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�� +PVTQFWEVKQP

��� 6JG�2WTRQUG�QH�VJKU�&QEWOGPV

6TCPUEQ�ECP�QPN[�TGEQXGT�KVU�EQUVU�QH�RTQXKFKPI�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�HQT�ICU

UJKRRGTU�KH�KV�JCU�UCVKUHKGF�1HICU�VJCV�VJG�EQUVU�KV�KU�ENCKOKPI�JCXG�DGGP�GEQPQOKECNN[

KPEWTTGF�

6JKU�FQEWOGPV�UGVU�QWV�6TCPUEQ U�PQP�FCKN[�OGVGT�TGCFKPI�EQUV�ENCKO�HQT�VJG�[GCT�#RTKN

�����VQ�/CTEJ������CPF�QWVNKPGU�1HICU �TGXKGY�QH�VJCV�ENCKO�

��� $CEMITQWPF

5RGEKCN�%QPFKVKQP��%�QH�$)�6TCPUEQ U�RWDNKE�ICU�VTCPURQTVGT�
2)6��NKEGPEG�TGUVTKEVU�VJG

RTKEGU�6TCPUEQ�ECP�EJCTIG�HQT�KVU�TGIWNCVGF�UGTXKEGU���/QUV�QH�VJGUG�UGTXKEGU�CTG�EQXGTGF

D[�CP�42+�:�RTKEG�EQPVTQN���*QYGXGT��VJG�EQUVU�6TCPUEQ�KPEWTU�KP�VJG�RTQXKUKQP�QH�PQP�

FCKN[�OGVGT�TGCFKPI�UGTXKEGU�HQT�UJKRRGTU�CTG�UWDLGEV�VQ� RCUU�VJTQWIJ �KPVQ�6TCPUEQ U

EJCTIGU��UWDLGEV�VQ�VJGUG�EQUVU�DGKPI�GEQPQOKECNN[�KPEWTTGF�

6JG�TGCUQP�HQT�VJG�URGEKCN�VTGCVOGPV�QH�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�KP�6TCPUEQ U

RTKEG�EQPVTQN�KU�DGECWUG�VJKU�UGTXKEG�KU�QRGP�VQ�C�FGITGG�QH�EQORGVKVKQP��UQ�VJCV�UJKRRGTU

PGGF�PQV�VCMG�VJG�UGTXKEG�HTQO�6TCPUEQ���5KPEG�VJG�GZVGPV�VQ�YJKEJ�UJKRRGTU�WUG�6TCPUEQ

HQT�VJKU�UGTXKEG�KU�WPRTGFKEVCDNG�KV�KU�VJGTGHQTG�FKHHKEWNV�VQ�FGVGTOKPG�KP�CFXCPEG�VJG�NGXGN

QH�TGXGPWGU�CUUQEKCVGF�YKVJ�PQP�FCKN[�OGVGT�TGCFKPI���(QT�VJGUG�TGCUQPU��PQP�FCKN[�OGVGT

TGCFKPI�YCU�VTGCVGF�UGRCTCVGN[�VQ�VJG�OCLQTKV[�QH�6TCPUEQ	U�CEVKXKVKGU�

(WTVJGT�DCEMITQWPF�KPHQTOCVKQP�KU�UGV�QWV�KP�EJCRVGT�����%JCRVGT���UGVU�QWV�6TCPUEQ	U

PQP�FCKN[�OGVGT�TGCFKPI�EQUVU�ENCKO�HQT�������CPF�UWOOCTKUGU�1HICU �FGFWEVKQPU�

��� 1HICU �'EQPQOKE�2WTEJCUKPI�4GXKGY

1HICU �GEQPQOKE�RWTEJCUKPI�TGXKGY�QH�6TCPUEQ U�PQP�FCKN[�OGVGT�TGCFKPI�EQUV�ENCKO

GZCOKPGF�6TCPUEQ U�GZVGTPCN�EQUVU�CPF�6TCPUEQ U�KPVGTPCN�EQUVU�

+P�GZCOKPKPI�VJG�GZVGTPCN�EQUVU��1HICU�TGXKGYGF�6TCPUEQ U�RTQEGUU�HQT�EQORGVKVKXGN[

VGPFGTKPI�HQT�VJG�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�VJCV�UJKRRGTU�CUMGF�6TCPUEQ�VQ�ECTT[

QWV�HQT�VJGO���6JKU�RCTV�QH�VJG�GEQPQOKE�RWTEJCUKPI�TGXKGY�KU�FKUEWUUGF�KP�EJCRVGT���
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1HICU �TGXKGY�QH�6TCPUEQ U�KPVGTPCN�EQUVU�CUUQEKCVGF�YKVJ�VJG�RTQXKUKQP�QH�C�PQP�FCKN[

OGVGT�TGCFKPI�UGTXKEG�HQT�UJKRRGTU�KPENWFGF�GZCOKPKPI�VQ�YJCV�GZVGPV�UWEJ�EQUVU�JCF

CNTGCF[�DGGP�VCMGP�KPVQ�CEEQWPV�KP�VJG�ECNEWNCVKQP�QH�6TCPUEQ U�42+�:�RTKEG�EQPVTQN���6JKU

CURGEV�QH�1HICU �GEQPQOKE�RWTEJCUKPI�TGXKGY�KU�EQXGTGF�KP�EJCRVGT���

��� 1HICU �%QPENWUKQPU

6TCPUEQ�ENCKOGF�C�VQVCN�QH�d�����O�QH�EQUVU�HQT�VJG�RTQXKUKQP�QH�KVU�PQP�FCKN[�OGVGT

TGCFKPI�UGTXKEG�KP����������DTQMGP�FQYP�DGVYGGP�d�����O�GZVGTPCN�EQUVU�CPF

d�����O�KPVGTPCN�EQUVU�

1HICU�EQPENWFGF�VJCV�d�����O�KP�VQVCN�UJQWNF�DG�RCUUGF�VJTQWIJ��DTQMGP�FQYP

DGVYGGP�d�����O�GZVGTPCN�EQUVU�CPF�d�����O�KPVGTPCN�EQUVU���6JWU�KP�VQVCN�1HICU

FKUCNNQYGF�d����O�QH�6TCPUEQ U� RCUU�VJTQWIJ �EQUV�ENCKO�CU�DGKPI� WPGEQPQOKECNN[

RWTEJCUGF ���6JGUG�EQPENWUKQPU�CTG�FKUEWUUGF�OQTG�HWNN[�KP�EJCRVGT���

��� 8KGYU�+PXKVGF

+H�[QW�YKUJ�VQ�EQOOGPV�QP�VJG�OCVVGTU�TCKUGF�KP�VJKU�FQEWOGPV�VJGP�RNGCUG�UGPF

TGURQPUGU�VQ�

&T�'KNGGP�/CTUJCNN�%$'

&GRWV[�&KTGEVQT�)GPGTCN

1HHKEG�QH�)CU�5WRRN[

5VQEMNG[�*QWUG

����9KNVQP�4QCF

.QPFQP�59�8��.3�

+V�YQWNF�DG�JGNRHWN�KH�TGURQPUGU�YGTG�TGEGKXGF�D[����/C[��������2NGCUG�OCTM�[QWT

TGURQPUG�CU�EQPHKFGPVKCN�KH�[QW�FQ�PQV�YCPV�KV�RNCEGF�KP�VJG�1HICU�NKDTCT[���+H�[QW�JCXG

CP[�SWGUVKQPU�CDQWV�VJG�KUUWGU�FKUEWUUGF�KP�VJKU�FQEWOGPV�RNGCUG�FQ�PQV�JGUKVCVG�VQ

EQPVCEV�%QNKP�5CWUOCP�
���������������UCWUOCPE"QHICU�IQX�WM��QT�-GXKP�,COGU�
����

����������LCOGUM"QHICU�IQX�WM���YJQ�YKNN�DG�RNGCUGF�VQ�JGNR�
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�� $CEMITQWPF

��� /QPQRQNKGU�CPF�/GTIGTU�%QOOKUUKQP U�
//%��%QPENWUKQPU

#U�RCTV�QH�VJG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[ U�
&))5��HKPCN�RTQRQUCNU�HQT�$TKVKUJ�)CU

����������VTCPURQTVCVKQP�CPF�UVQTCIG�RTKEG�EQPVTQN���1HICU�RTQRQUGF�VJCV�6TCPUEQ U

PQP�FCKN[�OGVGT�TGCFKPI�EQUVU�UJQWNF�PQV�DG�KPENWFGF�YKVJKP�VJG� 42+�: �RCTV�QH�VJG

EQPVTQN�RTQRQUGF�HQT�OQUV�QH�6TCPUEQ U�EQUVU��DWV�UJQWNF�DG�RCUUGF�VJTQWIJ���6JG�EQUVU

VQ�DG�RCUUGF�VJTQWIJ�YQWNF�DG�UWDLGEV�VQ�C�TGSWKTGOGPV�QP�6TCPUEQ�VQ�QDVCKP�VJG

UGTXKEGU�KP�VJG�OQUV�GEQPQOKECNN[�CFXCPVCIGQWU�OCPPGT�RQUUKDNG��JCXKPI�TGICTF�VQ�CNN

CXCKNCDNG�UQWTEGU�QH�VJG�UGTXKEGU���6JKU�RTQRQUCN�TGEQIPKUGF�VJG�WPEGTVCKPV[�QH

HQTGECUVKPI�VJG�GZVGPV�VQ�YJKEJ�UJKRRGTU�YQWNF�RWTEJCUG�OGVGT�TGCFKPI�UGTXKEGU�HTQO

6TCPUEQ�FWTKPI�VJG�RGTKQF�QH�VJG�RTKEG�EQPVTQN�

6TCPUEQ�TGLGEVGF�VJG�&))5 �HKPCN�RTKEG�EQPVTQN�RTQRQUCNU�CPF�VJG�&))5�TGHGTTGF�VJG

KUUWG�VQ�VJG�/QPQRQNKGU�CPF�/GTIGTU�%QOOKUUKQP�
//%��KP�CEEQTFCPEG�YKVJ�UGEVKQP

���QH�VJG�)CU�#EV���+P�/C[�������VJG�&))5�RWDNKUJGF�VJG�//% U�EQPENWUKQPU�

6JG�//%�UVCVGF�VJCV�KV�DGNKGXGF�VJCV�6TCPUEQ U�PQP�FCKN[�OGVGT�TGCFKPI�CEVKXKVKGU�UJQWNF

TGOCKP�UWDLGEV�VQ�UQOG�HQTO�QH�RTKEG�EQPVTQN�WPVKN�EQORGVKVKQP�JCF�DGEQOG�GUVCDNKUJGF

HQT�VJG�RTQXKUKQP�QH�UWEJ�UGTXKEGU�CPF�RTQRQUGF�VJCV�VJG�EQUVU�QH�PQP�FCKN[�OGVGT�TGCFKPI

DG�UGRCTCVGN[�RCUUGF�VJTQWIJ�UWDLGEV�VQ�CP�GEQPQOKE�RWTEJCUKPI�TGSWKTGOGPV�

6JG�//%�UVCVGF�VJCV�VJG�NKEGPEG�EQPFKVKQP�UJQWNF�CRRN[� ���VQ�EQUVU�QH�PQP�FCKN[�OGVGT

TGCFKPI��PCOGN[�VJQUG�QH�UKZ�OQPVJN[�TGCFU��OQPVJN[�TGCFU��QRGPKPI�OGVGT�TGCFKPIU�CPF

CUUQEKCVGF�PQP�TQWVKPG��RGTHQTOCPEG�KORTQXGOGPV�CPF�KPVGTPCN�EQUVU�
EWTTGPVN[

GUVKOCVGF�CV�d���OKNNKQP�KP������������
6JKU�YQWNF�TGSWKTG�CP�CNNQECVKQP�QH�$) U�OGVGT

TGCFKPI�EQPVTCEVU�CPF�KPVGTPCN�EQUVU��HQT�GZCORNG��SWGT[�TGUQNWVKQP�CPF�IGPGTCN

QXGTJGCFU�� �

��� $)�RNE U�����������6TCPURQTVCVKQP�2TKEG�%QPVTQN

(QNNQYKPI�RWDNKECVKQP�QH�VJG�//%�TGRQTV��1HICU�RTQRQUGF�NKEGPEG�OQFKHKECVKQPU�VJCV

VJG�&))5�DGNKGXGF�TGOGFKGF�VJG�CFXGTUG�RWDNKE�KPVGTGUV�CHHGEVU�KFGPVKHKGF�D[�VJG�//%�

������������������������������������������������
�� �����2TKEG�%QPVTQN�4GXKGY��$TKVKUJ�)CU �6TCPURQTVCVKQP�CPF�5VQTCIG��6JG�&KTGEVQT�)GPGTCN U
HKPCN�RTQRQUCNU ��1HICU��#WIWUV������
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+P�(GDTWCT[�������1HICU�KORNGOGPVGF�VJG�PGY�NKEGPEG�EQPFKVKQPU�VJCV�CRRNKGF

TGVTQURGEVKXGN[�HTQO���#RTKN���������5RGEKCN�%QPFKVKQP��%��QH�$)�RNE U�2WDNKE�)CU

6TCPURQTVGT�NKEGPEG�KORNGOGPVGF�VJG�RCUU�VJTQWIJ��UWDLGEV�VQ�GEQPQOKE�RWTEJCUKPI

TGSWKTGOGPV��HQT�PQP�FCKN[�OGVGT�TGCFKPI�

C� &GHKPKVKQP�QH�PQP�FCKN[�OGVGT�TGCFKPI

5RGEKCN�EQPFKVKQP��%�FGHKPGU�PQP�FCKN[�OGVGT�TGCFKPIU�TGNGXCPV�VQ�VJG�RCUU�VJTQWIJ�CU

OGVGT�TGCFKPIU�QDVCKPGF�D[�QT�QP�DGJCNH�QH�6TCPUEQ�

♦ YJGTG�UJKRRGTU�JCXG�TGSWGUVGF�UWEJ�TGCFU�

♦ YJKEJ�CTG�TGSWKTGF�VQ�OGGV�CP[�EQPVTCEVWCN�QDNKICVKQPU�KP�QDVCKPKPI�VJQUG�TGCFU��CPF

♦ YJKEJ�CTG�TGSWKTGF�VQ�OGGV�CP[�EQPVTCEVWCN�UVCPFCTFU�QH�RGTHQTOCPEG�

6JG�EQPFKVKQP�URGEKHKECNN[�GZENWFGU�CP[�FCKN[�OGVGT�TGCFKPIU�TGSWKTGF�WPFGT�6TCPUEQ	U

PGVYQTM�EQFG�� OWUV �TGCFU��QT�CP[�QVJGT�TGCFKPIU�VJCV�6TCPUEQ�QDVCKPU�QP�KVU�QYP�DGJCNH

VQ�OCKPVCKP�VJG�GHHKEKGPE[�QH�VJG�VTCPURQTVCVKQP�U[UVGO�

D� 1HICU �GEQPQOKE�RWTEJCUKPI�IWKFGNKPGU

(QNNQYKPI�VJG�//%�TGRQTV�CPF�CU�VJG�NKEGPEG�OQFKHKECVKQP�RTQRQUCNU�YGTG�DGKPI

FGXGNQRGF��CV�6TCPUEQ U�TGSWGUV��1HICU�UGV�QWV�UQOG�IWKFCPEG�CU�VQ�JQY�VJG�RCUU�

VJTQWIJ�TGSWKTGOGPV�OKIJV�DG�KPVGTRTGVGF���6JG�IWKFGNKPGU�YGTG�HKPCNKUGF�CPF�RWDNKUJGF

KP�,WN[�������
UGG�CRRGPFKZ����

+P�VJG�IWKFGNKPGU��1HICU�UVCVGF�VJCV�KP�IGPGTCN�KV�GZRGEVGF�6TCPUEQ�VQ�UGGM�VQ�OKPKOKUG

VJG�EQUVU�QH�TWPPKPI�KVU�OGVGT�TGCFKPI�DWUKPGUU�CU�C�YJQNG���6JKU�KORNKGU�VJCV�6TCPUEQ

UJQWNF�EQORCTG�VJG�EQUVU�QH�RWVVKPI�CEVKXKVKGU�QWV�VQ�VGPFGT�CICKPUV�VJG�EQUV�QH�RTQXKFKPI

VJGUG�UGTXKEGU�KPVGTPCNN[���6JKU�CNUQ�TGEQIPKUGU�VJCV�UQOG�OGVGT�TGCFKPI�EQUVU�HCNN�YKVJKP

VJG�UEQRG�QH�VJG� 42+�: �RCTV�QH�VJG�RTKEG�EQPVTQN���*QYGXGT��6TCPUEQ�TGSWGUVGF�URGEKHKE

IWKFCPEG�QP�EGTVCKP�KUUWGU���1HICU �IWKFCPEG�QP�VJGUG�KUUWGU�KU�UWOOCTKUGF�DGNQY�

������������������������������������������������
�� $)�6TCPURQTVCVKQP�CPF�5VQTCIG��6JG�&KTGEVQT�)GPGTCN U�2TKEG�%QPVTQN�2TQRQUCNU�#RTKN������
/CTEJ����� ��1HICU��(GDTWCT[������
��4GNGXCPV�GZVTCEVU�HTQO�5RGEKCN�%QPFKVKQP��%�CTG�TGRTQFWEGF�KP�#RRGPFKZ���
�� $)�6TCPURQTVCVKQP�CPF�5VQTCIG��6JG�&KTGEVQT�)GPGTCN U�2TKEG�%QPVTQN�2TQRQUCNU�#RTKN������
/CTEJ�������#�%QPUWNVCVKQP�&QEWOGPV ��1HICU��,WN[������
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K� 4GVTQURGEVKQP

1HICU�UVCVGF�VJCV�KV�YQWNF�QPN[�TGSWKTG�6TCPUEQ�VQ�RWTEJCUG�GEQPQOKECNN[�QP�VJG�DCUKU�QH

VJG�KPHQTOCVKQP�TGCUQPCDN[�CXCKNCDNG�VQ�KV�CV�VJG�VKOG�QH�CP[�RTQEWTGOGPV�FGEKUKQP���#P[

KPXGUVKICVKQP�EQPFWEVGF�D[�1HICU�YQWNF�PQV�DG�RGTHQTOGF�YKVJ�VJG�DGPGHKV�QH�JKPFUKIJV�

KK� .GXGN�QH�UGTXKEG

1HICU�UVCVGF�VJCV�KV�YCU�CYCTG�VJCV�6TCPUEQ�OKIJV�DG�CDNG�VQ�EJQQUG�HTQO�C�XCTKGV[�QH

QHHGTU�YKVJ�FKHHGTGPV�RTKEG�UGTXKEG�EQODKPCVKQPU���6TCPUEQ�UJQWNF�EJQQUG�VJG�EQPVTCEVU

VJCV�TGRTGUGPVGF�VJG�DGUV�XCNWG�HQT�OQPG[��YKVJ�FWG�EQPUKFGTCVKQP�QH�VJG�TGSWKTGOGPVU

QH�KVU�EWUVQOGTU�

KKK� 'ODGFFGF�EQUVU

1HICU�TGEQIPKUGF�VJCV�CP�CRRTQRTKCVG�RTQRQTVKQP�QH�QXGTJGCFU��HQT�GZCORNG�VJQUG

CUUQEKCVGF�YKVJ�VJG�RWTEJCUKPI�QH�OGVGT�TGCFKPI�UGTXKEGU��YKNN�DG�KPENWFGF�YKVJKP�VJG

RCUU�VJTQWIJ���6TCPUEQ�YQWNF�DG�TGSWKTGF�VQ�FGOQPUVTCVG�VJCV�CNN�EQUVU�RTQRQUGF�VQ�DG

RCUUGF�VJQWIJ�JCF�DGGP�KPEWTTGF�GHHKEKGPVN[���1HICU�UVCVGF�VJCV�KP�EQPUKFGTKPI�YJGVJGT

6TCPUEQ�JCF�CEVGF�GHHKEKGPVN[��YG�OKIJV�YKUJ��HQT�GZCORNG��VQ�EQORCTG�VJG�NGXGNU�CPF

VTGPFU�QH�OGVGT�TGCFKPI�EQUVU�YKVJ�EQUVU�HCNNKPI�YKVJKP�VJG� 42+�: �RCTV�QH�VJG�RTKEG

EQPVTQN�

KX� �����VGPFGT�RTQEGUU

1HICU�UVCVGF�VJCV�YG�YQWNF�GZRGEV�6TCPUEQ	U�VGPFGT�RTQEGUU�VQ�EQORN[�YKVJ�VJG

GEQPQOKE�RWTEJCUKPI�QDNKICVKQPU�HTQO�/C[������
VJG�FCVG�QH�VJG�RWDNKECVKQP�QH�VJG

//%�TGRQTV��

X� 6KOG�RTQHKNG�QH�EQPVTCEVU

1HICU�UVCVGF�VJCV�KV�YQWNF�GZRGEV�VJG�VKOG�RTQHKNG�QH�OGVGT�TGCFKPI�EQUVU�PQV�VQ�DG

WPHCKTN[�DKCUGF�CICKPUV�EWUVQOGTU�KP�GCTNKGT�[GCTU��YJGP�VJG�OCTMGV�OC[�DG�TGNCVKXGN[

NGUU�EQORGVKVKXG�

E� 2TQEGUU�HQT�FGVGTOKPKPI�VJG�RCUU�VJTQWIJ

5RGEKCN�%QPFKVKQP��%�UGVU�QWV�VJG�RTQEGUU�1HICU�WUGF�VQ�OQPKVQT�6TCPUEQ U�EQORNKCPEG

YKVJ�VJG�RCUU�VJTQWIJ�RCTV�QH�VJG�NKEGPEG�EQPFKVKQP���6TCPUEQ�KU�TGSWKTGF�VQ�RTQXKFG

1HICU�YKVJ�C�UWDOKUUKQP�PQ�OQTG�VJCP�UKZ�YGGMU�CHVGT�VJG�GPF�QH�VJG�HQTOWNC�[GCT��6JG

UWDOKUUKQP�OWUV�KPENWFG�
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♦ FGVCKNU�QH�VJG�UVGRU�VCMGP�VQ�EQORN[�YKVJ�VJG�GEQPQOKE�RWTEJCUKPI�TGSWKTGOGPV�VQ

RTQXKFG�PQP�FCKN[�OGVGT�TGCFKPIU�QT�CUUQEKCVGF�UGTXKEGU�KP�TGURGEV�QH�VJCV�HQTOWNC

[GCT�

♦ CP�GUVKOCVG�QH� ( ��VJG�EQUVU�KPEWTTGF�D[�6TCPUEQ�KP�RTQEWTKPI�PQP�FCKN[�OGVGT

TGCFKPIU�KPENWFKPI�UWEJ�RTQRQTVKQP�QH�KVU�QXGTJGCFU�CU�KU�RTQRGTN[�CVVTKDWVCDNG�VQ

VJQUG�TGCFKPIU��CPF

♦ C�NKUV�QH�CP[�SWQVCVKQPU�QT�QHHGTU�OCFG�D[�VJKTF�RCTVKGU�VQ�6TCPUEQ�

#HVGT�TGEGKXKPI�6TCPUEQ	U�UWDOKUUKQP��1HICU�JCU�VGP�YGGMU�KP�YJKEJ�VQ�KPHQTO�6TCPUEQ

YJGVJGT�KV�KPVGPFU�VQ�EQPFWEV�CP�KPXGUVKICVKQP�KPVQ�6TCPUEQ	U�EQORNKCPEG�YKVJ�VJG

NKEGPEG�TGSWKTGOGPVU���1HICU�VJGP�JCU�UKZ�OQPVJU��HTQO�VJG�FCVG�QH�KPHQTOKPI�6TCPUEQ�QH

KVU�KPVGPVKQP�VQ�EQPFWEV�C�HWNN�KPXGUVKICVKQP��KP�YJKEJ�VQ�FGVGTOKPG�VJG�COQWPV�VQ�DG

FGFWEVGF�HTQO�6TCPUEQ	U�UWDOKUUKQP�QH� ( ���6JG�&))5 �FGVGTOKPCVKQP�KU�FGFWEVGF�HTQO

6TCPUEQ	U�UWDOKUUKQP�VQ�CTTKXG�CV�CP�CRRTQRTKCVG�XCNWG�HQT� ( ���(QNNQYKPI�VJG�ECNEWNCVKQP

QH�VJG�CRRTQRTKCVG�XCNWG�� ( �VJGP�HQTOU�RCTV�QH�VJG�ECNEWNCVKQP�QH�VJG�CXGTCIG�RTKEG�ECR

WPFGT�6TCPUEQ U�RTKEG�EQPVTQN�

��� #FFKVKQPCN�4GIWNCVQT[�2TQXKUKQPU

6TCPUEQ�KU�UWDLGEV�VQ�XCTKQWU�TGIWNCVQT[�RTQXKUKQPU�VJCV�OC[�NKOKV�VJG�YC[�KP�YJKEJ�KV�KU

CDNG�VQ�QDVCKP�OGVGT�TGCFKPI�UGTXKEGU�QP�VJG�OQUV�GEQPQOKECNN[�CFXCPVCIGQWU�VGTOU�

5VCPFCTF�%QPFKVKQP����TGSWKTGU�6TCPUEQ�VQ�EQPFWEV�KVU�VTCPURQTVCVKQP�DWUKPGUU�KP�VJG

OCPPGT�DGUV�ECNEWNCVGF�VQ�UGEWTG�VJCV�PGKVJGT�KVUGNH��PQT�CP[�ICU�UJKRRGT�QT�UWRRNKGT

QDVCKPU�CP�WPHCKT�EQOOGTEKCN�CFXCPVCIG�HTQO�RTGHGTGPVKCN�QT�FKUETKOKPCVQT[

CTTCPIGOGPVU���6JKU�EQPFKVKQP�TGSWKTGU�6TCPUEQ�PQV�VQ�FKUETKOKPCVG�KP�HCXQWT�QH�KVU�QYP

OGVGT�TGCFKPI�DWUKPGUU�VJTQWIJ�VJG�EQPFWEV�QH�KVU�VTCPURQTVCVKQP�DWUKPGUU�

6JG�&))5�CNUQ�JCU�C�PWODGT�QH�HWPEVKQPU�WPFGT�VJG�(CKT�6TCFKPI�#EV������CPF

%QORGVKVKQP�#EV���������6JG�%QORGVKVKQP�#EV������EQPVCKPU�RTQJKDKVKQPU�CICKPUV

CITGGOGPVU�QT�FGEKUKQPU�VJCV�JCXG�VJG�GHHGEV�QH�RTGXGPVKPI��TGUVTKEVKPI��QT�FKUVQTVKPI

EQORGVKVKQP�CPF�VJG�CDWUG�QH�C�FQOKPCPV�RQUKVKQP�

������������������������������������������������
��6JGUG�RQYGTU�CTG�GZGTEKUGF�EQPEWTTGPVN[�YKVJ�VJG�&KTGEVQT�)GPGTCN�QH�(CKT�6TCFKPI�
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��� 6JG�0QP�&CKN[�/GVGT�4GCFKPI�/CTMGV

6TCPUEQ�RTQXKFGU�C�FQOGUVKE�E[ENKE�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEG�VQ�UWRRNKGTU��XKC

UJKRRGTU�WPFGT�C�EQPVTCEV�QWVUKFG�6TCPUEQ U�PGVYQTM�EQFG�ECNNGF�VJG�KPEGPVKXG�DCUGF

EQPVTCEV���6TCPUEQ�FQGU�PQV�WUG�KVU�QYP�UVCHH�VQ�ECTT[�QWV�OCPWCN�TGCFKPI�QH�OGVGTU��DWV

RTQEWTGU�VJKU�UGTXKEG�HTQO�/GVGT�4GCFKPI�#IGPEKGU�
/4#U����6YQ�UJKRRGTU��$)6�CPF

$GCEQP��JCXG�EJQUGP�VQ�RWTEJCUG�VJGKT�FQOGUVKE�E[ENKE�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU

FKTGEVN[�HTQO�/4#U���6JGTG�CTG�EWTTGPVN[�VYQ�OCKP�EQPVTCEVU�VJCV�EQXGT�OGVGT�TGCFKPI

CTTCPIGOGPVU�DGVYGGP�6TCPUEQ�CPF�UJKRRGTU��6TCPUEQ	U�PGVYQTM�EQFG�CPF�VJG�KPEGPVKXG�

DCUGF�EQPVTCEV�HQT�PQP�FCKN[�OGVGT�TGCFKPI�
UGG�CRRGPFKZ������(KIWTG���DGNQY�KNNWUVTCVGU

VJG�EQPVTCEVWCN�TGNCVKQPUJKRU�YKVJKP�VJG�PQP�FCKN[�OGVGT�TGCFKPI�OCTMGVU�

(KIWTG��� �0QP�&CKN[�/GVGT�4GCFKPI�
&QOGUVKE��4GNCVKQPUJKRU

%WUVQOGTU
Z����OKNNKQP

5WRRNKGTU
Z���

6TCPUEQ

;QTMUJKTG
'NGEVTKEKV[

��/4<U�

5JKRRGTU
Z���

#EEW4GCF

� /4<U�

0/5.

��/4<�

'%5

� /4<U�

$)6

%WUVQOGTU
Z�����OKNNKQP

1VJGT /4#U

$GCEQP

%WUVQOGTU
���������
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�� 1HICU �#UUGUUOGPV�QH�6TCPUEQ U�5WDOKUUKQP

��� 6TCPUEQ U�5WDOKUUKQP

6TCPUEQ�UWDOKVVGF�CP�KPKVKCN�COQWPV�QH�d�����������HQT�EQUVU�VQ�DG�KPENWFGF�KP�VJG�RCUU�

VJTQWIJ�HQT���������

6TCPUEQ�WUGF�KVU�#EVKXKV[�$CUGF�%QUVKPI�
#$%��U[UVGO�VQ�KFGPVKH[�EQUVU�VQ�DG�KPENWFGF�KP

VJG�RCUU�VJTQWIJ����6TCPUEQ�ENCUUKHKGF�VJGUG�EQUVU�KP�VGTOU�QH�VJTGG� V[RGU ��PQP�FCKN[

OGVGT�TGCFKPI�CEVKXKVKGU��� FKTGEV�QXGTJGCFU ��CPF� KPFKTGEV�QXGTJGCFU���6JG�HKTUV�ECVGIQT[�

EQUVU�CUUQEKCVGF�YKVJ�PQP�FCKN[�OGVGT�TGCFKPI�CEVKXKVKGU��KPENWFGF�VJG�HQNNQYKPI

CEVKXKVKGU�

♦ RC[OGPV�VQ�KVU�/GVGT�4GCFKPI�#IGPEKGU�
/4#U��HQT�VJG�OGVGT�TGCFU�RTQXKFGF�

♦ PGIQVKCVKPI��KORNGOGPVKPI�CPF�OCPCIKPI�EQPVTCEVU�YKVJ�/4#U�

♦ XCNKFCVKPI�OGVGT�TGCF�VTCPUCEVKQPU�

♦ JCPFNKPI�OGVGT�TGCF�TGLGEVU�

♦ JCPFNKPI�SWGTKGU�HTQO�UJKRRGTU��CPF

♦ QDVCKPKPI�TGCFU�HTQO�FCVCNQIIGTU�CV�UKVGU�ENCUUKHKGU�CU�PQP�FCKN[�D[�6TCPUEQ U�PGVYQTM

EQFG�

6TCPUEQ�UWD�FKXKFGF� QXGTJGCFU �KPVQ� FKTGEV�QXGTJGCFU �CPF� KPFKTGEV�QXGTJGCFU ���&KTGEV

QXGTJGCFU�KPENWFGF�EQUVU�CUUQEKCVGF�YKVJ�FQOGUVKE�EQORGVKVKQP��DWUKPGUU�FGXGNQROGPV�

UKVG�OCPCIGOGPV�CPF�WRMGGR��CPF�UVCHH�TGETWKVOGPV���+PFKTGEV�QXGTJGCFU�KPENWFGF�EQUVU

CUUQEKCVGF�YKVJ�DWUKPGUU�CEEQWPVKPI�CPF�HKPCPEG��RC[TQNN��PGVYQTM�EQFG�OQFKHKECVKQPU�

CF�JQE�TGCFU�ECTTKGF�QWV�D[�6TCPUEQ�FKUVTKEVU��CPF�+6�EQUVU�

��� 5WOOCT[�QH�1HICU �#UUGUUOGPV

1HICU�JCU�EQPFWEVGF�C�HWNN�KPXGUVKICVKQP�QH�6TCPUEQ U�UWDOKVVGF�EQUVU��CPF�JCU

FGVGTOKPGF�C�VQVCN�COQWPV�QH�d����������VQ�DG�FGFWEVGF�HTQO�6TCPUEQ U�UWDOKUUKQP�

6JG�&KTGEVQT�)GPGTCN U�FGVGTOKPCVKQP�QH�VJG�COQWPV�VQ�DG�RCUUGF�VJTQWIJ�HQT�PQP�FCKN[

OGVGT�TGCFKPI�HQT���������KU�VJGTGHQTG�d�����������

������������������������������������������������
��6TCPUEQ U�#$%�EQUVU�CTG�RTQFWEGF�QP�C�ECNGPFCT�[GCT�DCUKU���6TCPUEQ U�UWDOKUUKQP�VJGTGHQTG
EQODKPGU�NCUV�PKPG�OQPVJU�QH�KVU������CEEQWPVU�CPF�VJG�HKTUV�VJTGG�OQPVJU�QH�KVU������CEEQWPVU�
6TCPUEQ�JCU�OCFG�UQOG�GZRNKEKV�CFLWUVOGPVU�VQ�TGEQPEKNG�VJG�EJCPIGU�KP�#$%�CEVKXKV[�EGPVTGU
DGVYGGP������CPF������
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6CDNG���DGNQY�UWOOCTKUGU�6TCPUEQ U�RCUU�VJTQWIJ�ENCKO�CPF�1HICU �FGFWEVKQPU�

6CDNG�����5WOOCT[�QH�6TCPUEQ	U�RCUU�VJTQWIJ�ENCKO�CPF�1HICU �FGFWEVKQPU

6TCPUEQ U�UWDOKVVGF
COQWPV�
d�

1HICU �FGFWEVKQP�
d�

'ZVGTPCN�%QUVU ���������� ���������

+PVGTPCN�%QUVU ���������� ���������

616#. ���������� ���������

6JG�HQNNQYKPI�VYQ�EJCRVGTU�QH�VJG�FQEWOGPV�TGRQTV�1HICU �CUUGUUOGPV�KP�FGVCKN��CPF

GZRNCKP�YJ[�FGFWEVKQPU�JCXG�DGGP�OCFG���%JCRVGT���TGXKGYU�6TCPUEQ U�GZVGTPCN�EQUVU


KG��d�����O��RCKF�D[�6TCPUEQ�VQ�/4#U�HQT�OGVGT�TGCFKPI�UGTXKEGU���%JCRVGT���TGXKGYU

6TCPUEQ U�KPVGTPCN�EQUVU�
KG��d�����O���KPENWFKPI�1HICU �CUUGUUOGPV�QH�TGNGXCPV

QXGTJGCFU �QT�UJCTGF�EQUVU�
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�� 1HICU �#UUGUUOGPV�QH�6TCPUEQ U�'ZVGTPCN�%QUVU

��� 6TCPUEQ U�5WDOKUUKQP

6TCPUEQ�KPENWFGF�GZVGTPCN�EQUVU�QH�d�����������YKVJKP�KVU�UWDOKUUKQP���6JGUG�EQUVU

EQXGT�VJG�RWTEJCUG�QH�OGVGT�TGCFKPI�UGTXKEGU�HTQO�/4#U�KP����������

��� 6TCPUEQ U�#RRTQCEJ

7PVKN�1EVQDGT�������6TCPUEQ�RWTEJCUGF�KVU�OCPWCN�OGVGT�TGCFU�HQT�CNN�VYGNXG�/GVGT

4GCFKPI�<QPGU�
/4<U��HTQO�#EEW4GCF�WPFGT�VJG�EQORGVKVKXG�CTGC�CITGGOGPV���+P

1EVQDGT�������HQNNQYKPI�C�VGPFGTKPI�RTQEGUU��6TCPUEQ�CRRQKPVGF�0QTVJGTP�/GVGTKPI

5GTXKEGU�.KOKVGF�
0/5.��HQT�VJG�0QTVJGTP�/4<�CPF�#EEW4GCF�HQT�VJG�0QTVJ�'CUVGTP

/4<���#U�VJGUG�VYQ�EQPVTCEVU�YGTG�OCFG�DGHQTG�VJG�RCUU�VJTQWIJ�NKEGPEG�EQPFKVKQP

ECOG�KPVQ�GHHGEV��VJG[�CTG�PQV�FKUEWUUGF�HWTVJGT�YKVJKP�VJKU�FQEWOGPV�

+P�/CTEJ������6TCPUEQ�KUUWGF�CP�KPXKVCVKQP�VQ�VGPFGT�
+66��HQT�VJG�TGOCKPKPI�VGP�/4<U�

6TCPUEQ�UGPV�+66U�VQ����QTICPKUCVKQPU�KFGPVKHKGF�CU�UWKVCDNG�VJTQWIJ�VJG�RTG�SWCNKHKECVKQP

GZGTEKUG�EQPFWEVGF�HQT�VJG������VGPFGTKPI�RTQEGUU���'KIJV�QTICPKUCVKQPU�TGURQPFGF�

6TCPUEQ�KUUWGF�VJG�UCOG�+66�HQT�GCEJ�/4<��CRCTV�HTQO�FKHHGTGPEGU�KP�GZRGEVGF�XQNWOGU�

6JG�+66�UGV�QWV�VJG�TCPIG�QH�UGTXKEGU�DGKPI�EQPVTCEVGF�HQT�CPF�VJG�TGSWKTGF�UMKNNU�HQT

VGPFGTKPI�QTICPKUCVKQPU���#�UOCNN�RTQRQTVKQP�QH�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU��UWEJ�CU

RTQEGUUKPI�TGCF�TGLGEVU��YGTG�GZENWFGF�HTQO�VJG�VGPFGT���6TCPUEQ�CNUQ�RTGUETKDGF

UVCPFCTFU�QH�RGTHQTOCPEG�VQIGVJGT�YKVJ�C�TGIKOG�QH�NKCDKNKV[�RC[OGPVU�HQT�/4#U�HCKNKPI

VQ�OGGV�VJQUG�UVCPFCTFU�

6TCPUEQ�UVCVGF�VJCV�KV�YQWNF�CYCTF�EQPVTCEVU�QP�VJG�DCUKU�QH�XCNWG�HQT�OQPG[��CPF�NKUVGF

VJG�ETKVGTKC�VQ�DG�WUGF�KP�CUUGUUKPI�VGPFGT�RTQRQUCNU���(QNNQYKPI�VJG�+66��6TCPUEQ�JGNF�C

RTG�VGPFGT�OGGVKPI�CPF�KUUWGF�C�PWODGT�QH�COGPFOGPV�ENCTKHKECVKQP�PQVKEGU���6GPFGTKPI

QTICPKUCVKQPU�YGTG�TGSWKTGF�VQ�UWDOKV�RTKEGU�HQT�GCEJ�TGCF�V[RG�D[�/4<��CPF�HQT

FKHHGTGPV�TGCF�XQNWOGU���6JG[�YGTG�CNUQ�CUMGF�VQ�UVCVG�CP[�FKUEQWPVU�HQT�RTQXKFKPI

UGTXKEGU�KP�OQTG�VJCP�QPG�/4<�

������������������������������������������������
��+P�C�NGVVGT�FCVGF����5GRVGODGT�������6TCPUEQ�UVCVGF�VJCV�CP�GTTQT�JCF�QEEWTTGF�KP�VJG
UWDOKUUKQP��YJKEJ�QXGTUVCVGF�VJG�COQWPV�VQ�DG�RCUUGF�VJTQWIJ�D[�d����O�FWG�CP�QXGTCEETWCN�HQT
/4#�EJCTIGU�
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6TCPUEQ U�GXCNWCVKQP�ETKVGTKC�YGTG�CRRNKGF�VQ�GCEJ�RTQRQUCN�KP�HQWT�UVCIGU��HKPCPEKCN�CPF

VGEJPKECN�GXCNWCVKQP�D[�6TCPUEQ��RTGUGPVCVKQP�D[�VGPFGTKPI�QTICPKUCVKQP��UKVG�XKUKV�D[

6TCPUEQ��CPF�PGIQVKCVKQPU���6JG�HKPCPEKCN�CPF�VGEJPKECN�GXCNWCVKQP�EQPUKFGTGF�DKFU

WPFGT�VJTGG�UEGPCTKQU�HQT�TGCF�XQNWOGU���6JG�FKHHGTGPV�UEGPCTKQU�KP�VJG�KPKVKCN�GXCNWCVKQP

UCY�XQNWOGU�VQ�HCNN�D[�����KP�VJG�DCUG�ECUG������KP�VJG�NQY�ECUG��CPF�����KP�VJG�JKIJ

ECUG���6JGUG�XQNWOG�CUUWORVKQPU�YGTG�UWDUGSWGPVN[�TGXKUGF�VQ�VCMG�CEEQWPV�QH�DGVVGT

KPHQTOCVKQP�QP�VJG�NKMGN[�GHHGEVU�QH�RJCUG�+++�QH�EQORGVKVKQP�KP�FQOGUVKE�ICU�UWRRN[�

6YQ�QTICPKUCVKQPU�YGTG�GNKOKPCVGF�HQNNQYKPI�6TCPUEQ U�HKPCPEKCN�CPF�VGEJPKECN

GXCNWCVKQP���#�HWTVJGT�VYQ�EQORCPKGU�YGTG�GNKOKPCVGF�HQNNQYKPI�RTGUGPVCVKQPU�CPF�UKVG

XKUKVU���6JG�TGOCKPKPI�HQWT�EQORCPKGU�YGTG�KPXKVGF�VQ�VJG�PGIQVKCVKQP�UVCIG��(QNNQYKPI

VJG�PGIQVKCVKQP�UVCIG�6TCPUEQ�CYCTFGF�EQPVTCEVU�VQ�#EEW4GCF�HQT�UKZ�/4<U��;QTMUJKTG

'NGEVTKEKV[�HQT�VYQ�/4<��CPF�'PGTI[�%QOOWPKECVKQP�5GTXKEGU�HQT�VYQ�/4<U���6JG�VQVCN

XCNWG�QH�VJG�EQPVTCEVU�KP���������YCU�d�����O�
KPENWFKPI�OQPKVQTKPI�EQUVU��

��� 1HICU �#UUGUUOGPV

1HICU�JCU�GZCOKPGF�VJG�FGEKUKQPU�OCFG�D[�6TCPUEQ�FWTKPI�KVU�RTQEWTGOGPV�QH�PQP�FCKN[

OGVGT�TGCFKPI�UGTXKEGU�HQT���������KP�UQOG�FGVCKN���1HICU �HWNN�TGXKGY�QH�6TCPUEQ	U

GZVGTPCN�EQUVU�KU�CVVCEJGF�CU�CRRGPFKZ�����(QNNQYKPI�VJKU�GZCOKPCVKQP��1HICU�JCU�C

PWODGT�QH�IGPGTCN�QDUGTXCVKQPU�

♦ 'WTQRGCP�7PKQP�RTQEWTGOGPV�NGIKUNCVKQP�UVCVGU�VJCV�C�RTG�SWCNKHKECVKQP�NKUV�TGOCKPU

XCNKF�HQT�WR�VQ�VYGNXG�OQPVJU���6JGTG�YCU�CP�GNGXGP�OQPVJ�ICR�DGVYGGP�VJG�KUUWKPI

QH�VJG�RTG�SWCNKHKECVKQP�SWGUVKQPPCKTG�HQT�VJG������VGPFGT�RTQEGUU�CPF�VJG�+66�HQT�VJG

�����VGPFGTKPI�RTQEGUU���9JKNG�6TCPUEQ�EQORNKGF�YKVJ�VJG�NGIKUNCVKQP��KV�OC[�DG

FGUKTCDNG�HQT�6TCPUEQ�VQ�EQPUKFGT�C�UJQTVGT�RGTKQF�QH�XCNKFKV[�HQT�HWVWTG�RTG�

SWCNKHKECVKQP�NKUVU�KP�TGEQIPKVKQP�QH�VJG�TCVG�QH�EJCPIG�YKVJKP�VJG�OCTMGV�

♦ 9JGP�VJG�+66�YCU�KUUWGF��#EEW4GCF�CNTGCF[�JCF�$)6 U�EQPVTCEV�VQ�TGCF�CNN�KVU�UKVGU

EQPUWOKPI�NGUU�VJCP��������M9J�
������VJGTOU��RGT�CPPWO���#EEW4GCF�YCU

VJGTGHQTG�WPKSWGN[�RNCEGF�VQ�EQRG�YKVJ�WPEGTVCKPV[�UWTTQWPFKPI�PWODGTU�QH

EWUVQOGTU�UYKVEJKPI�HTQO�$)6�VQ�QVJGT�UJKRRGTU�YJQ�WUGF�6TCPUEQ�HQT�OGVGT

TGCFKPI���6JKU�OC[�JCXG�FKUEQWTCIGF�EQORGVKVKQP���(WTVJGT��UGXGP�QH�VJG�EQORCPKGU

TGEGKXKPI�VJG�+66�YGTG�VJG�OGVGT�TGCFKPI�UWDUKFKCTKGU�QH�4GIKQPCN�'NGEVTKEKV[
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%QORCPKGU�
4'%U����9KVJKP�VJG�TGNGXCPV�4'%�CTGCU�VJGUG�EQORCPKGU�OC[�DG�CDNG�VQ

QHHGT�ITGCVGT�HNGZKDKNKV[�HQT�ICU�OGVGT�TGCFKPI�UGTXKEGU�D[�CFLWUVKPI�GNGEVTKEKV[�OGVGT

TGCFKPI�E[ENGU�

♦ 5QOG�/4#U�TGSWGUVGF�HWTVJGT�KPHQTOCVKQP�HQNNQYKPI��VJG�+66��KPENWFKPI�VJG�YCNM

QTFGT�HQT�GCEJ�/4<��YJKEJ�6TCPUEQ�EQWNF�PQV�RTQXKFG���6JG�KPHQTOCVKQP�OC[�JCXG

DGGP�CXCKNCDNG�VQ�#EEW4GCF�CU�VJG�KPEWODGPV�OGVGT�TGCFGT���1HICU�WPFGTUVCPFU�VJCV

VJKU�KPHQTOCVKQP�YCU�WPCXCKNCDNG�DGECWUG�#EEW4GCF�YGTG�PQV�TGSWKTGF�VQ�RTQXKFG

VJG�KPHQTOCVKQP�WPFGT�VJGKT�GZKUVKPI�EQPVTCEV�YKVJ�6TCPUEQ���1HICU�CNUQ�WPFGTUVCPFU

VJCV�VJKU�QOKUUKQP�JCU�PQY�DGGP�TGEVKHKGF��CPF�VJG�KPHQTOCVKQP�YKNN�DG�CXCKNCDNG�HQT

HWVWTG�VGPFGT�GZGTEKUGU�

♦ 1HICU�PQVGF�VJCV�EJCTIGU�KP�VJG�EQPVTCEVU�HQT�VJG����/4<U�CTG�IGPGTCNN[�NQYGT�VJCP

EQORCTCDNG�EJCTIGU�KP�VJG�EQPVTCEVU�HTQO�VJG������VGPFGT�GZGTEKUG�HQT�VJG�QVJGT��

/4<U�

♦ 1HICU�JCU�EQORCTGF�EJCTIGU�KP�6TCPUEQ U�EQPVTCEV�YKVJ�#EEW4GCF�YKVJ�VJQUG

QDVCKPGF�D[�$)6�HTQO�#EEW4GCF�HQT�FQOGUVKE�ICU�UWRRN[�RQKPVU���9JKNG�TCVGU

EJCTIGF�D[�#EEW4GCF�FKHHGT�DGVYGGP�6TCPUEQ�CPF�$)6��1HICU�CEEGRVU�VJCV

FKHHGTGPEGU�OC[�TGHNGEV�FKHHGTGPEGU�KP�EWUVQOGT�FGPUKV[���/4#U�EKVG�FGPUKV[�CU�CP

KORQTVCPV�HCEVQT�KP�FGVGTOKPKPI�EQUV�

♦ 6TCPUEQ U�EQPVTCEVU�YKVJ�/4#U�KPENWFG�C�RTQXKUKQP�EQXGTKPI�VJG�UKVWCVKQP�YJGTG�C

UJKRRGT�EJQQUGU�VQ� WPDWPFNG �KVU�OGVGT�TGCFKPI�UGTXKEGU��CPF�RWTEJCUG�OGVGT

TGCFKPI�UGTXKEGU�FKTGEVN[�HTQO�VJG�UCOG�/4#�CU�6TCPUEQ���+H�VJKU�KU�UGGP�VQ�QEEWT�

VJGP�VJG�NQYGT�TGCF�TGSWGUV�XQNWOG�FQGU�PQV�VTKIIGT�C�EQPUGSWGPV�EJCPIG�KP�RGT

TGCF�EJCTIGU�D[�VJG�/4#���9JKNG�VJKU�RTQXKUKQP�CEVU�VQ�TGFWEG�EQUVU�HQT�6TCPUEQ�

1HICU�KU�EQPEGTPGF�VJCV�KV�OC[�CNUQ�TGFWEG�KPEGPVKXGU�HQT�/4#U�VQ�QHHGT�UGTXKEGU

FKTGEV�VQ�UJKRRGTU���6JKU�OC[�CFXGTUGN[�CHHGEV�EQORGVKVKQP�KP�OGVGT�TGCFKPI�

��� 5WOOCT[

+P�UWOOCT[��1HICU�YCU�DTQCFN[�EQPVGPV�YKVJ�6TCPUEQ U�EQORGVKVKXG�VGPFGTKPI�RTQEGUU�

6JGTG�JCXG�DGGP�PQ�EQORNCKPVU�HTQO�/4#U��CPF�1HICU�JCU�HQWPF�PQ�ENGCT�GXKFGPEG�VJCV

6TCPUEQ U�FGEKUKQPU�FWTKPI�VJG�VGPFGTKPI�RTQEGUU�YGTG�WPTGCUQPCDNG���1HICU�JCU

VJGTGHQTG�CNNQYGF�6TCPUEQ�VQ�RCUU�VJTQWIJ�d������������KG�������������NGUU�d����O

QXGTCEETWCN�

0GXGTVJGNGUU��1HICU�GZRGEVU�6TCPUEQ�VQ�JCXG�TGICTF�VQ�VJG�KUUWGU�TCKUGF�KP�TGURGEV�QH

UWDUGSWGPV�VGPFGT�RTQEGUUGU��GI��KP�TGURGEV�QH�RTG�SWCNKHKECVKQP�CTTCPIGOGPVU��VQ�GPUWTG
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VJCV�EJCPIKPI�EWUVQOGT�PGGFU�CTG�OGV�CPF�KPPQXCVKQP�KU�GPEQWTCIGF���1HICU�YKNN

OQPKVQT�ENQUGN[�EQORGVKVKXG�FGXGNQROGPVU�KP�C�OGVGT�TGCFKPI�OCTMGV�VJCV�TGOCKPU

JKIJN[�EQPEGPVTCVGF�
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�� 1HICU �#UUGUUOGPV�QH�6TCPUEQ U�+PVGTPCN�%QUVU

��� 6TCPUEQ U�5WDOKUUKQP

6TCPUEQ�KPENWFGF�KPVGTPCN�EQUVU�QH�d�����������YKVJKP�KVU�UWDOKUUKQP���6JGUG�EQUVU

EQXGTGF�CEVKXKVKGU�CUUQEKCVGF�FKTGEVN[�YKVJ�PQP�FCKN[�OGVGT�TGCFKPI��CPF�6TCPUEQ U

CUUGUUOGPV�QH�TGNGXCPV� QXGTJGCFU �

&GVCKNU�QH�6TCPUEQ U�UWDOKUUKQP�CTG�EQPUKFGTGF�D[�KPFKXKFWCN�EQUV�EQORQPGPV�KP

UGEVKQPU����������CPF�����DGNQY���$GHQTG�VJCV��KP�UGEVKQP�����YG�UGV�QWV�VJG�RTKPEKRNGU

YJKEJ�1HICU�JCU�CFQRVGF�KP�FGVGTOKPKPI�VJG�GZVGPV�VQ�YJKEJ�GCEJ�EQUV�EQORQPGPV

UJQWNF�DG�RGTOKVVGF�VQ�DG�RCUUGF�VJTQWIJ�

��� 1HICU �2TKPEKRNGU�QH�%QUV�#VVTKDWVKQP

1HICU�JCU�KPXGUVKICVGF�GCEJ�GNGOGPV�QH�6TCPUEQ U�KPVGTPCN�EQUVU�VQ�CUUGUU�GHHKEKGPE[�CPF

VJG�FGITGG�VQ�YJKEJ�EQUVU�CTG�EQTTGEVN[�CVVTKDWVGF�VQ�PQP�FCKN[�OGVGT�TGCFKPI���1HICU�JCU

EQPFWEVGF�VJKU�CUUGUUOGPV�WUKPI�VJG�RTKPEKRNGU�QH�EQUV�CVVTKDWVKQP�HQNNQYGF�D[�1HICU�KP

FGXGNQRKPI�KVU�KPKVKCN�RTQRQUCNU�VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�ICU�OGVGTKPI�CPF

OGVGT�TGCFKPI�UGTXKEGU����6JGUG�RTKPEKRNGU�CTG�EQPUKUVGPV�YKVJ�VJQUG�WUGF�D[�1HICU�VQ

EQPUKFGT�$)6 U�TGSWGUV�VQ�TGDCNCPEG�KVU�FQOGUVKE�ICU�VCTKHHU��

7PFGT�VJG�RTKPEKRNGU�CFQRVGF�HQT�VJG� WPDWPFNKPI �RTQRQUCNU�6TCPUEQ	U�EQUVU�YGTG

CPCN[UGF�CV�VJG�NGXGN�QH�6TCPUEQ U�#$%�
#EVKXKV[�$CUGF�%QUVKPI��ECVGIQTKGU���(QT�GCEJ

CEVKXKV[�1HICU�FGVGTOKPGF�VQ�YJKEJ�QH�VJG�VJTGG�UGRCTCVG�DWUKPGUUGU�
KG��VTCPURQTVCVKQP�

OGVGTKPI�CPF�OGVGT�TGCFKPI��VJG�CEVKXKV[�TGNCVGF���#NN�VJG�EQUVU�HQT�VJQUG�CEVKXKVKGU�YJKEJ

TGNCVGF�VQ�LWUV�QPG�DWUKPGUU�YGTG�FKTGEVN[�CUUKIPGF�VQ�VJCV�DWUKPGUU���(QT�CEVKXKVKGU�YJKEJ

TGNCVGF�VQ�OQTG�VJCP�QPG�QH�VJG�DWUKPGUUGU�C�EQUV�UVTWEVWTG�YCU�GUVKOCVGF�D[�EQPUKFGTKPI

VJG�GZVGPV�VQ�YJKEJ�VJG�EQUVU�QH�VJCV�CEVKXKV[�XCTKGF�YKVJ�C�EJCPIG�KP�VJG�NGXGN�QH�QWVRWV

QH�VJCV�CEVKXKV[���6JG�RTQRQTVKQP�QH�VJG�EQUV�VJCV�XCTKGF�YKVJ�C�EJCPIG�KP�VJG�NGXGN�QH

QWVRWV�QH�VJG�CEVKXKV[�YCU�ECNNGF�VJG� NKPGCT �EQORQPGPV��CPF�VJG�TGOCKPFGT�VJCV�FKF�PQV

XCT[�YCU�VGTOGF�VJG� EQPUVCPV �EQORQPGPV�

������������������������������������������������
�� 5GEWTKPI�GHHGEVKXG�%QORGVKVKQP�KP�)CU�/GVGTKPI�CPF�/GVGT�4GCFKPI�UGTXKEGU��6JG�&KTGEVQT
)GPGTCN U�KPKVKCN�RTQRQUCNU ��1HICU��1EVQDGT������
�� 4GXKGY�QH�$TKVKUJ�)CU�6TCFKPI U�&QOGUVKE�5WRRN[�6CTKHHU��#�&GEKUKQP�&QEWOGPV ��1HICU��,WN[
�����
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9JGTG�CP�CEVKXKV[�YCU�EQOOQP�VQ�OQTG�VJCP�QPG�DWUKPGUU��VJG� NKPGCT �GNGOGPV�QH�EQUVU

YGTG�CNNQECVGF�VQ�VJG�TGNGXCPV�DWUKPGUUGU�WUKPI�C�UWKVCDNG�QWVRWV�OGCUWTG�
QT� EQUV

FTKXGT ����(QT�GZCORNG��RC[TQNN�CEVKXKVKGU�OC[�XCT[�YKVJ�VJG�PWODGT�QH�GORNQ[GGU�

6JGTGHQTG��D[�OGCUWTKPI�VJG�PWODGT�QH�GORNQ[GGU�YKVJKP�GCEJ�DWUKPGUU��KV�KU�RQUUKDNG�VQ

CVVTKDWVG�VJGUG�EQUVU���6JG� EQPUVCPV �GNGOGPV�QH�EQUVU��YJGTG�EQUVU�YGTG�PQV�FKTGEVN[

TGNCVGF�VQ�QWVRWV�QT�YJGTG�C�UWKVCDNG�QWVRWV�OGCUWTG�QT�RTQZ[�FKF�PQV�GZKUV��YGTG

CNNQECVGF�CETQUU�VJG�TGNGXCPV�DWUKPGUUGU�KP�RTQRQTVKQP�VQ�VJG�CVVTKDWVGF�EQUVU�

1HICU�JCU�CRRNKGF�VJGUG�RTKPEKRNGU�VQ�VJG�EQUVU�UWDOKVVGF�D[�6TCPUEQ�VQ�DG�KPENWFGF�KP

VJG�RCUU�VJTQWIJ�����+PFKXKFWCN�EQUV�ECVGIQTKGU�JCXG�DGGP�ITQWRGF�WPFGT�VJTGG�JGCFKPIU�

♦ FKTGEVN[�CVVTKDWVCDNG�VQ�VJG�RCUU�VJTQWIJ�
UGEVKQP������

♦ UJCTGF�EQUVU�YJKEJ�CTG�YJQNN[� NKPGCT �
UGEVKQP�������CPF

♦ UJCTGF�EQUVU�YKVJ�C� EQPUVCPV �GNGOGPV �QT�YKVJ�PQ�RNCWUKDNG�NKPGCT�EQORQPGPV


UGEVKQP������

+P�IGPGTCN��UJCTGF�EQUVU�YJKEJ�CTG�YJQNN[�NKPGCT�JCXG�DGGP�KFGPVKHKGF�CU�CRRTQRTKCVG�HQT

VJG�RCUU�VJTQWIJ���*QYGXGT��1HICU�DGNKGXGU�VJCV�VJG�EQPUVCPV�GNGOGPV�QH�UJCTGF�EQUVU��CU

KFGPVKHKGF�VJTQWIJ�VJG�CRRNKECVKQP�QH�VJG�EQUV�CVVTKDWVKQP�RTKPEKRNGU��UJQWNF�PQV�DG

KPENWFGF�KP�6TCPUEQ U�RCUU�VJTQWIJ���1HICU�JCU�VJGTGHQTG�FGFWEVGF�VJGUG�EQUVU�HTQO

6TCPUEQ U�UWDOKUUKQP���6JKU�KU�EQPUKUVGPV�YKVJ�VJG�//% U�TGEQOOGPFCVKQP�VJCV�CP

CNNQECVKQP�QH�$) U�KPVGTPCN�EQUVU�YCU�TGSWKTGF�KP�FGVGTOKPKPI�VJG�RCUU�VJTQWIJ�COQWPV�

CPF�YKVJ�VJG�VGTOU�QH�5RGEKCN�%QPFKVKQP��%�YJGTGD[�VJG�RCUU�VJTQWIJ�QPN[�KPENWFGU

UWEJ�RTQRQTVKQP�QH�QXGTJGCFU�CU�KU�RTQRGTN[�CVVTKDWVCDNG�VQ�PQP�FCKN[�OGVGT�TGCFKPI�

��� 1HICU �#UUGUUOGPV�QH�&KTGEVN[�#VVTKDWVCDNG�%QUVU

C� �%QPVTCEV�OQPKVQTKPI�EQUVU

6TCPUEQ�UVCVGF�VJCV�VJG�CEVKXKV[�QH�OQPKVQTKPI�VJG�RGTHQTOCPEG�QH�/4#U�KPEWTTGF�EQUVU�QH

d��������KP�VJG�HQTOWNC�[GCT�

������������������������������������������������
���+V�KU�KORQTVCPV�VQ�PQVG�VJCV�VJG�EQXGTCIG�QH�VJG�RCUU�VJTQWIJ�KU�FKHHGTGPV�HTQO�VJG�COQWPV
CNNQECVGF�CPF�CVVTKDWVGF�VQ�OGVGT�TGCFKPI�YKVJKP�VJG� WPDWPFNKPI �RTQRQUCNU���6JG�RCUU�VJTQWIJ
FQGU�PQV�KPENWFG�FCKN[�OGVGT�TGCFKPI�CEVKXKVKGU��QT�UJCTGF�EQUVU�YJKEJ�ECPPQV�DG�RTQRGTN[
CVVTKDWVGF�VQ�PQP�FCKN[�OGVGT�TGCFKPI���(WTVJGT��VJG�WPDWPFNKPI�RTQRQUCNU�CTG�DCUGF�QP������#$%
FCVC��YJKNG�VJG�RCUU�VJTQWIJ�KU�DCUGF�QP�EQUVU�HQT���������UWDOKVVGF�D[�6TCPUEQ�
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1HICU�GZRTGUUGF�EQPEGTP�VJCV�6TCPUEQ	U�OQPKVQTKPI�EQUVU�KPETGCUGF�QXGT�VJG�RGTKQF�QH

VJG�HQTOWNC�[GCT���+P�VJG�NCUV�SWCTVGT�QH����������VJGUG�EQUVU�YGTG�d���������CEEQWPVKPI

HQT�����QH�VJG�CPPWCN�VQVCN�HQT�EQPVTCEV�OQPKVQTKPI���*QYGXGT��6TCPUEQ�UVCVGF�VJCV�VJG

KPETGCUG�KP�EQPVTCEV�OQPKVQTKPI�EQUVU�CTQUG�HTQO�VJG�EQOOGPEGOGPV�QH�VJG�CFFKVKQPCN

/4#�EQPVTCEVU�KP�VJG�NCUV�SWCTVGT�QH���������

1P�VJG�DCUKU�VJCV�6TCPUEQ�OQXGF�HTQO�OQPKVQTKPI�CPF�EQPVTQNNKPI�VJG�RGTHQTOCPEG�QH

VYQ�/4#U�VQ�HKXG�/4#U�YKVJKP�VJG�NCUV�SWCTVGT��1HICU�CEEGRVU�VJCV�VJKU�KPETGCUG�KU

LWUVKHKGF���1HICU�VJGTGHQTG�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG�XCNWG�QH

(�KP�TGURGEV�QH�EQPVTCEV�OQPKVQTKPI�

D� 8CNKFCVG�OGVGT�TGCF�VTCPUCEVKQPU

6TCPUEQ�UVCVGF�VJCV�VJG�CEVKXKV[�QH�RTQEGUUKPI�CPF�XCNKFCVKPI�PQP�FCKN[�OGVGT�TGCFKPIU

TGEGKXGF�HTQO�/4#U�VQ�VJG�UVCPFCTF�UGV�QWV�KP�KVU�PGVYQTM�EQFG�KPEWTTGF�EQUVU�QH

d��������KP�VJG�HQTOWNC�[GCT�

6TCPUEQ U�PGVYQTM�EQFG�UGVU�QWV�VJG�TGSWKTGF�UVCPFCTFU�QH�UGTXKEG�HQT�VJG�XCNKFCVKQP�QH

OGVGT�TGCFU�CPF�VJKU�UVCPFCTF�FKF�PQV�EJCPIG�FWTKPI�VJG�HQTOWNC�[GCT���1HICU�KU

VJGTGHQTG�UCVKUHKGF�VJCV�6TCPUEQ�EQORNKGF�YKVJ�VJG�PGVYQTM�EQFG�XCNKFCVKQP�UVCPFCTFU�

1HICU�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG�XCNWG�QH� ( �KP�TGURGEV�QH

XCNKFCVKPI�OGVGT�TGCF�VTCPUCEVKQPU�

E� /QPVJN[�0QP�OQPVJN[�TGCF�TGLGEVU

6TCPUEQ�UVCVGF�VJCV�KV�KPEWTTGF�EQUVU�QH�d����������KP�VJG�HQTOWNC�[GCT�HQT�

♦ RTQEGUUKPI�OGVGT�TGCF�TGLGEVU��KPENWFKPI�OCPWCN�TGSWGUVU�HQT�TGCFU�HTQO�/4#U�

♦ UGPFKPI�TGCFU�VQ�UJKRRGTU��CPF

♦ EJCUKPI�QWVUVCPFKPI�TGCF�EJGEMU�CPF�SWGTKGU�

6JKU�COQWPV�KU�OCFG�WR�QH�d��������HQT�VJG�HKTUV�VJTGG�SWCTVGTU�QH�VJG�HQTOWNC�[GCT�RNWU

OQPVJN[�CPF�PQP�OQPVJN[�TGCF�TGLGEVU�HTQO�KPFKXKFWCN�EQUV�EGPVTGU�QH�d�������CPF

d��������TGURGEVKXGN[�HQT�VJG�NCUV�SWCTVGT�
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1HICU�YCU�EQPEGTPGF�VJCV�6TCPUEQ U�TGCF�TGLGEV�EQUVU�
KPENWFKPI�HQT�QRGPKPI�TGCFU�CU

FKUEWUUGF�DGNQY��OC[�DG�KPGHHKEKGPV�DGECWUG�C�RTQRQTVKQP�QH�TGLGEVU�CTG�ECWUGF�D[

KPEQTTGEV�OGVGT�KPHQTOCVKQP�QP�6TCPUEQ U�FCVCDCUG��YJKEJ��WPFGT�KVU�PGVYQTM�EQFG�

6TCPUEQ�CPF�UJKRRGTU�CTG�TGSWKTGF�VQ�EQ�QRGTCVG�VQ�WRFCVG���6TCPUEQ�JCU�KPUGTVGF�KPVQ

VJG�/4#U�EQPVTCEVU�C�TGSWKTGOGPV�VQ�RTQXKFG�WRFCVGF�OGVGT�KPHQTOCVKQP�CPF�VJGTG�KU�C

UVCPFCTF�QH�UGTXKEG�QP�6TCPUEQ�TGSWKTKPI�OGVGT�CUUGV�KPHQTOCVKQP�VQ�DG�WRFCVGF

HQNNQYKPI�OGVGT�YQTMU���1HICU�JCU�TGXKGYGF�VJKU�KUUWG�CPF�JCU�PQV�HQWPF�GXKFGPEG�QH

KPGHHKEKGPE[�QH�VJKU�PCVWTG���0QPGVJGNGUU��CU�GZRNCKPGF�KP�VJG�KPKVKCN�RTQRQUCNU�FQEWOGPV

HQT�UGEWTKPI�GHHGEVKXG�EQORGVKVKQP�KP�ICU�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU��1HICU�KU

EQPUKFGTKPI�VJG�KPVTQFWEVKQP�QH�C�UVCPFCTF�QH�UGTXKEG�VQ�OCKPVCKP�CRRTQRTKCVG�FCVC

SWCNKV[�

6JGTG�YCU�C�FGETGCUG�KP�EQUVU�
QH�CRRTQZKOCVGN[������KP�VJG�NCUV�SWCTVGT�QH��������

EQORCTGF�VQ�EQUVU�KP�VJG�RTGEGFKPI���SWCTVGTU���1HICU�YCU�EQPEGTPGF�VJCV�6TCPUEQ U

EQUVU�YGTG�JKIJGT�KP�VJG�NCUV�SWCTVGT�QH���������VJCP�VJG�NCUV�SWCTVGT�QH�����������4GCF

XQNWOGU�YGTG�EQPUKFGTCDN[�JKIJGT�KP�VJG�NCUV�SWCTVGT�QH���������KP�EQORCTKUQP�YKVJ

���������CU�$)6�JCF�PQV� WPDWPFNGF �KVU�FQOGUVKE�OGVGT�TGCFKPI�UGTXKEGU�HTQO�6TCPUEQ�

6JGTGHQTG��1HICU�YQWNF�CPVKEKRCVG�VJCV�VJG�PWODGT�QH�TGLGEVU�CPF�CUUQEKCVGF�EQUVU�YQWNF

HCNN�HQNNQYKPI�VJG� WPDWPFNKPI �QH�$)6����*QYGXGT��6TCPUEQ�JCU�GZRNCKPGF�VJCV�VJG

CFFKVKQPCN�EQUVU�QEEWTTGF�FWG�VQ�VJG�KPVTQFWEVKQP�QH�PGY�/4#U�KP������CPF�1HICU

CEEGRVU�VJKU�GZRNCPCVKQP�

1HICU�YCU�CNUQ�EQPEGTPGF�VJCV�VJG�FGHKPKVKQP�QH�TGCF�TGLGEVU�OKIJV�KPENWFG�VJG

RTQEGUUKPI�QH� WPDWPFNGF �UJKRRGTU�OGVGT�TGCFU���6TCPUEQ�JCU�EQPHKTOGF�VJCV�VJKU�KU�PQV

VJG�ECUG�

6CMKPI�CNN�QH�VJG�CDQXG�CTIWOGPVU�KPVQ�CEEQWPV��1HICU�EQPUKFGTU�VJCV�PQ�FGFWEVKQP

UJQWNF�DG�OCFG�HTQO�VJG�XCNWG�QH� ( �KP�TGURGEV�QH�RTQEGUUKPI�OGVGT�TGCF�TGLGEVU�

F� +PFWUVTKCN�CPF�EQOOGTEKCN�QRGPKPI�OGVGT�TGCF�TGLGEVU

6TCPUEQ�UVCVGF�VJCV�KV�KPEWTTGF�EQUVU�QH�d��������KP�VJG�HQTOWNC�[GCT�HQT�

♦ RTQEGUUKPI�QRGPKPI�OGVGT�TGCF�TGLGEVU�
TGSWKTGF�QP�EJCPIG�QH�UWRRNKGT��

♦ TGSWGUVKPI�TGCFU�HTQO�/4#U�

♦ HQTYCTFKPI�TGCFU�VQ�UJKRRGTU�
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♦ HQTYCTFKPI�SWGTKGU�VQ�FKUVTKEVU��CPF

♦ EJCUKPI�QWVUVCPFKPI�SWGTKGU�

(QNNQYKPI�C�EQORNCKPV�HTQO�C�UJKRRGT�KP�#WIWUV�������1HICU�DGECOG�CYCTG�VJCV

6TCPUEQ�OKIJV�DG�TCKUKPI�QRGPKPI�TGCF�TGSWGUVU�YJGP�C�E[ENKE�TGCF��HCNNKPI�YKVJKP�VJG

QRGPKPI�TGCF�YKPFQY��JCF�CNTGCF[�DGGP�TGSWGUVGF���6JKU�KU�NKMGN[�VQ�NGCF�VQ�KPGHHKEKGPV

EQUVU�DGKPI�KPEWTTGF�DGECWUG�VJG�UJKRRGT�FQGU�PQV�TGSWKTG�VYQ�TGCFU���6JG�EQUV�QH�VJGUG

WPPGEGUUCT[�TGCF�TGSWGUVU�KP�VJG�HQTOWNC�[GCT�YCU�PQV�XGT[�UKIPKHKECPV���(WTVJGTOQTG��KV

KU�PQV�ENGCT�VJCV�VJGUG�EQUVU�YQWNF�PQV�JCXG�DGGP�QWVYGKIJGF�D[�QVJGT�CFFKVKQPCN�EQUVU

VJCV�6TCPUEQ�OKIJV�JCXG�JCF�VQ�KPEWT�VQ�FGXGNQR�VJG�HNGZKDKNKV[�TGSWKTGF�VQ�CXQKF�VJGUG

WPPGEGUUCT[�TGSWGUV�TGSWGUVU���1HICU�GZRGEVU�6TCPUEQ�VQ�EQPUKFGT�VJG�EQUVU�QH

HWPEVKQPCNKV[�VQ�UWRRTGUU�TGCF�TGLGEVU�CICKPUV�VJG�EQUV�QH�IGPGTCVKPI�CPF�RC[KPI�HQT

WPPGEGUUCT[�TGCFU�

1HICU�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG�XCNWG�QH� ( �KP�TGURGEV�QH

RTQEGUUKPI�QRGPKPI�OGVGT�TGCF�TGLGEVU�

G� /GVGT�TGCF�SWGTKGU

6TCPUEQ�UVCVGF�VJCV�KV�KPEWTTGF�EQUVU�QH�d����������KP�VJG�HQTOWNC�[GCT�HQT�

♦ TGEGKXKPI�SWGTKGU�HTQO�UJKRRGTU�

♦ NQIIKPI�SWGTKGU�QPVQ�6TCPUEQ	U�FCVCDCUG�

♦ KPXGUVKICVKPI�SWGTKGU�QP�VJG�U[UVGO�

♦ NKCUKPI�YKVJ�FKUVTKEVU�CPF�/4#U��CPF

♦ OQPKVQTKPI�RGTHQTOCPEG�CICKPUV�KVU�PGVYQTM�EQFG�UVCPFCTFU�

1HICU�YCU�EQPEGTPGF�VJCV�6TCPUEQ�OC[�JCXG�KPENWFGF�YKVJKP�VJKU�CEVKXKV[�VJG�EQUVU�QH

RTQXKFKPI�VJKU�UGTXKEG�VQ�UJKRRGTU�RTQEWTKPI�VJGKT�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�HTQO

/4#U�QVJGT�VJCP�6TCPUEQ���6TCPUEQ�JCU�EQPHKTOGF�VJCV�PQ�SWGTKGU�TGNCVKPI�VQ

WPDWPFNGF �UJKRRGTU�OGVGT�TGCFKPI�JCXG�DGGP�EQUVGF�VQ�VJKU�CEVKXKV[�

1HICU�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG�XCNWG�QH� ( �KP�TGURGEV�QH

RTQEGUUKPI�OGVGT�TGCF�SWGTKGU�
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H� &QOGUVKE�QRGPKPI�OGVGT�TGCF�TGLGEVU

6TCPUEQ�UVCVGF�VJCV�VJG�CEVKXKVKGU�QH�RTQEGUUKPI�FQOGUVKE�TGCF�TGLGEVU�CPF�COGPFKPI

TGNCVGF�FGVCKNU�KPEWTTGF�EQUVU�QH�d��������KP�VJG�HQTOWNC�[GCT�

1HICU�JCU�ECNEWNCVGF�CP�CPPWCN�EQUV�QH�UQOG�d��������HQT�VJG�HQTOWNC�[GCT��DCUGF�QP

VJG�EQUV�RGT�TGCF�QH�����R�KP�VJG�NCUV�SWCTVGT�QH�����������6JKU�EQORCTGU�VQ�6TCPUEQ U

UWDOKUUKQP�QH�d����������6JKU�UWIIGUVU�VJCV�EQUVU�KP�VJG�HKTUV�VJTGG�SWCTVGTU�QH��������

YGTG�JKIJGT�VJCP�KP�VJG�NCUV�SWCTVGT���*QYGXGT��1HICU�KU�UCVKUHKGF�VJCV�VJKU�EJCPIG�KP�EQUV

NGXGNU�OC[�DG�RWV�FQYP�VQ�VJG�CWVQOCVKQP�QH�6TCPUEQ U�U[UVGO�HQT�IGPGTCVKPI�GUVKOCVGF

TGCFU�YJKEJ�YQWNF�JCXG�TGFWEGF�EQUVU�KP������

1HICU�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG�XCNWG�QH� ( �KP�TGURGEV�QH

RTQEGUUKPI�FQOGUVKE�TGCF�TGLGEVU���*QYGXGT��KP�VJG�HWVWTG�YG�YQWNF�GZRGEV�VJCV

UWRRNKGTU�YKNN�DG�CDNG�VQ�RTQXKFG�VJGKT�QYP�GUVKOCVGU�HQT�CITGGOGPV�YKVJ�VJG�QWVIQKPI�QT

KPEQOKPI�UWRRNKGT�CPF�VJCV�VJGUG�EQUVU�YKNN�EQPUGSWGPVN[�FGETGCUG�

��� 1HICU �#UUGUUOGPV�QH�9JQNN[� .KPGCT �5JCTGF�%QUVU

C� 4GETWKVOGPV�CPF�UGNGEVKQP�QH�UVCHH

6TCPUEQ�UVCVGF�VJCV�TGETWKVOGPV�CPF�UGNGEVKQP�QH�UVCHH�KPEWTTGF�EQUVU�QH�d�������KP�VJG

HQTOWNC�[GCT�

6TCPUEQ�JCU�CNNQECVGF�VJKU�EQUV�QP�C� PWODGT�QH�GORNQ[GGU �DCUKU���1HICU�EQPUKFGTU�VJCV

VJKU�QWVRWV�OGCUWTG�KU�TGCUQPCDNG�HQT�VJKU�CEVKXKV[�CPF�VJCV�VJGUG�EQUVU�YQWNF�XCT[�KP

RTQRQTVKQP�VQ�VJG�PWODGT�QH�GORNQ[GGU�CPF�VJGTGHQTG�VJKU�EQUV�EQWNF�DG�FGUETKDGF�CU

�����NKPGCT���1HICU�VJGTGHQTG�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG

XCNWG�QH� ( �KP�TGURGEV�QH�TGETWKVOGPV�CPF�UGNGEVKQP�QH�UVCHH�

D� 7-�.KPM�TWPPKPI�EQUVU

6TCPUEQ�UVCVGF�VJCV�TWPPKPI�7-�.KPM�KPEWTTGF�EQUVU�QH�d��������KP�VJG�HQTOWNC�[GCT�QP

VJG�DCUKU�QH�VJG�PWODGT�QH�PQP�FCKN[�OGVGT�TGCFKPI�VTCPUCEVKQPU�

6TCPUEQ�JCU�WUGF�VJG�PWODGT�QH�VTCPUCEVKQPU�CU�CP�QWVRWV�OGCUWTG�HQT�VJGUG�EQUVU���6JKU

CRRGCTU�TGCUQPCDNG�CPF�1HICU�VJGTGHQTG�EQPUKFGTU�VJCV�VJGUG�EQUVU�ECP�DG�UCKF�VQ�DG

�����NKPGCT ��1HICU�VJGTGHQTG�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG

XCNWG�QH� ( �KP�TGURGEV�QH�TWPPKPI�7-�.KPM�
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E� 7-�.KPM�FGXGNQROGPV

6TCPUEQ�UVCVGF�VJCV�WRITCFKPI�7-�.KPM�KP�CEEQTFCPEG�YKVJ�6TCPUEQ U�TGSWKTGOGPVU

KPEWTTGF�EQUVU�QH�d��������KP�VJG�HQTOWNC�[GCT�KP�TGURGEV�QH�PQP�FCKN[�OGVGT�TGCFKPI�

6JKU�COQWPV�KU�VCMGP�HTQO�C�VQVCN�QH�d��������HQT�CNN�OGVGT�TGCFKPI�FGXGNQROGPV�YQTM�

6JGUG�EQUVU�CTG�HQT�VJG�FGXGNQROGPV�QH�PGY�HCEKNKVKGU�QH�VJG�U[UVGO�CPF�UWRRQTVKPI�PGY

FGXGNQROGPVU���6TCPUEQ�JCU�UVCVGF�VJCV�VJGUG�EQUVU�XCT[�KP�RTQRQTVKQP�VQ�VJG�PWODGT�QH

PGY�7-�NKPM�FGXGNQROGPVU�WPFGTVCMGP���1HICU�CITGGU�YKVJ�6TCPUEQ�VJCV�VJGUG�EQUVU�CTG

YJQNN[�NKPGCT�CPF�PQ�FGFWEVKQP�HTQO�VJG�XCNWG�QH� ( �UJQWNF�DG�OCFG�KP�TGURGEV�QH�VJGUG

EQUVU�

F� $WUKPGUU�RTQEGUU�FGXGNQROGPV

6TCPUEQ�UVCVGF�VJCV�TCKUKPI��CPCN[UKPI�CPF�RTKQTKVKUKPI�PQP�FCKN[�OGVGT�TGCFKPI�TGNCVGF�7-

.KPM�EJCPIG�TGSWGUVU�KPEWTTGF�EQUVU�QH�d��������KP�VJG�HQTOWNC�[GCT�

1HICU �TGXKGY�QH�6TCPUEQ	U�#$%�CU�RCTV�QH�VJG�YQTM�KP�URNKVVKPI�VJG�RTKEG�EQPVTQNU

KPFKECVGU�VJCV�VJG�CEVKXKV[�EQFG�VQ�YJKEJ�6TCPUEQ�JCU�OCRRGF�DWUKPGUU�RTQEGUU

FGXGNQROGPV�EQUVU�KU�TGNCVGF�VQ�FGXGNQRKPI��FGNKXGTKPI�CPF�CVVGPFKPI�GZVGTPCN�VTCKPKPI

RTQITCOOGU���1HICU�KU�EQPEGTPGF�VJCV�VJG�CEVKXKV[�EQFG�FQGU�PQV�CRRGCT�VQ�FGUETKDG�VJG

PCVWTG�QH�VJG�EQUVU�RTQRQUGF�VQ�DG�RCUUGF�VJTQWIJ�D[�6TCPUEQ���6TCPUEQ�UVCVGF�VJCV

EGTVCKP�UGEVKQPU�QH�DWUKPGUU�RTQEGUU�FGXGNQROGPV�GXQNXGF�HTQO�C�VGCO�VJCV�QTICPKUGF

GZVGTPCN�VTCKPKPI�TGNCVGF�VQ�7-�.KPM�CPF�VJGTGHQTG�DWUKPGUU�RTQEGUU�FGXGNQROGPV�YCU

OCRRGF�VQ�VJKU�CEVKXKV[�EQFG���1HICU�WPFGTUVCPFU�VJG�GZRNCPCVKQP�RTQXKFGF�D[�6TCPUEQ�

DWV�YQWNF�GZRGEV�6TCPUEQ�VQ�TGXKGY�KVU�CEVKXKV[�FGUETKRVKQPU�KP�HWVWTG��KP�QTFGT�VQ

OCKPVCKP�ENCTKV[�

6TCPUEQ�JCU�WUGF�VJG�PWODGT�QH�EJCPIG�TGSWGUVU�CU�CP�QWVRWV�OGCUWTG�HQT�VJGUG�EQUVU�

6JKU�CRRGCTU�TGCUQPCDNG�CPF�1HICU�VJGTGHQTG�EQPUKFGTU�VJCV�VJGUG�EQUVU�ECP�DG�UCKF�VQ�DG

�����NKPGCT ��1HICU�VJGTGHQTG�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG

XCNWG�QH� ( �KP�TGURGEV�QH�DWUKPGUU�RTQEGUU�FGXGNQROGPV�EQUVU�

G� (CEKNKVKGU�OCPCIGOGPV

6TCPUEQ�UVCVGF�VJCV�VJG�OCPCIGOGPV�QH�HCEKNKVKGU�KPENWFKPI�UKVG�TGPVCN��OCKPVGPCPEG��JGCV

CPF�RQYGT�KPEWTTGF�EQUVU�QH�d��������KP�VJG�HQTOWNC�[GCT�
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6TCPUEQ�JCU�CNNQECVGF�VJKU�EQUV�QP�C� PWODGT�QH�GORNQ[GGU �DCUKU���6JKU�QWVRWV�OGCUWTG

CRRGCTU�TGCUQPCDNG�HQT�VJGUG�EQUVU���1HICU�EQPUKFGTU�VJCV�DTQCFN[�VJGUG�EQUVU�XCT[�KP

RTQRQTVKQP�VQ�VJG�PWODGT�QH�GORNQ[GGU�CPF�ECP�DG�EQPUKFGTGF�YJQNN[�NKPGCT�

6JGTGHQTG��1HICU�JCU�FGEKFGF�PQV�VQ�FGFWEV�CP[�QH�VJG�RTQRQUGF�COQWPV�HQT�VJGUG�EQUVU

HTQO�VJG�XCNWG�QH� ( �

H� 0&/�&CVCNQIIGT

6TCPUEQ�UVCVGF�VJCV�VJG�CEVKXKVKGU�QH�OQPKVQTKPI�CPF�EQPVTQNNKPI�FCVCNQIIGT�QRGTCVKQPU

CPF�VJG�EQ�QTFKPCVKQP�CPF�EQNNGEVKQP�QH�FCVCNQIIGT�TGCFU�KPEWTTGF�EQUVU�QH�d����������KP

VJG�HQTOWNC�[GCT�

6TCPUEQ U�PGVYQTM�EQFG�TGSWKTGU�FCVCNQIIGTU�VQ�DG�KPUVCNNGF�CV�UKVGU�EQPUWOKPI�OQTG

VJCP������������M9J�RGT�CPPWO�CPF�CV�KPVGTTWRVKDNG�UKVGU�DGNQY�VJCV�VJTGUJQNF���+P

CFFKVKQP��CRRTQZKOCVGN[��������QVJGT�UKVGU�JCXG�FCVCNQIIGTU�CPF�CTG�ENCUUKHKGF�CU�PQP�

FCKN[�OGVGTGF�
0&/����6TCPUEQ�RTQXKFGU�FCKN[�OGVGT�TGCFU�VQ�UJKRRGTU�HQT�VJGUG�UKVGU�DWV

FQGU�PQV�IWCTCPVGG�VQ�RTQXKFG�VJKU�FCKN[�UGTXKEG�CU�VJG�OKPKOWO�TGSWKTGOGPV�HQT�UWEJ

UKVGU�WPFGT�VJG�PGVYQTM�EQFG�KU�VQ�RTQXKFG�QPG�OGVGT�TGCF�RGT�OQPVJ�FWTKPI�VJG�TGCF

YKPFQY���6TCPUEQ�QPN[�RC[U�NKCDKNKVKGU�HQT�VJG�HCKNWTG�VQ�FGNKXGT�FCKN[�TGCFU�CV�UKVGU

TGSWKTKPI�C�FCVCNQIIGT�WPFGT�PGVYQTM�EQFG�

1HICU�WPFGTUVCPFU�VJCV�FCVCNQIIGT�EQUVU�CTG�UJCTGF�DGVYGGP�FCKN[�CPF�PQP�FCKN[

UGTXKEGU���*QYGXGT��1HICU�EQPUKFGTU�VJCV�FCVCNQIIGT�EQUVU�CTG�DTQCFN[�NKPGCT�CPF�XCT[�KP

RTQRQTVKQP�VQ�VJG�PWODGT�QH�FCVCNQIIGTU�KPUVCNNGF�

6TCPUEQ�JCU�UVCVGF�VJCV�KV�TGSWKTGU�0&/�FCVCNQIIGTU�HQT�FGOCPF�GUVKOCVKQP�RWTRQUGU�

*QYGXGT��JKUVQTKECNN[��6TCPUEQ�KPUVCNNGF�VJG�FCVCNQIIGTU�KP�CPVKEKRCVKQP�QH�C�NQYGT�FCKN[

TGCF�VJTGUJQNF���1HICU�KU�PQV�CYCTG�QH�UJKRRGTU�URGEKHKECNN[�TGSWGUVKPI�CP�0&/

FCVCNQIIGT�UGTXKEG���(WTVJGTOQTG��CU�6TCPUEQ�QPN[�NGX[�VJG�GSWKXCNGPV�QH�C�EJCTIG�HQT

OQPVJN[�TGCF�UKVGU�HQT�VJGUG�FCVCNQIIGF�UKVGU��VJGTG�KU�PQ�RTKEKPI�UKIPCN�VQ�UJKRRGTU���(QT

VJGUG�TGCUQPU��WPVKN�UWEJ�VKOG�VJCV�VJG�CRRTQRTKCVG�RTKEKPI�UKIPCNU�CTG�KP�RNCEG�CPF

UJKRRGTU�ECP�EJQQUG�DGVYGGP�C�OQPVJN[�TGCF�CPF�C�FCVCNQIIGT�UGTXKEG��1HICU�EQPUKFGTU

VJCV�VJG�EQUV�QH�RTQXKFKPI�C�FCVCNQIIGT�UGTXKEG�VQ�0&/�UKVGU�YJKEJ�OC[�PQV�TGSWKTG

VJGUG�UGTXKEGU�KU�KPGHHKEKGPV�
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1HICU�EQPUKFGTU�VJCV�C�FGFWEVKQP�QH�d����������UJQWNF�DG�OCFG�HTQO�VJG�XCNWG�QH� ( �KP

TGURGEV�QH�FCVCNQIIGT�QRGTCVKQPU���6JKU�COQWPV�KU�ECNEWNCVGF�QP�VJG�DCUKU�QH�VJG�EQUV

FKHHGTGPEG�DGVYGGP�VJG�VYQ�UGTXKEGU�CPF�VJG�PWODGT�QH�GZRGEVGF�OQPVJN[�TGCFU

TGSWKTGF�HQT�VJG�HQTOWNC�[GCT�KP�TGURGEV�QH�FCVCNQIIGF�UKVGU�

��� 1HICU �#UUGUUOGPV�QH�5JCTGF�%QUVU�YKVJ�C� %QPUVCPV �%QORQPGPV�QT�YKVJ

PQ�2NCWUKDNG�.KPGCT�%QORQPGPV

C� &%�+++�FGXGNQROGPV

6TCPUEQ�UVCVGF�VJCV�VJG�CEVKXKV[�QH�RNCPPKPI�CPF�KPVTQFWEKPI�FQOGUVKE�EQORGVKVKQP

KPEWTTGF�EQUVU�QH�d����������KP�VJG�HQTOWNC�[GCT�

6JG�PWODGT�QH�FQOGUVKE�EWUVQOGTU�UYKVEJKPI�UWRRNKGT�OC[�DG�C�RTQZ[�QWVRWV�OGCUWTG

HQT�VJGUG�EQUVU���*QYGXGT��1HICU�YQWNF�PQV�GZRGEV�FGXGNQROGPV�EQUVU�VQ�XCT[

RTQRQTVKQPCVGN[�YKVJ�VJG�GZRGEVGF�PWODGT�QH�UYKVEJGTU��CU�EGTVCKP�EQUVU�OC[DG�KPEWTTGF

KTTGURGEVKXG�QH�VJG�PWODGT�QH�UYKVEJGTU��GI��EQUVU�QH�VJG�FGXGNQROGPV�QH�U[UVGOU�VQ

IGPGTCVG�GUVKOCVGF�TGCFU���(QT�VJKU�TGCUQP��1HICU�GUVKOCVGU�VJCV�����QH�VJGUG�EQUVU�YKNN

XCT[�YKVJ�VJG�PWODGT�QH�UYKVEJGTU���9G�VJGTGHQTG�EQPUKFGT�VJCV�VJG�EQPUVCPV�GNGOGPV�QH

VJG�EQUV��KG��d������������UJQWNF�DG�FGFWEVGF�HTQO�VJG�XCNWG�QH� ( �KP�TGURGEV�QH

RNCPPKPI�CPF�KPVTQFWEKPI�FQOGUVKE�EQORGVKVKQP�

D� $WUKPGUU�FGXGNQROGPV

6TCPUEQ�UVCVGF�VJCV�KV�KPEWTTGF�EQUVU�QH�d��������KP�VJG�HQTOWNC�[GCT�HQT�

♦ FGXGNQRKPI�RTKEKPI�CPF�EJCTIGU�

♦ OCMKPI�EJCPIGU�VQ�PGVYQTM�EQFG��CPF

♦ FGXGNQRKPI�RTQEGUUGU�VQ�EQPHQTO�YKVJ�NKEGPEG�EQPFKVKQPU�

6JGUG�EQUVU�CTG�UJCTGF�DGVYGGP�FCKN[�OGVGT�TGCFKPI�CPF�PQP�FCKN[�OGVGT�TGCFKPI�

6TCPUEQ	U�GUVKOCVG�QH�VJG�DWUKPGUU�FGXGNQROGPV�CUUQEKCVGF�YKVJ�FCKN[�OGVGT�TGCFKPI�KU

d���������6TCPUEQ�VJGTGHQTG�TGXKUGF�KVU�UWDOKUUKQP�QH�DWUKPGUU�FGXGNQROGPV�VQ

d��������

5KPEG�DWUKPGUU�FGXGNQROGPV�EQUVU�CTG�UJCTGF�EQUVU��1HICU�YQWNF�QTFKPCTKN[�YKUJ�VQ

GUVKOCVG�VJG�UVTWEVWTG�QH�VJGUG�EQUVU�WUKPI�VJG�RTKPEKRNGU�GZRNCKPGF�CV�VJG�DGIKPPKPI�QH

VJKU�EJCRVGT���(QT�VJG�RWTRQUGU�QH�VJKU�TGXKGY��1HICU�CEEGRVU�6TCPUEQ U�GUVKOCVG�QH�VJG
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COQWPV�QH�d�������CU�VJG�CRRTQRTKCVG�EQUV�VQ�DG�CVVTKDWVGF�VQ�FCKN[�OGVGT�TGCFKPI��CPF

JCU�VJGTGHQTG�FGFWEVGF�d�������HTQO�6TCPUEQ U�UWDOKUUKQP�QH� ( �

E� $WUKPGUU�EQUVU

6TCPUEQ�UVCVGF�VJCV�VJG�PQP�FCKN[�OGVGT�TGCFKPI�UJCTG�QH�VJG�DWUKPGUU�QXGTJGCF�EQUVU

COQWPVGF�VQ�d��������KP�VJG�HQTOWNC�[GCT���6JKU�COQWPV�EQORTKUGU�

♦ +6�EQUVU�

♦ UGTXKEG�FGXGNQROGPV�EQUVU��CPF

♦ FKUVTKEV�EQUVU�HQT�CF�JQE�TGCFU�

K� +6�EQUVU

6TCPUEQ�JCU�RTQRQUGF�VQ�RCUU�VJTQWIJ�d��������HQT�+6�EQUVU�

1HICU�EQPUKFGTU�VJCV�VJG�RCTV�QH�VJGUG�EQUVU�YJKEJ�TGNCVG�VQ�IGPGTCN�OCPCIGOGPV�

EQPVTCEVQT�CPF�UWRRNKGU�CFOKPKUVTCVKQP��HKPCPEG�CPF�U[UVGO�FGXGNQROGPV�CTG�YJQNN[

EQPUVCPV���6TCPUEQ�JCU�UVCVGF�VJCV�VJG�EQUVU�CUUQEKCVGF�YKVJ�RC[TQNN�CPF�QVJGT�UWRRQTV

U[UVGOU��CPF�VGNGEQOOU�XCT[�NKPGCTN[�YKVJ�VJG�PWODGT�QH�GORNQ[GGU���1HICU�CITGGU�VJCV

VJGUG�EQUVU�YQWNF�XCT[�YKVJ�VJG�PWODGT�QH�GORNQ[GGU��DWV�VJCV�UQOG�U[UVGOU�EQUVU

YQWNF�DG�KPEWTTGF�KTTGURGEVKXG�QH�VJG�PWODGT�QH�GORNQ[GGU��GI��C�VGNGEQOOU�PGVYQTM�

1P�VJKU�DCUKU��1HICU�JCU�VTGCVGF�VJGUG�EQUVU�CU�����NKPGCT���1HICU�JCU�VJGTGHQTG

FGFWEVGF�d�����������HTQO�6TCPUEQ U�UWDOKUUKQP�QH� ( �HQT�VJG�EQPUVCPV�GNGOGPV�QH

VJGUG�EQUVU�

KK� 5GTXKEG�FGXGNQROGPV�EQUVU

6TCPUEQ�JCU�RTQRQUGF�VQ�RCUU�VJTQWIJ�d��������HQT�UGTXKEG�FGXGNQROGPV�EQUVU�

CUUQEKCVGF�YKVJ�UWRRQTVKPI�OGVGT�TGCFKPI�EJCPIGU�VQ�KVU�PGVYQTM�EQFG�

1HICU�WPFGTUVQQF�VJCV�VJGUG�EQUVU�KPENWFGF�RC[OGPVU�QH�d��������VQ�UJKRRGTU�HQT�UWD�

UVCPFCTF�RGTHQTOCPEG�KP�OGVGT�TGCFKPI��KP�CEEQTFCPEG�YKVJ�VJG�6TCPUEQ U�PGVYQTM�EQFG

UVCPFCTFU�CPF�NKCDKNKVKGU�RCEMCIG��6TCPUEQ�JCU�UWDUGSWGPVN[�GZRNCKPGF�VJCV�VJGUG�EQUVU

FQ�PQV�TGNCVG�VQ�NKCDKNKV[�RC[OGPVU��DWV�VQ�C�VGCO�TGXKGYKPI�VJG�NKCDKNKV[�TGIKOG�CPF

FGCNKPI�YKVJ�OQFKHKECVKQPU�VQ�6TCPUEQ U�PGVYQTM�EQFG���1HICU�WPFGTUVCPFU�VJG
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GZRNCPCVKQP�RTQXKFGF��DWV�YQWNF�GZRGEV�ITGCVGT�ENCTKV[�KP�CEVKXKV[�FGUETKRVKQPU�KP�VJG

HWVWTG�

*QYGXGT��1HICU�KU�PQV�RGTUWCFGF�VJCV�VJGTG�KU�C�TGNGXCPV�QWVRWV�OGCUWTG�QT�UWKVCDNG

RTQZ[�VJCV�YQWNF�KPFKECVG�C�NGXGN�QH�NKPGCT�EQUV�HQT�VJKU�CEVKXKV[���6JGTGHQTG��1HICU�JCU

VTGCVGF�VJKU�CU�C�YJQNN[�EQPUVCPV�EQORQPGPV��CPF�FGFWEVGF�d��������HTQO�6TCPUEQ U

UWDOKUUKQP�QH� ( �

KKK� &KUVTKEV�EQUVU�HQT�CF�JQE�TGCFU

6TCPUEQ�JCU�GZRNCKPGF�VJCV�VJG�RTQRQUGF�RCUU�VJTQWIJ�QH�d�������HQT�VJGUG�CEVKXKVKGU�KU

FGTKXGF�HTQO�VJG�UCOG�CEVKXKVKGU�HQT�JCPFNKPI�TGCF�TGLGEVU�CPF�SWGTKGU���+V�JCU�EQPHKTOGF

VJCV�VJGUG�EQUVU�YGTG�PQV�CNUQ�KPENWFGF�KP�VJG�GCTNKGT�EQUV�ECVGIQTKGU���1HICU�EQPUKFGTU

VJCV�VJGUG�EQUVU�UJQWNF�DG�VTGCVGF�VJG�UCOG�CU�QVJGT�TGCF�TGLGEV�CPF�SWGT[�EQUVU��UQ�PQ

FGFWEVKQP�JCU�DGGP�OCFG�VQ� ( �KP�TGURGEV�QH�VJGUG�EQUVU�

��� 5WOOCT[

6TCPUEQ�UWDOKVVGF�d�����������CU�VJG�COQWPV�QH�KPVGTPCN�EQUVU�VQ�DG�KPENWFGF�KP�VJG

RCUU�VJTQWIJ���1HICU�EQPUKFGTU�VJCV�UQOG�QH�VJG�EQUVU�RTQRQUGF�D[�6TCPUEQ�ECPPQV�DG

RTQRGTN[�CVVTKDWVGF�VQ�PQP�FCKN[�OGVGT�TGCFKPI���1HICU�JCU�CRRNKGF�KVU�RTKPEKRNGU�QH�EQUV

CVVTKDWVKQP�VQ�FGVGTOKPG�VJG�COQWPV�VQ�DG�KPENWFGF�KP�VJG�RCUU�VJTQWIJ���+P�VQVCN��1HICU

JCU�FGFWEVGF�d����������HTQO�VJG�KPVGTPCN�EQUVU�RTQRQUGF�D[�6TCPUEQ�
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�� %QPENWUKQPU

6TCPUEQ�UWDOKVVGF�CP�COQWPV�d�����������VQ�DG�KPENWFGF�KP�VJG�RCUU�VJTQWIJ�HQT�PQP�

FCKN[�OGVGT�TGCFKPI�UGTXKEGU�HQT�����������(QNNQYKPI�1HICU �KPXGUVKICVKQP��VJG�&KTGEVQT

)GPGTCN�JCU�FGVGTOKPGF�C�FGFWEVKQP�QH�d����������HTQO�6TCPUEQ U�UWDOKUUKQP���6JKU

FGFWEVKQP�EQORTKUGU�d����O�HQT�CP�QXGTCEETWCN�KP�6TCPUEQ U�GZVGTPCN�EQUVU��CPF�C

FGFWEVKQP�QH�d����������HTQO�6TCPUEQ U�KPVGTPCN�EQUVU���6JG�VQVCN�COQWPV�HQT�VJG�RCUU�

VJTQWIJ�HQT���������KU�VJGTGHQTG�d�����������

1HICU �KPKVKCN�FGVGTOKPCVKQP�HQT�VJG�COQWPV�VQ�DG�RCUUGF�VJTQWIJ�HQT���������QH���

,CPWCT[������OCFG�RTQXKUKQP�HQT�HWTVJGT�TGRTGUGPVCVKQPU�HTQO�6TCPUEQ�DGHQTG�FGEKFKPI

QP�VJG�HKPCN�COQWPV���1HICU�JCU�EQPUKFGTGF�6TCPUEQ U�HWTVJGT�TGRTGUGPVCVKQPU�KP�FGEKFKPI

QP�VJG�CRRTQRTKCVG�FGFWEVKQPU�CU�RTGUGPVGF�KP�VJKU�FQEWOGPV���$QVJ�QH�1HICU

FGVGTOKPCVKQPU�ECP�DG�XKGYGF�QP�VJG�RWDNKE�TGIKUVGT�JGNF�KP�1HICU �NKDTCT[�

C� 'ZVGTPCN�EQUVU

1HICU�YCU�DTQCFN[�EQPVGPV�YKVJ�6TCPUEQ U�EQORGVKVKXG�VGPFGTKPI�RTQEGUU���6JGTG�JCXG

DGGP�PQ�EQORNCKPVU�HTQO�/4#U��CPF�1HICU�JCU�HQWPF�PQ�ENGCT�GXKFGPEG�VJCV�6TCPUEQ U

FGEKUKQPU�FWTKPI�VJG�VGPFGTKPI�RTQEGUU�YGTG�WPTGCUQPCDNG���1HICU�JCU�VJGTGHQTG�CNNQYGF

6TCPUEQ�VQ�RCUU�VJTQWIJ�d������������KG�������������NGUU�d����O�QXGTCEETWCN�

0GXGTVJGNGUU��1HICU�GZRGEVU�6TCPUEQ�VQ�JCXG�TGICTF�VQ�VJG�KUUWGU�TCKUGF�KP�TGURGEV�QH

UWDUGSWGPV�VGPFGT�RTQEGUUGU��GI��KP�TGURGEV�QH�RTG�SWCNKHKECVKQP�CTTCPIGOGPVU��VQ�GPUWTG

VJCV�EJCPIKPI�EWUVQOGT�PGGFU�CTG�OGV�CPF�KPPQXCVKQP�KU�GPEQWTCIGF���1HICU�YKNN

OQPKVQT�ENQUGN[�EQORGVKVKXG�FGXGNQROGPVU�KP�C�OGVGT�TGCFKPI�OCTMGV�VJCV�TGOCKPU

JKIJN[�EQPEGPVTCVGF�

D� +PVGTPCN�%QUVU

6TCPUEQ�UWDOKVVGF�d�����������CU�VJG�COQWPV�QH�KPVGTPCN�EQUVU�VQ�DG�KPENWFGF�KP�VJG

RCUU�VJTQWIJ���1HICU�EQPUKFGTU�VJCV�UQOG�QH�VJG�EQUVU�RTQRQUGF�D[�6TCPUEQ�ECPPQV�DG

RTQRGTN[�CVVTKDWVGF�VQ�PQP�FCKN[�OGVGT�TGCFKPI���1HICU�JCU�CRRNKGF�KVU�RTKPEKRNGU�QH�EQUV

CVVTKDWVKQP�VQ�FGVGTOKPG�VJG�COQWPV�VQ�DG�KPENWFGF�KP�VJG�RCUU�VJTQWIJ���+P�VQVCN��1HICU

JCU�FGFWEVGF�d����������HTQO�VJG�KPVGTPCN�EQUVU�RTQRQUGF�D[�6TCPUEQ�
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#RRGPFKZ�� 5RGEKCN�%QPFKVKQP��%�QH�6TCPUEQ U�2)6

.KEGPEG

6JKU�CRRGPFKZ�RTQXKFGU�TGNGXCPV�GZVTCEVU�HTQO�URGEKCN�EQPFKVKQP��%�QH�6TCPUEQ	U�2)6

NKEGPEG�TGNCVKPI�VQ�TGUVTKEVKQP�QH�RTKEGU�HQT�VTCPURQTVCVKQP�CPF�UVQTCIG�UGTXKEGU�

5RGEKCN�%QPFKVKQP��%�4GUVTKEVKQP�QH�2TKEGU�HQT�6TCPURQTVCVKQP�CPF�5VQTCIG�5GTXKEGU

���� 6JG�.KEGPUGG�UJCNN�KP�UGVVKPI�KVU�RTKEGU�HQT�VJG�WUG�OCFG�QH�VJG�6TCPURQTVCVKQP

U[UVGO�JCXKPI�GHHGEV�QP�QT�CHVGT��UV�1EVQDGT������VCMG�CNN�TGCUQPCDNG�UVGRU�VQ

UGEWTG�VJCV�KP�GCEJ�(QTOWNC�;GCT�EQOOGPEKPI�QP�QT�CHVGT���#RTKN������KVU

#XGTCIG�6TCPURQTVCVKQP�2TKEG�RGT�MKNQYCVV�JQWT�UJCNN�PQV�GZEGGF�VJG�/CZKOWO

6TCPURQTVCVKQP�2TKEG�RGT�MKNQYCVV�JQWT�ECNEWNCVGF�KP�CEEQTFCPEG�YKVJ�VJG

HQNNQYKPI�HQTOWNC�

/V
� � #V$V�
�%V�&V�
�(V���-V

3V

YJGTG

(V � EQUVU�KPEWTTGF�D[�VJG�.KEGPUGG�KP�CEEQTFCPEG�YKVJ�RCTCITCRJ���QH

VJKU�%QPFKVKQP�KP�RTQEWTKPI�0QP�&CKN[�/GVGTU�4GCFKPIU�KPENWFKPI�UWEJ

RTQRQTVKQP�QH�VJG�.KEGPUGG U�QXGTJGCFU�CU�KU�RTQRGTN[�CVVTKDWVCDNG�VQ

VJQUG�TGCFKPIU

�
�� 0QP�&CKN[�/GVGT�4GCFKPIU �OGCPU�CNN�VJQUG�OGVGT�TGCFKPIU�QDVCKPGF�D[�QT�QP

DGJCNH�QH�VJG�.KEGPUGG�


C� RWTUWCPV�VQ�TGSWGUVU�D[�5JKRRGTU�VQ�QDVCKP�UWEJ�TGCFKPIU�


D� VQ�OGGV�CP[�QH�KVU�EQPVTCEVWCN�QDNKICVKQPU�KP�TGNCVKQP�VQ�VJG�QDVCKPKPI�QH

UWEJ�TGCFKPIU��QT


E� TGSWKTGF�VQ�OGGV�CP[�QH�KVU�EQPVTCEVWCN�UVCPFCTFU�QH�RGTHQTOCPEG

������������������������������������������������
���5WDUVKVWVGF����(GDTWCT[������RWTUWCPV�VQ�UGEVKQP����QH�VJG�)CU�#EV������
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CPF�UJCNN�PQV�KPENWFG�


C� &CKN[�/GVGT�4GCFKPIU��CU�FGHKPGF�KP�5GEVKQP�/�RCTCITCRJ�������
K��QH�VJG

PGVYQTM�EQFG�QH�VJG�.KEGPUGG�CPF�TGCFKPIU�QDVCKPGF�VQ�OGGV�KVU

EQPVTCEVWCN�UVCPFCTFU�QH�RGTHQTOCPEG�VJGTGVQ�


D� OGVGT�TGCFKPIU�QDVCKPGF�RWTUWCPV�VQ�5GEVKQP�/�RCTCITCRJ�����QT�����QH

VJG�PGVYQTM�EQFG�QH�VJG�.KEGPUGG��CPF


E� CP[�QVJGT�OGVGT�TGCFKPIU�VJCV�VJG�.KEGPUGG�QDVCKPU�QP�KVU�QYP�DGJCNH�HQT

VJG�RWTRQUGU�QH�UGEWTKPI�VJG�EQPVKPWGF�GHHKEKGPV�CPF�GEQPQOKECN�RJ[UKECN

QRGTCVKQP�QH�KVU�6TCPURQTVCVKQP�5[UVGO

CPF�HQT�VJG�RWTRQUG�QH�VJKU�FGHKPKVKQP�TGHGTGPEGU�VQ�VJG�PGVYQTM�EQFG�QH�VJG

.KEGPUGG�CTG�VQ�VJG�XGTUKQP�QH�VJG�.KEGPUGG U�0GVYQTM�%QFG�JCXKPI�GHHGEV�CU�UWEJ

QP���#RTKN������

�
�� 6JG�.KEGPUGG�UJCNN�RTQEWTG�CP[�0QP�&CKN[�/GVGT�4GCFKPIU�QP�VJG�OQUV

GEQPQOKECNN[�CFXCPVCIGQWU�VGTOU�TGCUQPCDN[�QDVCKPCDNG�JCXKPI�TGICTF�VQ�CNN�VJG

CXCKNCDNG�UQWTEGU�QH�GCEJ�QH�VJG�UGTXKEGU�PGEGUUCT[�VQ�RTQEWTG�VJQUG�TGCFKPIU�

�
�� 6JG�.KEGPUGG�UJCNN��PQV�NCVGT�VJCP�UKZ�YGGMU�CHVGT�VJG�GPF�QH�GCEJ�(QTOWNC�;GCT�U

UWDOKV�VQ�VJG�&KTGEVQT�


C� CPF�RWDNKUJ�KP�UWEJ�C�OCPPGT�CU�VJG�&KTGEVQT�OC[�FKTGEV�C�UVCVGOGPV�QH

VJG�UVGRU�VJCV�VJG�.KEGPUGG�JCF�VCMGP�FWTKPI�VJG�RTGXKQWU�(QTOWNC�;GCT

VQ�EQORN[�YKVJ�KVU�QDNKICVKQPU�WPFGT�VJKU�RCTCITCRJ���


D� FGVCKNU�QH�GCEJ�SWQVCVKQP�QT�QVJGT�QHHGT�QT�KPXKVCVKQP�VQ�VTGCV�TGEGKXGF

HTQO�VJKTF�RCTVKGU�KP�TGURGEV�QH�KVU�QDNKICVKQP�KP�RCTCITCRJ��
���CDQXG�

CPF


E� C�UVCVGOGPV�UJQYKPI�VJG�XCNWG�QH�(�FWTKPI�VJG�KOOGFKCVGN[�RTGEGFKPI

(QTOWNC�;GCT�
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�
�� +H


K� D[�PQ�NCVGT�VJCP����YGGMU�CHVGT�TGEGKRV�D[�VJG�&KTGEVQT�QH�CNN�QH�VJG

KPHQTOCVKQP�VJCV�VJG�.KEGPUGG�KU�TGSWKTGF�VQ�HWTPKUJ�VQ�VJG�&KTGEVQT

RWTUWCPV�VQ�RCTCITCRJ��
���QH�VJKU�%QPFKVKQP��VJG�&KTGEVQT�KPHQTOU�VJG

.KEGPUGG�VJCV�JG�KPVGPFU�VQ�ECTT[�QWV�CP�KPXGUVKICVKQP�KPVQ�VJG

EQORNKCPEG�D[�VJG�.KEGPUGG�YKVJ�KVU�QDNKICVKQP�WPFGT�RCTCITCRJ��
���QH

VJKU�%QPFKVKQP��CPF


KK� D[�PQ�NCVGT�VJCP�UKZ�OQPVJU�CHVGT�VJG�&KTGEVQT�KPHQTOU�VJG�.KEGPUGG�VJCV

JG�KPVGPFU�VQ�ECTT[�QWV�CP�KPXGUVKICVKQP�WPFGT�UWD�RCTCITCRJ�
K��CDQXG

VJG�&KTGEVQT�JCU�OCFG�C�FGVGTOKPCVKQP�VJCV��FWTKPI�VJG�KOOGFKCVGN[

RTGEGFKPI�(QTOWNC�;GCT��VJG�.KEGPUGG�HCKNGF�VQ�EQORN[�YKVJ�KVU

QDNKICVKQPU�WPFGT�RCTCITCRJ��
���QH�VJKU�%QPFKVKQP�CPF�PCOKPI�VJG�XCNWG


VJG� QXGTURGPF�COQWPV ��D[�YJKEJ��KP�JKU�QRKPKQP��VJG�XCNWG�QH�(�UJQYP

KP�VJG�UVCVGOGPV�UWDOKVVGF�D[�VJG�.KEGPUGG�RWTUWCPV�VQ�RCTCITCRJ��
���QH

VJKU�%QPFKVKQP�GZEGGFGF�VJG�XCNWG�YJKEJ�JG�YQWNF�JCXG�TGCUQPCDN[

GZRGEVGF�(�VQ�JCXG�KP�TGURGEV�QH�VJCV�(QTOWNC�;GCT��JCF�VJG�.KEGPUGG

EQORNKGF�YKVJ�KVU�QDNKICVKQPU�WPFGT�RCTCITCRJ��
���QH�VJKU�EQPFKVKQP

VJGP�VJG�XCNWG�QH�(�KP�TGURGEV�QH�VJCV�(QTOWNC�;GCT�UJCNN�DG�VJG�XCNWG�UJQYP�KP

VJG�UVCVGOGPV�UWDOKVVGF�RWTUWCPV�VQ�RCTCITCRJ��
���QH�VJKU�%QPFKVKQP�NGUU�VJG

QXGTURGPF�COQWPV�
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#RRGPFKZ�� 1HICU �'EQPQOKE�2WTEJCUKPI�)WKFGNKPGU

6JG�HQNNQYKPI�IWKFGNKPGU�YGTG�RWDNKUJGF�KP�CRRGPFKZ���QH�1HICU �PQVKEG�QH�RTQRQUGF

NKEGPEG�OQFKHKECVKQPU�HQNNQYKPI�VJG�RWDNKECVKQP�QH�VJG�//% U�HKPFKPIU�HQT�VJG�#RTKN

�����/CTEJ������RTKEG�EQPVTQN���

#��� 1HICU �'EQPQOKE�2WTEJCUKPI�)WKFGNKPGU

6TCPUEQ�CPF�1HICU�CITGGF�VJCV�KV�YQWNF�DG�JGNRHWN�KH�1HICU�UGV�QWV�UQOG�IWKFCPEG�CU�VQ

JQY�VJG�RTQRQUGF�NKEGPEG�EQPFKVKQP�EQXGTKPI�VJG�VTGCVOGPV�QH�VJG� RCUU�VJTQWIJ �EQUVU

CUUQEKCVGF�YKVJ�6TCPUEQ�RTQXKUKQP�QH�OGVGT�TGCFKPI�UGTXKEGU�OKIJV�DG�KPVGTRTGVGF���+P

HWVWTG��1HICU�YQWNF�GZRGEV�6TCPUEQ�VQ�UGGM�ENCTKHKECVKQP�QP�JQY�VJG�NKEGPEG�EQPFKVKQP

YQWNF�VCMG�CEEQWPV�QH�UKIPKHKECPV�PGY�KUUWGU�CU�VJG[�CTKUG��DWV�PQV�VQ�UGGM�IWKFCPEG�QP�C

EQPVTCEV�D[�EQPVTCEV�DCUKU�

6JG�IWKFCPEG�IKXGP�KP�VJKU�PQVG�ECPPQV�CFFTGUU�CNN�VJG�EQPUKFGTCVKQPU�YJKEJ�OKIJV�CTKUG

YJGP�YG�EQOG�VQ�CRRN[�VJG�GEQPQOKE�RWTEJCUKPI�TGSWKTGOGPV��1HICU �IWKFCPEG�KU

KPVGPFGF�VQ�KNNWUVTCVG�VJG�RJKNQUQRJ[�CPF�URKTKV�QH�VJG�TGSWKTGOGPV�TCVJGT�VJCP�FGHKPG�C

UVTKEV�UGV�QH�TWNGU�

#��� )GPGTCN�2TKPEKRNGU

1HICU�GZRGEVU�VJCV�KP�IGPGTCN�6TCPUEQ�YKNN�UGGM�VQ�OKPKOKUG�VJG�EQUVU�QH�TWPPKPI�KVU

OGVGT�TGCFKPI�DWUKPGUU�CU�C�YJQNG���6JKU�KU�RCTVN[�DGECWUG�UQOG�OGVGT�TGCFKPI�EQUVU�YKNN

EQPVKPWG�VQ�HCNN�YKVJKP�VJG�UEQRG�QH�VJG�42+�:�EQPVTQN��CPF�RCTVN[�DGECWUG�6TCPUEQ�YKNN

YKUJ�VQ�RTGRCTG�KVUGNH�HQT�CP�KPETGCUKPIN[�EQORGVKVKXG�OCTMGV�

*QYGXGT��1HICU�KU�RTGUGPVN[�EQPFWEVKPI�C�TGXKGY�CU�VQ�YJGVJGT�VJGTG�CTG�CP[

KORGFKOGPVU�VQ�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGT�TGCFKPI

UGTXKEGU�VQ�UWRRNKGTU�UJKRRGTU���#NVJQWIJ�1HICU�JCU�PQV�TGCEJGF�CP[�HKTO�EQPENWUKQPU�CV

VJKU�UVCIG��YG�PGXGTVJGNGUU�EQPUKFGT�KV�NKMGN[�VJCV�FWTKPI�VJG�PGZV�HGY�[GCTU�EQORGVKVKXG

RTGUUWTGU�KP�VJKU�OCTMGV�YKNN�PQV�DG�CU�ITGCV�CU�VJG[�CTG�UWDUGSWGPVN[�NKMGN[�VQ�DG�

5KOKNCTN[��YG�YQWNF�GZRGEV�VJCV�EQORGVKVKXG�RTGUUWTGU�OC[�FGXGNQR�OQTG�SWKEMN[�KP

������������������������������������������������
��� $)�6TCPURQTVCVKQP�CPF�5VQTCIG��6JG�&KTGEVQT�)GPGTCN U�2TKEG�%QPVTQN�2TQRQUCNU�#RTKN������
/CTEJ�������0QVKEG�QH�2TQRQUGF�.KEGPEG�/QFKHKECVKQP ��1HICU��1EVQDGT������
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UQOG�RCTVU�QH�VJG�OCTMGV�VJCP�KP�QVJGTU�
GI��VJGTG�EQWNF�DG�FKHHGTGPEGU�KP�VJG�KPVGPUKV[�QH

EQORGVKVKQP�DGVYGGP�FKHHGTGPV�TGIKQPU��QT�CU�DGVYGGP�FCKN[�CPF�PQP�FCKN[�OGVGT

TGCFKPIU��

+V�KU�HQT�VJKU�TGCUQP�VJCV�6TCPUEQ�YKNN�DG�TGSWKTGF�VQ�FGOQPUVTCVG�VJCV�KV�RWTEJCUGU�OGVGT

TGCFKPI�UGTXKEGU�HQT�UWRRNKGTU�UJKRRGTU�QP�VJG�OQUV�GEQPQOKECNN[�CFXCPVCIGQWU�VGTOU�

#��� 5RGEKHKE�#TGCU�YJGTG�6TCPUEQ�JCU�4GSWGUVGF�)WKFCPEG

C� 4GVTQURGEVKQP

1HICU�YQWNF�PQV�EQPUKFGT�6TCPUEQ�VQ�DG�KP�DTGCEJ�QH�VJG�GEQPQOKE�RWTEJCUKPI

TGSWKTGOGPV�KP�EKTEWOUVCPEGU�YJGTG�OQTG�GEQPQOKE�CNVGTPCVKXGU�CTG�QPN[�TGXGCNGF�CHVGT

VJG�FCVGU�QP�YJKEJ�6TCPUEQ�JCU�GPVGTGF�KPVQ�EQPVTCEVU�HQT�OGVGT�TGCFKPI�UGTXKEGU���+P

QVJGT�YQTFU�YG�YQWNF�EQPUKFGT�6TCPUEQ	U�DGJCXKQWT�KP�VJG�EQPVGZV�QH�VJG�EKTEWOUVCPEGU

RTGXCKNKPI�CV�VJG�VKOG�VJG�FGEKUKQP�VQ�GPVGT�KPVQ�VJG�EQPVTCEV�YCU�OCFG��YKVJQWV�VJG

DGPGHKV�QH�JKPFUKIJV���6JG�YQWNF�OGCP�CUUGUUKPI�6TCPUEQ	U�FGEKUKQP�VQ�GPVGT�
QT�PQV�VQ

GPVGT��KPVQ�RCTVKEWNCT�EQPVTCEVU�CICKPUV�VJG�CNVGTPCVKXG�QRVKQPU�CXCKNCDNG�CV�VJG�VKOG�

KPENWFKPI��HQT�GZCORNG��VJG�QRVKQPU�PQV�VQ�GPVGT�KPVQ�C�EQPVTCEV�CV�CNN��QT�VQ�GPVGT�KPVQ

UJQTVGT�VGTO�EQPVTCEVU��TCVJGT�VJCP�NQPIGT�VGTO�EQPVTCEVU�

D� .GXGN�QH�UGTXKEGU

6TCPUEQ�JCU�UQWIJV�VQ�ENCTKH[�CU�VQ�YJGVJGT�UGTXKEG�NGXGNU�CPF�QVJGT�PQP�RTKEG

EQPUKFGTCVKQPU�UJQWNF�DG�VCMGP�KPVQ�CEEQWPV�KP�CUUGUUKPI�VJG�GZVGPV�VQ�YJKEJ�RWTEJCUGU

CTG�GEQPQOKECNN[�CFXCPVCIGQWU���1HICU�TGEQIPKUGU�VJCV�6TCPUEQ�OC[�DG�CDNG�VQ�EJQQUG

HTQO�C�TCPIG�QH�QHHGTU�YKVJ�FKHHGTGPV�RTKEG�UGTXKEG�EQODKPCVKQPU���/QTG�GZRGPUKXG

EQPVTCEVU�CTG�NKMGN[�VQ�QHHGT�ITGCVGT�CEVKXKV[�NGXGNU�CPF�RGTHQTOCPEG�IWCTCPVGGU�VJCP�NGUU

GZRGPUKXG�EQPVTCEVU���9G�YQWNF�GZRGEV�6TCPUEQ�VQ�EJQQUG�VJG�EQPVTCEVU�TGRTGUGPVKPI�VJG

DGUV�XCNWG�HQT�OQPG[��YKVJ�FWG�EQPUKFGTCVKQP�QH�VJG�TGSWKTGOGPVU�QH�KVU�EWUVQOGTU�

E� 'ODGFFGF�EQUVU

6TCPUEQ�UWIIGUVGF�IWKFCPEG�QP�JQY�KVU�QYP�EQUVU�YQWNF�DG�VTGCVGF���1HICU�DGNKGXGU�VJCV

KV�KU�WPNKMGN[�VJCV�6TCPUEQ�YKNN�TGUQWTEG�OGVGT�TGCFKPI�UGTXKEGU�KPVGTPCNN[��DWV�CRRTGEKCVGU

VJCV�CP�CRRTQRTKCVG�RTQRQTVKQP�QH�QXGTJGCFU��HQT�GZCORNG�VJQUG�CUUQEKCVGF�YKVJ�VJG

RWTEJCUKPI�QH�OGVGT�TGCFKPI�UGTXKEGU��YKNN�DG�KPENWFGF�YKVJKP�VJG�RCUU�VJTQWIJ���+H�VJGUG

CTG�VQ�DG�RCUUGF�VJTQWIJ��6TCPUEQ�YKNN�DG�TGSWKTGF�VQ�FGOQPUVTCVG�VJCV�VJG�EQUVU�JCXG

DGGP�KPEWTTGF�GHHKEKGPVN[���+P�EQPUKFGTKPI�YJGVJGT�6TCPUEQ�JCF�CEVGF�GHHKEKGPVN[��1HICU
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OC[�YKUJ��HQT�GZCORNG�VQ�EQORCTG�VJG�NGXGNU�CPF�VTGPFU�QH�OGVGT�TGCFKPI�YKVJ�EQUVU

HCNNKPI�YKVJKP�VJG�42+�:�ECR�

F� �����6GPFGT�RTQEGUU

6TCPUEQ�TGSWGUVGF�IWKFCPEG�QP�JQY�KV�UJQWNF�RTQEGGF�YKVJ�KVU�VGPFGT�RTQEGUU���5KPEG

VJG�//%�TGRQTV�YCU�KUUWGF�VQ�KPVGTGUVGF�RCTVKGU�CV�VJG�GPF�QH�/C[�������6TCPUEQ�JCU

DGGP�CYCTG�VJCV�KV�YQWNF�HCEG�CP�QDNKICVKQP�VQ�RWTEJCUG�OGVGT�TGCFKPI�UGTXKEGU

GEQPQOKECNN[���1HICU�YQWNF�VJGTGHQTG�GZRGEV�6TCPUEQ�VQ�DG�CDNG�VQ�FGOQPUVTCVG�VJCV�KV

JCU�EQORNKGF�YKVJ�VJG�GEQPQOKE�RWTEJCUKPI�EQPFKVKQP�HTQO�VJCV�FCVG���(TQO�VJG�FCVG�QH

VJKU�EQPUWNVCVKQP��1HICU�YQWNF�GZRGEV�6TCPUEQ�CNUQ�VQ�DGPGHKV�HTQO�VJG�IWKFCPEG�UGV�QWV

KP�VJKU�CRRGPFKZ�

G� 6KOG�RTQHKNG�QH�EQPVTCEVU

%QORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGT�TGCFKPIU�KU�FGXGNQRKPI���6JKU�OKIJV�CNNQY�OGVGT

TGCFKPI�VQ�DG�TGOQXGF�HTQO�VJG�UEQRG�QH�VJG�RTKEG�EQPVTQN�YKVJKP�VJG�PGZV�RTKEG�EQPVTQN

RGTKQF���+P�VJG�OGCPVKOG��YJGTG�6TCPUEQ�GPVGTU�KPVQ�NQPIGT�VGTO�EQPVTCEVU��1HICU�YQWNF

GZRGEV�VJG�VKOG�RTQHKNG�QH�OGVGT�TGCFKPI�EQUVU�PQV�VQ�DG�WPHCKTN[�DKCUGF�CICKPUV�EWUVQOGTU

KP�GCTNKGT�[GCTU��YJGP�VJG�OCTMGV�OC[�DG�TGNCVKXGN[�NGUU�EQORGVKVKXG�

H� 1PIQKPI�TGSWKTGOGPV�VQ�UGGM�EQORGVKVKXG�QHHGTU

6TCPUEQ�TGSWGUVGF�ENCTKHKECVKQP�QH�VJG�CUUGUUOGPV�QH�OGVGT�TGCFKPI�EQUVU�KPEWTTGF�XKC�C

EQPVTCEV�YJKEJ�JCF�DGGP�UKIPGF�KP�CP�GCTNKGT�[GCT���+P�RCTVKEWNCT��6TCPUEQ�GZRTGUUGF

EQPEGTP�VJCV�1HICU�YQWNF�EQORCTG�6TCPUEQ	U�OGVGT�TGCFKPI�EQUVU�FKTGEVN[�VQ

EQORGVKVKXG�QHHGTU�VJGP�CXCKNCDNG��YKVJQWV�VCMKPI�KPVQ�CEEQWPV�VJG�EQUVU�QH�VGTOKPCVKPI

VJG�GZKUVKPI�EQPVTCEV���+P�VJGUG�EKTEWOUVCPEGU��RTQXKFKPI�VJCV�VJG�KPKVKCN�EQPVTCEV�YCU

FGGOGF�VQ�DG�EQPUKUVGPV�YKVJ�VJG�GEQPQOKE�RWTEJCUKPI�EQPFKVKQP��1HICU�YQWNF�PQV

TGQRGP�VJCV�FGEKUKQP���6JCV�KU�PQV�VQ�UC[�6TCPUEQ��JCXKPI�UKIPGF�C�EQPVTCEV�YJKEJ�YCU

PQV�KP�DTGCEJ�QH�VJG�EQPFKVKQP��YQWNF�JCXG�KOOWPKV[�HTQO�VJG�VGTOU�QH�VJG�GEQPQOKE

RWTEJCUKPI�QDNKICVKQP�HQT�VJG�FWTCVKQP�QH�VJG�EQPVTCEV���+H�QVJGT�QRRQTVWPKVKGU�CTQUG

FWTKPI�VJG�NKHG�QH�VJG�EQPVTCEV��YG�YQWNF�GZRGEV�6TCPUEQ�VQ�EQPUKFGT�VJGUG���#P[

CUUGUUOGPV�QH�C�FGEKUKQP�PQV�VQ�RWNN�QWV�QH�CP�GZKUVKPI�EQPVTCEV�YQWNF��JQYGXGT��PGGF�VQ

VCMG�VGTOKPCVKQP�EJCTIGU�KPVQ�CEEQWPV�
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#RRGPFKZ�� 6TCPUEQ	U�/GVGT�4GCFKPI�%QPVTCEVU

C� 5WRRNKGTU�RWTEJCUKPI�QH�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU

5JKRRGTU�CTG�EWTTGPVN[�GPVKVNGF�VQ�RTQEWTG�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�HTQO�XCTKQWU

VJKTF�RCTVKGU���6JG�FGXGNQROGPVU�KP�VJG�OGVGT�TGCFKPI�OCTMGV��WR�VQ�VJG�KPVTQFWEVKQP�QH

6TCPUEQ	U�KPEGPVKXG�DCUGF�EQPVTCEV�CTG�QWVNKPGF�DGNQY�

K� 1RGPKPI�OGVGT�TGCFKPI�UGTXKEGU

5KPEG�VJG�TQNNQWV�QH�FQOGUVKE�EQORGVKVKQP�DGICP�QP����#RTKN�������UWRRNKGTU�JCXG�DGGP

GPVKVNGF�VQ�RWTEJCUG�FQOGUVKE�QRGPKPI�OGVGT�TGCFKPI�UGTXKEGU�HTQO�CP[�RTQXKFGT���5QOG

UWRRNKGTU�JCXG�EJQUGP�VQ�RTQXKFG�VJG�OGVGT�TGCFKPI�UGTXKEG�KPVGTPCNN[�CPF�QVJGTU�JCXG

WUGF�QWVUKFG�/GVGT�4GCFKPI�#IGPEKGU�
/4#U����6TCPUEQ�FQGU�PQV�EWTTGPVN[�QHHGT�C

FQOGUVKE�QRGPKPI�OGVGT�TGCFKPI�UGTXKEG�

KK� %[ENKE�OGVGT�TGCFKPI�UGTXKEGU

+V�JCU�DGGP�RQUUKDNG�HQT�UWRRNKGTU�VQ�RWTEJCUG�E[ENKE�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU

QVJGT�VJCP�XKC�6TCPUEQ�UKPEG���1EVQDGT��������6TCPUEQ U�RTQEGFWTGU�HQT�JCPFNKPI�UQ�

ECNNGF� WPDWPFNGF �OGVGT�TGCFU�YGTG�FGXGNQRGF�KP�C�PGVYQTM�EQFG�TGXKGY�ITQWR���

(TQO���#RTKN�������$)6�QRVGF�VQ�RTQEWTG� WPDWPFNGF �OGVGT�TGCFKPI�UGTXKEGU�FKTGEVN[

HTQO�#EEW4GCF�HQT�CNN�QH�KVU�UKVGU�EQPUWOKPI�NGUU�VJCP��������M9J�RGT�CPPWO���+P�,WPG

�����$GCEQP�)CU�DGICP�RWTEJCUKPI�E[ENKE�OGVGT�TGCFKPI�UGTXKEGU�QVJGT�VJCP�XKC

6TCPUEQ���1HICU�JCU�TGEGPVN[�DGGP�KPHQTOGF�VJCV�C�UJKRRGT�YKVJ�C�UOCNN�RQTVHQNKQ�JCU

PQY� WPDWPFNGF �OQUV�QH�KVU�UKVGU�EQPUWOKPI�OQTG�VJCP��������M9J�RGT�CPPWO�

6CDNG�#��DGNQY�UJQYU�VJG�OCTMGV�UJCTG�D[�FQOGUVKE�EWUVQOGT�HQT�OGVGT�TGCFKPI�CV�UKVGU

EQPUWOKPI�NGUU�VJCP��������M9J�RGT�CPPWO�

������������������������������������������������
���0GVYQTM�EQFG�OQFKHKECVKQP�TGXKGY�ITQWR�����
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6CDNG�#����&QOGUVKE�OGVGT�TGCFKPI�UGTXKEGU

/GVGT�TGCFKPI�RTQXKFGT 0WODGT�QH�UKVGU��YGGM�GPFKPI���,CPWCT[�����

#EEW4GCF�HQT�$)6 ����������

$GCEQP .GUU�VJCP��������

6TCPUEQ�HQT�CNN�QVJGT�UJKRRGTU ���������

D� 6TCPUEQ U�PGVYQTM�EQFG

6TCPUEQ U�PGVYQTM�EQFG�KU�VJG�EQPVTCEVWCN�HTCOGYQTM�TGSWKTGF�D[�5VCPFCTF�%QPFKVKQP��

QH�VJG�2)6�NKEGPEG�VQ�IQXGTP� VTCPURQTVCVKQP�CTTCPIGOGPVU �DGVYGGP�6TCPUEQ�CPF

UJKRRGTU�

K��� 2GTHQTOCPEG�VCTIGVU

6JG�PGVYQTM�EQFG�KPENWFGU�QDNKICVKQPU�QP�UJKRRGTU�VQ�WUG�VJGKT� DGUV�GPFGCXQWTU �VQ

CEJKGXG�URGEKHKGF�NGXGNU�QH�PQP�FCKN[�OGVGT�TGCFKPI�RGTHQTOCPEG���5JKRRGTU�JCXG�EJQUGP

VQ�FGNGICVG�VJGUG�TGURQPUKDKNKVKGU�VQ�6TCPUEQ�CPF�QVJGT�/4#U���6CDNG�#��DGNQY�UGVU�QWV

VJG�RGTEGPVCIG�QH�XCNKF�TGCFU�YJKEJ�UJQWNF�DG�FGNKXGTGF�VQ�6TCPUEQ�D[�UJKRRGTU�YKVJKP

VJG�TGCF�CPF�UWDOKUUKQP�YKPFQYU�

6CDNG�#����0GVYQTM�EQFG�PQP�FCKN[�OGVGT�TGCFKPI�VCTIGV�RGTHQTOCPEGU

/GVGT�TGCFKPI�V[RG 2GTHQTOCPEG�VCTIGV�
��

/QPVJN[�TGCF� ��

0QP�OQPVJN[�+�%�TGCFU� ��

0QP�OQPVJN[�FQOGUVKE�TGCFU� ��

1RGPKPI�
+�%��TGCFU ��
��5KVGU�EQPUWOKPI�OQTG�VJCP���������M9J�
�������VJGTOU��RGT�CPPWO�
��5KVGU�EQPUWOKPI�OQTG�VJCP��������M9J�
������VJGTOU��RGT�CPPWO�
��5KVGU�EQPUWOKPI�NGUU�VJCP��������M9J�
������VJGTOU��RGT�CPPWO�

6TCPUEQ	U�OGVGT�TGCFKPI�RGTHQTOCPEG�HQT�VJG�HQTOWNC�[GCT�#RTKN������VQ�/CTEJ������KU

UWOOCTKUGF�KP�VCDNG�#��DGNQY�
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6CDNG�#�� �6TCPUEQ U�OGVGT�TGCFKPI�RGTHQTOCPEG

/QPVJN[
TGCFU

0QP�OQPVJN[
TGCFU�CV�UKVGU
EQPUWOKPI�OQTG
VJCP��������M9J
RGT�CPPWO

0QP�OQPVJN[
TGCFU�CV�UKVGU
EQPUWOKPI�NGUU
VJCP�������
M9J�RGT
CPPWO

1RGPKPI�TGCFU�CV
UKVGU�EQPUWOKPI
OQTG�VJCP
�������M9J�RGT
CPPWO

#RTKN��� �� � � ��

/C[��� �� � � ��

,WPG��� �� � � ��

,WN[��� �� � � ��

#WI��� �� � � ��

5GR��� �� �� �� ��

1EV��� �� � � ��

0QX��� �� � � ��

&GE��� �� �� �� ��

,CP��� �� �� �� ��

(GD��� �� �� �� ��

/CT��� �� �� �� ��

(QTOWNC�[GCT������
CXGTCIG�RGTHQTOCPEG

�� �� �� ��

(QT�VJG�HQTOWNC�[GCT�#RTKN������VQ�/CTEJ�������6TCPUEQ�OGV�VJG�TGSWKTGF�UVCPFCTF�HQT

OQPVJN[�TGCFU�KP���QWV�QH����OQPVJU���(QT�FQOGUVKE��PQP�OQPVJN[�+�%�CPF�QRGPKPI

TGCFU��6TCPUEQ�FKF�PQV�TGCEJ�VJG�TGSWKTGF�UVCPFCTFU��CPF�HCKNGF�D[�OQTG�VJCP���

RGTEGPVCIG�RQKPVU�QP�CXGTCIG���(QT�QRGPKPI�CPF��VQ�C�NGUUGT�GZVGPV��+�%�PQP�OQPVJN[

TGCF�RGTHQTOCPEG�IGPGTCNN[�KORTQXGF�QXGT�VJG�RGTKQF�

KK�� �/WUV�TGCFU

#U�YGNN�CU�GPFGCXQWTKPI�VQ�TGCF�OGVGTU�CV�TGIWNCT�KPVGTXCNU��UJKRRGTU�JCXG�CP�QDNKICVKQP

VQ�GPUWTG�VJCV�GXGT[�OGVGT�KU�TGCF�CV�NGCUV�QPEG�KP�C�RGTKQF�FGHKPGF�D[�VJG�PGVYQTM�EQFG�

(QT�VJG���������HQTOWNC�[GCT�OQPVJN[�TGCF�UKVGU�
UKVGU�EQPUWOKPI�OQTG�VJCP��������
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M9J�RGT�CPPWO��UJKRRGTU�OWUV�QDVCKP�C�OGVGT�TGCFKPI�CV�NGCUV�GXGT[���OQPVJU���#

PGVYQTM�EQFG�OQFKHKECVKQP�JCU�TGEGPVN[�DGGP�KORNGOGPVGF�VQ�GZVGPF�VJG�OKPKOWO

TGSWKTGOGPVU�HQT�OQPVJN[�TGCF�UKVGU�HTQO���VQ���OQPVJU�

(QT�PQP�OQPVJN[�TGCF�UKVGU�
UKVGU�EQPUWOKPI�NGUU�VJCP���������M9J�RGT�CPPWO���C

UJKRRGT�OWUV�QDVCKP�C�TGCFKPI�CV�NGCUV�GXGT[���[GCTU���9JGTG�C�UJKRRGT�HCKNU�VQ�EQORN[

YKVJ�VJKU�TGSWKTGOGPV��6TCPUEQ�YKNN�WUG�TGCUQPCDNG�GPFGCXQWTU�VQ�QDVCKP�C�OGVGT

TGCFKPI�HTQO�UWEJ�C�OGVGT�CPF�VJG�UJKRRGT�YKNN�RC[�6TCPUEQ�VJG�d���EJCTIG�HQT� OWUV

TGCFU �CU�EQPVCKPGF�YKVJKP�6TCPUEQ	U�VTCPURQTVCVKQP�EJCTIKPI�UVCVGOGPV���5VCPFCTF

%QPFKVKQP����QH�VJG�ICU�UWRRNKGTU �NKEGPEG�TGSWKTGU�UWRRNKGTU�VQ�TGCF�CNN�OGVGTU�CV�NGCUV

QPEG�GXGT[���[GCTU�

KKK�� �7RFCVKPI�OGVGT�CUUGV�KPHQTOCVKQP

5JKRRGTU�CPF�6TCPUEQ�CTG�TGSWKTGF�D[�VJG�PGVYQTM�EQFG�VQ�EQ�QRGTCVG�VQ�GPUWTG�VJCV�VJG

KPHQTOCVKQP�EQPVCKPGF�KP�VJG�UWRRN[�RQKPV�TGIKUVGT�KU�CU�CEEWTCVG�CU�RQUUKDNG�

#FFKVKQPCNN[��UJKRRGTU�CPF�6TCPUEQ�CTG�TGSWKTGF�VQ�WUG�TGCUQPCDNG�GPFGCXQWTU�VQ�KPHQTO

VJG�QVJGT�RCTV[�QH�CP[�KPCEEWTCEKGU�VJG[�DGEQOG�CYCTG�QH�KP�6TCPUEQ	U�UWRRN[�RQKPV

TGIKUVGT���6TCPUEQ�KU�TGSWKTGF��YJGTG�C�UJKRRGT�PQVKHKGU�KV�QH�CP�KPCEEWTCE[��VQ�TGXKUG�VJG

OGVGT�KPHQTOCVKQP��WPNGUU�6TCPUEQ�KU�PQV�UCVKUHKGF�VJCV�VJG�FGVCKNU�RTQXKFGF�D[�VJG

UJKRRGT�CTG�EQTTGEV���+P�UWEJ�C�ECUG��DQVJ�6TCPUEQ�CPF�VJG�UJKRRGT�CTG�TGSWKTGF�VQ�EQ�

QRGTCVG��YKVJ�C�XKGY�VQ�GUVCDNKUJKPI�VJG�EQTTGEV�FGVCKNU�

6JGTGHQTG��YJGTG�C�UJKRRGT�JCU�FGNGICVGF�VJG�TGURQPUKDKNKV[�HQT�VJG�RTQXKUKQP�QH�OGVGT

TGCFKPIU�VQ�6TCPUEQ��6TCPUEQ	U�OGVGT�TGCFKPI�CIGPEKGU�UJQWNF�RTQXKFG�FGVCKNU�QH�CP[

KPCEEWTCEKGU�YKVJ�TGICTF�VQ�OGVGT�KPHQTOCVKQP��CU�VJG[�DGEQOG�CYCTG�

KX�� /GVGT�TGCFU�QDVCKPGF�HTQO�FCVCNQIIGTU

6TCPUEQ�EWTTGPVN[�RTQXKFGU�C�FCKN[�TGCF�UGTXKEG�VQ�UJKRRGTU�HTQO�FCVCNQIIGT�GSWKROGPV�

YJKEJ�VTCPUOKVU�OGVGT�TGCFKPIU�XKC�C�RJQPG�NKPG���&CKN[�TGCFKPIU�CTG�TGSWKTGF�CV�UKVGU

EQPUWOKPI�QXGT������������M9J�RGT�CPPWO��CPF�CV�UKVGU�DGNQY�VJCV�VJTGUJQNF�YJGTG

VJG�ICU�UWRRN[�ECP�DG�KPVGTTWRVGF���7PFGT�VJG�PGVYQTM�EQFG��UVCPFCTFU�QH�UGTXKEG�CRRN[

VQ�6TCPUEQ U�FCKN[�TGCF�UGTXKEG���6TCPUEQ�RC[U�UJKRRGTU�NKCDKNKVKGU�YJGTG�KV�HCKNU�VQ�OGGV

VJG�TGSWKTGF�RGTHQTOCPEG�NGXGNU�
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6JG�FGHKPKVKQP�QH�PQP�FCKN[�OGVGT�TGCFKPI�WPFGT�VJG�NKEGPEG�EQPFKVKQP�FQGU�PQV�KPENWFG

FCKN[�TGCFKPIU�EQXGTGF�D[�6TCPUEQ	U�PGVYQTM�EQFG���*QYGXGT��6TCPUEQ�QDVCKPU�FCKN[

TGCFKPIU�HQT�CRRTQZKOCVGN[��������QVJGT�UKVGU�VJCV�JCXG�C�6TCPUEQ�FCVCNQIIGT�KPUVCNNGF�

6TCPUEQ�FQGU�PQV�IWCTCPVGG�C�FCKN[�TGCF�UGTXKEG�CU�VJG�OKPKOWO�TGSWKTGOGPV�HQT�UWEJ

UKVGU�WPFGT�VJG�PGVYQTM�EQFG�KU�QPG�OGVGT�TGCFKPI�RGT�OQPVJ�FWTKPI�VJG�TGCF�YKPFQY�

6TCPUEQ�QPN[�RC[U�NKCDKNKVKGU�HQT�VJG�HCKNWTG�VQ�FGNKXGT�FCKN[�TGCFU�CV�UKVGU�TGSWKTKPI�C

FCVCNQIIGT�WPFGT�PGVYQTM�EQFG�

E� 6TCPUEQ U�OGVGT�TGCFKPI�EQPVTCEVU�YKVJ�UJKRRGTU

0GVYQTM�EQFG�OQFKHKECVKQP����#�RTQXKFGF�HQT�VJG�YKVJFTCYCN�QH�PQP�FCKN[�OGVGT

TGCFKPI�UGTXKEGU�HTQO�VJG�PGVYQTM�EQFG�HTQO���1EVQDGT��������6JKU�YCU�CITGGF�QP�VJG

DCUKU�VJCV�6TCPUEQ�YQWNF�EQPVKPWG�VQ�QHHGT�KFGPVKECN�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�XKC

C�EQPVTCEV�QWVUKFG�VJG�PGVYQTM�EQFG�WPVKN����/CTEJ��������(QNNQYKPI�EQPUWNVCVKQP�YKVJ

UJKRRGTU�CPF�1HICU��6TCPUEQ�KPVTQFWEGF�VJG�EQPVTCEV�HTQO���1EVQDGT������CPF�CITGGF

VJCV�PQ�EJCPIGU�YQWNF�DG�OCFG�WR�VQ����/CTEJ������

+P�#WIWUV�������6TCPUEQ�DGICP�FKUEWUUKPI�YKVJ�UJKRRGTU�KVU�RTQRQUGF�PGY� KPEGPVKXG�

DCUGF �EQPVTCEV�QWVUKFG�QH�VJG�PGVYQTM�EQFG�HTQO���#RTKN��������6TCPUEQ�CPF�UJKRRGTU

YGTG�WPCDNG�VQ�CITGG�C�EQPVTCEV�HQT�KORNGOGPVCVKQP�KP�#RTKN�CPF�6TCPUEQ�CITGGF�VQ

GZVGPF�VJG�GZKUVKPI�EQPVTCEV�YKVJ�TGFWEGF�NKCDKNKVKGU�WPVKN���,WN[��������#NN�UJKRRGTU�

GZEGRV�VJQUG�YJQ�JCF� WPDWPFNGF �CV�VJCV�VKOG��UKIPGF�VJG� KPEGPVKXG�DCUGF �EQPVTCEV�VQ

TWP�HQT�UKZ�OQPVJU�HTQO���,WN[������

6JG�OCKP�FKHHGTGPEGU�DGVYGGP�VJG�KPEGPVKXG�DCUGF�EQPVTCEV�CPF�VJG�RTGXKQWU�TGIKOG�CTG

CU�HQNNQYU�

♦ 6TCPUEQ�QPN[�NGXKGU�C�EJCTIG�HQT�CEVWCN�TGCFU�TGVWTPGF�VQ�UJKRRGTU�TCVJGT�VJCP�CP

CPPWCN�OGVGT�TGCFKPI�EJCTIG�RGT�UWRRN[�RQKPV�

♦ VJGTG�CTG�UGRCTCVG�EJCTIGU�HQT�OQPVJN[�TGCFU��PQP�OQPVJN[�TGCFU�HQT�UKVGU�YKVJ

CPPWCN�EQPUWORVKQP�CDQXG�CPF�DGNQY��������M9J��QRGPKPI�TGCFU�CV�UKVGU�YKVJ

CPPWCN�EQPUWORVKQP U�CDQXG��������M9J��CPF�URGEKCN�TGCFU��CPF

♦ 6TCPUEQ�TGEGKXGU�CFFKVKQPCN�RC[OGPV�HQT�RGTHQTOCPEG�CDQXG�VCTIGV�NGXGNU�TCVJGT�VJCP

RC[KPI�UJKRRGTU�NKCDKNKV[�RC[OGPVU�HQT�HCKNWTG�VQ�OGGV�RGTHQTOCPEG�VCTIGVU�
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5JKRRGTU�CPF�6TCPUEQ�JCXG�TGXKGYGF�VJG�QRGTCVKQP�QH�VJG� KPEGPVKXG�DCUGF �EQPVTCEV��CPF

6TCPUEQ�RTQRQUGF�C�TGXKUGF�EQPVTCEV�VQ�JCXG�GHHGEV�HTQO���,CPWCT[��������5JKRRGTU�YGTG

EQPEGTPGF�VJCV�VJG�RTQRQUGF�EQPVTCEV�YCU�DGKPI�KPVTQFWEGF�DGHQTG�VJG[�JCF�JCF

UWHHKEKGPV�QRRQTVWPKV[�VQ�TGXKGY�VJG�QRGTCVKQP�QH�VJG�GZKUVKPI�EQPVTCEV���6TCPUEQ�CNUQ

RTQRQUGF�EJCPIGU�VQ�KVU�OGVGT�TGCFKPI�RTKEKPI�OGVJQFQNQI[�YJKEJ�1HICU�XGVQGF�KP

CEEQTFCPEG�YKVJ�VJG�RTQEGFWTGU�UGV�QWV�KP�5VCPFCTF�%QPFKVKQP U���CPF���QH�VJG�2)6

NKEGPEG�CPF�KVU�)CU�#EV�FWVKGU�

6TCPUEQ�JCU�UKIPCNNGF�VJCV�KV�KPVGPFU�VQ�TQNN�QXGT�VJG�RTKEGU�QH�VJG�GZKUVKPI�EQPVTCEV�HQT�VJG

TGXKUGF�EQPVTCEV��DWV�JCU�TCKUGF�VJG�UVCPFCTF�RGTHQTOCPEG�NGXGN�HQT�OQPVJN[�TGCFU�HTQO

����VQ�������6JG�TGXKUGF�EQPVTCEV�JCU�DGGP�KP�QRGTCVKQP�UKPEG���(GDTWCT[������
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#RRGPFKZ�� 1HICU �4GRQTV�QP�6TCPUEQ U�2TQEWTGOGPV�QH
0QP�&CKN[�/GVGT�4GCFKPI�5GTXKEGU

#��� +PVTQFWEVKQP

6TCPUEQ�RWTEJCUGU�OQUV�QH�KVU�OCPWCN�PQP�FCKN[�OGVGT�TGCFU�HTQO�/4#U�YJQ�CTG

KPFGRGPFGPV�QH�$)�RNE���1EECUKQPCNN[�KV�WUGU�KVU�QYP�UVCHH�VQ�QDVCKP�QPG�QHH�OCPWCN

TGCFU��UWEJ�CU�URGEKCN�TGCFU���7PVKN�1EVQDGT�������6TCPUEQ�RWTEJCUGF�KVU�OCPWCN�OGVGT

TGCFU�HTQO�#EEW4GCF���KP�CNN�KVU�/GVGT�4GCFKPI�<QPGU���
/4<U���WPFGT�VJG�EQORGVKVKXG

CTGC�CITGGOGPV���+P�1EVQDGT�������HQNNQYKPI�C�VGPFGT�RTQEGUU��0QTVJGTP�/GVGTKPI

5GTXKEGU�.KOKVGF���
0/5.��YGTG�CYCTFGF�C�EQPVTCEV�VQ�OCPWCNN[�TGCF�OGVGTU�KP

6TCPUEQ U�0QTVJGTP�/4<��CPF�#EEW4GCF�YGTG�CYCTFGF�C�PGY�EQPVTCEV�HQT�VJG�0QTVJ

'CUVGTP�/4<���#U�VJGUG�CITGGOGPVU�YGTG�OCFG�DGHQTG�VJG�EWTTGPV�RTKEG�EQPVTQN�CPF�VJG

GEQPQOKE�RWTEJCUKPI�TGSWKTGOGPV�ECOG�KPVQ�GHHGEV�
��#RTKN��������1HICU�ECPPQV

EQPUKFGT�VJG�CRRTQRTKCVGPGUU�QH�VJGUG�RWTEJCUGU�D[�6TCPUEQ�KP�TGNCVKQP�VQ�VJG�NKEGPEG

TGSWKTGOGPVU���+H�6TCPUEQ�JCF�UQNKEKVGF�CPF�TGEGKXGF�CP[�QHHGTU�VQ�RTQXKFG�OGVGT�TGCFKPI

UGTXKEGU�KP�VJGUG�VYQ�\QPGU��UKPEG�VJG�RTKEG�EQPVTQN�ECOG�KPVQ�GHHGEV�VJGP�1HICU�EQWNF

JCXG�TGXKGYGF�6TCPUEQ U�TGCEVKQP�VQ�UWEJ�QHHGTU�

+P�/CTEJ������6TCPUEQ�KUUWGF�CP�KPXKVCVKQP�VQ�VGPFGT�
+66��HQT�OCPWCN�PQP�FCKN[�OGVGT

TGCFKPI�UGTXKEGU�KP�VJG�TGOCKPKPI����/4<U��VQ�VJG�CRRTQXGF�VGPFGTGTU�NKUV�KV�JCF

EQORKNGF�HQNNQYKPI�C�RTG�SWCNKHKECVKQP�GZGTEKUG�ECTTKGF�QWV�DGHQTG�VGPFGTKPI�VJG�HKTUV��

/4<U���(QNNQYKPI�VJKU�VGPFGT�GZGTEKUG�6TCPUEQ�CYCTFGF�EQPVTCEVU�VQ�#EEW4GCF�HQT��

/4<U��;QTMUJKTG�'NGEVTKEKV[�HQT���/4<U�CPF�'PGTI[�%QOOWPKECVKQP�5GTXKEGU�.KOKVGF


'%5����HQT���/4<U���%QORCTGF�VQ�RTG�1EVQDGT������YJGP�KV�YCU�TGURQPUKDNG�HQT�����

QH�VJG�OCPWCN�ICU�OGVGT�TGCFKPI��CHVGT�VJGUG�EQPVTCEV�CYCTFU��#EEW4GCF�YCU�TGURQPUKDNG

HQT�CDQWV��������QH�6TCPUEQ U�OCPWCN�ICU�OGVGT�TGCFKPI��6JG�VQVCN�XCNWG�QH�EQPVTCEVU

CYCTFGF�HQT�VJG����/4<U�KP���������YCU�d�����O���

6JKU�CRRGPFKZ�EQPUKFGTU�VJG�FGEKUKQPU�6TCPUEQ�OCFG�KP�RTQEWTKPI�OGVGT�TGCFKPI

UGTXKEGU�KP�VJG�VGP�/4<U�VGPFGTGF�KP������CICKPUV�VJG�TGSWKTGOGPVU�QH�KVU�2)6�NKEGPEG�

������������������������������������������������
���#EEW4GCF�YCU�ETGCVGF�HTQO�VJG�QNF�$TKVKUJ�)CU�OGVGT�TGCFGTU�CPF�KU�����QYPGF�D[�#EEW4GCF
CPF�����QYPGF�D[�$)6�
���/4<U�CTG�XGT[�UKOKNCT�KP�IGQITCRJKECN�EQXGTCIG�VQ�6TCPUEQ U�.&<U��YKVJ�QPN[�OKPQT�RQUVEQFG
CFLWUVOGPVU�
���0/5.�CTG�C�YJQNN[�QYPGF�UWDUKFKCT[�QH�0QTVJGTP�'NGEVTKE�
���'%5�CTG�YJQNN[�QYPGF�D[�.QPFQP�'NGEVTKEKV[�
���6JG�VQVCN�QH�d�����O�KPENWFGU�EQPVTCEV�OQPKVQTKPI�EQUVU�KPEWTTGF�D[�6TCPUEQ.
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9G�EQPUKFGT�6TCPUEQ U�FGEKUKQP�CU�VQ�YJKEJ�UGTXKEGU�VQ�VGPFGT�CPF�VJG�CRRTQRTKCVGPGUU

QH�VJG�NGXGNU�QH�UGTXKEG�VGPFGTGF��VJG�ETKVGTKC�6TCPUEQ�WUGF�VQ�GXCNWCVG�VJG�DKFU�TGEGKXGF

CPF�VJG�RTQEGUU�6TCPUEQ�WUGF�VQ�CRRN[�VJG�ETKVGTKC�HQT�GXCNWCVKPI�VJG�DKFU�

#��� 6JG�/GVGT�4GCFKPI�5GTXKEGU�6GPFGTGF�D[�6TCPUEQ

+P�KVU�+PXKVCVKQP�VQ�6GPFGT�
+66���6TCPUEQ�GZRNCKPGF�VJG�UGTXKEGU�HQT�YJKEJ�KV�TGSWKTGF

DKFU���6JGUG�UGTXKEGU�YGTG�VJG�UCOG��YKVJ�VJG�GZEGRVKQP�QH�GUVKOCVGF�XQNWOGU�QH�TGCFU

KP�GCEJ�/4<���6TCPUEQ�UVCVGF�VJCV�KVU�EQPVTCEVU�YQWNF�KPENWFG�CNN�OGVGT�TGCFKPI�UGTXKEGU

CV�UKVGU�EQPUWOKPI�OQTG�VJCP��������M9J�RGT�CPPWO�CPF�TGCFKPIU�CV�UKVGU�EQPUWOKPI

NGUU�VJCP��������M9J�RGT�CPPWO�CU�FQOGUVKE�EQORGVKVKQP�TQNNGF�QWV���6TCPUEQ�UGV�QWV

VJG�/4#U�OCKP�TGURQPUKDKNKVKGU�HQT�GCEJ�OGVGT�TGCF�XKUKV�

♦ CEEWTCVGN[�TGCFKPI�OGVGTU�CPF�EQTTGEVQTU�

♦ XKUWCN�UCHGV[�CPF�VJGHV�QH�ICU�EJGEMU��CPF

♦ KPHQTOKPI�6TCPUEQ�QH�EJCPIGU�KP�OGVGT�TGCFKPI�CEEGUU�FGVCKNU�QT�OGVGT�NQECVKQP

FGVCKNU�

6TCPUEQ�ICXG�VJG�/4#U�VJG�UCOG�TGCF�YKPFQYU�CU�KP�VJG�PGVYQTM�EQFG�VQ�RTQXKFG

OCPWCN�TGCFU�HQT�GCEJ�TGCF�V[RG���6TCPUEQ�WUGF�VJG�UWDOKUUKQP�RGTKQFU�KP�VJG�PGVYQTM

EQFG�VQ�TGVWTP�XCNKF�TGCFU�VQ�UJKRRGTU���.QPIGT�QT�OQTG�HNGZKDNG�TGCF�YKPFQYU�OC[

TGFWEG�VJG�XCNKFKV[�QH�TGCFU�HQT�EWUVQOGT�DKNNKPI���#�EJCPIG�YCU�TGEGPVN[�OCFG�VQ�VJG�UKZ

OQPVJ�TGCF�YKPFQY�WPFGT�6TCPUEQ U�+$%�++��KORNGOGPVGF�QP���(GDTWCT[��YJKEJ�JCF�VJG

GHHGEV�QH�TGFWEKPI�VJG�NGPIVJ�QH�VJG�TGCF�YKPFQY�HTQO���OQPVJU�VQ���OQPVJ�

+P�CFFKVKQP��6TCPUEQ�UGV�QWV�TGSWKTGOGPVU�HQT�/4#U�VQ�

♦ JCXG�CRRTQRTKCVGN[�VTCKPGF�UVCHH�

♦ JCXG�C�EWUVQOGT�ECTG�EQFG�QH�EQPFWEV�

♦ DG�TGIKUVGTGF�YKVJ�1HICU��CPF

♦ FGXGNQR�QRGTCVKQPCN�CPF�VGEJPKECN�RTQEGUUGU�VQ�KPVGTCEV�YKVJ�6TCPUEQ��CPF�KV�UGV�QWV

VJG�KPHQTOCVKQP�VJCV�VJG�EQPVTCEVQT�YQWNF�DG�TGSWKTGF�VQ�UWRRN[�VQ�6TCPUEQ�HQT�GCEJ

OGVGT�TGCF�

6TCPUEQ�KPENWFGF�C�EQR[�QH�KVU�UVCPFCTF�EQPVTCEVWCN�VGTOU�KP�KVU�+66��DWV�KPFKECVGF�VJCV

VJGUG�YQWNF�DG�UWDLGEV�VQ�PGIQVKCVKQP�YKVJ�UWEEGUUHWN�/4#U���6TCPUEQ�RTQRQUGF�C���[GCT
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EQPVTCEV�YKVJ�VJG�QRVKQP�VQ�GZVGPF�VJG�EQPVTCEV�HQT�VJTGG�OQPVJ�RGTKQFU�WR�VQ�C�HWTVJGT��

[GCT�

6TCPUEQ�CNUQ�UGV�QWV�VJG�RGTHQTOCPEG�NGXGNU�KV�YQWNF�TGSWKTG�HTQO�/4#U�CPF�VJG�NKCDKNKV[

RC[OGPVU�HQT�HCKNWTG�VQ�TGCEJ�VJG�RGTHQTOCPEG�UVCPFCTFU���+V�DGNKGXGF�VJCV�VJGUG

UVCPFCTFU�CPF�NKCDKNKV[�RC[OGPV�NGXGNU�YGTG�EQORCVKDNG�YKVJ�VJG�PGVYQTM�EQFG U

UVCPFCTFU�CPF�NKCDKNKVKGU�RCEMCIG��VQ�YJKEJ�6TCPUEQ�KU�UWDLGEV���6CDNG�#��DGNQY

EQORCTGU�6TCPUEQ U�RGTHQTOCPEG�TGSWKTGOGPVU�CPF�NKCDKNKV[�RC[OGPVU�HQT�/4#U�YKVJ�VJG

PGVYQTM�EQFG�TGSWKTGOGPVU�KP�/C[������

6CDNG�#����#�EQORCTKUQP�QH�6TCPUEQ U�+66�UVCPFCTFU�CPF�NKCDKNKVKGU�RCEMCIG�CPF�VJG

PGVYQTM�EQFG�RCEMCIG�KP�/C[�����

4GCF�V[RG 2GTHQTOCPEG
TGSWKTGOGPV�
��

.KCDKNKV[�HQT�OKNF
HCKNWTG�
d�

.KCDKNKV[�HQT

UGXGTG�HCKNWTG�
d�

.KCDKNKV[�HQT
EQPVKPWKPI�HCKNWTG

d�

0% +66 0% +66 0% +66 0% +66

/QPVJN[ �� �� ����� ����� ������ ������ ������

0QP�/QPVJN[�CV
UKVGU�EQPUWOKPI
OQTG�VJCP
�������M9J�RGT
CPPWO

�� �� ���� ���� ����� �����

0QP�/QPVJN[�CV
UKVGU�EQPUWOKPI
NGUU�VJCP�������
M9J�RGT�CPPWO
&QOGUVKE

�� �� ���� ���� ����� �����

1RGPKPI �� �� ����� ����� ������ ������ ������ ������

6JGTG�CTG�FKHHGTGPEGU�DGVYGGP�RGTHQTOCPEG�TGSWKTGOGPVU�CPF�NKCDKNKV[�RCEMCIGU�QH�VJG

+66�CPF�VJG�PGVYQTM�EQFG���(QT�VJG�RWTRQUGU�QH�VJG�RCUU�VJTQWIJ��1HICU�DGNKGXGU�VJCV�VJG

QXGTCNN�RGTHQTOCPEG�CPF�NKCDKNKV[�RCEMCIG�UJQWNF�PQV�TGUWNV�KP�6TCPUEQ�DGPGHKVKPI�HTQO

VJGUG�FKHHGTGPEGU���/4#U�EQWNF�RQVGPVKCNN[�KPENWFG�VJG�CFFKVKQPCN�EQUVU�QH�NKCDKNKV[

RC[OGPVU�KPVQ�VJGKT�OGVGT�TGCFKPI�WPKV�EJCTIGU��KH�6TCPUEQ	U�NKCDKNKV[�TGIKOG�KU�QXGTN[

UGXGTG���1HICU�YKNN�EQPVKPWG�VQ�TGXKGY�VJG�GHHKEKGPE[�QH�UWEJ�KPEGPVKXG�QT�NKCDKNKV[

RCEMCIGU�
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C� 6JG�TCPIG�QH�UGTXKEGU�VGPFGTGF

6TCPUEQ�FKF�PQV�VGPFGT�HQT�CNN�QH�KVU�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU���+V�RTQEGUUGU�TGCF

TGLGEVU�CPF�TGVWTPU�TGCFU�VQ�UJKRRGTU�KPVGTPCNN[���+V�CNUQ�RTQXKFGU�VJG�UGTXKEGU�TGSWKTGF�VQ

QDVCKP�OGVGT�TGCFU�CV�UKVGU�VJCV�JCXG�C�FCVCNQIIGT�

+P�KVU�UWDOKUUKQP�VQ�1HICU��6TCPUEQ�FKF�PQV�GZRNCKP�YJ[�KV�EJQUG�PQV�VQ�RWV�VJGUG�QVJGT

UGTXKEGU�QWV�VQ�VGPFGT���5WDUGSWGPVN[��6TCPUEQ�UVCVGF�VJCV�KP�/CTEJ������KV�FKF�PQV

DGNKGXG�VJCV�VJGUG�CFFKVKQPCN�UGTXKEGU�YGTG�FGHKPGF�ENGCTN[�GPQWIJ�VQ�FGXGNQR�C�VGPFGT�

GI��RTQEGUUKPI�TGLGEVGF�FQOGUVKE�QRGPKPI�TGCFU���#NUQ��KV�YCU�EQPEGTPGF�VJCV�VJG�/4#U

NKMGN[�VQ�DG�DKFFKPI�NCEMGF�GZRGTKGPEG�KP�RTQXKFKPI�VJGUG�V[RGU�QH�UGTXKEGU��YJKEJ�OC[

JCXG�LGQRCTFKUGF�KPKVKCVKXGU�VQ�KORTQXG�FCVC�SWCNKV[���6TCPUEQ�DGNKGXGF�VJCV�KVU�WUG�QH

CIGPE[�UVCHH�VQ�RTQXKFG�VJGUG�UGTXKEGU�GPCDNGF�KV�VQ�OKPKOKUG�EQUVU�VJTQWIJ�HNGZKDNG

OCPRQYGT�NGXGNU���1HICU�YQWNF�GZRGEV�6TCPUEQ�VQ�EQPUKFGT�KP�VJG�HWVWTG��CPF�VQ�VJG

GZVGPV�VJCV�KV�KU�RQUUKDNG��EQORCTG�VJG�GZRGEVGF�EQUVU�QH�QWVUQWTEKPI�UGTXKEGU�EQXGTGF�D[

VJG�RCUU�VJTQWIJ�YKVJ�VJG�EQUV�QH�RTQXKFKPI�VJGUG�UGTXKEGU�KPVGTPCNN[���1HICU�JCU

EQPUKFGTGF�VJG�GHHKEKGPE[�QH�6TCPUEQ U�KPVGTPCN�EQUVU�KP�%JCRVGT���

+V�KU�RQUUKDNG�VJCV�KPVGTPCNN[�6TCPUEQ�OC[�JCXG�DGGP�CDNG�VQ�QDVCKP�OCPWCN�OGVGT�TGCFU�CV

NQYGT�EQUV�VJCP�VJG�RTKEGU�QDVCKPGF�WPFGT�C�EQORGVKVKXG�VGPFGT���1HICU�YQWNF�GZRGEV

VJCV�C�VGPFGT�RTQEGUU�VJCV�UGNGEVGF�VJG�OQUVN[�GEQPQOKECNN[�CFXCPVCIGQWU�/4#U�YQWNF

RTQFWEG�VJG�DGUV�RTKEG�UGTXKEG�EQODKPCVKQP�CXCKNCDNG���#NUQ��CU�6TCPUEQ�FKF�PQV�JCXG

CP[�GORNQ[GGU�UMKNNGF�KP�OCPWCN�OGVGT�TGCFKPI��VJGTG�OC[�JCXG�DGGP�UKIPKHKECPV�UGV�WR

EQUVU�VQ�RTQXKFKPI�VJGUG�UGTXKEGU���1HICU�JCU�EQPUKFGTGF�DGNQY�YJGVJGT�6TCPUEQ�EJQUG

VJG�OQUV�GEQPQOKECNN[�CFXCPVCIGQWU�/4#U�VJTQWIJ�KVU�VGPFGT�RTQEGUU�

D� 6JG�TGSWKTGOGPVU�QH�6TCPUEQ U�PQP�FCKN[�OGVGT�TGCFKPI�EWUVQOGTU

6TCPUEQ�UVCVGF�VJCV�KV�FGXGNQRGF�VJG�UGTXKEGU�CPF�UVCPFCTFU�DCUGF�QP�VJQUG�YKVJKP�VJG

PGVYQTM�EQFG�CPF�QPIQKPI�FKUEWUUKQPU�YKVJ�UJKRRGTU���5JKRRGTU�YQWNF�CNYC[U�NKMG

NCTIGT�PWODGTU�QH�XCNKF�OGVGT�TGCFU��JQYGXGT��RTQDCDN[�PQV�CV�WPNKOKVGF�GZVTC�EQUV�

(TQO�FKUEWUUKQPU�YKVJ�/4#U��1HICU�KU�CYCTG�VJCV�VJG�CFFKVKQPCN�EQUVU�QH�QDVCKPKPI�TGCFU

VQ�CEJKGXG�RGTHQTOCPEG�NGXGNU�QXGT�VJQUG�UGV�D[�6TCPUEQ�HQT�KVU�/4#U�CTG�UKIPKHKECPV�

6TCPUEQ�CRRGCTU�VQ�JCXG�UVTWEM�C�TGCUQPCDNG�DCNCPEG�DGVYGGP�RGTHQTOCPEG�CPF�EQUV�

6TCPUEQ�UVCVGF�VJCV�KV�DGNKGXGF�VJCV�KVU�FKUEWUUKQPU�YKVJ�UJKRRGTU�VQ�FGXGNQR�VJG�+$%

EQPVTCEV�JCF�JGNRGF�VQ�FGXGNQR�KVU�WPFGTUVCPFKPI�QH�KVU�EWUVQOGT U�PGGFU���6JGUG
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FKUEWUUKQPU�VQQM�RNCEG�CHVGT�VJG�+66�YCU�KUUWGF��DWV�DGHQTG�VJG�EQPVTCEVU�YGTG�CYCTFGF

VQ�/4#U���1HICU�GZRGEVU�6TCPUEQ�VQ�VCMG�CEEQWPV�QH�KVU�OGVGT�TGCFKPI�EWUVQOGT U�PGGFU

YJGP�FGXGNQRKPI�HWVWTG�VGPFGTU���*QYGXGT��KV�OC[�PQV�DG�RQUUKDNG�CV�C�TGCUQPCDNG�EQUV

VQ�OGGV�CNN�EWUVQOGTU�PGGFU���%QORGVKVKQP�KP�VJG�RTQXKUKQP�QH�PQP�FCKN[�OGVGT�TGCFKPI

UGTXKEGU�CNNQYU�UJKRRGTU��UWRRNKGTU�CPF�EWUVQOGTU�VQ�TGXGCN�DGVVGT�VJGKT�UGTXKEG��RTKEG

RTGHGTGPEGU�

#��� 6TCPUEQ U�%TKVGTKC�HQT�'XCNWCVKPI�VJG�$KFU�4GEGKXGF

+P�KVU�+66�6TCPUEQ�UVCVGF�VJCV�KV�YQWNF�CYCTF�EQPVTCEVU�QP�VJG�DCUKU�QH�VJG�OQUV

GEQPQOKECNN[�CFXCPVCIGQWU�QHHGTU��VCMKPI�CEEQWPV�QH�VJG�HQNNQYKPI�ETKVGTKC�
VJG�ETKVGTKC

CTG�PQV�UJQYP�KP�QTFGT�QH�KORQTVCPEG��

♦ EQUVU�KPEWTTGF�D[�6TCPUEQ��KG��VGPFGT�RTKEGU�CPF�EQPVTCEV�CFOKPKUVTCVKQP�EQUVU�

♦ HWNN�EQORNKCPEG�QH�VJG�QHHGT�YKVJ�VJG�+66�

♦ VJG�OCPCIGTKCN�OGTKV�QH�VJG�VGPFGTGTU�

♦ VJG�VGEJPKECN�OGTKV�QH�VJG�VGPFGTGTU�

♦ VJG�RTQRQUCNU�FGVCKNGF�KP�VJG�+66�

♦ C�ETGFKDNG�CPF�UWUVCKPCDNG�RTQITCOOG�HQT�GUVCDNKUJKPI�VJG�UGTXKEGU�

♦ VJG�ECRCDKNKV[�CPF�EQOOKVOGPV�VQ�UWRRQTV�VJG�+6�TGSWKTGOGPVU�

♦ KPHQTOCVKQP�UWDOKVVGF�CU�RCTV�QH�VJG�RTG�VGPFGT�SWCNKHKECVKQP�GZGTEKUG�

♦ EQPHKTOCVKQP�VJCV�VJG�RTQRQUGF�+6�U[UVGOU�CTG�[GCT������EQORNKCPV�

♦ CDKNKV[�VQ�FGOQPUVTCVG�CFGSWCVG�TGUQWTEGU�KH�EQPEWTTGPV�EQPVTCEV�HQT

6TCPUEQ�YGTG�QRGTCVGF�

♦ VJG�HKPCPEKCN�UVTGPIVJ�QH�VGPFGTGTU�YKVJ��YJGTG�6TCPUEQ�EQPUKFGTU�KV

CRRTQRTKCVG��CITGGOGPV�VQ�RTQXKFG�6TCPUEQ�YKVJ�CFGSWCVG�UGEWTKV[�QP

VGTOU�CEEGRVCDNG�VQ�KV��YKVJ�CP[�EQUVU�DQTPG�D[�VJG�VGPFGTGT�

♦ CDKNKV[�VQ�HQTO�C�YQTMKPI�RCTVPGTUJKR��CNNKCPEG�YKVJ�6TCPUEQ�CPF�VJG�

CDKNKV[�VQ�FGOQPUVTCVG�VJCV�EWNVWTCN�XCNWGU�CTG�KP�NKPG�YKVJ�VJQUG�QH

6TCPUEQ���(QT�VJG�CXQKFCPEG�QH�FQWDV�6TCPUEQ�CPF�VJG�VGPFGTGT�YKNN�PQV

HQTO�C�RCTVPGTUJKR�

♦ RTGUGPVCVKQPU�HTQO�VJG�UGNGEVGF�VGPFGTGTU�QH�VJGKT�RTQRQUCNU��KPENWFKPI

TGURQPUGU�VQ�SWGUVKQPU�HTQO�6TCPUEQ��CPF

♦ KPHQTOCVKQP�QDVCKPGF�D[�6TCPUEQ�HTQO�C�XKUKV�VQ�VJG�RTGOKUGU�QH�VJG

UGNGEVGF�VGPFGTGT�
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6TCPUEQ	U�GXCNWCVKQP�ETKVGTKC�KPENWFGF�EQPUKFGTCVKQP�QH�/4#U �TGETWKVOGPV�RTQEGUUGU�

VTCKPKPI�RTQITCOOGU��EQFGU�QH�EQPFWEV��EQORNCKPVU�JCPFNKPI��EQPHKFGPVKCNKV[��CPF�OGVGT

TGCFKPI�CEEGUU�RQNKEKGU�

6JG�ETKVGTKC�NKUVGF�CRRGCT�VQ�DG�EQORTGJGPUKXG���6JG�CRRTQRTKCVG�DCNCPEG�QH�UGTXKEG�CPF

RTKEG�EQPUKFGTCVKQPU�YJGP�CYCTFKPI�EQPVTCEVU�KU�TGXKGYGF�DGNQY�

#��� 6TCPUEQ U�2TQEGUU�HQT�#YCTFKPI�VJG�%QPVTCEVU

C� 6JG�RTG�SWCNKHKECVKQP�UGNGEVKQP

2TKQT�VQ�KUUWKPI�CP�+66�HQT�VJG�0QTVJGTP�CPF�0QTVJ�'CUVGTP�/4<U�6TCPUEQ�ECTTKGF�QWV�C

RTG�SWCNKHKECVKQP�GZGTEKUG�VQ�GNKOKPCVG�WPUWKVCDNG�DKFFGTU���#�RTG�SWCNKHKECVKQP

SWGUVKQPPCKTG�YCU�KUUWGF�VQ����EQORCPKGU�YJQ�TGURQPFGF�VQ�C�PQVKEG�KP�VJG�'WTQRGCP

,QWTPCN���6TCPUEQ�TGEGKXGF����TGURQPUGU���(QNNQYKPI�GXCNWCVKQP�D[�6TCPUEQ����

EQORCPKGU�YGTG�RNCEGF�QP�VJG�CRRTQXGF�NKUV�QH�VGPFGTGTU���7PFGT�'WTQRGCP�7PKQP

RTQEWTGOGPV�NGIKUNCVKQP�VJKU�RTG�SWCNKHKECVKQP�GZGTEKUG�TGOCKPGF�XCNKF�HQT�QPG�[GCT�

1HICU�WPFGTUVCPFU�VJG�PGGF�VQ�ECTT[�QWV�C�RTG�SWCNKHKECVKQP�GZGTEKUG�VQ�GNKOKPCVG

WPUWKVCDNG�DKFFGTU�CV�CP�GCTN[�UVCIG��VJWU�TGFWEKPI�VJG�EQUVU�NCVGT�KP�VJG�RTQEGUU�

*QYGXGT��CNVJQWIJ�KV�FKF�PQV�DTGCEJ�'WTQRGCP�7PKQP�RTQEWTGOGPV�NGIKUNCVKQP��1HICU�KU

EQPEGTPGF�VJCV�VJG�RTG�SWCNKHKECVKQP�GZGTEKUG�WUGF�HQT�VJG�0QTVJGTP�CPF�0QTVJ�'CUVGTP

/4<U�YCU�CNUQ�WUGF�HQT�VJG�TGOCKPKPI����/4<U��YKVJQWV�VJG�UJQTVNKUV�DGKPI�TGXKGYGF�

6JGTG�YCU�CP����OQPVJ�ICR�DGVYGGP�VJG�KUUWKPI�QH�VJG�RTG�SWCNKHKECVKQP�SWGUVKQPPCKTG

CPF�VJG�+66�HQT�VJG����/4<U�

&WTKPI�VJKU�RGTKQF�/4#U�JCF�VJG�QRRQTVWPKV[�VQ�ICKP�OQTG�GZRGTKGPEG�QH�ICU�OGVGT

TGCFKPI�VJTQWIJ�ECTT[KPI�QWV�FQOGUVKE�QRGPKPI�OGVGT�TGCFU�KP�CTGCU�QRGP�VQ�FQOGUVKE

EQORGVKVKQP��YJKEJ�OKIJV�JCXG�CNNQYGF�VJGO�VQ�RCUU�C�NCVGT�RTG�SWCNKHKECVKQP�GZGTEKUG�

#NUQ��QVJGT�EQORCPKGU�OKIJV�JCXG�DGGP�CDNG�VQ�GPVGT�YJCV�YCU�C�PGYN[�FGXGNQRKPI

OCTMGV�KP������YJQ�YGTG�PQV�TGCF[�VQ�FQ�UQ�KP������

0KPG�EQORCPKGU�YGTG�GZENWFGF�HTQO�6TCPUEQ U�CRRTQXGF�VGPFGTGTU�NKUV�D[�VJG�RTG�

SWCNKHKECVKQP�GZGTEKUG���5WDUGSWGPVN[��UQOG�QH�VJG�EQORCPKGU�GZENWFGF�LQKPGF�YKVJ

VJQUG�YJQ�RCUUGF�CPF�VJGTGHQTG�TGEGKXGF�VJG�+66���0QVKHKECVKQP�QH�VJGKT�KORGPFKPI�LQKPV

XGPVWTG�YCU�IKXGP�VQ�6TCPUEQ�CV�VJG�RTG�SWCNKHKECVKQP�UVCIG�
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0Q�EQORNCKPVU�JCXG�DGGP�TGEGKXGF�HTQO�EQORCPKGU�GZENWFGF�D[�VJG�RTG�SWCNKHKECVKQP

GZGTEKUG�QT�HTQO�EQORCPKGU�WPCDNG�VQ�RCTVKEKRCVG�KP�VJCV�GZGTEKUG���6JGTG�KU�CNUQ�PQ

GXKFGPEG�VJCV�VJG�GZENWUKQP�QH�VJG�EQORCPKGU�PCOGF�OCVGTKCNN[�CHHGEVGF�VJG�CDKNKV[�QH

6TCPUEQ�VQ�UGNGEV�VJG�OQUV�GEQPQOKECNN[�CFXCPVCIGQWU�/4#U���*QYGXGT��CNVJQWIJ�VJG

VKOKPI�QH�VJG�GZGTEKUG�YCU�PQV�KP�DTGCEJ�QH�'WTQRGCP�7PKQP�RTQEWTGOGPV�NGIKUNCVKQP���+P

CP[�HWVWTG�GZGTEKUG��1HICU�EQPUKFGTU�VJCV�6TCPUEQ�UJQWNF�TGEQIPKUG�VJG�TCVG�QH�EJCPIG�KP

C�OCTMGV�DGHQTG�FGEKFKPI�VJG�RGTKQF�QH�VKOG�HQT�YJKEJ�C�RTG�SWCNKHKECVKQP�GZGTEKUG

UJQWNF�TGOCKP�XCNKF�

D� /CVGTKCN�VQ�DG�RTQXKFGF�KP�TGURQPUG�VQ�VJG�+66

(QNNQYKPI�VJG�KUUWKPI�QH�VJG�+66�C�RTG�VGPFGT�OGGVKPI�YCU�JGNF�D[�6TCPUEQ�CPF�C�UGTKGU

QH�COGPFOGPV��ENCTKHKECVKQP�PQVKEGU�YGTG�KUUWGF�

6TCPUEQ�TGSWKTGF�VGPFGTGTU�VQ�UWDOKV�RTQRQUGF�RTKEGU�HQT�GCEJ�TGCF�V[RG�D[�/4<�CPF

HQT�FKHHGTGPV�TGCF�XQNWOGU���6GPFGTGTU�YGTG�CNUQ�CUMGF�VQ�UVCVG�VJG�NGXGN�QH�CP[�FKUEQWPV

HQT�RTQXKFKPI�UGTXKEGU�KP�OQTG�VJCP�QPG�/4<���6GPFGTGTU�YGTG�CNUQ�TGSWKTGF�VQ�UGV�QWV

RTQRQUCNU�VQ�GPUWTG�VJG�UGNGEVKQP�QH�CRRTQRTKCVGN[�SWCNKHKGF�UVCHH��C�EQORNCKPVU�JCPFNKPI

RTQEGFWTG��IQQF�OCPCIGOGPV�RTQEGUUGU��CPF�TGNKCDNG�+6�U[UVGOU�EQORCVKDNG�YKVJ

6TCPUEQ U�

+P�HKZKPI�VJG�OGCPU�D[�YJKEJ�UGTXKEGU�CTG�RTQXKFGF��6TCPUEQ�OC[�JCXG�FGVGTTGF�/4#U

HTQO�QHHGTKPI�OQTG�KPPQXCVKXG�RCEMCIGU��UWEJ�CU�RTQXKFKPI�CNN�TGCFU�QH�C�RCTVKEWNCT�V[RG

CETQUU�VJG�YJQNG�EQWPVT[��QT�FKUCIITGICVKPI�QT�EQODKPKPI�/4<U���5WEJ�HNGZKDKNKV[�OC[

JCXG�KPETGCUGF�6TCPUEQ U�KPVGTPCN�U[UVGOU�CPF�EQPVTCEV�OQPKVQTKPI�EQUVU���+V�OC[�CNUQ

JCXG�KPETGCUGF�EWUVQOGT�EQPHWUKQP�KH�FKHHGTGPV�EQORCPKGU�TGCF�VJGKT�ICU�OGVGT�HQT

FKHHGTGPV�RWTRQUGU���#NUQ��EQORCTKPI�C�TCPIG�QH�QRVKQPU�OC[�KPETGCUG�6TCPUEQ U�DKF

GXCNWCVKQP�EQUVU���6JG�VYQ�UJKRRGTU�VJCV�JCXG�EJQUGP�VQ�RWTEJCUG�OGVGT�TGCFKPI�UGTXKEGU

QVJGT�VJCP�XKC�6TCPUEQ�CTG�WUKPI�VJG�UCOG�/4#�HQT�CNN�TGCF�V[RGU�YKVJKP�CP[

IGQITCRJKECN�CTGC�

E� 6JG�RQUKVKQP�QH�EQORCPKGU�KUUWGF�YKVJ�VJG�+66

���EQORCPKGU�YGTG�KUUWGF�YKVJ�CP�+66��QH�YJKEJ���TGURQPFGF�����EQORCPKGU�FGENKPGF

VJG�KPXKVCVKQP���6JG�QWVEQOG�QH�VJG�VGPFGT�RTQEGUU�OC[�JCXG�DGGP�CHHGEVGF�D[�VJG

FKHHGTGPV�RQUKVKQPU�QH�VJG�/4#U�KP�VJG�WVKNKV[�OGVGT�TGCFKPI�OCTMGV�
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9JGP�VJG�+66�YCU�KUUWGF�#EEW4GCF�CNTGCF[�JCF�$)6 U�EQPVTCEV�VQ�TGCF�CNN�QH�KVU�UKVGU

EQPUWOKPI�NGUU�VJCP��������M9J�RGT�CPPWO���6JGTGHQTG��KP�CP[�/4<U�VJCV�KV�YCU

CYCTFGF�6TCPUEQ U�EQPVTCEV�KV�YQWNF�DG�CDNG�VQ�OQXG�TGUQWTEGU�DGVYGGP�VJG�$)6�CPF

6TCPUEQ�EQPVTCEVU�CU�FQOGUVKE�EWUVQOGTU�UYKVEJGF�CYC[�HTQO�$)6�CPF�VQ�UJKRRGTU�YJQ

WUGF�6TCPUEQ�HQT�OGVGT�TGCFKPI���6JKU�RTQURGEVKXG�CFXCPVCIG�OC[�JCXG�DGGP�KPETGCUGF

DGECWUG�$)6�CPF�6TCPUEQ U�OGVGT�TGCFKPI�YCNM�QTFGTU�CTG�KPJGTKVGF�HTQO�VJG�QNF�$TKVKUJ

)CU�YCNM�QTFGTU��YJKEJ�#EEW4GCF�JCF�ICKPGF�GZRGTKGPEG�QH�YJGP�KV�JCF�VJG

EQORGVKVKXG�CTGC�CITGGOGPV���6TCPUEQ�JCU�TGEGPVN[�IKXGP�KVU�/4#U�VJG�QRRQTVWPKV[�VQ

TGXKUG�VCTIGV�TGCF�FCVGU�VQ�TGOQXG�RGCMU���6JKU�EJCPIG�HCNNU�QWVUKFG�VJG���������HQTOWNC

[GCT���#EEW4GCF U�WPKSWG�CDKNKV[�VQ�EQRG�YKVJ�VJG�WPEGTVCKPV[�CVVGPFKPI�6TCPUEQ U�HWVWTG

TGSWKTGF�NGXGNU�QH�TGCFU�OC[�JCXG�FKUEQWTCIGF�EQORGVKVKQP�

#NUQ����4GIKQPCN�'NGEVTKEKV[�%QORCPKGU�OGVGT�TGCFKPI�UWDUKFKCTKGU�TGEGKXGF�VJG�VGPFGT�

9KVJKP�VJGKT�4'%�CTGC�VJG[�OC[�JCXG�DGGP�CDNG�VQ�CFLWUV�GNGEVTKEKV[�OGVGT�TGCFKPI�E[ENGU

VQ�KORTQXG�HNGZKDKNKV[�HQT�ICU�OGVGT�TGCFKPI���1H�VJG�QVJGT�HKXG�EQORCPKGU�VJCV�TGEGKXGF

VJG�+66��QPN[�QPG�JCF�EQPVTCEVU�VQ�RTQXKFG�QRGPKPI�OGVGT�TGCFKPI�UGTXKEGU�CV�UKVGU

EQPUWOKPI�NGUU�VJCP��������M9J�RGT�CPPWO�

5QOG�QH�VJG�/4#U�VJCV�TGEGKXGF�VJG�+66�TGSWGUVGF�HWTVJGT�KPHQTOCVKQP�HTQO�6TCPUEQ�VJCV

YCU�PQV�CXCKNCDNG���6JKU�KPENWFGF�

♦ VJG�PWODGT�QH�UKVGU�YKVJ�OQTG�VJCP�QPG�OGVGT�

♦ VJG�PWODGT�QH�TGCF�TGSWGUVU�NGCFKPI�VQ�CEEGUU�DGKPI�FGPKGF�VQ�TGCF�VJG�OGVGT��CPF

♦ VJG�YCNM�QTFGT�HQT�GCEJ�/GVGT�4GCFKPI�<QPG�

6JG�KPHQTOCVKQP�OC[�JCXG�DGGP�CXCKNCDNG�VQ�#EEW4GCF�CU�VJG�KPEWODGPV�OGVGT�TGCFGT�

CPF�0/5.�HTQO�KVU�GZRGTKGPEG�KP�VJG�0QTVJGTP�/4<���6JGUG�/4#U��CPF�KP�RCTVKEWNCT

#EEW4GCF��OC[�JCXG�DGGP�CDNG�VQ�TGFWEG�VJG�TKUM�RTGOKWO�CVVCEJGF�VQ�VJGKT�DKFU�FWG�VQ

DGVVGT�KPHQTOCVKQP�

1HICU�WPFGTUVCPFU�VJCV�VJKU�KPHQTOCVKQP�YCU�WPCXCKNCDNG�DGECWUG�#EEW4GCF U�RTGXKQWU

EQPVTCEV�HQT�VJG����/4<U�FKF�PQV�KPENWFG�ENCWUGU�TGSWKTKPI�#EEW4GCF�VQ�RTQXKFG

6TCPUEQ�YKVJ�UWEJ�KPHQTOCVKQP���#�ENCWUG�JCU�DGGP�KPUGTVGF�KP�VJG�PGY�EQPVTCEVU

TGSWKTKPI�/4#U�VQ�RTQXKFG�VJKU�KPHQTOCVKQP�HQT�CP[�HWVWTG�VGPFGT�RTQEGUU�
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(QWT�QH�VJG�HKXG�EQORCPKGU�VJCV�FKF�PQV�TGVWTP�VJG�KPXKVCVKQP�VQ�VGPFGT�ICXG�TGCUQPU�HQT

YKVJFTCYKPI�CV�VJKU�UVCIG�QH�VJG�RTQEGUU���6JGUG�KPENWFGF�

♦ VJG�TKUM�QH�672'�ENCKOU�

♦ C�VYQ�[GCT�EQPVTCEV�DGKPI�VQQ�UJQTV�VQ�QDVCKP�C�TGVWTP�QP�KPXGUVOGPV�KP�JCPF�JGNF

VGTOKPCNU�

♦ VJG�HKPCPEKCN�KORNKECVKQPU�QH�NKCDKNKV[�RC[OGPVU�

♦ CP�KPVGTGUV�KP� FWCN�HWGN �OGVGT�TGCFKPI��CPF

♦ HQEWUKPI�QP�GNGEVTKEKV[�UWRRN[�EQORGVKVKQP�

1HICU�JCU�CNUQ�EQPVCEVGF�UQOG�QH�VJG�/4#U�GNKOKPCVGF�CPF�KV�KU�PQV�ENGCT�VJCV�CP[

RCTVKEWNCT�CURGEV�QH�6TCPUEQ U�+66�QT�QVJGT�DGJCXKQWT�EQPVTKDWVGF�VQ�VJG�YKVJFTCYCN�QH

VJG�HKXG�EQORCPKGU���6JG�EQORCPKGU�YJQ�YKVJFTGY�CRRGCT�VQ�JCXG�FQPG�UQ�HQT�QVJGT

EQOOGTEKCN�TGCUQPU�

6CDNG�#��UJQYU�VJG�/4<U�VGPFGTGF�HQT�D[�VJG�/4#U�YJQ�TGRNKGF�VQ�VJG�+66�

6CDNG�#����/4<U�VGPFGTGF�HQT�D[�GCEJ�EQORCP[

6GPFGTGT 5EQVNCPF 0QTVJ

9GUV

9CNGU 9GUV

/KFNCPFU

'CUV

/KFNCPFU

'CUV 5QWVJ

'CUV

0QTVJ

6JCOGU

5QWVJ 5QWVJ

9GUV

#EEW4GCF : : : : : : : : : :

0/5. : : : : :

;' : :

5EJNWODGTIGT : : :

5GGDQCTF : : : : : : : : : :

7-&%5 : : : : : : : : : :

'%5 : : : : : : :

.QYTK�$GEM : : : : : : :

#V�NGCUV���/4#U�JCF�DKF�HQT�GCEJ�QH�VJG�/4<U�

F� 6TCPUEQ U�GXCNWCVKQP�QH�VJG�TGURQPUGU�VQ�VJG�+66

6TCPUEQ�CRRNKGF�VJG�UGNGEVKQP�ETKVGTKC�UGV�QWV�KP�UGEVKQP�����VJTQWIJ�HQWT�OCKP�RTQEGUUGU�

��
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♦ C�HKPCPEKCN�CPF�VGEJPKECN�
KPENWFKPI�QRGTCVKQPCN�OCPCIGOGPV�CPF�+6��GXCNWCVKQP�

♦ C�RTGUGPVCVKQP�HTQO�VJG�VGPFGTGT�

♦ C�UKVG�XKUKV�VQ�VJG�VGPFGTGT��CPF

♦ PGIQVKCVKQPU�

K� 6JG�%QOOGTEKCN�CPF�6GEJPKECN�'XCNWCVKQP�QH�VJG�$KFFGTU

6TCPUEQ U�HKTUV�EQOOGTEKCN�GXCNWCVKQP�EQPUKFGTGF�DKF�RTKEGU�CICKPUV�TGCF�XQNWOGU

GZKUVKPI�CV�/C[�������WPFGT�VJTGG�UEGPCTKQU�

♦ C�$CUG�%CUG�YJGTG�OCTMGV�UJCTG�HCNNU�VQ�����QH�GZKUVKPI�TGCF�XQNWOGU�KP�VJG�HQWTVJ

SWCTVGT�QH�VJG�VYQ�[GCT�EQPVTCEVWCN�RGTKQF�

♦ C�*KIJ�%CUG�YJGTG�XQNWOGU�HCNN�VQ������CPF

♦ C�.QY�%CUG�YJGTG�XQNWOGU�HCNN�VQ�����

#V�VJG�VKOG�QH�FGXGNQRKPI�VJGUG�TGCF�XQNWOG�UEGPCTKQU�VJGTG�YCU�UQOG�WPEGTVCKPV[�CU�VQ

VJG�PWODGT�QH�FQOGUVKE�EWUVQOGTU�YJQ�YQWNF�UYKVEJ�CYC[�HTQO�$)6�VQ�PGY�FQOGUVKE

ICU�UWRRNKGTU��CPF�VJG�GZVGPV�CPF�VKOKPI�QH�UJKRRGT� WPDWPFNKPI �QH�PQP�FCKN[�OGVGT

TGCFKPI�

(QNNQYKPI�VJKU�KPKVKCN�EQOOGTEKCN�GXCNWCVKQP��6TCPUEQ�TGXKUGF�VJG�GZRGEVGF�XQNWOG

KPHQTOCVKQP�VQ�VCMG�CEEQWPV�QH�DGVVGT�KPHQTOCVKQP�CDQWV�VJG�NKMGN[�GHHGEV�QH�RJCUG�+++�QH

FQOGUVKE�ICU�UWRRN[�EQORGVKVKQP���6JG�GHHGEV�QH�VJG�TGXKGY�QH�&%+++�XQNWOGU�YCU�VQ

KPETGCUG�VJG�QXGTCNN�XCNWG�QH�VJG�EQPVTCEVU�
KG��C�JKIJGT�XQNWOGU�QH�TGCFU��

(QNNQYKPI�VJGUG�GXCNWCVKQPU�6TCPUEQ�GNKOKPCVGF���EQORCPKGU���6JG�RQQT�HKPCPEKCN�XCNWG

QH�DQVJ�QH�VJGUG�DKFU�YCU�PQV�EQORGPUCVGF�D[�VJG�VGEJPKECN�GXCNWCVKQP���6JKU�FGEKUKQP

CRRGCTU�VQ�JCXG�DGGP�TGCUQPCDNG�DCUGF�QP�VJG�KPHQTOCVKQP�CXCKNCDNG�VQ�6TCPUEQ�

6TCPUEQ�FKF�PQV�EQPUKFGT�VJG�VGEJPKECN�CDKNKV[�QH�VGPFGTGTU�VQ�RTQXKFG�UGTXKEGU�KP�URGEKHKE

/4<U�TCVJGT�VJCP�CP�QXGTCNN�VGEJPKECN�GXCNWCVKQP���4'%U�OC[�JCXG�DGGP�CDNG�VQ�RTQXKFG

C�DGVVGT�UGTXKEG�HQT�/4<U�EQXGTKPI�VJGKT�QYP�GNGEVTKEKV[�OGVGT�TGCFKPI�CTGC���*QYGXGT�

CU�GZRNCKPGF�DGNQY�VJGTG�KU�PQ�ENGCT�GXKFGPEG�VJCV�VJKU�CHHGEVGF�6TCPUEQ U�CDKNKV[�VQ

EJQQUG�VJG�OQUV�GEQPQOKECNN[�CFXCPVCIGQWU�/4#�HQT�GCEJ�/4<�
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KK� 6GPFGTGTU�RTGUGPVCVKQPU

6JG�TGOCKPKPI�UKZ�VGPFGTGTU�YGTG�KPXKVGF�VQ�IKXG�RTGUGPVCVKQPU�QH�VJGKT�VGPFGTU�FWTKPI

VJG�YGGM�EQOOGPEKPI����/C[������

KKK� 5KVG�XKUKVU

6TCPUEQ�CNUQ�OCFG�UKVG�XKUKVU�VQ�VJG�UKZ�TGOCKPKPI�VGPFGTGTU���6JG�UKVG�XKUKVU�HQEWUGF�QP

VJG�+6�CPF�UGEWTKV[�QH�VJG�VGPFGTGTU�RTGOKUGU��CPF�GPUWTKPI�VJCV�VJG�RTGUGPVCVKQPU�YGTG�C

HCKT�TGHNGEVKQP�QH�VJG�NGXGN�QH�UGTXKEG�VJCV�6TCPUEQ�EQWNF�GZRGEV���(QNNQYKPI�VJG

RTGUGPVCVKQPU�CPF�UKVG�XKUKVU��6TCPUEQ�GNKOKPCVGF���OQTG�EQORCPKGU�

6TCPUEQ�YCU�EQPEGTPGF�VJCV�QPG�EQORCP[�FKF�PQV�[GV�JCXG�VJG�QRGTCVKQPCN�QT�VGEJPKECN

ECRCDKNKV[�VQ�UCVKUH[�VJG�EQPVTCEVWCN�QDNKICVKQPU���+V�CNUQ�EQPUKFGTGF�VJG�EQORCP[ U

RTQRQUGF�OCPRQYGT�NGXGNU�VQ�DG�XGT[�NQY�CPF�KVU�RTKEGU�KP�UQOG�/4<U�VQ�DG

WPTGCNKUVKECNN[�NQY���6JG�EQORCP[�JCU�UWHHGTGF�UWDUGSWGPV�QRGTCVKQPCN�RTQDNGOU�

6TCPUEQ�JCF�C�PWODGT�QH�EQPEGTPU�CDQWV�VJG�QVJGT�EQORCP[�GNKOKPCVGF�

♦ VJG�NCEM�QH�FKUCUVGT�TGEQXGT[�U[UVGOU�

♦ VJG�NCEM�QH�UGEWTKV[�CV�VJG�UKVG��CPF

♦ VJG�NCEM�QH�C�ENGCT�TGNCVKQPUJKR�DGVYGGP�VJG�EQORCP[�CPF�QPG�QH�KVU�UWD� EQPVTCEVQTU�

6JG�EQORCP[ U�GZENWUKQP�FQGU�PQV�CRRGCT�VQ�JCXG�JCF�C�OCVGTKCN�GHHGEV�QP�6TCPUEQ U

CDKNKV[�VQ�EJQQUG�VJG�OQUV�GEQPQOKECNN[�CFXCPVCIGQWU�/4#U�

KX� 0GIQVKCVKQP

(QNNQYKPI�VJG���EQORCPKGU �GNKOKPCVKQP��#EEW4GCF��;QTMUJKTG�'NGEVTKEKV[��'%5�CPF

0/5.�YGTG�KPXKVGF�VQ�VJG�PGIQVKCVKQP�UVCIG�

6TCPUEQ U�FGEKUKQP�CU�VQ�YJKEJ�/4#�VQ�CYCTF�VJG�EQPVTCEV�VQ�KP���/4<U�YCU�LWUVKHKGF�D[

DQVJ�VJG�GZRGEVGF�UGTXKEG�NGXGN�CPF�DKF�RTKEGU���*QYGXGT��HQT�VJTGG�.&<U��6TCPUEQ U

FGEKUKQP�TGSWKTGF�C�DCNCPEG�DGVYGGP�VJG�DKF�RTKEGU�CPF�VJG�GZRGEVGF�UGTXKEG�NGXGN���+V�KU

PQV�ENGCT�VJCV�CP[�QH�VJG�FGEKUKQPU�6TCPUEQ�OCFG�YGTG�WPTGCUQPCDNG�CPF�VJG�KPKVKCN

TGNCVKXG�RQQT�RGTHQTOCPEG�QH�QPG�QH�KVU�EJQUGP�/4#U�OC[�LWUVKH[�6TCPUEQ U�FGEKUKQP�PQV

VQ�JCXG�CYCTFGF�KV�OQTG�EQPVTCEVU�
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6TCPUEQ�JCF�C�HKPCPEKCN�KPEGPVKXG�VQ�WUG�VJG�PGIQVKCVKQP�UVCIG�VQ�GPUWTG�C�RCTVKEWNCT

DCNCPEG�QH�/4#�EJCTIGU��GI��D[�KPETGCUKPI�VJG�NGXGN�QH�EJCTIGU�EQXGTGF�D[�VJG�RCUU�

VJTQWIJ��CPF�TGFWEKPI�VJG�NGXGN�QH�EJCTIGU�EQXGTGF�D[�KVU� 42+�: �RTKEG�EQPVTQN���#NUQ��CU

6TCPUEQ�KU�TGSWKTGF�D[�5VCPFCTF�%QPFKVKQP���QH�KVU�2)6�NKEGPEG�VQ�NGX[�EJCTIGU�QP

UJKRRGTU�YJKEJ�TGHNGEV�VJG�EQUVU�KVU�KPEWTU��KV�OC[�JCXG�CP�KPEGPVKXG�VQ�TGFWEG�/4#

EJCTIGU�HQT�TGCF�V[RGU�HQT�YJKEJ�KV�DGNKGXGU�EQORGVKVKQP�YKNN�FGXGNQR�OQTG�UNQYN[�VJCP

QVJGT�TGCF�V[RGU���1P�VJKU�QEECUKQP�VJGTG�KU�PQ�GXKFGPEG�VJCV�VJG�PGIQVKCVKQP�UVCIG�YCU

WUGF�VQ�TGDCNCPEG�/4#�EJCTIGU�KP�VJKU�YC[�

G� 6JG�QWVEQOG

6JG�/4#�EJCTIGU�KP�VJG�EQPVTCEVU�HQT�VJG����/4<U�CTG�HQT�OQUV�TGCF�V[RGU�CPF�/4#U�

NQYGT�VJCP�VJG�EJCTIGU�KP�VJG�EQPVTCEVU�HQT�VJG�HKTUV�VYQ�/4<U���6JKU�OC[DG�DGECWUG�QH

KPETGCUKPI�EQORGVKVKQP�KP�VJG�OGVGT�TGCFKPI�OCTMGV�CPF�VJG�GZRGTKGPEG�6TCPUEQ

QDVCKPGF�HTQO�VJG�HKTUV�VGPFGT�GZGTEKUG���6JGTG�KU�UQOG�XCTKCVKQP�DGVYGGP�VJG�EJCTIGU

CITGGF�YKVJ�VJG�VJTGG�/4#U�YJQ�YGTG�CYCTFGF�EQPVTCEVU�HQT�VJG����.&<U���6JKU�OC[�DG

RCTVN[�FWG�VQ�FKHHGTGPV�EJCTCEVGTKUVKEU�KP�VJG�\QPGU�

1HICU�JCU�CNUQ�EQORCTGF�6TCPUEQ U�PGIQVKCVGF�TCVGU�YKVJ�VJQUG�QDVCKPGF�D[�$)6�HTQO

#EEW4GCF�HQT�KVU�FQOGUVKE�ICU�UWRRN[�RQKPVU���#EEW4GCF�KU�QPN[�RTQXKFKPI�$)6�YKVJ

TGCFU�CV�UKVGU�EQPUWOKPI�NGUU�VJCP��������M9J�RGT�CPPWO��4CVGU�NGXKGF�D[�#EEW4GCF�

HQT�VJGUG�V[RGU�QH�TGCFU��FKHHGT�DGVYGGP�$)6�CPF�6TCPUEQ��1HICU�GZRGEVU�VJCV�DQVJ

EQPVTCEVU�OGGV�VJG�TGSWKTGOGPVU�QH�VJG�PGVYQTM�EQFG��DWV�VJGTG�OC[�DG�FKHHGTGPV

CFFKVKQPCN�UGTXKEGU�EQXGTGF�D[�VJG�EQPVTCEVU���$)6�JCU�C�ITGCVGT�PWODGT�CPF�TGIKQPCN

FGPUKV[�QH�EWUVQOGTU�VJCP�6TCPUEQ���/4#U�JCXG�UVCVGF�VJCV�FGPUKV[�KU�C�XGT[�KORQTVCPV

HCEVQT�KP�FGVGTOKPKPI�EQUV���1HICU�KU�UCVKUHKGF�VJCV�6TCPUEQ�UGNGEVGF�VJG�OQUV�CRRTQRTKCVG

/4#U�HQNNQYKPI�KVU�VGPFGT�RTQEGUU�

#��� 1XGTCNN�2TQEWTGOGPV�6KOGVCDNG

6JGTG�YCU�C�RGTKQF�QH����OQPVJU�KP�RTQITGUUKPI�VJG�RTQEWTGOGPV�KP�VJG����\QPGU

DGECWUG�CP�+66�YCU�PQV�KUUWGF�FKTGEVN[�QP�EQORNGVKQP�QH�VJG�GCTNKGT�RTQEWTGOGPV�HQT�VJG

0QTVJGTP�CPF�0QTVJ�'CUVGTP�\QPGU���6JKU�RGTKQF�OC[�JCXG�KPETGCUGF�RQVGPVKCN�/4#

EQUVU�KP�HQTOWNC�[GCT�����������6TCPUEQ�JCU�UVCVGF�VJCV�VJKU�RGTKQF�YCU�WUGF�VQ�RTGRCTG

HQT�VJG�UGEQPF�VGPFGT�RTQEGUU���6JG�NQYGT�TCVGU�QDVCKPGF�HQT�VJG����/4<U�VGPFGTGF�CHVGT

VJG�HKTUV���UWIIGUVU�VJCV�6TCPUEQ�FKF�WUG�VJG�VKOG�VQ�NGCTP�NGUUQPU�YJKEJ�CNNQYGF�KV�VQ



1HHKEG�QH�)CU�5WRRN[�#RTKN����� ��

QDVCKP�DGVVGT�XCNWG�HQT�OQPG[�KP�VJG�UGEQPF�VGPFGT�RTQEGUU���+P�VJGUG�TGURGEVU�6TCPUEQ U

EQPFWEV�CRRGCTU�TGCUQPCDNG�

#��� +ORGFKOGPVU�VQ�'HHGEVKXG�%QORGVKVKQP�KP�)CU�/GVGT�4GCFKPI

6TCPUEQ�JCU�KPENWFGF�YKVJKP�KVU�EQPVTCEVU�YKVJ�/4#U��C�RTQXKUKQP�VJCV�YJGTG�VJG

YQTMNQCF�XQNWOG�HQT�CP�KPFKXKFWCN�TGCF�V[RG�HCNNU�FWG�VQ�VJG�/4#�RTQXKFKPI�C�OGVGT

TGCFKPI�UGTXKEG�VQ�C�UJKRRGT�QT�UWRRNKGT��CPF�VJCV�UJKRRGT�QT�UWRRNKGT�PQ�NQPIGT�TGSWKTKPI

6TCPUEQ�VQ�RTQXKFG�C�OGVGT�TGCFKPI�UGTXKEG��VJG�/4#�EJCTIG�VJCV�KU�CRRNKECDNG�KU�VJG

/4#�EJCTIG�VJCV�YQWNF�JCXG�CRRNKGF�KH�VJG�UJKRRGT�QT�UWRRNKGT�JCF�PQV� WPDWPFNGF �KVU

OGVGT�TGCFKPI�TGSWKTGOGPVU�VQ�VJCV�RCTVKEWNCT�/4#���$TQCFN[��/4#U�CTG�RCKF�C�NQYGT

RTKEG�RGT�TGCF�HQT�JKIJGT�XQNWOGU�QH�TGCF�TGSWGUVU�KUUWGF�D[�6TCPUEQ���6JKU�RTQXKUKQP

YQWNF�RTGXGPV�VJG�/4#�EJCTIKPI�6TCPUEQ�C�JKIJGT�RGT�TGCF�EJCTIG�VQ�TGHNGEV�VJG�NQYGT

XQNWOG�QH�TGCF�TGSWGUVU�KUUWGF�

6JKU�CTTCPIGOGPV�OC[�FGVGT�/4#U�HTQO�QHHGTKPI�VJGKT�UGTXKEGU�FKTGEVN[�VQ�UJKRRGTU���+H

VJG�NQUU�QH�TGXGPWG�TGUWNVKPI�HTQO�VJG�/4# U�KPCDKNKV[�VQ�KPETGCUG�KVU�EJCTIGU�VQ�TGHNGEV

6TCPUEQ	U�NQYGT�TGCF�TGSWGUV�XQNWOGU�QWVYGKIJU�VJG�CFFKVKQPCN�TGXGPWG�VJCV�VJG�/4#

EQWNF�TGEGKXG�D[�RTQXKFKPI�VJG� WPDWPFNGF �UJKRRGT�QT�UWRRNKGT�YKVJ�C�OGVGT�TGCFKPI

UGTXKEG��VJGP�VJG�/4#�OC[�DG�WPYKNNKPI�VQ�VCMG�QP�VJG� WPDWPFNGF �UJKRRGT U�RQTVHQNKQ�

+P�VJG�ECUG�QH�2WDNKE�'NGEVTKEKV[�5WRRNKGTU�
2'5U��VJCV�RTQXKFG�VJGKT�GNGEVTKEKV[�OGVGT

TGCFKPIU�KPVGTPCNN[��VJKU�CTTCPIGOGPV�OC[�FGVGT�VJG�2'5�HTQO�FGXGNQRKPI�CPF�WUKPI�KVU

QYP�OGVGT�TGCFKPI�UGTXKEGU�HQT�ICU�

6JKU�RTQXKUKQP�CEVU�VQ�TGFWEG�6TCPUEQ U�PQP�FCKN[�OGVGT�TGCFKPI�EQUVU���*QYGXGT��1HICU

KU�EQPEGTPGF�VJCV�VJKU�RTQXKUKQP�OC[�CFXGTUGN[�CHHGEV�EQORGVKVKQP�KP�ICU�OGVGT�TGCFKPI

CPF�YG�YKNN�DG�KPXGUVKICVKPI�KVU�GHHGEV�

#��� 5WDUGSWGPV�1HHGTU�4GEGKXGF�D[�6TCPUEQ

6TCPUEQ�JCU�UVCVGF�VJCV�KV�JCU�TGEGKXGF�QPG�QHHGT�VQ�RTQXKFG�OGVGT�TGCFKPI�UGTXKEGU�KP�QPG

/4<�UKPEG�KV�UKIPGF�KVU�EQPVTCEVU�YKVJ�/4#U���#EEQTFKPI�VQ�6TCPUEQ�PQ�RTKEG�YCU

FKUEWUUGF�HQT�VJG�UGTXKEGU���1HICU�YQWNF�GZRGEV�6TCPUEQ�VQ�EQPUKFGT�QHHGTU�TGEGKXGF�KP

EQORCTKUQP�VQ�KVU�EWTTGPV�EQPVTCEVU�
KPENWFKPI�VJG�GHHKEKGPV�EQUVU�QH�VGTOKPCVKQP���DWV�CNUQ

DGCTKPI�KP�OKPF�C�PGGF�VQ�DG�UGGP�VQ�JQPQWT�EQPVTCEVU�
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#��� 5WOOCT[

6JGTG�JCXG�DGGP�PQ�EQORNCKPVU�HTQO�CP[�/4#U�PQV�CYCTFGF�EQPVTCEVU�QT�PQV�CYCTFGF

CU�OCP[�/4<U�CU�VJG[�YQWNF�JCXG�NKMGF��CPF�VJGTG�KU�PQ�ENGCT�GXKFGPEG�VJCV�6TCPUEQ U

FGEKUKQPU�YGTG�WPTGCUQPCDNG�YKVJ�TGURGEV�VQ�VJKU�VGPFGT�RTQEGUU���1HICU�GZRGEVU�6TCPUEQ

VQ�JCXG�TGICTF�VQ�VJG�KUUWGU�FKUEWUUGF�KP�VJKU�EJCRVGT�HQT�UWDUGSWGPV�VGPFGT�RTQEGUUGU�

+P�RCTVKEWNCT��YKVJ�TGICTF�VQ�RTG�SWCNKHKECVKQP�GZGTEKUGU��WPFGTUVCPFKPI�OGVGT�TGCFKPI

EWUVQOGTU�PGGFU�CPF�HNGZKDKNKV[�KP�VJG�YC[�+66 U�CTG�UVTWEVWTGF�

6JGTGHQTG��1HICU�EQPUKFGTU�VJCV�PQ�FGFWEVKQP�UJQWNF�DG�OCFG�HTQO�VJG�UWDOKUUKQP�QH

d�����O�KP�TGURGEV�QH�VJG�VQVCN�XCNWG�QH�EQPVTCEVU�YKVJ�/4#U��*QYGXGT��CU�GZRNCKPGF�KP

EJCRVGT����6TCPUEQ�JCU�CITGGF�VQ�FGFWEV�d����O�FWG�VQ�CP�QXGTCEETWCN�QH�/4#�EJCTIGU

KP���������


