UEJGOG�YJKEJ�YKNN�KORQUG�ITGCVGT�NKCDKNKVKGU�QP�6TCPUEQ�KH�KVU�UVCPFCTFU�UNKR

CPF�YJKEJ�YKNN�TGFWEG�VJG�UWOU�KV�OWUV�RC[�CU�RGTHQTOCPEG�KORTQXGU���6JG

UEJGOG�HQT�EQORGPUCVKQP�HQT�KPEQTTGEV�SWQVCVKQPU�KU�KPVGPFGF�VQ�RTQXKFG�CP

KPEGPVKXG�VQ�6TCPUEQ�VQ�IKXG�CEEWTCVG�SWQVCVKQPU�YKVJQWV�KORQUKPI�C�DWTFGP�VJCV

KU�FKURTQRQTVKQPCVG�VQ�VJG�XCNWG�QH�6TCPUEQ U�EQPPGEVKQPU�DWUKPGUU�CPF�VQ�VJG

FCOCIG�UWHHGTGF�D[�EWUVQOGTU�

�� KPVTQFWEG�CTTCPIGOGPVU�HQT�VJG�CWFKV�QH�KVU�RGTHQTOCPEG���6JG�KPXGUVKICVKQP

UJQYGF�VJCV�VJG�FCVC�QP�YJKEJ�6TCPUEQ U�TGRQTVU�QH�KVU�RGTHQTOCPEG�KP�TGNCVKQP�VQ

EQPPGEVKQP�SWQVCVKQPU�YGTG�DCUGF�YCU�PQV�CNYC[U�CEEWTCVG���+P�QTFGT�HQT�VJG

GHHGEVU�QH�NKCDKNKV[�UEJGOGU�CPF�QH�VJG�QTFGT�VQ�DG�CUUGUUGF��KV�KU�PGEGUUCT[�VQ�JCXG

CEEWTCVG�DCUG�FCVC�CPF�TGEQTFU�HQT�VJG�VWTP�CTQWPF�QH�SWQVCVKQPU��CPF�HQT�VJG

EQPUKUVGPE[�QH�VJG�CRRNKECVKQP�QH�6TCPUEQ U�EJCTIKPI�OGVJQFQNQI[�VQ�DG

CUUGUUGF���6JG�RTQRQUGF�CWFKV�QDNKICVKQP�YKNN�UGTXG�VJGUG�RWTRQUGU�

D� 1DNKICVKQP�VQ�%QORN[�YKVJ�2WDNKUJGF�/GVJQFQNQI[

+P�XKGY�QH�6TCPUEQ U�TGEQTF�KP�RTQXKFKPI�SWQVCVKQPU�KP�CEEQTFCPEG�YKVJ�KVU�EJCTIKPI

UVCVGOGPV��1HICU�JCU�EQPENWFGF�VJCV��KP�CFFKVKQP�VQ�IKXKPI�PQVKEG�QH�KVU�KPVGPVKQP�VQ�OCMG

CP�QTFGT�WPFGT�UGEVKQP����QH�VJG�)CU�#EV�������KV�CNUQ�UJQWNF�HQTOCNN[�FKTGEV�6TCPUEQ�VQ

HWTPKUJ�C�UVCVGOGPV�KP�TGNCVKQP�VQ�EQPPGEVKQP�EJCTIGU�WPFGT�UVCPFCTF�EQPFKVKQP��
���QH�KVU

NKEGPEG���5WEJ�C�FKTGEVKQP�YKNN�OGCP�VJCV�CP[�EJCTIG�YJKEJ�FGXKCVGU�HTQO�VJG�EJCTIKPI

UVCVGOGPV�YKNN�CVVTCEV�VJG�RQUUKDKNKV[�QH�HWTVJGT�GPHQTEGOGPV�CEVKQP��CU�YGNN�CU�IKXKPI�TKUG

VQ�VJG�RQUUKDKNKV[�QH�C�RC[OGPV�DGKPI�FWG�WPFGT�VJG�RTQRQUGF�QTFGT�VQ�VJG�RGTUQP�HTQO

YJQO�6TCPUEQ�UGGMU�VQ�TGEQXGT�VJG�EJCTIG�

E� 7PDWPFNKPI�QH�6TCPUEQ U�%QPPGEVKQPU�CPF�5[UVGO�'ZVGPUKQPU�$WUKPGUU

1HICU�JCU�TGRGCVGFN[�CFXQECVGF�VJG�HWNN�WPDWPFNKPI�QH�6TCPUEQ U�EQPPGEVKQPU�CPF

U[UVGO�GZVGPUKQPU�CEVKXKVKGU�HTQO�KVU�OCKP�RKRGNKPG�DWUKPGUU��DGVVGT�VQ�UGEWTG�GHHGEVKXG

EQORGVKVKQP���1HICU�EQPUKFGTU�VJCV�UWEJ�WPDWPFNKPI�KU�PGEGUUCT[�VQ�GPUWTG�VJCV

6TCPUEQ U�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�CTG�CRRTQRTKCVGN[�EQUVGF�CPF�VJCV�VJG�OCKP

VTCPURQTVCVKQP�DWUKPGUU�VTGCVU�$) U�QYP�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�DWUKPGUU�KP

GZCEVN[�VJG�UCOG�YC[�CU�KV�VTGCVU�QVJGT�2)6U�CPF�UGNH�NC[�KPUVCNNGTU���1HICU�EQPUKFGTU�VJCV

VJG�HKPFKPIU�HTQO�VJKU�KPXGUVKICVKQP�EQPHKTO�VJG�PGGF�HQT�VJG�WPDWPFNKPI�QH�6TCPUEQ U

EQPPGEVKQPU�CPF�U[UVGOU�GZVGPUKQPU�CEVKXKVKGU�CV�VJG�GCTNKGUV�RQUUKDNG�FCVG�
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#U�RCTV�QH�6TCPUEQ U�TGURQPUG�VQ�1HICU �RTGUGPV�KPXGUVKICVKQP�CPF�HKPFKPIU��6TCPUEQ�JCU

UWIIGUVGF�WPDWPFNKPI�KVU�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQP�CEVKXKVKGU�KPVQ�C�UGRCTCVG

DWUKPGUU�WPKV�D[�VJG�GPF�QH��������1HICU�YKNN�DG�RWDNKUJKPI�C�HWTVJGT�EQPUWNVCVKQP

FQEWOGPV�OCMKPI�FGVCKNGF�RTQRQUCNU�HQT�VJG�EQORNGVG�WPDWPFNKPI�QH�6TCPUEQ U

EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQPU�CEVKXKVKGU�HTQO�KVU�QVJGT�DWUKPGUUGU�VQ�DG�GHHGEVKXG�CV

VJG�GCTNKGUV�RQUUKDNG�FCVG�

1HICU�YQWNF�YGNEQOG�EQOOGPVU�QP�VJG�OCVVGTU�TCKUGF�KP�VJKU�%JCRVGT���+P�RCTVKEWNCT

YG�YQWNF�YGNEQOG�XKGYU�QP�VJG�CRRTQRTKCVGPGUU�QH�VJG�RTQRQUGF�GPHQTEGOGPV�QTFGT�

YJKEJ�KU�UGV�QWV�KP�FGVCKN�KP�#PPGZ���VQ�#RRGPFKZ����KPENWFKPI�VJG�RTQRQUGF�NGXGNU�QH

RC[OGPVU�KPENWFGF�KP�VJG�NKCDKNKVKGU�UEJGOG�VQ�DG�GUVCDNKUJGF�WPFGT�VJG�GPHQTEGOGPV

QTFGT�
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#RRGPFKZ�� 5WOOCT[�QH�1HICU �5WTXG[�QH�+PFGRGPFGPV

2)6U�CPF�5GNH�.C[�+PUVCNNGTU

5WOOCT[�QH�%QORNCKPVU�4GEGKXGF�#ICKPUV�6TCPUEQ U�%QPPGEVKQPU�#EVKXKVKGU

#�UWTXG[�YCU�UGPV�VQ�KPVGTGUVGF�RCTVKGU�CUMKPI�HQT�FGVCKNU�QH�EQORNCKPVU�CICKPUV�6TCPUEQ�KP
TGNCVKQP�VQ�KVU�EQPPGEVKQPU�CEVKXKVKGU���6JG�UWTXG[�YCU�UGPV�VQ�VJG�OGODGTU�QH�VJG
%QPPGEVKQPU�5VGGTKPI�)TQWR��CNN�KPFGRGPFGPV�2)6U��HQWT�UJKRRGTU��PKPG�UGNH�NC[�KPUVCNNGTU
CPF�VYQ�EWUVQOGT�TGRTGUGPVCVKXGU���6JG�UWTXG[�KU�UJQYP�KP�VJG�#PPGZ�VQ�VJKU�#RRGPFKZ�

6JG�PQP�6TCPUEQ�2)6U�NKEGPUGF�D[�1HICU�CU�QH����,CPWCT[������CTG�

#)#5�&GXGNQROGPVU�.VF�
#&.�
)CU�6TCPURQTVCVKQP�%QORCP[�.VF�
)6%�
'CUVGTP�0CVWTCN�)CU�.VF
5EQVVKUJ2QYGT�)CU�.VF
5QWVJGTP�'NGEVTKE�2KRGNKPGU�.VF
$TKVKUJ�)CU�%QPPGEVKQPU�.VF�
$)%.�

+PKVKCN�TGURQPUGU�VQ�UWTXG[
6JG�HQNNQYKPI�VCDNG�UJQYU�JQY�OCP[�EQORNCKPVU�YGTG�TGEGKXGF�D[�ECVGIQT[�HTQO
URGEKHKE�EQORCPKGU�KP�TGURQPUG�VQ�VJG�UWTXG[

%QORCP[ SWQVCVKQP
FGNC[

QXGT�
EJCTIKPI

WPFGT�
EJCTIKPI

RQQT
RTGUUWTG

EQPPGEVKQP
FGNC[

EQPPGEVKQP
FKHHKEWNV[

QVJGT VQVCN

#&. �� � �� �� � �� ��
$)%. �� � � � ��
$TKEM[CTF
$WKNFKPI
%QORCP[�

�

')5 � � ��

(WTVJGT�EQORNCKPVU�TGEGKXGF�FWTKPI�VJG�EQWTUG�QH�VJG�KPXGUVKICVKQP
6JG�HQNNQYKPI�VCDNG�UJQYU�CFFKVKQPCN�EQORNCKPVU�TGEGKXGF�HTQO�URGEKHKE�EQORCPKGU�D[
ECVGIQT[
%QORCP[ SWQVCVKQP

FGNC[
QXGT�
EJCTIKPI

WPFGT�
EJCTIKPI

RQQT
RTGUUWTG

EQPPGEVKQP
FGNC[

EQPPGEVKQP
FKHHKEWNV[

QVJGT VQVCN

#&. �� � � �� � � ���
$TKVKUJ�)CU
%QPPGEVKQPU

�� ��

)6% ��� � ���
'%1
'WTQRGCP�

�� ��

'ZQVGTKE�)CU
5QNWVKQPU

�� �� � � ��

������������������������������������������������
��#�JQWUKPI�FGXGNQRGT�
��#�UGNH�NC[�KPUVCNNGT
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#PPGZ�VQ�#RRGPFKZ�����5WTXG[�HQTO�CPF�IWKFGNKPGU
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#RRGPFKZ�����6TCPUEQ U�2WDNKUJGF�5VCPFCTFU�QH�5GTXKEG�HQT
%QPPGEVKQP�#EVKXKVKGU�CPF�2GTHQTOCPEG�.GXGNU
#EJKGXGF�&WTKPI�VJG�/QPVJU�#WIWUV�VQ
0QXGODGT�����

��YKVJKP�UVCPFCTF
914-�#4'# 56& #WI� 5GRV� 1EV� 0QX� #XGTCIG�RGTHQTOCPEG

DGVYGGP�#WI��CPF�0QX�
2TQXKFG�SWQVCVKQP�HQT
1PG�1HH�EQPPGEVKQPU

&GUM�6QR�

&�
22.
���

��� ��� ��� ��� ���

2TQXKFG�SWQVCVKQP�HQT
1PG�1HH�EQPPGEVKQPU

8KUKV�

&� ��� ��� ��� ��� ���

2TQXKFG�SWQVCVKQP�HQT
EQPPGEVKQP� �����
VJGTOU�VQ�5JKRRGTU

&�
22.
���

��� ��� ��� ��� ���

4GURQPUG�VQ�SWQVCVKQP
TGSWGUVU�HTQO�2)6U

&� ��� ��� ��� ��� ���

4GURQPUG�VQ�SWQVCVKQP
TGSWGUV�HQT�C�5GNH�.C[
EQPPGEVKQP

&� ��� ��� ��� ��� ���

2TQXKFG�SWQVCVKQP�HQT
 �����KPHTCUVTWEVWTG
EQPPGEVKQP

&�� ��� ��� ��� ��� ���

2TQXKFG�SWQVCVKQP�HQT
PGY�JQWUKPI
KPHTCUVTWEVWTG

&�� ��� ��� ��� ��� ���

4GURQPF�VQ�C�NCPF
GPSWKT[���HTQO�C
FGXGNQRGT�TGSWKTKPI�CP
KPHTCUVTWEVWTG�EQPPGEVKQP

&� ��� ��� ��� ���

4GURQPF�VQ�C�NCPF
GPSWKT[���HTQO�C�2)6

&� ��� ��� ��� ���

4GURQPF�VQ�CP�KPKVKCN
GPSWKT[���HTQO�C�UGNH�NC[
KPUVCNNGT

&� ��� ��� ��� ���

6KOG�DGVYGGP�VJG
CEEGRVCPEG�QH�C�SWQVCVKQP
CPF�VJG�EQOOGPEGOGPV
QH�YQTM�QP�UKVG

&�� ��� ��� ���

0$�(KIWTGU�CTG�VCMGP�HTQO�6TCPUEQ U�RWDNKECVKQP�QH�EQPPGEVKQPU�UVCPFCTFU�QH�UGTXKEG
KPHQTOCVKQP�VQ�VJG�%QPPGEVKQPU�5VGGTKPI�)TQWR�UKPEG�#WIWUV��������9JGTG�PQ�HKIWTGU
CTG�UJQYP�PQ�KPHQTOCVKQP�KU�CXCKNCDNG�

������������������������������������������������
���#�NCPF�GPSWKT[�HTQO�C�FGXGNQRGT�KU�IGPGTCNN[�CUMKPI�HQT�DCUKE�KPHQTOCVKQP�TGICTFKPI�VJG
HGCUKDKNKV[�QH�C�EQPPGEVKQP�DGHQTG�C�HQTOCN�SWQVCVKQP�TGSWGUV�KU�UWDOKVVGF
���#�NCPF�GPSWKT[�HTQO�C�2)6�CUMU�HQT�FGVCKNU�QH�VJG�PGCTGUV�6TCPUEQ�OCKP�VQ�VJG�UKVG�CPF�CP
KPFKECVKQP�QH�VJG�RTGUUWTG�DCPF�CXCKNCDNG�CV�VJG�RQKPV�QH�QHHVCMG
���#P�KPKVKCN�GPSWKT[�HTQO�C�UGNH�NC[�KPUVCNNGT�CUMU�HQT�FGVCKNU�QH�VJG�PGCTGUV�6TCPUEQ�OCKP�CPF�VJG
CEVWCN�RTGUUWTG�CXCKNCDNG�CV�VJG�QHHVCMG



1HHKEG�QH�)CU�5WRRN[�,CPWCT[����� ��

#RRGPFKZ�� 0QVKEG�7PFGT�5GEVKQP����QH�VJG�)CU�#EV�����

)CU�#EV�����

5GEVKQP���

0QVKEG
6Q� $)�RNE�
 6TCPUEQ �

JCXKPI�KVU�TGIKUVGTGF�QHHKEG�CV������6JCOGU�8CNNG[�2CTM�&TKXG��4GCFKPI��$GTMUJKTG
4)���26��VJG�JQNFGT�QH�C�NKEGPEG�
VJG�.KEGPEG��VTGCVGF�CU�ITCPVGF�WPFGT�UGEVKQP��
QH�VJG�)CU�#EV������
VJG�#EV��

6JG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�
VJG�&KTGEVQT��JGTGD[�IKXGU�PQVKEG�CU�HQNNQYU�

�� 6JG�&KTGEVQT�RTQRQUGU�VQ�OCMG�CP�QTFGT�WPFGT�UGEVKQP���
���QH�VJG�#EV�KP�VJG
VGTOU�UGV�QWV�KP�#PPGZ���VQ�VJKU�PQVKEG�
VJG�2TQRQUGF�1TFGT��

�� 6JG�GHHGEV�QH�VJG�2TQRQUGF�1TFGT�KU�VQ�TGSWKTG�6TCPUEQ�VQ


C� KPVTQFWEG�KORTQXGF�U[UVGOU�CPF�VTCKPKPI�KP�GCEJ�QH�KVU�QHHKEGU�JCPFNKPI
TGSWGUVU�HQT�SWQVCVKQPU�HQT�EQPPGEVKQPU�VQ�KVU�RKRG�NKPG�U[UVGO�


D� KPVTQFWEG�C�UEJGOG�VQ�RTQXKFG�EQORGPUCVKQP�VQ�RGTUQPU�CFXGTUGN[
CHHGEVGF�D[�6TCPUEQ U�HCKNWTG�VQ�TGURQPF�VQ�TGSWGUVU�HQT�SWQVCVKQPU�HQT
EQPPGEVKQPU�YKVJKP�KVU�RWDNKUJGF�VKOG�UECNGU�


E� KPVTQFWEG�C�UEJGOG�VQ�RTQXKFG�EQORGPUCVKQP�VQ�RGTUQPU�CFXGTUGN[
CHHGEVGF�D[�6TCPUEQ U�HCKNWTG�VQ�RTQXKFG�SWQVCVKQPU�HQT�EQPPGEVKQPU�KP
CEEQTFCPEG�YKVJ�KVU�UVCVGOGPV�QH�KVU�OGVJQFQNQI[�HQT�EQPPGEVKQP�EJCTIGU�
CPF


F� CTTCPIG�HQT�VJG�CWFKV�QH�VJG�VKOGNKPGUU�CPF�CEEWTCE[�QH�KVU�RGTHQTOCPEG�KP
RTQXKFKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�

�� 6JG�TGNGXCPV�TGSWKTGOGPVU�QT�EQPFKVKQPU�HQT�VJG�RWTRQUGU�QH�VJKU�0QVKEG�CPF�VJG
2TQRQUGF�1TFGT�CTG�UGEVKQP��
��
C��QH�VJG�#EV�CPF�RCTCITCRJ�
���QH�UVCPFCTF�EQPFKVKQP���
QH�VJG�.KEGPEG�

�� 6JG�CEVU�QT�QOKUUKQPU�YJKEJ�KP�VJG�QRKPKQP�QH�VJG�&KTGEVQT�EQPUVKVWVG
EQPVTCXGPVKQPU�QH�VJG�TGNGXCPV�TGSWKTGOGPVU�QT�EQPFKVKQPU�CTG�


C� KP�TGURGEV�QH�UGEVKQP��
��
C��QH�VJG�#EV�VJCV�6TCPUEQ�


K� HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�CICKPUV�'ZQVGTKE�)CU
5QNWVKQPU�.VF�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�5WTTG[�2GV
%GOGVGT[�


KK� HCKNGF�VQ�CXQKF�WPFWG�RTGHGTGPEG�VQYCTFU�VJG�9GNUJ
&GXGNQROGPV�#IGPE[�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�VJG�UKVG�QH
VJG�.WEM[�)QNFUVCT�RTQLGEV�KP�0GYRQTV�
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KKK� HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�CICKPUV�#)#5�&GXGNQROGPVU
.KOKVGF�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�VJG�UKVG�QH�VJG�.WEM[
)QNFUVCT�RTQLGEV�KP�0GYRQTV�


KX� HCKNGF�VQ�CXQKF�WPFWG�RTGHGTGPEG�VQYCTFU�5EQVVKUJ�)CU�YKVJ
TGICTF�VQ�VJG�EQPPGEVKQP�QH�RTGOKUGU�KP�%TQQMUVQP�4QCF
)NCUIQY��CPF


X� HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�CICKPUV�#)#5�&GXGNQROGPVU
.KOKVGF�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�RTGOKUGU�KP�%TQQMUVQP
4QCF�)NCUIQY�


D� KP�TGURGEV�QH�RCTCITCRJ���QH�UVCPFCTF�EQPFKVKQP����QH�VJG�.KEGPEG�VJCV
6TCPUEQ�


K� D[�HCKNKPI�VQ�RTQXKFG�TGURQPUGU�VQ�TGSWGUVU�HQT�SWQVCVKQPU�HQT
EQPPGEVKQPU�KP�CEEQTFCPEG�YKVJ�VJG�UVCPFCTFU�YJKEJ�KV�JCU�UGV�
CPF�D[�HCKNKPI�EQPUKUVGPVN[�VQ�SWQVG�KP�CEEQTFCPEG�YKVJ�KVU
RWDNKUJGF�OGVJQFQNQI[�HQT�EQPPGEVKQP�EJCTIGU��JCU�QDVCKPGF�VJG
WPHCKT�EQOOGTEKCN�CFXCPVCIG�QH�EQORGVKPI�KPFGRGPFGPV�RWDNKE
ICU�VTCPURQTVGTU�CPF�UGNH�NC[�KPUVCNNGTU�CRRGCTKPI�VQ�VJGKT
EWUVQOGTU�VQ�DG�NGUU�GHHKEKGPV�VJCP�VJG[�YQWNF�CRRGCT�KH�6TCPUEQ
SWQVGF�QP�VKOG�CPF�EQPUKUVGPVN[�YKVJ�KVU�OGVJQFQNQI[��CPF


KK� D[�SWQVKPI�CPF�RTQXKFKPI�EQPPGEVKQPU�CV�NGUU�VJCP�VJG�TCVGU
FGTKXGF�HTQO�KVU�RWDNKUJGF�OGVJQFQNQI[�KP�VJG�ECUG�QH�C
FGXGNQROGPV�CV�%TQQMUVQP�4QCF��)NCUIQY��VJGTGD[�IKXKPI
5EQVVKUJ�)CU��C�ICU�UJKRRGT��CP�WPHCKT�EQOOGTEKCN�CFXCPVCIG�

JCU�HCKNGF�VQ�EQPFWEV�KVU�VTCPURQTVCVKQP�DWUKPGUU�KP�VJG�OCPPGT�DGUV
ECNEWNCVGF�CU�TGSWKTGF�D[�VJCV�RCTCITCRJ�

�� 6JG�QVJGT�OCVVGTU�YJKEJ��KP�VJG�QRKPKQP�QH�VJG�&KTGEVQT��LWUVKH[�VJG�OCMKPI�QH�VJG
QTFGT�CTG��


C� VJG�HCEVU�UGV�QWV�KP�C�TGRQTV�FCVGF�&GEGODGT�������HQNNQYKPI�CP
KPXGUVKICVKQP�D[�4CEJGN�6JQORUQP��&GNNK�/KTGUMCPFCTK��5GCP�1 *CTC�CPF
2JKNKRRC�2KEMHQTF�CRRQKPVGF�QP����,WN[������VQ�TGSWKTG�KPHQTOCVKQP�VQ�DG
HWTPKUJGF�D[�6TCPUEQ�RWTUWCPV�VQ�UVCPFCTF�EQPFKVKQP����QH�VJG�.KEGPEG�
YJKEJ�KU�CV�#PPGZ���VQ�VJKU�PQVKEG�


D� UWDOKUUKQPU�OCFG�D[�6TCPUEQ�QP���CPF����1EVQDGT����CPF����0QXGODGT
CPF�QP����CPF����&GEGODGT������YJKEJ��VQ�VJG�GZVGPV�VJCV�VJG[�CTG�PQV
KPEQTRQTCVGF�KP�VJG�TGRQTV�TGHGTTGF�VQ�KP�
C��CDQXG��CTG�UWOOCTKUGF�KP�2CTV
��QH�#PPGZ���VQ�VJKU�PQVKEG�


E� VJG�XKGYU�QH�VJG�&KTGEVQT�QP�VJG�TGRQTV�CPF�QP�VJG�UWDOKUUKQPU�TGHGTTGF
VQ�KP�
C��CPF�
D��CDQXG��YJKEJ�CTG�UWOOCTKUGF�KP�2CTV���QH�#PPGZ���


F� VJG�PQVGU�QP�VJG�EQORGPUCVKQP�UEJGOGU�VQ�DG�GUVCDNKUJGF�WPFGT�VJG
RTQRQUGF�QTFGT�YJKEJ�CTG�UGV�QWV�KP�2CTV���QH�#PPGZ���


G� VJG�EQPENWUKQPU�QH�VJG�&KTGEVQT�CU�VQ�VJG�QEEWTTGPEG�CPF�NKMGNKJQQF�QH
QEEWTTGPEG�QH�EQPVTCXGPVKQPU�QH�TGNGXCPV�EQPFKVKQPU�CPF�TGSWKTGOGPVU�UGV
QWV�KP�2CTV���QH�#PPGZ���VQ�VJKU�PQVKEG��CPF
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H� VJG�KPHQTOCVKQP�UGV�QWV�KP�#PPGZ���VQ�VJKU�PQVKEG�QP�VJG�CRRNKECVKQP�QH�VJG
UVCPFCTF�MPQYP�CU�+51������

�� 4GRTGUGPVCVKQPU�KP�TGURGEV�QH�QT�QDLGEVKQPU�VQ�VJG�OCMKPI�QH�VJG�1TFGT�OC[�DG
OCFG�D[���(GDTWCT[������CPF�UJQWNF�DG�CFFTGUUGF�VQ��

&T�'KNGGP�/CTUJCNN�%$'
&GRWV[�&KTGEVQT�)GPGTCN
6JG�1HHKEG�QH�)CU�5WRRN[
5VQEMNG[�*QWUG
����9KNVQP�4QCF
.QPFQP�59�8��.3�

#WVJQTKUGF�KP�VJCV�DGJCNH�D[�VJG
&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[ ��,CPWCT[�����
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�#PPGZ�� &TCHV�1TFGT�7PFGT�5GEVKQP���
���QH�VJG�)CU
#EV�����

)CU�#EV�����

5GEVKQP���
��

1TFGT

6Q� $)�RNE�
6TCPUEQ�
JCXKPI�KVU�TGIKUVGTGF�QHHKEG�CV������6JCOGU�8CNNG[�2CTM�&TKXG��4GCFKPI��$GTMUJKTG
4)���26��VJG�JQNFGT�QH�C�NKEGPEG�
VJG�.KEGPEG��VTGCVGF�CU�ITCPVGF�WPFGT�UGEVKQP��
QH�VJG�)CU�#EV������
VJG�#EV��

9JGTGCU�VJG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�
VJG�&KTGEVQT��KU�UCVKUHKGF�VJCV
6TCPUEQ�JCU�EQPVTCXGPGF�CPF�KU�NKMGN[�VQ�EQPVTCXGPG�VJG�HQNNQYKPI�RTQXKUKQPU�QH
VJG�#EV�CPF�QH�VJG�UVCPFCTF�EQPFKVKQPU�QH�VJG�.KEGPEG��


K� UGEVKQP��
��
C��QH�VJG�#EV��CPF


KK� RCTCITCRJ�
���QH�UVCPFCTF�EQPFKVKQP����QH�VJG�.KEGPEG�

0QY�VJGTGHQTG�VJG�&KTGEVQT��RWTUWCPV�VQ�JKU�FWVKGU�WPFGT�UGEVKQPU��
��
C����
��
D��
�
��
E�
KK�����
���CPF���
���QH�VJG�#EV��JCXKPI�IKXGP�PQVKEG�KP�CEEQTFCPEG�YKVJ�UGEVKQP���
QH�VJG�#EV�CPF�HQT�VJG�RWTRQUG�QH�UGEWTKPI�EQORNKCPEG�YKVJ�VJG�CDQXG�OGPVKQPGF
RTQXKUKQPU�QH�VJG�#EV�CPF�QH�VJG�.KEGPEG��JGTGD[�QTFGTU�6TCPUEQ�CU�HQNNQYU�

�� 'ZEGRV�CU�VJG�&KTGEVQT�OC[�QVJGTYKUG�EQPUGPV�KP�YTKVKPI�YJGTG�6TCPUEQ�JCU�WUGF
TGCUQPCDNG�GPFGCXQWTU��D[����&GEGODGT�������VQ�JCXG�KPVTQFWEGF��KP�GCEJ�QH
KVU�QHHKEGU�JCPFNKPI�SWQVCVKQPU�HQT�EQPPGEVKQP�VQ�KVU�RKRG�NKPG�U[UVGO�


C� U[UVGOU�HQT�NQIIKPI�CPF�FCVKPI�YKVJ�VJG�FCVG�QH�TGEGKRV��GCEJ�TGSWGUV�HQT�C
SWQVCVKQP�HQT�C�EQPPGEVKQP�VJCV�KV�TGEGKXGU�


D� U[UVGOU�HQT�RTQXKFKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�KP�TGURQPUG�VQ�TGSWGUVU
HQT�VJGO�YKVJKP�RWDNKUJGF�VKOG�UECNGU�
YJKEJ�UJCNN�PQV�DG�NQPIGT�VJCP
VJQUG�RWDNKUJGF�CU�CV���1EVQDGT�������WPNGUU�CITGGF�D[�VJG�&KTGEVQT�
HTQO�VJG�FCVG�QH�VJGKT�TGEGKRV�


E� U[UVGOU�HQT�TGRQTVKPI�VQ�1HICU�QP�KVU�RGTHQTOCPEG�KP�RTQXKFKPI�SWQVCVKQPU
HQT�EQPPGEVKQPU�KP�CEEQTFCPEG�YKVJ�UWEJ�VKOG�UECNGU�


F� U[UVGOU�HQT�RTQXKFKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�KP�CEEQTFCPEG�YKVJ�VJG
OGVJQFQNQI[�KV�JCU�RWDNKUJGF�HQT�VJGO��CPF


G� C�RTQITCOOG�QH�KPKVKCN�CPF�EQPVKPWKPI�VTCKPKPI��VQ�DG�EQORNGVGF�D[�CNN
UVCHH�KPXQNXGF�KP�JCPFNKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU��EQXGTKPI�CV�NGCUV
VJG�OCVVGTU�TGHGTTGF�VQ�KP�UWD�RCTCITCRJU�
C��VQ�
F��QH�VJKU�RCTCITCRJ��KP
TGURGEV�QH�YJKEJ�EGTVKHKECVKQP�KP�CEEQTFCPEG�YKVJ�VJG�UVCPFCTF�MPQYP�CU
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+51������
QT�UWEJ�QVJGT�UVCPFCTF�CU�OC[�DG�CRRTQXGF�KP�YTKVKPI�D[�VJG
&KTGEVQT��JCU�DGGP�CEJKGXGF�

�� $[����(GDTWCT[�������VQ�KPVTQFWEG�C�UEJGOG�HQT�RC[KPI�EQORGPUCVKQP�VQ
RGTUQPU�CFXGTUGN[�CHHGEVGF�D[�HCKNWTG�D[�6TCPUEQ�VQ�TGURQPF�VQ�TGSWGUVU�HQT
SWQVCVKQPU�HQT�EQPPGEVKQPU�YKVJKP�VJG�VKOG�UECNGU�TGHGTTGF�VQ�KP�RCTCITCRJ��
D�
CDQXG���6JG�UEJGOG�UJCNN�RTQXKFG�CU�C�OKPKOWO�HQT�RC[OGPVU�VQ�DG�OCFG�KP
UWEJ�COQWPVU�KP�UWEJ�EKTEWOUVCPEGU�CPF�QP�UWEJ�VGTOU�CU�CTG�RTQXKFGF�KP
#VVCEJOGPV���VQ�VJKU�1TFGT��VJG�UEJGOG�UJCNN�PQV�CRRN[�VQ�SWQVCVKQPU�HQT
EQPPGEVKQPU�VQ�RTGOKUGU�CDQXG���DCT�ICWIG�QT�YKVJ�XCNWG�KP�GZEGUU�QH�d��������

�� $[����/CTEJ�������VQ�KPVTQFWEG�C�UEJGOG�HQT�RC[KPI�EQORGPUCVKQP�VQ�RGTUQPU
CFXGTUGN[�CHHGEVGF�D[�C�HCKNWTG�D[�6TCPUEQ�VQ�RTQXKFG�SWQVCVKQPU�HQT�EQPPGEVKQPU
KP�CEEQTFCPEG�YKVJ�VJG�UVCVGOGPV�UWDOKVVGF�KP�CEEQTFCPEG�YKVJ�UVCPFCTF
EQPFKVKQP���QH�VJG�.KEGPEG��YJGVJGT�6TCPUEQ�UJCNN�JCXG�DGGP�FKTGEVGF�VQ�UWDOKV
VJCV�UVCVGOGPV�QT�PQV���6JG�UEJGOG�UJCNN�RTQXKFG�CU�C�OKPKOWO�HQT�RC[OGPVU�VQ
DG�OCFG�KP�UWEJ�COQWPVU�KP�UWEJ�EKTEWOUVCPEGU�CPF�QP�UWEJ�VGTOU�CU�CTG
RTQXKFGF�KP�#VVCEJOGPV���VQ�VJKU�1TFGT�

�� 7PVKN�EGTVKHKECVKQP�KP�CEEQTFCPEG�YKVJ�+51������JCU�DGGP�QDVCKPGF�RWTUWCPV�VQ
RCTCITCRJ���QH�VJKU�1TFGT��VQ�CTTCPIG�HQT�VJG�SWCTVGTN[�CWFKV��KP�CEEQTFCPEG�YKVJ
IGPGTCNN[�CEEGRVGF�CWFKV�RTKPEKRNGU��CV�6TCPUEQ U�GZRGPUG��D[�C�HKTO�QH�%JCTVGTGF
#EEQWPVCPVU��QH


C� VJG�TGRQTVU�VQ�DG�RTQXKFGF�RWTUWCPV�VQ�RCTCITCRJ��
E��QH�VJKU�1TFGT��CPF


D� VJG�UQWTEG�FQEWOGPVU�QP�YJKEJ�VJQUG�TGRQTVU�CTG�DCUGF

CPF�VQ�RTQXKFG�C�EQR[�QH�VJG�TGRQTV�QH�VJG�RGTUQP�UQ�CRRQKPVGF�VQ�VJG�&KTGEVQT
YKVJKP����FC[U�QH�KVU�TGEGKRV�

�� 6Q�CTTCPIG�HQT�VJG�CWFKV�GCEJ�SWCTVGT��KP�CEEQTFCPEG�YKVJ�IGPGTCNN[�CEEGRVGF
CWFKV�RTKPEKRNGU��CV�6TCPUEQ U�GZRGPUG��D[�C�HKTO�QH�%JCTVGTGF�#EEQWPVCPVU��QT�D[
QVJGT�UWKVCDN[�SWCNKHKGF�RGTUQPU�CRRTQXGF�KP�YTKVKPI�D[�VJG�&KTGEVQT��QH�C�UCORNG�
UGNGEVGF�D[�VJG�RGTUQP�UQ�CRRQKPVGF��QH�PQV�NGUU�VJCP�QPG�QH�VJG�SWQVCVKQPU�HQT
EQPPGEVKQPU�IKXGP�D[�GCEJ�6TCPUEQ�.&<�KP�VJCV�SWCTVGT�CPF�VQ�RTQXKFG�C�EQR[�QH
VJG�TGRQTV�QH�VJG�RGTUQP�UQ�CRRQKPVGF�VQ�VJG�&KTGEVQT�YKVJKP����FC[U�QH�KVU
TGEGKRV�

#WVJQTKUGF�KP�VJCV�DGJCNH�D[�VJG
&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[ �(GDTWCT[����
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#VVCEJOGPV���VQ�#PPGZ��

%QORGPUCVKQP�5EJGOG�HQT�.CVG�4GURQPUGU�6Q�4GSWGUVU�HQT
3WQVCVKQPU�D[�6TCPUEQ

2CTV��

1DNKICVKQPU�QH�6TCPUEQ

�� 'ZEGRV�CU�VJG�&KTGEVQT�OC[�CITGG�QVJGTYKUG�KP�YTKVKPI��6TCPUEQ�UJCNN�RC[
EQORGPUCVKQP�VQ�EWUVQOGTU�


K� HQT�CNN�SWQVCVKQPU�HQT�EQPPGEVKQPU�TGSWGUVGF�KP�CP[�ECNGPFCT�OQPVJ
FGNKXGTGF�QWVUKFG�VJG�UVCPFCTFU�QH�UGTXKEG�UGV�QWV�KP�VJG�6CDNG�DGNQY�KP
TGURGEV�QH�CP[�YQTM�CTGC�UGV�QWV�KP�VJG�6CDNG�YJGTG�6TCPUEQ�HCKNU�KP�VJCV
OQPVJ�VQ�OGGV�VJG�PCVKQPCNN[�TGSWKTGF�RNCPPGF�RGTHQTOCPEG�NGXGNU�HQT
VJQUG�UVCPFCTFU�QH�UGTXKEG��CPF


KK� HQT�CNN�SWQVCVKQPU�HQT�EQPPGEVKQPU�QH�C�YQTM�CTGC�
CU�UGV�QWV�KP�VJG�6CDNG
DGNQY��TGSWGUVGF�KP�CP[�ECNGPFCT�OQPVJ�D[�C�EWUVQOGT�QH�C�URGEKHKGF
V[RG�YJGTG�6TCPUEQ�HCKNU��KP�TGURGEV�QH�VJCV�YQTM�CTGC�HQT�VJCV�EWUVQOGT
V[RG�KP�VJCV�OQPVJ��VQ�RTQXKFG�����QH�SWQVCVKQPU�YKVJKP�VJG�UVCPFCTFU�QH
UGTXKEG�UGV�QWV�KP�VJG�6CDNG

RTQXKFGF�VJCV�6TCPUEQ�UJCNN�PQV�RC[�EQORGPUCVKQP�VQ�CP[�EWUVQOGT�KP�TGURGEV�QH
CP[�SWQVCVKQP�HQT�C�EQPPGEVKQP�WPFGT�DQVJ�UWDRCTCITCRJU�
K��CPF�
KK��QH�VJKU
RCTCITCRJ���6JG�URGEKHKGF�EWUVQOGT�V[RGU�HQT�VJG�RWTRQUG�QH�RCTCITCRJ�
KK��CTG
CP[�ICU�UJKRRGT��CP[�RWDNKE�ICU�VTCPURQTVGT��CP[�UGNH�NC[�KPUVCNNGT�CPF�QVJGT
EWUVQOGTU��C�EWUVQOGT�OC[�DG�VTGCVGF�KP�CP[�OQPVJ�CU�DGKPI�KP�QPN[�QPG
URGEKHKGF�EWUVQOGT�V[RG��2C[OGPVU�WPFGT�RCTCITCRJ�
K��UJCNN�CEETWG�KP�TGURGEV�QH
SWQVCVKQPU�KUUWGF�D[�6TCPUEQ�CHVGT�����RO�QP����(GDTWCT[������CPF�RC[OGPVU
WPFGT�RCTCITCRJ�
KK��UJCNN�CEETWG�KP�TGURGEV�QH�SWQVCVKQPU�KUUWGF�D[�6TCPUEQ�CHVGT
����RO�QP����(GDTWCT[������

�� 6TCPUEQ U�RGTHQTOCPEG�CICKPUV�VJG�RGTHQTOCPEG�NGXGNU�UGV�QWV�KP�VJG�VCDNG�DGNQY
YKNN�DG�OGCUWTGF�HTQO�VJG�FCVG�QH�TGEGKRV�HTQO�VJG�EWUVQOGT�QH�VJG�KPHQTOCVKQP
URGEKHKGF�KP�2CTV���DGNQY�

�� 9JGTG�6TCPUEQ�JCU�VQ�RC[�EQORGPUCVKQP�KP�TGURGEV�QH�C�SWQVCVKQP��VJG�COQWPV
QH�EQORGPUCVKQP�RC[CDNG�D[�6TCPUEQ�KP�TGURGEV�QH�VJCV�SWQVCVKQP�YKNN�DG�CV�VJG
NGXGN�UGV�QWV�KP�VJG�EQNWOP�KP�VJG�6CDNG�JGCFGF� 5VCIG���.KCDKNKV[�2C[OGPV �KP
TGURGEV�QH�GCEJ�HCKNWTG�VQ�RTQXKFG�C�SWQVCVKQP�YKVJKP�VJG�RGTKQF�UGV�QWV�KP�VJG
EQNWOP�JGCFGF� 5VCPFCTF�QH�5GTXKEG �RNWU�VJG�COQWPV�UJQYP�KP�VJG�EQNWOP
JGCFGF� 5VCIG���.KCDKNKV[�2C[OGPV �YJGTG�6TCPUEQ�CNUQ�HCKNU�VQ�RTQXKFG�VJG
SWQVCVKQP�YKVJKP�VJG�RGTKQF�UGV�QWV�KP�VJG�EQNWOP�JGCFGF� 5VCIG���5VCPFCTF�QH
5GTXKEG �

�� 9JGTG��KP�CP[�ECNGPFCT�OQPVJ��6TCPUEQ�HCKNU�VQ�OGGV�VJG�PCVKQPCN�RNCPPGF
RGTHQTOCPEG�NGXGN�
22.��HQT�CP[�YQTM�CTGC�UGV�QWV�KP�VJG�VCDNG��VJG�EQORGPUCVKQP
RC[OGPVU�FWG�KP�VJCV�OQPVJ�KP�CEEQTFCPEG�YKVJ�VJG�6CDNG�UJCNN�DG�OWNVKRNKGF�D[
VJG�PWODGT�HQWPF�D[�VJG�CRRNKECVKQP�QH�VJG�HQNNQYKPI�HQTOWNC�
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PPL

PLAPPL
RgreateriforPM 1,,,1

9JGTG�
2/�KU�VJG�RGTHQTOCPEG�OWNVKRNKGT�VQ�DG�CRRNKGF�VQ�VJG�NKCDKNKV[
RC[OGPVU
4�KU�VJG�PWODGT���
22.�KU�VJG�RNCPPGF�RGTHQTOCPEG�NGXGN�QH������CPF
2.#�KU�VJG�CIITGICVG�RGTHQTOCPEG�NGXGN�HQT�CNN�VJG�UVCPFCTFU�QH
UGTXKEG�KP�VJG�6CDNG�CEJKGXGF�PCVKQPCNN[�KP�VJG�OQPVJ�KP�SWGUVKQP�

�� 5VCPFCTFU�QH�UGTXKEG�UJCNN�DG�OQPKVQTGF�D[�6TCPUEQ�HQT�GCEJ�YQTM�CTGC�NKUVGF�KP
VJG�6CDNG�HQT�GCEJ�EWUVQOGT�GCEJ�ECNGPFCT�OQPVJ�

�� .KCDKNKVKGU�YKNN�DG�ECNEWNCVGF�QP�VJG�DCUKU�QH�VJG�PWODGT�QH�HCKNWTGU�RGT�EWUVQOGT
HQT�GCEJ�ECNGPFCT�OQPVJ��YJGP�VJG�0CVKQPCN�22.�KU�PQV�OGV�HQT�VJCV�OQPVJ��HQT
GCEJ�YQTM�CTGC�NKUVGF�KP�VJG�6CDNG�

�� 6TCPUEQ�YKNN�ECNEWNCVG�KVU�RGTHQTOCPEG�CICKPUV�22.�HQT�GCEJ�ECNGPFCT�OQPVJ
YKVJKP����FC[U�QH�VJG�GPF�QH�GCEJ�ECNGPFCT�OQPVJ�

�� .KCDKNKVKGU�KPEWTTGF�YKNN�DG�RCKF�D[�6TCPUEQ�VQ�GCEJ�EWUVQOGT�YKVJKP����FC[U�QH
VJG�ECNEWNCVKQP�D[�6TCPUEQ�QH�KVU�RGTHQTOCPEG�CICKPUV�22.�HQT�VJCV�OQPVJ�

�� 2C[OGPVU�D[�6TCPUEQ�OC[�DG�TGFWEGF�KP�CEEQTFCPEG�YKVJ�VJG�ECR�FGUETKDGF�KP
#VVCEJOGPV���

9QTM�#TGC 5VCPFCTF
QH
5GTXKEG

0CVKQPCN
22.

5VCIG��
.KCDKNKV[
2C[OGPV

5VCIG��
5VCPFCTF�QH
5GTXKEG

5VCIG��
.KCDKNKV[
2C[OGPV

1PG�1HHU�������
&GUMVQR

%515��

&� ��� d�� &��� d��

1PG�1HHU�������
8KUKV

%515��

&� ��� d�� &�� d��

5KPING�%QPPGEVKQPU
 �����


%515������������

0Q�4GKPHQTEGOGPV�

&� ��� d�� &�� d��

5KPING�%QPPGEVKQPU
 �����


%515������������

9JGTG�TGKPHQTEGOGPV

KU�TGSWKTGF�

&�� ��� d�� &�� d��

0GY�*QWUKPI

%515���

&�� ��� d�� &�� d��

.CPF�'PSWKT[

%515������

&� ��� d�� &�� d��

+PKVKCN�'PSWKT[

%515����

&� ��� d�� &�� d��

6JGUG�UVCPFCTFU�FQ�PQV�CRRN[�VQ�SWQVCVKQPU�HQT�EQPPGEVKQPU�CDQXG���DCT�ICWIG�QT�YKVJ�XCNWG
KP�GZEGUU�QH�d�������












 −+=

PPL

PLAPPL
RgreateriforPM 1,,,1
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2CTV��

+PHQTOCVKQP�VQ�DG�RTQXKFGF�D[�%WUVQOGT

6JG�OKPKOWO�KPHQTOCVKQP�TGSWKTGF�VQ�RTQXKFG�C�.CPF�'PSWKT[

6JG�OKPKOWO�KPHQTOCVKQP�TGSWKTGF�VQ�RTQXKFG�C�.CPF�'PSWKT[�TGURQPUG�KU�CU�HQNNQYU�

∗ GPF�WUGT�PCOG�CPF�CFFTGUU�

∗ VJG�V[RG�QH�EQPPGEVKQP�TGSWKTGF�

∗ 5WRRN[�*QWTN[�3WCPVKV[�
5*3��KP�M9J�

∗ UKVG�PCOG�

∗ UKVG�CFFTGUU�CPF�RQUVEQFG�

∗ NQECVKQP�1TFPCPEG�5WTXG[�/CR�TGHGTGPEG�
GKVJGT�C�NQECVKQP�QT�UKVG�CFFTGUU�KU
CEEGRVCDNG�HQT�C�ITGGP�HKGNF�UKVG��

∗ VJG�ECRCEKV[�KP�YJKEJ�VJG�EWUVQOGT�KU�CEVKPI�
G�I��CU�C�UJKRRGT��2)6��UGNH�NC[�EQORCP[
QT�GPF�WUGT	U�CIGPV��

 

 6JG�OKPKOWO�KPHQTOCVKQP�TGSWKTGF�VQ�RTQXKFG�C�3WQVCVKQP

 

 6JG�OKPKOWO�KPHQTOCVKQP�TGSWKTGF�VQ�RTQXKFG�C�SWQVCVKQP�KU�CU�CDQXG��RNWU�

 

∗ #PPWCN�3WCPVKV[�
#3��QT�%QPPGEVGF�5[UVGO�#PPWCN�3WCPVKV[�
%5#3��

∗ NQCF�HCEVQT�

∗ &CKN[�3WCPVKV[�
513��
&/�UKVGU�QPN[��

∗ HKTUV�ICU�FCVG�

∗ RNCP�UJQYKPI�RQUKVKQP�QH�UGTXKEG�VGTOKPCVKQP��KP�TGNCVKQP�VQ�GZKUVKPI�IGQITCRJ[�KH
PGEGUUCT[��CP[�UKVG�CPQOCNKGU�

∗ CP[�EQPUVTWEVKQP�RGTKQF�EQPUVTCKPVU�

∗ CP[�GPJCPEGF�HCEKNKVKGU�TGSWKTGF�G�I��VYKP�UVTGCO�QHHVCMG�HCEKNKVKGU��OGVGTGF�D[RCUU�

 

 $WFIGV�+PFKECVKQP

 

 #�DWFIGV�KPFKECVKQP�YKNN�DG�RTQXKFGF�KP�VJG�HQNNQYKPI�EKTEWOUVCPEGU�

 

∗ VJG�SWQVCVKQP�YKNN�VCMG�OQTG�VJCP�GKIJV�JQWTU�VQ�RTGRCTG��QT
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∗ RCTV�QH�VJG�EQUVU�TGN[�QP�UKIPKHKECPV�EGTVCKPV[�VJCV�ECPPQV�DG�TGUQNXGF�FWTKPI�VJG
RGTKQF�YKVJKP�YJKEJ�C�TGURQPUG�KU�TGSWKTGF���
G�I��URGEKCN�ETQUUKPI�QH�C�TCKNYC[�QT
TKXGT���QT

∗ FWG�VQ�VJG�NKMGN[�EQUVU�QH�VJG�YQTM�
QT�QVJGT�RCTVKEWNCT�HCEVU���KV�KU�WPNKMGN[�VJCV�C�HKTO
SWQVCVKQP�YKNN�DG�TGSWKTGF�CPF�EWUVQOGT�CITGGU�VJG�DWFIGV�KPFKECVKQP�KU�UWHHKEKGPV��QT
KH��FWG�VQ�YQTMU�WPTGNCVGF�VQ�VJG�SWQVCVKQP�
G�I��IGPGTCN�TGKPHQTEGOGPV���VJG�NGCF�VKOG
KU�ITGCVGT�VJCP����OQPVJU��QT

∗ KH�VJG�EWUVQOGT�TGSWGUVU�C�DWFIGV�KPFKECVKQP�
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#VVCEJOGPV���VQ�#PPGZ��

%QORGPUCVKQP�5EJGOG�HQT�(CKNWTG�D[�6TCPUEQ�VQ�)KXG
3WQVCVKQPU�HQT�%QPPGEVKQPU�KP�#EEQTFCPEG�YKVJ�KVU

2WDNKUJGF�/GVJQFQNQI[

�� 6JG�GTTQTU�TGHGTTGF�VQ�KP�VJKU�#RRGPFKZ�CTG�GTTQTU�KP�TGNCVKQP�VQ�YJCV�KU�SWQVGF�VQ
DG�EJCTIGF�D[�6TCPUEQ�VQ�VJG�EWUVQOGT��PQV�GTTQTU�KP�VJG�EQUVKPI�QH�YJCV�6TCPUEQ
CEVWCNN[�KPVGPFU�VQ�EQPUVTWEV���6TCPUEQ�JCU�FWVKGU�YKVJ�TGICTF�VQ�VJG�FGXGNQROGPV
QH�CP�GHHKEKGPV�CPF�GEQPQOKECN�RKRG�NKPG�U[UVGO�CPF�KP�RWTUWCPEG�QH�VJQUG�FWVKGU
OC[�FGEKFG�VQ�EQPUVTWEV�HCEKNKVKGU�QH�ITGCVGT�ECRCEKV[�VJCP�VJQUG�TGSWKTGF�VQ�OGGV
VJG�PGGFU�QH�VJG�KPFKXKFWCN�EWUVQOGT���6JG�DCNCPEG�QH�VJG�EQUV�KU�DQTPG�D[
6TCPUEQ�

�� 6TCPUEQ�UJCNN�RTQXKFG�VQ�EWUVQOGTU�UGGMKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�C
UVCVGOGPV�QH�VJG�MG[�CUUWORVKQPU�QP�YJKEJ�VJG�SWQVCVKQP�KU�DCUGF��KPENWFKPI��CU
CRRTQRTKCVG�

TQWVG
UWTHCEG�EQPFKVKQP
OGVJQF�QH�RKRG�NC[KPI
RKRG�FKCOGVGTU
RKRG�OCVGTKCN�URGEKHKECVKQP
XCTKCDNG�EQUV�GNGOGPVU�VJCV�ECPPQV�DG�CEEWTCVGN[�FGVGTOKPGF�CV�VJG
SWQVCVKQP�UVCIG��UWEJ�CU�GCUGOGPV�EQUVU�

�� 5WDLGEV�VQ�RCTCITCRJU������CPF��
KK��DGNQY�CPF�GZEGRV�CU�VJG�&KTGEVQT�OC[�CITGG
QVJGTYKUG�KP�YTKVKPI��6TCPUEQ�UJCNN�OCMG�VJG�RC[OGPVU�UGV�QWV�KP�RCTCITCRJ��
DGNQY�VQ�EWUVQOGTU�UGGMKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�KP�IQQF�HCKVJ�VQ�YJQO
6TCPUEQ�RTQXKFGU�SWQVCVKQPU�VJCV�CTG�GZEGUUKXG�DGECWUG�VJG[


K� CTG�PQV�DCUGF�QP�C�TGCUQPCDNG�GPIKPGGTKPI�LWFIOGPV��QT


KK� CTG�PQV�ECNEWNCVGF�KP�CEEQTFCPEG�YKVJ�6TCPUEQ U�RWDNKUJGF�OGVJQFQNQI[
HQT�EJCTIKPI�HQT�EQPPGEVKQPU�

�� 6JGTG�UJCNN�DG�TGDWVVCDNG�RTGUWORVKQPU


K� VJCV�6TCPUEQ�JCU�PQV�WUGF�C�TGCUQPCDNG�GPIKPGGTKPI�LWFIOGPV�YJGTG
6TCPUEQ U�QTKIKPCN�SWQVCVKQP�GZEGGFU������QH�VJG�COQWPV�YJKEJ�YQWNF
JCXG�TGUWNVGF�HTQO�VJG�CRRNKECVKQP�QH�KVU�RWDNKUJGF�OGVJQFQNQI[�HQT
EQPPGEVKQPU�VQ�CP�CNVGTPCVKXG�GPIKPGGTKPI�LWFIOGPV�CITGGF�DGVYGGP
6TCPUEQ�CPF�VJG�EWUVQOGT�QT�FGVGTOKPGF�KP�CEEQTFCPEG�YKVJ�RCTCITCRJ
�
KKK��DGNQY��CPF


KK� VJCV�6TCPUEQ�JCU�RTQXKFGF�C�SWQVCVKQP�VJCV�KU�KP�CEEQTFCPEG�YKVJ
6TCPUEQ U�RWDNKUJGF�OGVJQFQNQI[�HQT�EJCTIKPI�HQT�EQPPGEVKQPU�YJGTG�VJG
SWQVCVKQP�FQGU�PQV�GZEGGF������QH�VJG�COQWPV�YJKEJ�YQWNF�JCXG�DGGP
HQWPF�D[�VJG�RTQRGT�CRRNKECVKQP�QH�6TCPUEQ U�RWDNKUJGF�OGVJQFQNQI[�HQT
EJCTIKPI�HQT�EQPPGEVKQPU�VQ�VJG�GPIKPGGTKPI�LWFIOGPV�CFQRVGF�HQT�VJG
SWQVCVKQP�
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�� 'TTQTU�CTKUKPI�HTQO�HCKNWTG�D[�VJG�EWUVQOGT�VQ�RTQXKFG�VJG�KPHQTOCVKQP�UGV�QWV�KP
2CTV���QH�#RRGPFKZ���CDQXG�QT�VQ�RTQXKFG�VJCV�KPHQTOCVKQP�CEEWTCVGN[�UJCNN�DG
GZENWFGF�HTQO�IKXKPI�TKUG�VQ�C�EQORGPUCVKQP�RC[OGPV�

�� 6JG�RC[OGPVU�TGHGTTGF�VQ�KP�RCTCITCRJ���UJCNN�DG�����QH�VJG�XCNWG�QH�VJG
FKHHGTGPEG�DGVYGGP�VJG�QTKIKPCN�CPF�VJG�TGXKUGF�SWQVCVKQP�IKXGP�D[�6TCPUEQ
HQNNQYKPI�VJG�CRRNKECVKQP�QH�VJG�RTQEGFWTGU�FGUETKDGF�KP�RCTCITCRJ���DGNQY�
UWDLGEV�VQ�C�OKPKOWO�QH�d���CPF�C�OCZKOWO�QH�d������RGT�SWQVCVKQP��6JG
RC[OGPVU�FWG�WPFGT�VJKU�RCTCITCRJ�UJCNN�CEETWG�KP�TGURGEV�QH�TGSWGUVU�HQT
SWQVCVKQPU�TGEGKXGF�D[�6TCPUEQ�CHVGT�����RO�QP����/CTEJ������

�� 6JG�HQNNQYKPI�RTQEGFWTG�UJCNN�CRRN[�VQ�VJG�UWDOKUUKQP�QH�ENCKOU�HQT
EQORGPUCVKQP�


K� %NCKOU�OWUV�DG�UWDOKVVGF�KP�YTKVKPI�VQ�VJG�.&<�YJKEJ�KUUWGF�VJG�QTKIKPCN
SWQVCVKQP�YKVJKP����FC[U�QH�VJG�FCVG�QH�KUUWG�QH�VJG�SWQVCVKQP�CPF��KH�KV�KU
CEEGRVGF��YKVJKP����FC[U�QH�VJG�FCVG�QH�CEEGRVCPEG��YKVJ�C�UVCVGOGPV�QH
VJG�TGCUQP�YJ[�VJG�SWQVCVKQP�KU�VJQWIJV�VQ�DG�GZEGUUKXG�CPF�CP�GUVKOCVG
QH�VJG�GZEGUU�


KK� +H��DGHQTG�VJG�GZRKT[�QH�HKXG�YQTMKPI�FC[U�HTQO�VJG�UWDOKUUKQP�QH�VJG
ENCKO�VJG�SWQVCVKQP�KU�CFLWUVGF�D[�6TCPUEQ�UQ�VJCV�VJG�TGCUQP�YJ[�KV�YCU
VJQWIJV�VQ�DG�GZEGUUKXG�JCU�DGGP�CFFTGUUGF�VQ�VJG�TGCUQPCDNG�UCVKUHCEVKQP
QH�VJG�RGTUQP�YJQ�UWDOKVVGF�VJG�ENCKO�PQ�EQORGPUCVKQP�UJCNN�DG
RC[CDNG�D[�6TCPUEQ�


KKK� +H��CV�VJG�GZRKT[�QH�HKXG�YQTMKPI�FC[U�CHVGT�VJG�UWDOKUUKQP�QH�VJG�ENCKO�VQ
VJCV�.&<�VJG�ENCKO�JCU�PQV�DGGP�TGUQNXGF�KV�OC[�DG�UWDOKVVGF�VQ
6TCPUEQ U�JGCF�QHHKEG�CV�����*QOGT�4QCF��5QNKJWNN��9GUV�/KFNCPFU��$��
�.6�OCTMGF�HQT�VJG�CVVGPVKQP�QH�VJG�%QOOGTEKCN�/CPCIGT�


KX� +H��YKVJKP����FC[U�CHVGT�DGKPI�TGHGTTGF�VQ�6TCPUEQ U�JGCF�QHHKEG�VJG�ENCKO
JCU�PQV�DGGP�TGUQNXGF�KV�OC[�DG�TGHGTTGF�D[�GKVJGT�RCTV[�VQ�CP
KPFGRGPFGPV�RGTUQP�CEVKPI�CU�CP�GZRGTV�CPF�PQV�CU�CP�CTDKVTCVQT��YJQ
OC[�DG�PQOKPCVGF��KP�FGHCWNV�QH�CITGGOGPV�DGVYGGP�VJG�RCTVKGU��D[�VJG
&KTGEVQT�QP�VJG�CRRNKECVKQP�QH�GKVJGT�RCTV[��CPF�YJQUG�EQUVU�UJCNN�DG
RCKF��KP�FGHCWNV�QH�CITGGOGPV�DGVYGGP�VJG�RCTVKGU��CU�JG�OC[�FKTGEV�

�� %NCKOU�UJCNN�DG�RCKF�D[�6TCPUEQ�YKVJKP����FC[U�QH�VJGKT�HKPCN�FGVGTOKPCVKQP�

�� 2C[OGPVU�D[�6TCPUEQ�KP�CEEQTFCPEG�YKVJ�#VVCEJOGPV���CPF�#VVCEJOGPV���VQ�VJKU
1TFGT�UJCNN�DG�UWDLGEV�VQ�C�VQVCN�CIITGICVG�ECR�QH�d��OKNNKQP�RGT�ECNGPFCT�[GCT�
(QT�VJKU�RWTRQUG�


K� OQPVJN[�RC[OGPVU�FWG�YKNN�DG�OQPKVQTGF�QP�C�EWOWNCVKXG�DCUKU
VJTQWIJQWV�GCEJ�ECNGPFCT�[GCT�


KK� KH�VJG�COQWPV�QH�UWEJ�ENCKOU�KP�CP[�OQPVJ�YQWNF�TGUWNV�KP�VJG�ECR
FGUETKDGF�KP�VJG�UWD�RCTCITCRJ�
KKK��QH�VJKU�RCTCITCRJ�DGKPI�GZEGGFGF�
VJQUG�ENCKOU�UJCNN�DG�TGFWEGF�RTQ�TCVC�UQ�VJCV�KP�CIITGICVG�VJG[�GSWCVG�VQ
VJG�NGXGN�QH�VJG�ECR��CPF


KKK� VJG�ECR�UJCNN�DG�VJG�UCKF�UWO�QH�d��OKNNKQP�NGUU�VJG�CIITGICVG�QH�OQPVJN[
RC[OGPVU�FWG�KP�VJG�ECNGPFCT�[GCT�WR�VQ�CPF�KPENWFKPI�VJG�RTGXKQWU
ECNGPFCT�OQPVJ�FKXKFGF�D[�VJG�PWODGT�QH�OQPVJU�TGOCKPKPI�KP�VJG
ECNGPFCT�[GCT��KPENWFKPI�VJG�EWTTGPV�OQPVJ�
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#PPGZ�� 4GRQTV�QP�+PXGUVKICVKQP�KPVQ�#NNGICVKQPU�QH
#PVK�%QORGVKVKXG�2TCEVKEGU�KP�%QPPGEVKQPU
D[�6TCPUEQ

�� +0641&7%6+10

+P�VJG�EQWTUG�QH������CPF�VJG�GCTN[�RCTV�QH������1HICU�TGEGKXGF�C�PWODGT�QH�EQORNCKPVU
CDQWV�RQVGPVKCNN[�CPVK�EQORGVKVKXG�RTCEVKEGU�D[�6TCPUEQ�KP�TGNCVKQP�VQ�KVU�EQPPGEVKQPU
CEVKXKVKGU���6JG�NGCFKPI�EQORNCKPCPVU�YGTG�/T�#PFTGY�&WHHKGNF�CPF�JKU�EQORCP[�
'ZQVGTKE�)CU�5QNWVKQPU�.VF�
')5���CPF�#)#5�&GXGNQROGPVU�.VF�
#&.���CP�KPFGRGPFGPV
RWDNKE�ICU�VTCPURQTVGT���+P�/CTEJ�CPF�#RTKN������1HICU�UWTXG[GF�VJG�OGODGTU�QH�KVU
%QPPGEVKQPU�5VGGTKPI�)TQWR�CPF�VJG�KPFGRGPFGPV�RWDNKE�ICU�VTCPURQTVGTU�CPF�UGNH�NC[
KPUVCNNGTU�MPQYP�VQ�1HICU�VQ�DG�KPXQNXGF�KP�VJG�CEVKXKV[�QH�ICU�EQPPGEVKQPU�VQ�QDVCKP�C
DGVVGT�WPFGTUVCPFKPI�QH�VJG�PCVWTG�CPF�GZVGPV�QH�VJG�OCVVGTU�EQORNCKPGF�QH�

(QNNQYKPI�VJCV�UWTXG[�1HICU�FGEKFGF�VJCV�KV�YCU�PGEGUUCT[��KP�VJG�NKIJV�QH�KVU�QDNKICVKQPU
WPFGT�UGEVKQP����QH�VJG�)CU�#EV�������VQ�EQPFWEV�C�HWNNGT�KPXGUVKICVKQP���1P����,WN[
�����1HICU�HQTOCNN[�TGSWKTGF�6TCPUEQ��RWTUWCPV�VQ�UVCPFCTF�EQPFKVKQP����QH�KVU�NKEGPEG�
VQ�HWTPKUJ�KPHQTOCVKQP�TGNCVKPI�VQ�VJKU�OCVVGT�VQ�RGTUQPPGN�FTCYP�HTQO�2CPPGNN�-GTT
(QTUVGT��5KOOQPU���5KOOQPU�CPF�HTQO�1HICU �QYP�UVCHH�FGCNKPI�YKVJ�EQPPGEVKQPU�

+P�VJG�RGTKQF�HTQO����,WN[�VQ����#WIWUV������XKUKVU�YGTG�OCFG�VQ�GKIJV�NQECN�6TCPUEQ
QHHKEGU��VYGPV[�FKUVTKEV�QHHKEG�UVCHH�YGTG�KPVGTXKGYGF�CPF�EQRKGU�QH�QXGT������RCIGU�QH
FQEWOGPVU�YGTG�VCMGP���6TCPUEQ�JGCF�QHHKEG�UVCHH�YGTG�RTGUGPV�CV�CNN�VJG�XKUKVU���9TKVVGP
TGSWGUVU�HQT�KPHQTOCVKQP�CNUQ�YGTG�OCFG���#�EQORNCKPV�KP�TGURGEV�QH�VJG�7VKNKVKGU
%QPVTCEVU�4GIWNCVKQPU������YCU�TCKUGF�YKVJ�6TCPUEQ�D[�NGVVGT�

1P����5GRVGODGT������1HICU�RTQXKFGF�6TCPUEQ�YKVJ�CP�KPVGTKO�TGRQTV�EQPVCKPKPI�KVU
RTQXKUKQPCN�EQPENWUKQPU�CU�VQ�VJG�HCEVU�GUVCDNKUJGF�D[�KVU�KPXGUVKICVKQP�YKVJ�C�XKGY�VQ
VGUVKPI�VJGO�YKVJ�6TCPUEQ���6TCPUEQ�UWDOKVVGF�C�FGVCKNGF�TGURQPUG�VQ�1HICU �KPVGTKO
TGRQTV�QP����1EVQDGT��������6JG�KPVGTKO�TGRQTV�CPF�6TCPUEQ U�TGURQPUG�YGTG
EQPUKFGTGF�CV�OGGVKPIU�DGVYGGP�1HICU�CPF�6TCPUEQ�QP���CPF����1EVQDGT������
6TCPUEQ�UWDOKVVGF�HWTVJGT�KPHQTOCVKQP�QP���CPF����0QXGODGT��������1P���&GEGODGT�C
UKVG�XKUKV�YCU�OCFG�VQ�0GYRQTV�VQ�KPURGEV�VJG�TQWVG�QH�VJG�RKRG�UWRRN[KPI�VJG�UKVG�QH�VJG
.WEM[�)QNFUVCT�RTQLGEV�FGUETKDGF�KP�UGEVKQP���QH�VJKU�TGRQTV���1HICU�RTQFWEGF�C�FTCHV
HKPCN�TGRQTV�QP���&GEGODGT��������6JKU�YCU�FKUEWUUGF�YKVJ�6TCPUEQ�CV�C�OGGVKPI�QP���
&GEGODGT��������6TCPUEQ�OCFG�HWTVJGT�TGRTGUGPVCVKQPU�KP�YTKVKPI�QP����&GEGODGT
�����

6JKU�TGRQTV�UGVU�QWV�1HICU �HKPCN�EQPENWUKQPU�CU�VQ�HCEV�KP�TGNCVKQP�VQ�VJKU�OCVVGT���6JGUG
EQPENWUKQPU�CTG�DCUGF�DQVJ�QP�VJG�OCVGTKCN�QDVCKPGF�D[�1HICU�KP�VJG�EQWTUG�QH�KVU�XKUKVU
VQ�6TCPUEQ U�QHHKEGU�CPF�QP�QVJGT�OCVGTKCN�TGEGKXGF��KPENWFKPI�VJG�KPHQTOCVKQP�UWDOKVVGF
D[�6TCPUEQ�UKPEG�VJG�OGGVKPI�QP����1EVQDGT������CPF�KPHQTOCVKQP�TGEGKXGF�HTQO�QVJGT
UQWTEGU�

6JG�TGRQTV�HKTUV�UWOOCTKUGU�VJG�OCKP�HKPFKPIU�CU�VQ�HCEV�CTKUKPI�HTQO�VJG�GPSWKT[���+V�VJGP
IKXGU�C�DTKGH�UVCVGOGPV�QH�VJG�QXGTCNN�EQPVGZV�KP�YJKEJ�VJG�OCVVGTU�EQPUKFGTGF�D[�VJG
GPSWKT[�QEEWTTGF�CPF�UGVU�QWV�VJG�HCEVU�YJKEJ�CTG�GUVCDNKUJGF�D[�VJG�GPSWKT[�CPF�VJG
DCUKU�HQT�VJGO�WPFGT�VJG�HQNNQYKPI�JGCFKPIU�


K� QHHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU�


KK� TGURQPUGU�VQ�TGSWGUVU�HQT�EQPPGEVKQPU�


KKK� QXGT�SWQVKPI�HQT�EQPPGEVKQPU�
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KX� WPFGT�EJCTIKPI�HQT�EQPPGEVKQPU�FQPG�D[�6TCPUEQ�


X� UQWTEG�RTGUUWTGU�


XK� /T�#PFTGY�&WHHKGNF�CPF�'ZQVGTKE�)CU�5QNWVKQPU��CPF


XKK� VJG�7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU������

�� 57//#4;�1(�1()#5 �%10%.75+105�#5�61�(#%6

��� 1HHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU

6TCPUEQ�JCU�DGGP�KPEQPUKUVGPV�KP�VJG�SWQVCVKQPU�KV�IKXGU�HQT�EQPPGEVKQPU���6TCPUEQ U
SWQVCVKQP�KPEQPUKUVGPEKGU�CTG�PQV�TGUVTKEVGF�VQ�VJG�RGTKQF�KOOGFKCVGN[�CHVGT�VJG
KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�EQPPGEVKQPU���1HICU�CEEGRVU�VJCV�SWQVKPI�HQT�EQPPGEVKQPU
KU�EQORNGZ�CPF�VJCV�FKHHKEWNV[�OC[�DG�ECWUGF�D[�EWUVQOGTU�UWDOKVVKPI�WPENGCT
URGEKHKECVKQPU���1HICU�CNUQ�CEEGRVU�VJCV�VJKU�TGRQTV�TGNCVGU�VQ�OCVVGTU�YJKEJ�JCXG�QEEWTTGF
KP�C�RGTKQF�QH�EJCPIG���*QYGXGT�1HICU�HKPFU�VJCV�OCP[�QH�VJG�KPEQPUKUVGPEKGU�QDUGTXGF
CTG�FWG�VQ�6TCPUEQ�HCKNKPI�EQPUEKGPVKQWUN[�VQ�CRRN[�VJG�U[UVGOU�CPF�OGVJQFU�HQT
RTQXKFKPI�SWQVCVKQPU�VJCV�6TCPUEQ�JCF�FGXGNQRGF���6Q�VJG�GZVGPV�VJCV�6TCPUEQ U�HCKNWTG�VQ
RTQXKFG�EQPUKUVGPV�SWQVCVKQPU�KU�PQV�ECWUGF�D[�QVJGTU�DWV�KU�ECWUGF�D[�HCEVQTU�QVJGT�VJCP
VJQUG�KFGPVKHKGF�KP�VJG�KPVGTKO�TGRQTV��KV�KU�FWG�VQ�HCEVQTU�HQT�YJKEJ�6TCPUEQ�KU
TGURQPUKDNG�

��� 4GURQPUGU�VQ�TGSWGUVU�HQT�EQPPGEVKQPU

6JGTG�JCU�DGGP�C�HCKNWTG�D[�6TCPUEQ�VQ�TGURQPF�VQ�TGSWGUVU�HQT�SWQVCVKQPU�YJGP�VJG[�CTG
HKTUV�TGEGKXGF�CPF�YKVJKP�6TCPUEQ U�QYP�UVCPFCTF�QH�UGTXKEG�CPF�VJKU�HCKNWTG�KU
YKFGURTGCF���6TCPUEQ�JCU�HCKNGF�QP�QEECUKQPU�VQ�TGVCKP�QP�HKNG�EQRKGU�QH�TGSWGUVU�HQT
SWQVCVKQPU�VJCV�RTGFCVGF�VJG�TGSWGUV�VJCV�CEVWCNN[�TGEGKXGF�C�TGURQPUG��6TCPUEQ�KU�PQV�KP
GXGT[�ECUG�OGCUWTKPI�KVU�RGTHQTOCPEG�HTQO�VJG�FCVG�YJGP�TGSWGUVU�HQT�EQPPGEVKQPU�HKTUV
YGTG�TGEGKXGF���6TCPUEQ U�TGRQTVKPI�VJGTGHQTG�JCU�DGGP�NKMGN[�VQ�WPFGTUVCVG�KVU�HCKNWTG�VQ
RGTHQTO���+V�KU�VQQ�GCTN[�VQ�EQPENWFG�VJCV�VJGUG�RTQDNGOU�JCXG�DGGP�TGEVKHKGF�

��� 1XGT�SWQVKPI�HQT�EQPPGEVKQPU

6JGTG�JCXG�DGGP�ECUGU�QH�UKIPKHKECPV�QXGT�SWQVKPI�D[�6TCPUEQ�KP�TGNCVKQP�VQ�EQPPGEVKQPU�

��� 7PFGT�EJCTIKPI�HQT�EQPPGEVKQPU�FQPG�D[�6TCPUEQ

6JG�GPSWKT[�HQWPF�VYQ�UKIPKHKECPV�ECUGU�QH�WPFGT�EJCTIKPI�HQT�EQPPGEVKQPU�D[�6TCPUEQ�
1PG�ECUG�IKXGU�TKUG�VQ�C�UVTQPI�UWURKEKQP�QH�CPVK�EQORGVKVKXG�KPVGPV�D[�6TCPUEQ���6JG
QVJGT�ECUG�FGOQPUVTCVGU�C�PQVCDNG�NCEM�QH�CYCTGPGUU�COQPI�6TCPUEQ�UVCHH�QH�VJG
TGSWKTGOGPVU�QH�EQORGVKVKQP�NCY�

��� 5QWTEG�RTGUUWTGU

1HICU�VJKPMU�KV�CRRTQRTKCVG�VQ�TGHTCKP�HTQO�TGCEJKPI�CP[�EQPENWUKQP�KP�TGNCVKQP�VQ�UQWTEG
RTGUUWTGU�RGPFKPI�HWTVJGT�YQTM�KP�VJKU�CTGC�
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��� /T�#PFTGY�&WHHKGNF�CPF�'ZQVGTKE�)CU�5QNWVKQPU

#NVJQWIJ�6TCPUEQ�JCU�RTQXKFGF�')5�YKVJ�RGTUKUVGPVN[�SWGUVKQPCDNG�SWQVCVKQPU��1HICU
ECPPQV�UC[�VJCV�')5�FGNKDGTCVGN[�JCU�DGGP�VTGCVGF�EQPUKUVGPVN[�YQTUG�VJCP�QVJGT
DWUKPGUUGU�TGSWGUVKPI�SWQVCVKQPU�

��� %QPHQTOKV[�YKVJ�VJG�7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU�����

1HICU�HQWPF�PQ�GXKFGPEG�VJCV�6TCPUEQ�KU�HCKNKPI�VQ�OCKPVCKP�CP�GHHKEKGPV�CPF�GEQPQOKECN
RKRGNKPG�U[UVGO�HQT�NCEM�QH�RTQEGFWTGU�VQ�CRRN[�VJG�7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU������
1HICU�VJKPMU�VJCV�PQ�WPFWG�TGUVTKEVKQP��FKUVQTVKQP�QT�RTGXGPVKQP�QH�EQORGVKVKQP�KP
CEVKXKVKGU�CPEKNNCT[�VQ�ICU�VTCPURQTVCVKQP�ECP�DG�UCKF�VQ�JCXG�QEEWTTGF�KP�TGNCVKQP�VQ�VJG
VYQ�OCVVGTU�EQORNCKPGF�QH�KP�EQPPGEVKQP�YKVJ�VJG�4GIWNCVKQPU�

�� %106':6

6TCPUEQ�JCU�RTQXKFGF�VJG�KPHQTOCVKQP�UGV�QWV�KP�VJG�VCDNG�DGNQY�KP�TGNCVKQP�VQ�VJG�RGTKQF
HTQO���#RTKN������VQ����/CTEJ��������6JKU�KPHQTOCVKQP�KU�VJG�PWODGT�QH�TGSWGUVU
TGEGKXGF�D[�6TCPUEQ�HQT�SWQVCVKQPU�VQ�EQPPGEV�VQ�KVU�U[UVGO��QP�C�UGNH�NC[�DCUKU��HQT
RTGOKUGU�VCMKPI�QXGT��������VJGTOU�RGT�[GCT��CPF�HQT�QVJGT�RKRG�NKPG�U[UVGOU��CPF�VJG
QWVEQOG�QH�VJQUG�TGSWGUVU�KP�VJCV�RGTKQF�

%QPPGEVKQP
V[RG

0WODGT�QH
SWQVCVKQPU
TGSWGUVGF

4GURQPUGU�D[
6TCPUEQ

(KPCN
EQPPGEVKQP
D[�6TCPUEQ

0QP�6TCPUEQ�RKRG
NC[KPI

5GNH�NC[
EQPPGEVKQPU

'ZEGGFKPI
�������VJGTOU

%5'2
EQPPGEVKQPU

���

����

����

���

����

����

���

���

���

���

��
RNWU����

���

6TCPUEQ�UWIIGUVGF�QP����&GEGODGT�������VJCV�VJG�OCVVGTU�FGCNV�YKVJ�KP�VJKU�TGRQTV
UJQWNF�DG�UGV�CICKPUV�C�YKFGT�DCEMITQWPF�YKVJ�CFFKVKQPCN�OCTMGV�UGIOGPVU��KPENWFKPI
QPG�QHH�EQPPGEVKQPU�
GUVKOCVGF�CV�����������PGY�JQWUKPI�OWNVKRNG�KPHTCUVTWEVWTG
SWQVCVKQPU�
��������CPF�KPHTCUVTWEVWTG�SWQVCVKQPU�HQT�RTGOKUGU�VCMKPI�������VQ�������
VJGTOU�RGT�[GCT�
����������1HICU�PQVGU�VJCV�UQOG�QH�VJG�SWQVCVKQPU�KV�GZCOKPGF�EQWNF�DG
ECVGIQTKUGF�CU�HCNNKPI�KPVQ�VJG�NCVVGT�VYQ�ECVGIQTKGU���*QYGXGT��PQPG�QH�VJGO�EQWNF�DG
RWV�KP�VJG�QPG�QHH�EQPPGEVKQPU�ECVGIQT[�CPF��KP�1HICU �XKGY�VJG[�CNN�HKV�KPVQ�QPG�QH�VJG
ECVGIQTKGU�UJQYP�KP�VJG�VCDNG���1HICU�VJGTGHQTG�VJKPMU�VJCV�VJG�HKIWTGU�KP�VJG�VCDNG�CDQXG
RTQXKFG�CP�CFGSWCVG�UVCVGOGPV�QH�VJG�QXGTCNN�DCEMITQWPF�VQ�VJG�TGRQTV�

6TCPUEQ�CEVU��KP�TGNCVKQP�VQ�EQPPGEVKQPU��KP�CV�NGCUV�HQWT�TGNGXCPV�ECRCEKVKGU���6TCPUEQ
RTQXKFGU�ICU�OCKPU�CPF�UGTXKEG�RKRGU�KP�EQORGVKVKQP�YKVJ�QVJGT�RTQXKFGTU�QH�VJGUG
HCEKNKVKGU���6TCPUEQ�KU�VJG�UQWTEG�CPF�RTQXKFGT�QH�KPHQTOCVKQP�VJCV�KU�XKVCN�VQ�RGTUQPU

KPENWFKPI�6TCPUEQ�KVUGNH��KPXQNXGF�KP�VJG�DWUKPGUU�QH�NC[KPI�OCKPU�CPF�RKRGU���6TCPUEQ�KU
VJG�RTQXKFGT�QH�EQPPGEVKQPU�VQ�KVU�U[UVGO���6TCPUEQ�CNUQ�OC[�NC[�UGTXKEG�RKRGU�HQT�UGNH�NC[
EQORCPKGU�

6JG�EQPPGEVKQPU�OCTMGV�KU�ITQYKPI�KP�RGTEGPVCIG�VGTOU�DWV�KV�KU�PQV�NCTIG���6TCPUEQ�JCU
GUVKOCVGF�VJCV�KP������KV�TGEGKXGF�d������OKNNKQP�HTQO�UGNH�NC[�EQORCPKGU�HQT�YQTM
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ECTTKGF�QWV�HQT�VJGO�HQT�CTTCPIKPI�EQPPGEVKQPU�HQT�GPF�WUGTU�CPF�UJKRRGTU���6JKU�KU�CP
KPEQORNGVG�XKGY�QH�VJG�OCTMGV�DWV�KV�TGRTGUGPVU�C�UKIPKHKECPV�RTQRQTVKQP�QH�KV�

�� 1((+%'�#&/+0+564#6+10�#0&�5;56'/5

��� %QORNCKPV�CPF�KPVGTKO�HKPFKPIU

����OCVVGTU�YGTG�EQORNCKPGF�QH�VQ�1HICU���#�EQOOQP�GNGOGPV�QH�OCP[�QH�VJG
EQORNCKPVU�YCU�VJG�XCTKCDKNKV[�QH�UQOG�CURGEVU�QH�SWQVCVKQPU�IKXGP�D[�6TCPUEQ�HQT
EQPPGEVKQPU��RCTVKEWNCTN[�KP�TGNCVKQP�VQ�VJG�VKOG�VCMGP�VQ�SWQVG��VJG�NGXGN�QH�SWQVCVKQP
CPF�RTGUUWTG�CXCKNCDKNKV[���+V�DGECOG�CRRCTGPV�GCTN[�KP�VJG�GPSWKT[�VJCV�QHHKEG
CFOKPKUVTCVKQP�CPF�U[UVGOU�KP�6TCPUEQ�QHHKEGU�IGPGTCNN[�YGTG�XCTKCDNG�CPF�QH�RQQT
CRRGCTCPEG���5[UVGOU�HQT�VJG�RTGRCTCVKQP�QH�SWQVCVKQPU�CRRGCTGF�PQV�VQ�DG�EQPUKUVGPVN[
CRRNKGF���+V�YCU�VJQWIJV�VJCV�FGHKEKGPEKGU�KP�6TCPUEQ U�QHHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU
OKIJV�JCXG�EQPVTKDWVGF�VQ�UQOG�QH�VJG�RTQDNGOU�GZRGTKGPEGF�D[�EQORNCKPCPVU�

+P�TGNCVKQP�VQ�QHHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU�CPF�TGEQTF�MGGRKPI��1HICU�YCU�OKPFGF
RTQXKUKQPCNN[�VQ�EQPENWFG�VJCV��KP�CNOQUV�GXGT[�QHHKEG�XKUKVGF�
'FKPDWTIJ�RTQXKFGF�C
OCTMGF�GZEGRVKQP���VJG�UVCPFCTF�QH�TGEQTF�MGGRKPI�YCU�RQQT���6JGTG�YCU�KPEQPUKUVGPV
WUG�QH�RTQITGUU�UJGGVU�YKVJKP�CPF�DGVYGGP�QHHKEGU���1HICU�YCU�ETKVKECN�QH�VJG�TGEQTFKPI�QH
VGNGRJQPG�EQPXGTUCVKQPU�CPF�TGHGTTGF�VQ�CP�CDUGPEG�QH�HQTOCN�UVCPFCTF�RTQEGFWTGU�

+P�TGNCVKQP�VQ�VJG�SWCNKV[�QH�SWQVCVKQPU�1HICU�PQVGF�VJCV�PQ�RGTUQP�KPVGTXKGYGF
OGPVKQPGF�VJG�GZKUVGPEG�QH�C�OCPWCN��FKHHGTGPV�QHHKEGU�CRRGCTGF�VQ�WUG�FKHHGTGPV�OGVJQFU
CPF�VJG�'UVKOCVQT�EQORWVGT�RCEMCIG�YCU�UQOGVKOGU�WUGF�CPF�UQOGVKOGU�PQV�WUGF�
6JGTG�YGTG�FKHHGTGPV�CRRTQCEJGU�KP�FKHHGTGPV�QHHKEGU�HQT�FGEKFKPI�YJGP�RTQLGEVU�UJQWNF
DG�TGHGTTGF�VQ�C�UGPKQT�QHHKEGT�HQT�EJGEMKPI���6TCPUEQ U�EQPPGEVKQPU�EJCTIGU�UVCVGOGPV
YCU�PQV�CNYC[U�CRRNKGF�CPF�QXGTCNN�VJGTG�KU�EQPUKFGTCDNG�UEQRG�HQT�KORTQXKPI�VJG
SWCNKV[�QH�VJG�SWQVCVKQPU�VJCV�6TCPUEQ�IKXGU�KP�TGURQPUG�VQ�GPSWKTKGU�CDQWV�EQPPGEVKQPU

1HICU�UWOOCTKUGF�KVU�EQPENWUKQPU�KP�VJKU�CTGC�CU�DGKPI�VJCV��KP�VJG�6TCPUEQ�QHHKEGU�VJCV
CFOKPKUVGT�EQPPGEVKQPU��VJGTG�KU�C�NCEM�QH�EQPUKUVGPE[�CPF�QH�SWCNKV[�KP�VJG�U[UVGOU�VJCV
CTG�WUGF�CPF�KP�VJG�CRRNKECVKQP�QH�VJQUG�U[UVGOU��NGCFKPI�VQ�C�TKUM�QH�KPEQPUKUVGPE[�KP
SWQVCVKQPU�CPF�KPGHHKEKGPE[�KP�VJG�RKRG�NKPG�U[UVGO�

��� 6TCPUEQ�TGURQPUG

+P�TGNCVKQP�VQ�QHHKEG�CFOKPKUVTCVKQP�CPF�U[UVGOU�CPF�TGEQTF�MGGRKPI��6TCPUEQ�CITGGF�VJCV
VJG�U[UVGOU�CPF�RTQEGUUGU�WUGF��SWCNKV[�QH�TGEQTFU�CPF�TGEQTF�MGGRKPI�XCTKGF�DGVYGGP
KVU�HQTOGT�FKUVTKEV�QHHKEGU���6TCPUEQ�PQVGF�1HICU �EQOOGPVU�CDQWV�HKNG�LCEMGVU�CPF
KPEQPUKUVGPV�WUG�QH�RTQITGUU�UJGGVU�DWV�FKUCITGGF�VJCV�VJKU�OCMGU�CP[�OCVGTKCN
EQPVTKDWVKQP�VQ�GHHKEKGPE[�QT�EQPUKUVGPE[���6TCPUEQ�CITGGF�VJCV�VJGTG�CTG�TGHGTGPEGU�VQ
VGNGRJQPG�EQPXGTUCVKQPU�KP�EQTTGURQPFGPEG�YJKEJ�CTG�PQV�PQVGF��DWV�FKUCITGGF�VJCV
VJGUG�COQWPVGF�VQ� OCP[ �

+P�TGNCVKQP�VQ�1HICU �TGHGTGPEG�VQ�C�NCEM�QH�HQTOCN�RTQEGFWTGU��6TCPUEQ�UCKF�VJCV�HKPCPEKCN
CWVJQTKV[�NGXGNU�GZKUVGF�HQT�CNN�FKUVTKEVU�CPF�UWDOKVVGF�EQRKGU�QH�KVU�FGNGICVGF�CWVJQTKV[
RQNKE[�CU�KUUWGF�QP����,WN[������CPF�QH�KVU�RQNKE[�QP�EQPVTQN�QH�GZRGPFKVWTG�CPF�KPEQOG
FCVGF����/C[������

+P�TGNCVKQP�VQ�VJG�SWCNKV[�QH�SWQVCVKQPU��6TCPUEQ�UCKF�VJCV�VJGTG�KU�C�UKVGYQTMU�OCPWCN�CPF
VJCV�VJGTG�CTG�PQVGU�QP�RTQEGFWTGU�TGNCVKPI�VQ�UGNH�NC[�EQPPGEVKQPU�VQ�YJKEJ�CNN�UVCHH�JCXG
CEEGUU���6TCPUEQ�UWIIGUVGF�VJCV�UVCHH�FKF�PQV�OGPVKQP�VJGUG�VJKPIU�KP�KPVGTXKGY�DGECWUG
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VJG[�YGTG�PQV�CUMGF�CDQWV�VJGO���6TCPUEQ�UCKF�VJCV�YJGVJGT�QT�PQV�'UVKOCVQT�YCU�WUGF�
VJG�UCOG�OGVJQFQNQI[�YCU�WUGF�VQ�DWKNF�WR�SWQVCVKQPU��HQT�UQOG�V[RGU�QH�EQPPGEVKQP�
'UVKOCVQT�YCU�KPCRRTQRTKCVG�

6TCPUEQ�CITGGF�VJCV�C�NKOKVGF�PWODGT�QH�GZCORNGU�QH�GTTQTU�KP�CRRN[KPI�KVU�RWDNKUJGF
UVCVGOGPV�JCF�DGGP�KFGPVKHKGF�CPF�UCKF�VYQ�QH�VJGUG�QEEWTTGF�KP�VJG�GCTNKGUV�UVCIGU�QH
EQORGVKVKQP�KP�EQPPGEVKQPU���6TCPUEQ�CVVTKDWVGF�VJGUG�ECUGU�QH�HCKNWTG�VQ�CRRN[�KVU
OGVJQFQNQI[�VQ�JWOCP�GTTQT�CPF�UCKF�VJCV�KV�EQPUKFGTGF�VJCV�KPCFXGTVGPV�GTTQTU�KP
CRRN[KPI�VJG�EJCTIKPI�UVCVGOGPV�FQ�PQV�PGEGUUCTKN[�COQWPV�VQ�WPFWG�FKUETKOKPCVKQP�QT
RTGHGTGPEG���6TCPUEQ�PQVGF�VJCV�RTQDNGOU�JCF�GOGTIGF�FWG�VQ�VJG�RTGEKUKQP�QH�EQUV
TGHNGEVKXKV[�UQWIJV�KP�EQPPGEVKQPU�EJCTIGU�CPF�SWQVCVKQPU�CPF�TGHGTTGF�VQ�VJG�KPJGTGPV
HCNNKDKNKV[�QH�VJG�PGEGUUCT[�JWOCP�GNGOGPV�

6TCPUEQ�UWDOKVVGF�VJCV�SWQVKPI�HQT�EQPPGEVKQPU�KU�EQORNGZ�CPF�VJCV�FKHHKEWNV[�QHVGP�KU
ECWUGF�D[�EWUVQOGTU�UWDOKVVKPI�WPENGCT�URGEKHKECVKQPU�

+P�UWOOCT[��6TCPUEQ�CITGGF�VJCV�CV�VJG�VKOG�VJG�HKNGU�YGTG�GZCOKPGF�VJGTG�YGTG�XCT[KPI
RTCEVKEGU�HQT�CFOKPKUVGTKPI�EQPPGEVKQPU�CEVKXKVKGU���+V�FKF�PQV�CITGG�VJCV��QH�KVUGNH��VJKU�NGF
VQ��QT�VQ�C�TKUM�QH��KPEQPUKUVGPE[�KP�SWQVCVKQPU�QT�KPGHHKEKGPE[�KP�VJG�RKRGNKPG�U[UVGO�CPF
CUUGTVGF�VJCV�VJG�KPVGTKO�TGRQTV�FQGU�PQV�UWRRQTV�VJCV�CNNGICVKQP�

��� 4GXKGY�QH�6TCPUEQ�UWDOKUUKQPU�CPF�QH�HWTVJGT�KPHQTOCVKQP

1HICU�CEEGRVU�VJCV�FKHHGTGPEGU�KP�HKNG�LCEMGVU�CPF�KPEQPUKUVGPV�WUG�QH�RTQITGUU�UJGGVU�OC[
PQV�OCMG�CP[�OCVGTKCN�EQPVTKDWVKQP�VQ�GHHKEKGPE[�QT�EQPUKUVGPE[���*QYGXGT�1HICU
TGICTFU�VJGO�CU�C�U[ORVQO�QH�C�IGPGTCN�NCEM�QH�EQPVTQN�YKVJKP�CPF�CETQUU�QHHKEGU��YJKEJ
KU�GXKFGPV�HTQO�C�PWODGT�QH�OCVVGTU�FGUETKDGF�DGNQY�

+P�TGNCVKQP�VQ�VGNGRJQPG�EQPXGTUCVKQPU�TGHGTTGF�VQ�KP�EQTTGURQPFGPEG�DWV�PQV�PQVGF�KP
YTKVKPI�QP�VJG�HKNG��1HICU�EQWPVGF����KP�VJG�RCRGTU�CXCKNCDNG�VQ�KV���6JGUG�RCRGTU�EQOG
HTQO�OGTGN[�C�UCORNG�
DWV�QPG�YJKEJ�6TCPUEQ�JCU�PQV�UQWIJV�VQ�CTIWG�KU
WPTGRTGUGPVCVKXG��QH�VJG�OCP[�HKNGU�JGNF�KP�6TCPUEQ U�QHHKEGU���6TCPUEQ�JCU�PQV�FKURWVGF
VJG�KPVGTKO�HKPFKPI�VJCV�KVU�UVCHH�IGPGTCNN[�CRRGCTGF�PQV�VQ�DG�CYCTG�QH�VJG�PGGF�VQ�TGEQTF
VGNGRJQPG�EQPXGTUCVKQPU���1HICU�TGICTFU�VJG�PWODGT�QH�KPUVCPEGU�QH�HCKNWTG�VQ�TGEQTF
VGNGRJQPG�ECNNU�CU�VQQ�OCP[���1HICU�PQVGU�VJCV�6TCPUEQ�JCU�PQV�FKURWVGF�VJCV�VJG�GPSWKT[
HQWPF�KPUVCPEGU�YJGTG�EQRKGU�QH�NGVVGTU�CPF�HCZGU�CRRGCTGF�VQ�DG�OKUUKPI�HTQO�VJG�HKNG�

1HICU�KU�PQV�KORTGUUGF�D[�6TCPUEQ U�UWIIGUVKQP�VJCV�UVCHH�FKF�PQV�OGPVKQP�VJG�UKVGYQTMU
OCPWCN�CPF�PQVGU�QP�RTQEGFWTGU�KP�KPVGTXKGY�DGECWUG�VJG[�YGTG�PQV�CUMGF�CDQWV�VJGO�
#V�OQUV�QHHKEGU�XKUKVGF�SWGUVKQPU�YGTG�CUMGF�CDQWV�JQY�SWQVCVKQPU�YGTG�RTGRCTGF�
UQOGVKOGU�IGPGTCNN[�CPF�UQOGVKOGU�KP�TGNCVKQP�VQ�URGEKHKE�ECUGU���6TCPUEQ�UVCHH�YJQ
YGTG�KPVGTXKGYGF�YGTG�D[�PQ�OGCPU�VJG�OQUV�LWPKQT�CPF�EQWNF�DG�GZRGEVGF�VQ�MPQY
YJCV�HCEKNKVKGU�YGTG�CXCKNCDNG�VQ�VJGO���1HICU�VJKPMU�VJCV�C�NCEM�QH�CYCTGPGUU�QH��CPF�C
NCEM�QH�TGIWNCT�KPUVTWEVKQP�VQ�WUG��VJGUG�HCEKNKVKGU�KU�C�OWEJ�OQTG�NKMGN[�ECWUG�QH�VJG
TGVKEGPEG�QH�6TCPUEQ�UVCHH�KP�TGNCVKQP�VQ�VJGO�VJCP�HCKNWTG�D[�VJG�KPXGUVKICVQTU�VQ�CUM
CDQWV�VJGO�

6TCPUEQ�UCKF�VJCV�YJGVJGT�QT�PQV�'UVKOCVQT�YCU�WUGF��VJG�UCOG�OGVJQFQNQI[�YCU�WUGF
VQ�DWKNF�WR�SWQVCVKQPU���6TCPUEQ�CNUQ�UCKF�VJCV�HQT�UQOG�V[RGU�QH�EQPPGEVKQP��'UVKOCVQT
YCU�KPCRRTQRTKCVG���1HICU�VJKPMU�VJCV�6TCPUEQ�JCU�CP�WPFGTN[KPI�QDNKICVKQP�VQ�WUG�KVU
OGVJQFQNQI[�EQPUKUVGPVN[���1HICU�CRRTGEKCVGU�VJCV�HCKNWTG�VQ�WUG�VJG�'UVKOCVQT�U[UVGO
PGGF�PQV�PGEGUUCTKN[�TGUWNV�KP�HCKNWTG�VQ�WUG�VJG�CRRTQRTKCVG�OGVJQFQNQI[���*QYGXGT�
1HICU�HKPFU�VJCV�6TCPUEQ U�CUUGTVKQP�VJCV�VJG�UCOG�OGVJQFQNQI[�QH�DWKNFKPI�WR�VJG
SWQVCVKQP�EQUV�YCU�CNYC[U�WUGF�KU�PQV�VTWG���6JG�SWQVCVKQPU�OGPVKQPGF�KP�VJG�UGEVKQPU
DGNQY�FGCNKPI�YKVJ�QXGT�SWQVKPI�CPF�WPFGT�EJCTIKPI�RTQXKFG�UGXGTCN�GZCORNGU�QH
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6TCPUEQ U�HCKNWTG�VQ�WUG�KVU�RWDNKUJGF�OGVJQFQNQI[���1HICU�HQWPF�C�PWODGT�QH�QVJGT
ECUGU�KP�YJKEJ�6TCPUEQ�WUGF�C�FKHHGTGPV�OGVJQFQNQI[�VQ�DWKNF�WR�SWQVCVKQP�EQUVU�

1HICU�CITGGU�VJCV�VYQ�QH�VJG�GZCORNGU�TGHGTTGF�VQ�DGNQY�QEEWTTGF�KP�VJG�GCTNKGUV�UVCIGU
QH�EQORGVKVKQP�KP�EQPPGEVKQPU���*QYGXGT��1HICU�PQVGU�VJCV�VJG�%TQQMUVQP�4QCF
SWQVCVKQP�YCU�IKXGP�KP�5GRVGODGT������CPF�5WTTG[�2GV�%GOGVGT[�KP�1EVQDGT������
6JGUG�SWQVCVKQPU�YGTG�PQV�IKXGP�KP�VJG�GCTNKGUV�UVCIGU�QH�QRGP�EQORGVKVKQP���6JG[�RQUV�
FCVG�EQPUKFGTCDNG�FKUEWUUKQP�QH�FKHHKEWNVKGU�YKVJ�SWQVCVKQPU�QP�VJG�1HICU�%QPPGEVKQPU
5VGGTKPI�)TQWR�
KP�VJG�EQPVGZV�QH�FKUEWUUKQP�QH�VJG�PGGF�HQT�C�OCVTKZ�VQ�CUUKUV�KP�VJG
ECNEWNCVKQP�QH�EJCTIGU��CPF�VJG[�RQUV�FCVG�VJG�OCMKPI�QH�C�PWODGT�QH�EQORNCKPVU�D[
')5���1HICU�HKPFU�VJCV�CV�VJG�VKOG�VJGUG�SWQVCVKQPU�YGTG�IKXGP�6TCPUEQ�JCF�JCF�CP
CFGSWCVG�QRRQTVWPKV[�VQ�RWV�U[UVGOU�KP�RNCEG�VQ�IKXG�SWQVCVKQPU�KP�CEEQTFCPEG�YKVJ�KVU
OGVJQFQNQI[�CPF�VQ�OCMG�ENGCT�VQ�CNN�KVU�UVCHH�VJG�KORQTVCPEG�QH�CRRN[KPI�VJCV
OGVJQFQNQI[�

6TCPUEQ U�CVVTKDWVKQP�QH�SWQVCVKQP�GTTQTU�VQ�JWOCP�GTTQT�NGF�1HICU�VQ�CUM��CV�VJG�OGGVKPI
QP����1EVQDGT�������KH�VJG�TGCUQP�HQT�VJG�QEEWTTGPEG�QH�GTTQTU�KP�SWQVCVKQPU�D[�6TCPUEQ
YCU�VJG�KPCFGSWCE[�QH�VJG�VTCKPKPI�IKXGP�D[�6TCPUEQ�VQ�KVU�UVCHH�KPXQNXGF�KP�SWQVCVKQPU�QT
VJG�TGEGPV�TGFWEVKQP�KP�VJG�PWODGT�QH�KVU�UVCHH�KPXQNXGF�KP�EQPPGEVKQPU�YQTM�

6TCPUEQ�JCU�UWDOKVVGF�FGVCKNU�QH�UQOG�QH�KVU�VTCKPKPI�GHHQTV�KP�TGNCVKQP�VQ�EQPPGEVKQPU�
KPENWFKPI�EQRKGU�QH�


K� C�����UNKFG�RTGUGPVCVKQP�QP�UKVGYQTMU�RTQEGUUGU�IKXGP�VQ�UVCHH�KP
0QXGODGT������


KK� C�����UNKFG�RTGUGPVCVKQP�QP�UKVGYQTMU�RTQEGUUGU�IKXGP�VQ�UVCHH�KP�/C[
������CPF


KKK� C����UNKFG�RTGUGPVCVKQP�IKXGP�VQ�CRRTQZKOCVGN[�����UVCHH�KP�VJG�RGTKQF
0QXGODGT������VQ�(GDTWCT[������

6TCPUEQ�JCU�TGHGTTGF�VQ�KVU�5KVGYQTMU�/CPWCN�DGKPI�FKUVTKDWVGF�KP�1EVQDGT�������DGKPI
TGXKUGF�KP�,WN[������CPF�5GRVGODGT������CPF�DGKPI�CXCKNCDNG�XKC� 6TCPU0GV �KP
5GRVGODGT��������6TCPUEQ�CNUQ�JCU�UWDOKVVGF�FGVCKNU�QH�KVU�+ORTQXGOGPV�2TQITCOOG�
KPENWFKPI�EQRKGU�QH�KVU�PGYN[�RTGRCTGF�6TCPUEQ�%QPPGEVKQPU�2QNKE[�/CPWCN�

1HICU�TGEQIPKUGU�VJCV�C�UKIPKHKECPV�VTCKPKPI�GHHQTV�JCU�DGGP�OCFG�D[�6TCPUEQ���*QYGXGT
1HICU�PQVGU�VJCV�5NKFG����KP�VJG�UGEQPF�RTGUGPVCVKQP�KU�KP�C�UGEVKQP�QH�VJCV�RTGUGPVCVKQP
YJKEJ�FGCNV�YKVJ�EQPPGEVKQP�EJCTIGU�VQ�DG�CRRNKGF�HTQO���,WPG��������+V�UGVU�QWV�WRNKHV
TCVGU�HQT�QXGTJGCFU�YJKEJ��VJQWIJ�VJG[�OC[�JCXG�DGGP�VTWG�YJGP�VJG�UNKFG�YCU
RTGRCTGF��YGTG�KPEQTTGEV�XGT[�UQQP�CHVGT�VJG�UNKFG�ECOG�VQ�DG�WUGF�

+V�KU�PQV�ENGCT�YJCV�HWTVJGT�GHHQTV�JCF�DGGP�OCFG��RTKQT�VQ�VJG�EQOOGPEGOGPV�QH�1HICU
KPXGUVKICVKQP��VQ�MGGR�UVCHH�CYCTG�QH�6TCPUEQ U�EQPPGEVKQPU�EJCTIGU�OGVJQFQNQI[�CPF
WRFCVGF�YKVJ�TGICTF�VQ�EJCPIGU�KP�KV��CRCTV�HTQO�C�OGPVKQP�KP�VJG�6GP�;GCT�2NCP
RWDNKUJGF�KP�#WIWUV������CPF�OCMKPI�VJG�5KVGYQTMU�/CPWCN�CXCKNCDNG�QP� 6TCPU0GV �
*QYGXGT��1HICU�HGGNU�CDNG�VQ�EQPENWFG�HTQO�VJG�GTTQTU�VJCV�JCXG�QEEWTTGF��CPF�HTQO�VJG
CDUGPEG�QH�CYCTGPGUU�QH�VJG�/CPWCN�UJQYP�D[�6TCPUEQ�UVCHH�KP�TGURQPUG�VQ�SWGUVKQPU�
VJCV�WR�WPVKN�,WN[������6TCPUEQ U�GHHQTVU�JCF�DGGP�KPCFGSWCVG���+V�KU�VQ�DG�JQRGF�VJCV�VJG
+ORTQXGOGPV�2TQITCOOG�CPF�VJG�PGY�6TCPUEQ�%QPPGEVKQPU�2QNKE[�/CPWCN�YKNN
EQPVTKDWVG�UKIPKHKECPVN[�VQ�CP�KORTQXGF�MPQYNGFIG�CPF�CRRNKECVKQP�QH�6TCPUEQ U
EQPPGEVKQPU�EJCTIKPI�OGVJQFQNQI[���*QYGXGT��KV�KU�VQQ�GCTN[�VQ�CUUGUU�VJGKT
GHHGEVKXGPGUU�

+P�TGNCVKQP�VQ�UVCHHKPI��6TCPUEQ�JCU�CFXKUGF�1HICU�VJCV�KV�FQGU�PQV�JCXG�JKUVQTKE
KPHQTOCVKQP�QP�VJG�PWODGTU�QH�UVCHH�FGFKECVGF�VQ�KVU�EQPPGEVKQPU�CEVKXKV[�TGCFKN[
CXCKNCDNG�CU�VJKU�CEVKXKV[�YCU�PQV�RTGXKQWUN[�UGRCTCVGF�QWV�KP�6TCPUEQ U�QTICPKUCVKQP�
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6TCPUEQ�VJGTGHQTG�ECPPQV�CPUYGT�1HICU �SWGUVKQP�CDQWV�VJG�PWODGTU�QH�UVCHH�YJQ�JCXG
NGHV�VJKU�CEVKXKV[�

9KVJ�TGICTF�VQ�VJG�RTGEKUKQP�QH�EQUV�TGHNGEVKXKV[�UQWIJV�KP�EQPPGEVKQPU�EJCTIGU�CPF
SWQVCVKQPU�CPF�VQ�VJG�KPJGTGPV�HCNNKDKNKV[�QH�VJG�PGEGUUCT[�JWOCP�GNGOGPV��1HICU�PQVGU
VJCV�VJG�OGVJQFQNQI[�HQT�EQPPGEVKQPU�EJCTIGU�YCU�FGXKUGF�D[�6TCPUEQ���1HICU�TGICTFU
VJG�CXQKFCPEG�QH�JWOCP�GTTQT�KP�VJG�CRRNKECVKQP�QH�6TCPUEQ U�OGVJQFQNQI[�CU�CP
QTFKPCT[�OCPCIGOGPV�TGURQPUKDKNKV[�VJCV�KV�KU�GPVKTGN[�TGCUQPCDNG�VQ�GZRGEV�6TCPUEQ�VQ
FKUEJCTIG���6JG�GTTQTU�VJCV�JCXG�QEEWTTGF�URGCM�HQT�VJGOUGNXGU��VJG�TGURQPUKDKNKV[�JCU
PQV�DGGP�FKUEJCTIGF�UCVKUHCEVQTKN[�

1HICU�PQVGU�6TCPUEQ U�XKGY�VJCV�KPCFXGTVGPV�GTTQTU�KP�CRRN[KPI�VJG�EJCTIKPI�UVCVGOGPV�FQ
PQV�PGEGUUCTKN[�COQWPV�VQ�WPFWG�FKUETKOKPCVKQP�QT�RTGHGTGPEG���*QYGXGT�VJG[�OC[�JCXG
VJCV�GHHGEV�CPF�1HICU�CNUQ�PQVGU�VJCV�6TCPUEQ�JCU�PQV�UQWIJV�VQ�CTIWG�VJCV�VJGUG�GTTQTU�FQ
PQV�IKXG�TKUG�VQ�VJG�TKUM�QH�WPFWG�FKUETKOKPCVKQP�QT�RTGHGTGPEG�

1HICU�CEEGRVU�VJCV�6TCPUEQ�JCU�HKPCPEKCN�CWVJQTKUCVKQP�RTQEGFWTGU���1HICU �RQKPV�KP
TGNCVKQP�VQ�CP�CDUGPEG�QH�HQTOCN�UVCPFCTFKUGF�RTQEGFWTGU�YCU�FKTGEVGF�CV�CP�CDUGPEG�QH
RTQEGFWTGU�HQT�VGEJPKECN�FGEKUKQPU���#�TGHGTGPEG�YCU�OCFG�VQ�OQPGVCT[�EQPUKFGTCVKQPU
DGKPI�WUGF�VQ�VTKIIGT�TGHGTTCN�HTQO�LWPKQT�VQ�OQTG�UGPKQT�UVCHH�DGECWUG�HKPCPEKCN�ETKVGTKC
YGTG�HQWPF�VQ�DG�CRRNKGF�KP�UQOG�FKUVTKEVU�KP�VJG�CDUGPEG�QH�CP[�QVJGT�ETKVGTKC���6TCPUEQ
UWIIGUVGF�QP����&GEGODGT������VJCV�C�VTKIIGT�DCUGF�QP�VGEJPKECN�EQPUKFGTCVKQPU�YQWNF
UKORN[�DG�KORTCEVKECDNG���1HICU�PQVGU�VJCV�DQVJ�VJG�FGNGICVGF�CWVJQTKV[�RQNKE[�QH�,WN[
�����CPF�VJG�RQNKE[�QP�EQPVTQN�QH�GZRGPFKVWTG�CPF�KPEQOG�IKXG�EQPUKFGTCDNG�UEQRG�HQT
FKUETGVKQP�YKVJKP�RTGUETKDGF�OCZKOWO�NGXGNU�

��� 1HICU �%QPENWUKQPU

6TCPUEQ�JCU�DGGP�KPEQPUKUVGPV�KP�VJG�SWQVCVKQPU�KV�IKXGU�HQT�EQPPGEVKQPU���6TCPUEQ U
SWQVCVKQP�KPEQPUKUVGPEKGU�CTG�PQV�TGUVTKEVGF�VQ�VJG�RGTKQF�KOOGFKCVGN[�CHVGT�VJG
KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�EQPPGEVKQPU��1HICU�TGICTFU�VJG�RQQT�SWCNKV[�QH�TGEQTF
MGGRKPI�KP�6TCPUEQ�QHHKEGU�CU�C�U[ORVQO�QH�CP�CRRTQCEJ�VQ�SWQVCVKQPU�YJKEJ�NCEMU�VJG
CVVGPVKQP�VQ�FGVCKN�YJKEJ�KU�PGEGUUCT[�VQ�GPUWTG�EQPUKUVGPE[�KP�IKXKPI�SWQVCVKQPU��1HICU
CEEGRVU�VJCV�SWQVKPI�HQT�EQPPGEVKQPU�KU�EQORNGZ�CPF�VJCV�FKHHKEWNV[�OC[�DG�ECWUGF�D[
EWUVQOGTU�UWDOKVVKPI�WPENGCT�URGEKHKECVKQPU���1HICU�CNUQ�CEEGRVU�VJCV�VJKU�TGRQTV�TGNCVGU
VQ�OCVVGTU�YJKEJ�JCXG�QEEWTTGF�KP�C�RGTKQF�QH�EJCPIG���*QYGXGT�1HICU�HKPFU�VJCV�OCP[
QH�VJG�KPEQPUKUVGPEKGU�QDUGTXGF�CTG�FWG�VQ�6TCPUEQ�HCKNKPI�EQPUEKGPVKQWUN[�VQ�CRRN[�VJG
U[UVGOU�CPF�OGVJQFU�HQT�RTQXKFKPI�SWQVCVKQPU�VJCV�6TCPUEQ�JCF�FGXGNQRGF���#P
KPEQPUKUVGPV�CRRNKECVKQP�QH�VJG�FKUETGVKQP�KP�6TCPUEQ U�HKPCPEKCN�CWVJQTKUCVKQP
RTQEGFWTGU��QT�C�NCEM�QH�CYCTGPGUU�QH�VJGO��YKNN�PQV�JCXG�JGNRGF���6Q�VJG�GZVGPV�VJCV
6TCPUEQ U�HCKNWTG�VQ�RTQXKFG�EQPUKUVGPV�SWQVCVKQPU�KU�PQV�ECWUGF�D[�QVJGTU�DWV�KU�ECWUGF
D[�HCEVQTU�QVJGT�VJCP�VJQUG�KFGPVKHKGF�KP�VJG�KPVGTKO�TGRQTV��KV�KU�FWG�VQ�HCEVQTU�HQT�YJKEJ
6TCPUEQ�KU�TGURQPUKDNG��UWEJ�CU�KPUWHHKEKGPV�GHHGEVKXG�VTCKPKPI��PQ�QTICPKUCVKQP�QT�RGTUQP
QVJGT�VJCP�6TCPUEQ�KU�TGURQPUKDNG�HQT�6TCPUEQ U�GTTQTU�KP�6TCPUEQ U�SWQVCVKQPU�
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��� %QORNCKPV�CPF�KPVGTKO�HKPFKPIU

1HICU�TGEGKXGF����EQORNCKPVU�HTQO�#&.�VJCV�6TCPUEQ�TGURQPFGF�VQ�TGSWGUVU�HQT
SWQVCVKQPU�HQT�EQPPGEVKQPU�EQPUKFGTCDN[�QWVUKFG�KVU���FC[�UVCPFCTF�QH�UGTXKEG�HQT
RTQXKFKPI�SWQVCVKQPU���1HICU�NQQMGF�CV�HKNGU�KP�TGURGEV�QH�C�UCORNG�QH����QH�VJGUG
EQORNCKPVU�CPF�RTGRCTGF�CP�CPCN[UKU�QH�����SWQVCVKQP�TGSWGUV�FQEWOGPVU�TGNCVKPI�VQ
#&.�VJCV�JCF�DGGP�EQRKGF�KP�VJG�GPSWKT[�

1HICU�RTQXKUKQPCNN[�HQWPF�VJCV�VJGTG�KU�C�VGPFGPE[�D[�6TCPUEQ�PQV�VQ�TGURQPF�RTQORVN[
KP�CNN�ECUGU�UQ�VJCV�TGOKPFGTU�JCXG�VQ�DG�UGPV��VJCV�YJGTG�VJKU�QEEWTU�VJG�QTKIKPCN�TGSWGUV
HQT�VJG�SWQVCVKQP�KU�PQV�CNYC[U�TGVCKPGF�D[�6TCPUEQ�CPF�VJCV�VJG�RTQDNGO�YCU�PQV
EQPHKPGF�VQ�#&.���+P�UWOOCT[��1HICU�UCKF�VJCV�VJGTG�YCU�C�YKFGURTGCF�HCKNWTG�VQ
TGURQPF�VQ�CNN�TGSWGUVU�HQT�SWQVCVKQPU�HQT�EQPPGEVKQPU�YJGP�VJG[�CTG�HKTUV�TGEGKXGF�CPF�C
HCKNWTG�QP�QEECUKQPU�VQ�TGVCKP�QP�HKNG�EQRKGU�QH�TGSWGUVU�HQT�SWQVCVKQPU�VJCV�RTGFCVG�VJG
TGSWGUV�YJKEJ�CEVWCNN[�TGEGKXGF�C�TGURQPUG�

��� 6TCPUEQ�TGURQPUG

6TCPUEQ�CEMPQYNGFIGF�VJCV�VJGTG�OC[�DG�KPUVCPEGU�YJGTG�TGSWGUVU�HQT�SWQVCVKQPU�JCXG
DGGP�TGEGKXGF�CPF�JCXG�DGGP�NQUV���+V�FGPKGU�VJCV�CP[�UWEJ�TGSWGUVU�JCXG�DGGP�TGOQXGF
HTQO�HKNGU���6TCPUEQ�UWIIGUVGF�VJCV�VJGTG�KU�WPTGNKCDKNKV[�KP�#&. U�TGEQTFU�CPF�VJCV�VJGTG
KU�PQ�LWUVKHKCDNG�DCUKU�HQT�RTGHGTTKPI�#&. U�TGEQTF�VQ�6TCPUEQ U�HKNG�KPHQTOCVKQP�

6TCPUEQ�SWGUVKQPGF�VJG�CPCN[UKU�QH�#&. U�SWQVCVKQP�TGSWGUV�FQEWOGPVU�ECTTKGF�QWV�D[
1HICU�DQVJ�CU�VQ�KVU�CEEWTCE[�CPF�YJGVJGT�KV�YCU�DCUGF�QP�C�TGRTGUGPVCVKXG�UCORNG�
6TCPUEQ�UCKF�KV�YCU�PQV�UCVKUHKGF�VJCV�VJG�HCWNV�KP�GXGT[�ECUG�NKGU�YKVJ�KV���6TCPUEQ
FKUCITGGF�YKVJ�VJG�WUG�QH�VJG�YQTF� YKFGURTGCF �CPF�QP�1HICU �CDKNKV[�VQ�EQPENWFG�VJCV
FQEWOGPVU�JCXG�DGGP�NQUV�QT�TGOQXGF���6TCPUEQ�CITGGF�VJCV�VJG�RQVGPVKCN�HQT
OKUEQOOWPKECVKQP�DGVYGGP�KV�CPF�KVU�EWUVQOGTU�GZKUVGF�CPF�EQOOGPVGF�VJCV�UWEJ
OKUEQOOWPKECVKQP�KU�PQV�EQPFWEKXG�VQ�GHHKEKGPV�CFOKPKUVTCVKQP�GKVJGT�QH�6TCPUEQ U�QT�KVU
EWUVQOGTU �DWUKPGUUGU�

+P�TGNCVKQP�VQ�VJG�GZCORNG�QH�C�SWQVCVKQP�VQ�')5��EKVGF�D[�1HICU�VQ�KNNWUVTCVG�VJCV�VJG
RTQDNGO�KU�PQV�EQPHKPGF�VQ�#&.��6TCPUEQ�UCKF�VJCV�VJG�RQKPV�OCFG�YCU�PQV�VJG�UCOG
KUUWG�CPF�TGHWVGF�CP[�UWIIGUVKQP�VJCV�KV�FKF�PQV�UGV�KVU�TGURQPUG�KP�OQVKQP�KP�VJCV�ECUG
WPVKN�KV�YCU�TGOKPFGF�QT�JCF�NQIIGF�VJG�TGSWGUV�

��� 4GXKGY�QH�6TCPUEQ�UWDOKUUKQPU�CPF�QH�HWTVJGT�KPHQTOCVKQP

$GECWUG�QH�VJG�UWIIGUVKQP�D[�6TCPUEQ�QH�WPTGNKCDKNKV[�KP�#&. U�TGEQTFU��#&.�YCU�XKUKVGF
QP����1EVQDGT������CPF�KVU�TGEQTFU�HQT�VJTGG�SWQVCVKQP�TGSWGUVU��HQT�#UJDQWTPG�4QCF�
)TG[UVQPG�2NCEG�CPF�VJG�(QTOGT�5CYOKNNU�YGTG�EQPUKFGTGF�KP�FGVCKN�

+P�TGNCVKQP�VQ�#UJDQWTPG�4QCF��#&.�CEEGRVGF�VJCV�KVU�HCZ�FCVGF����#RTKN������OC[�PQV
JCXG�DGGP�VTCPUOKVVGF�GHHGEVKXGN[���6JKU�YQWNF�OGCP�VJCV�VJG�#&.�FCVCDCUG�TGEQTF
UJQYKPI�C�HCZ�UGPV�QP����#RTKN������OC[�DG�KPEQTTGEV���+P�TGURQPUG�VQ�6TCPUEQ U
UVCVGOGPV�VJCV�C�HCZ�HTQO�#&.�VQ�6TCPUEQ�FCVGF���/C[������YCU�PQV�NQIIGF�QP�#&. U
U[UVGO��#&.�UCKF�VJCV�KVU�FCVCDCUG�KU�PQV�KPVGPFGF�VQ�VTCEM�GXGT[�RKGEG�QH�RCRGT�UGPV�D[
6TCPUEQ���6JG�FCVCDCUG�VTCEMU�UVCPFCTF�QH�UGTXKEG�KPHQTOCVKQP���#&.�JCU�C�EQR[�QH�VJG
HCZ�FCVGF���/C[������QP�KVU�HKNGU�
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+P�TGNCVKQP�VQ�)TG[UVQPG�2NCEG�6TCPUEQ�UCKF�VJTGG�SWQVCVKQP�TGSWGUVU�YGTG�UGPV�CPF�VJCV
VJKU�KU�PQV�TGHNGEVGF�QP�#&. U�FCVC�GPVT[�UETGGP���#&.�CEEGRVGF�VJKU�DWV�UVCVGF�VJCV�KVU
PQTOCN�RTCEVKEG�KU�VQ�MGGR�QPN[�QPG�FCVC�GPVT[�UETGGP�RGT�UKVG��GXGP�KH�OQTG�VJCP�QPG
SWQVCVKQP�TGSWGUV�KU�UGPV���/QTGQXGT��KV�KU�RQUUKDNG�VQ�UGG�HTQO�#&. U�HKNGU�YJCV�KV�UC[U
JCU�JCRRGPGF���#&.�CNUQ�CEEGRVGF�VJCV�KV�ECPPQV�DG�EQPENWUKXGN[�RTQXGF�VJCV�VJG�HKTUV
TGSWGUV�UGPV�QP����/C[������YCU�TGEGKXGF�D[�6TCPUEQ���*QYGXGT�#&.�JCU�C�EQR[�QH�C
HCZ�FCVGF����/C[������CPF�KV�KU�#&. U�PQTOCN�RTCEVKEG�VQ�GPVGT�FCVGU�QH�FQEWOGPVU
YJKEJ�CTG�GPVGTGF�QP�KVU�FCVCDCUG�QP�VJG�FCVG�YJGP�VJG[�CTG�UGPV���6TCPUEQ�CEEGRVGF
VJCV�C�TGSWGUV�YCU�TGEGKXGF�HQT�LQD��������QP���,WPG������CPF�KV�KU�PQVCDNG�VJCV�VJKU�KU
VJG�FCVG�TGEQTFGF�QP�#&. U�U[UVGO�CU�VJG�FCVG�QP�YJKEJ�KV�EJCUGF�6TCPUEQ���6JGTG
YQWNF�DG�PQ�PGGF�VQ�EJCUG�KH�C�FQEWOGPV�JCF�PQV�HKTUV�DGGP�UGPV���+P�TGNCVKQP�VQ�LQD
������C�6TCPUEQ�UCKF�VJCV�#&.�UGPV�KVU�TGSWGUV�VQ�VJG�YTQPI�HCZ�PWODGT�CV�6TCPUEQ�
#&.�JCU�RTQFWEGF�C�6TCPUEQ�NKUV�YJKEJ�KPENWFGU�VJCV�PWODGT�CU�C�PWODGT�VQ�DG�WUGF
HQT�SWQVCVKQPU�

+P�TGNCVKQP�VQ�VJG�(QTOGT�5CYOKNNU��#&.�CEEGRVGF�VJCV�VJGTG�KU�PQ�GXKFGPEG�
QVJGT�VJCP
VJG�FCVG�UJQYP�QP�KVU�EQR[�QH�VJG�HCZ�CPF�VJG�FCVG�GPVGTGF�QP�KVU�FCVCDCUG��VQ�UJQY�VJCV
VJG�TGSWGUV�HKTUV�YCU�HCZGF�VQ�6TCPUEQ�QP����/CTEJ��������#&.�UWIIGUVGF�VJCV�VJG
CDUGPEG�QH�GPVTKGU�QP�KVU�FCVCDCUG�KU�PQV�UKIPKHKECPV�DGECWUG�KV�KU�PQV�KPVGPFGF�VQ�NQI�CNN
EQOOWPKECVKQPU�YKVJ�6TCPUEQ���+P�TGURQPUG�VQ�6TCPUEQ U�UWIIGUVKQP�VJCV�VJG�SWQVCVKQP
ECPPQV�JCXG�DGGP�UGPV�DGHQTG���#RTKN������DGECWUG�VJCV�KU�VJG�KPVGTPCN�#&.
VTCPUOKUUKQP�FCVG�QH�C�RNCP�YKVJ�6TCPUEQ U�TGEQTF�QH�#&. U�TGSWGUV��#&.��RQKPVGF�QWV
VJCV�KV�JCU�VYQ�EQRKGU�QH�VJKU�RNCP��QPG�QH�YJKEJ�JCU�CP�KPVGTPCN�#&.�HCZ�VTCPUOKUUKQP
FCVG�QH����/CTEJ��������#&.�UWIIGUVGF�VJCV�KV�YCU�VJKU�RNCP�YJKEJ�YCU�WUGF�QP���
/CTEJ������CPF�VJCV�VJG�KPHGTGPEG�VJCV�6TCPUEQ�JCU�FTCYP�KU�PQV�VTWG�

+P�TGNCVKQP�VQ�6TCPUEQ U�TGHGTGPEG�VQ�C�FCVG�QP�CP�#&.�HCZ�VQ�1HICU�QH����5GRVGODGT
������#&.�EQWNF�QHHGT�PQ�GZRNCPCVKQP�

5WDUGSWGPV�VQ�VJG�RTQITCOOG�QH�XKUKVU�VQ�6TCPUEQ�QHHKEGU��1HICU�TGEGKXGF�HWTVJGT
FGVCKNGF�EQORNCKPVU�HTQO�#&.��$TKVKUJ�)CU�%QPPGEVKQPU�.KOKVGF�
$)%.���VJG�)CU
6TCPURQTVCVKQP�%QORCP[�.VF�
)6%��CPF�'%1�'WTQRGCP�.VF�
'%1��QH�EQPUKFGTCDNG�FGNC[U
D[�6TCPUEQ�KP�TGURQPFKPI�VQ�NCPF�GPSWKTKGU�CPF�TGSWGUVU�HQT�EQPPGEVKQPU�CPF�QH�C�PGGF
VQ�UGPF�TGOKPFGTU���6JGUG�EQORNCKPVU�JCXG�DGGP�RWV�KP�VJG�EQPVGZV�QH�VJG�QXGTCNN
PWODGT�QH�NCPF�GPSWKT[�CPF�SWQVCVKQP�TGSWGUVU�OCFG�VQ�6TCPUEQ�D[�VJG�EQORNCKPCPVU�KP
VJG�RGTKQF�VQ�YJKEJ�VJGKT�EQORNCKPVU�TGNCVG���#�UWOOCT[�QH�VJG�EQORNCKPVU�JCU�DGGP
UWRRNKGF�VQ�6TCPUEQ���6TCPUEQ U�UVCPFCTFU�QH�UGTXKEG�CTG�VQ�TGURQPF�YKVJKP���FC[U�HQT
NCPF�GPSWKTKGU�CPF�YKVJKP���FC[U�HQT�SWQVCVKQP�TGSWGUVU�

6JG�VCDNG�DGNQY�JCU�DGGP�RTGRCTGF�QP�VJG�DCUKU�QH�VJGUG�TGEGPV�EQORNCKPVU��YJKEJ�YGTG
TGEGKXGF�DGVYGGP�5GRVGODGT�CPF�GCTN[�0QXGODGT�������CPF�VJG�KPHQTOCVKQP�UWRRNKGF
YKVJ�VJGO���+V�UJQYU�6TCPUEQ U�RGTHQTOCPEG�CICKPUV�KVU�UVCPFCTFU�QH�UGTXKEG���6JG
EQORNCKPVU�TGNCVG�VQ�VJG�RGTKQF�HTQO�,WN[�VQ�1EVQDGT�������DWV�PQV�CNN�QH�GCEJ
EQORNCKPCPV U�HKIWTGU�OC[�TGNCVG�VQ�CNN�QH�VJKU�RGTKQF�
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%QORNCKPCPV 0WODGT�QH
EQORNCKPVU

2GTEGPVCIG�QWVUKFG
UVCPFCTF

#&.�
3WQVCVKQPU�QPN[� �� ��
)6%�
3WQVCVKQPU�QPN[� ��� ��
'%1
.CPF�'PSWKTKGU

�� ��

'%1
3WQVCVKQPU

� ��

$)%.�
3WQVCVKQPU�QPN[� �� 7PENGCT
6QVCN ���

+P�EQPPGEVKQP�YKVJ�VJG�UWDOKUUKQP�QH�VJGUG�NCVGUV�EQORNCKPVU�


K� $)%.�CFXKUGF�1HICU�VJCV�KP�TGNCVKQP�VQ����QH�KVU����EQORNCKPVU�KV�YCU�VQNF
D[�6TCPUEQ�VJCV�$)%. U�GPSWKT[�JCF�PQV�DGGP�TGEGKXGF�QT�JCF�DGGP�NQUV�
CPF


KK� )6%�CFXKUGF�1HICU�VJCV�6TCPUEQ�VQNF�KV�QP�C�PWODGT�QH�QEECUKQPU�YJGP�KV
EJCUGF�6TCPUEQ�VJCV�6TCPUEQ�JCF�PQV�TGEGKXGF�KVU�HCZ��QP�UQOG�QH�VJGUG
QEECUKQPU�6TCPUEQ�KP�HCEV�JCF�CEMPQYNGFIGF�TGEGKRV�QH�VJG�HCZ�

#P�CPCN[UKU�QH�#&. U�CPF�)6% U�EQORNCKPVU�D[�.&<�UJQYU�VJCV�RQQT�RGTHQTOCPEG�KU
CRRCTGPV�


K� KP�TGNCVKQP�VQ�#&.�KP�VJG�5QWVJGTP��5QWVJ�9GUVGTP��'CUV�/KFNCPFU��9GUV
/KFNCPFU��0QTVJ�9GUVGTP�.&<U�CPF


KK� KP�TGNCVKQP�VQ�)6%�KP�VJG�'CUV�#PINKCP��'CUV�/KFNCPFU��0QTVJ�'CUVGTP�
0QTVJGTP��0QTVJ�.QPFQP��0QTVJ�9GUVGTP��5QWVJGTP�CPF�5QWVJ�9GUVGTP
.&<U�

6TCPUEQ U�QYP�TGEGPV�TGRQTVU��VQ�VJG�1HICU�%QPPGEVKQPU�5VGGTKPI�)TQWR��QH�KVU
RGTHQTOCPEG�CICKPUV�KVU�UVCPFCTFU�QH�UGTXKEG�UJQY�C�HCKNWTG�VQ�RTQXKFG�CEEGRVCDNG
TGURQPUG�VKOGU�KP�TGNCVKQP�VQ�SWQVCVKQP�TGSWGUVU�KP�C�PWODGT�QH�.&<U���6JGUG�TGRQTVU
JCXG�DGGP�CXCKNCDNG�HQT�RGTKQFU�HTQO�#WIWUV��������*QYGXGT��VJGTG�JCU�DGGP�FKUEWUUKQP
QH�SWQVCVKQP�FGNC[U�CV�OGGVKPIU�QH�VJG�)TQWR�QXGT�OCP[�OQPVJU��CU�UWOOCTKUGF�KP�VJG
VCDNG�DGNQY�
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&CVG�QH�/GGVKPI &KUEWUUKQP
���/C[����� +P�TGURQPUG�VQ�FKUEWUUKQP�QH�SWQVCVKQP�FGNC[U�6TCPUEQ

CITGGF�QP�VJG�PGGF�HQT�UVCPFCTFU�CPF�UWIIGUVGF�VJCV
VJG[�YQWNF�VCMG�HQWT�OQPVJU�VQ�KPVTQFWEG�

���,WPG����� &KUEWUUKQP�QH�UVCPFCTFU�QH�UGTXKEG�HQT�TGVWTPKPI
SWQVCVKQPU�

���,WN[����� +P�TGURQPUG�VQ�FKUEWUUKQP�QH�SWQVCVKQP�FGNC[U��6TCPUEQ
UCKF�VJCV�VJG�KUUWG�YQWNF�DG�TGUQNXGF�D[�VJG�GPF�QH
VJG�[GCT�

��5GRVGODGT����� %QPPGEVKQP�EQUVU�CPF�UVCPFCTFU�QH�UGTXKEG�FKUEWUUGF�
���0QXGODGT����� 6TCPUEQ�UCKF�VJCV�KVU�TGUVTWEVWTKPI�KU�GZRGEVGF�VQ

GPCDNG�EQPUKUVGPV�UVCPFCTFU�QH�UGTXKEG�VQ�DG�CRRNKGF�KP
CNN�FKUVTKEVU�

���,CPWCT[����� &KUEWUUKQP�QH�VJG�HCEV�VJCV�PQ�UVCPFCTFU�QH�UGTXKEG
YGTG�KP�RNCEG���6TCPUEQ�UCKF�KV�YCU�UVTKXKPI�VQ�KORTQXG
CEEQWPVCDKNKV[�CPF�UVCPFCTFU�QH�UGTXKEG�CPF�VJCV�C
UGTXKEG�NGXGN�UJQWNF�DG�KP�RNCEG�D[�#RTKN�

���(GDTWCT[����� 6TCPUEQ�UCKF�VJCV�KVU�HQTVJEQOKPI�TGQTICPKUCVKQP
UJQWNF�TGUWNV�KP�C�UVCPFCTF�D[�#RTKN�

���/CTEJ����� 6TCPUEQ�UCKF�VJCV�VJG�VCTIGV�HQT�TGQTICPKUCVKQP
KPENWFKPI�UVCPFCTFU�QH�UGTXKEG�YCU���,WPG������

��/C[����� 6TCPUEQ�UCKF�KV�YQWNF�RTQFWEG�UVCPFCTFU�QH�UGTXKEG�CU
UQQP�CU�TGCUQPCDN[�RTCEVKECDNG�CPF�UCKF�VJCV�KV�YQWNF
EQOG�WR�YKVJ�UQOGVJKPI�D[�VJG�GPF�QH�VJG�HQNNQYKPI
YGGM�

��,WPG����� 6TCPUEQ�FKUVTKDWVGF�C�NKUV�QH�UKVGYQTMU�UVCPFCTFU�QH
UGTXKEG�CPF�UCKF�VJCV�PGY�UVCPFCTFU�YGTG�DGKPI
FGXGNQRGF���/GODGTU�QH�VJG�)TQWR�TGRQTVGF
UKIPKHKECPV�FGNC[U�CPF�VJCV�VJG�UKVWCVKQP�JCF�DGGP
FGVTKOGPVCNN[�CHHGEVGF�D[�VJG�TGQTICPKUCVKQP�QH
6TCPUEQ�FKUVTKEVU�

���#WIWUV����� &TCHV�UEJGOG�HQT�OQPKVQTKPI�RGTHQTOCPEG�CICKPUV
UVCPFCTFU�FKUVTKDWVGF�D[�6TCPUEQ

���5GRVGODGT����� (KTUV�TGRQTV�D[�6TCPUEQ�QH�KVU�RGTHQTOCPEG�CICKPUV�KVU
UVCPFCTFU�

��0QXGODGT����� 5GEQPF�TGRQTV�D[�6TCPUEQ�QH�KVU�RGTHQTOCPEG�CICKPUV
KVU�UVCPFCTFU�

+PHQTOCVKQP�UWRRNKGF�D[�6TCPUEQ�QP����0QXGODGT������UJQYU�VJCV�KP�TGNCVKQP�VQ
SWQVCVKQPU�VQ�KPFGRGPFGPV�2)6U�CPF�UGNH�NC[�KPUVCNNGTU��KP�VJG�RGTKQF�HTQO�VJG�DGIKPPKPI
QH�#WIWUV�VQ�VJG�GPF�QH�1EVQDGT�KV�TGURQPFGF�YKVJKP�KVU�UVCPFCTFU�KP�����QH�ECUGU�
6JGUG�HKIWTGU�CTG�RQQT���6JG�HKIWTGU�HQT�1EVQDGT������KVUGNH�EQPVCKP�UQOG�CRRCNNKPI
NGXGNU�QH�RGTHQTOCPEG��HQT�GZCORNG��QPN[�����QH�UGNH�NC[�SWQVCVKQPU�YGTG�YKVJKP
UVCPFCTF�

6TCPUEQ�JCU�UWDOKVVGF�EQOOWPKECVKQPU�HTQO�'%1�CPF�#&.�CU�GXKFGPEG�QH�TGEGPV
KORTQXGOGPV��HTQO�����VQ�����CPF�HTQO�����VQ�����YKVJKP�VCTIGV�TGURGEVKXGN[���+V�KU
PQVCDNG�VJCV�6TCPUEQ U�EWUVQOGTU �OGCUWTGOGPVU�QH�6TCPUEQ U�RGTHQTOCPEG�IKXG�YQTUG
KPFKECVKQPU�QH�NGXGNU�QH�UGTXKEG�VJCP�VJQUG�IKXGP�D[�6TCPUEQ U�OGCUWTGOGPVU��CRRCTGPVN[
HQT�VJG�UCOG�UVCPFCTFU�QH�UGTXKEG�
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+P�KVU�UWDOKUUKQPU�QP����&GEGODGT�������6TCPUEQ�SWGUVKQPGF�VJG�CEEWTCE[�YKVJ�YJKEJ
1HICU�ECP�FTCY�EQPENWUKQPU�HTQO�#&. U�TGEQTFU�CPF�JCU�RQKPVGF�QWV�VJCV�VJG�DCUKU�WRQP
YJKEJ�6TCPUEQ�CPF�KVU�EWUVQOGTU�OQPKVQT�TGURQPUG�VKOGU�KU�QHVGP�FKHHGTGPV�CPF�VJCV�VJG
VTGCVOGPV�QH�EGTVCKP�LQDU�OC[�PQV�DG�EQPUKUVGPV�DGVYGGP�VJGO���6TCPUEQ�CNUQ�UWIIGUVGF
VJCV�VJG�VCDNG�CDQXG�TGEQTFKPI�FKUEWUUKQP�KP�VJG�1HICU�%QPPGEVKQP�5VGGTKPI�)TQWR
UJQWNF�OGPVKQP�VJG�FKUEWUUKQP��QP����#WIWUV�����5GRVGODGT�CPF���0QXGODGT������QH
KVU�FTCHV�UEJGOG�HQT�OQPKVQTKPI�KVU�UVCPFCTFU�QH�UGTXKEG��HQT�PQOKPCVKQPU�VQ�YQTM�QP�VJG
FGXGNQROGPV�QH�VJG�RCEMCIG�CPF�HQT�RTKQTKVKGU�KP�EQPPGEVKQP�YKVJ�KV���6TCPUEQ�UCKF�VJCV�KV
JCF�JCF�PQ�TGURQPUG�HTQO�OGODGTU�QH�VJG�)TQWR�VQ�VJGUG�TGSWGUVU�

1HICU�PQVGU�VJCV��YJGP�KV�UWKVU�6TCPUEQ U�ECUG��6TCPUEQ�KU�RTGRCTGF�VQ�SWQVG�#&. U
HKIWTGU���1HICU�CNUQ�KU�QH�VJG�XKGY�VJCV�6TCPUEQ U�ETKVKEKUOU�QH�KVU�EWUVQOGTU �KPHQTOCVKQP
YQWNF�ECTT[�OQTG�YGKIJV�KH�6TCPUEQ�JCF�DGGP�C�UQWTEG�QH�EQPUKUVGPVN[�TGNKCDNG
KPHQTOCVKQP���1HICU �GZRGTKGPEG��RCTVKEWNCTN[�KP�TGNCVKQP�VQ�VJG�.WEM[�)QNFUVCT�RTQLGEV��KU
VJCV��FGURKVG�CUUGTVKQPU�QH�EQ�QRGTCVKQP��VJKU�JCU�PQV�DGGP�VJG�ECUG���1HICU�KU�PQV
UWTRTKUGF�VJCV�CHVGT�UQ�OCP[�OKUUGF�VCTIGVU�D[�6TCPUEQ�KP�FGCNKPI�YKVJ�VJGUG�KUUWGU��VJGTG
YCU�TGNWEVCPEG�D[�%QPPGEVKQP�5VGGTKPI�)TQWR�OGODGTU�VQ�TGURQPF�VQ�6TCPUEQ�

6TCPUEQ�JCU�CNUQ�RQKPVGF�QWV�VJCV�KV�JCU�PGY�RTQEGFWTGU�KP�RNCEG�HQT�TGEQTFKPI�TGSWGUVU
HQT�SWQVCVKQPU�CPF�UQQP�YKNN�JCXG�EQORWVGTKUGF�HCZ�UGTXGTU�VJCV�YKNN�NQI�VJG�TGEGKRV�QH�CNN
HCZGF�TGSWGUVU�HQT�SWQVCVKQPU���+V�VJGTGHQTG�UWIIGUVU�VJCV�VJGTG�KU�PQ�DCUKU�HQT�EQPENWFKPI
VJCV�KV�KU�NKMGN[�VQ�WPFGTUVCVG�CP[�HWVWTG�HCKNWTG�VQ�RGTHQTO�

��� 1HICU �EQPENWUKQPU

1HICU�KU�OKPFHWN�QH�VJG�RQKPVU�OCFG�D[�6TCPUEQ�KP�TGNCVKQP�VQ�VJG�EQORNGZKV[�QH�OCP[
TGSWGUVU�HQT�SWQVCVKQPU�CPF�QH�KVU�UWDOKUUKQP�VJCV�VJG�HCWNV�FQGU�PQV�KP�GXGT[�ECUG�NKG
YKVJ�6TCPUEQ���0GXGTVJGNGUU��VJG�YGKIJV�QH�GXKFGPEG�NGCFU�1HICU�VQ�EQPENWFG�VJCV�VJGTG
JCU�DGGP�C�HCKNWTG�D[�6TCPUEQ�VQ�TGURQPF�VQ�TGSWGUVU�HQT�SWQVCVKQPU�YJGP�VJG[�CTG�HKTUV
TGEGKXGF�CPF�YKVJKP�6TCPUEQ U�QYP�UVCPFCTF�QH�UGTXKEG�CPF�VJCV�VJKU�HCKNWTG�KU
YKFGURTGCF�

+P�TGNCVKQP�VQ�1HICU �KPVGTKO�HKPFKPI�VJCV�6TCPUEQ�JCU�HCKNGF�QP�QEECUKQPU�VQ�TGVCKP�QP�HKNG
EQRKGU�QH�TGSWGUVU�HQT�SWQVCVKQPU�VJCV�RTGFCVGF�VJG�TGSWGUV�VJCV�CEVWCNN[�TGEGKXGF�C
TGURQPUG��1HICU�HKPFU��QP�VJG�DCUKU�QH�VJG�RQQT�SWCNKV[�QH�TGEQTF�MGGRKPI�KP�6TCPUEQ
QHHKEGU��QH�VJG�HWTVJGT�KPHQTOCVKQP�TGEGKXGF�HTQO�XKUKVKPI�#&. U�QHHKEGU�CPF�QH�VJG�HWTVJGT
KPHQTOCVKQP�TGEGKXGF�HTQO�$)%.��VJCV�VJKU�JCU�DGGP�QEEWTTKPI�

+P�TGNCVKQP�VQ�6TCPUEQ U�UWDOKUUKQPU�QP�VJG�GZCORNG�IKXGP�D[�1HICU�VQ�KNNWUVTCVG�VJCV�VJG
RTQDNGO�QH�RQQT�TGURQPUGU�VQ�SWQVCVKQPU�KU�PQV�EQPHKPGF�VQ�#&.��1HICU�CEEGRVU�VJCV�VJG
GZCORNG�KV�ICXG�ECP�DG�UCKF�VQ�TGNCVG�VQ�C�FKHHGTGPV�KUUWG��PCOGN[�VJG�CEEWTCE[�QH
6TCPUEQ U�TGRQTVKPI�QP�KVU�RGTHQTOCPEG�CICKPUV�UVCPFCTFU�QH�UGTXKEG���1HICU�CNUQ�CEEGRVU
VJCV�VJG�GXGPVU�TGHGTTGF�VQ�QEEWTTGF�KP�#RTKN������CPF�PQV�KP�,WN[��������*QYGXGT��KV
CRRGCTU�HTQO�VJG�FQEWOGPV�TGHGTTGF�VQ�D[�6TCPUEQ�
FQEWOGPV������VJCV��CHVGT�TGEGKXKPI�C
SWQVCVKQP�TGSWGUV�QP����#RTKN�������VJG�OCVVGT�YCU�PQV�GPVGTGF�QP�6TCPUEQ U�59�
U[UVGO�VJCV�VTCEMU�RGTHQTOCPEG�CICKPUV�VCTIGVU��WPVKN����#RTKN��������6TCPUEQ U
RGTHQTOCPEG�TGEQTF�VJGTGHQTG�YKNN�UJQY�KVU�RGTHQTOCPEG�CU�DGKPI��KP�VJKU�ECUG��HKXG�FC[U
DGVVGT�VJCP�KV�CEVWCNN[�YCU�

+P�TGNCVKQP�VQ�6TCPUEQ U�TGEQTFKPI�QH�KVU�RGTHQTOCPEG�CICKPUV�KVU�UVCPFCTFU�QH�UGTXKEG
1HICU�VJGTGHQTG�EQPENWFGU��QP�VJG�DCUKU�QH�VJKU�ECUG��QH�VJG�IGPGTCNN[�RQQT�SWCNKV[�QH
TGEQTF�MGGRKPI�KP�6TCPUEQ�QHHKEGU�CPF�QH�VJG�KPHQTOCVKQP�UWDUGSWGPVN[�TGEGKXGF�HTQO
#&.�CPF�$)%.��VJCV�6TCPUEQ�YCU�PQV�KP�GXGT[�ECUG�OGCUWTKPI�KVU�RGTHQTOCPEG�HTQO�VJG
FCVG�YJGP�TGSWGUVU�HQT�EQPPGEVKQPU�HKTUV�YGTG�TGEGKXGF���6TCPUEQ U�TGRQTVKPI�VJGTGHQTG
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JCU�DGGP�NKMGN[�VQ�WPFGTUVCVG�KVU�HCKNWTG�VQ�RGTHQTO���+V�KU�VQQ�UQQP�VQ�EQPENWFG�VJCV�VJGUG
RTQDNGOU�JCXG�DGGP�TGEVKHKGF�

�� 18'4�3716+0)�(14�%100'%6+105

��� %QORNCKPV�CPF�KPVGTKO�HKPFKPIU

/T�#PFTGY�&WHHKGNF��JKU�EQORCP[�')5�CPF�#&.�EQORNCKPGF�VJCV�6TCPUEQ�QXGT�EJCTIGF
KP�SWQVCVKQPU�VQ�VJGO�HQT�RTQXKFKPI�EQPPGEVKQPU���1HICU�EQPUKFGTGF�VJG�TGSWGUVU�OCFG
HQT�SWQVCVKQPU�CPF�6TCPUEQ U�TGURQPUG�VQ�VJGO�KP�HQWT�ECUGU��5WTTG[�2GV�%GOGVGT[�
/GTKFGP�$WUKPGUU�2CTM��5CZQP�$WUKPGUU�2CTM�CPF�VJG�#KTOCP�RWDNKE�JQWUG���1HICU
EQPENWUKQP��KP�UWOOCT[��YCU�VJCV�VJGTG�CTG�ECUGU�QH�UKIPKHKECPV�QXGT�EJCTIKPI�D[�6TCPUEQ
KP�SWQVCVKQPU�HQT�EQPPGEVKQPU�

��� 6TCPUEQ�TGURQPUG

6TCPUEQ�UCKF�VJCV�1HICU�JCU�KFGPVKHKGF�ECUGU�QH�QXGT�SWQVKPI�TCVJGT�VJCP�QXGT�EJCTIKPI�
6TCPUEQ�RQKPVGF�QWV�VJCV�FKHHGTGPV�GPIKPGGTKPI�CRRTQCEJGU�OC[�DG�CFQRVGF�KP�TGNCVKQP�VQ
C�RTQLGEV�CPF�UCKF�VJCV�CU�C�TGUWNV�QH�EQTTGEVKQP�VQ�SWQVCVKQPU�KP�TGURQPUG�VQ�GTTQTU�DGKPI
RQKPVGF�QWV��PQ�CEVWCN�QXGT�EJCTIKPI�QEEWTTGF���6TCPUEQ�UCKF�VJCV�GCEJ�QH�VJG�TGSWGUVU
HQT�SWQVCVKQPU�YCU�OCFG�CV�C�VKOG�YJGP�6TCPUEQ�UVCHH�YGTG�HKTUV�NGCTPKPI�JQY�VQ�FGCN
YKVJ�UGNH�NC[�QTICPKUCVKQPU�

#V�C�OGGVKPI�QP���1EVQDGT������6TCPUEQ�CTIWGF�VJCV�RTQXKFKPI�SWQVCVKQPU�VJCV�YGTG�VQQ
JKIJ�YCU�PQV�CPVK�EQORGVKVKXG�DGECWUG�KV�ICXG�CP�QRRQTVWPKV[�HQT�UGNH�NC[�QTICPKUCVKQPU�VQ
KPXGUVKICVG�VJG�SWQVCVKQP�CPF�QDVCKP�C�DGVVGT�RTKEG�HQT�VJG�EWUVQOGT�����6TCPUEQ�CUUGTVGF
VJCV�#&.�YCU�PQV�RTGXGPVGF�HTQO�EQORGVKPI�CPF�OCFG�TGHGTGPEG�VQ�#&. U�WUG�QH
UVCPFCTF�EQPFKVKQP���QH�KVU�2)6�NKEGPEG�HQT�KVU�RTKEKPI�OGVJQFQNQI[�

6TCPUEQ�FKF�PQV�EQPUKFGT�VJCV�VJG�KPVGTKO�TGRQTV�UWRRQTVGF�C�IGPGTCN�HKPFKPI�VJCV��IKXGP
VJG�HKPFKPIU�KP�TGNCVKQP�VQ�6TCPUEQ U�CFOKPKUVTCVKXG�U[UVGOU��KV�RTQDCDN[�KU�VQ�DG�GZRGEVGF
VJCV�6TCPUEQ�TGIWNCTN[�HCKNU�VQ�HQNNQY�KVU�RWDNKUJGF�EJCTIKPI�UVCVGOGPV�

#V�VJG�OGGVKPI�QP����1EVQDGT������6TCPUEQ�UQWIJV�VQ�CTIWG�VJCV�1HICU �KPVGTKO�TGRQTV
QP�KVU�KPXGUVKICVKQP�FKF�PQV�KFGPVKH[�VJG�ECWUGU�HQT�VJG�GTTQTU�VJCV�JCF�QEEWTTGF�KP
6TCPUEQ U�SWQVCVKQPU�CPF�VQ�CVVTKDWVG�VJGO�UKORN[�VQ�JWOCP�GTTQT�

1P����&GEGODGT������6TCPUEQ�FKUCITGGF�YKVJ�VJG�UWIIGUVKQP�VJCV�VJGTG�KU�CP
GZRGEVCVKQP�VJCV�KV�YKNN�HCKN�TGIWNCTN[�VQ�HQNNQY�KVU�RWDNKUJGF�EJCTIKPI�UVCVGOGPV�DGECWUG
QH�VJG�RTQEGFWTGU�CPF�VTCKPKPI�KV�JCU�KORNGOGPVGF�

��� 4GXKGY�QH�6TCPUEQ�UWDOKUUKQPU

1HICU�KU�CYCTG�QH�QPG�ECUG�KP�YJKEJ�6TCPUEQ�OCFG�C�TGRC[OGPV�VQ�')5�QH�d������
HQNNQYKPI�RC[OGPV�KP�TGURGEV�QH�CP�GZEGUUKXG�SWQVCVKQP���*QYGXGT��1HICU�CEEGRVU�VJCV�KP
VJG�ECUGU�EQPUKFGTGF�KP�FGVCKN�KP�TGNCVKQP�VQ�VJKU�CURGEV�QH�KVU�GPSWKT[��YJCV�JCU�QEEWTTGF
KU�QXGT�SWQVKPI�TCVJGT�VJCP�QXGT�EJCTIKPI���1HICU�CITGGU�VJCV�QXGT�SWQVKPI�D[�6TCPUEQ U
OC[�RTQXKFG�C�OCTMGV�QRRQTVWPKV[�HQT�VJQUG�YKVJ�URGEKCNKUV�MPQYNGFIG�UWEJ�CU�UGNH�NC[
KPUVCNNGTU�DWV�TGICTFU�VJKU�CU�CP�GZVTGOGN[�WPCVVTCEVKXG�CPF�WPKORTGUUKXG�CTIWOGPV�HQT

������������������������������������������������
���6TCPUEQ�JCU�UCKF�VJCV�VJKU�KU�C�OKUTGRTGUGPVCVKQP�QH�KVU�EQOOGPVU�CPF�VJCV�KV�YCU�SWGUVKQPKPI�VJG
KORCEV�QH�QXGT�EJCTIKPI�TCVJGT�VJCP�UGGMKPI�VQ�LWUVKH[�KV���1HICU�KU�QH�VJG�XKGY�VJCV�KV�JCU
RTGUGPVGF�C�HCKT�TGEQTF�QH�YJCV�YCU�UCKF�
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6TCPUEQ�VQ�CFXCPEG�KP�KVU�FGHGPEG���+V�KNNWUVTCVGU�CP�CRRTQCEJ�VJCV�UJQYU�NKVVNG�TGICTF�HQT
EWUVQOGTU�YKVJQWV�URGEKCNKUV�MPQYNGFIG�YJQ�OC[�DG�QXGT�EJCTIGF�

1HICU�TGLGEVU�VJG�UWDOKUUKQP�VJCV�GCEJ�QH�VJG�TGSWGUVU�HQT�SWQVCVKQPU�YCU�OCFG�CV�C�VKOG
YJGP�6TCPUEQ�UVCHH�YGTG�HKTUV�NGCTPKPI�JQY�VQ�FGCN�YKVJ�UGNH�NC[�QTICPKUCVKQPU���6JKU
ENGCTN[�KU�PQV�VJG�ECUG�KP�TGNCVKQP�VQ�VJG�5WTTG[�2GV�%GOGVGT[�SWQVCVKQP�

1HICU�FQGU�PQV�CEEGRV�VJCV�6TCPUEQ�ECP�DG�FKUEJCTIGF�HTQO�TGURQPUKDKNKV[�HQT�GTTQTU�QH
VJG�V[RG�YJKEJ�JCXG�QEEWTTGF�QP�VJG�DCUKU�VJCV�VJG[�CTG�FWG�VQ�JWOCP�GTTQT���+V�KU�C
TGURQPUKDKNKV[�QH�VJG�OCPCIGOGPV�QH�DWUKPGUUGU�NKMG�6TCPUEQ U�VQ�OKPKOKUG�VJG�TKUM�QH
JWOCP�GTTQT�QEEWTTKPI�VJTQWIJ�IQQF�U[UVGO�FGUKIP�CPF�VTCKPKPI���6JG�VTCKPKPI�OCVGTKCN
YJKEJ�6TCPUEQ�JCU�RTQFWEGF��KH�PQV�EQTTGEVGF�QP�C�EQORCP[�YKFG�DCUKU�KP�TGNCVKQP�VQ
VJG�KPENWUKQP�QH�GZECXCVKQP�CPF�VJG�RGTEGPVCIG�QXGTJGCF�OCTM�WR�VQ�DG�CRRNKGF��IKXGU
TKUG�VQ�VJG�GZRGEVCVKQP�VJCV�6TCPUEQ�YQWNF�HCKN�TGIWNCTN[�VQ�HQNNQY�KVU�RWDNKUJGF�EJCTIKPI
UVCVGOGPV���9JGVJGT�VJG�RTQEGFWTGU�CPF�VTCKPKPI�6TCPUEQ�JCU�KORNGOGPVGF�YKNN�TGOGF[
VJG�RTQDNGO�YKNN�DGEQOG�ENGCT�QXGT�VJG�EQOKPI�OQPVJU�

��� 1HICU �EQPENWUKQPU

6JGTG�JCXG�DGGP�ECUGU�QH�UKIPKHKECPV�QXGT�SWQVKPI�D[�6TCPUEQ�KP�TGNCVKQP�VQ�EQPPGEVKQPU�

�� 70&'4�%*#4)+0)�(14�%100'%6+105�&10'�$;�64#05%1

��� %QORNCKPV�CPF�KPVGTKO�HKPFKPIU

#&.�EQORNCKPGF�VJCV�6TCPUEQ�WPFGT�SWQVGF�CPF�UWDUGSWGPVN[�WPFGT�EJCTIGF�EWUVQOGTU
HQT�EQPPGEVKQPU�VJCV�KV�JCF�WPFGTVCMGP��VJGTGD[�RTGXGPVKPI�#&.�HTQO�EQORGVKPI�HQT�VJKU
EQPPGEVKQPU�YQTM���1HICU�GZCOKPGF�KP�FGVCKN�SWQVCVKQPU�IKXGP�D[�6TCPUEQ�KP�TGNCVKQP�VQ
VJG�.WEM[�)QNFUVCT�HCEVQT[�KP�0GYRQTV��9CNGU�CPF�C�JQWUKPI�FGXGNQROGPV�CV�%TQQMUVQP
4QCF��)NCUIQY��CPF�EQPENWFGF�VJCV�VJGTG�CTG�ECUGU�QH�XGT[�UKIPKHKECPV�WPFGT�EJCTIKPI
HQT�EQPPGEVKQPU�FQPG�D[�6TCPUEQ�

��� 6TCPUEQ�TGURQPUG

+P�TGNCVKQP�VQ�VJG�.WEM[�)QNFUVCT�EQPPGEVKQP�6TCPUEQ�CUUGTVGF�KP�KVU�TGURQPUG�FCVGF���
1EVQDGT������VJCV�VJG�KPVGTKO�TGRQTV�FQGU�PQV�UWRRQTV�VJG�CNNGICVKQP�VJCV�6TCPUEQ U
EQPPGEVKQP�UJQYGF�GNGOGPVU�QH�WPFGT�EJCTIKPI��+V�CNUQ�UCKF�VJCV�C�����WRNKHV�YCU
KPEQTTGEVN[�CFFGF�VQ�VJG�IQXGTPQT�EQUV�

+P�VJG�HWTVJGT�KPHQTOCVKQP�UWDOKVVGF�QP���0QXGODGT������6TCPUEQ�UC[U�VJCV� YJGP�VJG
SWQVCVKQP�QH�d��������RNWU�VJG�UWDUGSWGPV�EJCTIKPI�CTTCPIGOGPVU�HQT�XCTKCVKQPU�CTG
EQORCTGF�YKVJ�VJG�CEVWCN�GZRGPFKVWTG�KPEWTTGF�KP�TGNCVKQP�VQ�VJG�QTKIKPCN�URGEKHKECVKQP

RNWU�CP�WRNKHV�QH������VJG�UJQTVHCNN�COQWPVU�VQ�NGUU�VJCP��� �

6JG���0QXGODGT������KPHQTOCVKQP�IQGU�QP�VQ�UVCVG�VJCV� VJG�TGUWNVKPI�GCUGOGPV�EQUVU
VJGP�HGNN�VQ�6TCPUEQ�WPGZRGEVGFN[ ���6JGUG�EQUVU�COQWPV�VQ�������QH�VJG�EQPVTCEV�RTKEG
QT������QH�VJG�VQVCN�UWO�DKNNGF���6JG���0QXGODGT������KPHQTOCVKQP�CNUQ�UJQYU�VJCV�PQ
QXGTJGCFU�YGTG�CFFGF�VQ�XCTKCVKQP�UWOU�YJKEJ�UJQWNF�JCXG�CFFGF�C�HWTVJGT������QH�VJG
KPKVKCN�EQPVTCEV�RTKEG�QT������QH�VJG�VQVCN�UWO�DKNNGF�

+P�KVU���0QXGODGT������KPHQTOCVKQP��KP�VJG�UCOG�RCTCITCRJ��6TCPUEQ�CUMU�1HICU�DQVJ�VQ
TGN[�QP�QPG�QH�VJG�9GNUJ�&GXGNQROGPV�#IGPE[�
9&#� U�UGVU�QH�OKPWVGU�
QH�VJG�OGGVKPI
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JGNF�QP����,WPG�������CU�CEEWTCVG�CPF�VQ�TGLGEV�CPQVJGT�QH�VJG�9&# U�UGVU�QH�OKPWVGU

QH�VJG�OGGVKPI�JGNF�QP����&GEGODGT�������CU�KPCEEWTCVG�

+P�TGNCVKQP�VQ�%TQQMUVQP�4QCF��6TCPUEQ�CEMPQYNGFIGU�VJCV�GTTQTU�YGTG�OCFG�

6TCPUEQ�UWOOCTKUGF�KVU�RQUKVKQP�QP����1EVQDGT������D[�UWIIGUVKPI�VJCV�VJG�RQUKVKQP�QP
WPFGT�EJCTIKPI�KU�NGUU�ENGCT�EWV�VJCP�UWIIGUVGF�D[�VJG�KPVGTKO�TGRQTV�

��� 4GXKGY�QH�6TCPUEQ�UWDOKUUKQPU

%GTVCKP�CURGEVU�QH�6TCPUEQ U�TGURQPUG�RTQORVGF�1HICU�VQ�XKUKV�0GYRQTV�QP���&GEGODGT
�����VQ�YCNM�VJG�TQWVG�QH�VJG�RKRG���6JKU�XKUKV�TGXGCNGF�VJCV�6TCPUEQ U�UVCVGOGPV�QP���
1EVQDGT������VJCV�VJG�OGVJQFQNQI[�WUGF�D[�VJG�'UVKOCVQT�RCEMCIG�CNYC[U�YCU�CRRNKGF
YCU�KPEQTTGEV�KP�TGNCVKQP�VQ�VJG�.WEM[�)QNFUVCT�RTQLGEV���+V�CNUQ�TGXGCNGF�VJCV�PQ
CFLWUVOGPV�VQ�VJG�EQPVTCEV�RTKEG�YCU�OCFG�YJGP�VJG�TQWVG�QH�VJG�RKRG�YCU�EJCPIGF�VQ
KPENWFG�CP�CFFKVKQPCN�TQCF�ETQUUKPI�CPF�VJCV�QVJGT�CURGEVU�QH�VJG�KPHQTOCVKQP�RTQXKFGF
D[�6TCPUEQ�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�YGTG�SWGUVKQPCDNG�

1HICU�HKPFU�6TCPUEQ U�UWDOKUUKQPU�KP�TGNCVKQP�VQ�VJG�.WEM[�)QNFUVCT�RTQLGEV�KP�VJG�RGTKQF
RTKQT�VQ���&GEGODGT������VQ�JCXG�DGGP�KPEQPUKUVGPV��KPCEEWTCVG��WPJGNRHWN�CPF
WPEQPXKPEKPI���6TCPUEQ�WPFGT�EJCTIGF���1HICU�HKPFU�VJG�9&# U�OKPWVGU�QH�VJG�OGGVKPI
JGNF�QP����&GEGODGT������VQ�DG�SWKVG�ENGCT�

1HICU�CEEGRVU�VJCV�6TCPUEQ�OC[�JCXG�CFFGF�����VQ�VJG�EQUV�QH�C�IQXGTPQT��DWV�VJKU�KU
PQV�TGNGXCPV��VJG�IQXGTPQT�YCU�PQV�C�EJCTIGCDNG�KVGO�

4GHGTGPEG�DCEM�VQ�VJGUG�RCRGTU�JCU�FTCYP�1HICU �CVVGPVKQP�VQ�FQEWOGPV�������C�HCZ
FCVGF����(GDTWCT[������YJKEJ�CRRGCTU�VQ�JCXG�DGGP�UGPV�D[�VJG�9&#�VQ�CNN�RGTUQPU
VGPFGTKPI�HQT�VJG�EQPPGEVKQP��KPENWFKPI�6TCPUEQ���+V�UVCVGU�VJCV�6TCPUEQ�UWIIGUV� VJCV�VJG[
CTG�PQV�RTQXKFKPI�HWVWTG�OCKPVGPCPEG�CPF�*GCNVJ�5CHGV[�YQTM�HQT�RKRGNKPGU�NCKF�D[�QVJGT
EQORCPKGU�KP�TGURGEV�QH�ICU�UWRRNKGU �VQ�VJG�.WEM[�)QNFUVCT�RTQLGEV�

6TCPUEQ�JCU�UVTQPIN[�FGPKGF�CP[�CPVK�EQORGVKVKXG�KPVGPV�KP�TGNCVKQP�VQ�VJG�.WEM[�)QNFUVCT
RTQLGEV���6JKU�FGPKCN�YQWNF�DG�OQTG�ETGFKDNG�KH�6TCPUEQ�JCF�IKXGP�C�OQTG�JGNRHWN�CPF
CEEWTCVG�KPKVKCN�TGURQPUG�VQ�VJG�SWGUVKQPU�CTKUKPI�KP�TGNCVKQP�VQ�VJKU�EQPPGEVKQP�

1HICU�KU�ITCVGHWN�HQT�6TCPUEQ U�OQTG�UVTCKIJVHQTYCTF�TGURQPUG�KP�TGNCVKQP�VQ�%TQQMUVQP
4QCF��DWV�PQVGU�CP�CRRCTGPV�NCEM�QH�CYCTGPGUU�COQPI�6TCPUEQ�UVCHH�QH�VJG�TGSWKTGOGPVU
QH�EQORGVKVKQP�NCY�

��� 1HICU �EQPENWUKQPU

1HICU�EQPENWFGU�VJCV�VJGUG�CTG�VYQ�XGT[�UKIPKHKECPV�ECUGU�QH�WPFGT�EJCTIKPI�HQT
EQPPGEVKQPU�D[�6TCPUEQ���+P�TGNCVKQP�VQ�VJG�.WEM[�)QNFUVCT�RTQLGEV�VJG�9&#�HCZ�FCVGF
���(GDTWCT[������CPF�VJG�9&# U�OKPWVGU�QH�VJG�OGGVKPI�JGNF�QP����&GEGODGT�����
IKXG�TKUG�VQ�C�XGT[�UVTQPI�UWURKEKQP�QH�CPVK�EQORGVKVKXG�KPVGPV�D[�6TCPUEQ���6JG�%TQQMUVQP
4QCF�ECUG�FGOQPUVTCVGU�C�PQVCDNG�NCEM�QH�CYCTGPGUU�COQPI�6TCPUEQ�UVCHH�QH�VJG
TGSWKTGOGPVU�QH�EQORGVKVKQP�NCY�
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�� 5174%'�24'5574'5

��� %QORNCKPV�CPF�KPVGTKO�HKPFKPIU

#&.�EQORNCKPGF�CDQWV�VJG�XCTKCDKNKV[�QH�UQWTEG�RTGUUWTGU�QHHGTGF�D[�6TCPUEQ�HQT
EQPPGEVKQPU�VQ�KVU�U[UVGO���6JG�GPSWKT[�NQQMGF�CV�C�PWODGT�QH�HKNGU�CPF�KP�OQUV�QH�VJGO
FKHHGTGPEGU�KP�6TCPUEQ U�TGURQPUG�VQ�FKHHGTGPV�CRRNKECPVU�HQT�EQPPGEVKQPU�EQWNF�DG
CVVTKDWVGF�VQ�CUUWORVKQPU�CU�VQ�ICU�NQCF�OCFG�D[�CRRNKECPVU���*QYGXGT��1HICU
EQPENWFGF�VJCV�VJGTG�KU�CV�NGCUV�QPG�ECUG�
$CUYKEJ�.CPG��KP�YJKEJ�C�EQORGVKVQT�JCU�DGGP
CV�C�UKIPKHKECPV�FKUCFXCPVCIG�VQ�6TCPUEQ�CU�C�TGUWNV�QH�DGKPI�QHHGTGF�C�NQYGT�UQWTEG
RTGUUWTG�VJCP�6TCPUEQ�OCFG�CXCKNCDNG�VQ�KVUGNH�

��� 6TCPUEQ�TGURQPUG

6TCPUEQ�UCKF�VJCV�PQ�SWQVCVKQP�HQT�$CUYKEJ�.CPG�JCF�DGGP�CEEGRVGF�CPF�CNN�SWQVCVKQPU
JCXG�PQY�GZRKTGF���6JGTGHQTG�PQ�RCTV[�JCU�CEVWCNN[�DGGP�FKUCFXCPVCIGF�QT�GPLQ[GF�CP[
OCVGTKCN�CFXCPVCIG�

��� 4GXKGY�QH�6TCPUEQ�UWDOKUUKQPU

1HICU�CEEGRVU�VJCV�PQ�SWQVCVKQP�HQT�C�EQPPGEVKQP�CV�$CUYKEJ�.CPG�JCU�DGGP�CEEGRVGF
CPF�VJCV�VJG�SWQVCVKQPU�YJKEJ�JCXG�DGGP�IKXGP�JCXG�GZRKTGF���1HICU�KU�PQV�EQPXKPEGF
VJCV�VJKU�OGCPU�VJCV�PQ�RCTV[�JCU�DGGP�FKUCFXCPVCIGF��KV�KU�RQUUKDNG�VJCV�JCF�#&.�DGGP
QHHGTGF�VJG�RTGUUWTG�6TCPUEQ�CUUWOGF�HQT�KVUGNH��#&.�OKIJV�JCXG�HQWPF�6TCPUEQ U
SWQVCVKQP�CEEGRVCDNG�

1HICU�PQVGU�VJCV�CP�GPSWKT[�KU�KP�RTQITGUU�KPXQNXKPI�6TCPUEQ�CPF�QVJGT�2)6U�KPVQ
6TCPUEQ U�ECRCDKNKV[�VQ�FGNKXGT�VJG�UQWTEG�RTGUUWTGU�KV�JCU�EQPVTCEVGF�VQ�RTQXKFG�CV
EQPPGEVGF�U[UVGO�GZKV�RQKPVU�

��� 1HICU �EQPENWUKQPU

1HICU�VJKPMU�KV�CRRTQRTKCVG�VQ�TGHTCKP�HTQO�TGCEJKPI�CP[�EQPENWUKQP�QP�VJKU�CURGEV�QH�KVU
GPSWKT[���+V�YKNN�TGEQPUKFGT�VJG�KUUWG�YJGP�VJG�TGUWNVU�QH�VJG�GPSWKT[�KPVQ�VJKU�KUUWG�D[
1HICU�6TCPUEQ�CPF�QVJGT�2)6U�CTG�CXCKNCDNG�

�� /4�#0&4'9�&7((+'.&�#0&�':16'4+%�)#5�51.76+105

��� %QORNCKPV�CPF�KPVGTKO�HKPFKPIU

/T�&WHHKGNF�CPF�')5�EQORNCKPGF�VJCV�6TCPUEQ�YCU�CEVKPI�KP�C�YC[�VJCV�YCU�FGNKDGTCVGN[
CPVK�EQORGVKVKXG�VQYCTFU�VJGO���2CTVKEWNCT�TGHGTGPEG�YCU�OCFG�VQ�CP�KPVGTPCN�6TCPUEQ
'OCKN�FCVGF����/CTEJ������HTQO�#TGC�&KTGEVQTU�VQ�/CPCIGTU�QH�&KUVTKEV�1RGTCVKQPU�
TGHGTTKPI�VQ�VJG�TGEGKRV�QH�C�EQORNCKPV�CDQWV�')5�CPF�CUMKPI�VJGO�VQ�GPUWTG�VJCV�VJG[
CPF�VJGKT�UVCHH�JCXG�PQ�FGCNKPIU�YKVJ�')5�QT�/T�&WHHKGNF�WPVKN�HWTVJGT�PQVKEG�

6JG�GPSWKT[�HQWPF�VJCV�')5�JCU�TGEGKXGF�C�RQQT�CPF�QDXKQWUN[�SWGUVKQPCDNG�UVCPFCTF�QH
UGTXKEG�HTQO�6TCPUEQ���6JGTG�YCU�QPG�ENGCT�GZCORNG�
5WTTG[�2GV�%GOGVGT[��QH�')5�DGKPI
QXGT�EJCTIGF�EQORCTGF�VQ�QVJGTU�EQORGVKPI�HQT�VJG�UCOG�RTQLGEV���6JGTG�YGTG�UGXGTCN
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GZCORNGU�QH�SWQVCVKQPU�DGKPI�UKIPKHKECPVN[�TGFWEGF�YJGP�EJCNNGPIGF�D[�')5���1P�VJG
QVJGT�JCPF��VJG����/CTEJ������'OCKN�JCF�DGGP�YKVJFTCYP�QP����#RTKN������CPF�VJGTG
YGTG�ECUGU�YJGTG�')5�ENGCTN[�JCF�DGGP�IKXGP�VJG�UCOG�SWQVCVKQPU�CU�QVJGT�RGTUQPU
EQORGVKPI�HQT�VJG�UCOG�YQTM���6JG�GPSWKT[�HQWPF�QVJGT�GXKFGPEG�VJCV�6TCPUEQ�KU�VT[KPI
VQ�VTGCV�')5�RTQRGTN[��GXGP�KP�VJG�RGTKQF�DGHQTG�VJG�YKVJFTCYCN�QH�VJG����/CTEJ�����
'OCKN�

1HICU�EQPENWFGF�VJCV�QP�DCNCPEG��CNVJQWIJ�6TCPUEQ�JCU�RTQXKFGF�')5�YKVJ�RGTUKUVGPVN[
SWGUVKQPCDNG�SWQVCVKQPU��KV�KU�PQV�CRRCTGPV�VJCV�')5�JCU�DGGP�VTGCVGF�EQPUKUVGPVN[�YQTUG
VJCP�QVJGT�DWUKPGUUGU�UGGMKPI�TGSWGUVU�HQT�SWQVCVKQPU�

��� 6TCPUEQ�TGURQPUG

6TCPUEQ�PQVGF�1HICU �EQOOGPVU�CPF�UCKF�VJCV�KV�JCU�RGTUKUVGPVN[�CFXKUGF�.&<�QHKEGU
DQVJ�XGTDCNN[�CPF�KP�YTKVKPI�VQ�GPUWTG�VJCV�/T�&WHHKGNF�CPF�')5�CTG�PQV�VTGCVGF
FKHHGTGPVN[�VQ�CP[�QVJGT�EWUVQOGT�

��� 4GXKGY�QH�6TCPUEQ�UWDOKUUKQPU�CPF�HWTVJGT�KPHQTOCVKQP

6TCPUEQ U�TGURQPUG�KU�PQVGF���1HICU�CNUQ�JCU�EQPUKFGTGF�VJG�')5�EQORNCKPV�KP�TGNCVKQP�VQ
VJG�7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU�FGUETKDGF�DGNQY���+P�VJG�EQWTUG�QH�KVU�YQTM�1HICU
TGEGKXGF�HWTVJGT�EQORNCKPVU�HTQO�')5��KPENWFKPI�VJG�EQORNCKPV�VJCV�6TCPUEQ�RTQXKFGU
')5�YKVJ�C�UGTXKEG�VJCV�KU�UKIPKHKECPVN[�YQTUG�VJCP�VJG�UGTXKEG�RTQXKFGF�VQ�VJG�OCTMGV�KP
IGPGTCN���'CEJ�QH�VJGUG�EQORNCKPVU�YCU�VCMGP�WR�YKVJ�6TCPUEQ�

��� 1HICU �EQPENWUKQPU

1HICU�EQPENWFGU�VJCV�QP�DCNCPEG��CNVJQWIJ�6TCPUEQ�JCU�RTQXKFGF�')5�YKVJ�RGTUKUVGPVN[
SWGUVKQPCDNG�SWQVCVKQPU��KV�ECPPQV�UC[�VJCV�')5�FGNKDGTCVGN[�JCU�DGGP�VTGCVGF
EQPUKUVGPVN[�YQTUG�VJCP�QVJGT�DWUKPGUUGU�UGGMKPI�TGSWGUVU�HQT�SWQVCVKQPU�

��� 6*'�76+.+6+'5�%1064#%65�4')7.#6+105�����

���� %QORNCKPV�CPF�KPVGTKO�HKPFKPIU

/T�#PFTGY�&WHHKGNF�CPF�')5�EQORNCKPGF�VJCV�6TCPUEQ�YCU�KP�DTGCEJ�QH�KVU�FWVKGU�WPFGT
UGEVKQP��
���QH�VJG�7VKNKVKGU�%QPVTCEVU�4GIWNCVKQPU������KP�TGNCVKQP�VQ�VJG�CYCTF�QH�YQTM
VQ�VYQ�KPUVCNNGTU�KP�VYQ�FKHHGTGPV�CTGCU���/T�&WHHKGNF�TGHGTTGF�VQ�FKUETKOKPCVKQP�CICKPUV
')5�KP�VJG�VGPFGTKPI�CPF�CYCTF�QH�EQPVTCEVU�EQXGTGF�D[� VJG�'7�&KTGEVKXG �

6JG�4GIWNCVKQPU�UGV�WR�C�HTCOGYQTM�WPFGT�YJKEJ�DTGCEJ�QH�VJG�QDNKICVKQPU�VJG[
GUVCDNKUJ�IKXGU�TKUG�VQ�C�TKIJV�QH�CEVKQP�D[�RGTUQPU�CFXGTUGN[�CHHGEVGF�D[�UWEJ�C�DTGCEJ���+V
KU�PQV�HQT�1HICU�VQ�FGEKFG�KH�VJGTG�JCU�DGGP�C�DTGCEJ�QH�VJG�4GIWNCVKQPU��1HICU �KPVGTGUVU
KP�VJKU�OCVVGT�CTG�YJGVJGT�6TCPUEQ�KU�OCKPVCKPKPI�CP�GHHKEKGPV�CPF�GEQPQOKECN�RKRGNKPG
U[UVGO�CPF�YJGVJGT�EQORGVKVKQP�KP�CEVKXKVKGU�CPEKNNCT[�VQ�ICU�VTCPURQTVCVKQP�KU�TGUVTKEVGF�
FKUVQTVGF�QT�RTGXGPVGF�

$GECWUG�VJG�EQORNCKPV�YCU�EQPEGTPGF�YKVJ�6TCPUEQ U�EGPVTCN�CRRTQCEJ�VQ�EQPVTCEVKPI�
TCVJGT�VJCP�YKVJ�VJG�CEVKXKVKGU�QH�KPFKXKFWCN�QHHKEGU��1HICU�FGCNV�YKVJ�VJKU�KUUWG�D[
EQTTGURQPFGPEG�YKVJ�6TCPUEQ U�JGCF�QHHKEG�TCVJGT�VJCP�KP�VJG�EQWTUG�QH�KVU�XKUKVU�VQ
FKUVTKEV�QHHKEGU���6TCPUEQ U�TGURQPUG�JCF�PQV�DGGP�TGEGKXGF�CV�VJG�VKOG�VJG�KPVGTKO�TGRQTV
YCU�RTGRCTGF�CPF�VJCV�TGRQTV�FKF�PQV�FGCN�YKVJ�VJKU�KUUWG�
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���� 6TCPUEQ�TGURQPUG

6TCPUEQ�JCU�RTQXKFGF�1HICU�YKVJ�TGRQTVU�QP�VJG�CNNQECVKQP�QH�YQTM�KP�VJG�HKTUV�CTGC�
#TGC
���VQ�QPG�EQPVTCEVQT�
%QPVTCEVQT����CPF�QP�VJG�CNNQECVKQP�QH�YQTM�KP�VJG�QVJGT�CTGC�
#TGC
���VQ�VJG�UGEQPF�EQPVTCEVQT�
%QPVTCEVQT������6TCPUEQ�JCU�RTQXKFGF�FGVCKNU�QH�KVU
RTQEGFWTGU�HQT�EQORNKCPEG�YKVJ�VJG�4GIWNCVKQPU�CPF�YKVJ�GCTNKGT�4GIWNCVKQPU�

6JQUG�RTQEGFWTGU�YGTG�HQNNQYGF�KP�TGNCVKQP�VQ�VJG�NGVVKPI�QH�VJG�&KUVTKEV�'PIKPGGTKPI
2GTKQF�%QPVTCEV�HQT�VJG�#TGC���KP�VJG�UWOOGT�QH��������+P������VJG�EQPVTCEVQT
CRRQKPVGF�GZRGTKGPEGF�FKHHKEWNV[�KP�HKPFKPI�NCDQWT�VQ�OGGV�KVU�EQOOKVOGPVU�WPFGT�VJG
EQPVTCEV���$GECWUG�QH�VJQUG�FKHHKEWNVKGU�6TCPUEQ��KP�5GRVGODGT�������KPXKVGF�VGPFGTU�HTQO
HKXG�EQPVTCEVQTU�HQT�VJG�RTQXKUKQP�QH�NCDQWT�QPN[��VQ�YQTM�WPFGT�6TCPUEQ�UWRGTXKUKQP��HQT
UKZ�OQPVJU��TGPGYCDNG�HQT�UKZ�OQPVJU���')5�YCU�PQV�COQPI�VJG�EQORCPKGU�KPENWFGF�KP
VJKU�VGPFGT���%QPVTCEVQT���YCU�UWEEGUUHWN�KP�VJCV�VGPFGT�CPF�YQTMGF�WPFGT�VJG�EQPVTCEV
CYCTFGF�RWTUWCPV�VQ�KV�HTQO���0QXGODGT������WPVKN�/C[������

6TCPUEQ U�RTQEGFWTGU�HQT�RTQEWTGOGPV�KP�CEEQTFCPEG�YKVJ�VJG�4GIWNCVKQPU�CNUQ�YGTG
CRRNKGF�VQ�CYCTF�C�&KUVTKEV�'PIKPGGTKPI�2GTKQF�%QPVTCEV�HQT�#TGC���KP�,CPWCT[������VQ�C
VJKTF�EQPVTCEVQT�
%QPVTCEVQT������$GECWUG�QH�VJCV�EQORCP[ U�RGTHQTOCPEG�C�HWTVJGT�VGPFGT
YCU�EQPFWEVGF�CV�VJG�GPF�QH�������TGUWNVKPI�KP�C�QPG�[GCT�EQPVTCEV�HQT�EQPPGEVKQPU�YQTM
DGKPI�CYCTFGF�VQ�C�HQWTVJ�EQPVTCEVQT�
%QPVTCEVQT����KP�/CTEJ��������1P����(GDTWCT[
�����%QPVTCEVQT���YGPV�KPVQ�TGEGKXGTUJKR���6JG�&KUVTKEV�GPVGTGF�KPVQ�C�UJQTV�VGTO
CTTCPIGOGPV�YKVJ�%QPVTCEVQT���VQ�OGGV�KVU�KOOGFKCVG�PGGF�VQ�FGCN�YKVJ�C�DCEMNQI�QH
YQTM���6TCPUEQ�UCKF�VJCV�VJKU�FGEKUKQP�YCU�DCUGF�QP�NQECN�MPQYNGFIG���0Q�QVJGT
EQORCP[�YCU�EQPUKFGTGF���#V�VJG�GPF�QH�(GDTWCT[������VJG�&KUVTKEV�CUMGF�HQT�VJKU
CTTCPIGOGPV�VQ�DG�HQTOCNKUGF�D[�6TCPUEQ U�2WTEJCUKPI�CPF�%QPVTCEVU�UGEVKQP�YJKEJ
EQPUKFGTGF�TCVGU�KV�RTGXKQWUN[�JCF�QDVCKPGF�HTQO�QVJGT�EQPVTCEVQTU��+P�/CTEJ�����
%QPVTCEVQT���RWNNGF�QWV�QH�KVU�EQPVTCEV��KP�6TCPUEQ U�XKGY�KP�DTGCEJ�QH�KVU�VGTOU���+P�VJG
UCOG�OQPVJ�C�UJQTV�VGTO�EQPVTCEV�YCU�GPVGTGF�KPVQ�YKVJ�%QPVTCEVQT���YJKEJ�EQPVKPWGF
WPVKN�5GRVGODGT������YJGP�C�EQPVTCEV�GPVGTGF�KPVQ�RWTUWCPV�VQ�C�VGPFGT�EQPFWEVGF�KP
CEEQTFCPEG�YKVJ�VJG�4GIWNCVKQPU�YCU�CYCTFGF�

6TCPUEQ�VCMGU�VJG�XKGY�VJCV�VJG�RTQEGFWTGU�KV�JCU�HQNNQYGF�KP�TGNCVKQP�VQ�VJG�YQTM
CYCTFGF�VQ�%QPVTCEVQT���CPF�%QPVTCEVQT���CTG�RGTOKVVGF�D[�4GIWNCVKQP����QH�VJG�����
4GIWNCVKQPU�

���� 1HICU �TGXKGY�QH�6TCPUEQ�UWDOKUUKQPU

1HICU�PQVGU�VJCV�4GIWNCVKQP���
��
F��QH�VJG�4GIWNCVKQPU�RTQXKFGU�VJCV�C�WVKNKV[�OC[�UGGM
QHHGTU�KP�TGNCVKQP�VQ�C�RTQRQUGF�EQPVTCEV�YKVJQWV�C�ECNN�HQT�EQORGVKVKQP�HQT�TGCUQPU�QH
GZVTGOG�WTIGPE[���1HICU�PQVGU�VJCV�OCP[�DWUKPGUUGU�OKIJV�CTIWG��NKMG�')5��VJCV�VJG[
JCXG�DGGP�GZENWFGF�

���� 1HICU �EQPENWUKQPU

1HICU�HQWPF�PQ�GXKFGPEG�VJCV�6TCPUEQ�KU�HCKNKPI�VQ�OCKPVCKP�CP�GHHKEKGPV�CPF�GEQPQOKECN
RKRGNKPG�U[UVGO�HQT�NCEM�QH�RTQEGFWTGU�VQ�CRRN[�VJG�4GIWNCVKQPU���1HICU�VJKPMU�VJCV�PQ
WPFWG�TGUVTKEVKQP��FKUVQTVKQP�QT�RTGXGPVKQP�QH�EQORGVKVKQP�KP�CEVKXKVKGU�CPEKNNCT[�VQ�ICU
VTCPURQTVCVKQP�ECP�DG�UCKF�VQ�JCXG�QEEWTTGF�KP�TGNCVKQP�VQ�VJG�VYQ�OCVVGTU�EQORNCKPGF
QH�
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1HICU ,CPWCT[�����
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#PPGZ�� 2CTV��

5WOOCT[�QH�5WDOKUUKQPU�OCFG�D[�6TCPUEQ
QP����1EVQDGT������CPF���0QXGODGT�����

VQ�VJG�GZVGPV�VJCV�VJG[�CTG�PQV�KPEQTRQTCVGF�KP�VJG�TGRQTV�CV�#PPGZ���

#V�OGGVKPIU�QP���CPF����1EVQDGT��CPF�KP�UWDOKUUKQPU�OCFG�KP�YTKVKPI�QP����1EVQDGT
CPF���0QXGODGT�������6TCPUEQ�CEMPQYNGFIGF�VJG�EQPEGTPU�QH�1HICU�CPF�OCTMGV
RCTVKEKRCPVU�CDQWV�VJG�SWCNKV[�QH�KVU�RGTHQTOCPEG�KP�TGNCVKQP�VQ�EQPPGEVKQPU���+V�UGV�QWV
FGVCKNU�QH�VJG�CEVKQP�KV�JCF�VCMGP�CPF�YCU�EQPVKPWKPI�CPF�RNCPPKPI�VQ�VCMG�VQ
FGOQPUVTCVG�KVU�EQOOKVOGPV�VQ�TGOGF[KPI�VJG�KUUWGU�TCKUGF�CPF�VQ�UGEWTG�VJG�FGNKXGT[�QH
JKIJ�SWCNKV[�UGTXKEGU���6TCPUEQ�CTIWGF�VJCV�UVGRU�VJCV�KV�JCU�VCMGP��KU�VCMKPI�CPF�KU
RTGRCTGF�VQ�VCMG�OGCP�VJCV�GPHQTEGOGPV�CEVKQP�D[�1HICU�KU�WPPGEGUUCT[��WPLWUVKHKGF�CPF
PQV�VJG�DGUV�YC[�HQTYCTF���6JG�HQNNQYKPI�KU�C�UWOOCT[�QH�6TCPUEQ U�UWDOKUUKQPU�

%106':6

%QPPGEVKQPU�KU�C�PGY�CEVKXKV[���%QORGVKVKQP�KP�EQPPGEVKQPU�UVCTVGF�KP�������YKVJ�VJG
TQNG�QH�UGNH�NC[�KPUVCNNGTU�PQV�FGCNV�YKVJ�KP�VJG�#EV�QT�NKEGPEGU���6TCPUEQ�PQY�FGCNU�YKVJ
CTQWPF�����������TGSWGUVU�HQT�EQPPGEVKQPU�QT�SWQVCVKQPU�GCEJ�[GCT�CPF�OQTG�VJCP
������SWQVCVKQP�TGSWGUVU�KP�TGNCVKQP�VQ�2)6�CPF�UGNH�NC[�EQPPGEVKQPU�

%QPPGEVKQPU�KU�C�EQORNGZ�DWUKPGUU��CU�CEMPQYNGFIGF�D[�1HICU��YKVJ�UGXGTCN
GPIKPGGTKPI�UQNWVKQPU�VQ�CP[�EQPPGEVKQP�GPSWKT[���+V�TGSWKTGU�CEEWTCVG�KPHQTOCVKQP�HTQO
CRRNKECPVU���#�PWODGT�QH�SWQVCVKQPU�CTG�HTGSWGPVN[�UQWIJV�KP�TGNCVKQP�VQ�VJG�UCOG
RTGOKUGU�

%QORGVKVKQP�JCU�DGEQOG�GUVCDNKUJGF�YKVJ����������EQPPGEVKQPU�OCFG�D[�EQORGVKVQTU�QH
$)�KP�VJG�NCUV�PKPG�OQPVJU���+V�KU�PQV�6TCPUEQ U�RQNKE[�VQ�HTWUVTCVG�EQORGVKVKQP���6TCPUEQ
JCU�JCF�VQ�RTKQTKVKUG�VJG�OCPCIGOGPV�CPF�CNNQECVKQP�QH�KVU�TGUQWTEGU�VQ�FGNKXGT�UKIPKHKECPV
RTQITCOOGU�QH�EJCPIG�VQ�XGT[�VKIJV�VKOG�UECNGU�VQ�KPVTQFWEG�FQOGUVKE�ICU�EQORGVKVKQP�

64#05%1 5�241)4#//'�1(�+/2418'/'065�(14�+65�%100'%6+105�#%6+8+6;

#EVKQP�CNTGCF[�VCMGP

6TCPUEQ U����FKUVTKEVU�JCXG�DGGP�TGUVTWEVWTGF�KPVQ����.&<U���#�VGCO�JCU�DGGP
GUVCDNKUJGF�VQ�GPUWTG�EQPUKUVGPE[�CETQUU�6TCPUEQ���'CEJ�.&<�JCU�RTGRCTGF�KVU�QYP
#EVKQP�2NCP�KFGPVKH[KPI�KUUWGU�VQ�DG�CFFTGUUGF�VQ�OGGV�PGY�UGTXKEG�UVCPFCTFU���#�PGY
%QPPGEVKQPU�2QNKE[�/CPWCN�JCU�DGGP�KPVTQFWEGF��OQPVJN[�DTKGHKPIU�QH�6TCPUEQ U�#UUGV
/CPCIGTU�VCMG�RNCEG�CPF�C�PGY�XGTUKQP�QH�'UVKOCVQT�KU�DGKPI�KPVTQFWEGF���0GY�FTCHV
UVCPFCTFU�QH�UGTXKEG�CTG�DGKPI�CRRNKGF�HTQO�#WIWUV������CPF�UKPEG�&GEGODGT�����
VGEJPKECN�IWKFCPEG�PQVGU�JCXG�DGGP�RWDNKUJGF�YKVJKP�6TCPUEQ�

������������������������������������������������
���6JKU�KU�C�6TCPUEQ�UWRRNKGF�HKIWTG�HQT�CNN�EQPPGEVKQPU�KPENWFKPI� QPG�QHH�EQPPGEVKQPU �HQT
RTGOKUGU�YKVJKP����OGVTGU�QH�KVU�OCKPU�

���6TCPUEQ�HKIWTG��CRRCTGPVN[�KPENWFKPI�EWUVQOGTU�QP�KPFGRGPFGPV�PGVYQTMU�
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(WTVJGT�#EVKQP�2TQRQUGF

(WTVJGT�CEVKQP�YKNN�KPENWFG�KORTQXGF�VTCKPKPI�CPF�EQORGVGPEG�CUUGUUOGPV��CPF�DTKGHKPIU
VQ�UVCHH�QP�VJG�PGY�OCPWCN���%QORWVGTKUGF�HCZ�TGEGKRV��FGURCVEJ�CPF�NQIIKPI�HCEKNKVKGU
YKNN�DG�KPVTQFWEGF�CPF�VJGTG�YKNN�DG�KPFWUVT[�EQPUWNVCVKQP�QP�KORTQXGF�UVCPFCTFU�QH
UGTXKEG�

1TICPKUCVKQPCN�EJCPIG

4GEGPV�QTICPKUCVKQPCN�EJCPIG�KPXQNXGU�VJG� OCETQ�NGXGN �EJCPIG�QH�TGQTICPKUCVKQP�KPVQ
.&<U�CPF�VJG�UGRCTCVKQP�QH�VJG�HWPEVKQPU�QH�#UUGV�CPF�1RGTCVKQPU�/CPCIGTU���+V�CNUQ
KPXQNXGU� OKETQ�NGXGN �EJCPIGU�VQ�KPETGCUG�RGTUQPCN�CEEQWPVCDKNKV[�HQT�RGTHQTOCPEG�
(WVWTG�QTICPKUCVKQPCN�FGXGNQROGPV�YKNN�TGUWNV�KP�C�UGRCTCVKQP�QH�EQPVGUVCDNG�EQPPGEVKQPU
CEVKXKV[�

&GVCKNU�QH�VJG�+ORTQXGOGPV�2TQITCOOG

6TCPUEQ�KPVTQFWEGF�KVU�PGY�%QPPGEVKQPU�2QNKE[�/CPWCN�QP����5GRVGODGT������CPF
UWRRNKGF�EQRKGU�QH�KV�VQ�1HICU�YKVJ�KVU�UWDOKUUKQPU���6JG�/CPWCN�TWPU�VQ�QXGT����RCIGU
YKVJ�RQNKEKGU�HQT�EQPPGEVKQPU��EQPUVTWEVKQP��EQUVKPI�CPF�EJCTIKPI��VQIGVJGT�YKVJ
RTGUETKDGF�HQTOU�CPF�RTQEGUU�OCRU���+V�KU�CXCKNCDNG�QP�6TCPUEQ U�KPVTCPGV�U[UVGO�
6TCPU0GV��CPF�UVCHH�CTG�VQ�DG�DTKGHGF�QP�KV���6TCPUEQ�UC[U�VJCV�C�ENGCT�UGV�QH�OCPFCVQT[
RTQEGFWTGU�JCU�PQY�DGGP�KORNGOGPVGF�CETQUU�CNN�.&<U�VQ�GPUWTG�DGVVGT�TGEQTF�MGGRKPI
CPF�ITGCVGT�EQPUKUVGPE[�KP�VJG�RTQXKUKQP�QH�SWQVCVKQPU�

(QT�EQORGVGPEG�CUUGUUOGPV�CPF�VTCKPKPI�6TCPUEQ�KU�CDQWV�VQ�KORNGOGPV�C�0CVKQPCN
%QORGVGPE[�(TCOGYQTM�HQT�KVU�UVCHH��DCUGF�QP�C�UCHGV[�CPF�VGEJPKECN�EQORGVGPE[
HTCOGYQTM�RTGXKQWUN[�KPVTQFWEGF���6TCKPKPI�KP�RTKQTKV[�UMKNNU�KU�FWG�VQ�DG�EQORNGVGF�D[
VJG�GPF�QH�/CTEJ������

6Q�GPUWTG�EQPUKUVGPE[�KP�VJG�RTQXKUKQP�QH�SWQVCVKQPU�C�PGY�XGTUKQP�QH�VJG�'UVKOCVQT
U[UVGO��'UVKOCVQT������YCU�FGXGNQRGF�CPF�TQNNGF�QWV�KP�CNN�QHHKEGU�D[���1EVQDGT������
1VJGT�SWQVCVKQPU�TGNCVGF�6TCPUEQ�YKFG�U[UVGOU�TGOCKP�KP�RNCEG�CPF�CTG�DGKPI�KORTQXGF�
6TCPUEQ�KU�VQ�ETGCVG�C�EQPPGEVKQPU� *GNR �FGUM�CPF�KU�KPVTQFWEKPI�C�EQPPGEVKQPU�KUUWGU
PQVGU�U[UVGO�WUKPI�.QVWU�0QVGU�

1P����&GEGODGT������6TCPUEQ�CFXKUGF�1HICU�VJCV�KP�ECUGU�YJGTG�VJG�WUG�QH�'UVKOCVQT
KU�PQV�CRRTQRTKCVG��UVCHH�JCXG�CEEGUU�VQ�CP�CNVGTPCVKXG�U[UVGO��'UVKOCVKPI��CPF�JCXG
TGEGKXGF�IWKFCPEG�QP�6TCPUEQ U�%QUVKPI�CPF�%JCTIKPI�2QNKE[�YJKEJ�KU�ENGCTN[�UGV�QWV�KP
VJG�6TCPUEQ�%QPPGEVKQPU�2QNKE[�/CPWCN�

6Q�KORTQXG�VJG�JCPFNKPI�CPF�NQIIKPI�QH�HCZGU��6TCPUEQ�KU�VQ�KPVTQFWEG�C�0GVYQTM�(CZ
5GTXGT�U[UVGO�KP�CNN�QHHKEGU�TGEGKXKPI�EQPPGEVKQP�SWQVCVKQP�TGSWGUVU���6JKU�YKNN�DG
QRGTCVKQPCN�D[�VJG�GPF�QH��������6GNGRJQPG�ECNNU�CTG�VQ�DG�NQIIGF�KP�CEEQTFCPEG�YKVJ
VJG�TGSWKTGOGPVU�QH�VJG�%QPPGEVKQPU�2QNKE[�/CPWCN���6TCPUEQ�JCU�CITGGF�VYQ�UVCPFCTFU
QH�UGTXKEG�YKVJ�UJKRRGTU�CPF�JCU�EQOOGPEGF�OQPVJN[�TGRQTVKPI�CICKPUV�VJGUG�CPF�QVJGT
UVCPFCTFU���+V�JCU�RTQEGUUGU�HQT�CUUGUUKPI�KVU�QYP�RGTHQTOCPEG�CICKPUV�VJGUG�ETKVGTKC�
.&<U�JCXG�VJGKT�QYP�CEVKQP�RNCPU�YJKEJ�CTG�EQPUKUVGPV��KORNGOGPVCVKQP�KU�EGPVTCNN[
OQPKVQTGF���#�VCDNG�QH�UVCPFCTF�UQWTEG�RTGUUWTGU�JCU�DGGP�FGXGNQRGF�HQT�KUUWG�D[�VJG
GPF�QH�1EVQDGT������UQ�VJCV�WPTGCNKUVKECNN[�NQY�RTGUUWTGU�CTG�CXQKFGF�KP�SWQVCVKQPU�
6TCPUEQ�JCU�FTCYP�VQ�VJG�CVVGPVKQP�QH�.&<�OCPCIGTU�VJG�RTQEGFWTGU�KP�KVU�2QNKE[�QP
%QPVTQN�QP�%CRKVCN�'ZRGPFKVWTG�CPF�+PEQOG�TGNCVKPI�VQ�TGHGTTKPI�OCVVGTU�VQ�UGPKQT
OCPCIGOGPV�
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+PFWUVT[�%QPUWNVCVKQP��TGRQTVKPI�CPF�CWFKV

6TCPUEQ�YQWNF�NKMG�VQ�EQPUWNV�QP�JQY�KORTQXGOGPVU�EQWNF�DG�OCFG�KP�HWTVJGT�CTGCU
CPF�RTQRQUGU�VQ�TGRQTV�OQPVJN[�QP�VJG�KORNGOGPVCVKQP�QH�KVU�RTQRQUCNU�KP�CFFKVKQP�VQ
EWTTGPV�UVCPFCTF�QH�UGTXKEG�TGRQTVKPI���6JG�PGY�EGPVTCN�+ORNGOGPVCVKQP�CPF�5WRRQTV
VGCO�YKNN�HWNN[�CWFKV�6TCPUEQ U�QRGTCVKQP�QH�KVU�EQPPGEVKQPU�DWUKPGUU�

6TCPUEQ�UC[U�VJCV�KV�KU�EQPHKFGPV�VJCV�KVU�KORTQXGOGPV�RTQITCOOG�YKNN�KORTQXG�KVU
UVCPFCTFU�QH�RGTHQTOCPEG�CPF�OGGV�VJG�TGCUQPCDNG�GZRGEVCVKQPU�QH�KVU�EWUVQOGTU�
6TCPUEQ�VJKPMU�VJCV�KV�CNUQ�YKNN�HWTVJGT�KORTQXG�VJG�EQORGVKVKXG�ENKOCVG�KP�EQPPGEVKQPU�

56#0&#4&5�1(�5'48+%'

(QNNQYKPI�VJG�OGGVKPI�QP���1EVQDGT�������1HICU�RTQXKFGF�6TCPUEQ�YKVJ�C�FTCHV�QH�VJG
UQTV�QH�GPHQTEGOGPV�QTFGT�YJKEJ�KV�OKIJV�EQPUKFGT�OCMKPI�KH�KV�YCU�VQ�HKPF�VJCV�VJG
RTQXKUKQPCN�HKPFKPIU�KP�KVU�KPVGTKO�TGRQTV�UJQWNF�DG�EQPHKTOGF�CPF�VJCV�VJGTG�YCU�C
EQPVTCXGPVKQP�QH�C�TGNGXCPV�EQPFKVKQP�QT�TGSWKTGOGPV��QT�C�NKMGNKJQQF�QH�UWEJ�C
EQPVTCXGPVKQP��YJKEJ�TGSWKTGF�TGOGF[���6JCV�FTCHV�KPENWFGF�VJG�RTQXKUKQP�QH�KPEGPVKXGU
QP�6TCPUEQ�VQ�CXQKF�DGKPI�KP�DTGCEJ�QH�KVU�QDNKICVKQPU�KP�VJG�HQTO�QH�C�UGV�QH
EQORGPUCVKQP�RC[OGPVU�VQ�DG�RCKF�D[�6TCPUEQ�KH�KV�HCKNGF�VQ�OGGV�TGCUQPCDNG�UVCPFCTFU
QH�UGTXKEG���%QORGPUCVKQP�RC[OGPVU�D[�6TCPUEQ�YGTG�RTQRQUGF�HQT�HCKNWTG�VQ�SWQVG�KP�C
TGCUQPCDNG�VKOG�CPF�HQT�HCKNWTG�VQ�SWQVG�KP�CEEQTFCPEG�YKVJ�6TCPUEQ U�OGVJQFQNQI[�
1HICU�CNUQ�RTQRQUGF�CP�QDNKICVKQP�VQ�QHHGT�VQ�CVVGPF�VQ�EQOOGPEG�EQPPGEVKQPU�YQTM
YKVJKP�C�UVKRWNCVGF�RGTKQF�HTQO�VJG�CEEGRVCPEG�QH�C�SWQVCVKQP�CPF�EQORGPUCVKQP
RC[OGPVU�HQT�HCKNWTG�VQ�CVVGPF�VQ�UVCTV�YQTM�CV�VJG�VKOG�UVKRWNCVGF�

1P����1EVQDGT������6TCPUEQ�VCDNGF�CP�CNVGTPCVKXG�EQORGPUCVKQP�RCEMCIG�YJKEJ
6TCPUEQ�JCU�CTIWGF�RTQXKFGF�HQT�GCTNKGT�JKIJGT�RC[OGPVU�YKVJ�HGYGT�TGUVTKEVKQPU�VJCP
1HICU�JCF�UWIIGUVGF���*QYGXGT�VJG�RCEMCIG�KPENWFGF�NKCDKNKVKGU�QPN[�HQT�NCVG�SWQVCVKQPU�
6TCPUEQ�RTQRQUGF�FGCNKPI�YKVJ�EQORGPUCVKQP�HQT�HCKNWTG�VQ�CEJKGXG�C�ICU�QP�FCVG
VJTQWIJ�KVU�5KVGYQTMU�)GPGTCN�%QPFKVKQPU�QH�%QPVTCEV�CPF�UWIIGUVGF�VJCV�VJG�CRRNKECVKQP
QH�HWTVJGT�EQPHNKEVKPI�NKCDKNKVKGU�YCU�PQV�PGGFGF���6TCPUEQ�UCKF�VJCV�HCKNWTG�VQ�SWQVG�KP
CEEQTFCPEG�YKVJ�KVU�OGVJQFQNQI[�YQWNF�DG�OQUV�GHHGEVKXGN[�RTQXKFGF�HQT�D[�KVU
KORTQXGOGPV�RTQITCOOG�CPF�KVU�%QPPGEVKQPU�2QNKE[�/CPWCN�CPF�VJCV�KV�KU�KORQTVCPV
VJCV�KVU�RTQEGUUGU�YGTG�PQV�WPFGTOKPGF�D[�VJG�KPVTQFWEVKQP�QH�C�FKXKUKXG�TGIKOG�YJKEJ
GPEQWTCIGU�OWNVKRNG�CPF�URWTKQWU�ENCKOU�

1P���0QXGODGT������6TCPUEQ�UWDOKVVGF�CNVGTPCVKXG�FTCHV�NKCDKNKVKGU�HQT�UVCPFCTFU�QH
UGTXKEG�HQT�FKUEWUUKQP�YKVJ�VJG�KPFWUVT[���6JKU�FTCHV�KPENWFGF�NKCDKNKVKGU�HQT�HCKNWTG�VQ�OGGV
SWQVCVKQP�TGURQPUG�VKOGU��NKCDKNKVKGU�KP�TGNCVKQP�VQ�VJG�EQOOGPEGOGPV�QH�YQTMU�CPF
NKCDKNKVKGU�KP�TGURGEV�QH�VJG�CEEWTCE[�QH�EJCTIGU�SWQVGF�KP�CEEQTFCPEG�YKVJ�6TCPUEQ U
EQPPGEVKQP�EJCTIKPI�UVCVGOGPV�
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#PPGZ�� 2CTV��

8KGYU�QH�VJG�&KTGEVQT�QP�VJG�4GRQTV��QP�VJG�5WDOKUUKQPU
5WOOCTKUGF�KP�2CTV���CPF�QP�VJG�0GGF�HQT�'PHQTEGOGPV

#EVKQP

1HICU�YGNEQOGU�6TCPUEQ U�RTQRQUCNU�VQ�KORTQXG�VJG�UGTXKEG�VJCV�KV�RTQXKFGU�VQ
EWUVQOGTU�UGGMKPI�EQPPGEVKQPU�CPF�SWQVCVKQPU�HQT�EQPPGEVKQPU���'CEJ�QH�VJG�RTQRQUCNU
OCFG�UJQWNF�EQPVTKDWVG�VQ�C�DGVVGT�UGTXKEG�VQ�6TCPUEQ U�EWUVQOGTU���1HICU�TGEQIPKUGU
VJCV�C�XGT[�UKIPKHKECPV�GHHQTV�JCU�DGGP�OCFG�VQ�RTQFWEG�VJG�6TCPUEQ�%QPPGEVKQPU�2QNKE[
/CPWCN�CPF�YKNN�EQPVKPWG�VQ�DG�TGSWKTGF�VQ�VTCKP�UVCHH��VQ�KPVTQFWEG�VJG�RTQRQUGF�PGY
HCZ�HCEKNKVKGU�CPF�VQ�OCMG�CNN�VJG�QVJGT�KORTQXGOGPVU�YJKEJ�JCXG�DGGP�RTQRQUGF�D[
6TCPUEQ���6JKU�GHHQTV�TGRTGUGPVU�C�UKIPKHKECPV�HKPCPEKCN�WPFGTVCMKPI�QP�6TCPUEQ U�RCTV�

1HICU�JCU�PQ�FQWDV�VJCV�VJG�KPFWUVT[�YKNN�YGNEQOG�VJG�RTQRQUCNU�VJCV�6TCPUEQ�PQY�KU
RWVVKPI�HQTYCTF�CPF�KORNGOGPVKPI�

1HICU�TGEQIPKUGU�VJCV�6TCPUEQ�JCU�DGGP�IQKPI�VJTQWIJ�C�RGTKQF�QH�OCLQT�EJCPIG�CPF
VJCV�KV�JCU�JCF�VQ�IKXG�RTKQTKV[�VQ�XGT[�UKIPKHKECPV�RTQLGEVU��RCTVKEWNCTN[�VJG�FGOGTIGT�QH
%GPVTKEC�CPF�VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�FQOGUVKE�ICU�UWRRN[���0GXGTVJGNGUU�
1HICU�EQPENWFGU�VJCV�6TCPUEQ�JCU�DGGP�KP�DTGCEJ�QH�VYQ�TGNGXCPV�EQPFKVKQPU�QT
TGSWKTGOGPVU�KP�C�PWODGT�QH�TGURGEVU�CPF�KU�NKMGN[�VQ�TGOCKP�KP�DTGCEJ�QH�VJGO�KH�VJG
KORTQXGOGPVU�KV�KU�OCMKPI�FQ�PQV�FGNKXGT�UJQTVGT�TGURQPUG�VKOGU�CPF�ITGCVGT�CEEWTCE[�VQ
KVU�SWQVCVKQPU�CPF�C�DGVVGT�WPFGTUVCPFKPI�QH�KVU�QDNKICVKQPU���1HICU�TGEQIPKUGU�VJCV�VJG
TGUVTWEVWTKPI�QH�6TCPUEQ�CTGC�QHHKEGU�CPF�QVJGT�OGCUWTGU�UJQWNF�DTKPI�DGPGHKVU�DWV�KV
PQVGU�VJCV�6TCPUEQ U�TGURQPUG�VKOGU�HQT�SWQVCVKQPU�TGOCKP�WPCEEGRVCDN[�NQPI�

6JG�MG[�SWGUVKQP�HQT�1HICU�PQY�KU�YJGVJGT�6TCPUEQ U�CEVKQPU�CPF�RTQRQUCNU�CTG�GPQWIJ
VQ�GPCDNG�1HICU�VQ�EQPENWFG�VJCV�GPHQTEGOGPV�CEVKQP�KU�WPPGEGUUCT[�CPF�VJCV�VJG�DGUV
YC[�HQTYCTF�KU�VQ�NGCXG�KV�VQ�6TCPUEQ��YKVJQWV�OQTG��VQ�FGCN�YKVJ�KVU�HCKNWTG�VQ�RTQXKFG�C
UCVKUHCEVQT[�UVCPFCTF�QH�UGTXKEG�VJTQWIJ�KVU�KORTQXGOGPV�RTQITCOOG���+V�KU�TGNGXCPV��KP
TGNCVKQP�VQ�VJKU�SWGUVKQP��VJCV�6TCPUEQ�JCU�RTQXKFGF�C�UKIPKHKECPV�OGCUWTG�QH�EQ�QRGTCVKQP
YKVJ�1HICU �GPSWKT[�

1HICU�JCU�FGEKFGF�VJCV�KV�UJQWNF�RTQEGGF�HWTVJGT�YKVJ�VJG�WUG�QH�KVU�GPHQTEGOGPV�RQYGTU�
D[�IKXKPI�PQVKEG�WPFGT�UGEVKQP����QH�VJG�#EV�QH�C�RTQRQUCN�VQ�OCMG�C�HKPCN�QTFGT�WPFGT
UGEVKQP�����CPF�VJCV�KV�UJQWNF�VCMG�C�HKPCN�FGEKUKQP�KP�VJG�NKIJV�QH�TGURQPUGU�VQ�VJKU
RTQEGUU�

6JG�TGCUQPU�YJ[�1HICU�JCU�TGCEJGF�VJKU�XKGY�CTG�CU�HQNNQYU�

�� 6TCPUEQ U�RGTHQTOCPEG�KP�RTQXKFKPI�SWQVCVKQPU�JCU�DGGP�UQ�RQQT�VJCV�1HICU�JCU
EQPENWFGF�VJCV�6TCPUEQ�KU�NKMGN[�VQ�TGOCKP�KP�DTGCEJ�QH�C�NKEGPEG�EQPFKVKQP�CPF�C
)CU�#EV�QDNKICVKQP�KH�VJG�KORTQXGOGPVU�KV�KU�OCMKPI�FQ�PQV�FGNKXGT�UJQTVGT
TGURQPUG�VKOGU�CPF�ITGCVGT�CEEWTCE[�KP�KVU�SWQVCVKQPU�CPF�C�DGVVGT�WPFGTUVCPFKPI
QH�KVU�QDNKICVKQPU�

�� #NVJQWIJ�1HICU�JCU�EQPUKFGTGF�KP�FGVCKN�QPN[�VYQ�ECUGU�QH�FKUETKOKPCVQT[�RTKEKPI
VJG[�CTG�C�OCVVGT�QH�ITCXG�EQPEGTP�

�� 6TCPUEQ�JCU�JCF�ENGCT�YCTPKPIU�QH�FKHHKEWNVKGU�KP�VJKU�CTGC�QH�KVU�DWUKPGUU�QXGT
OCP[�OQPVJU���+V�JCU�DGGP�C�EQPUVCPV�VQRKE�QH�FKUEWUUKQP�QP�VJG�1HICU
%QPPGEVKQPU�5VGGTKPI�)TQWR���')5�JCU�EQPUKUVGPVN[�RQKPVGF�QWV�VJG�FKHHKEWNVKGU�KV
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JCU�GZRGTKGPEGF�QXGT�C�RGTKQF�QH�OQTG�VJCP�C�[GCT���6JG�OCVVGT�YCU�TCKUGF�D[
1HICU�YKVJ�6TCPUEQ�CV�C�UGPKQT�NGXGN�C�PWODGT�QH�OQPVJU�CIQ�

�� +V�CRRGCTU�VQ�1HICU�VJCV�6TCPUEQ�YCU�QPN[�ICNXCPKUGF�KPVQ�CEVKQP�D[�VJG�CTTKXCN�QH
KPXGUVKICVQTU�CV�KVU�QHHKEGU��FGOQPUVTCVKPI�1HICU �TGCFKPGUU�VQ�WUG�KVU�RQYGTU�VQ
VJG�HWNN�VQ�GUVCDNKUJ�VJG�HCEVU�CPF�VQ�HQTEG�KORTQXGOGPVU�KH�PGEGUUCT[�

�� 1HICU�KU�PQV�EQPHKFGPV�VJCV�KH�VJG�WUG�QH�KVU�RQYGTU�KU�TGNCZGF��6TCPUEQ�YKNN�FGNKXGT
YJCV�KV�JCU�RTQRQUGF�YKVJKP�VJG�VKOG�UECNGU�KV�JCU�RTQRQUGF�

�� 6JKU�XKGY�KU�TGKPHQTEGF�D[�6TCPUEQ U�KPKVKCN�CVVKVWFG�VQ�VJG�NKCDKNKVKGU�RCEMCIG
RTQRQUGF�D[�1HICU�CPF�D[�VJG�UVTWEVWTG�QH�VJG�RCEMCIG�YJKEJ�6TCPUEQ�KVUGNH
RTQRQUGF�KP�TGURQPUG�VQ�1HICU���6TCPUEQ�UQWIJV�KPKVKCNN[�VQ�TGLGEV�VYQ�GNGOGPVU
QH�VJG�HKTUV�RCEMCIG�RTQRQUGF�D[�1HICU�CU�EQPHNKEVKPI�CPF�FKXKUKXG�CPF�
KP�TGURGEV
QH�QPG�GNGOGPV��CNUQ�CU�GPEQWTCIKPI�OWNVKRNG�URWTKQWU�ENCKOU���9JGP�1HICU
GZRTGUUGF�FKUUCVKUHCEVKQP�6TCPUEQ�RWV�HQTYCTF�C�RCEMCIG�VJCV�YCU�DGVVGT�DWV�NGUU
VJCP�CFGSWCVG���6JCV�RCEMCIG�RTQHGUUGF�VJG�CKO�QH�UKORNKEKV[���+V�VJGP�RTQRQUGF�C
U[UVGO�HQT�TGFWEKPI�6TCPUEQ U�NKCDKNKVKGU�QP�VJG�DCUKU�QH�YJGVJGT�VJG�EWUVQOGT�JCU
RTQXKFGF�CNN�FWG�KPHQTOCVKQP�6TCPUEQ�TGSWKTGU���6JKU�YCU�PQV�UKORNG���+V�CNUQ
CRRGCTGF�VQ�KPXQNXG�C�LWFIOGPV�D[�6TCPUEQ�CU�VQ�YJCV�YCU�FWG��YJKEJ�YCU�CV
QFFU�YKVJ�VJG�CKOU�QH�ENCTKV[�CPF�GCU[�OGCUWTGOGPV���6TCPUEQ�CNUQ�RTQRQUGF
YKVJFTCYKPI�VJG�FGUKIP�CUUKUVCPEG�VJCV�KV�EWTTGPVN[�RTQXKFGU�CPF�VJG�KPVTQFWEVKQP
QH�CP�CFOKPKUVTCVKQP�EJCTIG�HQT�TGSWGUVU�HQT�EQPPGEVKQPU�QH�NQCFU�GZRGEVGF�VQ
VCMG�QXGT�������VJGTOU�RGT�[GCT���1HICU�CITGGF�VJCV�KV�KU�CRRTQRTKCVG�VQ�EQPUWNV
QP�VJGUG�KUUWGU�DWV�UCY�PQ�TGCUQP�HQT�VJG�KPVTQFWEVKQP�QH�NKCDKNKVKGU�VQ�DG�OCFG
EQPFKVKQPCN�QP�VJCV�EQPUWNVCVKQP�QT�VQ�DG�FGNC[GF�YJKNUV�KV�VCMGU�RNCEG���+P
TGNCVKQP�VQ�NKCDKNKVKGU�HQT�KPEQTTGEV�SWQVCVKQPU��6TCPUEQ�RTQRQUGF�VJCV�VJGUG�YQWNF
DG�CEEQORCPKGF�D[�EJCPIGU�VQ�KPVTQFWEG�UVCPFCTFKUCVKQP�KP�KVU�EQPPGEVKQPU
EJCTIKPI�UVCVGOGPV���1HICU�YCU�NGHV�YKVJ�VJG�KORTGUUKQP�VJCV�FGURKVG�6TCPUEQ U
GZRTGUUKQPU�QH�YKNNKPIPGUU�VQ�EQ�QRGTCVG��CPF�VJG�OGCUWTGU�KV�RTQRQUGF
KPVTQFWEKPI��6TCPUEQ�YCU�PQV�HCEKPI�WR�HWNN[�VQ�VJG�PCVWTG�QH�KVU�HCKNKPIU�CPF�QH�KVU
TGURQPUKDKNKV[�HQT�VJGO�

�� 1HICU�PQVGF�HWTVJGT�VJCV�C�PWODGT�QH�VJG�VJKPIU�6TCPUEQ�UWIIGUVGF�KV�OC[�FQ��HQT
GZCORNG��VJG�KPVTQFWEVKQP�QH�C�NKCDKNKVKGU�RCEMCIG��YGTG�GZRTGUUGF�VQ�DG�UWDLGEV
VQ�UKIPKHKECPV�EQPFKVKQPU��UWEJ�CU�EQPUWNVCVKQP��EJCPIGU�VQ�VJG�EQPPGEVKQPU
EJCTIKPI�OGVJQFQNQI[�CPF�VJG�KPVTQFWEVKQP�QH�PGY�EJCTIGU���(QT�VJG�RWTRQUG�QH
UGEVKQP���
��
CC��QH�VJG�)CU�#EV��1HICU�KU�EQPEGTPGF�YKVJ�UVGRU�YJKEJ�6TCPUEQ
JCU�CITGGF�VQ�VCMG�CPF�KU�VCMKPI ���#�EQPFKVKQPCN�RTGRCTGFPGUU�VQ�VCMG�UVGRU�
YKVJQWV�OQTG��KU�PQV�GPQWIJ�HQT�VJQUG�UVGRU�VQ�DG�EQPUKFGTGF�WPFGT�VJG�UGEVKQP�

�� 9JGP�6TCPUEQ�CEEGRVGF�VJCV�VJG�KUUWG�QH�C�PQVKEG�WPFGT�UGEVKQP����QH�VJG�)CU
#EV������YCU�KPGXKVCDNG��FKUEWUUKQP�DGVYGGP�1HICU�CPF�6TCPUEQ�QP�VJG�HQTO�QH
VJG�NKCDKNKVKGU�RCEMCIG�DGECOG�OWEJ�OQTG�RQUKVKXG�CPF�1HICU�CRRTGEKCVGU�VJG
EQPUVTWEVKXG�UWIIGUVKQPU�OCFG�D[�6TCPUEQ�CU�VQ�JQY�KV�UJQWNF�DG�HTCOGF�
*QYGXGT�1HICU�FQWDVU�KH�KV�ECP�DG�UCKF�VJCV�6TCPUEQ�JCU�CITGGF�VQ�VJG�NKCDKNKVKGU
RCEMCIG�
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#PPGZ�� 2CTV��

0QVGU�QP�VJG�2TQRQUGF�%QORGPUCVKQP�5EJGOGU

�� 6JG�FTCHV�UEJGOGU�KPKVKCNN[�YGTG�DCUGF�QP�VJG�RTQRQUCNU�UWDOKVVGF�D[�6TCPUEQ�QP
��0QXGODGT������
KP�TGURQPUG�VQ�GCTNKGT�RTQRQUCNU�D[�1HICU��YKVJ�VJG
EQPFKVKQPU�CPF�FKUETGVKQPU�UWIIGUVGF�D[�6TCPUEQ�TGOQXGF�HTQO�VJGO���+V�JCU
DGGP�FGXGNQRGF�KP�FKUEWUUKQP�YKVJ�6TCPUEQ�UKPEG���0QXGODGT������

�� 1HICU�JCU�FGEKFGF�CICKPUV�VJG�KORQUKVKQP�QH�NKCDKNKVKGU�HQT�HCKNWTG�VQ�CVVGPF�VQ�FQ
EQPPGEVKQPU�YQTM��CU�VJKU�OC[�DG�FGCNV�YKVJ�EQPVTCEVWCNN[��VJTQWIJ�VJG�GZKUVKPI
UKVGYQTMU�EQPVTCEV��CPF�CU�1HICU �KPXGUVKICVKQP�FQGU�PQV�RTQXKFG�C�UWHHKEKGPV�DCUKU
HQT�1HICU�PQY�VQ�KORQUG�VJGUG�NKCDKNKVKGU���*QYGXGT��VJKU�KU�CP�KUUWG�QP�YJKEJ
1HICU�RTQRQUGU�VQ�EQPUWNV�

�� 6JG�UEJGOG�HQT�EQORGPUCVKQP�HQT�NCVG�SWQVCVKQPU�KU�HTCOGF�YKVJ�VJG�KPVGPVKQP�QH
GPUWTKPI�VJCV�EWUVQOGTU�TGEGKXKPI�VJG�RQQT�NGXGN�QH�UGTXKEG�HTQO�6TCPUEQ�YJKEJ
RTGXCKNGF�KP�#WIWUV�CPF�5GRVGODGT������YKNN�DG�CDNG�VQ�TGEQXGT��HTQO�6TCPUEQ�C
UWO�YJKEJ�KU�CFGSWCVG�CV�NGCUV�VQ�TGEQORGPUG�VJGO�HQT�CFFKVKQPCN�EQUVU�KPEWTTGF
KP�EJCUKPI�VJG�SWQVCVKQPU�TGSWGUVU���+V�KU�JQRGF�VJCV�VJG�UWOU�YJKEJ�CTG�RC[CDNG
YKNN�DG�QH�C�UWHHKEKGPVN[�UWDUVCPVKCN�NGXGN�VQ�YQTM�CU�CP�KPEGPVKXG�HQT�6TCPUEQ�VQ
KORTQXG�KVU�UVCPFCTFU�

�� #�TCVEJGV�JCU�DGGP�KPENWFGF�KP�VJG�UEJGOG�YJKEJ�YKNN�KORQUG�ITGCVGT�NKCDKNKVKGU
QP�6TCPUEQ�KH�KVU�UVCPFCTFU�UNKR�CPF�YJKEJ�YKNN�TGFWEG�VJG�UWOU�KV�OWUV�RC[�KH
RGTHQTOCPEG�KORTQXGU�

�� 6JG�UEJGOG�HQT�EQORGPUCVKQP�HQT�KPEQTTGEV�SWQVCVKQPU�KU�KPVGPFGF�VQ�RTQXKFG�CP
KPEGPVKXG�VQ�6TCPUEQ�VQ�IKXG�CEEWTCVG�SWQVCVKQPU�YKVJQWV�KORQUKPI�C�DWTFGP�VJCV
KU�FKURTQRQTVKQPCVG�VQ�VJG�XCNWG�QH�6TCPUEQ U�EQPPGEVKQPU�DWUKPGUU�CPF�VQ�VJG
FCOCIG�UWHHGTGF�D[�EWUVQOGTU�

�� 6JG�QXGTCNN�NGXGN�QH�NKCDKNKVKGU�RC[CDNG�D[�6TCPUEQ�WPFGT�VJG�UEJGOGU�KU�ECRRGF
CV�d��OKNNKQP�RGT�[GCT�

�� $QVJ�EQORGPUCVKQP�UEJGOGU�RTQXKFG�VJCV�GZEGRVKQPU�VQ�VJGO�OC[�DG�OCFG�KP
YTKVKPI�D[�VJG�&KTGEVQT���6JG�UEJGOGU�KPEQTRQTCVG�VJKU�HNGZKDKNKV[�RTQXKUKQP
DGECWUG�KV�KU�RQUUKDNG�VJCV�VJG[�OC[�IKXG�TKUG�VQ�RTCEVKECN�FKHHKEWNVKGU�KP�VJGKT
QRGTCVKQP�YJKEJ�YGTG�PQV�HQTGUGGP�YJGP�VJG[�YGTG�FTCHVGF��HQT�YJKEJ�UQOG
CFLWUVOGPV�KU�PGEGUUCT[��KV�OC[�CNUQ�GPCDNG�OQFKHKECVKQPU�TGEQOOGPFGF�D[�VJG
KPFWUVT[��CU�VJG�OCTMGV�CPF�6TCPUEQ U�UGTXKEGU�EJCPIG��VQ�DG�OCFG�
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#PPGZ�� 2CTV��

%QPENWUKQPU�KP�4GNCVKQP�VQ�VJG�1EEWTTGPEG�CPF�VJG
.KMGNKJQQF�QH�1EEWTTGPEG�QH�%QPVTCXGPVKQPU�QH�4GNGXCPV
%QPFKVKQPU�CPF�4GSWKTGOGPVU�(QNNQYKPI�C�4GRQTV�QP�CP

+PXGUVKICVKQP�KPVQ�#NNGICVKQPU�QH�#PVK�%QORGVKVKXG�2TCEVKEGU
KP�%QPPGEVKQPU�D[�6TCPUEQ

6JGUG�EQPENWUKQPU�CTG�VQ�DG�TGCF�KP�EQPLWPEVKQP�YKVJ�VJG�TGRQTV�QP�CP�KPXGUVKICVKQP�D[
1HICU�KPVQ�CNNGICVKQPU�QH�CPVK�EQORGVKVKXG�RTCEVKEGU�D[�6TCPUEQ�KP�TGNCVKQP�VQ�EQPPGEVKQPU
VQ�KVU�RKRGNKPG�U[UVGO�YJKEJ�KU�CV�#PPGZ�����5GEVKQP����QH�VJG�)CU�#EV������
VJG�#EV�
TGSWKTGU�VJG�&KTGEVQT�VQ�OCMG�RTQXKUKQPCN�QT�HKPCN�QTFGTU�YJGP�UCVKUHKGF�VJCV�VJG�JQNFGT
QH�C�NKEGPEG�KUUWGF�WPFGT�VJG�#EV�KU�EQPVTCXGPKPI�QT�KU�NKMGN[�VQ�EQPVTCXGPG�C�TGNGXCPV
EQPFKVKQP�QT�TGSWKTGOGPV���#�TGNGXCPV�EQPFKVKQP�KU�CP[�EQPFKVKQP�QH�C�NKEGPEG�JQNFGT U
NKEGPEG���#�TGNGXCPV�TGSWKTGOGPV�KU�QPG�QH�C�PWODGT�QH�RTQXKUKQPU�QH�VJG�#EV�NKUVGF�KP
UGEVKQP���
����KPENWFKPI�UGEVKQPU��
���CPF��
���

)#5�#%6������5'%6+10��
��
#��

7PFGT�UGEVKQP��
��
C��QH�VJG�#EV�KV�KU�VJG�FWV[�QH�C�RWDNKE�ICU�VTCPURQTVGT�CU�TGURGEVU�GCEJ
QH�KVU�CWVJQTKUGF�CTGCU�VQ�FGXGNQR�CPF�OCKPVCKP�CP�GHHKEKGPV�CPF�GEQPQOKECN�RKRG�NKPG
U[UVGO�HQT�VJG�EQPXG[CPEG�QH�ICU���1HICU�HKPFU�VJCV�VJG�U[UVGOU�YJKEJ�6TCPUEQ�JCU
GUVCDNKUJGF�HQT�RTQXKFKPI�SWQVCVKQPU


K� RTQFWEG�SWQVCVKQPU�YJKEJ�CTG�KPEQPUKUVGPV�KP�VJGKT�CRRNKECVKQP�QH
6TCPUEQ U�OGVJQFQNQI[�HQT�RTQXKFKPI�SWQVCVKQPU�


KK� IKXG�TKUG�VQ�FGNC[U�KP�TGURQPFKPI�VQ�SWQVCVKQPU�YJKEJ�QHVGP�CTG
UKIPKHKECPVN[�NQPIGT�VJCP�VJQUG�RGTOKVVGF�KP�VJG�UVCPFCTFU�QH�UGTXKEG
YJKEJ�6TCPUEQ�JCU�UGV��CPF


KKK� CTG�KPGHHKEKGPV�

1HICU�VJKPMU�VJCV�KV�ECP�DG�CTIWGF�VJCV�6TCPUEQ U�RKRG�NKPG�U[UVGO�OC[�DG�UCKF�VQ�KPENWFG
DWUKPGUU�U[UVGOU�CUUQEKCVGF�YKVJ�KVU�CFOKPKUVTCVKQP��KPENWFKPI�U[UVGOU�HQT�RTQXKFKPI
SWQVCVKQPU�HQT�EQPPGEVKQPU�VQ�VJG�U[UVGO��CPF�VJCV�CEEQTFKPIN[�6TCPUEQ�JCU�DGGP�KP
EQPVTCXGPVKQP�QH�UGEVKQP��
��
C��QH�VJG�#EV�

*QYGXGT��KP�XKGY�QH�VJG�HKPFKPIU�KP�TGURGEV�QH�UGEVKQP��
��
C��QH�VJG�#EV�CPF�UVCPFCTF
EQPFKVKQP���
���QH�VJG�.KEGPEG�UGV�QWV�DGNQY��1HICU�HKPFU�KV�WPPGEGUUCT[�VQ�HQTO�C�XKGY
QP�VJKU�KUUWG�

)#5�#%6������5'%6+10��
��
#��

7PFGT�UGEVKQP��
��
C��QH�VJG�)CU�#EV������KV�KU�VJG�FWV[�QH�C�RWDNKE�ICU�VTCPURQTVGT�VQ
CXQKF�CP[�WPFWG�RTGHGTGPEG�QT�WPFWG�FKUETKOKPCVKQP�KP�VJG�EQPPGEVKQP�QH�RTGOKUGU�VQ
CP[�RKRG�NKPG�U[UVGO�QRGTCVGF�D[�JKO�

1HICU�EQPENWFGU�VJCV�6TCPUEQ�
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K� HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�CICKPUV�'ZQVGTKE�)CU�5WRRNKGU�.VF�KP
TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�5WTTG[�2GV�%GOGVGT[�


KK� HCKNGF�VQ�CXQKF�WPFWG�RTGHGTGPEG�VQYCTFU�VJG�9GNUJ�&GXGNQROGPV
#IGPE[�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�VJG�.WEM[�)QNFUVCT�RTQLGEV�KP
0GYRQTV�


KKK� HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�CICKPUV�#)#5�&GXGNQROGPVU
.KOKVGF�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�VJG�.WEM[�)QNFUVCT�RTQLGEV�KP
0GYRQTV�


KX� HCKNGF�VQ�CXQKF�WPFWG�RTGHGTGPEG�VQYCTFU�5EQVVKUJ�)CU�YKVJ�TGICTF�VQ�VJG
EQPPGEVKQP�QH�RTGOKUGU�KP�%TQQMUVQP�4QCF�)NCUIQY��CPF


X� HCKNGF�VQ�CXQKF�WPFWG�FKUETKOKPCVKQP�CICKPUV�#)#5�&GXGNQROGPVU
.KOKVGF�KP�TGNCVKQP�VQ�VJG�EQPPGEVKQP�QH�RTGOKUGU�KP�%TQQMUVQP�4QCF
)NCUIQY�

KP�GCEJ�ECUG�KP�EQPVTCXGPVKQP�QH�UGEVKQP��
��
C��QH�VJG�)CU�#EV������

+P�VJG�NKIJV�QH�JQY�VJGUG�HCKNWTGU�JCXG�QEEWTTGF�KP�VJG�RCUV�CPF�KP�VJG�NKIJV�QH�6TCPUEQ U
TGEQTF�VQ�FCVG�KP�RWVVKPI�TKIJV�KVU�HCKNWTGU�KP�TGNCVKQP�VQ�EQPPGEVKQPU��1HICU�VJKPMU�VJCV�
GXGP�YKVJ�VJG�+ORTQXGOGPV�2TQITCOOG�VJCV�6TCPUEQ�JCU�UVCTVGF�VQ�KPVTQFWEG��VJGTG�KU�C
NKMGNKJQQF�QH�HWVWTG�EQPVTCXGPVKQP�D[�6TCPUEQ�QH�KVU�QDNKICVKQPU�WPFGT�UGEVKQP��
��
C��QH
VJG�#EV�

64#05%1 5�27$.+%�)#5�64#052146'4�.+%'0%'�52'%+#.�%10&+6+10��#
��

5RGEKCN�EQPFKVKQP��#�QH�6TCPUEQ U�RWDNKE�ICU�VTCPURQTVGT�NKEGPEG�RTQXKFGU�VJCV�6TCPUEQ
UJCNN�CTTCPIG�HQT�VJG�/�&��6TCPUEQ�KP�VJG�EQWTUG�QH�FKUEJCTIKPI�JKU�TGURQPUKDKNKV[�WPFGT
RCTCITCRJ��
���
QH�URGEKCN�EQPFKVKQP��#�QH�VJG�.KEGPEG��HQT�VJG�EQPFWEV�QH�VJG
6TCPURQTVCVKQP�CPF�5VQTCIG�$WUKPGUU��VQ�DG�RTQXKFGF�HTQO�VKOG�VQ�VKOG�YKVJ�


C� VJG�UGTXKEG�QH�UWEJ�RGTUQPU�


D� UWEJ�CEEQOOQFCVKQP��GSWKROGPV��TGEQTFGF�KPHQTOCVKQP�CPF
HCEKNKVKGU��CPF


E� UWEJ�HKPCPEG�

CU�OC[�DG�TGSWKTGF�VQ�GPCDNG�VJG�.KEGPUGG�VQ�EQORN[�YKVJ�KVU�FWV[�WPFGT�UGEVKQP��
��
C�
QH�VJG�#EV�

1HICU�JCU�PQV�FGEKFGF�YJGVJGT�QT�PQV�6TCPUEQ�KU�EQORN[KPI�YKVJ�KVU�FWVKGU�WPFGT
UGEVKQP��
��
C��QH�VJG�#EV���6JCV�6TCPUEQ�OC[�DG�EQORN[KPI�YKVJ�UGEVKQP��
��
C��QH�VJG�#EV
FQGU�PQV�RTGENWFG�C�HKPFKPI�VJCV�VJGTG�JCU�DGGP�C�EQPVTCXGPVKQP�QH�URGEKCN�EQPFKVKQP��#
QH�VJG�.KEGPEG���*QYGXGT��1HICU�KU�WPCDNG�VQ�EQPENWFG�HTQO�VJG�KPGHHKEKGPE[�VJCV�JCU
DGGP�QDUGTXGF��VJCV�$)�RNE�JCU�HCKNGF�VQ�OCMG�CXCKNCDNG�VQ�VJG�/�&��6TCPUEQ�CFGSWCVG
RGTUQPPGN��TGUQWTEGU�CPF�HKPCPEG���6TCPUEQ U�UJQTVEQOKPIU�KP�TGNCVKQP�VQ�EQPPGEVKQPU��KP
1HICU �XKGY��CTG�VJG�TGUWNV�QH�VJG�RQQT�OCPCIGOGPV�QH�VJG�CXCKNCDNG�RGTUQPPGN�
TGUQWTEGU�CPF�HKPCPEG��TCVJGT�VJCP�QH�VJG�HCKNWTG�VQ�RTQXKFG�VJGO�

27$.+%�)#5�64#052146'4�.+%'0%'�56#0&#4&�%10&+6+10���
��

%QPFKVKQP���
���QH�VJG�UVCPFCTF�EQPFKVKQPU�QH�ICU�VTCPURQTVGTU �NKEGPEGU�TGSWKTGU�6TCPUEQ
VQ�EQPFWEV�KVU�VTCPURQTVCVKQP�DWUKPGUU�KP�VJG�OCPPGT�DGUV�ECNEWNCVGF�VQ�UGEWTG�VJCV
PGKVJGT�
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C� 6TCPUEQ�
CU�NKEGPUGG��QT�CP[�
TGNCVGF�RGTUQP���PQT


D� CP[�ICU�UJKRRGT�QT�ICU�UWRRNKGT

QDVCKPU�CP[�WPHCKT�EQOOGTEKCN�CFXCPVCIG�KPENWFKPI��KP�RCTVKEWNCT��CP[�UWEJ�CFXCPVCIG
HTQO�C�RTGHGTGPVKCN�QT�FKUETKOKPCVQT[�CTTCPIGOGPV��DGKPI��KP�VJG�ECUG�QH�UWEJ�CP
CFXCPVCIG�CEETWKPI�VQ�VJG�NKEGPUGG��QPG�KP�EQPPGEVKQP�YKVJ�C�DWUKPGUU�QVJGT�VJCP�KVU
VTCPURQTVCVKQP�DWUKPGUU�

1HICU�KU�RGTUWCFGF�D[�VJG�CTIWOGPV�KP�VJG�EQORNCKPVU�HTQO�VJG�KPFGRGPFGPV�RWDNKE�ICU
VTCPURQTVGTU�CPF�UGNH�NC[�KPUVCNNGTU�YJKEJ�EQORGVG�YKVJ�6TCPUEQ�VJCV�VJG[�CTG�OCFG�VQ
CRRGCT�VQ�VJGKT�EWUVQOGTU�VQ�DG�NGUU�GHHKEKGPV�CU�C�TGUWNV�QH�FGNC[U�D[�6TCPUEQ�KP
RTQXKFKPI�SWQVCVKQPU�VJCP�VJG[�YQWNF�DG�KH�6TCPUEQ�SWQVGF�KP�CEEQTFCPEG�YKVJ�VJG
UVCPFCTFU�YJKEJ�KV�JCU�UGV���+PFGRGPFGPV�RWDNKE�ICU�VTCPURQTVGTU�CPF�UGNH�NC[�KPUVCNNGTU
CNUQ�OC[�DG�OCFG�VQ�CRRGCT�VQ�VJGKT�EWUVQOGTU�VQ�DG�KPGHHKEKGPV�CU�C�TGUWNV�QH�6TCPUEQ
HCKNKPI�EQPUKUVGPVN[�VQ�SWQVG�KP�CEEQTFCPEG�YKVJ�KVU�RWDNKUJGF�OGVJQFQNQI[�HQT
EQPPGEVKQP�EJCTIGU���#U�C�TGUWNV�6TCPUEQ�JCU�VJG�CFXCPVCIG�QH�KVU�EQORGVKVQTU�CRRGCTKPI
VQ�DG�NGUU�GHHKEKGPV�VJCV�VJG[�YQWNF�CRRGCT�KH�6TCPUEQ�SWQVGF�QP�VKOG�CPF�EQPUKUVGPVN[�
6JKU�CFXCPVCIG�TGUWNVU�HTQO�6TCPUEQ U�KPGHHKEKGPE[�CPF�KU�WPHCKT�

+P�VJG�ECUG�QH�%TQQMUVQP�4QCF��6TCPUEQ�YCU�KPXQNXGF�KP�CP�CTTCPIGOGPV�FGUKIPGF�VQ
IKXG�5EQVVKUJ�)CU�VJG�TKIJV�VQ�ECTT[�QWV�CNN�ICU�TGNCVGF�YQTM�YKVJKP�VJG�YJQNG
FGXGNQROGPV���5EQVVKUJ�)CU��C�ICU�UJKRRGT��QDVCKPGF�C�EQOOGTEKCN�CFXCPVCIG���6JKU�YCU
WPHCKT�DGECWUG�KV�YCU�C�FGXKCVKQP�HTQO�6TCPUEQ U�EQPPGEVKQPU�EJCTIKPI�UVCVGOGPV�VJCV
YCU�OCFG�CXCKNCDNG�QPN[�HQT�5EQVVKUJ�)CU�

1HICU�VJGTGHQTG�EQPENWFGU�VJCV�6TCPUEQ�JCU�HCKNGF�VQ�EQPFWEV�KVU�VTCPURQTVCVKQP�DWUKPGUU
KP�VJG�OCPPGT�DGUV�ECNEWNCVGF�CU�TGSWKTGF�D[�UVCPFCTF�EQPFKVKQP���
���QH�KVU�NKEGPEG�

+P�VJG�NKIJV�QH�6TCPUEQ U�TGEQTF�VQ�FCVG�KP�RWVVKPI�TKIJV�KVU�HCKNWTGU�KP�TGNCVKQP�VQ
SWQVCVKQPU�HQT�EQPPGEVKQPU��1HICU�VJKPMU�VJCV��GXGP�YKVJ�VJG�+ORTQXGOGPV�2TQITCOOG
VJCV�6TCPUEQ�JCU�UVCTVGF�VQ�KPVTQFWEG��VJGTG�KU�C�NKMGNKJQQF�QH�HWVWTG�EQPVTCXGPVKQP�D[
6TCPUEQ�QH�KVU�QDNKICVKQPU�WPFGT�RCTCITCRJ�
���QH�UVCPFCTF�EQPFKVKQP����QH�VJG�.KEGPEG�

2CTV��

%QPENWUKQPU�KP�4GNCVKQP�VQ�VJG�%QORGVKVKQP�#EV�����

6JG�%QORGVKVKQP�#EV������OCMGU�RTQXKUKQPU�KP�TGNCVKQP�VQ�VJG�RWTUWKV�D[�C�RGTUQP�QH�C
EQWTUG�QH�EQPFWEV�YJKEJ��QH�KVUGNH�QT�YJGP�VCMGP�VQIGVJGT�YKVJ�C�EQWTUG�QH�EQPFWEV
RWTUWGF�D[�RGTUQPU�CUUQEKCVGF�YKVJ�JKO��JCU�QT�KU�KPVGPFGF�VQ�JCXG�QT�KU�NKMGN[�VQ�JCXG
VJG�GHHGEV�QH�TGUVTKEVKPI��FKUVQTVKPI�QT�RTGXGPVKPI�EQORGVKVKQP�KP�EQPPGEVKQP�YKVJ�VJG
RTQFWEVKQP��UWRRN[�QT�CESWKUKVKQP�QH�IQQFU�KP�VJG�7PKVGF�-KPIFQO�QT�CP[�RCTV�QH�KV�QT
VJG�UWRRN[�QT�UGEWTKPI�QH�UGTXKEGU�KP�VJG�7PKVGF�-KPIFQO�QT�CP[�RCTV�QH�KV�

#NVJQWIJ�EQORNKCPEG�YKVJ�VJG�%QORGVKVKQP�#EV������KU�PQV�C�TGNGXCPV�TGSWKTGOGPV�HQT
VJG�RWTRQUGU�QH�UGEVKQP����QH�VJG�)CU�#EV�������1HICU�EQPENWFGU�VJCV�


K� D[�IKXKPI�SWQVCVKQPU�HQT�EQPPGEVKQPU�YJKEJ�CTG�KPEQPUKUVGPV�YKVJ�KVU
OGVJQFQNQI[�HQT�EJCTIKPI�HQT�EQPPGEVKQPU��CPF


KK� D[�HCKNKPI�VQ�RTQXKFG�SWQVCVKQPU�HQT�EQPPGEVKQPU�YKVJKP�VJG�VKOG�RTQXKFGF
KP�VJG�UVCPFCTFU�QH�UGTXKEG�KV�JCU�NCKF�FQYP�
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6TCPUEQ�JCU�RWTUWGF�C�EQWTUG�QH�EQPFWEV�VJCV�JCU�VJG�GHHGEV�QH�FKUVQTVKPI�EQORGVKVKQP�KP
VJG�RTQXKUKQP�QH�EQPPGEVKQPU�

1HICU�HWTVJGT�EQPENWFGU�VJCV�KP�TGNCVKQP�VQ�VJG�.WEM[�)QNFUVCT�CPF�%TQQMUVQP�4QCF
RTQLGEVU��6TCPUEQ�PQV�QPN[�RWTUWGF�C�EQWTUG�QH�EQPFWEV�YJKEJ�FKUVQTVGF�EQORGVKVKQP�KP
VJG�RTQXKUKQP�QH�EQPPGEVKQPU�DWV�CRRGCTGF�VQ�FQ�UQ�YKVJ�VJG�KPVGPV�QH�JCXKPI�VJCV�GHHGEV�

*QYGXGT��1HICU�FQGU�PQV�EQPUKFGT�KV�GZRGFKGPV�VQ�RWTUWG�TGOGFKGU�WPFGT�VJG
%QORGVKVKQP�#EV������KP�XKGY�QH�VJG�KORGPFKPI�TGRGCN�QH�VJCV�#EV�
YJGP�CP[
WPFGTVCMKPIU�IKXGP�YQWNF�NCRUG��CPF�VJG�CEVKQP�KV�RTQRQUGU�VQ�VCMG�WPFGT�VJG�)CU�#EV
�����
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#PPGZ��

3WCNKV[�5[UVGOU� �+51�����

+51������KU�QPG�QH�C�UGTKGU�QH�UVCPFCTFU�FGXGNQRGF�D[�VJG�+PVGTPCVKQPCN�5VCPFCTFU
1TICPKUCVKQP�CPF�TGEQIPKUGF�D[�VJG�$TKVKUJ�5VCPFCTFU�+PUVKVWVG�CICKPUV�YJKEJ�DWUKPGUU
U[UVGOU�ECP�DG�EQORCTGF���5[UVGOU�YJKEJ�OGGV�VJG�UVCPFCTF�ECP�DG�EGTVKHKGF�CU
EQORN[KPI�YKVJ�KV���%GTVKHKECVKQP�KP�CEEQTFCPEG�YKVJ�+51������KPFKECVGU�VJCV�VJG�U[UVGOU
YJKEJ�JCXG�DGGP�EGTVKHKGF�CTG�QH�IQQF�SWCNKV[�CPF�EQPVCKP�EQPVTQNU�VQ�GPUWTG�VJCV�VJG[
CTG�OCKPVCKPGF�CPF�CRRNKGF�

#RRNKECVKQP�QH�VJG�+51������UVCPFCTF�YKNN�TGSWKTG�6TCPUEQ�
COQPI�QVJGT�VJKPIU��VQ�

• FQEWOGPV�KVU�SWCNKV[�RQNKE[�HQT�VJG�CFOKPKUVTCVKQP�QH�EQPPGEVKQPU�CPF�GPUWTG
VJCV�VJKU�KU�WPFGTUVQQF��KORNGOGPVGF�CPF�OCKPVCKPGF�

• FGHKPG�CPF�FQEWOGPV�VJG�TGURQPUKDKNKV[�
HQT�SWCNKV[��QH�RGTUQPPGN�YJQ
OCPCIG�CPF�YQTM�YKVJKP�VJG�WPKVU�CFOKPKUVGTKPI�CPF�RTQFWEKPI�SWQVCVKQPU�

• RTQXKFG�CFGSWCVG�RGTUQPPGN�CPF�TGUQWTEGU�HQT�OCPCIGOGPV��RGTHQTOCPEG�QH
YQTM�CPF�XGTKHKECVKQP�FWVKGU�

• CRRQKPV�C�OCPCIGT�YKVJ�CWVJQTKV[�VQ�GUVCDNKUJ��KORNGOGPV�CPF�OCKPVCKP
SWCNKV[�U[UVGOU�CPF�VQ�TGRQTV�QP�VJGKT�RGTHQTOCPEG�

• GUVCDNKUJ��FQEWOGPV�CPF�OCKPVCKP�C�SWCNKV[�U[UVGO�

• KORNGOGPV�SWCNKV[�U[UVGO�RTQEGFWTGU�

• TGIWNCTN[�TGXKGY�CPF�TGEQTF�VJG�QRGTCVKQP�QH�VJG�SWCNKV[�U[UVGOU�

• GUVCDNKUJ�RTQEGFWTGU�VQ�EQPVTQN�CPF�XGTKH[�VJG�FGUKIP�QH�EQPPGEVKQPU�

• GUVCDNKUJ�CPF�OCKPVCKP�RTQEGFWTGU�VQ�EQPVTQN�CNN�FQEWOGPVU�CPF�FCVC�

• GUVCDNKUJ�CPF�OCKPVCKP�RTQEGFWTGU�HQT�KORNGOGPVKPI�EQTTGEVKXG�CPF
RTGXGPVCVKXG�CEVKQP�

• GUVCDNKUJ�CPF�OCKPVCKP�RTQEGFWTGU�HQT�EQNNGEVKQP��KPFGZKPI�CPF�UVQTCIG�QH
SWCNKV[�TGEQTFU�

• GUVCDNKUJ�CPF�OCKPVCKP�RTQEGFWTGU�HQT�KPVGTPCN�SWCNKV[�CWFKVU��KORNGOGPVKPI
CPF�TGEQTFKPI�CWFKVU��KFGPVKH[KPI�CPF�HQNNQYKPI�WR�EQTTGEVKXG�CEVKQP��CPF

• GPUWTG�UVCHH�CTG�EQORGVGPV�VQ�ECTT[�QWV�VJG�VCUMU�CNNQECVGF��KFGPVKH[�VTCKPKPI
PGGFU��FGNKXGT�CPF�TGEQTF�VTCKPKPI�

6TCPUEQ�CNTGCF[�JCU�U[UVGOU�KP�RNCEG�VQ�CFOKPKUVGT�KVU�EQPPGEVKQPU�DWUKPGUU���+V�KU�VCMKPI
UVGRU�VJTQWIJ�KVU�+ORTQXGOGPV�2NCP�VQ�QXGTJCWN�VJGUG�U[UVGOU���6JG�URGEKHKECVKQP�HQT�VJG
+ORTQXGOGPV�2NCP�FQGU�PQV�OGPVKQP�+51��������#RRNKECVKQP�QH�VJG�+51������UVCPFCTF
VQ�VJG�RTQEGUUGU�UGV�QWV�KP�VJG�+ORTQXGOGPV�2NCP�UJQWNF�FGNKXGT�C�UKIPKHKECPV�CPF
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