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*WOCP�*GCNVJ�'HHGEVU�QH�1\QPG�CPF
4GNCVGF�2JQVQEJGOKECN�1ZKFCPVU

�����+PVTQFWEVKQP
+P�VJG�RTGXKQWU�EJCRVGT��TGUWNVU�QH�Q\QPG�
1 ��UVWFKGU�KP�NCDQTCVQT[�CPKOCNU�YGTG�

RTGUGPVGF�KP�QTFGT�VQ�WPFGTUVCPF�VJG�YKFG�TCPIG�QH�RQVGPVKCN�GHHGEVU�VJCV�OKIJV�QEEWT�KP�GZRQUGF

JWOCP�RQRWNCVKQPU�CPF�VQ�GZRCPF�VJG�WPFGTUVCPFKPI�QH�VJG�OGEJCPKUOU�QH�1 �VQZKEKV[�CPF�VJG�

DCUKE�GZRQUWTG�TGURQPUG�TGNCVKQPUJKRU�HQT�1 ���6JG�EQPEGRV�QH�SWCPVKVCVKXGN[�GZVTCRQNCVKPI�

TGUWNVU�HTQO�NCDQTCVQT[�CPKOCNU�VQ�JWOCPU�KU�HWTVJGT�GZRNQTGF�KP�%JCRVGT�����9JGPGXGT

RQUUKDNG��JQYGXGT��TKUM�CUUGUUOGPV�QH�RQNNWVCPVU�UJQWNF�DG�DCUGF�QP�FKTGEV�GXKFGPEG�QH�VJGKT

JGCNVJ�GHHGEVU�KP�JWOCP�RQRWNCVKQPU���+PHQTOCVKQP�QP�JWOCP�JGCNVJ�TGURQPUGU�VQ�1 �ECP�DG�

QDVCKPGF�VJTQWIJ�EQPVTQNNGF�JWOCP�GZRQUWTG�UVWFKGU�QP�XQNWPVGGT�UWDLGEVU�QT�VJTQWIJ�HKGNF�CPF

GRKFGOKQNQIKECN�UVWFKGU�QH�RQRWNCVKQPU�VJCV�CTG�GZRQUGF�VQ�CODKGPV�CKT�EQPVCKPKPI�1 ���
%QPVTQNNGF�JWOCP�UVWFKGU�V[RKECNN[�WUG�HKZGF�EQPEGPVTCVKQPU�QH�1 �WPFGT�ECTGHWNN[�TGIWNCVGF�

GPXKTQPOGPVCN�EQPFKVKQPU��YJGTGCU�TGCNKUVKE�1 �GZRQUWTG�EQPFKVKQPU�QEEWT�KP�HKGNF�CPF�

GRKFGOKQNQI[�UVWFKGU��DWV�CTG�OQTG�XCTKCDNG���6JG�RTKOCT[�RWTRQUG�QH�CNN�VJGUG�UVWFKGU�

JQYGXGT��KU�VQ�QDVCKP�GZRQUWTG�TGURQPUG�FCVC�HQT�1 ���6JKU�EJCRVGT�YKNN�UWOOCTK\G�VJG�TGUWNVU�

QH�EQPVTQNNGF�JWOCP��HKGNF��CPF�GRKFGOKQNQIKE�UVWFKGU�QP�VJG�JGCNVJ�GHHGEVU�QH�GZRQUWTG�VQ

1 �VJCV�JCXG�DGGP�RWDNKUJGF�QT�CEEGRVGF�HQT�RWDNKECVKQP�KP�VJG�RGGT�TGXKGYGF�NKVGTCVWTG���

(WTVJGT�GXCNWCVKQP�QH�VJG�OQUV�KORQTVCPV�MG[�KPHQTOCVKQP�HTQO�VJKU�EJCRVGT��CU�KV�TGNCVGU�VQ�VJG

TGUV�QH�VJG�FQEWOGPV��YKNN�DG�RTQXKFGF�KP�%JCRVGT����YJGTG�VJG�QXGTCNN�FCVCDCUG�QP�1 �JGCNVJ�

GHHGEVU�KU�KPVGITCVGF�CPF�UWOOCTK\GF�

/QUV�QH�VJG�UEKGPVKHKE�KPHQTOCVKQP�UGNGEVGF�HQT�TGXKGY�CPF�EQOOGPV�KP�VJKU�EJCRVGT

EQOGU�HTQO�VJG�NKVGTCVWTG�RWDNKUJGF�UKPEG�EQORNGVKQP�QH�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�


7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������5QOG�QH�VJGUG�PGYGT�UVWFKGU�YGTG�DTKGHN[

TGXKGYGF�KP�VJG�UWRRNGOGPV�VQ�VJCV�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������

DWV�OQTG�VJQTQWIJ�GXCNWCVKQP�QH�VJGUG�UVWFKGU�KU�KPENWFGF�JGTG���+P�QTFGT�VQ�IKXG�C�DTQCFGT

QXGTXKGY�QH�VJG�MPQYP�JWOCP�JGCNVJ�GHHGEVU�QH�1 ��VJG�QNFGT�NKVGTCVWTG�KU�UWOOCTK\GF��CPF�

URGEKHKE�UVWFKGU�YJQUG�FCVC�YGTG�LWFIGF�VQ�DG�UKIPKHKECPV�DGECWUG�QH�VJGKT�WUGHWNPGUU�KP�FGTKXKPI

VJG�EWTTGPV�0CVKQPCN�#ODKGPV�#KT�3WCNKV[�5VCPFCTFU�
0##35��CTG�FKUEWUUGF�DTKGHN[���6JG

TGCFGT�KU��JQYGXGT��TGHGTTGF�VQ�VJG�OQTG�GZVGPUKXG�FKUEWUUKQP�QH�VJGUG�MG[�UVWFKGU�KP�VJG

RTGXKQWU�FQEWOGPV���1VJGT��QNFGT�UVWFKGU�CNUQ�CTG�DTKGHN[�FKUEWUUGF�KP�VJKU�EJCRVGT�KH�VJG[�CTG


���QRGP�VQ�TGKPVGTRTGVCVKQP�DGECWUG�QH�PGYGT�FCVC�QT�
���RQVGPVKCNN[�WUGHWN�CU�ETKVGTKC�HQT�VJG

1 �0##35�TGGXCNWCVKQP���6Q�HWTVJGT�CKF�KP�VJG�FGXGNQROGPV�QH�VJKU�EJCRVGT��UWOOCT[�VCDNGU�QH�

VJG�TGNGXCPV�1 �NKVGTCVWTG�CTG�KPENWFGF�HQT�GCEJ�QH�VJG�OCLQT�UWDUGEVKQPU���+P�UWOOCTK\KPI�VJG�



�8

�8

�8

���

JWOCP�JGCNVJ�GHHGEVU�NKVGTCVWTG��EJCPIGU�HTQO�EQPVTQN�CTG�FGUETKDGF�KH�VJG[�YGTG�UVCVKUVKECNN[

UKIPKHKECPV�CV�C�RTQDCDKNKV[�
R��XCNWG�NGUU�VJCP��������#�URGEKHKE�R�XCNWG�KU�RTQXKFGF��JQYGXGT��KH

KV�CKFU�WPFGTUVCPFKPI�QH�VJG�FCVC��RCTVKEWNCTN[�VTGPFU�VQYCTF�UKIPKHKECPEG��QT�KH�OCLQT�GHHGEVU

PGGF�VQ�DG�GORJCUK\GF���9JGTG�CRRTQRTKCVG��ETKVKSWG�QH�C�UVCVKUVKECN�RTQEGFWTG�CNUQ�KU

OGPVKQPGF�

�����%QPVTQNNGF�*WOCP�'ZRQUWTG�5VWFKGU
�������2WNOQPCT[�(WPEVKQP�'HHGEVU�QH�1PG��VQ�6JTGG�*QWT�1\QPG�'ZRQUWTGU
���������*GCNVJ[�5WDLGEVU
+PVTQFWEVKQP

6JG�RWNOQPCT[�TGURQPUGU�QDUGTXGF�KP�JGCNVJ[�JWOCP�UWDLGEVU�GZRQUGF�VQ�CODKGPV

1 �EQPEGPVTCVKQPU�EQPUKUV�QH�FGETGCUGF�KPURKTCVQT[�ECRCEKV[��OKNF�DTQPEJQEQPUVTKEVKQP��TCRKF��

UJCNNQY�DTGCVJKPI�RCVVGTP�FWTKPI�GZGTEKUG��CPF�UWDLGEVKXG�U[ORVQOU�QH�EQWIJ�CPF�RCKP�QP�FGGR

KPURKTCVKQP���+P�CFFKVKQP��1 �JCU�DGGP�UJQYP�VQ�TGUWNV�KP�CKTYC[�J[RGTTGURQPUKXGPGUU�CU�

FGOQPUVTCVGF�D[�CP�KPETGCUGF�RJ[UKQNQIKECN�TGURQPUG�VQ�C�PQPURGEKHKE�UVKOWNWU���6JG�FGETGCUG

KP�KPURKTCVQT[�ECRCEKV[�TGUWNVU�KP�C�FGETGCUG�KP�HQTEGF�XKVCN�ECRCEKV[�
(8%��CPF�VQVCN�NWPI

ECRCEKV[�
6.%��CPF��KP�EQODKPCVKQP�YKVJ�DTQPEJQEQPUVTKEVKQP��EQPVTKDWVGU�VQ�C�FGETGCUG�KP�VJG

HQTEGF�GZRKTCVQT[�XQNWOG�KP���U�
('8 ����*QYGXGT��KV�KU�KORQTVCPV�VQ�UVTGUU�VJCV�KP�OCP[�QH�VJG�

UVWFKGU�TGRQTVKPI�VJG�GHHGEVU�QH�CODKGPV�TCPIGU�QH�1 �EQPEGPVTCVKQPU�
K�G��������RRO���VJG�

QDUGTXGF�FGETGOGPVU�KP�('8 ��VQ�C�NCTIG�GZVGPV��TGHNGEV�FGETGOGPVU�KP�(8%�QH�C�UKOKNCT�

OCIPKVWFG�
K�G���C�FGETGCUGF�KPURKTCVQT[�ECRCEKV[��CPF��VQ�C�NGUUGT�GZVGPV��KPETGCUGU�KP�EGPVTCN

CPF�RGTKRJGTCN�CKTYC[�TGUKUVCPEG�
4 ����CY

6JG�OCLQTKV[�QH�EQPVTQNNGF�JWOCP�UVWFKGU�JCXG�DGGP�EQPEGTPGF�YKVJ�VJG�GHHGEVU�QH

XCTKQWU�1 �EQPEGPVTCVKQPU�KP�JGCNVJ[�UWDLGEVU�RGTHQTOKPI�EQPVKPWQWU�GZGTEKUG�
%'��QT�

KPVGTOKVVGPV�GZGTEKUG�
+'��HQT�XCTKCDNG�RGTKQFU�QH�VKOG���6JGUG�UVWFKGU�JCXG�VYQ�YGCMPGUUGU��
��

VJG�HCKNWTG�VQ�FGVGEV�UJQTV�VGTO�GHHGEVU�YKVJ�NQPI�VGTO�EQPUGSWGPEGU�CPF�
���VJGKT�WUG�QH�UOCNN

PWODGTU�VJCV�CTG�PQV�IGPGTCNN[�TGRTGUGPVCVKXG�QH�VJG�IGPGTCN�RQRWNCVKQP���%QPVTQNNGF�JWOCP

GZRQUWTG�UVWFKGU�QH�VJKU�V[RG�JCXG�RTQXKFGF�VJG�UVTQPIGUV�CPF�OQUV�SWCPVKHKCDNG�EQPEGPVTCVKQP�

TGURQPUG�FCVC�QP�VJG�JGCNVJ�GHHGEVU�QH�1 ���#U�C�TGUWNV�QH�VJGUG�UVWFKGU��C�NCTIG�DQF[�QH�FCVC�

TGICTFKPI�VJG�KPVGTCEVKQP�QH�1 �EQPEGPVTCVKQP�
%���OKPWVG�XGPVKNCVKQP�
 ���CPF�FWTCVKQP�QH� '

GZRQUWTG�
6��KU�CXCKNCDNG���6JG�OQUV�UCNKGPV�QDUGTXCVKQPU�HTQO�VJGUG�UVWFKGU�CTG


���1 �EQPEGPVTCVKQP�KU�OQTG�KORQTVCPV�VJCP�GKVJGT� �QT�6�KP�FGVGTOKPKPI�RWNOQPCT[�TGURQPUGU� '

CPF�
���PQTOCN��JGCNVJ[�UWDLGEVU�GZRQUGF�VQ�1 �EQPEGPVTCVKQPU�������RRO�
VJG�NGXGN�QH�VJG�

EWTTGPV�0##35��FGXGNQR�UKIPKHKECPV�TGXGTUKDNG��VTCPUKGPV�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�KH

�QT�6�CTG�KPETGCUGF�UWHHKEKGPVN[���6JGTG�KU�V[RKECNN[�C�NCTIG�KPVGTUWDLGEV�XCTKCDKNKV[�KP'

RJ[UKQNQIKE�CPF�U[ORVQOCVKE�TGURQPUGU�VQ�1 ��JQYGXGT��YKVJ�OQUV�KPFKXKFWCNU�VJGUG�TGURQPUGU�

VGPF�VQ�DG�TGRTQFWEKDNG���6JG�TGNCVKQPUJKR�COQPI�TGURQPUG�XCTKCDNGU�UWEJ�CU�URKTQOGVT[�

TGUKUVCPEG�OGCUWTGOGPVU��U[ORVQOU��CPF�PQPURGEKHKE�DTQPEJKCN�TGURQPUKXGPGUU�KU�[GV�VQ�DG

HWNN[�FGVGTOKPGF��DWV�VJG�IGPGTCNN[�YGCM�CUUQEKCVKQPU�UWIIGUV�VJCV�UGXGTCN�TGURQPUG�OGEJCPKUOU

OC[�DG�QRGTCPV���+P�CFFKVKQP��C�ITQYKPI�PWODGT�QH�UVWFKGU�CTG�DGIKPPKPI�VQ�RTQXKFG�KPUKIJV�KPVQ

VJG�TGNCVKQPUJKR�DGVYGGP�TGIKQPCN�FQUKOGVT[�
UGG�%JCRVGT�����OGEJCPKUOU�QH�RWNOQPCT[

TGURQPUGU�GNKEKVGF�D[�CEWVG�1 �GZRQUWTG��CPF�VKUUWG�NGXGN�GXGPVU�YKVJKP�VJG�CKTYC[U���6JKU�V[RG�

QH�KPHQTOCVKQP�RTQOKUGU�VQ�RTQXKFG�HWTVJGT�KPUKIJV�KPVQ�VJG�JGCNVJ�GHHGEVU�TGNGXCPEG�QH

1 �KPFWEGF�RWNOQPCT[�TGURQPUGU�KP�FGVGTOKPKPI�YJKEJ�KPFKXKFWCNU�CTG�CV�ITGCVGUV�TKUM�HTQO�

CODKGPV�1 �GZRQUWTG��
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+P�VJKU�UGEVKQP��VJG�GHHGEVU�QH�CEWVG�
UKPING����VQ���J��1 �GZRQUWTGU�QP��RWNOQPCT[�

HWPEVKQP�KP�JGCNVJ[�UWDLGEVU�CTG�GZCOKPGF�D[�TGXKGYKPI�UVWFKGU�VJCV�KPXGUVKICVG�
���VJG

1 �GZRQUWTG�TGURQPUG�TGNCVKQPUJKR��
���KPVGTUWDLGEV�XCTKCDKNKV[��KPFKXKFWCN�UGPUKVKXKV[��CPF�VJG�

CUUQEKCVKQP�DGVYGGP�TGURQPUGU��CPF�
���OGEJCPKUOU�QH�RWNOQPCT[�HWPEVKQP�TGURQPUGU�CPF�VJG

TGNCVKQPUJKR�DGVYGGP�VKUUWG�NGXGN�GXGPVU�CPF�HWPEVKQPCN�TGURQPUGU���7PNGUU�QVJGTYKUG�UVCVGF��VJG

VGTO��UKIPKHKECPV��KU�WUGF�KP�VJKU�UGEVKQP�VQ�FGPQVG�UVCVKUVKECN�UKIPKHKECPEG�CV�R����������4GEGPV�

UKPING�1 �GZRQUWTG�UVWFKGU�QH�ITGCVGT�VJCP���J�FWTCVKQP�CTG�TGXKGYGF�KP�5GEVKQP���������6JGUG�

UKPING�GZRQUWTG��NQPIGT�FWTCVKQP�UVWFKGU�CTG�DGIKPPKPI�VQ�RTQXKFG�KORQTVCPV�KPUKIJVU�KPVQ�VJG�%

¥�6�¥� �KPVGTCEVKQP�TGNCVGF�VQ�C�UKIPKHKECPV�RWNOQPCT[�TGURQPUG���-G[�UVWFKGU�QH�NGUU�VJCP���J'

FWTCVKQP�VJCV�JCXG�EQPVTKDWVGF�VQ�VJG�GZRQUWTG�TGURQPUG�FCVCDCUG�CPF�QVJGT�UVWFKGU�VJCV�JCXG

EQPVTKDWVGF�VQ�C�DGVVGT�WPFGTUVCPFKPI�QH�1 �KPFWEGF�RWNOQPCT[�TGURQPUGU�KP�JGCNVJ[�KPFKXKFWCNU�

CTG�UWOOCTK\GF�KP�6CDNG�������6CDNG�����UWOOCTK\GU�UVWFKGU�TGXKGYGF�KP�VJG�RTGXKQWU�CKT

SWCNKV[�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���������CU�YGNN�CU�UVWFKGU

RWDNKUJGF�UKPEG�EQORNGVKQP�QH�VJKU�GCTNKGT�FQEWOGPV���0QV�TGXKGYGF�KP�VJKU�UGEVKQP�CTG�UVWFKGU

VJCV�GZCOKPG�EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�KPFWEGF�D[�1 �KPJCNCVKQP�
UGG�5GEVKQP����������

#NN�QH�VJG�UVWFKGU�FKUEWUUGF�JGTG�WUGF�CRRTQRTKCVG�EQPVTQNU�CPF�VJGTGHQTG��HQT�UKORNKEKV[��VJG

VGZV�YKNN�PQV�KPFKECVG�HQT�GCEJ�UVWF[�VJCV�UWDLGEVU�YGTG�CNUQ�GZRQUGF�WPFGT�UKOKNCT�EQPFKVKQPU�VQ

HKNVGTGF�CKT�
(#�=TGRQTVGF�CV���RRO�1 ?���

6JG�1\QPG�%QPEGPVTCVKQP�4GURQPUG�4GNCVKQPUJKR
#V�4GUV�'ZRQUWTGU���0Q�PGY�UVWFKGU�GZCOKPKPI�VJG�CEWVG�GHHGEVU�QH�C�UKPING�GZRQUWTG

VQ�1 �EQPEGPVTCVKQPU�DGNQY���RRO�KP�TGUVKPI�JWOCPU�JCXG�DGGP�RWDNKUJGF�UKPEG�VJG������7�5��

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�
'2#��ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP

#IGPE[����������5GXGP�UVWFKGU�
;QWPI�GV�CN���������$CVGU�GV�CN���������5KNXGTOCP�GV�CN��������

(QNKPUDGG�GV�CN���������*QTXCVJ�GV�CN���������-CICYC�CPF�6UWTW��������-ÌPKI�GV�CN��������

GZCOKPKPI���J��CV�TGUV�GZRQUWTGU�YGTG�FKUEWUUGF�KP�VJG������'2#�ETKVGTKC�FQEWOGPV�
7�5�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������KPXQNXKPI����JGCNVJ[�UWDLGEVU�
���OCNGU�����HGOCNGU�

GZRQUGF�VQ�1 �EQPEGPVTCVKQPU�TCPIKPI�HTQO�����VQ�����RRO���6JG�NQYGUV�EQPEGPVTCVKQP�CV�YJKEJ�

UKIPKHKECPV�TGFWEVKQPU�KP�(8%�CPF�('8 �YGTG�TGRQTVGF�YCU�����RRO�
(QNKPUDGG�GV�CN���������

*QTXCVJ�GV�CN�����������4GRQTVU�QH�KPETGCUGU�KP�4 �CTG�KPEQPUKUVGPV�KP�TGUVKPI�JWOCP�UWDLGEVUCY

GZRQUGF�VQ�1 �EQPEGPVTCVKQPU�DGNQY�����RRO����

'ZRQUWTG�YKVJ�'ZGTEKUG���$CVGU�GV�CN��
������CPF�*C\WEJC�GV�CN��
������YGTG�VJG�HKTUV

KPXGUVKICVQTU�VQ�GZCOKPG�VJG�GHHGEV�QP�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH�KPETGCUKPI�XGPVKNCVKQP

XKC�GZGTEKUG�FWTKPI�1 �KPJCNCVKQP���6JG�+'�RTQVQEQN�WUGF�EQPUKUVGF�QH�VJG�UWDLGEVU�CNVGTPCVKPI�

TGUV�CPF�NKIJV�GZGTEKUG�QP�C�E[ENG�GTIQOGVGT�CV�C�TCVG�UWHHKEKGPV�VQ�FQWDNG�TGUVKPI� �HQT����OKP'

FWTKPI�C�RGTKQF�QH���J�

*C\WEJC�GV�CN��
������QDUGTXGF�UKIPKHKECPV�FGETGCUGU�KP�HQTEGF�GZRKTCVQT[�GPFRQKPVU

CV������RRO�1 �
R���������CPF������RRO�1 �
R�����������YKVJ�UWDLGEVU�GZRQUGF�VQ������RRO� �

JCXKPI�VJG�ITGCVGUV�FGETGOGPVU���#HVGT�GZRQUWTGU��CNN�UWDLGEVU�EQORNCKPGF�VQ�XCT[KPI�FGITGGU�QH

UWDUVGTPCN�UQTGPGUU��EJGUV�VKIJVPGUU��CPF�EQWIJ���6JG�KORQTVCPV�HKPFKPIU�HTQO��VJGUG�GCTN[

UVWFKGU�YGTG�VJCV�VJG�GZGTEKUG�KPFWEGF�KPETGCUG�KP� �CEEGPVWCVGF��VJG�QDUGTXGF�RWNOQPCT['

TGURQPUG�CV�CP[�IKXGP�1 �EQPEGPVTCVKQP�CPF�NQYGTGF�VJG�OKPKOWO�1 �EQPEGPVTCVKQP�CV�YJKEJ� �

UKIPKHKECPV�RWNOQPCT[�TGURQPUGU�YGTG�QDUGTXGF���5WDUGSWGPVN[��VJG�KPVGTCEVKQP�DGVYGGP

1 �EQPEGPVTCVKQP�CPF� �YCU�GZCOKPGF�D[�WUKPI�UKOKNCT�+'�RTQVQEQNU�KP�YJKEJ�DQVJ� '
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���� RRO 1 � FGETGCUG KP 81 � 8 � �8 � OCZKOCN YQTMNQCF� CPF JGCTV� �OCZ 6OCZ 'OCZ

�

TCVG HQNNQYKPI �����RRO 1 GZRQUWTG EQORCTGF YKVJ (#��

(QNKPUDGG GV CN�


�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C

)TQWRGF D[ TGUV CPF GZGTEKUG� YKVJKP ITQWRU NKUVGF HTQO NQYGUV VQ JKIJGUV 1 EQPEGPVTCVKQP�D
�
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5KNXGTOCP�GV�CN��
������CPF�(QNKPUDGG�GV�CN��
������GZRQUGF�C�ITQWR�QH����OCNGU�CPF

��HGOCNGU�VQ�������������QT������RRO�HQT���J�YJKNG�TGUVKPI�QT�GZGTEKUKPI�KPVGTOKVVGPVN[���6JG�+'

RTQVQEQN�WUGF�CNVGTPCVGF����OKP�QH�TGUV�YKVJ����OKP�QH�GZGTEKUG��UWHHKEKGPV�VQ�KPETGCUG�VJG� '

XCNWG�CV�TGUV�D[�C�HCEVQT�QH�������6JG�UWDOCZKOCN�GZGTEKUG�TGURQPUGU�QH�VJG�UWDLGEVU�YGTG�VGUVGF

RQUVGZRQUWTG�WUKPI�C�VJTGG�UVCIG�E[ENG�GTIQOGVGT�VGUV��YKVJ�NQCFU�CFLWUVGF�VQ���������CPF����

QH�OCZKOWO�QZ[IGP�WRVCMG�
 1 ��
(QNKPUDGG�GV�CN�����������2WNOQPCT[�HWPEVKQP�TGURQPUGU�OCZ

YGTG�TGNCVGF�VQ�VJG�VQVCN�KPJCNGF�FQUG�QT�VJG��GHHGEVKXG�FQUG��QH�1 �ECNEWNCVGF�CU�VJG�RTQFWEV�QH�

%�¥�6�¥� ���0GKVJGT�UWDOCZKOCN�GZGTEKUG�QZ[IGP�WRVCMG�
 1 ��PQT� �YGTG�CHHGEVGF' � '

UKIPKHKECPVN[�D[�CP[�NGXGN�QH�1 �GZRQUWTG��JQYGXGT��C�UKIPKHKECPV�KPETGCUG�KP�TGURKTCVQT[�

HTGSWGPE[�
H��CPF�C�UKIPKHKECPV�FGETGCUG�KP�VKFCN�XQNWOG�
8 ��CV�VJG����� 1 �YQTMNQCF�YGTG6 �OCZ

QDUGTXGF���6JG�TGNCVKQPUJKR�DGVYGGP�VJG�GHHGEVKXG�FQUG�QH�1 �CPF�VJG�OGCP�RGTEGPV�EJCPIG�KP�

UGNGEVGF�OGCUWTGU�QH�NWPI�HWPEVKQP�YCU�CPCN[\GF�WUKPI�NKPGCT�TGITGUUKQP���(QTEGF�XKVCN

ECRCEKV[��OCZKOWO�GZRKTCVQT[�HNQY�CV����CPF�����QH�(8%�
 �CPF� �OCZ��� OCZ���

TGURGEVKXGN[���CPF�('8 �YGTG�HQWPF�VQ�JCXG�C�UKIPKHKECPV�NKPGCT�EQTTGNCVKQP�YKVJ�VJG�GHHGEVKXG�

FQUG���6JG�FGUETKRVKQP�QH�VJG�TGNCVKQPUJKR�DGVYGGP�1 �RWNOQPCT[�HWPEVKQP�FGETGOGPVU�CPF�

GHHGEVKXG�FQUG�YCU�CRRCTGPVN[�KORTQXGF�D[�VJG�WUG�QH�C�UGEQPF�QTFGT�RQN[PQOKCN�OQFGN�KP

YJKEJ�GHHGEVKXG�FQUG�YCU�WUGF�CU�VJG�KPFGRGPFGPV�XCTKCDNG���

#NVJQWIJ�VJG�KPXGUVKICVKQPU�QH�5KNXGTOCP�GV�CN��
������CPF�QVJGTU�
$CVGU�GV�CN��

������*CEMPG[�GV�CN���������*C\WEJC�GV�CN���������ENGCTN[�FGOQPUVTCVG�VJG�RQVGPVKCVKPI�GHHGEVU

QH�GZGTEKUG�QP�1 �TGURQPUGU��VJG�NGXGN�QH�GZGTEKUG�WUGF�KP�VJGUG�UVWFKGU�YCU�NQY��TGSWKTKPI�

KPETGCUGU�KP� �QH�QPN[���VQ�����VKOGU�TGUVKPI��C�NGXGN�QH�GZGTEKUG�NQYGT�VJCP�VJCV�QH�C�UWDLGEV'

YCNMKPI�CV�����MO�J�
&G.WEKC�CPF�#FCOU����������+P�QTFGT�VQ�CFFTGUU�VJKU�EQPEGTP��&G.WEKC

CPF�#FCOU�
������GZRQUGF�UKZ�JGCNVJ[�PQPUOQMKPI�OCNG�UWDLGEVU�QP����UGRCTCVG�QEECUKQPU�VQ

(#�CPF������CPF������RRO�1 �HQT���J��YJKNG�CV�TGUV�CPF�YJKNG�GZGTEKUKPI�EQPVKPWQWUN[�CV�

YQTMNQCFU�VJCV�TGSWKTGF���������CPF�����QH�VJG�UWDLGEVU	� 1 ���6JG[�QDUGTXGF�C�UKIPKHKECPV�OCZ

VKOG�FGRGPFGPV�KPETGCUG�KP�H�FWTKPI�VJG����� 1 �������RRO�1 �GZRQUWTG��CPF��KOOGFKCVGN[�OCZ �

HQNNQYKPI�VJKU�UCOG�GZRQUWTG��VJGTG�YCU�C�UKIPKHKECPV�FGETGCUG�KP�('8 �CPF�HQTEGF�GZRKTCVQT[�

HNQY�CV����VQ�����QH�(8%�
('( ����������

6JGUG�KPKVKCN�UVWFKGU��YJKEJ�ENGCTN[�FGOQPUVTCVGF�VJG�RQVGPVKCVKPI�GHHGEVU�QH�GZGTEKUG

QP�JWOCP�TGURQPUGU�VQ�CEWVG�1 �GZRQUWTG��RTQXKFGF�VJG�KORGVWU�HQT�C�UGTKGU�QH�UVWFKGU�
#FCOU�

GV�CN���������(QNKPUDGG�GV�CN���������/E&QPPGNN�GV�CN���������-WNNG�GV�CN���������.KPP�GV�CN��

������FGUKIPGF�VQ�FGHKPG�OQTG�RTGEKUGN[�1 �GZRQUWTG�TGURQPUG�TGNCVKQPUJKRU���6JGUG�

KPXGUVKICVKQPU�WVKNK\GF�DQVJ�+'�
(QNKPUDGG�GV�CN���������/E&QPPGNN�GV�CN���������CPF�%'�
#FCOU

GV�CN���������QH�XCT[KPI�KPVGPUKV[���(QNKPUDGG�GV�CN��
������GZRQUGF�HQWT�ITQWRU�QH����UWDLGEVU

GCEJ�VQ�(#������������CPF�����RRO�1 �HQT���J���1PG�ITQWR�YCU�GZRQUGF�YJKNG�CV�TGUV��CPF�VJG�

QVJGT�VJTGG�ITQWRU�YGTG�GZRQUGF�YJKNG�RGTHQTOKPI�+'�CV�NGXGNU�TGSWKTKPI�C�XGPVKNCVKQP�QH����

����QT����.�OKP���6JGUG�EQODKPCVKQPU�QH�XGPVKNCVKQP�CPF�1 �EQPEGPVTCVKQP�
%�¥�6�¥� �� '

TGUWNVGF�KP�C�TCPIG�QH�VQVCN�KPJCNGF�GHHGEVKXG�FQUG�QH������VQ������OI�1 ���#FCOU�GV�CN��
������

GZRQUGF�GKIJV�VTCKPGF�OCNG�UWDLGEVU�VQ�(#������������CPF�����RRO�1 �YJKNG�VJG[�GZGTEKUGF�

EQPVKPWQWUN[�CV�VYQ�FKHHGTGPV�YQTMNQCFU�
���CPF�����QH� 1 ��HQT�FWTCVKQPU�TCPIKPI�HTQO����OCZ

VQ����OKP���'CEJ�UWDLGEV�EQORNGVGF�CNN����RTQVQEQNU�YKVJ�CV�NGCUV���FC[U�DGVYGGP�GCEJ���6JG

HKPFKPIU�HTQO�VJGUG�VYQ�UVWFKGU�EQPHKTOGF�VJCV�UKIPKHKECPV�RWNOQPCT[�TGURQPUGU�QEEWTTGF�CV����

RRO�YJGP�UWDLGEVU�GZGTEKUGF�CV�OQFGTCVGN[�JGCX[�YQTMNQCFU���+V�YCU�HWTVJGT�FGOQPUVTCVGF��D[

OWNVKRNG�TGITGUUKQP�CPCN[UKU��VJCV�VJG�1 �GHHGEVKXG�FQUG�YCU�C�DGVVGT�RTGFKEVQT�QH�TGURQPUG�VJCP�

1 �EQPEGPVTCVKQP�� ��QT�FWTCVKQP�QH�GZRQUWTG��CNQPG���/WNVKRNG�TGITGUUKQP�CPCN[UKU�CNUQ� '

TGXGCNGF�VJCV�VJG�OCLQTKV[�QH�XCTKCPEG�HQT�RWNOQPCT[�HWPEVKQP�TGURQPUGU�YCU�CEEQWPVGF�HQT�D[
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1 �EQPEGPVTCVKQP��HQNNQYGF�D[� ���+P�VJG�#FCOU�GV�CN��
������UVWF[��KP�YJKEJ�DQVJ�YQTMNQCF� '

CPF�FWTCVKQP�QH�GZRQUWTG�YGTG�XCTKGF��FWTCVKQP�QH�GZRQUWTG�YCU�QDUGTXGF�VQ�DG�VJG�RQQTGUV

RTGFKEVQT�QH�TGURQPUG�HQT�CNN�RCTCOGVGTU�CPCN[\GF���*QYGXGT��VJG�OKPQT�KORCEV�QH�EJCPIGU�KP

GZRQUWTG�FWTCVKQP�EQWNF�JCXG�DGGP�CP�CTVKHCEV�QH�VJG�NKOKVGF�EQODKPCVKQPU�QH�XGPVKNCVKQP�CPF

FWTCVKQPU�QH�GZRQUWTG�WUGF�D[�VJGUG�KPXGUVKICVQTU�

/E&QPPGNN�GV�CN��
������EQPFWEVGF�C�UVWF[�YKVJ�VJG�RTKOCT[�RWTRQUG�QH�FKUEGTPKPI

VJG�NQYGUV�EQPEGPVTCVKQP�QH�1 �CV�YJKEJ�ITQWR�OGCP�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�QEEWT�KP�

JGCXKN[�GZGTEKUKPI�JGCNVJ[�OGP���+P�QTFGT�VQ�FGVGTOKPG�C�EQPEGPVTCVKQP�TGURQPUG�TGNCVKQPUJKR�

UKZ�ITQWRU�QH�UWDLGEVU�
P������VQ�����YGTG�GZRQUGF�VQ�GKVJGT�CP�(#�EQPVTQN�QT�QPG�QH�HKXG

1 �EQPEGPVTCVKQPU�
������������������������QT������RRO��CV�C� �QH����.�OKP�CPF�GZRQUWTG� '

FWTCVKQP�QH�����J�
���OKP�TGUV�����OKP�GZGTEKUG����6JGUG�KPXGUVKICVQTU�QDUGTXGF�UOCNN

UKIPKHKECPV�EJCPIGU�KP�(8%��('8 ��('( ��CPF�EQWIJ�CV������RRO�1 �CPF�EQPEGPVTCVKQP�� ������ �

FGRGPFGPV�TGURQPUGU�KP�CNN�XCTKCDNGU�OGCUWTGF�
(8%��('8 ��('( ��URGEKHKE�CKTYC[� ������

TGUKUVCPEG�=54 ?��H��8 ��CPF�UWDLGEVKXG�U[ORVQOU��CV�1 �EQPEGPVTCVKQPU� �����RRO���CY 6 �

-WNNG�GV�CN��
������CNUQ�EQPFWEVGF�C�UKOKNCT�UVWF[�QP�JGCNVJ[��PQPUOQMKPI�OGP

RGTHQTOKPI�+'�CV�C� �QH����.�OKP�HQT�CP�GZRQUWTG�FWTCVKQP�QH���J��
���OKP�TGUV�����OKP'

GZGTEKUG����6YGPV[�UWDLGEVU�YGTG�GZRQUGF�VQ�CP�(#�EQPVTQN�QT�QPG�QH�HQWT�1 �EQPEGPVTCVKQPU�


������������������QT������RRO����6JGUG�KPXGUVKICVQTU�QDUGTXGF�C�UKIPKHKECPV�%�¥�6�KPVGTCEVKQP

CV������RRO�1 �HQT�(8%��('8 ��('( ��CPF�KP�CNN�XCTKCDNGU�OGCUWTGF�
(8%��('8 ��('(� � ������ � ���

��54 ��H��8 ��CPF�UWDLGEVKXG�U[ORVQOU��CV�1 �EQPEGPVTCVKQPU�ITGCVGT�VJCP������RRO���� CY 6 �

.KPP�GV�CN��
������GZRQUGF����JGCNVJ[��YGNN�EQPFKVKQPGF�OCNG�UWDLGEVU�
���VQ

���[GCTU�QH�CIG��HQT���J�VQ�������������������������������QT������RRO�1 ��WUKPI�CP�+'�RTQVQEQN�


���OKP�TGUV�����OKP�GZGTEKUG�� ������.�OKP��EQODKPGF�YKVJ�CP�CODKGPV�JGCV�UVTGUU�
����%'

CPF�����TGNCVKXG�JWOKFKV[�=4*?����6JG[�QDUGTXGF�PQ�UVCVKUVKECNN[�UKIPKHKECPV�EJCPIGU�KP�HQTEGF

GZRKTCVQT[�GPFRQKPVU�CPF�U[ORVQOU�CHVGT�GZRQUWTG�VQ�1 �EQPEGPVTCVKQPU�HTQO������VQ�

�����RRO���6JGUG�CWVJQTU�QDUGTXGF�C�UOCNN�
�������DWV�UKIPKHKECPV�
R���������TGFWEVKQP�KP

('8 ��YJKEJ�YCU�PQV�CUUQEKCVGF�YKVJ�U[ORVQOU�QH�TGURKTCVQT[�FKUEQOHQTV��HQNNQYKPI�VJG���J�

�����RRO�1 �GZRQUWTG���

/QTG�TGEGPVN[��5GCN�GV�CN��
������GZCOKPGF�YJGVJGT�IGPFGT�QT�TCEG�FKHHGTGPEGU�GZKUV

KP�TGURQPUKXGPGUU�VQ�1 ���6JG�CWVJQTU�GZRQUGF�����YJKVG�CPF�DNCEM��OCNGU�CPF�HGOCNGU�


P� ����KP�GCEJ�IGPFGT�TCEG�ITQWR��QPEG�HQT������J�VQ������������������������������QT

�����RRO�1 �WUKPI�CP�+'�RTQVQEQN�
���OKP�TGUV�����OKP�GZGTEKUG�� ������.�OKP�O �DQF[� '
�

UWTHCEG�CTGC�=$5#?����5VCVKUVKECN�CPCN[UKU�
PQPRCTCOGVTKE�VYQ�HCEVQT�CPCN[UKU�QH�XCTKCPEG��QH�VJG

RGTEGPV�EJCPIGU�HTQO�DCUGNKPG�HQT�('8 ��54 ��CPF�EQWIJ�TGURQPUGU�FGOQPUVTCVGF�PQ� CY

UKIPKHKECPV�FKHHGTGPEGU�KP�TGURQPUKXGPGUU�VQ�1 �DGVYGGP�VJG�IGPFGT�TCEG�ITQWRU�UVWFKGF���

%JCPIGU�KP�('8 ��54 ��CPF�EQWIJ�YGTG�HKTUV�PQVGF�CV�������������CPF������RRO�1 �� CY �

TGURGEVKXGN[��HQT�VJG�ITQWR�CU�C�YJQNG���+V�KU�FKHHKEWNV�VQ�EQORCTG�VJG�TGUWNVU�HTQO�VJKU�UVWF[

YKVJ�QVJGT�UVWFKGU�VJCV�JCXG�GZCOKPGF�VJG�1 �EQPEGPVTCVKQP�TGURQPUG�TGNCVKQPUJKR�KP�JGCNVJ[�

CFWNV�OCNGU�DGECWUG�VJG�CWVJQTU�FKF�PQV�RTGUGPV�C�UGRCTCVG�CPCN[UKU�QH�OCNG�TGURQPUGU���(QT

HWTVJGT�GXCNWCVKQP�QH�VJG�KPHNWGPEG�QH�IGPFGT�CPF�TCEG�QP�1 �TGURQPUKXGPGUU��UGG�

5GEVKQP���������

6JG�QDUGTXCVKQP�QH�UKIPKHKECPV�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�KP�JGCXKN[

GZGTEKUKPI�JGCNVJ[�UWDLGEVU�CV�1 �EQPEGPVTCVKQPU�QH�����RRO�CPF�NQYGT�JCU�DGGP�EQPHKTOGF�D[�

PWOGTQWU�KPXGUVKICVQTU�
#FCOU�CPF�5EJGNGING��������#XQN�GV�CN���������(QNKPUDGG�GV�CN��������

)QPI�GV�CN���������YJQ�WVKNK\GF���J�EQPVKPWQWU�JGCX[�GZGTEKUG�GZRQUWTG�RTQVQEQNU��#FCOU�CPF

5EJGNGING�
������CPF�(QNKPUDGG�GV�CN��
������QDUGTXGF�UKIPKHKECPV�FGETGOGPVU�KP�(8%�CPF�('8�
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KP�YGNN�VTCKPGF�UWDLGEVU�GZRQUGF�VQ�����RRO�1 �YJKNG�GZGTEKUKPI�YKVJ�C� �QH�CRRTQZKOCVGN[���� '

.�OKP���#XQN�GV�CN��
������QDUGTXGF�UOCNN�DWV�UKIPKHKECPV�FGETGOGPVU�KP�(8%�CPF�('8 �KP�C�

ITQWR�QH����EQORGVKVKXG�E[ENKUVU�
���OCNGU����HGOCNGU��GZRQUGF�VQ������RRO�1 �YJKNG�

GZGTEKUKPI�YKVJ�C� �QH����.�OKP�KP�EQODKPCVKQP�YKVJ�CFFGF�JGCV�UVTGUU�
����%����5KOKNCTN[�'

)QPI�GV�CN��
������QDUGTXGF�OQFGUV�DWV�UKIPKHKECPV�FGETGOGPVU�KP�(8%�CPF�('8 �KP�C�ITQWR�QH�

���VQR�ECNKDGT�GPFWTCPEG�E[ENKUVU�GZRQUGF�VQ������RRO�1 �YJKNG�GZGTEKUKPI�CV�CRRTQZKOCVGN[�

����QH�VJGKT� 1 �
OGCP� ������.�OKP��YKVJ�CP�CFFGF�JGCV�UVTGUU�
����%����+P�CFFKVKQP�VQ�OCZ '

VJG�CDQXG�UVWFKGU�VJCV�WUGF�EQPVKPWQWU�GZGTEKUG��5EJGNGING�CPF�#FCOU�
������QDUGTXGF

UKIPKHKECPV�TGFWEVKQPU�KP�(8%�CPF�('8 �CPF�KPETGCUGF�U[ORVQOU�QH�TGURKTCVQT[�FKUEQOHQTV�

HQNNQYKPI�GZRQUWTG�VQ������DWV�PQV������RRO�1 �KP�C�ITQWR�QH�EQORGVKVKXG�GPFWTCPEG�CVJNGVGU�

GZRQUGF�YJKNG�RGTHQTOKPI�C�EQORGVKVKXG�UKOWNCVKQP�EQPUKUVKPI�QH�C����OKP�YCTO�WR�HQNNQYGF

D[�C����OKP�EQORGVKVKXG�DQWV�
OGCP� �QXGT�GPVKTG�RTQVQEQN������.�OKP��'

6JG�UVWFKGU�TGXKGYGF�CDQXG�FGOQPUVTCVG�VJCV�KP�JGCNVJ[�[QWPI�CFWNVU�RGTHQTOKPI

OQFGTCVG�VQ�UGXGTG�+'�CPF�%'�QH���VQ���J�FWTCVKQP��CP�1 �EQPEGPVTCVKQP�QH������VQ������RRO�KU�

TGSWKTGF�VQ�GNKEKV�UVCVKUVKECNN[�UKIPKHKECPV�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�CPF�UWDLGEVKXG

TGURKTCVQT[�U[ORVQOU�

4GVTQURGEVKXG�CPCN[UKU�D[�*C\WEJC�
������EQPHKTOGF�VJG�RTGXKQWUN[�TGRQTVGF


#FCOU�GV�CN���������(QNKPUDGG�GV�CN���������FQOKPCPV�TQNG�VJCV�1 �EQPEGPVTCVKQP�RNC[U�KP�

FGVGTOKPKPI�1 �KPFWEGF�TGURQPUGU���*C\WEJC�
������CPCN[\GF�FCVC�HTQO�UVWFKGU�VJCV�WVKNK\GF�+'�

RTQVQEQNU�QH���J�KP�FWTCVKQP���9JKNG�EQPVTQNNKPI�HQT�XGPVKNCVKQP��VJKU�KPXGUVKICVQT�HQWPF�VJCV�VJG

FCVC�DGUV�HKV�C�OQFGN�VJCV�YCU�C�SWCFTCVKE�HWPEVKQP�QH�1 �EQPEGPVTCVKQP���$CUGF�QP�VJKU�CPCN[UKU��

*C\WEJC�
������CNUQ�EQPENWFGF�VJCV�CP�1 �EQPEGPVTCVKQP�DGNQY�YJKEJ�PQ�RWNOQPCT[�HWPEVKQP�

TGURQPUG�YQWNF�DG�GNKEKVGF�EQWNF�PQV�DG�FGHKPGF�

6JG�UVWFKGU�TGXKGYGF�KP�VJKU�UWDUGEVKQP�WUGF�FKHHGTGPV�RCVVGTPU�
K�G���%'�QT�+'��QH

GZGTEKUG�FWTKPI�VJGKT�GZRQUWTG�RTQVQEQNU���#P�KORQTVCPV�SWGUVKQP�VQ�CUM�KU�VQ�YJCV�GZVGPV�CTG

VJG�TGUWNVU�QH�VJGUG�UVWFKGU�EQORCTCDNG�YJGP�VQVCN�KPJCNGF�FQUGU�CTG�VJG�UCOG�DWV�GZGTEKUG

RCVVGTP�FKHHGTU���#�TGEGPV�UVWF[�D[�/E-KVVTKEM�CPF�#FCOU�
������CFFTGUUGU�VJKU�SWGUVKQP��

6JGUG�KPXGUVKICVQTU�GZRQUGF����CGTQDKECNN[�VTCKPGF�OGP�VQ������RRO�1 �
VJTGG�RTQVQEQNU��CPF�

(#�
VJTGG�RTQVQEQNU��QP�UKZ�QEECUKQPU���6JGUG�RTQVQEQNU�EQPUKUVGF�QH�C���J�%'�
1 �CPF�(#��CPF�

VYQ���J�+'�
��¥�1 �CPF���¥�(#��RTQVQEQNU�FGNKXGTGF�KP�TCPFQO�UGSWGPEG�UGRCTCVGF�D[�C�

OKPKOWO�QH���FC[U���.WPI�HWPEVKQP�('8 �FGETGOGPVU�QH�������������CPF�������YGTG�QDVCKPGF�

HQT�VJG���J�%'�CPF�VJG�VYQ���J�+'������RRO�1 �RTQVQEQNU��TGURGEVKXGN[���6JGUG�XCNWGU�YGTG�

UKIPKHKECPVN[�FKHHGTGPV�HTQO�VJG�(#�XCNWGU��DWV�YGTG�PQV�UKIPKHKECPVN[�FKHHGTGPV�HTQO�GCEJ�QVJGT��

6JG�1 �%'�RTQVQEQNU�TGUWNVGF�KP�ITGCVGT�RQUVGZRQUWTG�XCNWGU�HQT�UWDLGEVKXG�U[ORVQOU�VJCP�

QDVCKPGF�YKVJ�GKVJGT�QH�VJG�1 �+'�RTQVQEQNU���*QYGXGT��VJG�QXGTCNN�U[ORVQO�UGXGTKV[�FWTKPI�VJG�

NCUV�OKPWVG�QH�GZGTEKUG�HQT�VJG�VYQ�+'�RTQVQEQNU�YCU�PQV�UKIPKHKECPVN[�FKHHGTGPV�HTQO�VJG�%'

RQUVGZRQUWTG�XCNWG���/E-KVVTKEM�CPF�#FCOU�
������EQPENWFGF�VJCV�YJGP�VJG�VQVCN�KPJCNGF�FQUG

QH�1 �KU�GSWKXCNGPV�CV�C�IKXGP�1 �EQPEGPVTCVKQP��VJGTG�KU�PQ�FKHHGTGPEG�DGVYGGP�RWNOQPCT[� �

HWPEVKQP�TGURQPUGU�KPFWEGF�D[�%'�CPF�+'�RTQVQEQNU�QH���J�QT�NGUU�FWTCVKQP��CNVJQWIJ�UWDLGEVKXG

U[ORVQOU�CTG�TGFWEGF�UNKIJVN[�FWTKPI�VJG�NCUV�TGUV�RGTKQF�QH�+'�
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+PVGTUWDLGEV�8CTKCDKNKV[��+PFKXKFWCN�5GPUKVKXKV[��CPF�VJG�#UUQEKCVKQP�$GVYGGP�4GURQPUGU
$CVGU�GV�CN��
������PQVGF�VJCV�XCTKCVKQP�KP�UGPUKVKXKV[�CPF�TGURQPUG�YCU�GXKFGPV�HQT

XCTKQWU�U[ORVQOU�CPF�RWNOQPCT[�HWPEVKQPU�CUUGUUGF�HQNNQYKPI�1 �GZRQUWTG���6JKU�QDUGTXCVKQP�

QH�NCTIG�KPVGTUWDLGEV�XCTKCDKNKV[�KP�TGURQPUG�VQ�1 �CNUQ�JCU�DGGP�TGRQTVGF�D[�PWOGTQWU�QVJGT�

KPXGUVKICVQTU�
#FCOU�GV�CN���������(QNKPUDGG�GV�CN���������/E&QPPGNN�GV�CN���������-WNNG�GV�CN��

������CPF�KU�KNNWUVTCVGF�D[�FCVC�HTQO�-WNNG�GV�CN��
������RNQVVGF�KP�(KIWTG�������6JG�FGUETKRVKQP

QH�VJG�HCEVQTU�VJCV�EQPVTKDWVG�VQ�KPVGTUWDLGEV�XCTKCDKNKV[�KU�KORQTVCPV�HQT�VJG�WPFGTUVCPFKPI�QH

KPFKXKFWCN�TGURQPUGU��OGEJCPKUOU�QH�TGURQPUG��CPF�JGCNVJ�TKUMU�CUUQEKCVGF�YKVJ�CEWVG

GZRQUWTGU���6JG�GHHGEV�QH�VJKU�NCTIG�KPVGTUWDLGEV�XCTKCDKNKV[�QP�VJG�CDKNKV[�VQ�RTGFKEV�KPFKXKFWCN

TGURQPUKXGPGUU�VQ�1 �YCU�TGEGPVN[�FGOQPUVTCVGF�D[�/E&QPPGNN�GV�CN��
��������6JGUG�

KPXGUVKICVQTU�CPCN[\GF�VJG�FCVC�QH�����YJKVG�OCNG�UWDLGEVU�
���VQ����[GCTU�QH�CIG��YJQ�KPJCNGF

GKVJGT�������������������������������QT������RRO�1 �HQT���J�YJKNG�RGTHQTOKPI�CP�+'�RTQVQEQN�


 ������.�OKP�O �$5#��VQ�KFGPVKH[�RGTUQPCN�EJCTCEVGTKUVKEU�
K�G���CIG��JGKIJV��DCUGNKPG'
�

RWNOQPCT[�HWPEVKQPU��RTGUGPEG�QH�CNNGTIKGU��CPF�RCUV�UOQMKPI�JKUVQT[��VJCV�OKIJV�RTGFKEV

KPFKXKFWCN�FKHHGTGPEGU�KP�('8 �TGURQPUG���1H�VJG�RGTUQPCN�EJCTCEVGTKUVKEU�UVWFKGF��QPN[�CIG�

EQPVTKDWVGF�UKIPKHKECPVN[�VQ�KPVGTUWDLGEV�TGURQPUKXGPGUU�
[QWPIGT�UWDLGEVU�YGTG�OQTG

TGURQPUKXG���CEEQWPVKPI�HQT����QH�VJG�QDUGTXGF�XCTKCPEG���+PVGTGUVKPIN[��1 �EQPEGPVTCVKQP�

CEEQWPVGF�HQT�QPN[�����QH�VJG�XCTKCPEG��ENGCTN[�FGOQPUVTCVKPI�VJG�KORQTVCPEG�QH�CU�[GV

WPFGHKPGF�KPFKXKFWCN�EJCTCEVGTKUVKEU�VJCV�FGVGTOKPG�TGURQPUKXGPGUU�VQ�1 ��
/E&QPPGNN�GV�CN��
����D��GZCOKPGF�VJG�TGRTQFWEKDKNKV[�QH�KPFKXKFWCN�TGURQPUGU�VQ

1 �GZRQUWTG�KP�JGCNVJ[�JWOCP�UWDLGEVU�GZRQUGF�VYKEG��YKVJ�HTQO����VQ�����FC[U�UGRCTCVKPI�

GZRQUWTGU�
OGCP������FC[U����6JKU�KPXGUVKICVKQP�YCU�EQPFWEVGF�KP�QTFGT�VQ�FGVGTOKPG�YJGVJGT

VJG�QDUGTXGF�KPVGTUWDLGEV�XCTKCDKNKV[�KU�FWG�RTKOCTKN[�VQ�TGCN�FKHHGTGPEGU�KP�1 �TGURQPUKXGPGUU�

COQPI�UWDLGEVU��QT�YJGVJGT�KV�ECP�DG�CEEQWPVGF�HQT�D[�QVJGT�UQWTEGU�QH�XCTKCDKNKV[���6JG

CWVJQTU�GZCOKPGF�(8%��('8 ��('( ��54 ��EQWIJ��UJQTVPGUU�QH�DTGCVJ�
5$���RCKP�QP�FGGR� ������ CY

KPURKTCVKQP�
2&+���8 ��CPF�H�TGURQPUGU�KPFWEGF�D[�1 �GZRQUWTG�VQ�EQPEGPVTCVKQPU�TCPIKPI�HTQO6 �

�����VQ������RRO���4GRTQFWEKDKNKV[�YCU�CUUGUUGF�WUKPI�VJG�KPVTCENCUU�EQTTGNCVKQP�EQGHHKEKGPV


4���YJKEJ�KPEQTRQTCVGU�KPVQ�C�UKPING�OGCUWTG�CNN�VJG�KPHQTOCVKQP�EQPVCKPGF�KP�VJG�EQTTGNCVKQP

EQGHHKEKGPV��UNQRG��CPF�KPVGTEGRV�QDVCKPGF�KP�NKPGCT�TGITGUUKQP�CPCN[UKU���5KOKNCT�VQ�VJG�OQTG

TQWVKPGN[�WUGF�EQTTGNCVKQP�EQGHHKEKGPV��4�KU�GSWCN�VQ�QPG�YJGP�VYQ�KFGPVKECN�OGCUWTGOGPVU

QEEWT�KP�VJG�UCOG�UWDLGEV��CPF�VJG��YQTUV��RQUUKDNG�EQGHHKEKGPV�KU�GSWCN�VQ���
P�������YJKEJ

CRRTQCEJGU�\GTQ�HQT�C�NCTIG�P���6JG�TCPMKPI�QH�OQUV�VQ�NGCUV�TGRTQFWEKDNG�HQT�VJG�TGURQPUGU

UVWFKGF�YCU�(8%�
4����������('8 �
4����������('( �
4����������EQWIJ�
4����������5$� ������


4����������54 �
4����������2&+�
4����������H�
4�����������CPF�8 �
4������������6JGCY 6

XCNWG�QH�4�YCU�UKIPKHKECPVN[�FKHHGTGPV�HTQO�\GTQ�HQT�(8%��('8 ��('( ��EQWIJ��5$��CPF� ������

54 ���/E&QPPGNN�GV�CN���
����D��EQPENWFGF�VJCV�VJG�TGRQTVGF�NCTIG�KPVGTUWDLGEV�XCTKCDKNKV[�KPCY

OCIPKVWFG�QH�TGURQPUG�YCU�FWG�VQ�NCTIG�FKHHGTGPEGU�KP�VJG�KPVTKPUKE�TGURQPUKXGPGUU�QH�KPFKXKFWCN

UWDLGEVU�VQ�1 �GZRQUWTG���*QYGXGT��VJG�HCEVQTU�VJCV�EQPVTKDWVG�VQ�VJKU�NCTIG�KPVGTUWDLGEV�

XCTKCDKNKV[�TGOCKP�WPFGHKPGF�

6JG�GZCOKPCVKQP�QH�KPVGTUWDLGEV�XCTKCDKNKV[�KU�EQORNKECVGF�D[�C�RQQT�CUUQEKCVKQP

DGVYGGP�VJG�XCTKQWU�1 �TGURQPUGU���+P�VJGKT�UVWF[�KPXGUVKICVKPI�1 �GZRQUWTG�TGURQPUG� �

TGNCVKQPUJKRU��/E&QPPGNN�GV�CN��
������QDUGTXGF�XGT[�NQY�EQTTGNCVKQP�DGVYGGP�EJCPIGU�KP�54CY
CPF�(8%��
T����������HQT�����UWDLGEVU�GZRQUGF�VQ�1 �EQPEGPVTCVKQPU�TCPIKPI�HTQO������VQ������

RRO�HQT�����J�
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(KIWTG����� +PFKXKFWCN�EQPEGPVTCVKQP�TGURQPUG�EWTXGU�HQT�HKXG�UGRCTCVG�UWDLGEVU�GZRQUGF
VQ�������������������CPF������RRO�Q\QPG�
1 ��HQT���J�YKVJ�OQFGTCVG

�

KPVGTOKVVGPV�GZGTEKUG���+NNWUVTCVGU�VJG�YKFG�XCTKCDKNKV[�KP�TGURQPUKXGPGUU�VQ
1 �HTQO�KPFKXKFWCN�VQ�KPFKXKFWCN�

�

5QWTEG� -WNNG GV CN� 
������
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/GEJCPKUOU�QH�#EWVG�2WNOQPCT[�4GURQPUGU
6JG�RWNOQPCT[�TGURQPUGU�QDUGTXGF�FWTKPI�CPF�HQNNQYKPI�CEWVG�GZRQUWTG�VQ�1 �CV�

EQPEGPVTCVKQPU�DGVYGGP�����CPF�����RRO�KP�PQTOCN�JGCNVJ[�JWOCP�UWDLGEVU�KPENWFG�FGETGCUGU�KP

6.%��+%��(8%��('8 ��('( ��CPF�8 ��CPF�KPETGCUGU�KP�54 ��H��CPF�CKTYC[�TGURQPUKXGPGUU��� ������ 6 CY

1\QPG�GZRQUWTG�CNUQ�JCU�DGGP�UJQYP�VQ�TGUWNV�KP�VJG�U[ORVQOU�QH�EQWIJ��2&+��5$��VJTQCV

KTTKVCVKQP��CPF�YJGG\KPI���9JGP�XKGYGF�CU�C�YJQNG��EJCPIGU�KP�VJGUG�URGEKHKE�RCTCOGVGTU�ECP

DG�ECVGIQTK\GF�KPVQ�HQWT�IGPGTCN�TGURQPUGU���CNVGTCVKQPU�KP�
���NWPI�XQNWOGU��
���CKTYC[�ECNKDGT�


���DTQPEJQOQVQT�TGURQPUKXGPGUU��CPF�
���U[ORVQOU���6JG�CDUGPEG�QH�EQPUKUVGPV�CUUQEKCVKQPU

COQPI�VJG�XCTKQWU�TGURQPUGU�HTQO�KPFKXKFWCN�VQ�KPFKXKFWCN�UWIIGUVU�VJCV�VJG�HWPEVKQPCN

TGURQPUGU�QDUGTXGF�CTG�VJG�TGUWNV�QH�OWNVKRNG�KPVGTCEVKQPU�YKVJKP�VJG�TGURKTCVQT[�VTCEV���6JGUG

KPVGTCEVKQPU�OC[�DG�VJG�TGUWNV�QH�1 �CEVKQP�QP�VJG�DKQEJGOKECN��CPCVQOKECN��CPF�RJ[UKQNQIKECN�

U[UVGOU�QH�VJG�TGURKTCVQT[�VTCEV���+P�VWTP��VJGUG�HCEVQTU�FGVGTOKPG�1 �FQUG�FKUVTKDWVKQP�CPF�VJG�

TGUWNVKPI�EGNNWNCT�CPF�TGHNGZ�TGURQPUGU�

$CVGU�GV�CN��
������QDUGTXGF�VJCV�VJG�OQUV�UKIPKHKECPV�FGETGOGPV�KP�RWNOQPCT[

HWPEVKQP�YCU�VJG�TGFWEVKQP�KP�VJG�VTCPURWNOQPCT[�RTGUUWTG�CV�OCZKOCN�KPURKTCVQT[�XQNWOG

YKVJQWV�C�EQPEQOKVCPV�FGETGCUG�KP�UVCVKE�EQORNKCPEG���6JKU�YQWNF�UWIIGUV�CP�KPJKDKVKQP�QH

OCZKOCN�KPURKTCVQT[�GHHQTV�CHVGT�1 �GZRQUWTG�VJCV�OC[�TGUWNV�KP�TGFWEVKQPU�KP�+%���6JGUG�CWVJQTU�

URGEWNCVGF�VJCV�VJKU�KPJKDKVKQP�KU�CP�GCTN[�TGUWNV�QH�UVKOWNCVKQP�QH�TCRKFN[�CFCRVKPI�RWNOQPCT[

UVTGVEJ�TGEGRVQTU��QT��KTTKVCPV�TGEGRVQTU���NQECVGF�KP�VJG�OCLQT�DTQPEJK���5KPEG�������YJGP�VJKU

J[RQVJGUKU�YCU�HKTUV�RWDNKUJGF��PWOGTQWU�UVWFKGU�JCXG�GZCOKPGF�VJG�WPFGTN[KPI�OGEJCPKUOU

NGCFKPI�VQ�VJG�HWPEVKQPCN�TGURQPUGU�QDUGTXGF�KP�JWOCP�UWDLGEVU���6JGUG�OGEJCPKUVKE�UVWFKGU

JCXG�WUGF�DQVJ�CPKOCN�OQFGNU�CPF�JWOCP�UWDLGEVU���6JKU�FKUEWUUKQP�QH�OGEJCPKUOU�YKNN�HQEWU

QP�UVWFKGU�VJCV�WUGF�JWOCP�UWDLGEVU�DWV�CNUQ�YKNN�EQXGT�VJQUG�CPKOCN�UVWFKGU�VJCV�JCXG�FKTGEV

TGNGXCPEG�VQ�1 �KPFWEGF�HWPEVKQPCN�TGURQPUGU��

6JG�CEWVG�KPJCNCVKQP�QH�CODKGPV�EQPEGPVTCVKQPU�QH�1 �D[�JGCNVJ[�JWOCP�UWDLGEVU�JCU�

DGGP�UJQYP�VQ�TGUWNV�KP�C�EQPEGPVTCVKQP�FGRGPFGPV�KPETGCUG�KP�4 �
(QNKPUDGG�GV�CN��������CY

/E&QPPGNN�GV�CN���������-WNNG�GV�CN���������5GCN�GV�CN�����������6JKU�1 �KPFWEGF�KPETGCUG�KP�4� CY

JCU�DGGP�UJQYP�VQ�DG�RQQTN[�EQTTGNCVGF�YKVJ�EJCPIGU�KP�HQTEGF�GZRKTCVQT[�GPFRQKPVU


/E&QPPGNN�GV�CN�����������1\QPG�KPFWEGF�KPETGCUGU�KP�4 �JCXG�C�TCRKF�QPUGV�
$GEMGVV�GV�CN��CY

������EQORCTGF�YKVJ�VJG�ITCFWCN�FGXGNQROGPV�QH�FGETGOGPVU�KP�HQTEGF�GZRKTCVQT[�GPFRQKPVU


-WNNG�GV�CN�����������1\QPG�KPFWEGF�KPETGCUGU�KP�4 �CNUQ�CRRGCT�VQ�DG�ITGCVGT�KP�CVQRKECY

UWDLGEVU�CU�C�ITQWR�
-TGKV�GV�CN���������/E&QPPGNN�GV�CN����������CNVJQWIJ�VJKU�FQGU�PQV�CRRGCT

VQ�DG�VJG�ECUG�HQT�1 �KPFWEGF�FGETGOGPVU�KP�(8%�CPF�U[ORVQOU���6CMGP�VQIGVJGT��VJGUG�

QDUGTXCVKQPU�UWIIGUV�VJCV�FKHHGTGPV�RCVJYC[U�NGCF�VQ�1 �KPFWEGF�FGETGOGPVU�KP�+%�CPF�VQ�1 �� �

KPFWEGF�KPETGOGPVU�KP�4 ��CY

+PETGCUGU�KP�4 �KPFWEGF�D[�1 �JCXG�DGGP�UJQYP�VQ�DG�DNQEMGF�D[�CVTQRKPG�UWNHCVGCY �

RTGVTGCVOGPV�KP�JWOCP�UWDLGEVU�
$GEMGVV�GV�CN���������#FCOU����������6JKU�KPJKDKVKQP�UWIIGUVU

VJCV�VJG�TGNGCUG�QH�CEGV[NEJQNKPG�HTQO�RCTCU[ORCVJGVKE�RQUVICPINKQPKE�HKDGTU�VJCV�KPPGTXCVG

CKTYC[�UOQQVJ�OWUENG�RNC[U�C�TQNG�KP�VJKU�TGURQPUG���*QYGXGT��VJG�QDUGTXCVKQP�VJCV�C���J�����

RRO�1 �KPJCNCVKQP�CNUQ�TGUWNVU�KP�C�J[RGTTGURQPUKXGPGUU�VQ�OGVJCEJQNKPG��C�EJQNKPGTIKE�CIGPV�


*QNV\OCP�GV�CN����������UWIIGUVU�VJG�RQUUKDKNKV[�VJCV�CEWVG�1 �GZRQUWTG�CNUQ�ECP�KPETGCUG�VJG�

UGPUKVKXKV[�QH�CKTYC[�UOQQVJ�OWUENG�VQ�CEGV[NEJQNKPG�KPFGRGPFGPV�QH�C�TGHNGZ�OGEJCPKUO

KPXQNXKPI�EJQNKPGTIKE�RQUVICPINKQPKE�PGTXGU���6JG�TQNG�VJCV�CP�KPETGCUG�KP�CKTYC[�UOQQVJ

OWUENG�UGPUKVKXKV[�VQ�VJG�GPFQIGPQWU�TGNGCUG�QH�CEGV[NEJQNKPG�OKIJV�RNC[�KP�1 �KPFWEGF�

KPETGCUGU�KP�4 �JCU�PQV�DGGP�UVWFKGF���CY
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#PCN[UGU�D[�%QNWEEK�
������JCXG�UWIIGUVGF�VJCV�VJG�KPETGCUG�KP�4 �KU�PQV�CU�NCTIG�CUCY

YQWNF�DG�GZRGEVGF�YJGP�1 �GZRQUWTG�KU�EQODKPGF�YKVJ�OQFGTCVG�VQ�JGCX[�GZGTEKUG���*QYGXGT��

VJG�QDUGTXCVKQP�VJCV�EKTEWNCVKPI�GRKPGRJTKPG�NGXGNU�KPETGCUG�CU�C�HWPEVKQP�QH�VJG�TGNCVKXG

YQTMNQCF�KP�GZGTEKUKPI�JWOCP�UWDLGEVU�
)CNDQ��������9CTTGP�CPF�&CNVQP��������UWIIGUVU�VJCV

UVKOWNCVKQP�QH�CKTYC[�UOQQVJ�OWUENG�DGVC�CFTGPQTGEGRVQTU�OC[�EQWPVGTCEV�CKTYC[�UOQQVJ

OWUENG�EQPVTCEVKQP�KPFWEGF�D[�1 �GZRQUWTG���6JG�QDUGTXCVKQPU�D[�$GEMGVV�GV�CN��
������VJCV�VJG�

DGVC�CIQPKUVU�CDQNKUJ�1 �KPFWEGF�DTQPEJQEQPUVTKEVKQP�KU�EQPUKUVGPV�YKVJ�VJKU�RQUUKDKNKV[��

#PQVJGT�SWGUVKQP�VQ�DG�CFFTGUUGF�YKVJ�TGICTF�VQ�1 �KPFWEGF�KPETGCUGU�KP�4 �KU� CY

YJGTG�CNQPI�VJG�CKTYC[�
EGPVTCN�XGTUWU�RGTKRJGTCN�CKTYC[U��KU�VJG�KPETGCUG�KP�TGUKUVCPEG

RTQFWEGF!��5VWFKGU�QH�CEWVGN[�CPF�UWDEJTQPKECNN[�GZRQUGF�CPKOCNU�JCXG�FGOQPUVTCVGF�VKUUWG

FCOCIG�KP�VJG�EGPVTKCEKPCT�TGIKQP�
%CUVNGOCP�GV�CN���������/GNNKEM�GV�CN����������CU�YGNN�CU

KPETGCUGU�KP�RGTKRJGTCN�TGUKUVCPEG�CPF�TGCEVKXKV[�
)GTVPGT�GV�CN�������C�D�E��$GEMGVV�GV�CN��

��������-GGHG�GV�CN��
������GZCOKPGF�VJG�RQUUKDKNKV[�QH�CP�GHHGEV�QP�UOCNN�CKTYC[U�WUKPI�CP

KPJCNGF�CGTQUQN�DQNWU�FKURGTUKQP�VGEJPKSWG�KP����JGCNVJ[��PQPUOQMKPI�OCNG�UWDLGEVU�GZRQUGF�VQ

����RRO�1 �HQT���J�WUKPI�C�%'�RTQVQEQN�
 ������.�OKP�O �$5#����6JG�DQNWU�FKURGTUKQP� '
�

VGEJPKSWG�KU�PQV�FGRGPFGPV�QP�XKVCN�ECRCEKV[�OCPGWXGTU�CPF�EQORCTGU�VJG�RTQHKNG�QH�C�DQNWU�QH

UOCNN�
�����VQ������O��CGTQUQN�RCTVKENGU�KPLGEVGF�KPVQ�VJG�KPURKTGF�CKTUVTGCO�
CV�C�HKZGF�NWPI

XQNWOG��YKVJ�VJG�RTQHKNG�QH�VJG�DQNWU�FWTKPI�GZRKTCVKQP���&KURGTUKQP�QH�VJG�DQNWU�FWTKPI
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UVWFKGU�GZCOKPKPI�VJG�RWNOQPCT[�TGURQPUGU�QH�CFQNGUEGPV�CUVJOCVKEU�CPF�PQPCUVJOCVKEU�
���VQ

���[GCTU�QH�CIG��GZRQUGF�VQ�NQY�NGXGNU�QH�1 ���-QGPKI�GV�CN��
������HQWPF�PQ�UKIPKHKECPV�

EJCPIGU�KP�RWNOQPCT[�HWPEVKQP�QT�U[ORVQOU�KP����CFQNGUEGPV�PQTOCN�CPF�CUVJOCVKE�UWDLGEVU


HQWT�OCNG��UKZ�HGOCNG��YJQ�KPJCNGF������RRO�1 �HQT���J�CV�TGUV���6JG�CUVJOCVKE�UWDLGEVU�KP�VJKU�

UVWF[�YGTG�EJCTCEVGTK\GF�CU�JCXKPI�JKUVQTKGU�QH�CVQRKE�
6[RG�+��KOOWPQINQDWNKP�'�=+I'?�

OGFKCVGF��CUVJOC�CPF�GZGTEKUG�KPFWEGF�DTQPEJQURCUO���5WDUGSWGPVN[��KP�VYQ�UGRCTCVG�UVWFKGU

QH�UKOKNCT�ITQWRU�QH�CFQNGUEGPV�CUVJOCVKEU�CPF�PQPCUVJOCVKEU��-QGPKI�GV�CN��
�����������
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QDUGTXGF�PQ�UKIPKHKECPV�EJCPIGU�KP�RWNOQPCT[�HWPEVKQP�QT�U[ORVQOU�HQNNQYKPI�GZRQUWTG�VQ

�����CPF������RRO�1 �YKVJ�OQFGTCVG�+'�WR�VQ���J��CNVJQWIJ�C�UOCNN�UKIPKHKECPV�FGETGCUG�KP�

HNQY�CV�����QH�(8%�YCU�QDUGTXGF�KP�VJG�CFQNGUEGPV�CUVJOCVKEU�GZRQUGF�VQ������RRO�1 ����

-TGKV�GV�CN��
������CPF�'UEJGPDCEJGT�GV�CN��
������JCXG�FGOQPUVTCVGF�VJCV�GZRQUWTG

VQ�����RRO�1 �YKVJ�JGCX[�+'�
GZGTEKUG� ������.�OKP�O �$5#��HQT���J�GNKEKVU�C�UKIPKHKECPV� '
�

FGETGCUG�KP�(8%��('8 ��('8 �(8%��CPF�('( �KP�DQVJ�PQTOCN�CPF�CUVJOCVKE�UWDLGEVU��� � ������

+P�VJGUG�UVWFKGU��1 �GZRQUWTG�ECWUGF�UKIPKHKECPVN[�ITGCVGT�FGETGOGPVU�KP�('8 ��('8 �(8%��CPF� � �

('( �KP�CUVJOCVKE�UWDLGEVU���+P�EQPVTCUV��-TGKV�GV�CN��
������CPF�'UEJGPDCEJGT�GV�CN��
�����������

HQWPF�PQ�UKIPKHKECPV�FKHHGTGPEG�DGVYGGP�CUVJOCVKE�CPF�PQTOCN�UWDLGEVU�KP�(8%�CPF�UWDLGEVKXG

U[ORVQOU���+P�CFFKVKQP��VJG�GHHGEV�QH�1 �GZRQUWTG�QP�DTQPEJKCN�TGURQPUKXGPGUU�CU�OGCUWTGF�D[�

VJG�EQPEGPVTCVKQP�QH�OGVJCEJQNKPG�PGGFGF�VQ�KPETGCUG�54 ������
2% ��YCU�CNUQ�UVWFKGF��CY ���54CY

6JG�CUVJOCVKE�UWDLGEVU�JCF�C�UKIPKHKECPV�FGETGCUG�KP�2% �HQNNQYKPI�(#�CPF�1 �GZRQUWTG�����54CY �

+P�EQORCTKUQP��VJG�PQTOCN�UWDLGEVU�JCF�C�UKIPKHKECPV�FGETGCUG�KP�2% �HQNNQYKPI���54CY

1 �GZRQUWTG��YKVJ�VJG�RGTEGPV�FGETGCUG�KP�OGCP�2% �CHVGT�1 �GZRQUWTG�DGKPI�UKOKNCT�KP� ���54CY �

PQTOCN�CPF�CUVJOCVKE�UWDLGEVU��CNVJQWIJ�VJG�CUVJOCVKE�RCVKGPVU	�DCUGNKPG�2% �YCU���54CY

UKIPKHKECPVN[�NQYGT�VJCP�VJCV�QH�VJG�PQTOCN�UWDLGEVU���6JG�HKPFKPIU�QH�VJKU�UVWF[�KPFKECVG�VJCV�KH

VJG�VQVCN�KPJCNGF�FQUG�KU�KPETGCUGF�UWHHKEKGPVN[�D[�GKVJGT�KPETGCUKPI� �FWTKPI�GZRQUWTG�QT'

1 �EQPEGPVTCVKQP��OKNF�VQ�OQFGTCVG�CUVJOCVKEU�YKNN�TGURQPF�YKVJ�C�ITGCVGT�QDUVTWEVKXG�TGURQPUG�

VJCP�YKNN�PQTOCN�UWDLGEVU�

.KPP�GV�CN��
������JCXG�TGRQTVGF�TGURQPUGU�QH�JGCNVJ[�
P�������CPF�CUVJOCVKE


P�������UWDLGEVU�VQ������RRO�1 �CPF������I�O �QH�TGURKTCDNG�UWNHWTKE�CEKF�
* 51 ��CGTQUQN� � �
�


//#&��������O��IGQOGVTKE�UVCPFCTF�FGXKCVKQP�=� ?�������CNQPG�CPF�KP�EQODKPCVKQP�WUKPII

VJG�'2#�RTQNQPIGF�GZRQUWTG�RTQVQEQN�
UGG�5GEVKQP����������6JGUG�KPXGUVKICVQTU�QDUGTXGF�C

UKIPKHKECPV�1 �KPFWEGF�TGFWEVKQP�KP�('8 �VJCV�YCU�UVCVKUVKECNN[�UKIPKHKECPV�CPF�CP�KPETGCUG�KP� �

CKTYC[�TGURQPUKXGPGUU�VQ�OGVJCEJQNKPG�HQT�CNN�UWDLGEVU�EQODKPGF���6JG�CUVJOCVKE�UWDLGEVU

FGOQPUVTCVGF�C�UVCVKUVKECNN[�UKIPKHKECPV�FGETGCUG�KP�('8 �CU�C�HWPEVKQP�QH�GZRQUWTG�FWTCVKQP�

TGICTFNGUU�QH�RQNNWVCPV�GZRQUWTG���+P�CFFKVKQP��VJGTG�YCU�C�ITGCVGT�TGFWEVKQP�KP�('8 �HQNNQYKPI�

1 �CNQPG�KP�VJG�CUVJOCVKEU�CU�EQORCTGF�VQ�VJG�PQPCUVJOCVKEU�
������XGTUWU���������CNVJQWIJ�

VJKU�FKHHGTGPEG�YCU�PQV�UVCVKUVKECNN[�UKIPKHKECPV���&GURKVG�VJG�NCEM�QH�C�UKIPKHKECPV�FKHHGTGPEG

DGVYGGP�CUVJOCVKEU	�CPF�PQPCUVJOCVKEU	�ITQWR�OGCP�('8 �TGURQPUGU�YKVJ�1 �GZRQUWTG��VJG� �

TGURQPUGU�QDUGTXGF�KP�VJG�CUVJOCVKEU�OC[�DG�EQPUKFGTGF�OQTG�KORQTVCPV�DGECWUG�VJGKT�CXGTCIG

('8 �YCU�CNTGCF[�UKIPKHKECPVN[�FGRTGUUGF�D[�VJG�WPFGTN[KPI�KNNPGUU��

6JG�HKPFKPIU�QH�VJG�CDQXG�UVWFKGU�EQORCTKPI�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU

HQNNQYKPI�1 �GZRQUWTG�KP�CUVJOCVKE�CPF�PQPCUVJOCVKE�UWDLGEVU�UWIIGUV�VJCV�CUVJOCVKEU�CTG�CV�

NGCUV�CU�UGPUKVKXG��KH�PQV�OQTG�UGPUKVKXG��VQ�VJG�CEWVG�GHHGEVU�QH�1 �KPJCNCVKQP���6JG�WPFGTN[KPI�

OGEJCPKUO�VJCV�YQWNF�GZRNCKP�C�RQUUKDNG�KPETGCUGF�TGURQPUKXGPGUU�QH�CUVJOCVKE�UWDLGEVU�VQ

1 �KU�WPFGHKPGF���1PG�RQUUKDNG�OGEJCPKUO�EQWNF�DG�VJCV�CUVJOCVKE�UWDLGEVU�JCXG�CP�GZCIIGTCVGF�

CKTYC[�KPHNCOOCVQT[�TGURQPUG�VQ�CEWVG�1 �GZRQUWTG���#�UVWF[�EQPFWEVGF�D[�/E$TKFG�GV�CN��


������YQWNF�UWRRQTV�VJKU�J[RQVJGUKU���/E$TKFG�GV�CN��
������GZRQUGF����CU[ORVQOCVKE

CUVJOCVKE�UWDLGEVU�YKVJ�JKUVQTKGU�QH�CNNGTIKE�TJKPKVKU�CPF���PQPCNNGTIKE�JGCNVJ[�UWDLGEVU�VQ�(#

CPF������CPF������RRO�1 �HQT����OKP�WUKPI�C�NKIJV�+'�RTQVQEQN�
 ���CRRTQZKOCVGN[���� '

.�OKP����2WNOQPCT[�HWPEVKQP�VGUVU��RQUVGTKQT�TJKPQOCPQOGVT[��CPF�PCUCN�NCXCIG�
0.��YGTG

RGTHQTOGF�DGHQTG�GZRQUWTG�CPF����OKP�CPF���CPF����J�CHVGT�GZRQUWTG���0Q�UKIPKHKECPV�EJCPIGU

KP�RWNOQPCT[�QT�PCUCN�HWPEVKQP�YGTG�HQWPF�KP�GKVJGT�VJG�CNNGTIKE�CUVJOCVKE�QT�PQPCNNGTIKE

PQPCUVJOCVKE�UWDLGEVU���6JG�CNNGTIKE�CUVJOCVKE�UWDLGEVU�JCF�C�UKIPKHKECPV�KPETGCUG�KP�VJG�PWODGT

QH�YJKVG�DNQQF�EGNNU�KP�0.�HNWKF����OKP�CPF����J�HQNNQYKPI�VJG������RRO�1 �GZRQUWTG���+P�
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CFFKVKQP��C�UKIPKHKECPV�KPETGCUG�KP�GRKVJGNKCN�EGNNU�YCU�RTGUGPV����OKP�CHVGT�GZRQUWTG�VQ�����

RRO�1 �KP�VJG�CUVJOCVKE�UWDLGEVU���0Q�UKIPKHKECPV�EGNNWNCT�EJCPIGU�YGTG�QDUGTXGF�KP�VJG�

PQPCUVJOCVKE�UWDLGEVU���6JGUG�FCVC�KPFKECVG�VJCV�VJG�WRRGT�CKTYC[U�QH�CUVJOCVKE�KPFKXKFWCNU�CTG

OQTG�UGPUKVKXG�VQ�VJG�CEWVG�KPHNCOOCVQT[�GHHGEVU�QH�1 �VJCP�VJQUG�QH�PQPCNNGTIKE�PQPCUVJOCVKE�

UWDLGEVU�

6JG�CDQXG�UVWFKGU�EQORCTGF�VJG�GHHGEVU�QH�1 �KPJCNCVKQP�QP�RWNOQPCT[�HWPEVKQP�KP�

CUVJOCVKE�CPF�PQTOCN�UWDLGEVU��DWV�FQ�PQV�CFFTGUU�VJG�GHHGEV�QH�RTGGZRQUWTG�VQ�CODKGPV

EQPEGPVTCVKQPU�QH�1 �QP�VJG�TGURQPUKXGPGUU�QH�CUVJOCVKE�UWDLGEVU�VQ�QVJGT�TGURKTCVQT[�

EJCNNGPIGU��KPENWFKPI�QVJGT�KTTKVCPV�ICUGU��CNNGTIGPU��CPF�GZGTEKUG���-QGPKI�GV�CN��
�����

TGRQTVGF�CP�KPETGCUG�KP�VJG�DTQPEJKCN�TGURQPUG�VQ�CP�51 �EJCNNGPIG�KP�C�ITQWR�QH�

���CU[ORVQOCVKE�CFQNGUEGPV�CUVJOCVKE�UWDLGEVU�HQNNQYKPI�KPJCNCVKQP�QH������RRO�1 �HQT����OKP�

WUKPI�C�NKIJV�VQ�OQFGTCVG�+'�RTQVQEQN�
 ���CRRTQZKOCVGN[����.�OKP��'

/QNHKPQ�GV�CN��
������KPXGUVKICVGF�YJGVJGT�TGUVKPI�GZRQUWTG�VQ������RRO�1 �HQT�

��J�RQVGPVKCVGU�VJG�CKTYC[�TGURQPUG�VQ�KPJCNGF�CNNGTIGP�KP�UGXGP�RCVKGPVU�YKVJ�OKNF�CUVJOC�YKVJ

UGCUQPCN�U[ORVQOU�QH�CUVJOC�CPF�RQUKVKXG�UMKP�VGUVU�HQT�TCIYGGF�QT�ITCUU���6JKU�UVWF[�YCU

EQPFWEVGF�QXGT�HQWT�YGGM�NQPI�RGTKQFU�FWTKPI�VJG�YKPVGT�YJGP�CODKGPV�CNNGTIGP�NGXGNU�YGTG

NQY���+P�GCEJ�YGGM��VJGTG�YGTG���EQPUGEWVKXG�UVWF[�FC[U���1P�&C[U���CPF����UWDLGEVU

WPFGTYGPV�OGVJCEJQNKPG�EJCNNGPIGU��YJGTGCU��QP�&C[����VJG�UWDLGEVU�TGEGKXGF�QPG�QH�HQWT

EQODKPGF�EJCNNGPIGU�KP�C�UKPING�DNKPF�FGUKIP���
���CKT�DTGCVJKPI�HQNNQYGF�D[�KPJCNCVKQP�QH

CNNGTIGP�FKNWGPV��
���1 �GZRQUWTG�HQNNQYGF�D[�KPJCNCVKQP�QH�CNNGTIGP�FKNWGPV��
���CKT�DTGCVJKPI�

HQNNQYGF�D[�KPJCNCVKQP�QH�CNNGTIGP��CPF�
���1 �GZRQUWTG�HQNNQYGF�D[�KPJCNCVKQP�QH�CNNGTIGP���

/QNHKPQ�GV�CN��
������QDUGTXGF�PQ�UKIPKHKECPV�FKHHGTGPEGU�KP�DCUGNKPG�('8 �CHVGT�1 �GZRQUWTG�� �

DWV�FKF�QDUGTXG�C�UKIPKHKECPV�TGFWEVKQP�KP�VJG�RTQXQECVKXG�EQPEGPVTCVKQP�QH�CNNGTIGP�TGSWKTGF�VQ

TGFWEG�('8 �������6JKU�UVWF[�YCU�NKOKVGF�D[�KVU�UOCNN�PWODGT�QH�UWDLGEVU��CPF�VJG�TGUWNVU�

YGTG�EQPHQWPFGF�D[�RQUUKDNG�QTFGTKPI�GHHGEVU�YKVJ�VJG��1 �GZRQUWTG�HQNNQYGF�D[�CNNGTIGP�

RTQVQEQN��DGKPI�VJG�NCUV�RTQVQEQN�HQT�CNN�DWV�QPG�UWDLGEV���&GURKVG�VJGUG�NKOKVCVKQPU��VJG�HKPFKPIU

UWIIGUV�VJCV�1 �EQPEGPVTCVKQPU�CU�NQY�CU������RRO�OC[�KPETGCUG�VJG�DTQPEJKCN�TGURQPUKXGPGUU�

VQ�CNNGTIGP�KP�CVQRKE�UWDLGEVU�

+P�QTFGT�VQ�GZCOKPG�YJGVJGT�RTGGZRQUWTG�VQ�1 �TGUWNVU�KP�GZCEGTDCVKQP�QH�

GZGTEKUG�KPFWEGF�CUVJOC��VYQ�UVWFKGU�YGTG�EQPFWEVGF�TGEGPVN[�
(GTPCPFGU�GV�CN��������

9G[OGT�GV�CN�����������(GTPCPFGU�GV�CN��
������RTGGZRQUGF����UVCDNG�OKNF�CUVJOCVKEU�YKVJ

GZGTEKUG�KPFWEGF�CUVJOC�VQ������RRO�1 �HQT���J�CV�TGUV�HQNNQYGF�D[�C���OKP�GZGTEKUG�EJCNNGPIG�

VGUV�CPF�HQWPF�PQ�UKIPKHKECPV�GHHGEV�QP�GKVJGT�VJG�OCIPKVWFG�QT�VKOG�EQWTUG�QH�GZGTEKUG�KPFWEGF

DTQPEJQEQPUVTKEVKQP���5KOKNCTN[��9G[OGT�GV�CN��
������QDUGTXGF�VJCV�RTGGZRQUWTG�VQ�GKVJGT

�����QT������RRO�1 �HQT����OKP�YJKNG�RGTHQTOKPI�NKIJV�+'�FKF�PQV�GPJCPEG�QT�RTQFWEG�

GZGTEKUG�KPFWEGF�CUVJOC�KP����QVJGTYKUG�JGCNVJ[�CFWNV�UWDLGEVU�YKVJ�UVCDNG�OKNF�CUVJOC��

#NVJQWIJ�VJG�TGUWNVU�QH�VJGUG�UVWFKGU�YQWNF�UWIIGUV�VJCV�RTGGZRQUWTG�VQ�1 �PGKVJGT�GPJCPEGU�PQT�

RTQFWEGU�GZGTEKUG�KPFWEGF�CUVJOC�KP�CUVJOCVKE�UWDLGEVU��VJG�TGNCVKXGN[�NQY�VQVCN�KPJCNGF�FQUGU

WUGF�KP�VJG�CDQXG�UVWFKGU�NKOKV�VJG�CDKNKV[�VQ�FTCY�CP[�FGHKPKVKXG�EQPENWUKQPU�

5WDLGEVU�YKVJ�#NNGTIKE�4JKPKVKU
/E&QPPGNN�GV�CN��
������GZRQUGF����CFWNVU�
���VQ����[GCTU�QH�CIG��YKVJ�CNNGTIKE

TJKPKVKU�VQ�ENGCP�CKT�CPF������RRO�1 �HQT���J�WUKPI�CP�+'�RTQVQEQN�
 ������.�OKP�CV����OKP� '

KPVGTXCNU����6JG�UVWF[�UWDLGEVU�YKVJ�CNNGTIKE�TJKPKVKU�FKF�PQV�JCXG�C�JKUVQT[�QH�CUVJOC�NKMG

U[ORVQOU���(QNNQYKPI�1 �GZRQUWTG��VJG�UWDLGEVU�YKVJ�CNNGTIKE�TJKPKVKU�GZJKDKVGF�UKIPKHKECPV�

KPETGCUGU�KP�TGURKTCVQT[�U[ORVQOU��CKTYC[�TGCEVKXKV[�VQ�JKUVCOKPG��CPF�54 �CPF�UKIPKHKECPVCY
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FGETGCUGU�KP�(8%��('8 ��CPF�('( �YJGP�EQORCTGF�VQ�ENGCP�CKT�GZRQUWTG���9JGP� ������

EQORCTGF�VQ�PQTOCN�UWDLGEVU�YKVJQWV�CNNGTIKE�TJKPKVKU�UKOKNCTN[�GZRQUGF�VQ������RRO�1 ��VJG�

UWDLGEVU�YKVJ�CNNGTIKE�TJKPKVKU�YGTG�PQ�OQTG�TGURQPUKXG�VQ�1 ��DCUGF�QP�U[ORVQOU��HQTEGF�

GZRKTCVQT[�RCTCOGVGTU��QT�CKTYC[�TGCEVKXKV[�VQ�JKUVCOKPG�CGTQUQNU��CNVJQWIJ�UWDLGEVU�YKVJ

CNNGTIKE�TJKPKVKU�FKF�JCXG�C�UOCNN�DWV�UKIPKHKECPVN[�ITGCVGT�KPETGCUG�KP�54 ���6JG�FCVC�QPCY

UWDLGEVU�YKVJ�CNNGTIKE�TJKPKVKU�CPF�CUVJOCVKE�UWDLGEVU�UWIIGUV�VJCV�DQVJ�QH�VJGUG�ITQWRU�JCXG�C

ITGCVGT�TKUG�KP�4 �VQ�1 �YKVJ�C�TGNCVKXG�QTFGT�QH�CKTYC[�TGURQPUKXGPGUU�VQ�1 �DGKPI�PQTOCN��CY � �

CNNGTIKE���CUVJOCVKE�

$CUEQO�GV�CN��
������EQPFWEVGF�C�UVWF[�VQ�EJCTCEVGTK\G�VJG�WRRGT�TGURKTCVQT[

TGURQPUG�VQ�CEWVG�1 �KPJCNCVKQP��PCUCN�EJCNNGPIG�YKVJ�CPVKIGP��CPF�VJG�EQODKPCVKQP�QH�VJG�VYQ���

$CUEQO�GV�CN��
������GZRQUGF����TGUVKPI�CU[ORVQOCVKE�UWDLGEVU�YKVJ�JKUVQTKGU�QH�CNNGTIKE

TJKPKVKU�KP�C�TCPFQOK\GF��ETQUUQXGT�FGUKIP�QP�GCEJ�QH���FC[U��UGRCTCVGF�D[���YGGMU��VQ�ENGCP

CKT�QT�����RRO�1 �HQT���J���(QNNQYKPI�GZRQUWTG��UWDLGEVU�WPFGTYGPV�PCUCN�EJCNNGPIG�YKVJ�HQWT�

FQUGU�QH�CPVKIGP�
������������CPF�������RTQVGKP�PKVTQIGP�WPKVU�QH�TCIYGGF�QT�ITCUU����7RRGT

CPF�NQYGT�CKTYC[�U[ORVQOU�YGTG�TCVGF�CPF�0.�YCU�RGTHQTOGF�DGHQTG�CPF�CHVGT�ENGCP�CKT�CPF

����RRO�1 �GZRQUWTG��CPF�HQNNQYKPI�GCEJ�CPVKIGP�EJCNNGPIG���'ZRQUWTG�VQ�1 �ECWUGF�UKIPKHKECPV� �

KPETGCUGU�KP�WRRGT�CPF�NQYGT�CKTYC[�U[ORVQOU��C�OKZGF�KPHNCOOCVQT[�EGNN�KPHNWZ�YKVJ�C

UGXGPHQNF�KPETGCUG�KP�0.�2/0U��C����HQNF�KPETGCUG�KP�GQUKPQRJKNU�CPF�C����HQNF�KPETGCUG�KP

OQPQPWENGCT�EGNNU�CU�YGNN�CU�CP�CRRCTGPV�UNQWIJKPI�QH�GRKVJGNKCN�EGNNU���6JGTG�YCU�C�UKIPKHKECPV

KPETGCUG�KP�0.�CNDWOKP�EQPEGPVTCVKQP�HQNNQYKPI�1 �GZRQUWTG���9JGP�GZRTGUUGF�CU�C�EJCPIG�

HTQO�VJG�RQUVGZRQUWTG�XCNWGU��VJGTG�YCU�PQ�UKIPKHKECPV�FKHHGTGPEG�DGVYGGP�1 �CPF�ENGCP�CKT�

GZRQUWTG�KP�CPVKIGP�KPFWEGF�WRRGT�CPF�NQYGT�CKTYC[�U[ORVQOU��EGNNU��CNDWOKP�CPF�OGFKCVQTU


JKUVCOKPG�CPF�6#/'�GUVGTCUG�CEVKXKV[����6JGUG�TGUWNVU�UWIIGUV�VJCV�CEWVG�GZRQUWTG�VQ�1 �FQGU�

PQV�CNVGT�VJG�CEWVG�TGURQPUG�VQ�PCUCN�EJCNNGPIG�YKVJ�CPVKIGP�

5WDLGEVU�YKVJ�+UEJGOKE�*GCTV�&KUGCUG
1PG�UVWF[�JCU�DGGP�EQPFWEVGF�GZCOKPKPI�VJG�ECTFKQRWNOQPCT[�GHHGEVU�QH�CEWVG

1 �KPJCNCVKQP�KP�RCVKGPVU�YKVJ�KUEJGOKE�JGCTV�FKUGCUG���5WRGTMQ�GV�CN��
������GZRQUGF�UKZ�

OKFFNG�CIGF�OCNGU�YKVJ�CPIKPC�U[ORVQO�NKOKVGF�GZGTEKUG�VQNGTCPEG�HQT����OKP�VQ�(#�CPF�VQ
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/CNG�UWDLGEVU�KPJCNGF�C�UQOGYJCV�NCTIGT�CDUQNWVG�GHHGEVKXG�FQUG�QH�1 �FWG�VQ�JKIJGT�GZGTEKUG�

CPF�TGUVKPI� ���9JGP� �YCU�PQTOCNK\GF�VQ�$5#��HGOCNGU�KPJCNGF�C�NCTIGT�FQUG�QH�1 �VJCP' ' �

OCNGU���9JGP� �YCU�PQTOCNK\GF�VQ�(8%��VJG�TGNCVKXG�KPJCNGF�FQUGU�QH�1 �YGTG�UKOKNCT�' �

4GKUGPCWGT�GV�CN��
������TGRQTVGF�QP�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH���OGP�CPF

���YQOGP�DGVYGGP����CPF����[GCTU�QH�CIG�YJQ�YGTG�GZRQUGF�VQ�����������CPF�����RRO�1 ���
6JG�VJTGG�GZRQUWTGU�YGTG�RTGUGPVGF�KP�TCPFQO�QTFGT�CPF�CV�VJG�UCOG�VKOG�QH�FC[�HQT�GCEJ

UWDLGEV���6JG�UWDLGEVU�YGTG�GZRQUGF�XKC�OQWVJRKGEG�HQT���J��FWTKPI�YJKEJ�UGXGP�OGP�GZGTEKUGF

HQT����OKP�CPF�TGUVGF�HQT����OKP��CPF�VJG�QVJGT�VYQ�OGP�CPF�CNN�QH�VJG�YQOGP��CNVGTPCVGF�VYQ

���OKP�TGUV�RGTKQFU�CPF�VYQ����OKP�GZGTEKUG�RGTKQFU���8GPVKNCVKQP�TCVGU�YGTG�CDQWV����.�OKP

HQT�OGP�CPF����.�OKP�HQT�YQOGP��CNVJQWIJ��YJGP� �YCU�PQTOCNK\GF�VQ�$5#��VJG�TGNCVKXG�' '

HQT�OCNGU�CPF�HGOCNGU�YCU�UKOKNCT���#NN�FCVC�YGTG�RQQNGF��TGICTFNGUU�QH�VJG�VQVCN�GZGTEKUG�VKOG��

6JGTG�YGTG�PQ�UKIPKHKECPV�EJCPIGU�KP�CP[�RCTCOGVGT�QH�RWNOQPCT[�HWPEVKQP�KP�VJG�OCNGU��

(GOCNGU�JCF�PQ�UKIPKHKECPV�EJCPIGU�KP�CP[�URKTQOGVTKE�RCTCOGVGT��DWV��HQNNQYKPI�VJG�����RRO

1 �GZRQUWTG��FKF�JCXG�C�UOCNN�
�����KPETGCUG�KP�VQVCN�TGURKTCVQT[�TGUKUVCPEG�
4 ���YJKEJ� 6

TGOCKPGF�CV�VJKU�NGXGN����OKP�RQUVGZRQUWTG���

$GFK�GV�CN��
������TGRQTVGF�QP�VJG�TGURQPUGU�QH����OGP�CPF���YQOGP�
���VQ����[GCTU

QH�CIG��GZRQUGF�HQT���J�VQ�(#�QT������RRO�1 �HQT���EQPUGEWVKXG�FC[U���1PN[�VJG�HKTUV�1 �FC[� �

TGUWNVU�YKNN�DG�FKUEWUUGF�KP�VJKU�UGEVKQP��VJG�KUUWG�QH�TGRGCVGF�GZRQUWTGU�KU�CFFTGUUGF�KP�5GEVKQP

����������'ZRQUWTGU�YGTG�EQPFWEVGF�CV�VJG�UCOG�VKOG�QH�FC[��QP�EQPUGEWVKXG�FC[U��YKVJ�VJG�(#

GZRQUWTG�CNYC[U�EQPFWEVGF�HKTUV���6JG�UWDLGEVU�CNVGTPCVGF����OKP�GZGTEKUG�RGTKQFU�
OGCP� ��'

�����.�OKP�HQT�OGP�CPF������.�OKP�HQT�YQOGP��CPF����OKP�TGUV�RGTKQFU�VJTQWIJQWV�VJG���J

EJCODGT�GZRQUWTGU���9JGP� �YCU�PQTOCNK\GF�VQ�$5#��YQOGP�KPJCNGF�UNKIJVN[�JKIJGT�TGNCVKXG'

FQUGU�QH�1 ��DWV�YJGP�PQTOCNK\GF�VQ�(8%��YQOGP�KPJCNGF�C�UNKIJVN[�NQYGT�TGNCVKXG�FQUG�QH�

1 �VJCP�OGP���6JGTG�YGTG�PQ�UVCVKUVKECNN[�UKIPKHKECPV�ITQWR�OGCP�FKHHGTGPEGU�DGVYGGP�VJG�

TGURQPUGU�QH�OGP�CPF�YQOGP�UWDLGEVU���6JG�OGCP�FGETGOGPVU�KP�(8%�CPF�('8 �HQNNQYKPI�VJG�

1 �GZRQUWTG�HQT�VJG����UWDLGEVU�YGTG�����CPF�������TGURGEVKXGN[���+P�CP�GZRNQTCVQT[�CPCN[UKU��

VJG�UWDLGEVU�YGTG�FKXKFGF�KPVQ�VYQ�ITQWRU�DCUGF�QP�YJGVJGT�VJGKT�FGETGOGPV�KP�('8 �HQNNQYKPI�

VJG�HKTUV�1 �GZRQUWTG�EQORCTGF�VQ�VJG�(#�GZRQUWTG�YCU�����QT�������6JGTG�YGTG�GKIJV�

UWDLGEVU�KP�GCEJ�ITQWR��YKVJ�VJG�UGPUKVKXG�ITQWR�EQPUKUVKPI�QH�VYQ�HGOCNGU�CPF�UKZ�OCNGU���6JG

OGCP�RQUV�1 �GZRQUWTG�FGETGOGPV�KP�('8 �YCU�����O.�HQT�VJG�UGPUKVKXG�ITQWR��XGTUWU����O.� �

HQT�VJG�PQPTGURQPUKXG�ITQWR���5KOKNCT�RCVVGTPU�QH�TGURQPUG�YGTG�GXKFGPV�KP�(8%�CPF�('8 ���
6JGTG�YGTG�PQ�UKIPKHKECPV�EJCPIGU�KP�CP[�HNQY�RCTCOGVGT��OCZKOWO�XQNWPVCT[�XGPVKNCVKQP


/88���GZRKTCVQT[�TGUGTXG�XQNWOG��QT�HWPEVKQPCN�TGUKFWCN�ECRCEKV[��

6JG�SWGUVKQP�CU�VQ�YJGVJGT�VJGTG�KU�C�FKHHGTGPEG�KP�UGPUKVKXKV[�VQ�1 �DGVYGGP�OGP�

CPF�YQOGP�TGOCKPU�WPTGUQNXGF���&KHHGTGPV�EQPENWUKQPU�FGRGPF�QP�YJGVJGT� �KU�PQTOCNK\GF�VQ'

DQF[�QT�NWPI�UK\G�KP�ECNEWNCVKPI�VJG�KPJCNGF�FQUGU�QH�1 ���6JG�UWDITQWRU�UVWFKGF�D[�$GFK�GV�CN��


������KPENWFGF�UKZ�OCNGU�CPF�VYQ�HGOCNGU��UWIIGUVKPI�VJCV�QNFGT�OCNGU�OC[�DG�OQTG�UGPUKVKXG
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VQ�1 �VJCP�QNFGT�HGOCNGU���*QYGXGT��4GKUGPCWGT�GV�CN��
������HQWPF�C�UKIPKHKECPV�KPETGCUG�KP�

4 �QPN[�KP�YQOGP���*QTXCVJ�GV�CN��
�������#FCOU�GV�CN��
�������CPF�&TGEJUNGT�2CTMU�GV�CN�6


����C�D��UWIIGUVGF�VJCV�DGECWUG�VJGKT�HGOCNG�UWDLGEVU�JCF�UKOKNCT�RWNOQPCT[�HWPEVKQP

TGURQPUGU�VQ�VJGKT�OCNG�UWDLGEVU��GXGP�VJQWIJ�VJG�HGOCNGU�KPJCNGF�NGUU�1 ��HGOCNGU�YGTG�OQTG�

UGPUKVKXG�VJCP�OCNGU���/GUUKPGQ�CPF�#FCOU�
������UWIIGUVGF�VJCV�UQOG�HCEVQT�QVJGT�VJCP

CDUQNWVG�NWPI�UK\G�CEEQWPVGF�HQT�QDUGTXGF�FKHHGTGPEGU�DGVYGGP�OCNGU�CPF�HGOCNGU��VJGKT�VYQ

ITQWRU�QH�HGOCNGU�YKVJ�YKFGN[�FKHHGTGPV�NWPI�UK\GU�GZRGTKGPEGF�UKOKNCT�FGETGOGPVU�KP

RWNOQPCT[�HWPEVKQP�HQNNQYKPI�GSWKXCNGPV�GZRQUWTGU���#NVJQWIJ�VJG�EWTTGPVN[�CXCKNCDNG�NKVGTCVWTG

UWIIGUVU�VJCV�HGOCNGU�OC[�DG�UQOGYJCV�OQTG�UGPUKVKXG�VQ�1 �VJCP�OCNGU��VJG�SWGUVKQP�KU�PQV�

UGVVNGF���(WTVJGT��EQORCTCVKXG�UVWFKGU�JCXG�KPENWFGF�QPN[�UOCNN�UWDLGEV�ITQWRU��GZEGRV�HQT�5GCN

GV�CN��
�������CPF�QHVGP�QPN[�ITQWR�OGCP�FCVC�CTG�RTGUGPVGF��YKVJ�NKVVNG�KPHQTOCVKQP�CDQWV

KPFKXKFWCN�TGURQPUGU�

*QTOQPCN�+PHNWGPEGU
5GCN�GV�CN��
������EQORCTGF�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH����YJKVG�CPF

���DNCEM�YQOGP�
���VQ����[GCTU�QH�CIG��YJQUG�OGPUVTWCN�RJCUG�YCU�MPQYP�CV�VJG�VKOG�QH�C

UKPING�����J�GZRQUWTG�VQ�������������������QT������RRO�1 ���5WDLGEVU�RGTHQTOGF�KPVGTOKVVGPV�

VTGCFOKNN�GZGTEKUG�
 ������.�OKP�O �$5#��FWTKPI�VJG�HKTUV���J�QH�GZRQUWTG���6JGTG�YGTG�PQ'
�

UKIPKHKECPV�GHHGEVU�HQT�54 �QT�EQWIJ�VJCV�EQWNF�DG�TGNCVGF�VQ�OGPUVTWCN�E[ENG���6JGTG�YCU�C�TCEGCY

¥�OGPUVTWCN�RJCUG�KPVGTCEVKQP�HQT�('8 ���*QYGXGT��YJGP�VJG�ITQWRU�QH�DNCEM�CPF�YJKVG�

YQOGP�YGTG�CPCN[\GF�UGRCTCVGN[��VJGTG�YCU�PQ�UKIPKHKECPV�RTKOCT[�GHHGEV�HQT�OGPUVTWCN�E[ENG

RJCUG���6JG�UKIPKHKECPEG�QH�VJG�QDUGTXGF�KPVGTCEVKQP�DGVYGGP�TCEG�CPF�OGPUVTWCN�E[ENG�RJCUG�KU

WPMPQYP�

9GKPOCPP�GV�CN��
������EQORCTGF�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH�UKZ�JGCNVJ[�

PQPUOQMKPI�YQOGP�VQ�C�����OKP�GZRQUWTG�VQ������RRO�1 ����VQ���FC[U�CHVGT�VJG�QPUGV�QH�

OGPUGU�CPF���VQ���FC[U�CHVGT�QXWNCVKQP���5WDLGEVU�RGTHQTOGF�KPVGTOKVVGPV�GZGTEKUG�CV�C�YQTMNQCF

VJCV�KPFWEGF�C� �QH����¥�(8%���1XWNCVKQP�YCU�EQPHKTOGF�D[�C�DNQQF�RTQIGUVGTQPG�VGUV��'

5RKTQOGVT[�YCU�RGTHQTOGF�RTG��CPF����OKP�RQUV�1 �GZRQUWTG���#NVJQWIJ�TGUVKPI� �YCU�VJG� '

UCOG�FWTKPI�DQVJ�GZRQUWTGU��GZGTEKUG�NQCF�JCF�VQ�DG�TGFWEGF�����FWTKPI�VJG�NWVGCN�RJCUG�KP

QTFGT�VQ�OCVEJ�VJG�XGPVKNCVQT[�TGURQPUG�VQ�GZGTEKUG�FWTKPI�VJG�HQNNKEWNCT�RJCUG���6JGTG�YGTG�PQ

UKIPKHKECPV�GHHGEVU�TGNCVGF�VQ�RJCUG�QH�VJG�OGPUVTWCN�E[ENG���6JG�CWVJQTU�EQPENWFGF�VJCV

OGPUVTWCN�RJCUG�FQGU�PQV�PGGF�VQ�DG�EQPUKFGTGF�KP�GZRGTKOGPVCN�FGUKIP���1PG�RTQDNGO�YKVJ�VJG

UVWF[�KU�VJCV�VJG�RQUVGZRQUWTG�OGCUWTGOGPVU�YGTG�OCFG����OKP�CHVGT�VJG�EQPENWUKQP�QH�VJG

GZRQUWTG���6[RKECNN[��RWNOQPCT[�HWPEVKQP�FGETGOGPVU�DGIKP�VQ�TGXGTUG�QPEG�GZRQUWTG�GPFU�

VJWU��CP[�RWNOQPCT[�HWPEVKQP�EJCPIGU�VJCV�FKF�QEEWT�EQWNF�DG�GZRGEVGF�VQ�DG�TGFWEGF�CV����OKP

RQUV�1 �GZRQUWTG��EQORCTGF�VQ�KOOGFKCVGN[�CHVGT�GZRQUWTG��

#EWVG�1 �GZRQUWTG�JCU�DGGP�UJQYP�VQ�ECWUG�UJQTV�VGTO�CKTYC[�KPHNCOOCVKQP�
UGG�

5GEVKQP��������KPFWEGF�D[�2)U��COQPI�QVJGT�KPHNCOOCVQT[�UWDUVCPEGU���+V�CNUQ�JCU�DGGP

FGOQPUVTCVGF�VJCV�RTQIGUVGTQPG�KPJKDKVU�2)�RTQFWEVKQP�KP�VJG�WVGTKPG�GPFQOGVTKWO��YJKEJ

HNWEVWCVGU�CU�VJG�RTQIGUVGTQPG�EQPEGPVTCVKQP�XCTKGU�VJTQWIJQWV�VJG�OGPUVTWCN�E[ENG���(QZ�GV�CN�


������KPXGUVKICVGF�VJG�J[RQVJGUKU�VJCV�1 �GZRQUWTG�FWTKPI�VJG�HQNNKEWNCT�RJCUG��YJGP�

RTQIGUVGTQPG�EQPEGPVTCVKQP�KU�NQYGUV��OKIJV�TGUWNV�KP�ITGCVGT�RWNOQPCT[�HWPEVKQP�TGURQPUGU�FWG

VQ�TGFWEGF�CPVK�KPHNCOOCVQT[�KPHNWGPEGU�QH�RTQIGUVGTQPG���0KPG�PQPUOQMKPI�YQOGP�EQORNGVGF

��J�OQWVJRKGEG�GZRQUWTGU�VQ�(#�CPF�����RRO�1 �YJKNG�GZGTEKUKPI�EQPVKPWQWUN[�
 �CDQWV� '

���.�OKP��FWTKPI�DQVJ�VJG�HQNNKEWNCT�CPF�OKF�NWVGCN�RJCUGU�QH�VYQ�VQ�HQWT�QXWNCVQT[�OGPUVTWCN

E[ENGU���6JGTG�YGTG�PQ�FKHHGTGPEGU�KP�CP[�RWNOQPCT[�HWPEVKQP�TGURQPUGU�VQ�(#�TGNCVGF�VQ
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OGPUVTWCN�RJCUG��PQT�YCU�VJGTG�C�FKHHGTGPEG�KP�VJG�OGCP�(8%�FGETGOGPVU�HQNNQYKPI�VJG

HQNNKEWNCT�QT�OKF�NWVGCN�RJCUG�1 �GZRQUWTGU���6JG�1 �KPFWEGF�FGETGOGPVU�KP�('8 �CPF�('(� � � ������

YGTG�UKIPKHKECPVN[�NCTIGT�FWTKPI�VJG�HQNNKEWNCT�RJCUG�
�����CPF��������TGURGEVKXGN[��VJCP�FWTKPI

VJG�OKF�NWVGCN�RJCUG�
�����CPF��������TGURGEVKXGN[����6JG�CWVJQTU�URGEWNCVGF�VJCV�VJG

FKHHGTGPEG�DGVYGGP�VJG�('8 �CPF�('( �TGURQPUGU�VQ�VJG�VYQ�1 �GZRQUWTGU�EQWNF�DG�FWG�VQ� ������ �

FKHHGTGPEGU�KP�EKTEWNCVKPI�RTQIGUVGTQPG�CPF�VJG�GHHGEV�QH�RTQIGUVGTQPG�QP�RTQUVCINCPFKP�CEVKXKV[�

#XCKNCDNG�FCVC�
UGG�6CDNG������FQ�PQV�RGTOKV�C�EQPENWUKQP�TGICTFKPI�VJG�KPHNWGPEG�QH

VJG�OGPUVTWCN�E[ENG�QP�TGURQPUGU�VQ�1 �GZRQUWTG���6YQ�QH�VJG�VJTGG�UVWFKGU�CXCKNCDNG��(QZ�GV�CN��


������CPF�9GKPOCPP�GV�CN��
�������YGTG�RGTHQTOGF�YKVJ�UOCNN�ITQWRU�QH�UWDLGEVU�CPF�TGUWNVGF

KP�QRRQUKVG�EQPENWUKQPU���5GCN�GV�CN��
������EQORCTGF�TCEG�
DNCEM�XGTUWU�YJKVG��CPF�OGPUVTWCN

RJCUG��QDVCKPKPI�C�UKIPKHKECPV�KPVGTCEVKQP�DGVYGGP�TCEG�CPF�RJCUG��DWV�RQUV�JQE�CPCN[UKU�HCKNGF

VQ�GUVCDNKUJ�C�DCUKU�HQT�VJG�KPVGTCEVKQP��NGCXKPI�VJG�KORNKECVKQPU�QH�VJG�UVWF[�WPENGCT�

#IG�&KHHGTGPEGU
+V�JCU�DGGP�J[RQVJGUK\GF�VJCV�CIG�OC[�DG�C�HCEVQT�KP�TGURQPUKXGPGUU�VQ�1 ���#NVJQWIJ�

EJKNFTGP�OCMG�WR�C�NCTIG�RTQRQTVKQP�QH�VJG�RQRWNCVKQP��HGY�EQPVTQNNGF�NCDQTCVQT[�UVWFKGU�QH�VJG

RWNOQPCT[�HWPEVKQP�GHHGEVU�QH�CP[�CKT�RQNNWVCPV�JCXG�DGGP�TGRQTVGF�QP�UWDLGEVU�WPFGT�CIG�����

(KGNF�CPF�GRKFGOKQNQIKECN�UVWFKGU�
UGG�5GEVKQP������CVVGORVKPI�VQ�TGNCVG�CODKGPV�CKT�RQNNWVCPV

GZRQUWTG�VQ�RWNOQPCT[�HWPEVKQP�KP�EJKNFTGP�JCXG�UWIIGUVGF�VJCV�EJKNFTGP�OC[�DG�OQTG

TGURQPUKXG�VQ�CODKGPV�CKT�RQNNWVKQP�VJCP�[QWPI�CFWNVU��

6JG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������

KPENWFGF�QPN[�QPG�NCDQTCVQT[�GZRQUWTG�UVWF[�KP�YJKEJ�EJKNFTGP�YGTG�VJG�UWDLGEVU���/E&QPPGNN

GV�CN��
����C��GXCNWCVGF�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH����DQ[U�DGVYGGP���CPF����[GCTU

QH�CIG�VQ������CPF������RRO�1 �KP�TCPFQO�QTFGT���6JG�DQ[U�CNVGTPCVGF����OKP�TGUV�CPF��

GZGTEKUG�RGTKQFU�
 ������.�OKP�O �$5#��HQT�VJG�HKTUV�����OKP�QH�VJG�����OKP�GZRQUWTG��'
�

(QTEGF�GZRKTCVQT[�URKTQOGVT[�CPF�TGURKTCVQT[�U[ORVQOU�YGTG�OGCUWTGF�DGHQTG�GZRQUWTG�CPF�CV

����OKP�QH�GZRQUWTG��YJGTGCU�4 �YCU�OGCUWTGF�DGHQTG�GZRQUWTG�DGICP�CPF�CHVGT�����OKP�QHCY

GZRQUWTG���6JG�ITQWR�OGCP�FGETGOGPV�KP�('8 �HQNNQYKPI�VJG�1 �GZRQUWTG�YCU������� �

EQORCTGF�VQ������HQT�C�ITQWR�QH�[QWPI�CFWNV�OCNGU�YJQ�GCTNKGT�JCF�EQORNGVGF�VJG�UCOG

RTQVQEQN�
/E&QPPGNN�GV�CN�����������+V�UJQWNF�DG�PQVGF�VJCV�VJG�CDUQNWVG� �HQT�VJG�EJKNFTGP'


�����.�OKP��CPF�CFWNVU�
�����.�OKP��YCU�UKOKNCT�YJGP�PQTOCNK\GF�HQT�$5#�
CDQWV

���.�OKP�O �$5#����#UUWOKPI�VJCV�CFLWUVKPI�XGPVKNCVKQP�HQT�FKHHGTGPEGU�KP�$5#�KU�CP�

CRRTQRTKCVG�PQTOCNK\KPI�VGEJPKSWG��VJGUG�EJKNFTGP�CRRGCTGF�VQ�GZRGTKGPEG�1 �KPFWEGF��

RWNOQPCT[�GHHGEVU�UKOKNCT�VQ�CFWNVU���6JG�EJKNFTGP�TGRQTVGF�PQ�U[ORVQOU��DWV�VJG�CFWNVU

TGRQTVGF�C�UOCNN��DWV�UVCVKUVKECNN[�UKIPKHKECPV��KPETGCUG�KP�EQWIJ�HQNNQYKPI�1 �GZRQUWTG��

#NVJQWIJ�EQPVTQNNGF�NCDQTCVQT[�UVWFKGU�QH�VJG�GHHGEVU�QH�GZRQUWTG�VQ�CKT�RQNNWVCPVU

CTG�TCTGN[�RGTHQTOGF�YKVJ�EJKNFTGP�CU�UWDLGEVU��C�HGY��OQTG�TGEGPV�UVWFKGU�CTG�FKUEWUUGF�DGNQY


UGG�6CDNG��������#XQN�GV�CN��
������JCXG�TGRQTVGF�QP�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH

���JGCNVJ[�DQ[U�CPF����JGCNVJ[�IKTNU�JCXKPI�C�OGCP�CIG�QH�����[GCTU���6JG�EJKNFTGP�EQORNGVGF

GZRQUWTGU�VQ�RWTKHKGF�CKT�CPF�QWVFQQT�CODKGPV�CKT�VJCV�YCU�FTCYP�KPVQ�CP�GPXKTQPOGPVCN

EJCODGT���#ODKGPV�VGORGTCVWTG�CXGTCIGF�CDQWV�����%���'ZRQUWTGU�YGTG���J�KP�FWTCVKQP���YGTG

UGRCTCVGF�D[�C�OKPKOWO�QH���YGGMU��CPF�YGTG�EQPFWEVGF�HTQO�,WPG�VJTQWIJ�5GRVGODGT�

DGIKPPKPI�KP�VJG�GCTN[�CHVGTPQQP�YJGP�CODKGPV�CKT�RQNNWVCPV�EQPEGPVTCVKQPU�IGPGTCNN[�RGCM��

6JG�UWDLGEVU�RGTHQTOGF�EQPVKPWQWU�GZGTEKUG�VJTQWIJQWV�VJG



�
��
�

6CDNG�������*QTOQPCN�+PHNWGPEGU�QP�2WNOQPCT[�(WPEVKQP�4GURQPUGU�VQ�1\QPGC
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5WDLGEVU�YGTG�GZRQUGF�D[�OQWVJRKGEG�VQ������������QT������RRO�1 �HQT���J���5GXGP�OGP�TGUVGF�

HQT����OKP�CPF�GZGTEKUGF�HQT����OKP��YJGTGCU�VJG�QVJGT�VYQ�OGP�CPF�CNN�YQOGP�CNVGTPCVGF�VYQ

���OKP�TGUV�RGTKQFU�YKVJ�VYQ����OKP�GZGTEKUG�RGTKQFU�� �YCU�CRRTQZKOCVGN[����.�OKP�HQT'

OGP�CPF����.�OKP�HQT�YQOGP���6JG�VJTGG�GZRQUWTGU�YGTG�RTGUGPVGF�KP�TCPFQO�QTFGT�CV�VJG

UCOG�VKOG�QH�FC[�HQT�GCEJ�KPFKXKFWCN��DWV�VJG�UGRCTCVKQP�DGVYGGP�GZRQUWTGU�KU�PQV�UVCVGF���6JG

QPN[�UKIPKHKECPV�EJCPIG�KP�RWNOQPCT[�HWPEVKQP�YCU�C�����KPETGCUG�KP�4 �YKVJ�GZRQUWTG�VQ�����6

RRO�1 �KP�YQOGP�QPN[��YJKEJ�YCU�UWUVCKPGF�HQT�CV�NGCUV����OKP�RQUVGZRQUWTG���6JG�CWVJQTU�

EQPENWFGF��DCUGF�QP�VJG�KPETGCUG�KP�4 �KP�VJG�YQOGP��VJCV�QNFGT�CFWNVU�YGTG�CV�KPETGCUGF�TKUM6

HQT�RWNOQPCT[�HWPEVKQP�EJCPIGU�YKVJ�PGCT�CODKGPV�1 �GZRQUWTG���*QYGXGT��4 �KU�C�JKIJN[� 6

XCTKCDNG�RCTCOGVGT��CPF�PQ�QVJGT�EJCPIGU�YGTG�UKIPKHKECPV���)KXGP�VJG�NCTIG�PWODGT�QH

XCTKCDNGU�VGUVGF��VJKU�KUQNCVGF�TGUWNV�RQUUKDN[�KU�TGNCVGF�VQ�VJG�NCTIG�PWODGT�QH�UVCVKUVKECN�VGUVU

RGTHQTOGF���+P�EQPVTCUV��VJG�TGUWNVU�QH�-QGPKI�GV�CN��
������HTQO����JGCNVJ[�CFQNGUEGPVU

GZRQUGF�VQ������RRO�1 �WUKPI�C�UKOKNCT�RTQVQEQN��TGRQTVGF�C�OGCP�FGETGOGPV�KP�('8 �QH���� �

CPF�CP�KPETGCUG�QH�������KP�4 �CV���VQ���OKP�RQUVGZRQUWTG���#V���VQ���OKP�RQUVGZRQUWTG��VJG6

KPETGCUG�KP�4 �YCU���������%QORCTKUQP�QH�VJGUG�TGUWNVU�VQ�VJQUG�QH�4GKUGPCWGT�GV�CN��
������CV6

�����RRO�1 �UWRRQTVU�VJG�EQPVGPVKQP�VJCV�[QWPIGT�KPFKXKFWCNU�CTG�OQTG�TGURQPUKXG�VQ�1 �VJCP� �

QNFGT�KPFKXKFWCNU��KP�VJCV�PQ�EJCPIGU�KP�URKTQOGVT[�YGTG�PQVGF�KP�VJG�QNFGT�CFWNVU�GZRQUGF�VQ

�����RRO�1 ��CNVJQWIJ�QNFGT�YQOGP�UJQYGF�KPETGCUGF�4 �YKVJ������RRO�1 �GZRQUWTG�� 6 �

YJGTGCU�VJG�CFQNGUEGPVU�JCF�C�OGCP�FGETGOGPV�QH����KP�('8 �CPF�C�OGCP�KPETGCUG�QH�����KP�

4 �YKVJ�GZRQUWTG�VQ������RRO�1 �6 �



�8

�8

�8

�8

�8

����

$GFK�GV�CN��
������TGRQTVGF�VJCV�QNFGT�OGP�CPF�YQOGP����VQ����[GCTU�QH�CIG�YJQ

EQORNGVGF�VJTGG�GZRQUWTGU�VQ������RRO�1 �FKF�PQV�TGURQPF�GSWKXCNGPVN[�VQ�GCEJ�QH�VJTGG�

GZRQUWTGU���6JG�UWDLGEVU�YGTG�JGCNVJ[�PQPUOQMGTU�YKVJ�DCUGNKPG�RWNOQPCT[�HWPEVKQP�YKVJKP

RTGFKEVGF�PQTOCN�NKOKVU���6JG�UWDLGEVU�CNVGTPCVGF����OKP�GZGTEKUG�
 �YCU�CRRTQZKOCVGN['

���.�OKP��CPF����OKP�TGUV�RGTKQFU�VJTQWIJQWV�VJG���J�EJCODGT�GZRQUWTGU���6JGTG�YCU�C

OKPKOWO�QH���YGGM�DGVYGGP�GZRQUWTGU��DWV�UGRCTCVKQPU�TCPIGF�HTQO���VQ���YGGMU�DGVYGGP

GZRQUWTGU���CPF����CPF�DGVYGGP���CPF���YGGMU�DGVYGGP�GZRQUWTGU���CPF�����#PCN[UKU�QH

XCTKCPEG�KPFKECVGF�PQ�FKHHGTGPEG�DGVYGGP�VJG�ITQWR�OGCP�TGURQPUGU�VQ�VJG�VJTGG�GZRQUWTGU��

6JG�FCVC�YGTG�VJGP�UWDLGEVGF�VQ�C�EQTTGNCVKQP�CPCN[UKU��YJKEJ�NGF�VQ�VJG�EQPENWUKQP�VJCV�VJG

TGURQPUGU�YKVJKP�CP�KPFKXKFWCN�UWDLGEV�YGTG�PQV�TGRTQFWEKDNG���/E&QPPGNN�GV�CN��
����D���QP

VJG�QVJGT�JCPF��HQWPF�IQQF�TGRTQFWEKDKNKV[�QH�RWNOQPCT[�HWPEVKQP�TGURQPUGU�CHVGT�GZRQUWTG�VQ

XCTKQWU�EQPEGPVTCVKQPU�QH�1 �DGVYGGP������CPF������RRO�KP�[QWPI�CFWNV�OCNGU�DGVYGGP����CPF�

���[GCTU�QH�CIG�

5GCN�GV�CN��
������EQORCTGF�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH����YJKVG�CPF

���DNCEM�YQOGP�
���VQ����[GCTU��YJQ�GCEJ�EQORNGVGF�C�����J�GZRQUWTG�VQ�������������������QT

�����RRO�1 ���6JG�UWDLGEVU�RCTVKEKRCVGF�KP�QPN[�QPG�GZRQUWTG�GCEJ�YJKNG�GZGTEKUKPI�

KPVGTOKVVGPVN[�
 ������.�OKP�O �$5#��FWTKPI�VJG�HKTUV���J�QH�VJG�GZRQUWTG���1NFGT�UWDLGEVU'
�

YKVJKP�VJG�CIG�TCPIG�VGUVGF�JCF�UOCNNGT�FGETGOGPVU�KP�('8 �VJCP�[QWPIGT�UWDLGEVU��

1PG�UKORNG�OGVJQF�VQ�GUVKOCVG�VJG�1 �GZRQUWTG�FQUG�KU�VQ�ECNEWNCVG�VJG�RTQFWEV�QH�

1 �EQPEGPVTCVKQP�
RCTVU�RGT�OKNNKQP��� �
NKVGTU�RGT�OKPWVG���CPF�GZRQUWTG�FWTCVKQP�
OKPWVGU���� '

4GUGCTEJ�QP�[QWPI�CFWNVU�
(QNKPUDGG�GV�CN���������#FCOU�GV�CN���������JCU�FGOQPUVTCVGF�VJCV

VJG�QTFGT�QH�TGNCVKXG�KORQTVCPEG�QH�VJG�VJTGG�HCEVQTU�KU�1 �EQPEGPVTCVKQP�� ��CPF�GZRQUWTG� '

FWTCVKQP���&TGEJUNGT�2CTMU�GV�CN��
������KPXGUVKICVGF�VJG�TGNCVKXG�TQNG�QH�VJG�VJTGG�EQORQPGPVU

QH�GHHGEVKXG�FQUG�KP����JGCNVJ[��PQPUOQMKPI�CFWNVU�DGVYGGP����CPF����[GCTU�QH�CIG���6JG

UWDLGEVU�YGTG�GZRQUGF�VQ�DQVJ�(#�CPF������RRO�1 ��QPEG�YJKNG�VJG[�RGTHQTOGF�C���J�

EQPVKPWQWU�GZGTEKUG�RTQVQEQN�CPF�QPEG�YJKNG�VJG[�RGTHQTOGF�C���J�+'�RTQVQEQN�KP�YJKEJ�VJG[

CNVGTPCVGF����OKP�GZGTEKUG�RGTKQFU�CPF����OKP�TGUV�RGTKQFU���/GCP� �TCPIGF�HTQO������VQ'

�����.�OKP�COQPI�VJG�HQWT�GZRQUWTGU���'ZRQUWTGU�YGTG�UGRCTCVGF�D[�CV�NGCUV���YGGM��

4GICTFNGUU�QH�RTQVQEQN��1 �GZRQUWTG�KPFWEGF�UKIPKHKECPV�FGETGOGPVU�KP�('8 ��('8 �
����CPF� ��� �

������HQT�VJG����CPF���J�GZRQUWTGU��TGURGEVKXGN[���('8 ��CPF�RGCM�GZRKTCVQT[�HNQY�TCVG�


2'(4��EQORCTGF�VQ�(#�GZRQUWTG���6JGTG�YGTG�UKIPKHKECPV�FGETGOGPVU�KP�('( �
�����������

������������CPF������.�U��TGURGEVKXGN[���('( ��('( ��CPF�/88�HQNNQYKPI�CNN�HQWT��� ���

GZRQUWTGU���6JG�QPN[�UKIPKHKECPV�FKHHGTGPEG�DGVYGGP�VJG�TGURQPUGU�VQ�VJG����CPF���J

1 �RTQVQEQNU�YCU�KP�('8 ���6JG�VQVCN�PWODGT�QH�U[ORVQOU�TGRQTVGF�YCU����HQT�VJG���J�(#� ���

GZRQUWTG����HQT�VJG���J�1 �GZRQUWTG��CPF����HQT�DQVJ�VJG���J�(#�CPF���J�1 �GZRQUWTGU��� �

+V�CRRGCTU�VJCV�TGUVKPI�XGPVKNCVKQP�FWTKPI�VJG���J�RTQVQEQN�JCF�C�UOCNNGT�GHHGEV�EQORCTGF�VQ

GZGTEKUG�XGPVKNCVKQP���6JKU�UWRRQTVU�GCTNKGT�TGRQTVU�VJCV�VJG�1 �EQPEGPVTCVKQP�KU�VJG�OQUV�

UKIPKHKECPV�HCEVQT�COQPI�VJG�VJTGG�HCEVQTU�VJCV�EQPVTKDWVG�VQ�GHHGEVKXG�FQUG�
#FCOU�GV�CN��������

(QNKPUDGG�GV�CN���������*CEMPG[�GV�CN���������

#XCKNCDNG�FCVC��CNVJQWIJ�QP�C�NKOKVGF�PWODGT�QH�UWDLGEVU��EQPUKUVGPVN[�KPFKECVG�VJCV

TGURQPUKXGPGUU�VQ�1 �KU�FGETGCUGF�KP�RGTUQPU�QXGT����[GCTU�QH�CIG�EQORCTGF�VQ�[QWPIGT�CFWNVU���

#NVJQWIJ�VJGTG�CTG�HGY�FCVC�CXCKNCDNG�QP�CFWNVU�KP�VJGKT�VJKTVKGU�CPF�HQTVKGU��VJG�UVCVKUVKECN

OQFGNKPI�UVWF[�QH�/E&QPPGNN�GV�CN��
������QP�UWDLGEVU�HTQO����VQ����[GCTU�QH�CIG�UWIIGUVU�VJCV

TGURQPUKXGPGUU�VQ�1 �KU�CNTGCF[�FKOKPKUJKPI�D[�CIG�����CPF�VJCV�VJG�OQUV�TGURQPUKXG�KPFKXKFWCNU�

CTG�NKMGN[�VQ�DG�NGUU�VJCP����[GCTU�QH�CIG���6JG�TGUWNVU�QH�$GFK�GV�CN��
������UWIIGUV�VJCV�QNFGT

CFWNVU�OC[�DG�NGUU�TGRTQFWEKDNG�KP�VJGKT�TGURQPUGU�VQ�1 �VJCP�[QWPIGT�CFWNV�OCNGU�
/E&QPPGNN�
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GV�CN�������D���JQYGXGT��VJKU�HKPFKPI�KU�DCUGF�QP�QPN[����UWDLGEVU�CPF�UJQWNF�DG�EQPHKTOGF

DGHQTG�DGKPI�EQPUKFGTGF�EQPENWUKXG�

'VJPKE�CPF�4CEKCN�(CEVQTU�
;QWPI�YJKVG�OCNGU�JCXG�DGGP�VJG�OQUV�HTGSWGPVN[�UVWFKGF�RQRWNCVKQP�KP�RWDNKUJGF

TGRQTVU�QP�RWNOQPCT[�HWPEVKQP�TGURQPUGU�VQ�1 ���6JGTG�KU�EQPEGTP��JQYGXGT��VJCV�TGURQPUGU�VQ�

1 �OC[�DG�KPHNWGPEGF�D[�GVJPKE�FKHHGTGPEGU�DCUGF�QP�VJG�QDUGTXCVKQP�VJCV�DNCEMU�JCXG�UOCNNGT�

NWPIU�VJCP�YJKVGU�HQT�C�IKXGP�UVCPFKPI�QT�UKVVKPI�JGKIJV�
4QUUKVGT�CPF�9GKNN��������/E&QPPGNN

CPF�5GCN����������6JWU��CP�GSWKXCNGPV�KPJCNGF�XQNWOG�QH�1 �EQWNF�TGUWNV�KP�C�NCTIGT�1 �FQUG�RGT� �

WPKV�QH�NWPI�VKUUWG�KP�DNCEMU�EQORCTGF�VQ�YJKVGU��RQVGPVKCNN[�KPFWEKPI�ITGCVGT�GHHGEVU�KP�DNCEMU

VJCP�YJKVGU�GZRQUGF�VQ�1 �WPFGT�VJG�UCOG�EQPFKVKQPU���5GCN�GV�CN��
������GXCNWCVGF�VJG�

RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH�����KPFKXKFWCNU��DNCEM��YJKVG��OCNG��CPF�HGOCNG�
P� ����RGT

ITQWR���DGVYGGP����CPF����[GCTU�QH�CIG�YJQ�YGTG�GZRQUGF�VQ�������������������������������QT

�����RRO�1 ���'CEJ�UWDLGEV�YCU�CUUKIPGF�TCPFQON[�VQ�CP�GZRQUWTG�ITQWR�CPF�RCTVKEKRCVGF�KP�

QPN[�QPG�GZRGTKOGPVCN�UGUUKQP���6JG�RTQVQEQN�KPXQNXGF�C������J�GZRQUWTG�VQ�VJG�CUUKIPGF

EQPFKVKQP���&WTKPI�VJG�HKTUV���J�QH�GZRQUWTG��VJG�UWDLGEVU�CNVGTPCVGF����OKP�TGUV�RGTKQFU�CPF

���OKP�GZGTEKUG�RGTKQFU�
 ������.�OKP�O �$5#����5RKTQOGVTKE�CPF�RNGVJ[UOQITCRJKE'
�

OGCUWTGOGPVU�YGTG�OCFG�CV���CPF����OKP�HQNNQYKPI�VJG�HKPCN�GZGTEKUG�RGTKQF���6JG�KPKVKCN

PQPRCTCOGVTKE�CPCN[UKU�QH�VJG�RGTEGPVCIG�EJCPIGU�KP�('8 �KPFKECVGF�VJCV�('8 �TGURQPUGU� �

KPETGCUGF�YKVJ�KPETGCUKPI�1 �EQPEGPVTCVKQP��CPF�C�ITQWR�GHHGEV�QEEWTTGF�VJCV�YCU�KPFGRGPFGPV�

QH�1 �EQPEGPVTCVKQP���6JGTG�YCU�CP�1 �GHHGEV��DWV�PQ�ITQWR�GHHGEV�QT�ITQWR�¥�1 �KPVGTCEVKQP�HQT� � �

54 ��KPFKECVKPI�CP�KPETGCUG�KP�54 �YKVJ�KPETGCUKPI�1 �EQPEGPVTCVKQP���$QVJ�ITQWR�CPFCY CY �

1 �GHHGEVU�YGTG�UKIPKHKECPV�HQT�EQWIJ��DWV�VJG�KPVGTCEVKQP�YCU�PQV�UKIPKHKECPV���#�RQUV�JQE�

CPCN[UKU��WUKPI�C�FKHHGTGPV�UVCVKUVKECN�OGVJQF�QP�VJG�CDUQNWVG�EJCPIGU�KP�('8 ��KPFKECVGF�VJCV�VJG�

DNCEM�OCNGU�GZRGTKGPEGF�UKIPKHKECPV�FGETGOGPVU�KP�('8 �HQNNQYKPI�GZRQUWTG�VQ������RRO�1 �� �

YJGTGCU�DNCEM�YQOGP�CPF�YJKVG�OGP�CPF�YQOGP�FKF�PQV�JCXG�UKIPKHKECPV�FGETGOGPVU�KP�('8�

CV�1 �EQPEGPVTCVKQPU�DGNQY������RRO���6JGUG�TGUWNVU�CTG�PQV�GCUKN[�GZRNCKPGF�DGECWUG�VJGTG�YCU�

PQ�IGPFGT�FKHHGTGPEG�COQPI�YJKVGU�CPF�PQ�TCEKCN�FKHHGTGPEG�COQPI�YQOGP���(WTVJGTOQTG��VJG

DNCEM�OGP�JCF�UKIPKHKECPVN[�ITGCVGT�FGETGOGPVU�KP�('8 �CV�QPN[�UQOG�QH�VJG�1 �EQPEGPVTCVKQPU� �

UVWFKGF�
UGG�(KIWTG��������#NVJQWIJ�VJG�TGUWNVU�ECP�DG�EQPUKFGTGF�UWIIGUVKXG�QH�CP�GVJPKE

FKHHGTGPEG��OQTG�UWDLGEVU�OWUV�DG�UVWFKGF�DGHQTG�VJG�KUUWG�QH�GVJPKE�FKHHGTGPEG�KP

1 �TGURQPUKXGPGUU�ECP�DG�OQTG�FGHKPKVKXG���+V�UJQWNF�DG�PQVGF�VJCV��CNVJQWIJ�VJKU�UVWF[�KPENWFGF�

C�NCTIG�PWODGT�QH�UWDLGEVU��GCEJ�UWDLGEV�RCTVKEKRCVGF�KP�QPN[�QPG�GZRGTKOGPV���6JWU��VJG�TCPIG

QH�KPFKXKFWCN�TGURQPUKXGPGUU�EQWNF�JCXG�DGGP�FKHHGTGPV�DGVYGGP�ITQWRU�

'PXKTQPOGPVCN�(CEVQTU�
#�PWODGT�QH�GPXKTQPOGPVCN�HCEVQTU��UWEJ�CU�CODKGPV�VGORGTCVWTG�CPF�JWOKFKV[�

UGCUQP�QH�VJG�[GCT��TQWVG�QH�KPJCNCVKQP��CPF�UOQMKPI�JKUVQT[�JCXG�DGGP�J[RQVJGUK\GF�VQ

RQVGPVKCNN[�KORCEV�QP�TGURQPUGU�VQ�1 �GZRQUWTG�KP�CFFKVKXG�QT�U[PGTIKUVKE�YC[U���0QPG�QH�VJGUG�

RQVGPVKCNN[�KPVGTCEVKPI�CIGPVU�JCU�DGGP�CFFTGUUGF�CFGSWCVGN[�KP�VJG�GZVCPV�1 �NKVGTCVWTG���

#NVJQWIJ�1 �EQPEGPVTCVKQPU�KP�.QU�#PIGNGU��HQT�GZCORNG��IGPGTCNN[�CTG�JKIJGUV�QP�JQV��FT[�

FC[U��OQUV�TGUGCTEJ�QP�TGURQPUGU�VQ�1 �GZRQUWTG�JCU�DGGP�EQPFWEVGF�WPFGT�VGORGTCVWTG�CPF�

JWOKFKV[�EQPFKVKQPU�PQV�UWDUVCPVKCNN[�FKHHGTGPV�HTQO�VJQUG�V[RKECN�QH�KPFQQT�GPXKTQPOGPVU���6JG

HGY�UVWFKGU�VJCV�KPENWFGF�VGORGTCVWTG�CPF�JWOKFKV[�CU�GZRGTKOGPVCN�HCEVQTU�JCXG�RTQFWEGF

GSWKXQECN�TGUWNVU�
UGG�%JCRVGT�����5GEVKQP��������KP�VJG������1 �ETKVGTKC�FQEWOGPV����0Q�PGY�
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TGRQTVU�QH�VGORGTCVWTG�QT�JWOKFKV[�GHHGEVU�JCXG�CRRGCTGF�UKPEG�VJG������1 �ETKVGTKC�FQEWOGPV�


7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������

'CTNKGT�UVWFKGU�FKUEWUUGF�KP�VJG������1 �ETKVGTKC�FQEWOGPV�JCXG�UWIIGUVGF�VJCV�

EKICTGVVG�UOQMGTU�CTG�NGUU�TGURQPUKXG�VQ�1 �VJCP�PQPUOQMGTU���5KPEG�VJGP��VJG�SWGUVKQP�CU�VQ�

YJGVJGT�TGCEVKXKV[�VQ�1 �TGVWTPU�YKVJ�EGUUCVKQP�QH�EKICTGVVG�UOQMKPI�JCU�DGGP�CFFTGUUGF�D[�

'OOQPU�CPF�(QUVGT�
��������6JKTV[�HQWT�KPFKXKFWCNU�YKVJ�PQ�JKUVQT[�QH�CUVJOC�QT�QDXKQWU

TGURKTCVQT[�FKUGCUG�YJQ�GPTQNNGF�KP�C�UOQMKPI�EGUUCVKQP�RTQITCO�YGTG�CUUKIPGF�TCPFQON[�VQ�CP

1 �ITQWR�
P�������QT�CP�(#�ITQWR�
P���������6JG�UWDLGEVU�TCPIGF�HTQO����VQ����[GCTU�QH�CIG�

CPF�JCF�C�ITQWR�OGCP�UOQMKPI�JKUVQT[�QH������v����RCEM�[GCTU���/QUV�QH�VJG�UWDLGEVU�JCF

DCUGNKPG�RWNOQPCT[�HWPEVKQPU�UQOGYJCV�DGNQY�RTGFKEVGF�XCNWGU��DCUGF�QP�CIG��JGKIJV��CPF�UGZ��

5WDLGEVU�EQORNGVGF���J�GZRQUWTGU�VQ������RRO�1 �QT�(#��CU�CUUKIPGF��RTKQT�VQ�DGIKPPKPI�VJG�

UOQMKPI�EGUUCVKQP�RTQITCO���6JG�UWDLGEVU�TGUVGF�FWTKPI�VJG�GZRQUWTGU��GZEGRV�HQT���OKP�QH

GZGTEKUG�CV�����MI���O�OKP�
PQ� �IKXGP��CV�VJG�DGIKPPKPI�QH�VJG�NCUV����OKP�QH�GZRQUWTG��'

0KPG�UWDLGEVU�KP�VJG�1 �ITQWR�CPF�UKZ�KP�VJG�(#�ITQWR�EQORNGVGF�VJG���OQ�UOQMKPI�EGUUCVKQP�

RTQITCO�CPF�TGRGCVGF�VJGKT�CUUKIPGF�GZRQUWTGU�CV�VJG�GPF�QH�VJG�RTQITCO���2TKQT�VQ�DGIKPPKPI

VJG�UOQMKPI�EGUUCVKQP�RTQITCO��DQVJ�VJG�(#�CPF�1 �ITQWRU�JCF�RTG��VQ�RQUVGZRQUWTG�EJCPIGU�
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DCUGNKPG�('( �QH���������6JG�RQUV�1 �GZRQUWTG�XCNWGU�HQT�('( �YGTG�UKOKNCT������ � ������
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VJCP����J�OC[�JCXG�EQPVTKDWVGF�VQ�VJG�NCTIGT�&C[���TGURQPUG���#P�GPJCPEGF�&C[���TGURQPUG
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+PHNCOOCVQT[�TGURQPUGU�
-QTGP�GV�CN�������C���GRKVJGNKCN�FCOCIG��CPF�EJCPIGU�KP�RGTOGCDKNKV[


-GJTN�GV�CN���������EQWNF�DG�KPXQMGF�VQ�GZRNCKP�CV�NGCUV�C�RQTVKQP�QH�VJGUG�TGURQPUGU��
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UWDUVCPVKCN�COQWPV�QH��OQFGTCVG�GZGTEKUG� �YCU�TGRQTVGF�D[�(QNKPUDGG�GV�CN��
��������6JG�DCUKE�

RTQVQEQN�WUGF�D[�VJGUG�KPXGUVKICVQTU�JCU�DGGP�WUGF�KP�C�PWODGT�QH�UWDUGSWGPV�KPXGUVKICVKQPU

CPF�VJGTGHQTG�OGTKVU�FGUETKDKPI�KP�UQOG�FGVCKN���6JG�GZRQUWTGU�NCUVGF���J�CPF����OKP�
�����J���

'ZEGRV�HQT�C����OKP�NWPEJ�DTGCM�
FWTKPI�YJKEJ�1 �GZRQUWTG�EQPVKPWGF�CV�TGUV��CHVGT���J��VJG�

UWDLGEVU�GZGTEKUGF�CV�C�OQFGTCVG�NGXGN�
YKVJ�C�XGPVKNCVKQP�QH�CDQWV����.�OKP��HQT����OKP�QH�GCEJ

JQWT���2WNOQPCT[�HWPEVKQP�VGUVU�YGTG�EQPFWEVGF�FWTKPI�VJG����OKP�TGUV�RGTKQF�CPF�CV�VJG

DGIKPPKPI�CPF�GPF�QH�GZRQUWTG���6JG�GZRQUWTG�YCU�KPVGPFGF�VQ�UKOWNCVG�C�FC[�QH�JGCX[�QWVFQQT

YQTM�QT�RNC[���(QT�EQPXGPKGPEG��VJKU�RTQVQEQN�KU�TGHGTTGF�VQ�CU�VJG�'2#�RTQNQPIGF�GZRQUWTG

RTQVQEQN�

+P�VJKU�UVWF[�
(QNKPUDGG�GV�CN����������C�ITQWR�QH����UWDLGEVU�YCU�GZRQUGF�VQ�ENGCP

CKT�CPF������RRO�1 �HQT�����J���(QTEGF�XKVCN�ECRCEKV[�CPF�('8 �FGETGCUGF�KP�C�TQWIJN[�NKPGCT� �

HCUJKQP�VJTQWIJQWV�VJG�GZRQUWTG�CPF�JCF�HCNNGP�D[�����CPF������TGURGEVKXGN[��D[�VJG�GPF�QH�VJG

GZRQUWTG���5[ORVQOU�QH�EQWIJ�CPF�EJGUV�FKUEQOHQTV�YGTG�KPETGCUGF��CPF�CKTYC[

TGURQPUKXGPGUU�VQ�OGVJCEJQNKPG�YCU�CRRTQZKOCVGN[�FQWDNGF�CHVGT�1 �GZRQUWTG���6JGTG�YCU�

C�YKFG�TCPIG�QH�TGURQPUG��VJTGG�UWDLGEVU�JCF�('8 �FGETGOGPVU�QH�����QT�ITGCVGT��CPF�VJG�VJTGG�

NGCUV�UGPUKVKXG�UWDLGEVU�JCF�NGUU�VJCP����EJCPIG�KP�('8 ��
+P�QTFGT�VQ�GZVGPF�VJGUG�KPKVKCN�QDUGTXCVKQPU��*QTUVOCP�GV�CN��
������WUGF�VJG�UCOG

RTQVQEQN�VQ�GZRQUG�C�ITQWR�
P�������QH�UWDLGEVU�VQ�ENGCP�CKT�CPF�VJTGG�FKHHGTGPV

1 �EQPEGPVTCVKQPU�
������������CPF������RRO����#V������RRO�1 ��TGURQPUGU�YGTG�UKOKNCT�VQ� �

VJQUG�QDUGTXGF�KP�VJG�RTGXKQWU�UVWF[��YKVJ�VJG�GZEGRVKQP�VJCV�VJG�U[ORVQO�TGURQPUGU�YGTG

UOCNNGT�KP�VJG�PGY�ITQWR�QH�UWDLGEVU���#�UKOKNCT�
DWV�QH�UOCNNGT�OCIPKVWFG��RCVVGTP�QH�TGURQPUG

KP�URKTQOGVT[��4 ��CPF�CKTYC[�TGURQPUKXGPGUU�YCU�UGGP�CV�VJG�VYQ�NQYGT�EQPEGPVTCVKQPU���6JGCY

OGCP�('8 �TGURQPUGU�FWTKPI�VJG�HQWT�GZRQUWTGU�CTG�UJQYP�KP�(KIWTG�������6JG�TGURQPUGU�YGTG�

FGRGPFGPV�QP�EQPEGPVTCVKQP�CPF�GZRQUWTG�FWTCVKQP�
XGPVKNCVKQP�YCU�PQV�XCTKGF��CPF�CXGTCIGF���

���CPF�����CV�VJG�VJTGG�1 �EQPEGPVTCVKQPU���.CTUGP�GV�CN��
������WUGF�VJGUG�FCVC�
*QTUVOCP�

GV�CN���������VQ�FGXGNQR�C��FQUG�TGURQPUG��TGNCVKQPUJKR�HQT�RGTEGPV�EJCPIG�KP�('8 �CU�C�

HWPEVKQP�QH�1 �EQPEGPVTCVKQP�CPF�GZRQUWTG�FWTCVKQP���6JG�NQIPQTOCN�OWNVKRNG�NKPGCT�TGITGUUKQP�

OQFGN�UWIIGUVGF�VJCV�('8 �TGURQPUGU�YGTG�CRRTQZKOCVGN[�NKPGCT�YKVJ�FWTCVKQP�QH�GZRQUWTG�DWV�

VJCV�1 �EQPEGPVTCVKQP�RNC[U�C�UNKIJVN[�OQTG�KORQTVCPV�TQNG���6JG�GZRQPGPV�QH�CRRTQZKOCVGN[�����

UWIIGUVU�VJCV�FQWDNKPI�1 �EQPEGPVTCVKQP�YQWNF�DG�UKOKNCT�VQ�KPETGCUKPI�GZRQUWTG�FWTCVKQP�D[�

CDQWV��[�VKOGU�

#�UGTKGU�QH�CFFKVKQPCN�GZRQUWTGU�YGTG�EQPFWEVGF�CV������CPF������RRO�1 �VQ�UVWF[�

EJCPIGU�KP�EGNNU�CPF�KPHNCOOCVQT[�OGFKCVQTU�HTQO�$#.�
UGG�5GEVKQP���������DWV�RWNOQPCT[

HWPEVKQP�YCU�OGCUWTGF�CU�YGNN���/E&QPPGNN�GV�CN��
������TGRQTVGF�CP������FGETGCUG�KP�('8�

CV������RRO�CPF�CP�������FGETGCUG�CV������RRO���6JGUG�TGURQPUGU�YGTG�UNKIJVN[�NCTIGT�VJCP

VJQUG�UGGP�KP�VJG�RTGXKQWU�*QTUVOCP�GV�CN��
������UVWF[���6JG�FWTCVKQP�('8 �TGURQPUG�FCVC�

YGTG�HKV�VQ�C�VJTGG�RCTCOGVGT�NQIKUVKE�OQFGN��YJKEJ�UKIPKHKECPVN[�KORTQXGF�VJG�COQWPV�QH�
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(KIWTG����� 6JG�HQTEGF�GZRKTCVQT[�XQNWOG�KP���U�
('8 ��KU�UJQYP�KP�TGNCVKQP�VQ�GZRQUWTG
�

FWTCVKQP�CV�FKHHGTGPV�Q\QPG�EQPEGPVTCVKQPU���#����OKP�TGUVKPI�GZRQUWTG
RGTKQF�YCU�KPVGTRQUGF�DGVYGGP�VJG�GPF�QH�VJG�VJKTF�JQWT�CPF�VJG�DGIKPPKPI
QH�VJG�HQWTVJ�JQWT���6JGTG�YGTG�UKZ����OKP�GZGTEKUG�RGTKQFU�
OKPWVG
XGPVKNCVKQP�������.�OKP��FWTKPI�VJG�GZRQUWTG��VJGUG�OGCUWTGOGPVU�YGTG�OCFG
��OKP�CHVGT�VJG�GPF�QH�GCEJ�GZGTEKUG���6JG�VQVCN�GZRQUWTG�FWTCVKQP�YCU�����J��
6JG�UVCPFCTF�GTTQT�QH�VJG�OGCP�
PQV�UJQYP��HQT�VJGUG�('8 �CXGTCIGU�TCPIGF

�

HTQO�����VQ�����O.�

5QWTEG� *QTUVOCP GV CN� 
������

XCTKCPEG�GZRNCKPGF�D[�VJG�OQFGN�EQORCTGF�VQ�C�NKPGCT�OQFGN��VJKU�KU�EQPUKUVGPV�YKVJ�GZRNQTCVQT[

CPCN[UGU�KP�VJG�(QNKPUDGG�GV�CN��
������TGRQTV���6JG�TGCUQPCDN[�IQQF�HKV�VQ�VJG�NQIKUVKE�OQFGN

UWIIGUVU�VJCV�VJG�1 �RWNOQPCT[�HWPEVKQP�TGURQPUG�TGNCVKQPUJKR�OC[�JCXG�C�UKIOQKF�UJCRG���6JG�

RTKOCT[�KORQTVCPEG�QH�VJKU�QDUGTXCVKQP�KU�VJCV�KV�UWIIGUVU�VJCV�VJGTG�KU�C�TGURQPUG�RNCVGCW���6JCV

KU��HQT�C�IKXGP�1 �EQPEGPVTCVKQP�CPF�GZGTEKUG�XGPVKNCVKQP�NGXGN�
K�G���FQUG�TCVG���CPF�CHVGT�C�

EGTVCKP�NGPIVJ�QH�GZRQUWTG��VJG�('8 �TGURQPUG�VGPFU�PQV�VQ�KPETGCUG�HWTVJGT�
K�G���RNCVGCW��YKVJ�

KPETGCUKPI�FWTCVKQP�QH�GZRQUWTG�
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+P�VJG�HQWTVJ�UVWF[�KP�VJKU�UGTKGU�
(QNKPUDGG�GV�CN�������������UWDLGEVU�YGTG�GZRQUGF

VQ������RRO�1 �HQT�����J�QP���EQPUGEWVKXG�FC[U���5WDLGEVU�YJQ�YGTG�PQV�TGURQPUKXG�VQ�1 �YGTG� �

PQV�UGNGEVGF�VQ�RCTVKEKRCVG�KP�VJKU�UVWF[���4GURQPUGU�KP�('8 �QP�VJG�HKTUV�QH�VJGUG�GZRQUWTGU��

CXGTCIGF����������#ICKP��U[ORVQO�TGURQPUGU�YGTG�OQFGUV�YKVJ�C�UKIPKHKECPV�KPETGCUG�KP

NQYGT�TGURKTCVQT[�U[ORVQOU�QP�VJG�HKTUV�GZRQUWTG�FC[���#�UKIPKHKECPV�KPETGCUG�KP�CKTYC[�

TGURQPUKXGPGUU�VQ�OGVJCEJQNKPG�CNUQ�YCU�UJQYP���6JG�TGURQPUG�VQ�VJG�TGRGCVGF�GZRQUWTGU�KU

FKUEWUUGF�KP�5GEVKQP�����������+P�CFFKVKQP�����UWDLGEVU�YGTG�GZRQUGF�VQ������RRO�HQT���J�WUKPI

VJG�UCOG�JQWTN[�GZRQUWTG�RTQVQEQN�CU�FGUETKDGF�CDQXG���+P�VJGUG�UWDLGEVU��(8%�FGETGCUGF

������CPF�('8 �FGENKPGF��������

�� (QNKPUDGG�GV�CN��
������VQQM�VJG�('8 �TGURQPUG�FCVC�HTQO�CNN�HQWT�UVWFKGU�EQPFWEVGF�

CV�VJG�'2#�*GCNVJ�'HHGEVU�4GUGCTEJ�.CDQTCVQT[��WUKPI�VJG�UCOG�RTQNQPIGF�GZRQUWTG�RTQVQEQN�

CPF�GZCOKPGF�VJG�FKUVTKDWVKQP�QH�TGURQPUGU�COQPI�VJG�UWDLGEVU�CV�VJG�VJTGG�EQPEGPVTCVKQPU��

6JKU�TGURQPUG�FKUVTKDWVKQP�KU�KNNWUVTCVGF�ITCRJKECNN[�KP�(KIWTG������YJKEJ�KNNWUVTCVGU�VJCV�('8�

FGETGOGPVU�CU�NCTIG�CU����VQ�����JCXG�DGGP�QDUGTXGF�YKVJ�RTQNQPIGF�GZRQUWTG�VQ

1 �EQPEGPVTCVKQPU�������RRO���6JKU�TGURQPUG�FKUVTKDWVKQP�CNNQYU�QPG�VQ�FGVGTOKPG�VJG�PWODGT�

QT�RGTEGPVCIG�QH�UWDLGEVU�YKVJ�TGURQPUGU�KP�GZEGUU�QH�C�EGTVCKP�NGXGN���6JG�RTQRQTVKQP�QH

UWDLGEVU�YKVJ�CP�('8 �FGETGCUG�KP�GZEGUU�QH�����KU�UJQYP�KP�(KIWTG�������9KVJ�CKT�GZRQUWTG��

PQ�QPG�GZEGGFGF�VJKU�TGURQPUG�NGXGN��JQYGXGT������QH�VJG�UWDLGEVU�GZRQUGF�VQ������RRO

1 �JCF�C� ����FTQR�KP�('8 �CHVGT�����J�� �

(KIWTG����� 6JG�FKUVTKDWVKQP�QH�TGURQPUG�HQT����UWDLGEVU�GZRQUGF�VQ�ENGCP�CKT�CPF�CV�NGCUV
QPG�QH�������������QT������RRO�Q\QPG�
1 ��KU�UJQYP�JGTG���6JG�1 �GZRQUWTGU

� �

NCUVGF�����J��FWTKPI�YJKEJ�VKOG�VJG�UWDLGEVU�GZGTEKUGF�HQT����OKP�QH�GCEJ
JQWT�YKVJ�C����OKP�TGUV�RGTKQF�CV�VJG�GPF�QH�VJG�VJKTF�JQWT���&GETGCUGU�KP
HQTEGF�GZRKTCVQT[�XQNWOG�KP���U�
('8 ��CTG�GZRTGUUGF�CU�RGTEGPV�EJCPIG�HTQO

�

DCUGNKPG���(QT�GZCORNG��VJG�DCT�NCDGNGF��������KPFKECVGU�VJG�RGTEGPV�QH
UWDLGEVU�YKVJ�C�FGETGCUG�KP�('8 �QH� ���DWV��������CPF�VJG�DCT�NCDGNGF����

�

KPFKECVGU�KORTQXGOGPV�KP�('8 �QH� ���DWV��������'CEJ�RCPGN�QH�VJG�HKIWTG
�

KPFKECVGU�VJG�RGTEGPVCIG�QH�UWDLGEVU�CV�GCEJ�1 �EQPEGPVTCVKQP�YKVJ�C
�

FGETGCUG�QH�('8 �KP�GZEGUU�QH�����
�



�8

����

6JKU�TGURQPUG�FKUVTKDWVKQP�CNUQ�KNNWUVTCVGU�VJG�YKFG�TCPIG�QH�TGURQPUG�VQ�1 �WPFGT�

VJGUG��GZRQUWTG�EQPFKVKQPU�CPF�TGKPHQTEGU�VJG�QDUGTXCVKQP�D[�QVJGTU�
/E&QPPGNN�GV�CN��������

*QTXCVJ�GV�CN���������QH�C�UWDUVCPVKCN�TCPIG�QH�KPFKXKFWCN�TGURQPUG�VQ�1 ��
*QTXCVJ�GV�CN��
������GZCOKPGF�VJG�TGURQPUGU�QH�JGCNVJ[�OGP�CPF�YQOGP�
CIGU

���VQ�����VQ������RRO�1 �HQT�����J�WUKPI�VJG�'2#�RTQNQPIGF�GZRQUWTG�RTQVQEQN���9JGP�

EQORCTGF�YKVJ�VJG�ENGCP�CKT�GZRQUWTG��('8 �FGETGCUGF�CDQWV����YKVJ�1 �GZRQUWTG���*QYGXGT�� �

VJG�XCTKCDKNKV[�QH�VJKU�TGURQPUG�COQPI�VJKU�UOCNN�JGVGTQIGPGQWU�ITQWR�QH�UWDLGEVU�YCU�GPQWIJ

VQ�RTGENWFG�UVCVKUVKECN�UKIPKHKECPEG�QH�VJKU�QDUGTXCVKQP���0Q�UKIPKHKECPV�EJCPIGU�YGTG�QDUGTXGF

YKVJ�C�UGEQPF�GZRQUWTG�QP�VJG�PGZV�FC[���1P�VJG�HKTUV�FC[�QH�1 �GZRQUWTG�����QH�VJG����UWDLGEVU�

TGRQTVGF�EJGUV�VKIJVPGUU���6JG�CWVJQTU�RQKPV�QWV�VJCV�VJG�TCPIG�QH�XCTKCDKNKV[�KP�TGURQPUG�KP�VJGKT

UVWF[�YCU�UKOKNCT�VQ�VJCV�TGRQTVGF�D[�(QNKPUDGG�GV�CN��
������CPF�*QTUVOCP�GV�CN��
������

CNVJQWIJ�HGYGT�UWDLGEVU�GZRGTKGPEGF�NCTIG�PGICVKXG�EJCPIGU�KP�('8 ���1PG�RQUUKDNG�GZRNCPCVKQP�

HQT�VJG�FKHHGTGPEGU�DGVYGGP�VJG�HKPFKPIU�QH�*QTXCVJ�GV�CN��
������CPF�*QTUVOCP�GV�CN��
�����

OC[�DG�VJCV�VJG�UWDLGEVU�KP�*QTXCVJ	U�UVWF[�YGTG�UKIPKHKECPVN[�QNFGT��YJKEJ�OC[�TGUWNV�KP

TGFWEGF�TGURQPUGU�VQ�1 ��CU�&TGEJUNGT�2CTMU�GV�CN��
����C��JCXG�UJQYP�
UGG�5GEVKQP������������

6JG�XGPVKNCVKQP�FWTKPI�GZGTEKUG�
���VQ����.�OKP��YCU�UKOKNCT�VQ�VJCV�TGRQTVGF�D[�*QTUVOCP

GV�CN��
��������#P�CFFKVKQPCN�('8 �OGCUWTGOGPV�YCU�OCFG�KP�VJKU�UVWF[�CV�VJG�GPF�QH�VJG�NWPEJ�

RGTKQF�
K�G���CHVGT����OKP�QH�TGUV����#V�VJKU�VKOG��VJG�UOCNN�FGETGOGPVU�KP�('8 �UGGP�CHVGT�VJG�

VJKTF�GZGTEKUG�YGTG�TGXGTUGF��CPF�VJG�('8 �YCU�UKOKNCT�VQ�VJG�TGURQPUG�KP�(#�CV�VJG�UCOG�VKOG�

RQKPV���#NVJQWIJ�URKTQOGVT[�YCU�PQV�OGCUWTGF�CV�VJKU�VKOG�KP�VJG�QVJGT�RTQNQPIGF�GZRQUWTG

UVWFKGU�
(QNKPUDGG�GV�CN���������*QTUVOCP�GV�CN����������KV�YCU�PQVGF�VJCV�VJG�FGENKPG�KP�('8�

YCU�CVVGPWCVGF�DGVYGGP�VJG�VJKTF�CPF�HQWTVJ�RQUVGZGTEKUG�OGCUWTGOGPV���6JGUG�QDUGTXCVKQPU

UWIIGUV�VJCV�VJG�UWDLGEVU	�NWPI�HWPEVKQP�OC[�KPFGGF�JCXG�KORTQXGF�FWTKPI�VJG�NWPEJ�TGUV

RGTKQF�

.KPP�GV�CN��
������JCXG�TGRQTVGF�TGURQPUGU�QH����JGCNVJ[�CPF�CUVJOCVKE�UWDLGEVU�VQ

�����RRO�1 �WUKPI�VJG�'2#�RTQNQPIGF�GZRQUWTG�RTQVQEQN���+P�JGCNVJ[�UWDLGEVU��VJG[�QDUGTXGF�C�

UOCNN�
������FGETGCUG�KP�('8 ��YJKEJ�YCU�UVCVKUVKECNN[�UKIPKHKECPV��CPF�CP�KPETGCUG�KP�CKTYC[�

TGURQPUKXGPGUU�VQ�OGVJCEJQNKPG���6JG�HWPEVKQPCN�TGURQPUGU�KP�CUVJOCVKEU�
G�I���C������FGETGCUG

KP�('8 ��YGTG�ITGCVGT�VJCP�VJQUG�QH�VJG�JGCNVJ[�UWDLGEVU���6JG[�QDUGTXGF�UOCNNGT�TGURQPUGU�QP�

C�UGEQPF�EQPUGEWVKXG�FC[�QH�GZRQUWTG��CU�FKF�*QTXCVJ�GV�CN��
������CPF�(QNKPUDGG�GV�CN��
�������

6JG�XGPVKNCVKQP�CXGTCIGF����CPF����.�OKP�KP�VJG�JGCNVJ[�CPF�CUVJOCVKE�UWDLGEVU��TGURGEVKXGN[��

6JG�('8 �TGURQPUGU�QDUGTXGF�KP�VJKU�UVWF[��CNVJQWIJ�UVCVKUVKECNN[�UKIPKHKECPV��CTG�OWEJ�NQYGT�

VJCP�VJQUG�QDUGTXGF�D[�'2#�KPXGUVKICVQTU�
(QNKPUDGG�GV�CN���������*QTUVOCP�GV�CN��������

(QNKPUDGG�GV�CN�����������6JG�UOCNNGT�TGURQPUGU�OC[�DG�FWG�VQ�RTGXKQWU�CODKGPV�GZRQUWTGU�

NQYGT�XGPVKNCVKQPU��QT�C�NCTIGT�RTQRQTVKQP�QH�1 �KPUGPUKVKXG�UWDLGEVU�KP�.QU�#PIGNGU���1PN[���QH�

���JGCNVJ[�UWDLGEVU�GZRGTKGPEGF�CP�('8 �FGETGOGPV�KP�GZEGUU�QH������YJGTGCU���QH����

CUVJOCVKEU�JCF�('8 �FGETGOGPVU�KP�GZEGUU�QH�������#UVJOCVKE�TGURQPUGU�TCPIGF�HTQO�����VQ�

�����

6Q�HWTVJGT�GZRNQTG�VJG�HCEVQTU�VJCV�FGVGTOKPG�TGURQPUKXGPGUU�VQ�1 ��*C\WEJC�GV�CN��


������FGUKIPGF�C�RTQVQEQN�VQ�GZCOKPG�VJG�GHHGEV�QH�XCT[KPI��TCVJGT�VJCP�EQPUVCPV�

1 �EQPEGPVTCVKQPU���+P�VJKU�UVWF[��UWDLGEVU�YGTG�GZRQUGF�VQ�C�EQPUVCPV�NGXGN�QH������RRO�1 �HQT� �

��J�CPF�VQ�CP�1 �NGXGN�VJCV�KPETGCUGF�NKPGCTN[�HTQO���VQ������RRO�HQT�VJG�HKTUV���J�CPF�VJGP�

FGETGCUGF�NKPGCTN[�HTQO������VQ���QXGT�VJG�UGEQPF���J�QH�VJG���J�GZRQUWTG�
VTKCPIWNCT

EQPEGPVTCVKQP�RTQHKNG����5WDLGEVU�RGTHQTOGF�OQFGTCVG�GZGTEKUG�HQT�VJG�HKTUV����OKP�QH�GCEJ�JQWT��

6JG�QXGTCNN�GZRQUWTG�FQUG�HQT�VJGUG�VYQ�GZRQUWTGU��ECNEWNCVGF�CU�VJG�%�¥�6�¥� ��YCU�CNOQUV'

KFGPVKECN�
FKHHGTGPEG���������9KVJ�GZRQUWTG�VQ�VJG�EQPUVCPV������RRO�1 ��VJG�('8 �FGENKPGF� �



����

CRRTQZKOCVGN[����D[�VJG�HKHVJ�JQWT�QH�GZRQUWTG�CPF�TGOCKPGF�CV�VJCV�NGXGN�HQT�VJG�TGOCKPFGT�QH

VJG�GZRQUWTG���6JGUG�TGURQPUGU�CTG�KNNWUVTCVGF�KP�(KIWTG�������6JKU�QDUGTXCVKQP�ENGCTN[�KPFKECVGU

C�TGURQPUG�RNCVGCW��UWIIGUVGF�KP�QVJGT�UVWFKGU�
*QTUVOCP�GV�CN����������YKVJ�CP�GZRQUWTG

TGIKOGP�VJCV�RTQFWEGU�TGNCVKXGN[�UOCNN�EJCPIGU�KP�NWPI�HWPEVKQP��



Steady Versus Variable Ozone Concentration
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(KIWTG����� 6JG�HQTEGF�GZRKTCVQT[�XQNWOG�KP���U�
('8 ��KU�UJQYP�KP�TGNCVKQP�VQ�GZRQUWTG
�

FWTCVKQP�
JQWTU��WPFGT�VJTGG�GZRQUWTG�EQPFKVKQPU���5WDLGEVU�GZGTEKUGF

OKPWVG�XGPVKNCVKQP�������.�OKP��HQT����OKP�FWTKPI�GCEJ�JQWT��('8 �YCU

�

OGCUWTGF�CV�VJG�GPF�QH�VJG�KPVGTXGPKPI�TGUV�RGTKQF���5VCPFCTF�GTTQT�QH�VJG
OGCP�HQT�VJGUG�('8 �CXGTCIGU�
PQV�UJQYP��TCPIGF�HTQO�����VQ�����O.�

�

5QWTEG� *C\WEJC GV CN� 
������

9KVJ�VJG�VTKCPIWNCT�1 �EQPEGPVTCVKQP�RTQHKNG��VJG�('8 �FGETGCUGF�CNOQUV�VYKEG�CU� �

OWEJ�CHVGT���J�QH�GZRQUWTG���6JG�KPKVKCN�TGURQPUG�QXGT�VJG�HKTUV���J�YCU�OKPKOCN��CPF�VJGP�VJGTG

YCU�C�UWDUVCPVKCN�FGETGCUG�KP�('8 ��EQTTGURQPFKPI�VQ�VJG�JKIJGT�CXGTCIG�1 �EQPEGPVTCVKQP��VJCV� �

TGCEJGF�C�PCFKT�CHVGT���J���&GURKVG�EQPVKPWGF�GZRQUWTG�VQ�C�NQYGT�1 �EQPEGPVTCVKQP�


������RRO���VJG�('8 �DGICP�VQ�KORTQXG�CPF�YCU�TGFWEGF�D[�QPN[�������CV�VJG�GPF�QH�VJG����

J�GZRQUWTG���
*QYGXGT��PQVG�VJCV�VJG�CXGTCIG�1 �EQPEGPVTCVKQP�KP�VJG�GKIJVJ�JQWT�YCU�

�����RRO����6JKU�UVWF[�KNNWUVTCVGU�VYQ�KORQTVCPV�RQKPVU���(KTUV��C�TGURQPUG�RNCVGCW�QEEWTU��+V�KU

KPVWKVKXGN[�QDXKQWU�VJCV�VJGTG�OWUV�DG�C�NKOKV�VQ�VJG�CEWVG�FGETGCUG�VJCV�ECP�QEEWT�KP�('8 ���
*QYGXGT��HTQO�VJKU�UVWF[��KV�KU�CNUQ�ENGCT�VJCV�VJG�TGURQPUG�RNCVGCW�OWUV�DG�FGRGPFGPV�QP�VJG

1 �EQPEGPVTCVKQP�DGECWUG�OWEJ�NCTIGT�FGETGCUGU�KP�('8 �QEEWT�YKVJ�GZRQUWTG�VQ� �

1 �EQPEGPVTCVKQPU�JKIJGT�VJCP������RRO���5GEQPF��VJG�TGURQPUG�VQ�1 �GZRQUWTG�KU�FGRGPFGPV�QP� �

VJG�FQUG�TCVG�
UQOG�HWPEVKQP�QH�%�CPF� ��CPF�VJG�EWOWNCVKXG�FQUG�
UQOG�HWPEVKQP�QH�FQUG�TCVG'

CPF�6���CV�NGCUV�YJGP�VJG�1 �EQPEGPVTCVKQP�KU�XCTKGF���6JKU�UVWF[�CNUQ�CHHKTOU�VJG�QDUGTXCVKQP�


(QNKPUDGG�GV�CN���������#FCOU�GV�CN���������*C\WEJC��������.CTUGP�GV�CN���������VJCV



����

1 �EQPEGPVTCVKQP�KU�C�OQTG�KORQTVCPV�HCEVQT�KP�FGVGTOKPKPI�1 �TGURQPUGU�VJCP�KU�GKVJGT�GZRQUWTG� �

FWTCVKQP�QT�VJG�XQNWOG�QH�CKT�DTGCVJGF�FWTKPI�VJG�GZRQUWTG�

�������+PETGCUGF�#KTYC[�4GURQPUKXGPGUU
+PETGCUGF�CKTYC[�TGURQPUKXGPGUU�KPFKECVGU�VJCV�VJG�CKTYC[U�CTG�RTGFKURQUGF�VQ

DTQPEJQEQPUVTKEVKQP�KPFWEGF�D[�C�XCTKGV[�QH�UVKOWNK�
G�I���URGEKHKE�CNNGTIGPU��51 ��EQNF�CKT��

GVE�����#KTYC[�TGURQPUKXGPGUU�KU�WUWCNN[�OGCUWTGF�D[�JCXKPI�VJG�KPFKXKFWCN�HQTEGHWNN[�GZJCNG

KPVQ�C�URKTQOGVGT�FGUKIPGF�VQ�OGCUWTG�GZRKTCVQT[�HNQY�TCVGU�
G�I���('8 ��QT��NGUU�EQOOQPN[��

D[�OGCUWTKPI�4 �KP�C�DQF[�RNGVJ[UOQITCRJ���+P�QTFGT�VQ�FGVGTOKPG�VJG�NGXGN�QH�CKTYC[CY

TGURQPUKXGPGUU��CKTYC[�HWPEVKQP�KU�OGCUWTGF�DGHQTG�CPF�KOOGFKCVGN[�CHVGT�VJG�KPJCNCVKQP�QH

UOCNN�COQWPVU�QH�CP�CGTQUQNK\GF�DTQPEJQEQPUVTKEVQT�FTWI�
G�I���OGVJCEJQNKPG�QT�JKUVCOKPG���

6JG�FQUG�QH�VJG�DTQPEJQEQPUVTKEVQT�FTWI�KU�KPETGCUGF�KP�C�UVGR�YKUG�HCUJKQP�WPVKN�C

RTGFGVGTOKPGF�FGITGG�QH�CKTYC[�TGURQPUG�
G�I���C�����FTQR�KP�('8 �QT�C������KPETGCUG�

KP�4 ��JCU�QEEWTTGF���6JG�FQUG�QH�VJG�DTQPEJQEQPUVTKEVQT�FTWI�VJCV�RTQFWEGF�VJGCY

CHQTGOGPVKQPGF�TGURQPUG�KU�QHVGP�TGHGTTGF�VQ�CU�VJG��2& ��
K�G���VJG�RTQXQECVKXG�FQUG�VJCV��

RTQFWEGF�C�����FTQR�KP�('8 ��QT�VJG��2& ��
K�G���VJG�RTQXQECVKXG�FQUG�VJCV�RTQFWEGF�C� ���

�����KPETGCUG�KP�4 ��CY

#�JKIJ�NGXGN�QH�DTQPEJKCN�TGURQPUKXGPGUU�KU�C�JCNNOCTM�QH�CUVJOC���*QYGXGT�

XCT[KPI�FGITGGU�QH�KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�OC[�QEEWT�KP�QVJGT�NWPI�FKUGCUG�
G�I��

EJTQPKE�DTQPEJKVKU�QT�XKTCN�TGURKTCVQT[�KPHGEVKQPU��QT�KP�JGCNVJ[�CU[ORVQOCVKE�KPFKXKFWCNU���6JG

TCPIG�QH�PQPURGEKHKE�DTQPEJKCN�TGURQPUKXGPGUU��CU�GZRTGUUGF�D[�VJG�2& �HQT�GZCORNG��KU�CV�NGCUV��

������HQNF�HTQO�VJG�OQUV�UGPUKVKXG�CUVJOCVKEU�VQ�VJG�NGCUV�UGPUKVKXG�JGCNVJ[�UWDLGEVU�
UGG�(KIWTG

�������6JG�CXGTCIG�2& �HQT�JGCNVJ[�UWDLGEVU�KU����VQ�����VKOGU�VJCV�QH�OKNF�VQ�OQFGTCVG��

CUVJOCVKEU�
%JCVJCO�GV�CN���������%QEMETQHV�GV�CN�����������#VQRKE�QT�CNNGTIKE�KPFKXKFWCNU

YKVJQWV�CUVJOC�
KPVGTOGFKCVG�KP�TGURQPUKXGPGUU�DGVYGGP�JGCNVJ[�UWDLGEVU�CPF�OKNF�CUVJOCVKEU�

V[RKECNN[�JCXG�C�NQYGT�2& �VJCP�JGCNVJ[�KPFKXKFWCNU�
6QYPNG[�GV�CN���������%QEMETQHV�GV�CN����

��������+PETGCUKPI�UGXGTKV[�QH�CUVJOC��CU�KPFKECVGF�D[�KPETGCUKPI�U[ORVQOU�QT�OGFKECVKQP

WUCIG��KU�CUUQEKCVGF�YKVJ�FGETGCUKPI�2& ���/KNF�CUVJOCVKEU�OC[�JCXG�C�2& �VJCV�KU����VKOGU�� ��

JKIJGT�VJCP�VJCV�QH�OQFGTCVG�QT�UGXGTG�CUVJOCVKEU�
%QEMETQHV�GV�CN�����������#�NQY�2& �KP��

PQPCUVJOCVKEU�CNUQ�KU�CUUQEKCVGF�YKVJ�KPETGCUGF�U[ORVQOU�CPF�C�TGFWEGF�DCUGNKPG�('8�


-GPPGF[�GV�CN�����������6JG�CXGTCIG�EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�KPFWEGF�D[�1 �TCPIG�

HTQO�����VQ��������6JKU�OGCPU�VJCV��KP�C�JGCNVJ[�UWDLGEV�GZRQUGF�VQ�1 ��C�2& �QH����WPKVU� ��

YQWNF�FGETGCUG�VQ�C�2& �DGVYGGP����CPF���WPKVU���6JGTGHQTG��YKVJ�C�RTQPQWPEGF�1 �KPFWEGF�� �

EJCPIG�KP�CKTYC[�TGURQPUKXGPGUU��C�JGCNVJ[�UWDLGEV�EQWNF�OQXG�HTQO�VJG�PQTOCN�TCPIG�KPVQ�VJG

WRRGT�JCNH�QH�VJG�OKNF�CUVJOCVKE�TCPIG�QH�CKTYC[�TGURQPUKXGPGUU�

+PETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�CTG�CP�KORQTVCPV�EQPUGSWGPEG�QH�GZRQUWTG�VQ�1 ��
4GUWNVU�QH�UVWFKGU�TGRQTVKPI�EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�HQNNQYKPI�1 �GZRQUWTG�CTG�

UWOOCTK\GF�KP�6CDNG��������6JGUG�UVWFKGU�XCT[�YKVJ�TGICTF�VQ�GZRQUWTG�TGIKOGPU��V[RG�CPF

FQUG�QH�DTQPEJQEQPUVTKEVKXG�CIGPV��CPF�UWDLGEV�RQRWNCVKQP���+PETGCUGF�CKTYC[�TGURQPUKXGPGUU

CUUQEKCVGF�YKVJ�1 �GZRQUWTG�YCU�HKTUV�TGRQTVGF�D[�)QNFGP�GV�CN��
�������YJQ�UVWFKGF�JKUVCOKPG��

TGURQPUKXGPGUU�KP�GKIJV�JGCNVJ[�OGP�CHVGT�GZRQUWTG�VQ�����RRO�1 �HQT���J�CV�TGUV��

CPF�HQWPF�VJCV�VJG�JKUVCOKPG�KPFWEGF��4 �HQT�VJG�ITQWR�YCU������ITGCVGT���OKP�CHVGTCY

1 �GZRQUWTG�VJCP�CV�DCUGNKPG���6YQ�QH�VJGKT�UWDLGEVU��JQYGXGT��JCF�CP�KPETGCUGF�TGURQPUG�VQ�

JKUVCOKPG���YGGM�QT�ITGCVGT�CHVGT�GZRQUWTG��TCKUKPI�VJG�RQUUKDKNKV[�VJCV�JKIJ�1 �NGXGNU�ECP�TGUWNV�

KP�OQTG�RGTUKUVGPV�KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU���.CVGT��*QNV\OCP�GV�CN��
������HQWPF�KP

���PQPCUVJOCVKE�UWDLGEVU�VJCV�C����DTGCVJ�OGVJCEJQNKPG�QT�JKUVCOKPG�EJCNNGPIG�
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allergy only

healthy
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����

(KIWTG����� #KTYC[�HWPEVKQP�ECP�DG�OGCUWTGF�DGHQTG�CPF�KOOGFKCVGN[�CHVGT�VJG
KPJCNCVKQP�QH�CP�CGTQUQNK\GF�DTQPEJQEQPUVTKEVQT�FTWI�NKMG�OGVJCEJQNKPG���6JG
RTQXQECVKXG�FQUG�VJCV�RTQFWEGU�C�����FTQR�KP�HQTEGF�GZRKTCVQT[�XQNWOG�KP��
U�JCU�DGGP�WUGF�VQ�GZRTGUU�VJG�TCPIG�QH�PQPURGEKHKE�DTQPEJKCN
TGURQPUKXGPGUU�

KPETGCUGF�54CY�CNOQUV�VYKEG�CU�OWEJ�CHVGT�1 �CU�CHVGT�CKT�GZRQUWTG��DWV�VJKU�GHHGEV�TGUQNXGF��

CHVGT����J���#VQRKE�UWDLGEVU�UJQYGF�UKOKNCT�KPETGCUGU�KP�TGURQPUKXGPGUU�VQ�JKUVCOKPG�CHVGT

1 �GZRQUWTG���6JG�CWVJQTU�EQPENWFGF�VJCV�VJG�KPETGCUGF�PQPURGEKHKE�DTQPEJKCN�TGURQPUKXGPGUU�

CHVGT�1 �GZRQUWTG�YCU�PQV�TGNCVGF�VQ�CVQR[���-ÌPKI�GV�CN��
������HQWPF�KPETGCUGF�TGURQPUKXGPGUU�

VQ�KPJCNGF�CEGV[NEJQNKPG�CHVGT�C���J�GZRQUWTG�VQ�����CPF�������zI�O �
�����CPF������RRO��

TGURGEVKXGN[����(QNKPUDGG�CPF�*C\WEJC�
������HQWPF�KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�KP���

HGOCNGU���CPF����J�CHVGT�C����OKP�GZRQUWTG�VQ������RRO�1 �YJGP�EQORCTGF�VQ�CKT���6CMGP�

VQIGVJGT��VJGUG�UVWFKGU�UWIIGUV�VJCV�1 �KPFWEGF�KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�WUWCNN[�

TGUQNXG����VQ����J�CHVGT�GZRQUWTG��DWV�OC[�RGTUKUV�KP�UQOG�KPFKXKFWCNU�HQT�NQPIGT�RGTKQFU�

&KOGQ�GV�CN��
������YGTG�VJG�HKTUV�VQ�KPXGUVKICVG��CFCRVCVKQP��VQ�VJG�KPETGCUGU�KP

CKTYC[�TGURQPUKXGPGUU�HQNNQYKPI�1 �GZRQUWTG���1XGT���FC[U�QH�C���J�FC[�GZRQUWTG�VQ������RRO�

1 ��VJG[�HQWPF�RTQITGUUKXG�CVVGPWCVKQP�QH�VJG�KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�UWEJ�VJCV��

CHVGT�VJG�VJKTF�FC[�QH�1 �GZRQUWTG��JKUVCOKPG�CKTYC[�TGURQPUKXGPGUU�YCU�PQ�NQPIGT�FKHHGTGPV�

HTQO�VJG�UJCO�GZRQUWTG�NGXGNU���-WNNG�GV�CN��
������GZVGPFGF�VJGUG�HKPFKPIU�D[�GZRQUKPI�VYQ

ITQWRU�QH�JGCNVJ[�XQNWPVGGTU�
P�������VQ������RRO�1 �HQT���J�FC[�HQT���FC[U�KP�C�TQY�CPF�

HQWPF�VJCV�VJGTG�YCU�C�UKIPKHKECPVN[�GPJCPEGF�TGURQPUG�VQ�OGVJCEJQNKPG�CHVGT�VJG�HKTUV���FC[U�QH

GZRQUWTG��DWV�VJKU�TGURQPUG�UNQYN[�PQTOCNK\GF�D[�VJG�GPF�QH�VJG�HKHVJ�FC[���6JWU��VJG�

CVVGPWCVKQP�QH�1 �KPFWEGF�KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�HQNNQYGF�VJG�UCOG�VKOG�EQWTUG�CU�

CVVGPWCVKQP�QH�QVJGT�RWNOQPCT[�HWPEVKQP�EJCPIGU�

)QPI�GV�CN��
������FGOQPUVTCVGF�KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�VQ�JKUVCOKPG�CV

����RRO�1 �KP����XKIQTQWUN[�GZGTEKUKPI�GNKVG�E[ENKUVU�YJQ�YGTG�GZRQUGF�HQT���J���(QNKPUDGG�GV�

CN��
������HQWPF�CP�CRRTQZKOCVG�FQWDNKPI�QH�VJG�OGCP�OGVJCEJQNKPG�TGURQPUKXGPGUU�KP�C�ITQWR

QH�JGCNVJ[�XQNWPVGGTU�GZRQUGF�HQT�����J�VQ������RRO�1 ���*QYGXGT��QP�CP�KPFKXKFWCN�DCUKU��PQ�

TGNCVKQPUJKR�YCU�HQWPF�DGVYGGP�1 �KPFWEGF�EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�CPF�VJQUG�KP�

(8%�CPF�('8 ��UWIIGUVKPI�VJCV�EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�CPF�NWPI�XQNWOG�QEEWTTGF�

D[�FKHHGTGPV�OGEJCPKUOU���*QTUVOCP�GV�CN��
������GZVGPFGF�(QNKPUDGG	U�QDUGTXCVKQPU�D[

FGOQPUVTCVKPI�UKIPKHKECPV�FGETGCUGU�KP�VJG�2& �KP����JGCNVJ[�UWDLGEVU�KOOGFKCVGN[�CHVGT�C���
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+P�EQPENWUKQP��CNVJQWIJ�VJG�OGEJCPKUO�QH�1 �KPFWEGF�KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�KU�PQV�

EQORNGVGN[�WPFGTUVQQF��KV�CRRGCTU�VQ�DG�CUUQEKCVGF�YKVJ�C�PWODGT�QH�EGNNWNCT�QT�DKQEJGOKECN

EJCPIGU�KP�VJG�CKTYC[�
UGG�5GEVKQP�������CPF�6CDNGU������CPF���������$GECWUG�VJGUG�CNVGTCVKQPU

CTG�RCTV�QH�C�EQORNGZ�RTQEGUU��KV�EQOGU�CU�PQ�UWTRTKUG�VJCV�VJG�OGEJCPKUVKE�UVWFKGU�QP�1 ��
KPFWEGF�KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�JCXG�PQV�RKPRQKPVGF�CP�KUQNCVGF�FGTCPIGOGPV�

�������+PHNCOOCVKQP�CPF�*QUV�&GHGPUG
���������+PVTQFWEVKQP

+P�IGPGTCN��KPHNCOOCVKQP�ECP�DG�EQPUKFGTGF�CU�VJG�JQUV�TGURQPUG�VQ�KPLWT[��CPF�VJG

KPFWEVKQP�QH�KPHNCOOCVKQP�ECP�DG�CEEGRVGF�CU�GXKFGPEG�VJCV�KPLWT[�JCU�QEEWTTGF���5GXGTCN

QWVEQOGU�CTG�RQUUKDNG���
���KPHNCOOCVKQP�ECP�TGUQNXG�GPVKTGN[��
���EQPVKPWGF�CEWVG�KPHNCOOCVKQP

ECP�GXQNXG�KPVQ�C�EJTQPKE�KPHNCOOCVQT[�UVCVG��
���EQPVKPWGF�KPHNCOOCVKQP�ECP�CNVGT�VJG�UVTWEVWTG

QT�HWPEVKQP�QH�QVJGT�RWNOQPCT[�VKUUWG��NGCFKPI�VQ�FKUGCUGU�UWEJ�CU�HKDTQUKU�QT�GORJ[UGOC�


���KPHNCOOCVKQP�ECP�CNVGT�VJG�DQF[	U�JQUV�FGHGPUG�TGURQPUG�VQ�KPJCNGF�OKETQQTICPKUOU�

RCTVKEWNCTN[�KP�RQVGPVKCNN[�XWNPGTCDNG�RQRWNCVKQPU�UWEJ�CU�VJG�XGT[�[QWPI�CPF�QNF��CPF


���KPHNCOOCVKQP�ECP�CNVGT�VJG�NWPI	U�TGURQPUG�VQ�QVJGT�CIGPVU�UWEJ�CU�CNNGTIGPU�QT�VQZKPU���+V�KU

CNUQ�RQUUKDNG�VJCV�VJG�RTQHKNG�QH�TGURQPUG�ECP�DG�CNVGTGF�KP�RGTUQPU�YKVJ�RTGGZKUVKPI�RWNOQPCT[

FKUGCUG�
G�I���CUVJOC�QT�%12&��QT�UOQMGTU���#V�RTGUGPV��KV�KU�MPQYP�VJCV�UJQTV�VGTO�GZRQUWTG

QH�JWOCPU�VQ�1 �ECP�ECWUG�CEWVG�KPHNCOOCVKQP�CPF�VJCV�NQPI�VGTO�GZRQUWTG�QH�NCDQTCVQT[�

CPKOCNU�TGUWNVU�KP�C�EJTQPKE�KPHNCOOCVQT[�UVCVG�
UGG�%JCRVGT������*QYGXGT��VJG�TGNCVKQPUJKR

DGVYGGP�TGRGVKVKXG�DQWVU�QH�CEWVG�KPHNCOOCVKQP�KP�JWOCPU�ECWUGF�D[�1 �CPF�VJG�FGXGNQROGPV�QH�

EJTQPKE�TGURKTCVQT[�FKUGCUG�KU�WPMPQYP�

6JG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������

EQPVCKPGF�PQ�UVWFKGU�KP�YJKEJ�KPHNCOOCVKQP�YCU�OGCUWTGF�KP�JWOCPU�GZRQUGF�VQ�1 ���
(KDGTQRVKE�DTQPEJQUEQR[�UKPEG�JCU�DGGP�WUGF�VQ�UCORNG�EGNNU�CPF�HNWKFU�NKPKPI�VJG�TGURKTCVQT[

VTCEV�QH�JWOCPU�HQT�OCP[�OCTMGTU�
4G[PQNFU����������$TQPEJQCNXGQNCT�NCXCIG�RTKOCTKN[

UCORNGU�VJG�CNXGQNCT�TGIKQP�QH�VJG�NWPI��JQYGXGT��VJG�WUG�QH�UOCNN�XQNWOG�NCXCIGU�
4GPPCTF�GV

CN���������QT�DCNNQQP�ECVJGVGTU�CNUQ�CNNQYU�UCORNKPI�QH�VJG�CKTYC[U���0CUCN�NCXCIG�CNNQYU

UCORNKPI�QH�EGNNU�CPF�HNWKF�TGOQXGF�HTQO�VJG�PCUCN�RCUUCIGU���

� +P�VJG�RCUV���[GCTU��UGXGTCN�UVWFKGU�JCXG�CPCN[\GF�$#.�CPF�0.�EGNNU�CPF�HNWKF�HTQO

JWOCPU�GZRQUGF�VQ�1 �HQT�OCTMGTU�QH�KPHNCOOCVKQP�CPF�NWPI�FCOCIG�
UGG�6CDNGU������CPF�

��������6JG�RTGUGPEG�QH�2/0U�KP�VJG�NWPI�JCU�NQPI�DGGP�CEEGRVGF�CU�C�JCNNOCTM�QH

KPHNCOOCVKQP�CPF�JCU�DGGP�VCMGP�CU�VJG�OCLQT�KPFKECVQT�VJCV�1 �ECWUGU�KPHNCOOCVKQP�KP�VJG�



�
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�
'

0WODGT CPF

)GPFGT QH

5WDLGEVU 1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

����

����

���

���

��� J +' 
�� .�OKP�

UKZ ���OKP

GZGTEKUG RGTKQFU

 �� OKP TGUV�

�� OKP NWPEJ

�� /�

�� VQ �� [GCTU

QNF

$#. HNWKF �� J CHVGT GZRQUWTG VQ ��� RRO 1 JCF UKIPKHKECPV�

KPETGCUGU KP 2/0U� RTQVGKP� 2)' � HKDTQPGEVKP� +.��� NCEVCVG�

FGJ[FTQIGPCUG� CPF ��� CPVKVT[RUKP EQORCTGF YKVJ VJG UCOG UWDLGEVU

GZRQUGF VQ (#� 5KOKNCT DWV UOCNNGT KPETGCUGU KP CNN OGFKCVQTU CHVGT

GZRQUWTG VQ ���� RRO 1 GZEGRV HQT RTQVGKP CPF HKDTQPGEVKP��

&GETGCUGF RJCIQE[VQUKU QH [GCUV D[ CNXGQNCT OCETQRJCIGU YCU PQVGF

CV DQVJ EQPEGPVTCVKQPU�

&GXNKP GV CN�


�����

�����

-QTGP GV CN�


�����

���� ��� � J +' 
�� OKP CV

�� .�OKP�

�� OKP TGUV�

�� /� �� (�

�� VQ

�� [GCTU QNF

$TQPEJKCN NCXCIG� DTQPEJKCN DKQRUKGU� CPF $#. FQPG �� J CHVGT

GZRQUWTG� $#. UJQYU EJCPIGU UKOKNCT VQ QVJGT UVWFKGU� #KTYC[

NCXCIG UJQYU KPETGCUGF EGNNU� .&*� +.��� $KQRUKGU UJQY KPETGCUGF

PWODGT QH 2/0U�

#TKU GV CN�


����C�

���� ��� � J 
OQWVJ�

RKGEG�

%' 
�� .�OKP� � / 5KIPKHKECPVN[ GNGXCVGF 2/0U KP VJG $#. HNWKF �� �� CPF �� J CHVGT

GZRQUWTG� YKVJ RGCM KPETGCUGU CV � J�

5EJGNGING

GV CN� 
�����

���� ��� � J +' 
�� .�OKP� CV

���OKP KPVGTXCNU

�� /�

�� VQ

�� [GCTU QNF

$#. HNWKF �� J CHVGT GZRQUWTG JCF UKIPKHKECPV KPETGCUGU KP 2/0U�

RTQVGKP� CNDWOKP� +I)� 2)' � RNCUOKPQIGP CEVKXCVQT� GNCUVCUG��

EQORNGOGPV %�C� CPF HKDTQPGEVKP�

-QTGP GV CN�


����C�D�

���� ��� � J +' 
�� .�OKP� CV

���OKP KPVGTXCNU

�� /�

�� VQ

�� [GCTU QNF

/CETQRJCIGU TGOQXGF �� J CHVGT GZRQUWTG JCF EJCPIGU KP VJG TCVG

QH U[PVJGUKU QH ��� FKHHGTGPV RTQVGKPU CU CUUC[GF D[ EQORWVGTK\GF

FGPUKVQOGVT[ QH VYQ�FKOGPUKQPCN IGN RTQVGKP RTQHKNGU�

&GXNKP CPF

-QTGP


�����

���� ��� � J +' 
�� .�OKP� CV

���OKP KPVGTXCNU

�� /�

�� VQ

�� [GCTU QNF

$#. HNWKF �� J CHVGT GZRQUWTG EQPVCKPGF KPETGCUGF NGXGNU QH VJG

EQCIWNCVKQP HCEVQTU� VKUUWG HCEVQT� CPF HCEVQT 8++� /CETQRJCIGU KP

VJG $#. HNWKF JCF GNGXCVGF VKUUWG HCEVQT O40#�

/E)GG

GV CN� 
�����

���� ��� � J +' 
�� .�OKP� CV

���OKP KPVGTXCNU

�� /�

�� VQ �� [GCTU

QNF

$#. HNWKF � J CHVGT GZRQUWTG VQ ��� RRO 1 JCF UKIPKHKECPV KPETGCUGU�

KP 2/0U� RTQVGKP� 2)' � 6:$ � +.��� .&*� ��� CPVKVT[RUKP� CPF� �

VKUUWG HCEVQT EQORCTGF YKVJ VJG UCOG UWDLGEVU GZRQUGF VQ (#�

&GETGCUGF RJCIQE[VQUKU QH [GCUV D[ CNXGQNCT OCETQRJCIGU�

-QTGP GV CN�


�����
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0WODGT CPF

)GPFGT QH

5WDLGEVU 1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

���� ��� � J�FC[ HQT

� FC[U� � J

GKVJGT �� QT

�� FC[U NCVGT

+' 
�� .�OKP� CV

���OKP KPVGTXCNU

�� /�

�� VQ �� [GCTU

QNF

$#. FQPG KOOGFKCVGN[ CHVGT HKHVJ FC[ QH GZRQUWTG CPF CICKP

CHVGT GZRQUWTG �� QT �� FC[U NCVGT� /QUV OCTMGTU QH

KPHNCOOCVKQP 
2/0U� +.��� +.��� RTQVGKP� ���CPVKVT[RUKP�

2)' � HKDTQPGEVKP� UJQYGF EQORNGVG CVVGPWCVKQP� OCTMGTU QH�

FCOCIG 
.&*� GNCUVCUG� FKF PQV� 4GXGTUCN QH CVVGPWCVKQP

YCU PQV EQORNGVG HQT UQOG OCTMGTU� GXGP CHVGT �� FC[U�

&GXNKP GV CN�


�����

���� ��� � J +' 
�� .�OKP� CV

���OKP KPVGTXCNU

�� / 5WDLGEVU IKXGP ��� OI KDWRTQHGP QT RNCEGDQ �� OKP DGHQTG

GZRQUWTG� 5WDLGEVU IKXGP KDWRTQHGP JCF NGUU QH C FGETGCUG

KP ('8 CHVGT 1 GZRQUWTG� $#. HNWKF � J CHVGT GZRQUWTG� �

EQPVCKPGF UKOKNCT NGXGNU QH 2/0U� RTQVGKP� HKDTQPGEVKP�

.&*� ��� CPVKVT[RUKP� .6$ � CPF %�C KP DQVJ KDWRTQHGP CPF�

RNCEGDQ ITQWRU� *QYGXGT� UWDLGEVU IKXGP KDWRTQHGP JCF

FGETGCUGF NGXGNU QH +.��� 6:$ � CPF 2)' �� �

*C\WEJC GV CN�


�����

����

����

���

�����

� J +' 
�� 9 HQT

YQOGP� ��� 9

HQT OGP� CV

���OKP KPVGTXCNU

� /� � (�

�� VQ �� [GCTU

QNF

$#. HNWKF � J CHVGT GZRQUWTG JCF UKIPKHKECPV KPETGCUGU

KP 2/0U� 2)' � 6:$ � CPF 2)( CV DQVJ 1� � �� �

EQPEGPVTCVKQPU�

5GNV\GT GV CN�


�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C

.KUVGF HTQO NQYGUV VQ JKIJGUV 1 EQPEGPVTCVKQP�D
�
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'

0WODGT CPF

)GPFGT QH

5WDLGEVU 1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

0CUCN .CXCIG 5VWFKGU

����

����

���

���

�� OKP +' 
�� .�OKP�

CV ���OKP

KPVGTXCNU

�/� �(� CUVJOCVKE�

�/� �(�

PQPCUVJOCVKE�

�� VQ �� [GCTU

QNF

0. FQPG KOOGFKCVGN[ CPF �� J CHVGT GZRQUWTG� +PETGCUGF

PWODGT QH 2/0U CV DQVJ VKOGU KP CUVJOCVKE UWDLGEVU

GZRQUGF VQ ���� RRO 1 � PQ EJCPIG KP PQPCUVJOCVKE�

UWDLGEVU� 0Q EJCPIG KP NWPI QT PCUCN HWPEVKQP�

/E$TKFG GV CN�


�����

���� ��� � J�FC[ HQT

� EQPUGEWVKXG

FC[U

+' 
NKIJV

VTGCFOKNN�

�� /


�� 1 � �� CKT��

5WDLGEVU KPQEWNCVGF YKVJ V[RG �� TJKPQXKTWU RTKQT VQ

GZRQUWTG� 0. YCU RGTHQTOGF QP VJG OQTPKPI QH

&C[U � VQ �� �� ��� CPF ��� 0Q FKHHGTGPEG KP XKTWU VKVGTU

KP 0. HNWKF QH CKT CPF 1 �GZRQUGF UWDLGEVU CV CP[ VKOG�

VGUVGF� 0Q FKHHGTGPEG KP 2/0U QT KPVGTHGTQP ICOOC KP

0. HNWKF� QT KP DNQQF N[ORJQE[VG RTQNKHGTCVKXG TGURQPUG VQ

XKTCN CPVKIGP�

*GPFGTUQP

GV CN� 
�����

���� ��� � J +' 
�� .�OKP�

CV ���OKP

KPVGTXCNU

�� /�

�� VQ �� [GCTU

QNF

0. FQPG KOOGFKCVGN[ DGHQTG� KOOGFKCVGN[ CHVGT� CPF �� J

CHVGT GZRQUWTG� +PETGCUGF PWODGTU QH 2/0U CV DQVJ VKOGU

CHVGT GZRQUWTG� KPETGCUGF NGXGNU QH VT[RVCUG� C OCTMGT QH

OCUV EGNN FGITCPWNCVKQP� KOOGFKCVGN[ CHVGT GZRQUWTG�

KPETGCUGF NGXGNU QH CNDWOKP �� J CHVGT GZRQUWTG�

)TCJCO CPF

-QTGP 
�����

-QTGP GV CN�


�����

���� ��� � J QP

� EQPUGEWVKXG

FC[U

4GUVKPI �� /


�� 1 ��
�� CKT�GZRQUGF�� �� VQ

�� [GCTU

QNF

0. FQPG KOOGFKCVGN[ DGHQTG CPF CHVGT GCEJ GZRQUWTG

CPF �� J CHVGT VJG UGEQPF GZRQUWTG� +PETGCUGF NGXGNU QH

2/0U CV CNN VKOGU CHVGT VJG HKTUV GZRQUWTG� YKVJ RGCM

XCNWGU QEEWTTKPI KOOGFKCVGN[ RTKQT VQ VJG UGEQPF

GZRQUWTG�

)TCJCO GV CN�


�����

���� ��� � J 4GUVKPI � /� � (�

CNNGTIKE TJKPKVKEU�

���� v ��� 
5&�

[GCTU QNF

0. FQPG KOOGFKCVGN[ CHVGT GZRQUWTG� +PETGCUGF

WRRGT CPF NQYGT TGURKTCVQT[ U[ORVQOU CPF KPETGCUGF

NGXGNU QH 2/0U� GQUKPQRJKNU� CPF CNDWOKP KP 0. HNWKF�

$CUEQO GV CN�


�����
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0WODGT CPF

)GPFGT QH

5WDLGEVU 1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

%NGCTCPEG 5VWFKGU

����

����

���

���

� J +' 
NKIJV

VTGCFOKNN�

� /�

���� v

��� 
5&�

[GCTU QNF

5WDLGEVU KPJCNGF TCFKQNCDGNGF KTQP QZKFG RCTVKENGU KOOGFKCVGN[ DGHQTG

GZRQUWTG� %QPEGPVTCVKQP�FGRGPFGPV KPETGCUG KP TCVG QH RCTVKENG

ENGCTCPEG � J CHVGT GZRQUWTG� CNVJQWIJ ENGCTCPEG YCU EQPHKPGF

RTKOCTKN[ VQ VJG RGTKRJGTCN CKTYC[U CV VJG NQYGT 1 EQPEGPVTCVKQP��

(QUVGT GV CN� 
�����

���� ��� � J %' 
�� .�OKP� �� / QT (�

�� VQ

�� [GCTU QNF

5WDLGEVU KPJCNGF TCFKQNCDGNGF KTQP QZKFG RCTVKENGU � J CHVGT GZRQUWTG�

0Q 1 �KPFWEGF FKHHGTGPEG KP ENGCTCPEG QH RCTVKENGU FWTKPI VJG PGZV � J�

QT VJG HQNNQYKPI OQTPKPI�

)GTTKV[ GV CN� 
�����

���� ��� � J +' 
�� .�OKP� CV

���OKP KPVGTXCNU

� /�

�� VQ

�� [GCTU QNF

5WDLGEVU KPJCNGF 6E�&62# �� OKP CHVGT GZRQUWTG� 5KIPKHKECPVN[��O

KPETGCUGF ENGCTCPEG QH 6E�&62# HTQO VJG NWPI KP 1 �GZRQUGF��O
�

UWDLGEVU� 5WDLGEVU JCF GZRGEVGF EJCPIGU KP (8% CPF 54 �CY

-GJTN GV CN� 
�����

���� ��� ���� J +' 
�� .�OKP� CV

���OKP KPVGTXCNU

�� /�

�� VQ

�� [GCTU QNF

5KOKNCT FGUKIP CPF TGUWNVU CU GCTNKGT UVWF[ 
-GJTN GV CN�� ������ (QT

VJG EQODKPGF UVWFKGU VJG CXGTCIG TCVG QH ENGCTCPEG YCU ��� HCUVGT KP

1 �GZRQUGF UWDLGEVU��

-GJTN GV CN� 
�����

+P 8KVTQ 5VWFKGU

����

����

���

���

� J *WOCP PCUCN

GRKVJGNKCN EGNNU

+PETGCUGF KP +%#/��� +.��� +.��� CPF 60( GZRTGUUKQP CV ��� RRO�

0Q KPETGCUG KP +.�� GZRTGUUKQP� 0Q KPETGCUGU CV ���� RRO�

$GEM GV CN� 
�����

����

����

����

���

���

�����

� J #KTYC[

GRKVJGNKCN EGNN

NKPG

%QPEGPVTCVKQP�FGRGPFGPV KPETGCUGF UGETGVKQP QH 2)' � 6:$ � 2)( �� � ��

.6$ � CPF .6& � /QTG UGETGVKQP DCUQNCVGTCNN[ VJCP CRKECNN[�� �

/E-KPPQP GV CN�


�����

����

����

����

���

���

�����

� J #KTYC[

GRKVJGNKCN EGNN

NKPG CPF

CNXGQNCT

OCETQRJCIGU

+PETGCUGF UGETGVKQP QH +.��� +.��� CPF HKDTQPGEVKP D[ GRKVJGNKCN EGNNU�

GXGP CV NQYGUV 1 EQPEGPVTCVKQP� 0Q 1 �KPFWEGF UGETGVKQP QH VJGUG� �

EQORQWPFU D[ OCETQRJCIGU�

&GXNKP GV CN� 
�����
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0WODGT CPF

)GPFGT QH

5WDLGEVU 1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

+P 8KVTQ 5VWFKGU 
EQPV	F�

����

����

���

�����

� J #NXGQNCT

OCETQRJCIGU

%QPEGPVTCVKQP�FGRGPFGPV KPETGCUGU KP 2)' RTQFWEVKQP� CPF�

FGETGCUGU KP RJCIQE[VQUKU QH UJGGR GT[VJTQE[VGU�

0Q 1 �KPFWEGF UGETGVKQP QH +.��� 60(� QT +.����

$GEMGT GV CN�


�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C

.KUVGF HTQO NQYGUV VQ JKIJGUV 1 EQPEGPVTCVKQP�D
�



����

NWPIU�QH�JWOCPU���5QNWDNG�OGFKCVQTU�QH�KPHNCOOCVKQP�
QT�KVU�TGUQNWVKQP��UWEJ�CU�E[VQMKPGU�CPF

CTCEJKFQPKE�CEKF�OGVCDQNKVGU�CNUQ�JCXG�DGGP�OGCUWTGF�KP�VJG�$#.�HNWKF�QH�JWOCPU�GZRQUGF�VQ

1 ���%[VQMKPGU�VJCV�JCXG�DGGP�TGRQTVGF�OQUV�QHVGP�CTG�KPVGTNGWMKP�
+.����CPF�+.����CNVJQWIJ�+.��

��CPF�VWOQT�PGETQUKU�HCEVQT�
60(��CNUQ�JCXG�DGGP�UVWFKGF���5QNWDNG�OGVCDQNKVGU�QH�CTCEJKFQPKE

CEKF�KPXQNXGF�KP�KPHNCOOCVKQP�CPF�JQUV�FGHGPUG�
G�I���2)' �CPF�2)( ��VJTQODQZCPG��CPF� ��

NGWMQVTKGPGU�=.6U?�UWEJ�CU�.6$ ��CNUQ�JCXG�DGGP�TGRQTVGF�KP�VJG�$#.�HNWKF�QH�JWOCPU�GZRQUGF�

VQ�1 ���+P�CFFKVKQP�VQ�VJGKT�TQNG�KP�KPHNCOOCVKQP��OCP[�QH�VJGUG�EQORQWPFU�JCXG�

DTQPEJQEQPUVTKEVKXG�RTQRGTVKGU�CPF�OC[�DG�KPXQNXGF�KP�KPETGCUGF�CKTYC[�J[RGTTGCEVKXKV[

QDUGTXGF�HQNNQYKPI�1 �GZRQUWTG����

7PFGT�PQTOCN�EKTEWOUVCPEGU��VJG�GRKVJGNKC�NKPKPI�VJG�NCTIG�CPF�UOCNN�CKTYC[U

FGXGNQR�VKIJV�LWPEVKQPU�CPF�TGUVTKEV�VJG�RGPGVTCVKQP�QH�GZQIGPQWU�RCTVKENGU�CPF�OCETQOQNGEWNGU

HTQO�VJG�CKTYC[�NWOGP�KPVQ�VJG�KPVGTUVKVKWO�CPF�DNQQF��CU�YGNN�CU�TGUVTKEV�VJG�HNQY�QH�RNCUOC

EQORQPGPVU�KPVQ�VJG�CKTYC[�NWOGP���*QYGXGT��UGXGTCN�UVWFKGU�
UGG�6CDNG�������UJQY�VJCV

1 �FKUTWRVU�VJG�KPVGITKV[�QH�VJG�GRKVJGNKCN�EGNN�DCTTKGT�KP�JWOCP�CKTYC[U��CU�OGCUWTGF�D[�

KPETGCUGF�RCUUCIG�QH�TCFKQNCDGNGF�EQORQWPFU�QWV�QH�VJG�CKTYC[U��CU�YGNN�CU�RCUUCIG�QH�OCTMGTU

QH�RNCUOC�KPHNWZ�UWEJ�CU�CNDWOKP��KOOWPQINQDWNKP��CPF�QVJGT�RTQVGKPU�KPVQ�VJG�CKTYC[U���+P

CFFKVKQP��OCTMGTU�QH�GRKVJGNKCN�EGNN�FCOCIG�UWEJ�CU�NCEVCVG�FGJ[FTQIGPCUG�
.&*��CEVKXKV[�CNUQ

JCXG�DGGP�OGCUWTGF�KP�VJG�$#.�HNWKF�QH�JWOCPU�GZRQUGF�VQ�1 ���
+PHNCOOCVQT[�EGNNU�QH�VJG�NWPI�UWEJ�CU�CNXGQNCT�OCETQRJCIGU�
#/U���OQPQE[VGU�

CPF�2/0U�CNUQ�EQPUVKVWVG�CP�KORQTVCPV�EQORQPGPV�QH�VJG�RWNOQPCT[�JQUV�FGHGPUG�U[UVGO��

+P�VJGKT�WPUVKOWNCVGF�UVCVG��VJG[�RTGUGPV�PQ�FCPIGT�VQ�UWTTQWPFKPI�RWNOQPCT[�EGNNU�CPF�VKUUWGU�

DWV�WRQP�CEVKXCVKQP��VJG[�CTG�ECRCDNG�QH�IGPGTCVKPI�HTGG�TCFKECNU�CPF�GP\[OGU�YKVJ�OKETQDKEKFCN

ECRCDKNKVKGU��DWV�VJG[�CNUQ�JCXG�VJG�RQVGPVKCN�VQ�FCOCIG�PGCTD[�EGNNU���#PKOCN�UVWFKGU�JCXG

FGOQPUVTCVGF�VJCV�1 �FGETGCUGU�JQUV�FGHGPUG�U[UVGO�HWPEVKQP�
UGG�%JCRVGT����5GEVKQP���������

1VJGT�UQNWDNG�HCEVQTU�VJCV�JCXG�DGGP�UVWFKGF�KPENWFG�VJQUG�KPXQNXGF�YKVJ�HKDTKP

FGRQUKVKQP�CPF�FGITCFCVKQP�
6KUUWG�(CEVQT��(CEVQT�8++��CPF�RNCUOKPQIGP�CEVKXCVQT���RQVGPVKCN

OCTMGTU�QH�HKDTQIGPGUKU�
HKDTQPGEVKP��RNCVGNGV�FGTKXGF�ITQYVJ�HCEVQT���CPF�EQORQPGPVU�QH�VJG

EQORNGOGPV�ECUECFG�
%�C�����

���������+PHNCOOCVKQP�#UUGUUGF�D[�$TQPEJQCNXGQNCT�.CXCIG
5GNV\GT�GV�CN��
������YGTG�VJG�HKTUV�VQ�FGOQPUVTCVG�VJCV�GZRQUWTG�QH�JWOCPU�VQ

1 �TGUWNVGF�KP�KPHNCOOCVKQP�KP�VJG�NWPI���+P�VJKU�UVWF[�����XQNWPVGGTU�YGTG�GZRQUGF�VQ�����QT�

����RRO�1 �HQT���J�YJKNG�WPFGTIQKPI�GZGTEKUG��CPF�$#.�YCU�RGTHQTOGF���J�NCVGT���

$TQPEJQCNXGQNCT�NCXCIG�HNWKF�HTQO�UWDLGEVU�GZRQUGF�VQ�1 �EQPVCKPGF�����HQNF�OQTG�2/0U�

EQORCTGF�YKVJ�$#.�HNWKF�HTQO�VJG�UCOG�UWDLGEVU�GZRQUGF�VQ�(#���#FFKVKQPCNN[��$#.�HNWKF

HTQO�1 �GZRQUGF�UWDLGEVU�EQPVCKPGF�KPETGCUGF�NGXGNU�QH�2)' ��2)( ��CPF�6:$ �EQORCTGF�VQ� � �� �

HNWKF�HTQO�CKT�GZRQUGF�UWDLGEVU���-QTGP�GV�CN��
����C�D��CNUQ�FGUETKDGF�KPHNCOOCVQT[�EJCPIGU�KP

VJG�NWPIU�QH����UWDLGEVU�GZRQUGF�VQ�����RRO�1 �HQT���J�YJKNG�WPFGTIQKPI�+'�CV����.�OKP�KP�C�

UVWF[�FGUKIPGF�VQ�UKOWNCVG�CFWNVU�YQTMKPI�QWVFQQTU�QT�EJKNFTGP�CEVKXGN[�RNC[KPI��

$TQPEJQCNXGQNCT�NCXCIG�YCU�RGTHQTOGF����J�CHVGT�1 �GZRQUWTG���5WDLGEVU�GZRQUGF�VQ�1 �JCF�CP� �

GKIJVHQNF�KPETGCUG�KP�2/0U�KP�VJG�$#.�HNWKF��EQPHKTOKPI�VJG�QDUGTXCVKQPU�QH�5GNV\GT�GV�CN��

+P�CFFKVKQP��-QTGP�GV�CN��TGRQTVGF�C�VYQHQNF�KPETGCUG�KP�$#.�HNWKF�RTQVGKP��CNDWOKP��CPF

KOOWPQINQDWNKP�)�
+I)��NGXGNU��UWIIGUVKXG�QH�KPETGCUGF�GRKVJGNKCN�EGNN�RGTOGCDKNKV[�CU�C�TGUWNV

QH�1 �GZRQUWTG���6JGTG�YCU�CNUQ�C����HQNF�KPETGCUG�KP�+.���NGXGNU�KP�VJG�$#.�HNWKF���

+PVGTNGWMKP���CPF�60(�YGTG�PQV�RTGUGPV�KP�FGVGEVCDNG�NGXGNU�KP�VJG�$#.�HNWKF�QH�CP[�UWDLGEV��

6JGTG�YCU��JQYGXGT��C�VYQHQNF�KPETGCUG�KP�VJG�RTQKPHNCOOCVQT[�GKEQUCPQKF�2)' ��CU�YGNN�CU�C�



����

VYQHQNF�KPETGCUG�KP�VJG�EQORNGOGPV�EQORQPGPV�%�C���6JKU�UVWF[�CNUQ�RTQXKFGF�GXKFGPEG�HQT

UVKOWNCVKQP�QH�HKDTQIGPKE�RTQEGUUGU�KP�VJG�NWPI�D[�FGOQPUVTCVKPI�UKIPKHKECPV�KPETGCUGU�KP�VYQ

EQORQPGPVU�QH�VJG�EQCIWNCVKQP�RCVJYC[��6KUUWG�(CEVQT�CPF�(CEVQT�8++�
/E)GG�GV�CN����������CU

YGNN�CU�WTQMKPCUG�RNCUOKPQIGP�CEVKXCVQT�CPF�HKDTQPGEVKP�
-QTGP�GV�CN�������C����6CMGP�VQIGVJGT�

VJGUG�VYQ�UVWFKGU�FGOQPUVTCVG�VJCV�GZRQUWTG�QH�JWOCPU�VQ�OQFGTCVG�NGXGNU�QH�1 �TGUWNVU�KP�CP�

KPHNCOOCVQT[�TGCEVKQP�KP�VJG�NWPI��CU�GXKFGPEGF�D[�UWDUVCPVKCN�KPETGCUGU�KP�2/0U�CPF

RTQKPHNCOOCVQT[�EQORQWPFU���(WTVJGTOQTG��VJGUG�UVWFKGU�FGOQPUVTCVG�VJCV�DQVJ�EGNNU�CPF

OGFKCVQTU�ECRCDNG�QH�FCOCIKPI�RWNOQPCT[�VKUUWG�CTG�KPETGCUGF�CHVGT�1 �GZRQUWTG��CU�CTG�

EQORQWPFU�VJCV�RNC[�C�TQNG�KP�HKDTQVKE�CPF�HKDTKPQN[VKE�RTQEGUUGU�

#NVJQWIJ�CPKOCN�UVWFKGU�JCXG�UJQYP�VJCV�VJG�VGTOKPCN�DTQPEJKQNGU�CTG�C�OCLQT�UKVG

QH�1 �KPFWEGF�KPHNCOOCVKQP��HGY�JWOCP�UVWFKGU�JCXG�EQPHKTOGF�VJKU�HKPFKPI�DGECWUG�$#.�

RTKOCTKN[�UCORNGU�EGNNU�CPF�HNWKF�KP�VJG�VGTOKPCN�DTQPEJKQNGU�CPF�CNXGQNK���*QYGXGT��KUQNCVGF

NCXCIG�QH�VJG�OCKPUVTGCO�DTQPEJWU�WUKPI�DCNNQQP�ECVJGVGTU�QT�VJG�OQTG�VTCFKVKQPCN�$#.�WUKPI

UOCNN�XQNWOGU�QH�UCNKPG�JCXG�VJG�CDKNKV[�VQ�RTGHGTGPVKCNN[�OGCUWTG�1 �KPFWEGF�EJCPIGU�KP�VJG�

NCTIG�CKTYC[U���+P�QPG�UVWF[��KUQNCVGF�CKTYC[�NCXCIG�YCU�RGTHQTOGF�QP����UWDLGEVU����J�CHVGT

GZRQUWTG�VQ�����RRO�1 �YJKNG�WPFGTIQKPI�OQFGTCVG�GZGTEKUG�
#TKU�GV�CN�������C����+PETGCUGU�KP�

VQVCN�NCXCICDNG�EGNNU��.&*�CEVKXKV[��CPF�+.���YGTG�TGRQTVGF���+P�EQPVTCUV��5EJGNGING�GV�CN�


�������QDUGTXGF�PQ�KPETGCUG�KP�2/0U�KP�VJG�DTQPEJKCN�HNWKF��JQYGXGT��DTQPEJKCN�DKQRUKGU

UJQYGF�KPETGCUGF�PWODGTU�QH�2/0U�KP�CKTYC[�VKUUWG��

6JG�FCVC�UWIIGUVKXG�QH�1 �KPFWEGF�EJCPIGU�KP�GRKVJGNKCN�EGNN�RGTOGCDKNKV[�FGUETKDGF�

D[�-QTGP�GV�CN��
����C��������CPF�&GXNKP�GV�CN��
������UWRRQTV�GCTNKGT�YQTM�KP�YJKEJ�GRKVJGNKCN

EGNN�RGTOGCDKNKV[��CU�OGCUWTGF�D[�KPETGCUGF�ENGCTCPEG�QH�TCFKQNCDNGF�FKGVJ[NGPG�VTKCOKPG

RGPVCCEGVKE�CEKF�
 6E�&62#��HTQO�VJG�NWPIU�QH�JWOCPU�GZRQUGF�VQ�1 ��YCU�FGOQPUVTCVGF��O
�


-GJTN�GV�CN�����������+P�VJCV�UVWF[��GKIJV�JGCNVJ[�UWDLGEVU�YJQ�KPJCNGF� 6E�&62#�LWUV�RTKQT��O

VQ�GZRQUWTG�VQ�CKT�QT�����RRO�1 �HQT���J�YJKNG�WPFGTIQKPI�JGCX[�GZGTEKUG�
���.�OKP��JCF�

KPETGCUGF�ENGCTCPEG�QH�VJG�EQORQWPF���-GJTN�GV�CN��
������TGRQTVGF�UKOKNCT�QDUGTXCVKQPU�QP�CP

CFFKVKQPCN����UWDLGEVU��(QT�VJG�EQODKPGF�ITQWR�QH����UWDLGEVU�GZRQUGF�HQT���J�VQ�����RRO�1 ��
VJG�CXGTCIG�ENGCTCPEG�TCVG�YCU�����HCUVGT�VJCP�VJCV�QDUGTXGF�CHVGT�CKT�GZRQUWTG��UVTQPIN[

UWIIGUVKPI�KPETGCUGF�RGTOGCDKNKV[�HTQO�VJG�CKTYC[�NWOGP�CPF�CNXGQNCT�URCEG�VQ�VJG�DNQQF�CPF

KPVGTUVKVKCN�URCEGU���6JG�CXGTCIG�1 �KPFWEGF�FGETGOGPV�KP�(8%�KP�VJGUG�UWDLGEVU�YCU�������

6JGUG�EJCPIGU�KP�RGTOGCDKNKV[�OQUV�NKMGN[�CTG�CUUQEKCVGF�YKVJ�CEWVG�KPHNCOOCVKQP�CPF

RQVGPVKCNN[�EQWNF�CNNQY�DGVVGT�CEEGUU�QH�KPJCNGF�CPVKIGPU�CPF�QVJGT�UWDUVCPEGU�VQ�VJG�UWDOWEQUC��

5VWFKGU�KP�YJKEJ�JWOCP�#/�CPF�CKTYC[�GRKVJGNKCN�EGNNU�YGTG�GZRQUGF�VQ�1 �KP�XKVTQ�

UWIIGUV�VJCV�OQUV�QH�VJG�EQORQPGPVU�HQWPF�KP�KPETGCUGF�NGXGNU�KP�VJG�$#.�HNWKF�QH�1 �GZRQUGF�

JWOCPU�CTG�RTQFWEGF�D[�GRKVJGNKCN�EGNNU���/CETQRJCIGU�GZRQUGF�VQ�����CPF�����RRO�
DWV�PQV

����RRO��1 �HQT���J�UJQYGF�UOCNN�KPETGCUGU�KP�2)' ��DWV�PQ�EJCPIG�KP�UWRGTQZKFG�CPKQP�QT� �

E[VQMKPG�RTQFWEVKQP�
$GEMGT�GV�CN�����������+P�EQPVTCUV��CKTYC[�GRKVJGNKCN�EGNNU�GZRQUGF�KP�XKVTQ

VQ�����������������CPF�����RRO�1 �HQT���J�UJQYGF�NCTIG�EQPEGPVTCVKQP�FGRGPFGPV�KPETGCUGU�KP�

2)' ��6:$ ��.6$ ��.6% ��CPF�.6& �
/E-KPPQP�GV�CN�����������6JGUG�EGNNU�CNUQ�UJQYGF� � � � �

KPETGCUGU�KP�+.����+.����CPF�HKDTQPGEVKP�CV�1 �EQPEGPVTCVKQPU�CU�NQY�CU�����RRO�
&GXNKP�GV�CN���

��������+PVGTGUVKPIN[��OCETQRJCIGU�TGOQXGF����J�NCVGT�HTQO�UWDLGEVU�GZRQUGF�VQ�����RRO

1 �HQT���J�YJKNG�WPFGTIQKPI�KPVGTOKVVGPV�JGCX[�GZGTEKUG�
-QTGP�GV�CN�������C��UJQYGF�EJCPIGU�

KP�VJG�TCVG�QH�U[PVJGUKU�QH�����FKHHGTGPV�RTQVGKPU�CU�OGCUWTGF�D[�SWCPVKVCVKXG�EQORWVGTK\GF

FGPUKVQOGVT[�QH�VYQ�FKOGPUKQPCN�IGN�RTQVGKP�RTQHKNGU���*QYGXGT��#/U�GZRQUGF�VQ�1 �KP�XKVTQ�

UJQYGF�EJCPIGU�QPN[�KP�VJG�TCVG�QH�U[PVJGUKU�QH�UKZ�RTQVGKPU��UWIIGUVKPI�VJCV�OQUV�QH�VJG



����

EJCPIGU�UGGP�KP�VJG�KP�XKXQ�GZRQUGF�#/U�YGTG�FWG�VQ�CEVKQPU�TGUWNVKPI�HTQO�OGFKCVQTU

TGNGCUGF�D[�QVJGT�EGNNU�HQNNQYKPI�1 �GZRQUWTG��YJKEJ�VJGP�CNVGTGF�OCETQRJCIG�HWPEVKQP��

0WOGTQWU�UVWFKGU�JCXG�UJQYP�VJCV�JWOCPU�GZRQUGF�VQ�1 �HQT���EQPUGEWVKXG�FC[U�

GZRGTKGPEG�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�QP�VJG�HKTUV�CPF�UGEQPF�FC[U��DWV�VJG�FGETGOGPVU

FKOKPKUJ�YKVJ�GCEJ�UWEEGGFKPI�FC[�UQ�VJCV�D[�VJG�HKHVJ�FC[��PQ�UWEJ�GHHGEVU�CTG�QDUGTXGF�
UGG

5GEVKQP����������*QYGXGT��VJGUG�UVWFKGU�FKF�PQV�CFFTGUU�VJG�SWGUVKQP�QH�YJGVJGT�TGRGCVGF

GZRQUWTG�VQ�1 �CNUQ�TGUWNVGF�KP�CVVGPWCVKQP�QH�KPHNCOOCVKQP�QT�NWPI�FCOCIG���#PKOCN�UVWFKGU�

UWIIGUV�VJCV�CNVJQWIJ�UQOG�OCTMGTU�QH�KPHNCOOCVKQP�OC[�DG�FKOKPKUJGF��WPFGTN[KPI�FCOCIG�VQ

NWPI�GRKVJGNKCN�EGNNU�EQPVKPWGU�
6GRRGT�GV�CN�����������+P�C�TGEGPV�UVWF[�
&GXNKP�GV�CN���������

JWOCPU�YGTG�GZRQUGF�VQ�����RRO�1 �HQT���EQPUGEWVKXG�FC[U�
��J�FC[�YJKNG�WPFGTIQKPI�+'��CPF�

VJGP�YGTG�GZRQUGF�VQ�1 �C�UKPING�VKOG�GKVJGT����QT����FC[U�NCVGT���6JG�TGUWNVU�UJQY�VJCV�

PWOGTQWU�KPFKECVQTU�QH�KPHNCOOCVKQP�
G�I���2/0�KPHNWZ��+.����+.����2)' ��$#.�RTQVGKP��

HKDTQPGEVKP��OCETQRJCIG�RJCIQE[VQUKU��UJQY�CVVGPWCVKQP�
K�G���VJGTG�KU�C�EQORNGVG

FKUCRRGCTCPEG�QH�TGURQPUG��CPF�XCNWGU�CTG�PQ�FKHHGTGPV�HTQO�VJQUG�QDUGTXGF�KP�VJG�UCOG

KPFKXKFWCN�CHVGT���FC[U�QH�GZRQUWTG�VQ�(#����6GP�FC[U�NCVGT��UQOG�QH�VJGUG�OCTMGTU�TGICKPGF

HWNN�UWUEGRVKDKNKV[��DWV�QVJGTU�FKF�PQV�TGICKP�UWUEGRVKDKNKV[�GXGP�CHVGT����FC[U���+P�CITGGOGPV

YKVJ�CPKOCN�UVWFKGU��UQOG�OCTMGTU�
.&*��GNCUVCUG��PGXGT�UJQY�CVVGPWCVKQP��KPFKECVKPI�VJCV

VKUUWG�FCOCIG�OC[�EQPVKPWG�VQ�QEEWT�FWTKPI�TGRGCVGF�GZRQUWTG��

���������+PHNCOOCVKQP�+PFWEGF�D[�#ODKGPV�.GXGNU�QH�1\QPG
&GXNKP�GV�CN��
������TGRQTVGF�CP�KPHNCOOCVQT[�TGURQPUG�KP�JWOCPU�GZRQUGF�VQ�NGXGNU

QH�1 �CV�QT�DGNQY������RRO���+P�VJKU�UVWF[�����XQNWPVGGTU�YGTG�GZRQUGF�VQ������CPF������RRO�

1 �HQT�����J�YJKNG�WPFGTIQKPI�OQFGTCVG�GZGTEKUG�
���.�OKP��CPF�WPFGTYGPV�$#.����J�NCVGT���

#P�CFFKVKQPCN�GKIJV�UWDLGEVU�YGTG�GZRQUGF�VQ������RRO�1 ���+PETGCUGF�PWODGTU�QH�2/0U�CPF�

NGXGNU�QH�+.���YGTG�HQWPF�CV�DQVJ�1 �EQPEGPVTCVKQPU���6JGTG�CNUQ�YGTG�KPETGCUGU�KP�OQUV�QH�VJG�

QVJGT�EQORQWPFU�TGRQTVGF�D[�-QTGP�GV�CN��
����C�D���KPENWFKPI�HKDTQPGEVKP�CPF�2)' ���
#NXGQNCT�OCETQRJCIG�RJCIQE[VKE�ECRCDKNKV[�YCU�CNUQ�OQPKVQTGF�KP�VJKU�UVWF[��CPF�KV�YCU

TGRQTVGF�VJCV�OCETQRJCIGU�TGOQXGF�HTQO�JWOCPU�GZRQUGF�VQ�DQVJ�1 �EQPEGPVTCVKQPU�JCF�

FGETGCUGF�CDKNKV[�VQ�RJCIQE[VK\G�%CPFKFC�CNDKECPU�QRUQPK\GF�YKVJ�EQORNGOGPV���%QORCTKUQP�QH

VJG�OCIPKVWFG�QH�KPHNCOOCVQT[�EJCPIGU�QDUGTXGF�KP�VJKU�UVWF[�CPF�D[�-QTGP�GV�CN��
����C�D��

YJGP�PQTOCNK\GF�HQT�FKHHGTGPEGU�KP�EQPEGPVTCVKQP��FWTCVKQP�QH�GZRQUWTG��CPF�XGPVKNCVKQP�

UWIIGUV�VJCV�NWPI�KPHNCOOCVKQP�HTQO�1 �OC[�QEEWT�CU�C�EQPUGSWGPEG�QH�GZRQUWTG�VQ�CODKGPV�

NGXGNU�YJKNG�GZGTEKUKPI���#NVJQWIJ�VJG�OGCP�EJCPIGU�KP�+.����2)' ��CPF�2/0U�TGRQTVGF�D[�

&GXNKP�GV�CN��
������YGTG�UOCNN��VJGTG�YCU�C�EQPUKFGTCDNG�TCPIG�QH�TGURQPUG�COQPI�VJG

KPFKXKFWCNU�RCTVKEKRCVKPI�KP�VJG�UVWF[���6JWU��CNVJQWIJ�UQOG�QH�VJG�UVWF[�RQRWNCVKQP�UJQYGF

NKVVNG�QT�PQ�TGURQPUG�VQ�1 ��QVJGTU�JCF�KPETGCUGU�KP�+.���QT�2/0U�VJCV�YGTG�CU�NCTIG�CU�QT�NCTIGT�

VJCP�VJQUG�TGRQTVGF�D[�-QTGP�GV�CN��
����C�D��YJGP�UWDLGEVU�YGTG�GZRQUGF�HQT���J�VQ�����RRO

1 ���+PVGTGUVKPIN[��VJQUG�KPFKXKFWCNU�YJQ�JCF�VJG�NCTIGUV�KPETGCUGU�KP�KPHNCOOCVQT[�OGFKCVQTU�KP�

VJKU�UVWF[�FKF�PQV�PGEGUUCTKN[�JCXG�VJG�NCTIGUV�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP��UWIIGUVKPI

UGRCTCVG�OGEJCPKUOU�WPFGTN[KPI�VJGUG�VYQ�TGURQPUGU�VQ�1 ���6JGUG�FCVC�UWIIGUV�VJCV��CNVJQWIJ�

VJG�RQRWNCVKQP�CU�C�YJQNG�OC[�JCXG�C�UOCNN�KPHNCOOCVQT[�TGURQPUG�VQ�NQY�NGXGNU�QH�1 ��VJGTG�

OC[�DG�C�UKIPKHKECPV�UWDRQRWNCVKQP�VJCV�KU�XGT[�UGPUKVKXG�VQ�VJGUG�NQY�NGXGNU�QH�1 ���
(WTVJGTOQTG��GXGP�C�UOCNN�KPHNCOOCVQT[�TGURQPUG�
KH�KV�TGEWTU��KP�VJG�RQRWNCVKQP�CU�C�YJQNG

UJQWNF�PQV�DG�FKUEQWPVGF���

���������6KOG�%QWTUG�QH�+PHNCOOCVQT[�4GURQPUG



����

6JG�VKOG�EQWTUG�QH�VJG�KPHNCOOCVQT[�TGURQPUG�VQ�1 �KP�JWOCPU�JCU�PQV�DGGP�

GZRNQTGF�HWNN[���5VWFKGU�KP�YJKEJ�$#.�YCU�RGTHQTOGF���J�
&GXNKP�GV�CN���������-QTGP�GV�CN��

������QT���J�
5GNV\GT�GV�CN���������CHVGT�GZRQUWTG�VQ�����RRO�1 �FGOQPUVTCVG�VJCV�VJG�

KPHNCOOCVQT[�TGURQPUG�KU�SWKEMN[�KPKVKCVGF��CPF�QVJGT�FCVC�
-QTGP�GV�CN�������C�D��KPFKECVG�VJCV�

GXGP����J�CHVGT�GZRQUWTG��KPHNCOOCVQT[�OGFKCVQTU�UWEJ�CU�+.���CPF�2/0U�CTG�UVKNN

UWDUVCPVKCNN[�GNGXCVGF���*QYGXGT��C�EQORCTKUQP�QH�VJGUG�UVWFKGU�UJQYU�VJGTG�CTG�FKHHGTGPEGU�KP

VJG�OCIPKVWFG�QH�TGURQPUG�QH�UQOG�KPFKECVQTU��FGRGPFKPI�QP�YJGP�$#.�KU�RGTHQTOGF�CHVGT

1 �GZRQUWTG���1\QPG�KPFWEGF�KPETGCUGU�KP�2/0U��+.����CPF�2)' �CTG�ITGCVGT���J�CHVGT� �

1 �GZRQUWTG��YJGTGCU�$#.�NGXGNU�QH�HKDTQPGEVKP�CPF�RNCUOKPQIGP�CEVKXCVQT�CTG�ITGCVGT�

���J�CHVGT�GZRQUWTG���5VKNN�QVJGT�EQORQWPFU�
RTQVGKP��6KUUWG�(CEVQT��CTG�GSWCNN[�GNGXCVGF�DQVJ

��CPF����J�CHVGT�1 �GZRQUWTG���5EJGNGING�GV�CN��
������GZRQUGF�HKXG�UWDLGEVU�VQ�(#�QT�����RRO�

1 �HQT���J�YKVJ�C�XGPVKNCVKQP�QH����.�OKP���'CEJ�UWDLGEV�YCU�GZRQUGF�VQ�1 �QP�VJTGG�UGRCTCVG� �

QEECUKQPU��CPF�$#.�YCU�RGTHQTOGF�������QT����J�CHVGT�GZRQUWTG���+P�CFFKVKQP��$#.�YCU

UGRCTCVGF�KPVQ�VYQ�HTCEVKQPU���VJG�HKTUV����O.�YCUJ�YCU�FGUKIPCVGF�VJG��RTQZKOCN�CKTYC[U�

HTCEVKQP�
2#���CPF�VJG�TGOCKPKPI�VJTGG����O.�YCUJGU�YGTG�RQQNGF�CPF�FGUKIPCVGF�VJG��FKUVCN

CKTYC[U�CPF�CNXGQNCT�UWTHCEG��HTCEVKQP�
&##5����6JG�RGTEGPV�QH�2/0U�KP�VJG�2#�UCORNG�YCU

UVCVKUVKECNN[�GNGXCVGF�CV�������CPF����J�CHVGT�1 �GZRQUWTG��YKVJ�C�RGCM�TGURQPUG�CV���J���6JG�

RGTEGPV�QH�2/0U�KP�VJG�&##5�UCORNG�YCU�GNGXCVGF�CV�QPN[�VJG���CPF����J�VKOG�RQKPVU��YKVJ

GSWKXCNGPV�GNGXCVKQPU�CV�GCEJ�VKOG�

���������'HHGEV�QH�#PVK�+PHNCOOCVQT[�#IGPVU�QP�1\QPG�+PFWEGF�+PHNCOOCVKQP
2TGXKQWU�UVWFKGU�
5EJGNGING�GV�CN���������'UEJGPDCEJGT�GV�CN���������JCXG�UJQYP�VJCV

KPFQOGVJCEKP��CP�CPVK�KPHNCOOCVQT[�CIGPV�VJCV�KPJKDKVU�VJG�RTQFWEVKQP�QH�E[ENQQZ[IGPCUG

RTQFWEVU�QH�CTCEJKFQPKE�CEKF�OGVCDQNKUO��KU�ECRCDNG�QH�DNWPVKPI�VJG�YGNN�FQEWOGPVGF

FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�QDUGTXGF�KP�JWOCPU�GZRQUGF�VQ�1 ���+P�C�TGEGPV�UVWF[��

���JGCNVJ[�OCNG�XQNWPVGGTU�YGTG�IKXGP�����OI�KDWRTQHGP��CPQVJGT�CPVK�KPHNCOOCVQT[�CIGPV�VJCV

DNQEMU�E[ENQQZ[IGPCUG�OGVCDQNKUO��QT�C�RNCEGDQ����OKP�RTKQT�VQ�C���J�GZRQUWTG�VQ�����RRO�1 ���
#P�CFFKVKQPCN�����OI�YCU�CFOKPKUVGTGF�HQNNQYKPI�VJG�HKTUV�JQWT�QH�GZRQUWTG���$TQPEJQCNXGQNCT

NCXCIG�YCU�RGTHQTOGF���J�CHVGT�VJG�GZRQUWTG���#U�GZRGEVGF��UWDLGEVU�IKXGP�KDWRTQHGP�JCF

DNWPVGF�FGETGOGPVU�KP�NWPI�HWPEVKQP�HQNNQYKPI�1 �GZRQUWTG�EQORCTGF�VQ�VJG�UCOG�UWDLGEVU�

IKXGP�C�RNCEGDQ�
*C\WEJC�GV�CN�����������$TQPEJQCNXGQNCT�NCXCIG�HNWKF�HTQO�UWDLGEVU�IKXGP

KDWRTQHGP�CNUQ�JCF�TGFWEGF�NGXGNU�QH�VJG�E[ENQQZ[IGPCUG�RTQFWEV�2)' �CU�YGNN�CU�+.����DWV�PQ�

FGETGCUGU�YGTG�QDUGTXGF�KP�2/0U��HKDTQPGEVKP��RGTOGCDKNKV[��.&*�CEVKXKV[��QT�OCETQRJCIG

RJCIQE[VKE�HWPEVKQP�
*C\WEJC�GV�CN�����������6JGUG�FCVC�UWIIGUV�VJCV�CNVJQWIJ�CPVK�

KPHNCOOCVQT[�CIGPVU�OC[�DNWPV�1 �KPFWEGF�FGETGOGPVU�KP�('8 �CPF�KPETGCUGU�KP�2)' ��OQUV� � �

KPHNCOOCVQT[�OGFKCVQTU�CTG�GNGXCVGF�KP�VJG�$#.�QH�VJGUG�UWDLGEVU�

���������7UG�QH�0CUCN�.CXCIG�6Q�#UUGUU�1\QPG�+PFWEGF�+PHNCOOCVKQP�KP�VJG�7RRGT
�����������4GURKTCVQT[�6TCEV

$TQPEJQCNXGQNCT�NCXCIG�JCU�RTQXGP�VQ�DG�C�RQYGTHWN�TGUGCTEJ�VQQN�VQ�CPCN[\G

EJCPIGU�KP�VJG�NWPI�HQNNQYKPI�GZRQUWTG�QH�JWOCPU�VQ�ZGPQDKQVKEU���*QYGXGT��DGECWUG�$#.�KU

GZRGPUKXG��UQOGYJCV�KPXCUKXG��CPF�TGSWKTGU�URGEKCNK\GF�RGTUQPPGN�CPF�HCEKNKVKGU��KV�WUWCNN[�KU

FQPG�QPN[�YKVJ�UOCNN�PWODGTU�QH�UWDLGEVU�CPF�KP�UGNGEVGF�OGFKECN�EGPVGTU���6JGTGHQTG��VJGTG�KU

KPETGCUKPI�KPVGTGUV�KP�VJG�WUG�QH�0.�CU�C�VQQN�KP�CUUGUUKPI�1 �KPFWEGF�KPHNCOOCVKQP�KP�VJG�WRRGT�

TGURKTCVQT[�VTCEV��YJKEJ�KU�VJG�RTKOCT[�RQTVCN�HQT�KPURKTGF�CKT��CPF�VJGTGHQTG�VJG�HKTUV�TGIKQP�QH

VJG�TGURKTCVQT[�VTCEV�VQ�EQOG�KP�EQPVCEV�YKVJ�CKTDQTPG�ZGPQDKQVKEU���0CUCN�NCXCIG�KU�UKORNG�CPF
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TCRKF�VQ�RGTHQTO��KU�PQPKPXCUKXG��CPF�CNNQYU�EQNNGEVKQP�QH�OWNVKRNG�UGSWGPVKCN�UCORNGU�HTQO�VJG

UCOG�RGTUQP���)TCJCO�GV�CN��
������TGRQTVGF�KPETGCUGF�NGXGNU�QH�2/0U�KP�VJG�0.�HNWKF�QH

���JWOCPU�GZRQUGF�VQ�����RRO�1 �CV�TGUV�HQT���J�QP���EQPUGEWVKXG�FC[U��YKVJ�0.�RGTHQTOGF�

KOOGFKCVGN[�DGHQTG�CPF�KOOGFKCVGN[�CHVGT�GCEJ�GZRQUWTG�CU�YGNN�CU����J�CHVGT�VJG�UGEQPF

GZRQUWTG���0CUCN�NCXCIG�HNWKF�EQPVCKPGF�GNGXCVGF�PWODGTU�QH�2/0U�CV�CNN�RQUVGZRQUWTG�VKOGU

VGUVGF��YKVJ�RGCM�XCNWGU�QEEWTTKPI�KOOGFKCVGN[�RTKQT�VQ�VJG�UGEQPF�FC[�QH�GZRQUWTG���6JGTG

YGTG�PQ�EJCPIGU�KP�2/0�PWODGTU�CV�CP[�VKOG�KP����UWDLGEVU�GZRQUGF�VQ�ENGCP�CKT�HQT��

EQPUGEWVKXG�FC[U���$CUEQO�GV�CN��
������GZRQUGF����UWDLGEVU�YKVJ�CNNGTIKE�TJKPKVKU�VQ�����RRO

1 �CV�TGUV�HQT���J��HQNNQYGF�KOOGFKCVGN[�D[�0.���6JG[�TGRQTVGF�C�UGXGPHQNF�KPETGCUG�KP�2/0U��

C����HQNF�KPETGCUG�KP�GQUKPQRJKNU��CPF�C����HQNF�KPETGCUG�KP�OQPQPWENGCT�EGNNU�HQNNQYKPI

1 �GZRQUWTG��CU�YGNN�CU�C�����HQNF�KPETGCUG�KP�CNDWOKP���)TCJCO�CPF�-QTGP�
������EQORCTGF�

KPHNCOOCVQT[�OGFKCVQTU�RTGUGPV�KP�DQVJ�VJG�0.�CPF�$#.�HNWKFU�QH�JWOCPU�GZRQUGF�VQ�1 ���6JG�

UCOG����UWDLGEVU�YJQ�YGTG�GZRQUGF�VQ�����RRO�1 �HQT���J�YKVJ�$#.�RGTHQTOGF����J�NCVGT��CU�

FGUETKDGF�GCTNKGT�
-QTGP�GV�CN�������C�D���CNUQ�WPFGTYGPV�0.�KOOGFKCVGN[�DGHQTG��KOOGFKCVGN[

CHVGT��CPF����J�CHVGT�GCEJ�GZRQUWTG�
)TCJCO�CPF�-QTGP����������6JGTG�YGTG�UKIPKHKECPV

KPETGCUGU�KP�2/0U�KP�VJG�0.�HNWKF�VCMGP�DQVJ�KOOGFKCVGN[�CHVGT�GZRQUWTG�CPF�QP�VJG�PGZV�FC[��

+PETGCUGU�KP�0.�CPF�$#.�2/0U�YGTG�UKOKNCT�
�����CPF�GKIJVHQNF��TGURGEVKXGN[���FGOQPUVTCVKPI

C�SWCNKVCVKXG�EQTTGNCVKQP�DGVYGGP�EJCPIGU�KP�VJG�NQYGT�CKTYC[U�CU�CUUGUUGF�D[�$#.�CPF�VJG

WRRGT�TGURKTCVQT[�VTCEV�CU�CUUGUUGF�D[�0.���(WTVJGTOQTG��CNN�KPFKXKFWCNU�YJQ�JCF�KPETGCUGF

2/0U�KP�$#.�HNWKF�CNUQ�JCF�KPETGCUGF�2/0U�KP�0.�HNWKF��CNVJQWIJ�VJG�0.�2/0�KPETGCUG

EQWNF�PQV�SWCPVKVCVKXGN[�RTGFKEV�VJG�$#.�2/0�KPETGCUG���#NDWOKP��C�OCTMGT�QH�GRKVJGNKCN�EGNN

RGTOGCDKNKV[��YCU�KPETGCUGF����J�NCVGT��DWV�PQV�KOOGFKCVGN[�CHVGT�GZRQUWTG���6JGTG�YGTG�PQ

EJCPIGU�KP�2)' ��RNCUOKPQIGP�CEVKXCVQT��.6% ��.6& ��QT�.6' 
)TCJCO�CPF�-QTGP���������� � � �

*QYGXGT��VT[RVCUG��C�EQPUVKVWGPV�QH�OCUV�EGNNU�EQPVCKPGF�KP�VJG�UCOG�ITCPWNGU�CU�JKUVCOKPG��YCU

HQWPF�KP�GNGXCVGF�NGXGNU�KOOGFKCVGN[�CHVGT�1 �GZRQUWTG��DWV�PQV����J�NCVGT�
-QTGP�GV�CN�����������

/E$TKFG�GV�CN��
������TGRQTVGF�VJCV�CUVJOCVKE�UWDLGEVU�CTG�OQTG�UGPUKVKXG�VQ�WRRGT�CKTYC[

KPHNCOOCVKQP�CV�1 �EQPEGPVTCVKQPU�VJCV�FQ�PQV�CHHGEV�NWPI�HWPEVKQP���0CUCN�NCXCIG�CPF�NWPI�CPF�

PCUCN�HWPEVKQP�YGTG�EQORCTGF�KP����CUVJOCVKE�CPF���PQPCUVJOCVKE�UWDLGEVU�GZRQUGF�KP�C�JGCF

FQOG�VQ������CPF������RRO�1 �HQT����OKP�FWTKPI�KPVGTOKVVGPV�OQFGTCVG�GZGTEKUG�
 ������ '

.�OKP����#�UKIPKHKECPV�KPETGCUG�KP�VJG�PWODGT�QH�2/0U�KP�0.�HNWKF�YCU�FGVGEVGF�KP�VJG

CUVJOCVKE�UWDLGEVU�DQVJ�KOOGFKCVGN[�CPF����J�CHVGT�GZRQUWTG�VQ������RRO�1 ���6QVCN�YJKVG�

DNQQF�EQWPV��C�UWTTQICVG�HQT�2/0�KPHNWZ��YCU�UKIPHKECPVN[�EQTTGNCVGF�YKVJ�+.���KP�VJG�0.

HNWKF���0Q�UKIPKHKECPV�EGNNWNCT�EJCPIGU�YGTG�UGGP�KP�PQPCUVJOCVKE�UWDLGEVU��CPF�PQ�EJCPIGU�KP

NWPI�QT�PCUCN�HWPEVKQP�QT�DKQEJGOKECN�OGFKCVQTU�YGTG�HQWPF�KP�GKVJGT�CUVJOCVKE�QT�PQPCUVJOCVKE

UWDLGEVU���6JGUG�UVWFKGU�UWIIGUV�VJCV�0.�OC[�UGTXG�CU�C�UGPUKVKXG�CPF�TGNKCDNG�VQQN�VQ�FGVGEV

KPHNCOOCVKQP�KP�VJG�WRRGT�CKTYC[U�QH�JWOCPU�GZRQUGF�VQ�ZGPQDKQVKEU��

���������%JCPIGU�KP�*QUV�&GHGPUG�%CRCDKNKV[�(QNNQYKPI�1\QPG�'ZRQUWTG
%QPEGTP�CDQWV�VJG�GHHGEV�QH�1 �QP�JWOCP�JQUV�FGHGPUG�ECRCDKNKV[�FGTKXGU�HTQO�

PWOGTQWU�CPKOCN�UVWFKGU�FGOQPUVTCVKPI�VJCV�CEWVG�GZRQUWTG�VQ�CU�NKVVNG�CU������RRO�1 �ECWUGU�

FGETGOGPVU�KP�CPVKDCEVGTKCN�JQUV�FGHGPUGU�CPF�NKVVNG��KH�CP[��GHHGEV�QP�VJG�EQWTUG�QH�CEWVG�XKTCN

KPHGEVKQP�
UGG�%JCRVGT����5GEVKQP����������#�UVWF[�QH�GZRGTKOGPVCN�TJKPQXKTWU�KPHGEVKQP�KP

UWUEGRVKDNG�JWOCP�XQNWPVGGTU�HCKNGF�VQ�UJQY�CP[�GHHGEV�QH���EQPUGEWVKXG�FC[U�QH�1 �GZRQUWTG�QP�

VJG�ENKPKECN�GXQNWVKQP�QT�JQUV�TGURQPUG�VQ�C�XKTCN�EJCNNGPIG�
*GPFGTUQP�GV�CN�����������+P�VJKU

UVWF[�����[QWPI�OCNGU�YGTG�KPQEWNCVGF�YKVJ�V[RG����TJKPQXKTWU�
������6%+&�����CFOKPKUVGTGF

CU�PQUG�FTQRU���*CNH�YGTG�VJGP�GZRQUGF�VQ�����RRO�1 �
��J�FC[��HQT���EQPUGEWVKXG�FC[U�YJKNG�



����

WPFGTIQKPI�KPVGTOKVVGPV�NKIJV�GZGTEKUG��CPF�JCNH�YGTG�GZRQUGF�VQ�ENGCP�CKT�WPFGT�VJG�UCOG

TGIKOGP���6JGTG�YCU�PQ�FKHHGTGPEG�KP�TJKPQXKTWU�VKVGTU�KP�PCUCN�UGETGVKQPU�DGVYGGP�VJG�1 ��
GZRQUGF�CPF�EQPVTQN�ITQWRU��PQT�YGTG�VJGTG�CP[�FKHHGTGPEGU�KP�NGXGNU�QH�KPVGTHGTQP�ICOOC�QT

2/0U�KP�0.�HNWKF�QT�KP�DNQQF�N[ORJQE[VG�RTQNKHGTCVKXG�TGURQPUG�VQ�TJKPQXKTWU�CPVKIGP��

*QYGXGT��TGEGPV�HKPFKPIU�VJCV�TJKPQXKTWU�ECP�CVVCEJ�VQ�VJG�KPVTCEGNNWNCT�CFJGUKQP�OQNGEWNG


+%#/��TGEGRVQT�QP�TGURKTCVQT[�VTCEV�GRKVJGNKCN�EGNNU�
)TGXG�GV�CN���������CPF�VJCV�1 �ECP�WR��

TGIWNCVG�VJG�+%#/�TGEGRVQT�QP�PCUCN�GRKVJGNKCN�EGNNU�
$GEM�GV�CN���������UWIIGUV�VJCV�OQTG

UVWFKGU�CTG�PGGFGF�VQ�GZRNQTG�OQTG�HWNN[�VJG�RQVGPVKCN�KPVGTCEVKQP�DGVYGGP�1 �GZRQUWTG�CPF�

XKTCN�KPHGEVKXKV[�

+P�C�UKPING�UVWF[��JWOCP�#/�JQUV�FGHGPUG�ECRCEKV[�YCU�OGCUWTGF�KP�XKVTQ�KP�#/U

TGOQXGF�HTQO�UWDLGEVU�GZRQUGF�VQ������CPF������RRO�1 �HQT�����J�YJKNG�WPFGTIQKPI�OQFGTCVG�

GZGTEKUG���#NXGQNCT�OCETQRJCIGU�HTQO�1 �GZRQUGF�UWDLGEVU�JCF�UKIPKHKECPV�FGETGOGPVU�KP�

EQORNGOGPV�TGEGRVQT�
DWV�PQV�CPVKIGP�CPVKDQF[�=(E?�TGEGRVQT��OGFKCVGF�RJCIQE[VQUKU�QH

%CPFKFC�CNDKECPU�
&GXNKP�GV�CN�����������6JGUG�FCVC�UJQY�VJCV�CEWVG�KP�XKXQ�GZRQUWTG�QH

JWOCPU�VQ�1 �TGUWNVU�KP�KORCKTOGPV�QH�#/�JQUV�FGHGPUG�ECRCDKNKV[��RQVGPVKCNN[�TGUWNVKPI�KP�

FGETGCUGF�CDKNKV[�VQ�RJCIQE[VQUG�CPF�MKNN�KPJCNGF�OKETQQTICPKUOU�KP�XKXQ���*WOCP�#/U�CNUQ

JCXG�DGGP�GZRQUGF�VQ�1 �KP�XKVTQ�VQ�KPXGUVKICVG�YJGVJGT�EJCPIGU�KP�OCETQRJCIG�JQUV�FGHGPUG�

HWPEVKQPU�CTG�FWG�VQ�C�FKTGEV�GHHGEV�QH�1 �QP�#/U�QT�UGEQPFCT[�GHHGEVU�TGUWNVKPI�HTQO�NWPI�

KPLWT[�CPF�KPHNCOOCVKQP���$GEMGT�GV�CN��
������GZRQUGF�#/U�VQ�����VQ�����RRO�1 �KP�XKVTQ�HQT�

��J�CPF�UJQYGF�C�EQPEGPVTCVKQP�FGRGPFGPV�FGETGCUG�KP�RJCIQE[VQUKU�QH�CPVKDQF[�EQCVGF�UJGGR

GT[VJTQE[VGU��C�UOCNN�KPETGCUG�KP�2)' ��CPF�RTQFWEVKQP�QH�UKIPKHKECPVN[�NQYGT�NGXGNU�QH�+.����

+.����CPF�60(�QP�UVKOWNCVKQP�YKVJ�NKRQRQN[UCEEJCTKFG�YJGP�EQORCTGF�YKVJ�CKT�GZRQUGF�EGNNU


$GEMGT�GV�CN�����������#NVJQWIJ�VJG�HGY�UVWFKGU�KP�YJKEJ�CPKOCNU�JCXG�DGGP�GZRQUGF�VQ�XKTWU

KP�EQPLWPEVKQP�YKVJ�1 �GZRQUWTG�RTQXKFG�UQOG�GXKFGPEG�VQ�UWIIGUV�VJCV�1 �KORCKTU�VJG�KOOWPG� �

U[UVGO	U�CDKNKV[�VQ�HKIJV�XKTCN�KPHGEVKQPU��VJGTG�KU�KPUWHHKEKGPV�JWOCP�FCVC�VQ�MPQY�YJGVJGT

1 �GZRQUWTG�CHHGEVU�XKTCN�KPHGEVKXKV[���*QYGXGT��VJGTG�KU�RQVGPVKCN�ECWUG�HQT�EQPEGTP�VJCV�

1 �OC[�TGPFGT�JWOCPU�CPF�CPKOCNU�OQTG�UWUEGRVKDNG�VQ�C�UWDUGSWGPV�DCEVGTKCN�EJCNNGPIG��

6JGTG�CTG�VYQ�UVWFKGU�VJCV�JCXG�KPXGUVKICVGF�VJG�GHHGEV�QH�1 �GZRQUWTG�QP�

OWEQEKNKCT[�ENGCTCPEG�QH�KPJCNGF�RCTVKENGU��YKVJ�EQPHNKEVKPI�TGUWNVU���+P�QPG�UVWF[�
(QUVGT�GV�CN��

�������UGXGP�OCNG�XQNWPVGGTU�KPJCNGF�TCFKQNCDGNGF�HGTTKE�QZKFG�
 6E�(G 1 ��RCTVKENGU�CPF�VJGP��O
� �

YGTG�GZRQUGF�VQ�����CPF�����RRO�1 �HQT���J�YJKNG�WPFGTIQKPI�NKIJV�+'���6JG�KPXGUVKICVQTU�

QDUGTXGF�C�EQPEGPVTCVKQP�FGRGPFGPV�KPETGCUG�KP�TCVG�QH�RCTVKENG�ENGCTCPEG���J�CHVGT�GZRQUWTG�

CNVJQWIJ�KPETGCUGF�ENGCTCPEG�YCU�EQPHKPGF�RTKOCTKN[�VQ�VJG�RGTKRJGTCN�CKTYC[U�KP�UWDLGEVU

GZRQUGF�VQ�����RRO�1 ���+P�VJG�UGEQPF�UVWF[�
)GTTKV[�GV�CN�������������OCNG�QT�HGOCNG�UWDLGEVU�

YGTG�GZRQUGF�VQ�����RRO�1 �HQT���J�YJKNG�WPFGTIQKPI�%'�
���.�OKP�����J�CHVGT�GZRQUWTG��

UWDLGEVU�KPJCNGF� 6E�(G 1 �RCTVKENGU��CPF�ENGCTCPEG�YCU�OGCUWTGF�YKVJ�C�ICOOC�ECOGTC�HQT��O
� �

VJG�PGZV���J�CPF�QP�VJG�PGZV�OQTPKPI���6JGTG�YCU�PQ�FKHHGTGPEG�KP�VJG�ENGCTCPEG�TCVG�QH

RCTVKENGU�KP�CKT�CPF�1 �GZRQUGF�UWDLGEVU���6JG�FKUETGRCPE[�DGVYGGP�VJGUG�UVWFKGU�OC[�DG�

GZRNCKPGF�D[�FKHHGTGPEGU�KP�GZRQUWTG�RTQVQEQN��VKOG�QH�RCTVKENG�KPJCNCVKQP��QT�VKOG�QH�ENGCTCPEG

OGCUWTGOGPV��QT�D[�VJG�RTGUGPEG�QH�EQWIJ�KOOGFKCVGN[�HQNNQYKPI�1 �GZRQUWTG��YJKEJ�OC[�

JCXG�CEEGNGTCVGF�ENGCTCPEG�KP�VJG�HKTUV�UVWF[�

�������'ZVTCRWNOQPCT[�'HHGEVU�QH�1\QPG
+V�KU�UVKNN�DGNKGXGF�VJCV�1 �TGCEVU�KOOGFKCVGN[�QP�EQPVCEV�YKVJ�TGURKTCVQT[�U[UVGO�

VKUUWG�CPF�KU�PQV�CDUQTDGF�QT�VTCPURQTVGF�VQ�GZVTCRWNOQPCT[�UKVGU�VQ�CP[�UKIPKHKECPV�FGITGG�
UGG

%JCRVGT������#�PWODGT�QH�NCDQTCVQT[�CPKOCN�UVWFKGU�RTGUGPVGF�KP�%JCRVGT����JQYGXGT��UWIIGUV
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����

VJCV�TGCEVKQP�RTQFWEVU�HQTOGF�D[�VJG�KPVGTCEVKQP�QH�1 �YKVJ�TGURKTCVQT[�U[UVGO�HNWKFU�QT�VKUUWGU�

OC[�RTQFWEG�GHHGEVU�OGCUWTGF�QWVUKFG�VJG�TGURKTCVQT[�VTCEV`GKVJGT�KP�VJG�DNQQF��CU�EJCPIGU�KP

EKTEWNCVKPI�DNQQF�N[ORJQE[VGU��GT[VJTQE[VGU��CPF�UGTWO��QT�CU�EJCPIGU�KP�VJG�UVTWEVWTG�QT

HWPEVKQP�QH�QVJGT�QTICPU��UWEJ�CU�VJG�RCTCVJ[TQKF�INCPF��VJG�JGCTV��VJG�NKXGT��CPF�VJG�EGPVTCN

PGTXQWU�U[UVGO�
UGG�%JCRVGT����5GEVKQP��������8GT[�NKVVNG�KU�MPQYP��JQYGXGT��CDQWV�VJG

OGEJCPKUOU�D[�YJKEJ�1 �EQWNF�ECWUG�VJGUG�GZVTCRWNOQPCT[�GHHGEVU��

6JG�TGUWNVU�HTQO�JWOCP�GZRQUWTG�UVWFKGU�FKUEWUUGF�KP�VJG�RTGXKQWU�ETKVGTKC

FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������HCKNGF�VQ�FGOQPUVTCVG�CP[�EQPUKUVGPV

GZVTCRWNOQPCT[�GHHGEVU�
UGG�%JCRVGT�����5GEVKQP������QH�VJG������FQEWOGPV����'CTN[�UVWFKGU�QP

RGTKRJGTCN�DNQQF�N[ORJQE[VGU�EQNNGEVGF�HTQO�JWOCP�XQNWPVGGTU�FKF�PQV�HKPF�CP[�UKIPKHKECPV

IGPQVQZKE�QT�HWPEVKQPCN�EJCPIGU�CV�1 �GZRQUWTGU�QH�����VQ�����RRO�HQT�WR�VQ���J�FC[���.KOKVGF�

FCVC�QP�JWOCP�UWDLGEVU�CXCKNCDNG�CV�VJG�VKOG�VJG������ETKVGTKC�FQEWOGPV�YCU�RWDNKUJGF�CNUQ

KPFKECVGF�VJCV�����RRO�1 �GZRQUWTG�HQT�QXGT���J�ECWUGF�VTCPUKGPV�EJCPIGU�KP�DNQQF�GT[VJTQE[VGU�

CPF�UGTC�
G�I���GT[VJTQE[VG�HTCIKNKV[�CPF�GP\[OG�CEVKXKVKGU���DWV�VJG�RJ[UKQNQIKECN�UKIPKHKECPEG

QH�VJGUG�UVWFKGU�TGOCKPU�SWGUVKQPCDNG���6JG�EQPENWUKQPU�FTCYP�HTQO�VJGUG�GCTN[�UVWFKGU�TCKUG

FQWDV�VJCV�EGNNWNCT�FCOCIG�QT�CNVGTGF�HWPEVKQP�KU�QEEWTTKPI�VQ�EKTEWNCVKPI�EGNNU�CV�1 �GZRQUWTGU�

WPFGT�����RRO�

5VWFKGU�RWDNKUJGF�UKPEG�VJG�RWDNKECVKQP�QH�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������QP�VJG�RQVGPVKCN�GZVTCRWNOQPCT[�GHHGEVU�QH�KP�XKXQ

1 �GZRQUWTG�QH�JWOCP�UWDLGEVU�JCXG�PQV�DGGP�XGT[�FGHKPKVKXG���,QJPUQP�GV�CN��
������GZRQUGF�

���OCNG�PQPUOQMGTU�VQ�����RRO�1 �HQT���J�QP���EQPUGEWVKXG�FC[U���9JGP�EQORCTGF�VQ�CKT�

EQPVTQNU��1 �GZRQUWTG�FKF�PQV�TGUWNV�KP�CP[�UKIPKHKECPV�EJCPIG�KP�VJG�CEVKXKV[�QH�DNQQF�RNCUOC����

��RTQVGKPCUG�KPJKDKVQT���5EJGNGING�GV�CN��
������GZRQUGF����1 �UGPUKVKXG��JGCNVJ[�[QWPI�OGP�VQ�

�����CPF������RRO�1 �YKVJ�JGCX[�GZGTEKUG�
 ������.�OKP����2NCUOC�EQPEGPVTCVKQPU�QH�2)(� ' ��

YGTG�GNGXCVGF�CHVGT����CPF����OKP�QH�GZRQUWTG�VQ�VJG�JKIJGT�1 �NGXGN�
�����RRO����+V�KU�NKMGN[��

JQYGXGT��VJCV�VJG�GNGXCVKQP�QH�VJKU�GEQUCPQKF�KP�VJG�DNQQF�YCU�FWG�GKVJGT�VQ�KPETGCUGF

RTQFWEVKQP�QT�VQ�FGETGCUGF�OGVCDQNKUO�QH�2)( �KP�VJG�NWPI�����

6JG�FGOQPUVTCVKQP�KP�VJG�RTGXKQWU�UGEVKQP�
5GEVKQP��������QH�CP�CTTC[�QH

KPHNCOOCVQT[�OGFKCVQTU�CPF�KOOWPG�OQFWNCVQTU�TGNGCUGF�CV�VJG�CKTYC[�UWTHCEG�RTQXKFGU�C

RQUUKDNG�OGEJCPKUO�HQT�GHHGEVU�VQ�QEEWT�GNUGYJGTG�KP�VJG�DQF[�

�������1\QPG�/KZGF�YKVJ�1VJGT�2QNNWVCPVU
#NVJQWIJ�KV�KU�YGNN�MPQYP�VJCV�RQNNWVGF�CKT�EQPVCKPU�C�NCTIG�PWODGT�QH�EJGOKECN

URGEKGU��VJG�OQUV�EQOOQP�CRRTQCEJ�VQ�GXCNWCVKPI�CKT�RQNNWVKQP�GHHGEVU�WPFGT�NCDQTCVQT[

EQPFKVKQPU�JCU�DGGP�CUUGUUOGPV�QH�TGURQPUGU�EQPUGSWGPV�VQ�GZRQUWTG�VQ�UKPING�RQNNWVCPVU���6JKU

JCU�DGGP�VJG�ECUG�HQT�C�XCTKGV[�QH�TGCUQPU��PQV�VJG�NGCUV�QH�YJKEJ�KU�VJG�RTQDNGO�KPJGTGPV�KP

CFGSWCVGN[�EQPVTQNNKPI�VJG�EQPEGPVTCVKQPU�QH�OWNVKRNG�RQNNWVCPVU�UKOWNVCPGQWUN[���(WTVJGT�

CVOQURJGTKE�EJGOKUVT[�KU�XGT[�EQORNKECVGF��CPF�KV�KU�FKHHKEWNV�VQ�CFGSWCVGN[�CUUGUU�VJG�GZRQUWTG

OKZVWTG�CU�VJG�PWODGT�QH�EQPUVKVWGPV�RQNNWVCPVU�KPETGCUGU���1DUGTXGF�GHHGEVU�OC[�DG�TGNCVGF�VQ

WPMPQYP�TGCEVKQP�RTQFWEVU��VJG�OQPKVQTGF�RQNNWVCPVU�DGKPI�QPN[�UWTTQICVGU���1VJGT�RTQDNGOU

KPJGTGPV�KP�OKZVWTG�UVWFKGU�KPXQNXG�EQPUKFGTCVKQPU�UWEJ�CU�YJGVJGT�RQNNWVCPVU�CTG�RTGUGPVGF

UKOWNVCPGQWUN[�QT�KP�UGSWGPVKCN�QT�QXGTNCRRKPI�RCVVGTPU���+FGCNN[��VJG�UGNGEVGF�RCVVGTP�UJQWNF�CV

NGCUV�CRRTQZKOCVG�QPG�VJCV�QEEWTU�KP�VJG�CODKGPV�GPXKTQPOGPV���+P�URKVG�QH�VJGUG�FKHHKEWNVKGU�

KPHQTOCVKQP�HTQO�OKZVWTG�UVWFKGU�KU�KORQTVCPV�HTQO�VJG�UVCPFRQKPV�QH�CVVGORVU�VQ�DGVVGT

WPFGTUVCPF�TGURQPUGU�QH�JWOCPU�VQ�VJG�EQORNGZ�OKZVWTG�QH�CODKGPV�CKT���
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6JG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5�'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������

GXCNWCVGF�VJG�NKOKVGF�FCVCDCUG�QH�KPHQTOCVKQP�CXCKNCDNG�QP�OKZVWTGU�QH�1 �YKVJ�QPG�QT�OQTG�

RQNNWVCPVU�CPF�EQPENWFGF�VJCV�RWNOQPCT[�HWPEVKQP�EJCPIGU�YGTG�PQ�OQTG�VJCP�CFFKVKXG�CPF��KP

OQUV�ECUGU��YGTG�CVVTKDWVCDNG�VQ�1 �CNQPG���5GXGTCN�PGY�UVWFKGU�JCXG�UKPEG�CRRGCTGF�KP�YJKEJ�

JWOCP�UWDLGEVU�YGTG�GZRQUGF�VQ�OKZVWTGU�QH�VYQ�QT�OQTG�RQNNWVCPVU�QT�VQ�KPFKXKFWCN�RQNNWVCPVU

UGSWGPVKCNN[�
6CDNG��������GZVGPFKPI�VJG�FCVCDCUG�HQT�EQPVTQNNGF�UVWFKGU���'RKFGOKQNQIKECN

UVWFKGU�CNUQ�JCXG�KPXGUVKICVGF�OKZVWTGU�QH�RQNNWVCPVU�CPF�JCXG�PQV�HQWPF�GXKFGPEG�UWIIGUVKXG�QH

U[PGTIKUVKE�GHHGEVU�
UGG�5GEVKQP������

���������1\QPG�CPF�5WNHWT�%QPVCKPKPI�2QNNWVCPVU
*QTXCVJ�GV�CN��
������EQORCTGF�VJG�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH�OCNG�UWDLGEVU


���VQ����[GCTU�QH�CIG��YKVJ�PQTOCN�DCUGNKPG�RWNOQPCT[�HWPEVKQP�VQ�HQWT�GZRGTKOGPVCN

EQPFKVKQPU���
���(#��
��������RRO�1 ��
���������VQ��������I�O �* 51 �CGTQUQN��CPF� � �
�


��������RRO�1 ��������VQ��������I�O �* 51 �CGTQUQN���'ZRQUWTGU�YGTG�EQORNGVGF�KP� � �
�

TCPFQO�UGSWGPEG��C�OKPKOWO�QH���YGGM�CRCTV��CPF�YGTG�EQPFWEVGF�CV�����%�CPF�����4*�

5WDLGEVU�CNVGTPCVGF����OKP�TGUV�CPF�GZGTEKUG�
 ������VQ����.�OKP��RGTKQFU�VJTQWIJQWV�VJG���J'

GZRQUWTGU���6JG�TGUWNVU�KPFKECVGF�VJCV�PGKVJGT�1 �CNQPG�PQT�1 �OKZGF�YKVJ�* 51 �CGTQUQN�JCF� � � �

UKIPKHKECPV�GHHGEVU�QP�CP[�RWNOQPCT[�HWPEVKQP��OGVCDQNKE��QT�XGPVKNCVQT[�RCTCOGVGT�

-QGPKI�GV�CN��
������GXCNWCVGF�UGSWGPVKCN�1 �
�����RRO��CPF�51 �
�����RRO�� �

GZRQUWTGU�KP����CNNGTIKE��CUVJOCVKE�CFQNGUEGPVU�
���VQ����[GCTU�QH�CIG����6JTGG�UWDLGEVU�WUGF�PQ

TGIWNCT�OGFKECVKQPU��VJG�QVJGT����WUGF�QPG�QT�OQTG�QH�DGVC�CFTGPGTIKE�CIGPVU��VJGQRJ[NNKPG�

CPF�CPVKJKUVCOKPGU���#NN�UWDLGEVU�JCF�C�2% �HQT�OGVJCEJQNKPG�QH����OI�O.�QT�NGUU���5WDLGEVU��

VQQM�VJGKT�OQTPKPI�OGFKECVKQP�QP�GZRGTKOGPV�FC[U�KH�PGGFGF��DWV�CV�NGCUV���J�GNCRUGF�DGVYGGP

CP[�OGFKECVKQP�WUG�CPF�VJG�UVCTV�QH�VJG�GZRGTKOGPV���6JG�UWDLGEVU�RCTVKEKRCVGF�KP�VJTGG

GZRQUWTGU�CV�����%�CPF�����4*��YJKEJ�YGTG�RTGUGPVGF�KP�TCPFQO�QTFGT�CPF�CV�NGCUV���YGGM

CRCTV���6JG�VJTGG�GZRQUWTGU�YGTG�
���CKT��51 ��
���1 ��1 ��CPF�
���1 ��51 ���6JG� � � � �

OQWVJRKGEG�GZRQUWTGU�YGTG���J�KP�FWTCVKQP��FWTKPI�YJKEJ�VJG�UWDLGEVU�DTGCVJGF�QPG�VGUV�ICU�HQT

���OKP��HQNNQYGF�D[�C�UGEQPF�ICU�HQT�VJG�HKPCN����OKP���5WDLGEVU�GZGTEKUGF�CV�C� �QH�CDQWV���'

.�OKP�FWTKPI�VJG�UGEQPF�CPF�HQWTVJ����OKP�UGIOGPVU�QH�VJG��GZRQUWTG���2WNOQPCT[�HWPEVKQPU

YGTG�OGCUWTGF���VQ���CPF���VQ���OKP�RQUVGZRQUWTG���%JCPIGU�KP�('8 �CPF�4 �YGTG� 6

UKIPKHKECPVN[�ITGCVGT�HQNNQYKPI�VJG�1 ��51 �GZRQUWTG�VJCP�HQNNQYKPI�VJG�QVJGT�VYQ�GZRQUWTGU��� �

#NVJQWIJ�VJG�UWDLGEV�ITQWR�YCU�UOCNN��VJG�TGUWNVU�KPFKECVG�VJCV�1 �GZRQUWTG�OC[�RQVGPVKCVG�

TGURQPUGU�VQ�51 �GZRQUWTG�KP�CUVJOCVKE�CFQNGUEGPVU���+V�UJQWNF�DG�PQVGF�VJCV�VJG�51� �

EQPEGPVTCVKQP�
�����RRO��WUGF�KP�VJKU�UVWF[�KU�C�UWDVJTGUJQNF�NGXGN�

.KPP�GV�CN��
������GXCNWCVGF�VJG�RWNOQPCT[�HWPEVKQP�CPF�U[ORVQO�TGURQPUGU�QH

���CVQRKE�CPF�PQTOCN�UWDLGEVU�CPF����CUVJOCVKE�UWDLGEVU�GZRQUGF�VQ�(#�������RRO�1 ��
�����I�O �TGURKTCDNG�* 51 �CGTQUQN�
//#&��������O���CPF�C�OKZVWTG�QH�VJG�VYQ�RQNNWVCPVU���

� �

6JG�EJCODGT�GZRQUWTGU�YGTG�����J�KP�FWTCVKQP��FWTKPI�YJKEJ�VJG�UWDLGEVU�YCNMGF�QP�C

VTGCFOKNN�
 ������.�OKP��HQT����OKP�QH�GCEJ�JQWT���6JGTG�YCU�C����OKP�NWPEJ�RGTKQF'

HQNNQYKPI�VJG�VJKTF�JQWT���2WNOQPCT[�HWPEVKQP�CPF�U[ORVQO�TGURQPUGU�YGTG�OGCUWTGF

RTGGZRQUWTG�CPF�FWTKPI�VJG�JQWTN[����OKP�DTGCMU��CPF�C�OGVJCEJQNKPG�DTQPEJQEJCNNGPIG�VGUV

YCU�RGTHQTOGF�HQNNQYKPI�GCEJ�GZRQUWTG���4GNCVKXG�VQ�TGURQPUGU�VQ�VJG�(#�GZRQUWTG��* 51 �� �
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CPVKJKUVCOKPGU���#UVJOCVKE�UWDLGEVU�VQQM�VJGKT�OQTPKPI�OGFKECVKQPU�KH�PGGFGF��DWV�TGHTCKPGF
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.�OKP�O �$5#��CPF����OKP�TGUV�RGTKQFU�YJKNG�KP�VJG�GZRQUWTG�EJCODGT��CPF�TGUVGF�KP�CODKGPV�

CKT�FWTKPI�VJG���J�KPVGTGZRQUWTG�RGTKQF���6JG���GZRQUWTG�FC[U�YGTG�UGRCTCVGF�D[�CV�NGCUV��

YGGMU���#ODKGPV�EQPFKVKQPU�KP�VJG�GZRQUWTG�EJCODGT�YGTG�����%�CPF�����4*���)TQWR�OGCP

FGETGOGPVU�HQNNQYKPI�VJG�(#�1 �GZRQUWTG�UGSWGPEG�YGTG���������������������CPF��������HQT�

2'(4��(8%��('8 ��CPF�('( ��TGURGEVKXGN[���(QNNQYKPI�VJG�01 �1 �GZRQUWTG�UGSWGPEG�� ������ � �

VJG�ITQWR�OGCP�FGETGOGPVU�YGTG���������������������CPF���������TGURGEVKXGN[��HQT�2'(4�

(8%��('8 ��CPF�('( ���#NVJQWIJ�UOCNN��VJG�FKHHGTGPEGU�KP�('8 �CPF�('( �DGVYGGP� ������ � ������

VJG�(#�1 �CPF�01 �1 �GZRQUWTG�UGSWGPEGU�YGTG�UVCVKUVKECNN[�UKIPKHKECPV���6JGTG�YGTG�PQ� � �

FKHHGTGPEGU�KP�VJG�EJCPIGU�KP�54 �QT�U[ORVQOQNQI[�DGVYGGP�VJG�VYQ�GZRQUWTG�UGSWGPEGU���6JGCY

OQUV�UVTKMKPI�HKPFKPI�QH�VJKU�UVWF[�YCU�VJCV��CNVJQWIJ�DQVJ�GZRQUWTG�UGSWGPEGU�KPETGCUGF

CKTYC[�TGURQPUKXGPGUU�VQ�OGVJCEJQNKPG��TGURQPUKXGPGUU�YCU�RQVGPVKCVGF�D[�VJG

01 �1 �GZRQUWTG�UGSWGPEG�EQORCTGF�VQ�VJG�(#�1 �GZRQUWTG�UGSWGPEG�� � �

#TKU�GV�CN��
������GZCOKPGF�RWNOQPCT[�HWPEVKQP�TGURQPUGU�VQ�C���J�GZRQUWTG�VQ

����RRO�1 �HQNNQYKPI�C���J�GZRQUWTG�VQ������OI�O.�PKVTKE�CEKF�
*01 ��XQNWOG�OGCP� �

FKCOGVGT�������v������O��QT������OI�O.�YCVGT�
* 1��XQNWOG�OGCP�FKCOGVGT��������v�����

�O��HQI���6JKU�KU�C�EQOOQP�RCVVGTP�QH�RQNNWVCPV�GZRQUWTG�KP�EQCUVCN�%CNKHQTPKC�CTGCU���5WDLGEVU

YGTG����JGCNVJ[�CFWNVU����VQ����[GCTU�QH�CIG��VJG[�YGTG�RTGUETGGPGF�HQT�C�FGETGOGPV�QH�����QT



�8

�8
�8 �8

����

ITGCVGT�KP�('8 �HQNNQYKPI���J�QH�GZRQUWTG�VQ�����RRO�1 ��FWTKPI�YJKEJ�VJG[�GZGTEKUGF�HQT���� �

OKP�QH�GCEJ�JQWT�
 ������.�OKP����&GETGOGPVU�KP�('8 �HQNNQYKPI�VJG�UETGGPKPI�1 �GZRQUWTG' � �

TCPIGF�HTQO����VQ�������6JG�VJTGG�GZRQUWTGU�
(#��1 ��* 1�HQI��1 ��CPF�*01 �HQI��1 �� � � � �

YGTG�RTGUGPVGF�KP�TCPFQO�QTFGT��CPF�YGTG�UGRCTCVGF�D[�C�OKPKOWO�QH���YGGMU���6JG�CWVJQTU

J[RQVJGUK\GF�VJCV�GZRQUWTG�VQ�CEKFKE�HQI��HQNNQYGF�D[�1 �GZRQUWTG��YQWNF�KPFWEG�ITGCVGT�

FGETGOGPVU�KP�(8%�CPF�('8 �VJCP�* 1�HQI�QT�CKT�HQNNQYGF�D[�1 �GZRQUWTG���+P�HCEV��DQVJ� � �

*01 �CPF�* 1�HQI�GZRQUWTG�UGGOGF�VQ�COGNKQTCVG�VJG�GHHGEV�QH�UWDUGSWGPV�1 �GZRQUWTG�QP� � �

('8 �CPF�(8%��CNVJQWIJ�QPN[�VJG�FKHHGTGPEG�DGVYGGP�VJG�('8 �TGURQPUGU�VQ�(#��1 �
������� � �

CPF�* 1�HQI��1 �
�������YCU�UKIPKHKECPV���)TQWR�OGCP�EQORCTKUQPU�QH�OGVJCEJQNKPG� �

TGURQPUKXGPGUU�CPF�1 �TGURQPUKXGPGUU�
FGHKPGF�CU�C�OKPKOWO�QH�C�����FGETGOGPV�KP�('8� �

HQNNQYKPI�VJG�RTGUETGGPKPI�1 �GZRQUWTG��UWIIGUV�VJCV�VJG�UWDLGEVU�ENCUUKHKGF�CU�1 �UGPUKVKXG��QP� �

VJG�CXGTCIG��JCF�NQYGT�OGVJCEJQNKPG�2% �FQUGU���6JG�KPFKXKFWCN�FCVC��JQYGXGT��FQ�PQV���5TCY

CNYC[U�UWRRQTV�VJKU�EQPENWUKQP���6YQ�QH����1 �UGPUKVKXG�UWDLGEVU�JCF�OGVJCEJQNKPG�2%� ���54CY

EQPEGPVTCVKQPU�CDQXG�VJG�CWVJQT	U�EWV�QHH�HQT�CKTYC[�J[RGTTGURQPUKXGPGUU��CPF���QH���

1 �PQPUGPUKVKXG�UWDLGEVU�JCF�J[RGTTGCEVKXG�CKTYC[U�DCUGF�QP�VJG�CWVJQTU	�ETKVGTKC�HQT�

OGVJCEJQNKPG�2% ����54CY

#TKU�GV�CN��
����D��HWTVJGT�GZCOKPGF�RWNOQPCT[�TGURQPUGU�VQ�EQODKPGF�1 �CPF�

*01 �GZRQUWTGU���6GP�JGCNVJ[��PQPUOQMKPI�CFWNVU�����VQ����[GCTU�QH�CIG��YGTG�GZRQUGF�VQ�

(#�������I�O �QH�*01 �ICU�RNWU�����RRO�1 ��QT�VQ�����RRO�1 �CNQPG���6JG�GZRQUWTG�RTQVQEQN�
� � �

YCU���J�KP�FWTCVKQP��YKVJ����OKP�+'�CV����.�OKP�CNVGTPCVKPI�YKVJ����OKP�TGUV�RGTKQFU�GCEJ

JQWT���2WNOQPCT[�HWPEVKQP�YCU�OGCUWTGF�FWTKPI�GCEJ�TGUV�RGTKQF��YJGTGCU�$#.��RTQZKOCN

CKTYC[�NCXCIG��CPF�DTQPEJKCN�DKQRUKGU�YGTG�RGTHQTOGF����J�CHVGT�EQORNGVKQP�QH�GCEJ�GZRQUWTG��

/GCP�('8 �CPF�(8%�FGETGCUGF��CPF�OGCP�54 �CPF�TGURKTCVQT[�U[ORVQO�UEQTGU�KPETGCUGF� CY

CETQUU�DQVJ�VJG�*01 ��1 �CPF�VJG�1 �GZRQUWTGU���6JG�TGUWNVU�KPFKECVGF��JQYGXGT��VJCV� � �

*01 �EQODKPGF�YKVJ�1 �FKF�PQV�GZCEGTDCVG�VJG�RWNOQPCT[�HWPEVKQP�FGETGOGPVU�QT�TGURKTCVQT[� �

U[ORVQOU�ECWUGF�D[�1 �CNQPG���5KOKNCTN[��VJGTG�YGTG�PQ�UVCVKUVKECNN[�UKIPKHKECPV�FKHHGTGPEGU�

DGVYGGP�VJG�*01 ��1 �CPF�VJG�1 �GZRQUWTGU�KP�VJG�EGNNWNCT�QT�DKQEJGOKECN�EQPUVKVWGPVU�KP� � �

GKVJGT�VJG�$#.�QT�RTQZKOCN�CKTYC[�NCXCIG�HNWKFU�QT�KP�VJG�DTQPEJKCN�DKQRU[�URGEKOGPU���6JG

CWVJQTU�EQPENWFGF�VJCV�*01 �FQGU�PQV�RQVGPVKCVG�VJG�KPHNCOOCVQT[�TGURQPUG�RTQFWEGF�D[�1 �KP� �

JGCNVJ[�KPFKXKFWCNU�

6JG�QDLGEVKXG�QH�C�UVWF[�D[�-QGPKI�GV�CN��
������YCU�VQ�KPXGUVKICVG�RQUUKDNG

KPVGTCEVKQPU�DGVYGGP�QZKFCPVU�
�����RRO�1 �������RRO�01 ��CPF�CP�* 51 �CGTQUQN� � � �


����I�O ��YKVJ�C�OCUU�OGFKCP�CGTQF[PCOKE�FKCOGVGT�
//#&��QH������O�
v� ����������
I

6YGPV[�VYQ�CFQNGUEGPV�CNNGTIKE�CUVJOCVKEU�YJQ�CNUQ�JCF�GZGTEKUG�KPFWEGF�DTQPEJQURCUO�CPF�C

RQUKVKXG�TGURQPUG�VQ�C�UVCPFCTFK\GF�OGVJCEJQNKPG�DTQPEJQEJCNNGPIG�VGUV�EQORNGVGF�CNN

GZRQUWTGU���5WDLGEVU�KPJCNGF�(#��1 ��01 ��1 ��01 ��* 51 ��QT�1 ��01 ���*01� � � � � � � � �

VJTQWIJ�C�OQWVJRKGEG�HQT����OKP�QP���EQPUGEWVKXG�FC[U���'CEJ�RCKT�QH�GZRQUWTGU�YCU�UGRCTCVGF

D[�CV�NGCUV���YGGM���5WDLGEVU�GZGTEKUGF�
 �CDQWV����VKOGU�(8%��CPF�TGUVGF�KP�CNVGTPCVKPI����'

OKP�RGTKQFU���2WNOQPCT[�HWPEVKQPU�
(8%��('8 �� �� ��CPF�4 ��YGTG�OGCUWTGF� OCZ��� OCZ��� 6

DGHQTG�CPF�CHVGT�GCEJ�GZRQUWTG�CPF�QP�VJG�FC[�HQNNQYKPI�VJG�UGEQPF�EQPUGEWVKXG�GZRQUWTG��CV

YJKEJ�VKOG�QPN[�RWNOQPCT[�HWPEVKQP�YCU�GXCNWCVGF�CPF�C�OGVJCEJQNKPG�DTQPEJQEJCNNGPIG�YCU

RGTHQTOGF���5KZ�CFFKVKQPCN�UWDLGEVU�DGICP�VJG�UVWF[��DWV�FTQRRGF�QWV�DGHQTG�EQORNGVKQP

DGECWUG�QH�WPEQOHQTVCDNG�U[ORVQOU�CUUQEKCVGF�YKVJ�VJG�GZRQUWTGU��PQPG�FTQRRGF�QWV�HQNNQYKPI

CP�(#�GZRQUWTG���6JGTG�YGTG�PQ�UVCVKUVKECNN[�UKIPKHKECPV�EJCPIGU�KP�CP[�OGCUWTGF�RCTCOGVGT�QH

RWNOQPCT[�HWPEVKQP�HQNNQYKPI�VJG�VJTGG�RQNNWVCPV�EQPVCKPKPI�GZRQUWTGU��EQORCTGF�VQ�VJG�(#

GZRQUWTG��EQPVTCT[�VQ�GZRGEVCVKQPU���
#NUQ�UGG�5GEVKQP�����HQT�TGNCVGF�GRKFGOKQNQIKECN�UVWFKGU��
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����

���������1\QPG��2GTQZ[CEGV[N�0KVTCVG��CPF�/QTG�%QORNGZ�/KZVWTGU
*QTXCVJ�GV�CN��
������GZRQUGF����JGCNVJ[�[QWPI�YQOGP�
���VQ����[GCTU�QH�CIG��VQ


���(#��
��������RRO�1 ��
��������RRO�2#0��CPF�
��������RRO�1 �������RRO�2#0���6JG� �

EJCODGT�GZRQUWTGU�YGTG���J�KP�FWTCVKQP��FWTKPI�YJKEJ�UWDLGEVU�CNVGTPCVGF����OKP�GZGTEKUG

RGTKQFU�
 ������.�OKP��CPF����OKP�TGUV�RGTKQFU���'ZRQUWTGU�YGTG�EQORNGVGF�KP�TCPFQO'

QTFGT�CPF�YGTG�CV�NGCUV���YGGM�CRCTV���'ZRQUWTG�VQ�2#0�CNQPG�FKF�PQV�KPFWEG�CP[�UKIPKHKECPV

EJCPIGU�KP�RWNOQPCT[�HWPEVKQP���$QVJ�1 �CPF�2#0��1 �GZRQUWTG�KPFWEGF�UKIPKHKECPV� �

FGETGOGPVU�KP�(8%��('8 ��CPF�('( ��JQYGXGT��VJG�FGETGOGPVU�HQNNQYKPI�VJG� ������

2#0��1 �GZRQUWTG�YGTG�UKIPKHKECPVN[�NCTIGT�
CXGTCIG�QH�CDQWV�������UWIIGUVKPI�KPVGTCEVKQP�

DGVYGGP�2#0�CPF�1 ���+V�UJQWNF�DG�PQVGF�VJCV�V[RKECN�RGCM�CODKGPV�2#0�EQPEGPVTCVKQPU�CTG�

CDQWV������RRO���5[ORVQO�TGRQTVU�KPFKECVGF�VJCV�1 ��2#0�GZRQUWTG�KPFWEGF�ITGCVGT�

UWDLGEVKXG�UVTGUU�VJCP�FKF�GZRQUWTG�VQ�1 �CNQPG��

&TGEJUNGT�2CTMU�GV�CN��
����D��GZRQUGF�GKIJV�JGCNVJ[�[QWPI�CFWNVU�
OGCP�CIG

���[GCTU��VQ�C�OKZVWTG�QH������RRO�2#0�������RRO�1 �QP���EQPUGEWVKXG�FC[U�VQ�GXCNWCVG�

RQUUKDNG�CVVGPWCVKQP���5WDLGEVU�YGTG�TGGZRQUGF�VQ�VJG�2#0��1 �OKZVWTG�QP�VJG�VJKTF�CPF�

UGXGPVJ�FC[U�HQNNQYKPI�VJG�NCUV�EQPUGEWVKXG�FC[�QH�GZRQUWTG���#VVGPWCVKQP�QEEWTTGF�YKVJ�VJG

UCOG�RCVVGTP�CPF�VKOG�UGSWGPEG�CU�JCU�DGGP�TGRQTVGF�HQT�1 �CNQPG���6JG�NCTIGUV�ITQWR�OGCP�

FGETGOGPVU�QEEWTTGF�HQNNQYKPI�VJG�UGEQPF�GZRQUWTG��CPF�VJG�UWDLGEVU�DGECOG�RTQITGUUKXGN[

NGUU�TGURQPUKXG�YKVJ�UWDUGSWGPV�GZRQUWTGU���6YQ�UWDLGEVU�HCKNGF�VQ�TGVWTP�VQ�DCUGNKPG�XCNWGU

YKVJ���EQPUGEWVKXG�FC[U�QH�GZRQUWTG���2WNOQPCT[�HWPEVKQP�EJCPIGU�CHVGT�VJG�HQNNQY�WR

GZRQUWTGU�KPFKECVGF�VJCV�VJG�CVVGPWCVKQP�TGURQPUG�KU�TGNCVKXGN[�UJQTV�NKXGF��KP�VJCV�KV�DGICP�VQ

CDCVG�YKVJKP���VQ���FC[U�HQNNQYKPI�VJG�HKHVJ�EQPUGEWVKXG�FC[�QH�GZRQUWTG���6JGUG�TGUWNVU�CTG

EQPUKUVGPV�YKVJ�VJQUG�QH�UKOKNCT�UVWFKGU�WUKPI�GZRQUWTG�VQ�1 �CNQPG�
*QTXCVJ�GV�CN���������-WNNG�

GV�CN����������UWIIGUVKPI�VJCV�2#0�JCF�PQ�CFFKVKQPCN�GHHGEV�QP�CVVGPWCVKQP�VQ�1 ���#�ITGCVGT�

PWODGT�QH�U[ORVQOU�YCU�TGRQTVGF�HQNNQYKPI�CNN�2#0��1 �GZRQUWTGU�VJCP�HQNNQYKPI�GZRQUWTG�

VQ�1 �CNQPG��

&TGEJUNGT�2CTMU�GV�CN��
������UVWFKGF����QNFGT�OGP�CPF�YQOGP�
���VQ����[GCTU�QH

CIG��CPF����[QWPI�OGP�CPF�YQOGP�
���VQ����[GCTU�QH�CIG��YJQ�GCEJ�EQORNGVGF���J�EJCODGT

GZRQUWTGU�VQ�(#�������RRO�1 ��CPF�OKZVWTGU�QH������RRO�1 �YKVJ������RRO�01 �CPF�QT������ � �

RRO�2#0���5WDLGEVU�CNVGTPCVGF����OKP�GZGTEKUG�
 �CDQWV����.�OKP��CPF�TGUV�RGTKQFU��'

'ZRQUWTG�VQ�1 �CNQPG�CPF�KP�CNN�EQODKPCVKQPU�KPFWEGF�UKIPKHKECPV�FGETGOGPVU�KP�(8%�
���VQ�

������('8 �
���VQ�������CPF�('( �
���VQ������KP�VJG�[QWPIGT�ITQWR���+P�VJG�QNFGT� ������

ITQWR��VJGUG�UCOG�VJTGG�XCTKCDNGU�YGTG�UKIPKHKECPVN[�FGETGCUGF�QPN[�YKVJ�01 ��1 �GZRQUWTG� �


�����HQT�(8%�������HQT�('8 ��CPF�����HQT�('( ����'ZRQUWTG�QH�VJG�QNFGT�UWDLGEVU�VQ� ������

2#0��1 �KPFWEGF�UKIPKHKECPV�FGETGOGPVU�QPN[�KP�(8%�
������CPF�('8 �
��������6JG�2#0� �

�01 ��1 �GZRQUWTG�KPFWEGF�C�UKIPKHKECPV�FGETGOGPV�QPN[�KP�(8%�
������KP�VJG�QNFGT� �

UWDLGEVU���#NN�UWDLGEVU�TGRQTVGF�OQTG�U[ORVQOU�HQNNQYKPI�VJG�OKZVWTG�GZRQUWTGU�VJCP�HQNNQYKPI

GZRQUWTG�VQ�1 �CNQPG���6JGUG�RWNOQPCT[�HWPEVKQP�TGUWNVU�HQNNQYKPI�VJG�GZRQUWTG�VQ�1 ��2#0� �

CTG�KP�EQPVTCUV�VQ�VJQUG�TGRQTVGF�D[�&TGEJUNGT�2CTMU�GV�CN��
������CPF�*QTXCVJ�GV�CN��
������QP

[QWPI�CFWNVU�GZRQUGF�VQ������RRO�1 �������RRO�2#0���6JG�TGUWNVU�QH�DQVJ�GCTNKGT�UVWFKGU�

UWIIGUVGF�CP�KPVGTCEVKQP�DGVYGGP�1 �CPF�2#0��KP�VJCV�RWNOQPCT[�HWPEVKQP�FGETGOGPVU�

HQNNQYKPI�VJG�OKZVWTG�GZRQUWTG�YGTG�CRRTQZKOCVGN[�����NCTIGT�VJCP�VJQUG�HQNNQYKPI�GZRQUWTG

VQ�1 �CNQPG��YJGTGCU�VJGTG�YGTG�PQ�UKIPKHKECPV�RWNOQPCT[�HWPEVKQP�GHHGEVU�YKVJ�GZRQUWTG�VQ�

2#0�CNQPG���#�NKMGN[�GZRNCPCVKQP�HQT�VJKU�FKUETGRCPE[�KU�VJCV�VJG�2#0�EQPEGPVTCVKQP�WUGF�D[

&TGEJUNGT�2CTMU�GV�CN��
������YCU�UNKIJVN[�NGUU�VJCP�JCNH�VJCV�WUGF�D[�&TGEJUNGT�2CTMU�GV�CN�


������CPF�*QTXCVJ�GV�CN��
��������6JWU��KH�VJG�CFFKVKQPCN�GHHGEV�QH�2#0�KU�NKPGCT��CP�CFFKVKQPCN



����

GHHGEV�QH�2#0��1 �YQWNF�DG�GZRGEVGF�VQ�DG�NGUU�VJCP�����YJKEJ�RTQDCDN[�YQWNF�PQV�DG�

FGVGEVGF�DGECWUG�KV�KU�YKVJKP�VJG�XCTKCDKNKV[�QH�VJG�RWNOQPCT[�HWPEVKQP�OGCUWTGOGPVU���+P�CP[

ECUG��CODKGPV�2#0�EQPEGPVTCVKQPU�CTG�EQPUKFGTCDN[�NGUU�VJCP������RRO���6JKU�KPFKECVGU�VJCV�

GXGP�KH�2#0�CPF�1 �FQ�KPVGTCEV�KP�UQOG�YC[�KP�VJGKT�GHHGEVU�QP�RWNOQPCT[�HWPEVKQP��CV�V[RKECN�

CODKGPV�EQPEGPVTCVKQPU�QH�1 �CPF�2#0��GHHGEVU�ECP�DG�CVVTKDWVGF�VQ�1 �CNQPG�� �

���������5WOOCT[
+PHQTOCVKQP�QP�KPVGTCEVKXG�GHHGEVU�DGVYGGP�1 �CPF�QVJGT�RQNNWVCPVU�TGOCKPU�URCTUG�CV�

VJKU�VKOG���*QYGXGT��KV�KU�ENGCT�VJCV�1 �KU�TGURQPUKDNG�HQT�VJG�NCTIGUV�UJCTG�QH�QDUGTXGF�GHHGEVU�

YJGP�UWDLGEVU�CTG�GZRQUGF�VQ�VJG�OKZVWTGU�QH�1 �CPF�QVJGT�RQNNWVCPVU�VJCV�JCXG�DGGP�UVWFKGF�VQ�

FCVG���6JGTG�KU�PQ�GXKFGPEG�VJCV�UKOWNVCPGQWU�GZRQUWTG�QH�JGCNVJ[�KPFKXKFWCNU�VQ�CODKGPV

EQPEGPVTCVKQPU�QH�1 �RNWU�01 ��2#0��* 51 ��*01 ��QT�51 �TGUWNVU�KP�UKIPKHKECPV�KPVGTCEVKQP��� � � � � �

*QYGXGT��#TKU�GV�CN��
������JCXG�TGRQTVGF�VJCV�*01 �CPF�* 1�HQI�GZRQUWTG�COGNKQTCVGU�VJG� �

RWNOQPCT[�HWPEVKQP�GHHGEVU�QH�C�UWDUGSWGPV�1 �GZRQUWTG���-QGPKI�GV�CN��
������HQWPF�VJCV�

RTGGZRQUWTG�VQ�1 �KPFWEGF�UKIPKHKECPV�RWNOQPCT[�HWPEVKQP�FGETGOGPVU�KP�CNNGTIKE�CUVJOCVKE�

CFQNGUEGPVU�HQNNQYKPI�C�UGSWGPVKCN�51 �GZRQUWTG���$QVJ�VJG�1 �CPF�51 �EQPEGPVTCVKQPU�YGTG�CV� � �
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NCDQTCVQT[�KPENWFG�CEVWCN�1 �GZRQUWTGU��NGXGNU�QH�VGORGTCVWTG��4*��CNNGTIGPU��EQTTGNCVGF�

RQNNWVCPVU�QVJGT�VJCP�1 ��CPF�DTGCVJKPI�TCVGU�CPF�CEVKXKV[�RCVVGTPU�QH�UWDLGEVU���8CTKCVKQPU�KP�

VJGUG�HCEVQTU�ECP�DG�KORQTVCPV�UQWTEGU�QH�XCTKCDKNKV[�KP�FCVC�CPF�TGUWNVU�CPF�OC[��WPFGT�EGTVCKP

EQPFKVKQPU��NGCF�VQ�DKCUGU�
G�I���EQPHQWPFKPI��KP�TGUWNVU���6JGUG�CPF�QVJGT�KUUWGU�QH�KORQTVCPEG

KP�VJG�KPVGTRTGVCVKQP�QH�GRKFGOKQNQI[�UVWF[�TGUWNVU�CTG�FKUEWUUGF�KP�VJG�UGEVKQPU�DGNQY�

6JG�NKOKVCVKQPU�QH�GRKFGOKQNQIKE�UVWFKGU�QH�1 �JGCNVJ�GHHGEVU�PQVGF�CDQXG�YGTG�

JKIJNKIJVGF�KP�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��

�������YJKEJ�TGCEJGF�VJG�EQPENWUKQP�VJCV��DGECWUG�QH�UWEJ�HCEVQTU��GRKFGOKQNQIKE�UVWFKGU�QP�VJG

CEWVG�GHHGEVU�QH�1 �QP�NWPI�HWPEVKQP�CXCKNCDNG�CV�VJCV�VKOG�FKF�PQV�RTQXKFG�KPHQTOCVKQP�VJCV�KU�

SWCPVKVCVKXGN[�WUGHWN�KP�VJG�UVCPFCTF�UGVVKPI�RTQEGUU���5KPEG�RWDNKECVKQP�QH�VJG������1 �ETKVGTKC�

FQEWOGPV��JQYGXGT��TGUWNVU�JCXG�DGEQOG�CXCKNCDNG�HTQO�C�UWDUVCPVKCN�PWODGT�QH�YGNN�

EQPFWEVGF��KPFKXKFWCN�NGXGN�UVWFKGU�CPF�CIITGICVG�NGXGN��VKOG�UGTKGU�UVWFKGU���0GY�UVCVKUVKECN
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�����

VGEJPKSWGU�CNUQ�JCXG�DGEQOG�CXCKNCDNG�VQ�FGCN�YKVJ�EQPHQWPFGTU�VJCV�YGTG�PQV�CRRTQRTKCVGN[

EQPUKFGTGF�YJGP�VJG�FCVC�YGTG�HKTUV�CPCN[\GF���+P�VJG�HQNNQYKPI�UGEVKQPU��VJG�OQTG�TGEGPV

UVWFKGU�CPF�TGCPCN[UGU�QH�QNFGT�UVWFKGU�YKNN�DG�GXCNWCVGF�EQNNGEVKXGN[�

���������+PFKXKFWCN�.GXGN�5VWFKGU
6JG�UVWFKGU�FKUEWUUGF�KP�VJKU�UGEVKQP�HCNN�KPVQ�VJTGG�OCKP�ECVGIQTKGU���
���UWOOGT

ECOR�UVWFKGU��
���GZGTEKUG�UVWFKGU��CPF�
���FCKN[�NKHG�UVWFKGU���5WOOGT�ECOR�UVWFKGU�KPXQNXG

EQNNGEVKQP�QH�UGSWGPVKCN�
WUWCNN[�FCKN[��FCVC�QP�NWPI�HWPEVKQP��TGURKTCVQT[�U[ORVQOU��CPF

GPXKTQPOGPVCN�EQPFKVKQPU�QXGT�VJG�EQWTUG�QH���QT���YGGM�CVVGPFCPEG�CV�ECORU���'ZGTEKUG�UVWFKGU

CTG�WPKSWG�KP�VJCV�NWPI�HWPEVKQP�CPF�TGURKTCVQT[�U[ORVQOU�CTG�OGCUWTGF�DGHQTG�CPF�CHVGT�GCEJ

QH�C�UGTKGU�QH�FKUETGVG�GZGTEKUG�GXGPVU�KP�VJG�RTGUGPEG�QH�CODKGPV�CKT�RQNNWVKQP���&CKN[�NKHG

UVWFKGU�OGCUWTG�NWPI�HWPEVKQP��TGURKTCVQT[�U[ORVQOU��CPF�GZCEGTDCVKQP�QH�GZKUVKPI�TGURKTCVQT[

FKUGCUGU��CNQPI�YKVJ�GPXKTQPOGPVCN�XCTKCDNGU�CV�TGIWNCT�KPVGTXCNU�KP�VJG�EQWTUG�QH�PQTOCN�FCKN[

CEVKXKVKGU�QH�C�RQRWNCVKQP���6JGUG�KPENWFG�UVWFKGU�QH�JGCNVJ[�CFWNVU�CPF�UEJQQN�CIGF�EJKNFTGP�CU

YGNN�CU�UVWFKGU�QH�KPFKXKFWCNU�YKVJ�RTGGZKUVKPI�FKUGCUG�
G�I���CUVJOC����/GFKECVKQP�WUG�CNUQ�OC[

DG�OQPKVQTGF�KP�CUVJOCVKEU���5VWFKGU�QH�VJKU�MKPF�VJCV�HQEWU�QP�GZCEGTDCVKQP�QH�CUVJOC

U[ORVQOU�WUWCNN[�JCXG�DGGP�TGHGTTGF�VQ�CU�RCPGN�UVWFKGU�

6JG�KORQTVCPV�FKHHGTGPEGU�COQPI�VJG�VJTGG�UVWF[�V[RGU�TGNCVG�RTKOCTKN[�VQ�KUUWGU�QH

GZRQUWTG�CUUGUUOGPV���$GECWUG�UWDLGEVU�WUWCNN[�CTG�QWV�QH�FQQTU�QT�KP�YGNN�XGPVKNCVGF�ECDKPU�

GZRQUWTG�GUVKOCVKQP�GTTQTU�CTG�OKPKOK\GF�KP�ECOR�CPF�GZGTEKUG�UVWFKGU���+P�EQPVTCUV��NCTIGT

GZRQUWTG�GUVKOCVKQP�GTTQTU�OC[�QEEWT�KP�FCKN[�NKHG�UVWFKGU���%COR�CPF�FCKN[�NKHG�UVWFKGU�GPCDNG

CUUGUUOGPV�QH�VJG�GHHGEVU�QH�EWOWNCVKXG�1 �GZRQUWTGU��YJGTGCU�GZGTEKUG�UVWFKGU�NKOKV�CVVGPVKQP�

VQ�TCVJGT�DTKGH�GZRQUWTGU���'ZGTEKUG�UVWFKGU�QHHGT�VJG�RQVGPVKCN�QH�CUUGUUKPI�KPFKXKFWCN� �XCNWGU'

CPF�1 �EQPEGPVTCVKQPU�FWTKPI�VJG�TGNGXCPV�GZRQUWTG�RGTKQF��YJGTGCU�UWEJ�CUUGUUOGPVU�CTG�OQTG�

FKHHKEWNV�KP�ECOR�CPF�FCKN[�NKHG�UVWFKGU�

#NVJQWIJ�VJG�UVWF[�FGUKIPU�FKHHGT�KP�UQOG�YC[U��VJG�EGPVTCN�FGUKIP�HGCVWTG�QH�CNN�QH

VJGUG�UVWF[�V[RGU�KU�VJG�EQNNGEVKQP�QH�TGRGCVGF�OGCUWTGOGPVU�QP�KPFKXKFWCNU���6JKU�HGCVWTG�KU

GZRNQKVGF�KP�FCVC�CPCN[UKU�D[�JCXKPI�GCEJ�UWDLGEV�UGTXG�CU�JKU�QT�JGT�QYP�EQPVTQN���(QT

EQPVKPWQWU�QWVEQOGU�UWEJ�CU�NWPI�HWPEVKQP��UWDLGEV�URGEKHKE�NKPGCT�TGITGUUKQPU�CTG�WUWCNN[

RGTHQTOGF�YKVJ�NWPI�HWPEVKQP�
QT�EJCPIG�KP�NWPI�HWPEVKQP��CU�VJG�QWVEQOG�XCTKCDNG�CPF�1 �QT�

QVJGT�GPXKTQPOGPVCN�HCEVQTU�CU�VJG�GZRNCPCVQT[�XCTKCDNG���6JG�TGITGUUKQP�UNQRG�KU�C�OGCUWTG�QH

KPFKXKFWCN�NWPI�HWPEVKQP�TGURQPUG�VQ�1 ���6JG�OGCP�UNQRG�CETQUU�KPFKXKFWCNU�QHVGP�KU�WUGF�CU�C�

OGCUWTG�QH�VJG�CXGTCIG�RQRWNCVKQP�TGURQPUG���#�OQTG�UVCVKUVKECNN[�XCNKF�CRRTQCEJ�KPXQNXGU

EQORWVKPI�VJG�OGCP�UNQRG�YKVJ�YGKIJVKPI�RTQRQTVKQPCN�VQ�VJG�KPXGTUG�XCTKCPEGU�QH�VJG

KPFKXKFWCN�UNQRGU���#P�CNVGTPCVKXG�CRRTQCEJ�JCU�DGGP�VQ�WUG�CPCN[UKU�QH�EQXCTKCPEG�OGVJQFU�VQ

HKV�C�RQRWNCVKQP�RQQNGF�UNQRG�CPF�UGRCTCVG��UWDLGEV�URGEKHKE�[�KPVGTEGRVU���6Q�FCVG��PQ�UVWFKGU

JCXG�WUGF�PQPNKPGCT�
G�I���SWCFTCVKE��OQFGNU�KP�TGNCVKPI�NWPI�HWPEVKQP�FGETGOGPVU�VQ

1 �GZRQUWTGU��YJKEJ�KP�EJCODGT�UVWFKGU�JCXG�DGGP�UJQYP�VQ�DGVVGT�FGUETKDG�VJG�HWPEVKQPCN�

TGNCVKQPUJKR�DGVYGGP�1 �GZRQUWTGU�CPF�NWPI�HWPEVKQP�FGETGOGPVU�
UGG�%JCRVGT����

5GEVKQP���������

+UUWGU�KP�VJG�+PVGTRTGVCVKQP�QH�+PFKXKFWCN�.GXGN�5VWFKGU
6JG�OQUV�DCUKE�SWGUVKQP�CHHGEVKPI�VJG�KPVGTRTGVCVKQP�QH�CEWVG�1 �GRKFGOKQNQI[�

UVWFKGU�KU�YJGVJGT�
CPF�KH�UQ��VQ�YJCV�GZVGPV��VJG�CUUQEKCVKQPU�QDUGTXGF�DGVYGGP�1 �CPF�

FGETGCUGF�RWNOQPCT[�HWPEVKQP�CTG�ECWUCNN[�TGNCVGF�VQ�1 �CPF�PQV�OGTGN[�FWG�VQ�EQPHQWPFKPI�D[�

UQOG�QVJGT�HCEVQT�
G�I���VGORGTCVWTG��CNNGTIGPU��VKOG�VTGPFU�KP�URKTQOGVT[��QT�QVJGT�RQNNWVCPVU���



�����

$[�FGHKPKVKQP��C�EQPHQWPFGT�KU�CP�WPOGCUWTGF�QT�WPCEEQWPVGF�HQT�XCTKCDNG�VJCV�JCU�CP�GHHGEV�QP

VJG�OGCUWTGF�QWVEQOG�CPF�CNUQ�KU�EQTTGNCVGF�YKVJ�1 �EQPEGPVTCVKQPU���8CTKCDNGU�VJCV�UCVKUH[�

QPN[�QPG�QH�VJGUG�VYQ�EQPFKVKQPU�CTG�PQV�EQPHQWPFGTU���(QT�GZCORNG��C�XCTKCDNG�VJCV�CHHGEVU

NWPI�HWPEVKQP�DWV�KU�KPFGRGPFGPV�QH�1 �YQWNF�CFF�XCTKCVKQP�VQ�NWPI�HWPEVKQP�OGCUWTGOGPVU�DWV�

YQWNF�PQV�EQPHQWPF�CP�1 �NWPI�HWPEVKQP�CPCN[UKU��CPF�C�XCTKCDNG�VJCV�EQTTGNCVGU�YKVJ�1 �DWV� �

FQGU�PQV�FKTGEVN[�CHHGEV�NWPI�HWPEVKQP�
KP�VJG�TCPIG�QH�OGCUWTGOGPVU��YQWNF�PQV�EQPHQWPF�CP

CPCN[UKU�QH�1 �GHHGEVU���1VJGT�XCTKCDNGU�OKIJV�OQFKH[�VJG�GHHGEV�QH�1 �QP�NWPI�HWPEVKQP��VJGTGD[� �

KPETGCUKPI�QT�FGETGCUKPI�VJG�1 �GHHGEV�WPFGT�VJG�EQPFKVKQPU�QH�UVWF[���'RKFGOKQNQIKUVU�TGHGT�VQ�

VJKU�NCVVGT�RJGPQOGPQP�CU��GHHGEV�OQFKHKECVKQP����6JG�RTGUGPEG�QH�GHHGEV�OQFKHKECVKQP�FQGU�PQV

DKCU�VJG�TGUWNVU�QH�C�UVWF[��DWV�ECP�RTQXKFG�KPUKIJVU�KPVQ�VJG�TCPIG�QH�GHHGEV�OCIPKVWFGU�
G�I��

UNQRG�QH�NWPI�HWPEVKQP�FGETGOGPV�QP�1 �NGXGN��VJCV�QEEWT�WPFGT�XCT[KPI�GPXKTQPOGPVCN�

EQPFKVKQPU���

#ODKGPV�CKT�VGORGTCVWTG�QHVGP�GZJKDKVU�C�OQFGTCVG�VQ�JKIJ�EQTTGNCVKQP�QXGT�VKOG

YKVJ�1 �KP�CEWVG�GRKFGOKQNQI[�UVWFKGU�FWG��KP�RCTV��VQ�VJG�FGRGPFGPEG�QH�1 �HQTOCVKQP�TCVG�QP� �

NKIJV�KPVGPUKV[���#OQPI�VJG�UVWFKGU�TGXKGYGF�KP�VJKU�UGEVKQP��EQTTGNCVKQPU�TCPIKPI�HTQO�������VQ

�����
OGCP���������JCXG�DGGP�TGRQTVGF���%QTTGNCVKQPU�DGVYGGP�1 �CPF�4*��YJGP�TGRQTVGF��

JCXG�DGGP�KP�VJG�TCPIG������VQ��������5GXGTCN�JWOCP�EJCODGT�UVWFKGU�JCXG�GZCOKPGF�VJG

RQUUKDNG�FKTGEV�GHHGEVU�QH�VGORGTCVWTG�CPF�4*�QP�NWPI�HWPEVKQP�KPFGRGPFGPV�QH�1 ��YKVJ�

UQOGYJCV�OKZGF�TGUWNVU�
5VCE[�GV�CN���������(QNKPUDGG�GV�CN���������'UEJGPDCEJGT�GV�CN����������

6YQ�UVWFKGU�TGRQTVGF�KPETGCUGU�KP�('8 �CV�JKIJ�VGORGTCVWTG�
���CPF�����%��CPF�����4*�


5VCE[�GV�CN���������'UEJGPDCEJGT�GV�CN����������YJGTGCU�VJG�QVJGT�TGRQTVGF�PQ�GHHGEV�QP�('8�

CV�����%��CPF�C�FGETGCUG�CV�����%�
(QNKPUDGG�GV�CN�����������4GHGTTKPI�VQ�TGUWNVU�QH�CEWVG

1 �GRKFGOKQNQI[�UVWFKGU��'UEJGPDCEJGT�CPF�EQNNGCIWGU�
������EQPENWFGF���DCUGF�QP�VJGKT�QYP�

TGUWNVU��VJCV��VJG�CUUQEKCVKQPU�HQWPF�DGVYGGP�CODKGPV�1 �CPF�FCKN[�EJCPIGU�KP�XGPVKNCVQT[�

HWPEVKQP�ECPPQV�DG�CVVTKDWVGF�VQ�VJG�JGCV�CPF�JWOKFKV[�UVTGUU�QHVGP�CUUQEKCVGF�YKVJ�JKIJ

1 �EQPEGPVTCVKQPU����6GORGTCVWTGU�QDUGTXGF�KP�VJG�GRKFGOKQNQI[�UVWFKGU�TGXKGYGF�KP�VJG�

RTGUGPV�UGEVKQP�RTKOCTKN[�JCXG�DGGP�DGNQY�����%��YKVJ�QEECUKQPCN�RGCMU�CU�JKIJ�CU�����%���+V

UJQWNF�DG�PQVGF�VJCV�UWDLGEVU�UVWFKGF�GRKFGOKQNQIKECNN[�WUWCNN[�YKNN�JCXG�JCF�CP�QRRQTVWPKV[�VQ

CEENKOCVG�VQ�CODKGPV�VGORGTCVWTGU�RTKQT�VQ�QT�UQQP�CHVGT�VJG�UVCTV�QH�VJG�UVWF[���+P�CP[�GXGPV�

IKXGP�VJG�NCDQTCVQT[�HKPFKPIU��C�UKIPKHKECPV�EQPHQWPFKPI�TQNG�HQT�VGORGTCVWTG�KP�VJGUG�UVWFKGU

UGGOU�WPNKMGN[���6JG�RQUUKDKNKV[�VJCV�EJCPIGU�KP�CODKGPV�VGORGTCVWTG�OC[�KPVTQFWEG�DKCUGU�KP

OGCUWTGF�NWPI�XQNWOGU�
G�I���VJTQWIJ�KPCEEWTCVG�EQTTGEVKQP�QH�XQNWOGU�VQ�DQF[�VGORGTCVWTG��KU

CP�KUUWG�VJCV�FGUGTXGU�HWTVJGT�UVWF[�

'ZRQUWTG�VQ�URGEKHKE�CNNGTIGPU�ECP�KPHNWGPEG�NWPI�HWPEVKQP�KP�KPFKXKFWCNU�YJQ�JCXG

FKUGCUGU�EJCTCEVGTK\GF�D[�+I'�OGFKCVGF��(E�KPVGTCEVKQPU�
K�G���CVQR[��CPF�OC[�CNUQ�CHHGEV

KPFKXKFWCNU�YJQ�JCXG�CP�CVQRKE�VGPFGPE[�
G�I���CU�CUUGUUGF�D[�RQUKVKXG�RTKEM�UMKP�VGUV�QT�UGTWO

NGXGNU�QH�VQVCN�+I'��YKVJQWV�FKCIPQUGF�ENKPKECN�FKUGCUG���4CK\GPPG�GV�CN��
������FGVGEVGF�RQUKVKXG

TGCEVKQPU�VQ�QPG�QT�OQTG�CNNGTIGPU�D[�UMKP�RTKEM�KP�����QH����[QWPI�PQPCUVJOCVKE�HGOCNGU

GPTQNNGF�KP�C�UWOOGT�ECOR�UVWF[���(GY�FCVC�CTG�CXCKNCDNG�QP�VJG�EQTTGNCVKQP�DGVYGGP�1 �CPF�

CNNGTIGP�NGXGNU�FWTKPI�CEWVG�GRKFGOKQNQI[�UVWFKGU���*QYGXGT��DGECWUG�DQVJ�XCTKCDNGU�VQ�UQOG

CTG�GZVGPV�KPHNWGPEGF�D[�YGCVJGT�RCVVGTPU��UQOG�EQTTGNCVKQP�UGGOU�NKMGN[���6JWU��C�RQUUKDNG

EQPHQWPFKPI�TQNG�QH�CKTDQTPG�CNNGTIGPU�KP�UWEJ�UVWFKGU�ECPPQV�DG�TWNGF�QWV���$GECWUG�QH�VJG

URGEKHKE�PCVWTG�QH�KPFKXKFWCN�CPVKIGP�UGPUKVK\CVKQP�CPF�WPEGTVCKPV[�TGICTFKPI�VJG�HWNN�UGV�QH

TGNGXCPV�CNNGTIGPU�KP�C�IKXGP�UGVVKPI��CVVGORVU�VQ�OGCUWTG�CPF�VQ�EQPVTQN�UVCVKUVKECNN[�HQT�CNNGTIGP

NGXGNU�QP�C�ITQWR�NGXGN�KP�GRKFGOKQNQI[�UVWFKGU�OC[�PQV�DG�XGT[�GHHGEVKXG���



�����

6JG�RQVGPVKCN�GHHGEVU�QH�VKOG�VTGPFU�KP�URKTQOGVT[�FWG�VQ�VTCKPKPI�GHHGEVU�CTG�CNUQ�QH

EQPEGTP���6JGTG�JCXG�DGGP�UGXGTCN�TGEGPV�UVWFKGU�VJCV�JCXG�NQQMGF�CV�VKOG�VTGPFU�KP�UGTKCN�NWPI

HWPEVKQP�OGCUWTGOGPVU�
OCKPN[�('8 �CPF�2'(4��KPFGRGPFGPV�QH�CKT�RQNNWVKQP�GHHGEVU�
4CK\GPPG�

GV�CN���������#XQN�GV�CN���������*QGM�CPF�$TWPGMTGGH����������+P�GCEJ�ECUG��CXGTCIG�('8�

OGCUWTGOGPVU�JCXG�DGGP�QDUGTXGF�VQ�FGENKPG�UVGCFKN[�QXGT�VJG�HKTUV�HGY�OGCUWTGOGPVU�CPF�VJGP

VQ�UVCDKNK\G�QT�TGEQXGT�UNKIJVN[�VQ�C�HNCV�RCVVGTP���#XGTCIG�(8%�OGCUWTGOGPVU�HQNNQY�C�UKOKNCT

RCVVGTP���+P�EQPVTCUV��2'(4�QHVGP�JCU�DGGP�QDUGTXGF�VQ�KPETGCUG�UVGCFKN[�QXGT�UWEEGUUKXG

OGCUWTGOGPVU���5KOKNCT�RCVVGTPU�JCXG�DGGP�QDUGTXGF�KP�UVWFKGU�YKVJ�KPVGTXCNU�DGVYGGP�NWPI

HWPEVKQP�OGCUWTGOGPVU�TCPIKPI�HTQO����J�VQ���YGGM���6JG�EQPUKUVGPE[�QH�VJGUG�QDUGTXCVKQPU

CETQUU�UVWFKGU�UWIIGUVU�VJCV�VJG[�TGRTGUGPV�TGCN�RJGPQOGPC�VJCV�UJQWNF�DG�TGEQIPK\GF�KP

FGUKIPKPI�CPF�CPCN[\KPI�UVWFKGU�KPXQNXKPI�TGRGCVGF�NWPI�HWPEVKQP�OGCUWTGOGPVU���*QYGXGT�

VKOG�VTGPFU�YKNN�TGUWNV�KP�EQPHQWPFKPI�QH�1 �GHHGEVU�QPN[�KH��D[�EJCPEG��VJG�VTGPF�EQTTGNCVGU�YKVJ�

VGORQTCN�XCTKCVKQPU�KP�1 �EQPEGPVTCVKQPU���5WEJ�EJCPEG�EQTTGNCVKQPU�EQWNF�DG�GKVJGT�RQUKVKXG�QT�

PGICVKXG�CPF��KH�RTGUGPV��YQWNF�JCXG�C�NCTIGT�KORCEV�
K�G���RTQFWEG�CP�WPFGUKTCDNG�FGITGG�QH

EQPHQWPFKPI��QP�UVWFKGU�KP�YJKEJ�CNN�UWDLGEVU�DGIKP�VJG�UVWF[�UKOWNVCPGQWUN[�CPF�JCXG�HGY

HQNNQY�WR�OGCUWTGOGPVU���5VWFKGU�VJCV�HQEWU�QP�FCKN[�EJCPIGU�KP�NWPI�HWPEVKQP�OC[�DG�NGUU

KORCEVGF�D[�VJKU�RJGPQOGPQP��

+V�KU�CNUQ�KORQTVCPV�VQ�EQPUKFGT�VJG�TQNGU�QH�QVJGT�RQNNWVCPVU�CU�RQUUKDNG�EQPHQWPFGTU

QT�GHHGEV�OQFKHKGTU���+P�VJG�UVWFKGU�VQ�DG�TGXKGYGF�KP�VJKU�UGEVKQP��OQUV�EQRQNNWVCPVU�
G�I���51 ��
01 ��UWNHCVG��CPF�CEKF�CGTQUQNU��YGTG�RTGUGPV�CV�NGXGNU�YGNN�DGNQY�VJQUG�VJCV�JCXG�RTQFWEGF�

NWPI�HWPEVKQP�FGETGOGPVU�KP�JGCNVJ[�UWDLGEVU�HQNNQYKPI�UJQTV�VGTO�GZRQUWTGU�KP�EJCODGT�UVWFKGU


UGG�5GEVKQP����������+P�EQPVTCUV��CP�GZVGPUKXG�CPF�ITQYKPI�FCVCDCUG�KU�CXCKNCDNG�HTQO�EJCODGT

UVWFKGU�FQEWOGPVKPI�VJG�KPFGRGPFGPV�CEWVG�GHHGEVU�QH�CODKGPV�NGXGN�1 �QP�NWPI�HWPEVKQP�
UGG�

5GEVKQP����������#NVJQWIJ�FKTGEV�NWPI�HWPEVKQP�GHHGEVU�QH�QVJGT�RQNNWVCPVU�CV�V[RKECN�CODKGPV

EQPEGPVTCVKQPU�UGGO�WPNKMGN[��KV�JCU�DGGP�UWIIGUVGF�VJCV�VJG�GHHGEVU�QH�1 �OC[�DG�RQVGPVKCVGF�D[�

EQGZRQUWTG�QT�RTGXKQWU�GZRQUWTG�VQ�QVJGT�RQNNWVCPVU��OQUV�PQVCDN[�CEKF�CGTQUQNU�
5RGMVQT�GV�CN��

����D����5QOG�FCVC�HTQO�CPKOCN�UVWFKGU�UWIIGUV�KPVGTCEVKXG�GHHGEVU�QH�1 �CPF�CEKF�GZRQUWTGU�HQT�

EGTVCKP�RWNOQPCT[�QWVEQOGU�
UGG�%JCRVGT������*QYGXGT��VQ�FCVG��CPCN[UGU�FKTGEVGF�VQYCTFU�VJKU

RJGPQOGPQP�KP�HKGNF�UVWFKGU�QH�JWOCP�NWPI�HWPEVKQP�
XKC�CPCN[UKU�QH�VJG�TGNCVKQPUJKR�DGVYGGP

CEKF�CGTQUQN�NGXGNU�CPF�TGUKFWCNU�HTQO�TGITGUUKQPU�QH�NWPI�HWPEVKQP�QP�1 ��JCXG�RTQXGP�PGICVKXG�


5RGMVQT�GV�CN�������C�D����6JCV�KU��CHVGT�EQPVTQNNKPI�HQT�VJG�KPHNWGPEG�QH�1 ��PQ�UKIPKHKECPV�

CUUQEKCVKQP�DGVYGGP�CEKF�CGTQUQN�RGCMU�CPF�NWPI�HWPEVKQP�FGETGOGPVU�JCU�DGGP�QDUGTXGF���#EKF

CGTQUQN�GRKUQFGU��YJKEJ�QHVGP�QEEWT�EQKPEKFGPV�YKVJ�JKIJ�1 �NGXGNU�KP�VJG�UWOOGT�KP�VJG�

PQTVJGCUVGTP�7PKVGF�5VCVGU��OC[�GZVGPF�HQT�UGXGTCN�JQWTU�QT�FC[U���*QYGXGT��VJG�RQUUKDNG

RQVGPVKCVKPI�GHHGEVU�QH�RTQNQPIGF�CEKF�RGCMU�QP�1 �GHHGEVU�CTG�UVKNN�RQQTN[�WPFGTUVQQF���5QOG�

TGEGPV�GRKFGOKQNQIKECN�UVWFKGU�
2QRG�GV�CN���������2QRG�CPF�&QEMGT[��������-QGPKI�GV�CN��

������4QGOGT�GV�CN���������JCXG�TGRQTVGF�UKIPKHKECPV�CUUQEKCVKQPU�DGVYGGP�NWPI�HWPEVKQP

FGETGOGPVU�CPF�CODKGPV�RCTVKEWNCVG�OCVVGT�
2/��EQPEGPVTCVKQPU���#NVJQWIJ�PQ�UWRRQTVKPI

GXKFGPEG�HQT�NWPI�HWPEVKQP�GHHGEVU�FWG�VQ�CODKGPV�NGXGN�RCTVKENG�GZRQUWTG�KU�[GV�CXCKNCDNG�HTQO

JWOCP�QT�NCDQTCVQT[�CPKOCN�EQPVTQNNGF�UVWFKGU��VJG�RQUUKDKNKV[�QH�UQOG�EQPHQWPFKPI�D[�RCTVKENGU

KP�VJG�UVWFKGU�TGXKGYGF�JGTG�ECPPQV�DG�TWNGF�QWV�

+P�GRKFGOKQNQIKE�UVWFKGU��CEVKXKV[�NGXGNU�CTG�FKHHKEWNV�VQ�EQPVTQN�CPF�VQ�OGCUWTG�

CNVJQWIJ�VJKU�XCTKGU�YKVJ�UVWF[�V[RG�
UGG�DGNQY����%JCODGT�UVWFKGU�JCXG�UJQYP�ENGCTN[�VJCV

NWPI�1 �FQUGU�CPF�CUUQEKCVGF�HWPEVKQPCN�GHHGEVU�KPETGCUG�CU�C�HWPEVKQP�QH�RJ[UKECN�CEVKXKV[�NGXGN�


*C\WEJC����������'RKFGOKQNQIKE�UVWF[�FGUKIPU�QHVGP�JCXG�DGGP�EJQUGP�VJCV�TGUWNV�KP�TGNCVKXGN[
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JKIJ�UWDLGEV�CEVKXKV[�NGXGNU�
GZGTEKUG�UVWFKGU�CPF�ECOR�UVWFKGU���DWV�IGPGTCNN[�VJG�UVWFKGU�JCXG

DGGP�ECTTKGF�QWV�YKVJQWV�SWCPVKVCVKXG�KPHQTOCVKQP�QP� �FKUVTKDWVKQPU�CETQUU�UWDLGEVU�CPF�VKOG���'

8CTKCVKQPU�KP�CEVKXKV[�NGXGNU�YKNN�KPVTQFWEG�XCTKCDKNKV[�KP�VJG�TGNCVKQPUJKR�DGVYGGP

RGTUQPCN�GZRQUWTG�CPF�RGTUQPCN�FQUG���+H�VJKU�XCTKCDKNKV[�QEEWTU�RTKOCTKN[�DGVYGGP�UWDLGEVU��KV

YKNN�TGUWNV�KP�FKHHGTKPI�1 �FQUGU�VQ�RGQRNG�GZRQUGF�VQ�VJG�UCOG�1 �NGXGN�CPF�[KGNF�FKHHGTGPEGU�KP� �

TGURQPUG�VJCV�OC[�DG�OKUKPVGTRTGVGF�CU�1 �UGPUKVKXKV[�XCTKCVKQPU���+H�XCTKCDKNKV[�KP�CEVKXKV[�NGXGNU�

QEEWTU�QXGT�VKOG�HQT�C�IKXGP�UWDLGEV��KV�YKNN�CFF�GTTQT�VQ�VJG�HWPEVKQPCN�TGNCVKQPUJKR�NKPMKPI�NWPI

HWPEVKQP�CPF�1 �GZRQUWTG���+P�GKVJGT�ECUG��VJG�KPHNWGPEG�QH�CEVKXKV[�NGXGN�XCTKCDKNKV[�KU�VQ�CFF�

FQUG�GUVKOCVKQP�GTTQT�
QT�OKUENCUUKHKECVKQP����'UVKOCVGU�QH� �DCUGF�QP�JGCTV�TCVG�OGCUWTGOGPVU'

ECP�DG�FGTKXGF�WUKPI�UWDLGEV�URGEKHKE�ECNKDTCVKQPU�WPFGT�TGRTGUGPVCVKXG�TCPIGU�QH�GZGTEKUG�NGXGNU

CPF�V[RGU�
5COGV�GV�CN���������4CK\GPPG�CPF�5RGPINGT����������*QYGXGT��VJG�WVKNKV[�QH�UWEJ� '

GUVKOCVGU�HQT�TGFWEKPI�FQUG�OKUENCUUKHKECVKQP�GTTQTU�KP�CEWVG�1 �GRKFGOKQNQI[�UVWFKGU�JCU�PQV�

[GV�DGGP�FGOQPUVTCVGF�
-KPPG[��������5RGMVQT�GV�CN�������D��4CK\GPPG�CPF�5RGPINGT���������

6JKU�KU�RCTVN[�FWG�VQ�VJG�NQIKUVKECN�FKHHKEWNVKGU�CUUQEKCVGF�YKVJ�EQNNGEVKPI�CEEWTCVG�FCVC�CPF�CNUQ

OC[�DG�FWG�VQ�VJG�HCEV�VJCV��HQT�C�IKXGP�UWDLGEV�� �XCTKCVKQPU�CETQUU�FC[U�CTG�WUWCNN[�UOCNN�KP'

EQORCTKUQP�VQ�1 �EQPEGPVTCVKQP�XCTKCVKQPU���6JG�UCOG�KUUWGU�CTKUG�KP�VJG�EQPVGZV�QH�1 �GZRQUWTG� �

OKUENCUUKHKECVKQP�KP��FCKN[�NKHG��UVWFKGU�
UGG�DGNQY���YJGTG�QWVFQQT�1 �EQPEGPVTCVKQPU�CTG�WUGF�

VQ�GUVKOCVG�GZRQUWTGU�QH�UWDLGEVU�YJQ�URGPF�UWDUVCPVKCN�COQWPVU�QH�VKOG�KPFQQTU�FWTKPI�VJG

RGTKQF�QXGT�YJKEJ�NWPI�HWPEVKQP�OGCUWTGOGPVU�VCMG�RNCEG���

%COR�5VWFKGU�QH�.WPI�(WPEVKQP�KP�%JKNFTGP
5WOOGT�ECOR�UVWFKGU�RTQXKFG�VJG�OQUV�GZVGPUKXG�CPF�TGNKCDNG�KPHQTOCVKQP�QP�VJG

CEWVG�RWNOQPCT[�GHHGEVU�QH�1 �WPFGT�PCVWTCN�EQPFKVKQPU���%COR�UVWFKGU�KPXQNXG�VJG�EQNNGEVKQP�QH�

UGSWGPVKCN�
WUWCNN[�FCKN[��FCVC�QP�NWPI�HWPEVKQP�QP�GCEJ�QH�C�NCTIG�PWODGT�QH�EJKNFTGP��CNQPI

YKVJ�EQPEWTTGPV�OGCUWTGOGPVU�QH�1 �GZRQUWTGU�CPF�QVJGT�GPXKTQPOGPVCN�HCEVQTU�QXGT�VJG�EQWTUG�

QH�C�UKPING�YGGM�QT�OWNVKYGGM�UWOOGT�ECOR���&CVC�CPCN[UGU�WUWCNN[�EQPUKUV�QH�GUVKOCVKPI�VJG

NKPGCT�CUUQEKCVKQP�DGVYGGP�NWPI�HWPEVKQP�CPF�GPXKTQPOGPVCN�XCTKCDNGU�QP�CP�KPFKXKFWCN�DCUKU


CNNQYKPI�GCEJ�UWDLGEV�VQ�UGTXG�CU�JKU�JGT�QYP�EQPVTQN��CPF�VJGP�VGUVKPI�VJG�OGCP�RQRWNCVKQP

CUUQEKCVKQP�HQT�UVCVKUVKECN�UKIPKHKECPEG���#U�PQVGF��UWOOGT�ECORU�QHHGT�VJG�UKIPKHKECPV�CFXCPVCIG

VJCV�UWDLGEV�GZRQUWTGU�CTG�GURGEKCNN[�YGNN�GUVKOCVGF�DGECWUG�VJG[�CTG�DCUGF�QP�QP�UKVG��QWVFQQT

1 �OQPKVQTKPI���+P�CFFKVKQP��VJGUG�UVWFKGU�CUUGUU�VJG�RWNOQPCT[�GHHGEVU�QH�PCVWTCN�FKWTPCN�

RCVVGTPU�QH�1 �GZRQUWTGU��YJKEJ�QHVGP�KPXQNXG�DTQCF�FC[VKOG�RGCMU��

5KPEG�VJG�NCUV�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���������

GKIJV�ECOR�UVWFKGU�JCXG�DGGP�TGRQTVGF���&GUKIP�EJCTCEVGTKUVKEU�CPF�TGUWNVU�CTG�UWOOCTK\GF�KP

6CDNG��������5KZ�QH�VJGUG�UVWFKGU�JCXG�HQEWUGF�UQNGN[�QP�PQTOCN�
K�G���PQPCUVJOCVKE��EJKNFTGP�

QPG�HQEWUGF�QP�CUVJOCVKEU�GZENWUKXGN[�
6JWTUVQP�GV�CN����������CPF�QPG�WUGF�DQVJ�PQTOCN�CPF

CUVJOCVKE�EJKNFTGP�
4CK\GPPG�GV�CN�����������#NVJQWIJ�OGVJQFU�CPF�TGUWNVU�XCTKGF�UQOGYJCV

CETQUU�UVWFKGU��VJKU�ITQWR�QH�UVWFKGU�EQNNGEVKXGN[�RTQXKFGU�UWDUVCPVKCN�GXKFGPEG�HQT�CUUQEKCVKQPU

DGVYGGP�CODKGPV�1 �GZRQUWTGU��VQIGVJGT�YKVJ�QVJGT�RQNNWVCPVU��CPF�CEWVG�FGETGOGPVU�KP�NWPI�

HWPEVKQP���+PVGTRTGVCVKQP�QH�VJGUG�CUUQEKCVKQPU�CU�ECWUCN�KU�UWRRQTVGF�D[�GXKFGPEG�QH�DKQNQIKECN

RNCWUKDKNKV[���(QT�GZCORNG��VJG�YGNN�FQEWOGPVGF�FKTGEV�GHHGEVU�QH�1 �QP�NWPI�HWPEVKQP�KP�JWOCP�

EJCODGT�UVWFKGU��VJG�GXKFGPEG��CNUQ�HTQO�EJCODGT�UVWFKGU��KPFKECVKPI�C�NCEM�QH�FKTGEV�GHHGEVU�QH

QVJGT�EQNNKPGCT�GPXKTQPOGPVCN�HCEVQTU�
G�I���VGORGTCVWTG�CPF�CEKF�CGTQUQNU��CV�VJG�NGXGNU�CV

YJKEJ�VJGUG�HCEVQTU�QEEWT�KP�VJG�ECOR�UVWFKGU��GZRQUWTG�TGURQPUG�TGNCVKQPUJKRU��CPF

EQPUKUVGPE[�CETQUU�UVWFKGU�CNN�RTQXKFG�UVTQPI�UWRRQTV���%COR�UVWFKGU�KPXQNXKPI�CUVJOCVKE



�����

EJKNFTGP�IGPGTCNN[�JCXG�[KGNFGF�NWPI�HWPEVKQP�1 �CUUQEKCVKQPU�VJCV�CTG�UKOKNCT�KP�CDUQNWVG�

OCIPKVWFG�VQ�VJQUG�QDUGTXGF�KP�PQPCUVJOCVKEU�
4CK\GPPG�GV�CN���������
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6CDNG��������#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
.WPI�(WPEVKQP�KP�%COR�5VWFKGUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

*QWTN[ 1 TCPIGF HTQO ��� VQ ��� RRD� 51 �� �

01 � 1 � 51 � * 51 � R*� 2/ � 2/ � 4*�Z � � � � �� ���
�

VGORGTCVWTG� DCTQOGVTKE RTGUUWTG� CPF YKPF

URGGF CPF FKTGEVKQP CNUQ YGTG OGCUWTGF�

'HHGEVU QH RQNNWVCPVU CPF QVJGT GPXKTQPOGPVCN XCTKCDNGU QP

U[ORVQOU CPF NWPI HWPEVKQP YGTG GZCOKPGF KP EJKNFTGP

CVVGPFKPI C UWOOGT ECOR CV .CMG %QWEJKEJKPI� CDQWV ���

MO PQTVJ QH 6QTQPVQ� 10� 5VWF[ YCU EQPFWEVGF ,WPG ��

VJTQWIJ ,WN[ �� ����� P � ��� �� PQPCUVJOCVKEU


�� OCNGU� �� HGOCNGU� CPF �� CUVJOCVKEU 
�� OCNGU�

�� HGOCNGU�� CXI� CIG � ���� [GCTU� 5[ORVQO

SWGUVKQPPCKTG CPF HWPEVKQP VGUVU IKXGP VYKEG FCKN[ VQ GCEJ

EJKNF DGVYGGP ���� CPF ���� C�O� CPF ���� CPF ���� R�O�

%JKNFTGP	U CEVKXKV[ NGXGNU PQV GUVKOCVGF�

5VTQPIGUV CUUQEKCVKQP DGVYGGP NWPI HWPEVKQP CPF

GPXKTQPOGPVCN XCTKCDNGU YCU KP PQPCUVJOCVKEU� YKVJ

(8% FGETGOGPVU UKIPKHKECPVN[ EQTTGNCVGF 
R � �����

YKVJ NCIIGF�CXI 51 � 2/ � CPF VGORGTCVWTG�� ���

7PNCIIGF 2'(4 UKIPKHKECPVN[ EQTTGNCVGF YKVJ � J 1 ��
#NUQ� UKIPKHKECPV CUUQEKCVKQP QH VGORGTCVWTG YKVJ CNN

NWPI HWPEVKQP KPFKEGU KP PQPCUVJOCVKEU� DWV PQV KP

CUVJOCVKEU� %QGHHKEKGPV QH XCTKCVKQP UVCDNG CETQUU

OQTPKPI CPF GXGPKPI VGUVU�

4CK\GPPG GV CN� 
�����D

��J 1 TCPIGF HTQO ��� VQ ��� RRD� OCZ ��J�

1  ��� RRD QP �� FC[U QH VQVCN UVWF[�


� YGGMU�� (QT QVJGT RQNNWVCPVU CPF XCTKCDNGU

OGCUWTGF� UGG 4CK\GPPG GV CN� 
����� DGECWUG

UCOG RTQVQEQN WUGF JGTG CU KP VJCV UVWF[�


C� 'HHGEVU QH RQNNWVCPVU CPF QVJGT GPXKTQPOGPVCN XCTKCDNGU

QP NWPI HWPEVKQP YGTG GZCOKPGF KP IKTNU CVVGPFKPI QPG QH

VJTGG ��YGGM )KTN )WKFG ECOR UGUUKQPU QP VJG PQTVJ UJQTG

QH .CMG 'TKG� %QJQTV 
P � ���� UETGGPGF D[ /% CPF

UMKP�RTKEM VGUVU HQT �� EQOOQP TGURKTCVQT[ CNNGTIGPU�

HKXG CUVJOCVKEU YKVJFTCYP HTQO VJG UVWF[ 
P � ���� .WPI

HWPEVKQP VGUVU CFOKPKUVGTGF VYKEG FCKN[� %JKNFTGP	U CEVKXKV[

NGXGNU PQV GUVKOCVGF�


C� #UUQEKCVKQPU DGVYGGP CGTQOGVTKE FCVC CPF NWPI

HWPEVKQP OGCUWTGOGPVU YGTG PQV TGRQTVGF D[ RQNNWVCPV

KP VJKU TGHGTGPEG� #IITGICVG CPCN[UKU HQT HWNN UVWF[ PQV

TGRQTVGF� .WPI HWPEVKQP EJCPIGU TGRQTVGF HQT � GRKUQFG

FC[U QPN[� ('8 FGETGOGPVU UVCVKUVKECNN[ UKIPKHKECPV QP�

� GRKUQFG FC[U HQT OGVJCEJQNKPG� PQPTGURQPUKXG

UWDLGEVU�

4CK\GPPG GV CN�


����� �����D


D� 5WDUGV QH �� IKTNU 
� /%� � /%�� UVWFKGF RTG� CPF

RQUVGZGTEKUG QP � NQY�RQNNWVKQP 
EQPVTQN� FC[ CPF

� RGCM�RQNNWVKQP FC[ 
GRKUQFG� � J 1  ��� RRD��

51  �� �I�O ���
� �


D� )TQWR OGCP (8% KPETGCUGF RQUVGZGTEKUG KP VJG

P � �� UWDUGV D[ �� O.� �� O. KP /%� CPF �� O. KP

/%� 2QNNWVKQP GHHGEV PQV UVCVKUVKECNN[ UKIPKHKECPV�

%QPVKPWQWU ��J 1 � 51 � 01 � CPF CEKF� � �

CGTQUQNU 
CU * 51 �� ��J 1 TCPIG �� � �

������ RRD� OCZ ���J CEKF RCTVKENG

EQPEGPVTCVKQP � �� �I�O KP QPG GRKUQFG��

(2 51 ��� �I�O HQT RGCM JQWT��
� �

6KOG�CEVKXKV[ OQFGN WUGF VQ GXCNWCVG NKMGN[ EWOWNCVKXG


� J� 1 CPF * 51 GZRQUWTGU�FQUGU GZRGTKGPEGF D[� � �

EJKNFTGP KP CDQXG .CMG 'TKG )KTN )WKFG ECOR UVWF[�

UWOOGT ����� 5GG 4CK\GPPG GV CN� 
����� ����� HQT

RTQVQEQN CPF TGNCVGF KPHQTOCVKQP� &QUKOGVT[ OQFGN YCU

FGXGNQRGF HQT TGNCVKPI JGCTV TCVG 
HTQO C ���OKP� ITCFGF�

E[ENG GTIQOGVGT VGUV� VQ XGPVKNCVKQP CPF VJGP VQ 1 CPF�

* 51 EQPEGPVTCVKQP� #NUQ� HKXG TCPFQON[ UGNGEVGF� �

EJKNFTGP YQTG RQTVCDNG JGCTV�TCVG OQPKVQTU� RTQXKFKPI FCVC

HQT WUG KP VJG FQUKOGVTKE OQFGN�

#RRNKECVKQP QH VJG FQUKOGVT[ OQFGN WUGF VQ GUVKOCVG

KPFKXKFWCN ��J EWOWNCVKXG FQUGU HQT 1 CPF * 51� � �

GZRQUWTGU QP � EQPVTQN CPF � GRKUQFG FC[ KPFKECVGF

PGICVKXG VTGPF KP NWPI HWPEVKQP 
2'(4� CU EWOWNCVKXG

FQUG KPETGCUGF HQT DQVJ 1 CPF * 51 � CNVJQWIJ UNQRGU� � �

HQT GCEJ FKF PQV FKHHGT UKIPKHKECPVN[ HTQO \GTQ 
R  

������

4CK\GPPG CPF 5RGPINGT


�����D



�
��
�
�

6CDNG������
EQPV	F����#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
.WPI�(WPEVKQP�KP�%COR�5VWFKGUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

/CZ � J 1 TCPIGF HTQO �� VQ ���� RRD� YKVJ�

OCZ � J  �� RRD QP � QH �� FC[U QH 1�

TGEQTFGF� 1 � 51 * 51 � 2/ � 2/ �� �� � � �� ���

VGORGTCVWTG� JWOKFKV[� CPF YKPF URGGF CPF

FKTGEVKQP OGCUWTGF� .GXGNU PQV TGRQTVGF HQT

51 � R*� 01 � CPF 0* �� � �


'HHGEVU QH RQNNWVCPVU CPF QVJGT GPXKTQPOGPVCN XCTKCDNGU QP

TGURKTCVQT[ HWPEVKQPU KP �� EJKNFTGP 
�� DQ[U� �� IKTNU� CIGU

����� CVVGPFKPI � VQ � YGGMU QH UWOOGT ECOR CV (CKTXKGY

.CMG� 0,� 5WDUGVU YGTG P � �� HQT CNN � YGGMU� P � �� HQT

HKTUV � YGGMU QPN[� P � �� HQT NCUV � YGGMU QPN[� 5[ORVQO

SWGUVKQPPCKTG� (8%� ('8 � //'(� CPF 2'4( 
D[�

URKTQOGVT[� YGTG OGCUWTGF QPEG GCEJ VGUV FC[ 
OQUV QH FC[U

KP ECOR� UQOGVKOG DGVYGGP ����� C�O� CPF ���� R�O� #NN

EJKNFTGP JCF XCNKFCVGF URKTQOGVTKE FCVC HQT �� FC[U QH VJGKT ��

QT ��YGGM ECOR UVC[� #EVKXKV[ NGXGNU QH VJG EJKNFTGP YGTG PQV

GUVKOCVGF� 4GURKTCVQT[ JGCNVJ UVCVWU FGVGTOKPGF D[ RCTGPVCN

SWGUVKQPPCKTG QPN[� %JKNFTGP UNGRV KP UETGGPGF�KP UJGNVGTU DWV

QVJGTYKUG YGTG GZRQUGF VQ CODKGPV CKT �� J�FC[� #XGTCIG

TGITGUUKQP UNQRGU HQT TGURKTCVQT[ HWPEVKQP XU� OCZ ��J 1�

EQPEGPVTCVKQP TGRQTVGF HQT VJG HWNN EQJQTV� HQT DQ[U CPF IKTNU

UGRCTCVGN[� CPF HQT UWDUGVU KP CVVGPFCPEG HQT CNN � YGGMU CPF

HQT TGURGEVKXG ��YGGM UGUUKQPU� 4GITGUUKQPU CNUQ TGRGCVGF HQT

FCVC DGNQY �� CPF �� RRD ��J 1 � CPF HQT FCVC YKVJ 6*+ ����

�(�

#XGTCIG TGITGUUKQP UNQRGU 
v5'� YGTG ����� v ����

CPF ����� v ���� O.�RRD HQT (8% CPF ('8 ��
TGURGEVKXGN[� CPF ����� v ���� CPF ����� v

���� O.�U�RRD HQT 2'(4 CPF //'(� TGURGEVKXGN[�

/QUV UNQRGU QH TGITGUUKQP UKIPKHKECPV CV R � ����


FKHHGTGPEGU HTQO \GTQ�� 0QV ENGCT KH UNQRGU HQT FCVC

UWDUGVU UKIPKHKECPVN[ FKHHGTGPV HTQO GCEJ QVJGT 
G�I��

HWPEVKQP XU� 1 � �� RRD CPF HWPEVKQP XU��

1 � �� RRD�� 0Q HQTOCN CPCN[UKU RGTHQTOGF HQT�

RQUUKDNG EQPEGPVTCVKQP VJTGUJQNF�

5RGMVQT GV CN� 
����C�D
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2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

/CZKOCN � J 1 EQPEGPVTCVKQPU TCPIGF HTQO�

CRRTQZKOCVGN[ �� VQ ��� RRD QXGT VJG EQWTUG

QH VJG UVWF[� ���J CXGTCIG CGTQUQN CEKFKV[

OGCUWTGOGPVU TCPIGF HTQO PGCT � VQ

���� �I�O 
* 51 GSWKXCNGPV�� 6GORGTCVWTG�
� �

CPF 4* OGCUWTGF� DWV NGXGNU PQV TGRQTVGF�

6*+ TGCEJGF C OCZKOWO QH �� �(� #NN

GPXKTQPOGPVCN OGCUWTGOGPVU YGTG OCFG QP

UKVG�

'HHGEVU QH 1 CPF QVJGT GPXKTQPOGPVCN XCTKCDNGU QP NWPI�

HWPEVKQP UVWFKGF KP C ITQWR QH �� EJKNFTGP 
�� IKTNU�

�� DQ[U� CIGU ����� CV C ��YGGM� ���� UWOOGT ECOR KP

UQWVJYGUVGTP 0GY ,GTUG[ 
(CKTXKGY .CMG�� 5COG NQECVKQP

WUGF KP RTGXKQWU ECOR UVWF[ D[ UCOG KPXGUVKICVQTU�

5WDLGEVU JCF PQ JKUVQT[ QH NWPI FKUGCUGU QT CVQR[� 6YQ

NWPI HWPEVKQP OGCUWTGOGPV RGTKQFU GCEJ FC[ 
C�O� CPF

R�O�� CNQPI YKVJ EQNNGEVKQP QH TGURKTCVQT[ U[ORVQO FCVC�

&CVC EQNNGEVGF FWTKPI QT CHVGT RGTKQFU QH TCKP YGTG

GZENWFGF HTQO CPCN[UKU� 4GUWNVU HQT (8%� ('8 ��
('8 �(8%� ('( � CPF 2'(4 TGRQTVGF� .KPGCT FC[�QH�� ������

UVWF[ VTGPFU YGTG GZCOKPGF HQT NWPI HWPEVKQP� 5WDLGEV�

URGEKHKE NKPGCT TGITGUUKQPU YGTG RGTHQTOGF TGNCVKPI NWPI

HWPEVKQP KP C�O�� R�O�� CPF R�O� � C�O� FKHHGTGPEGU VQ 1�

CXGTCIGF QXGT XCTKQWU RGTKQFU� #XGTCIG UNQRGU CETQUU

UWDLGEVU YGTG VGUVGF HQT UKIPKHKECPV FKHHGTGPEGU HTQO \GTQ�

4GITGUUKQPU YGTG TGRGCVGF CHVGT GZENWFKPI FC[U YKVJ 1 CV�

QT CDQXG ��� RRD� 4GITGUUKQP TGUKFWCNU YGTG VGUVGF HQT

EQTTGNCVKQP YKVJ 6*+ CPF * EQPEGPVTCVKQPU�

0Q UKIPKHKECPV NKPGCT FC[�QH�UVWF[ GHHGEV UGGP HQT CP[ QH

VJG NWPI HWPEVKQP XCTKCDNGU VGUVGF� DWV VJG NKPGCT OQFGN

OC[ PQV JCXG DGGP QRVKOCN HQT VGUVKPI VJKU GHHGEV� +P C

UWDUGV QH �� UWDLGEVU YKVJ CV NGCUV � EQPUGEWVKXG FC[U QH

NWPI HWPEVKQP OGCUWTGOGPVU� OGCP TGITGUUKQP UNQRGU QH

C�O� NWPI HWPEVKQP XCTKCDNGU QP RTGXKQWU�FC[ OGCP QT ��J

OCZKOWO 1 YGTG CNN UKIPKHKECPVN[ PGICVKXG 
G�I�� OGCP�

UNQRG QH ('8 QP ��J OCZKOWO 1 YCU� �

����� v ���� O.�RRD�� 6JGUG TGUWNVU UWIIGUV C RQUUKDNG

ECTT[�QXGT GHHGEV HTQO RTGXKQWU�FC[ 1 GZRQUWTGU� +P VJG�

HWNN UGV QH �� UWDLGEVU� TGITGUUKQPU QH R�O� NWPI HWPEVKQP

QP RTGXKQWU�JQWT 1 � OCZKOWO ��J 1 HQT UCOG FC[� QT� �

CXGTCIG 1 HQT FC[ YGTG UKIPKHKECPVN[ PGICVKXG KP OQUV�

ECUGU 
G�I�� OGCP UNQRG QH ('8 QP RTGXKQWU�JQWT 1 YCU� �

����� v ���� O.�RRD�� #NN TGITGUUKQPU QH VJG R�O� �

C�O� NWPI HWPEVKQP FKHHGTGPEGU QP KPVGTXGPKPI 1�

EQPEGPVTCVKQPU YGTG UKIPKHKECPVN[ PGICVKXG 
G�I�� OGCP

UNQRG QH ('8 QP OGCP 1 DGVYGGP C�O� CPF R�O�� �

OGCUWTGOGPVU YCU ����� =v����? O.�RRD�� 0Q

EQTTGNCVKQP UGGP DGVYGGP TGITGUUKQP TGUKFWCNU CPF 6*+ QT

* EQPEGPVTCVKQPU� KPFKECVKPI VJGTG YCU PQ TGOCKPKPI

GHHGEV QH VJGUG XCTKCDNGU YKVJ NWPI HWPEVKQP CHVGT

CEEQWPVKPI HQT 1 � *QYGXGT� PQ OQFGNU YGTG HKV VJCV�

KPENWFGF 1 CPF VJGUG XCTKCDNGU UKOWNVCPGQWUN[� PQT YGTG�

KPVGTCEVKQP GHHGEVU VGUVGF HQT� 6JG UVTQPI CPF EQPUKUVGPV

CUUQEKCVKQPU DGVYGGP NWPI HWPEVKQP FGETGOGPVU CPF

1 EQPEGPVTCVKQPU KP VJKU UVWF[ EQPVTCUV YKVJ TGUWNVU�

TGRQTVGF HTQO UVWFKGU KP %CPCFC CPF %CNKHQTPKC CV UKOKNCT

NGXGNU QH 1 ��

5RGMVQT GV CN� 
�����

5RGMVQT CPF .KRROCPP


�����



�
��
�
�

6CDNG������
EQPV	F����#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
.WPI�(WPEVKQP�KP�%COR�5VWFKGUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

��J 1 RTGEGFKPI NWPI HWPEVKQP OGCUWTGOGPVU�

TCPIGF HTQO �� VQ ��� RRD� 2QNNWVCPVU

OGCUWTGF QP UKVG KPENWFGF 1 � 01 
TCPIG�� �

� VQ �� RRD�� 51 
TCPIG� � VQ � RRD�� CPF HKPG�


OGCP � ���� �I�O �� EQCTUG 
OGCP � �����

�I�O �� CPF VQVCN 
OGCP � �� �I�O � 2/� �
��

OCUU� 6GORGTCVWTG CXGTCIGF ���� �% 
TCPIG�

���� VQ ���� �%� CPF 4* CXGTCIGF ������

'HHGEVU QH 1 CPF QVJGT GPXKTQPOGPVCN HCEVQTU QP NWPI�

HWPEVKQP GZCOKPGF KP �� EJKNFTGP 
�� HGOCNG� �� OCNG�

CIGU ����� CVVGPFKPI � QH � UGSWGPVKCN YGGMU 
VJTGG

UWDLGEVU UVC[GF CP CFFKVKQPCN YGGM� QH UWOOGT ECOR KP VJG

5CP $GTPCTFKPQ /QWPVCKPU QH %CNKHQTPKC� %COR YCU CV

����� HV CDQXG UGC NGXGN� .WPI HWPEVKQP OGCUWTGF D[

URKTQOGVT[ WR VQ VJTGG VKOGU FCKN[ QP GCEJ UWDLGEV�

CPCN[VKECN OGCUWTGU KPENWFGF (8%� ('8 � CPF 2'(4� 0Q�

TGRQTV QH TGURKTCVQT[ FCVC FGTKXGF HTQO SWGUVKQPPCKTGU�

5WDLGEV CEVKXKV[ NGXGNU RTKQT VQ NWPI HWPEVKQP VGUVKPI YGTG

PQV EJCTCEVGTK\GF� %CORGTU UNGRV KP YGNN�XGPVKNCVGF ECDKPU�

5WDLGEVU ECOG OQUVN[ HTQO JQOGU KP VJG .QU #PIGNGU

$CUKP� CPF VJWU YGTG NKMGN[ VQ JCXG DGGP GZRQUGF VQ JKIJ

1 NGXGNU RTKQT VQ ECOR� 5KORNG NKPGCT TGITGUUKQP OQFGNU�

YGTG HKV QP CP KPFKXKFWCN DCUKU 
UWDLGEV�URGEKHKE UNQRGU� CPF

D[ RQQNKPI CETQUU KPFKXKFWCNU 
EQOOQP RQRWNCVKQP UNQRG�

VQ FGVGTOKPG VJG NKPGCT TGNCVKQPU DGVYGGP VJG VJTGG NWPI

HWPEVKQP XCTKCDNGU CPF XCTKQWU 1 OGVTKEU 
��J CXGTCIG�

RTGEGFKPI JQWT QH URKTQOGVT[� ��J CXGTCIG � J RTGXKQWU VQ

JQWT QH URKTQOGVT[� QT ��J CXGTCIG RTGEGFKPI URKTQOGVT[��

6JG EQOOQP UNQRG OQFGN YCU TGRGCVGF UGRCTCVGN[ HQT

OQTPKPI� PQQP� CPF GXGPKPI NWPI�HWPEVKQP OGCUWTGOGPVU�

CPF UGRCTCVGN[ HQT FCVC YKVJ ��J 1 NGXGNU CDQXG CPF DGNQY�

��� RRD� /WNVKRNG TGITGUUKQP OQFGNU YGTG HKV VJCV

KPENWFGF 1 CNQPI YKVJ VGORGTCVWTG� 4*� CPF EQCTUG CPF�

HKPG 2/ OCUU�

6JG RQRWNCVKQP�RQQNGF TGITGUUKQP UNQRGU 
v5'� QH (8%

CPF ('8 QP RTGXKQWU JQWT 1 YGTG ����� 
v����� CPF� �

����� 
v����� O.�RRD� TGURGEVKXGN[ 
R � ������ KP

DQVJ ECUGU�� HQT 2'(4� VJG TGITGUUKQP UNQRG YCU �����


v����� O.�U�RRD 
PQV UKIPKHKECPV�� 5KOKNCT� VJQWIJ

UNKIJVN[ OQTG PGICVKXG� UNQRGU YGTG QDVCKPGF WUKPI ��J

CPF ��J CXGTCIG 1 � +PVGTRTGVCVKQP QH FKHHGTGPEGU CETQUU�

VJG VJTGG 1 OGVTKEU KU UWDUVCPVKCNN[ JCORGTGF D[ VJG JKIJ�

EQTTGNCVKQPU COQPI VJGO


T � ������ 9JGP VGORGTCVWTG� 4*� CPF EQCTUG CPF HKPG

2/ OCUU YGTG KPENWFGF YKVJ 1 KP OWNVKRNG TGITGUUKQP�

OQFGNU� VJG 1 UNQRGU KPETGCUGF KP CDUQNWVG OCIPKVWFG VQ�

����� 
v����� CPF ����� 
v����� O.�RRD HQT (8% CPF

('8 � TGURGEVKXGN[� CPF VQ ����� 
v����� HQT 2'(4��

6GEJPKECN RTQDNGOU YKVJ VJG VGORGTCVWTG UGPUQT KP VJG

HKTUV YGGM QH VJG UVWF[ FKF PQV CRRGCT VQ KPHNWGPEG VJGUG

TGUWNVU� &CVC YGTG URNKV QP VJG DCUKU QH YJGVJGT QT PQV

VJG OCZKOWO ��J 1 EQPEGPVTCVKQP KP VJG � J RTGEGFKPI�

URKTQOGVT[ YCU CDQXG ��� RRD� 4GITGUUKQP UNQRGU

TGNCVKPI NWPI HWPEVKQP CPF RTGXKQWU ��� ��� CPF ��J

CXGTCIG 1 YGTG OQTG PGICVKXG KP VJG JKIJ EQPEGPVTCVKQP�

UVTCVWO� 6JKU TGUWNV KU EQPUKUVGPV YKVJ VJG PQPNKPGCT


G�I�� SWCFTCVKE� TGNCVKQPUJKRU DGVYGGP NWPI HWPEVKQP CPF

1 GZRQUWTG QDUGTXGF KP EJCODGT UVWFKGU� $GECWUG�

NGXGNU QH RQNNWVCPVU QVJGT VJCP 1 YGTG SWKVG NQY 
01� �

CPF 51 �� CPF�QT YGTG WPEQTTGNCVGF YKVJ 1 NGXGNU 
2/��� �

VJG TGITGUUKQP TGUWNVU TGRQTVGF HTQO VJKU YGNN�EQPFWEVGF

UVWF[ CTG NKMGN[ VQ TGRTGUGPV TGCN KPHNWGPEGU QH 1 QP NWPI�

HWPEVKQP�

*KIIKPU GV CN� 
������

)TQUU GV CN� 
�����
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2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

&CKN[ OCZKOWO 1 EQPEGPVTCVKQPU TCPIGF HTQO�

CRRTQZKOCVGN[ �� VQ ��� RRD 
FGTKXGF XKUWCNN[

HTQO HKIWTG RTGUGPVGF KP RCRGT�� 1VJGT

RQNNWVCPVU OGCUWTGF QP UKVG KPENWFGF 51 � 01 �� �

%1� VQVCN J[FTQECTDQPU� CPF UK\G�UGITGICVGF

2/ OCUU� #UKFG HTQO 1 � CNN ICUGQWU�

RQNNWVCPV NGXGNU TGRQTVGF VQ DG XGT[ NQY 
FCVC

PQV RTGUGPVGF�� ���J 652 EQPEGPVTCVKQPU

TCPIGF HTQO �� VQ �� �I�O � #KTDQTPG CNNGTIGP�

FCVC EQNNGEVGF� 6GORGTCVWTG TCPIGF HTQO �� VQ

�� �% CV PKIJV CPF HTQO �� VQ �� �% FWTKPI

FC[� 4* TCPIGF HTQO �� VQ ��� CV PKIJV CPF

HTQO � VQ ��� FWTKPI FC[�

'HHGEVU QH 1 CPF QVJGT GPXKTQPOGPVCN XCTKCDNGU QP NWPI�

HWPEVKQP GZCOKPGF KP ��� EJKNFTGP 
��� IKTNU� ��� DQ[U�

CIGU ����� CVVGPFKPI QPG QH UKZ ��YGGM ECOR UGUUKQPU CV C

UWOOGT ECOR NQECVGF KP VJG OQWPVCKPU PGCT +F[NNYKNF�

%#� ��� MO UQWVJGCUV QH .QU #PIGNGU 
CNVKVWFG� ����� O��

.WPI HWPEVKQP OGCUWTGF VYKEG FCKN[ QP GCEJ ECORGT 
C�O��

���� VQ ����� R�O�� ���� VQ ������ #PCN[UGU RTGUGPVGF

HQT (8%� ('8 � 2'(4� CPF ('( � 5[ORVQO� ������

SWGUVKQPPCKTGU EQORNGVGF RTKQT VQ GCEJ VGUV� 7UGF TGRGCVGF

OGCUWTGU CPCN[UKU QH XCTKCPEG OQFGN VQ VGUV HQT FC[�QH�

UVWF[ CPF C�O��R�O� GHHGEVU QP NWPI HWPEVKQP KPFGRGPFGPV

QH RQNNWVKQP EQPEGPVTCVKQPU� .KPGCT TGITGUUKQPU QH

OQTPKPI� CHVGTPQQP� CPF

R�O� � C�O� FKHHGTGPEG QH NWPI HWPEVKQP QP 1 YGTG�

RGTHQTOGF YKVJ UKOWNVCPGQWU EQPVTQN QH FC[ CPF C�O��R�O�

GHHGEVU� 7RRGT CPF NQYGT SWCTVKNGU QH FKUVTKDWVKQP QH

KPFKXKFWCN ('8 �1 TGITGUUKQP UNQRGU YGTG GZCOKPGF YKVJ� �

TGURGEV VQ UWDLGEV EJCTCEVGTKUVKEU� %JCPIGU KP ('8 QXGT�

UGXGTCN FC[U CPCN[\GF KP TGNCVKQP VQ KPVGTXGPKPI KPVGITCVGF

1 EQPEGPVTCVKQPU��

5KIPKHKECPV FC[�QH�UVWF[ GHHGEV QDUGTXGF HQT (8% CPF

('8 EJCTCEVGTK\GF D[ UVGCF[ FTQR QXGT HKTUV HGY FC[U QH�

OGCUWTGOGPV� HQNNQYGF D[ RCTVKCN TGXGTUCN NCVGT KP YGGM�

(QT 2'(4� R�O� OGCUWTGOGPVU YGTG UKIPKHKECPVN[ JKIJGT

VJCP C�O� OGCUWTGOGPVU� %QPVTQNNKPI HQT FC[ CPF

C�O��R�O� GHHGEVU� VJG CWVJQTU TGRQTVGF VJCV PQ EQPUKUVGPV

1 GHHGEVU QP NWPI HWPEVKQP YGTG QDUGTXGF� 6JG C�O��

NWPI�HWPEVKQP OGCUWTGOGPVU JCF C UKIPKHKECPV RQUKVKXG

EQTTGNCVKQP YKVJ 1 CXGTCIGF QXGT VJG RTGXKQWU �� �� QT�

�� J� 6JG R�O� OGCUWTGOGPVU TGRQTVGF VQ JCXG PQ

EQTTGNCVKQP YKVJ 1 � 6JG R�O� � C�O� NWPI HWPEVKQP�

FKHHGTGPEGU YGTG PGICVKXGN[ EQTTGNCVGF YKVJ RTGXKQWU ��J

CXGTCIG 1 EQPEGPVTCVKQPU� DWV PQV YKVJ RTGXKQWU ��J 1� �

EQPEGPVTCVKQPU� 0Q SWCPVKVCVKXG TGUWNVU TGRQTVGF HQT VJG

CDQXG NWPI HWPEVKQP�1 HKPFKPIU� 6JGTG YGTG PQ�

FKUEGTPCDNG FKHHGTGPEGU DGVYGGP UWDLGEVU KP VJG WRRGT CPF

NQYGT SWCTVKNGU QH VJG FKUVTKDWVKQP QH KPFKXKFWCN TGITGUUKQP

UNQRGU QH C�O� � R�O� ('8 FKHHGTGPEG QP RTGXKQWU�

� J 1 � 4GITGUUKQPU QH EJCPIG KP ('8 QXGT UGXGTCN FC[U� �


HQWT UGRCTCVG KPVGTXCNU TCPIKPI HTQO CRRTQZKOCVGN[ � J

VQ CRRTQZKOCVGN[ �� J� YKVJ KPVGITCVGF 1 EQPEGPVTCVKQPU�

[KGNFGF PGICVKXG UNQRGU TCPIKPI HTQO ����� VQ �����

O.�RRD� QPG QH YJKEJ YCU UVCVKUVKECNN[ UKIPKHKECPV� 6JG

VKOG�VTGPFU KP (8% CPF ('8 OGCUWTGOGPVU QDUGTXGF KP�

VJKU UVWF[ CTG SWCNKVCVKXGN[ EQPUKUVGPV YKVJ VJQUG UGGP KP

UQOG QVJGT UWOOGT ECOR UVWFKGU� 6JG NCEM QH EQPUKUVGPV

PGICVKXG UNQRGU TGNCVKPI NWPI HWPEVKQP YKVJ

1 EQPEGPVTCVKQPU EQPVTCUVU YKVJ QVJGT� GCUVGTP 7�5���

UWOOGT ECOR UVWFKGU CV UKOKNCT 1 NGXGNU��

#XQN GV CN� 
�����

#XQN GV CN� 
�����
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2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

1 FCVC EQNNGEVGF CV C UKVG � OK HTQO ECORU��

&CKN[ ��J 1 OCZKOC TCPIGF HTQO�

CRRTQZKOCVGN[ �� RRD VQ CRRTQZKOCVGN[

��� RRD� ���J CGTQUQN CEKFKV[ EQPEGPVTCVKQPU

TCPIGF DGVYGGP �� CPF ��� PGS�O ��

6GORGTCVWTG CPF 4* FCVC QDVCKPGF HTQO C

PGCTD[ UKVG�

4GRQTV QH FCVC EQNNGEVGF FWTKPI VYQ UKOWNVCPGQWU UWOOGT

ECORU NQECVGF � OK CRCTV KP EGPVTCN 0GY ,GTUG[ KP �����

�� UWDLGEVU YGTG UVWFKGF� KPENWFKPI �� ECOR EQWPUGNQTU


CIGU ������ CPF �� ECORGTU 
CIGU ������ 5VWF[ URCPPGF

�� FC[U� 5RKTQOGVT[ CPF TGURKTCVQT[ U[ORVQO FCVC

EQNNGEVGF GCEJ CHVGTPQQP� #PCN[UKU QH (8%� ('8 � CPF�

2'(4 KP TGNCVKQP VQ 1 CPF VGORGTCVWTG WUKPI NKPGCT�

TGITGUUKQP YKVJKP ECORU CPF UWDLGEV V[RGU 
K�G�� EQWPUGNQTU

XU� ECORGTU��

4GITGUUKQPU QH NWPI HWPEVKQP QP ��J CPF ��J CXGTCIG

1 YKVJKP UGXGTCN UWDLGEV UWDUGVU [KGNFGF KPEQPUKUVGPV�

TGUWNVU� YKVJ UQOG OGCP UNQRGU CRRCTGPVN[ UKIPKHKECPVN[

RQUKVKXG� CPF QPG PGICVKXG OGCP UNQRG� JKIJNKIJVGF D[

CWVJQTU� QH DQTFGTNKPG UKIPKHKECPEG 
R � ������

$GTT[ GV CN� 
�����

&CKN[ ��J OCZKOWO 1 EQPEGPVTCVKQPU TCPIGF�

HTQO �� VQ ��� RRD KP ���� CPF HTQO �� VQ

�� RRD KP ����� 1P�UKVG OGCUWTGOGPVU CNUQ

OCFG HQT CEKF CGTQUQNU 
CRRTQZKOCVGN[ �� VQ

��� POQNGU�O KP ���� CPF �� VQ �� POQNGU�O� �

KP ����� CPF VGORGTCVWTG 
DGVYGGP �� CPF

�� �% QXGT � [GCTU��

'HHGEVU QH 1 CPF CEKF CGTQUQNU QP RGCM HNQY� TGURKTCVQT[�

U[ORVQOU� CPF OGFKECVKQP WUCIG KP CUVJOCVKE EJKNFTGP

GXCNWCVGF CV VYQ ��YGGM UWOOGT ECORU 
,WPG QH ���� CPF

����� KP VJG %QPPGEVKEWV 4KXGT 8CNNG[� (KHV[�VYQ CPF ��

UWDLGEVU YGTG UVWFKGF KP ���� CPF ����� TGURGEVKXGN[�

TCPIKPI KP CIG HTQO ����� 2GCM HNQY OGCUWTGF VYKEG FCKN[


CRRTQZKOCVGN[ ���� C�O� CPF ���� R�O��� %QODKPKPI

FCVC HTQO VJG VYQ UVWFKGU� KPFKXKFWCN TGITGUUKQPU QH FCKN[

EJCPIG KP ('8 QP 1 QT * EQPEGPVTCVKQPU YGTG� �


RGTHQTOGF�

+P UWDLGEVU YKVJQWV CUVJOC GZCEGTDCVKQPU FWTKPI VJG

ECORU� UVCVKUVKECNN[ UKIPKHKECPV� PGICVKXG OGCP UNQRGU

YGTG HQWPF TGNCVKPI �2'(4 CPF 1 QT * EQPEGPVTCVKQPU��


6JG EQTTGNCVKQP DGVYGGP VJGUG VYQ RQNNWVCPVU YCU PQV

TGRQTVGF� 6JG OGCP UNQRGU YGTG ���� 
v���� O.�U�RRD

HQT 1 � CPF ���� 
v���� O.�U�POQN�O HQT * � +P VJG�
� 

ECUG QH 1 � C UECVVGT�RNQV YKVJ �2'(4 FGOQPUVTCVGF CP�

CRRCTGPVN[ NKPGCT VTGPF� +P EQPVTCUV� VJG * TGITGUUKQP

TGUWNVU CRRGCTGF VQ DG FTKXGP GPVKTGN[ D[ QPG FCVC RQKPV�

6JWTUVQP GV CN� 
�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C

%KVGF KP 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
������D



�����



�����

6JWTUVQP�GV�CN����������JQYGXGT��VJG�JGCNVJ�UKIPKHKECPEG�QH�C�IKXGP�FTQR�KP�('8 �OC[�DG�

ITGCVGT�HQT�VJQUG�YKVJ�RTGGZKUVKPI��EQORTQOKUGF�TGURKTCVQT[�HWPEVKQP�

#NVJQWIJ�UKOKNCT�UVWF[�FGUKIPU�JCXG�DGGP�GORNQ[GF�KP�OQUV�QH�VJG�ECOR�UVWFKGU

UWOOCTK\GF�KP�6CDNG�������FKHHGTGPEGU�KP�CPCN[VKECN�OGVJQFU�JCXG�OCFG�SWCPVKVCVKXG

EQORCTKUQPU�DGVYGGP�UVWFKGU�FKHHKEWNV�VQ�KPVGTRTGV���+P�RCTVKEWNCT��KV�JCU�PQV�DGGP�ENGCT�VQ�YJCV�

GZVGPV�FKHHGTGPEGU�KP�TGUWNVU�CETQUU�UVWFKGU�OC[�DG�FWG�VQ�FKHHGTGPEGU�KP�UVWF[�EJCTCEVGTKUVKEU


G�I���1 �GHHGEV�RQVGPVKCVKQP�D[�QVJGT�RQNNWVCPVU�CPF�CEVKXKV[�NGXGNU��CU�QRRQUGF�VQ�FKHHGTGPEGU�KP�

FCVC�CPCN[UKU�OGVJQFU�

(QT�DGVVGT�EQORCTKUQP�KP�VJKU�FQEWOGPV��FCVC�HTQO�UKZ�QH�VJG�ECOR�UVWFKGU

UWOOCTK\GF�KP�6CDNG������YGTG�TGCPCN[\GF�WUKPI�WPKHQTO�CPCN[VKECN�OGVJQFU���(QT�GCEJ�UVWF[�

CHVGTPQQP�NWPI�HWPEVKQP�FCVC�
('8 ��YGTG�TGITGUUGF�QP�EQPEWTTGPV���J�1 �EQPEGPVTCVKQPU�WUKPI� �

CP�CPCN[UKU�QH�EQXCTKCPEG�OQFGN�VJCV�KPENWFGF�UWDLGEV�URGEKHKE�KPVGTEGRVU�CPF�C�UKPING��RQQNGF

1 �UNQRG���#NVJQWIJ�KPVGTUWDLGEV�XCTKCVKQP�KP�TGURQPUGU�VQ�1 �YQWNF�DG�GZRGEVGF�QP�VJG�DCUKU�QH� �

EQPVTQNNGF�EJCODGT�UVWF[�TGUWNVU�
UGG�5GEVKQP�������C�EQOOQP�UNQRG�OQFGN�YCU�EJQUGP�HQT�VJKU

CPCN[UKU�DGECWUG�GORJCUKU�YCU�RNCEGF�QP�GUVKOCVKPI�VJG�CXGTCIG�TGURQPUG�KP�GCEJ�UVWF[

RQRWNCVKQP���6JG�UVWF[�URGEKHKE�UNQRGU�EQORWVGF�YKVJ�VJKU�OQFGN�TCPIGF�HTQO�������VQ������

O.�RRD�CETQUU�VJG�UKZ�UVWFKGU�
6CDNG���������#NN�DWV�QPG�QH�VJGUG�UNQRGU�YGTG�UVCVKUVKECNN[

UKIPKHKECPV�
R�����������9JGP�FCVC�HQT�CNN�UKZ�UVWFKGU�YGTG�RQQNGF��C�UNQRG�QH������O.�RRD�YCU

QDUGTXGF���6JG�UNQRG�HTQO�VJG������(CKTXKGY�.CMG��0,��UVWF[�
������O.�RRD��YCU�ITGCVGT�KP

CDUQNWVG�OCIPKVWFG�VJCP�VJG�UNQRGU�HTQO�VJG�QVJGT�UVWFKGU�
YJKEJ�TCPIGF�HTQO�������VQ������

O.�RRD����1XGTCNN��JQYGXGT��VJGUG�RQQNGF�TGUWNVU�KPFKECVG�C�SWCPVKVCVKXG�EQPUKUVGPE[�COQPI

UVWFKGU�VJCV�KU�PQV�CU�TGCFKN[�CRRCTGPV�KP�VJG�CDUGPEG�QH�VJG�EQODKPGF�CPCN[UKU�

6CDNG��������5NQRGU�HTQO�4GITGUUKQPU�QH�(QTEGF�'ZRKTCVQT[
8QNWOG�KP�1PG�5GEQPF�QP�1\QPG�HQT�5KZ�%COR�5VWFKGUC

5VWF[ 0COG 5NQRG v 5' 
O.�RRD� R�8CNWG 4GHGTGPEGD

(CKTXKGY .CMG� ���� ����� v ���� ����� 5RGMVQT GV CN� 
����C�

(CKTXKGY .CMG� ���� ����� v ���� ������ 5RGMVQT GV CN� 
�����
5RGMVQT CPF .KRROCPP 
�����

.CMG %QWEJKEJKPI ����� v ���� ���� 4CK\GPPG GV CN� 
�����

.CMG 'TKG ����� v ���� ����� 4CK\GPPG GV CN� 
����� �����

5CP $GTPCTFKPQ /QWPVCKPU ����� v ���� ������ *KIIKPU GV CN� 
�����
)TQUU GV CN� 
�����

2KPG 5RTKPIU 4CPEJ ����� v ���� ����� #XQN GV CN� 
����� �����

#NN UVWFKGU ����� v ���� �������

(QT GCEJ UVWF[� FCVC YGTG CPCN[\GF KP QPG TGITGUUKQP OQFGN VJCV KPENWFGF C RQQNGF 1 UNQRG CPF UGRCTCVGC

�

UWDLGEV�URGEKHKE KPVGTEGRVU� 5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�
5NQRG KU VJG YGKIJVGF OGCP QH UKZ UVWF[�URGEKHKE UNQRGU� 6JG 5' KU VJG YGKIJVGF 5' QH OGCP UNQRG�D

+V�KU�PQV�ENGCT�YJ[�VJG������0GY�,GTUG[�UVWF[�[KGNFGF�C�NCTIGT�UNQRG�VJCP�VJG�QVJGT

UVWFKGU���2QUUKDNG�GZRNCPCVKQPU�KPENWFG�ITGCVGT�UWDLGEV�CEVKXKV[�NGXGNU�
TGUWNVKPI�KP�JKIJGT

1 �FQUGU�CV�C�IKXGP�GZRQUWTG�NGXGN���RQVGPVKCVKQP�QH�VJG�1 �GHHGEV�D[�QVJGT�RQNNWVCPVU�
UWEJ�CU� �

CEKF�CGTQUQNU���VJG�TGNCVKXG�CDUGPEG�QH�1 �VQNGTCPEG�KP�VJG�0GY�,GTUG[�UVWF[��QT�EQPHQWPFKPI�D[�



�8

�����

CKTDQTPG�CNNGTIGPU���6JGTG�CTG�PQ�HKTO�FCVC�QP�CEVKXKV[�NGXGNU�CETQUU�VJG�UKZ�UVWFKGU���6JWU�

YJGTGCU�VJKU�HCEVQT�UWTGN[�EQPVTKDWVGU�VQ�VJG�TCPFQO�XCTKCDKNKV[�YKVJKP�CPF�DGVYGGP�UVWFKGU��KV

KU�PQV�MPQYP�YJGVJGT�CEVKXKV[�NGXGNU�YGTG�UWDUVCPVKCNN[�CPF�U[UVGOCVKECNN[�JKIJGT�KP�VJG�����

0GY�,GTUG[�UVWF[���2QVGPVKCVKQP�QH�VJG�1 �GHHGEVU�QP�NWPI�HWPEVKQP�KP�CUVJOCVKEU�D[�CEKF�

CGTQUQNU�JCU�DGGP�FGOQPUVTCVGF�KP�C�EJCODGT�UVWF[�KP�YJKEJ�1 �GZRQUWTG�YCU�CFOKPKUVGTGF�

��FC[�HQNNQYKPI�C���J�GZRQUWTG�VQ������I�O �* 51 �
7VGNN�GV�CN�����������#NVJQWIJ�VJG�
� �

TGNGXCPEG�QH�VJGUG�FCVC�VQ�VJG�PQPCUVJOCVKE�UWDLGEVU�YJQ�GZRGTKGPEGF�OWEJ�NQYGT�CEKF�NGXGNU�CV

PQTVJGCUVGTP�UWOOGT�ECORU�KU�PQV�ENGCT��VJG[�FQ�FGOQPUVTCVG�VJCV�RQVGPVKCVKQP�ECP�QEEWT

DGVYGGP�VJGUG�RQNNWVCPVU���*QYGXGT��VJKU�HCEVQT�CNQPG�ECPPQV�GZRNCKP�VJG�QDUGTXGF�FKHHGTGPEGU

CETQUU�ECOR�TGUWNVU��DGECWUG�C�ECOR�UVWF[�KP�UQWVJGTP�1PVCTKQ�
4CK\GPPG�GV�CN����������YJKEJ

[KGNFGF�TGNCVKXGN[�NQY�('8 �UNQRGU�QP�1 ��GZRGTKGPEGF�UWNHCVG�CGTQUQN�NGXGNU�VJCV�YGTG� �

EQORCTCDNG�VQ�VJQUG�UGGP�KP�0GY�,GTUG[���5KOKNCTN[��YJGTGCU�VQNGTCPEG�FWG�VQ�RTKQT�GZRQUWTGU

VQ�JKIJ�1 �NGXGNU�JCU�DGGP�UWIIGUVGF�CU�CP�GZRNCPCVKQP�HQT�VJG�UOCNNGT�UNQRGU�UGGP�KP�VJG�

%CNKHQTPKC�UVWFKGU��C�NQYGT�UWDLGEV�CEVKXKV[�NGXGN�JCU�DGGP�UWIIGUVGF�VQ�GZRNCKP�VJG�UOCNNGT

UNQRGU�KP�UQWVJGTP�1PVCTKQ���&CVC�JCXG�PQV�DGGP�TGRQTVGF�QP�EQORCTCVKXG�NGXGNU�QH�CKTDQTPG

CNNGTIGPU�FWTKPI�VJG�XCTKQWU�ECOR�UVWFKGU���0QPG�QH�VJG�UWDLGEVU�KP�VJG������0GY�,GTUG[�UVWF[

TGRQTVGF�C�JKUVQT[�QH�CUVJOC�QT�CVQR[��OKPKOK\KPI�VJG�NKMGNKJQQF�QH�EQPHQWPFKPI�D[�CKTDQTPG

CNNGTIGPU���*QYGXGT��IKXGP�VJG�NCEM�QH�CNNGTIGP�FCVC�CPF�VJG�RQVGPVKCN�HQT�UWDUVCPVKCN�PWODGTU

QH��UKNGPV�J[RGT�TGURQPFGTU��
4CK\GPPG�GV�CN����������VJKU�RQUUKDKNKV[�ECPPQV�DG�EQORNGVGN[

FKUEQWPVGF���6JWU��PQ�QPG�HCEVQT�UGGOU�CFGSWCVG�VQ�GZRNCKP�VJG�FKHHGTGPEGU�KP�TGUWNVU�CETQUU

UVWFKGU���3WKVG�RQUUKDN[��VJGUG�FKHHGTGPEGU�TGHNGEV�VJG�EQODKPGF�KPHNWGPEG�QH�UGXGTCN�QH�VJG

HCEVQTU�FKUEWUUGF�CDQXG���+PFGGF��IKXGP�VJG�OCP[�RQUUKDNG�UQWTEGU�QH�ECOR�VQ�ECOR�XCTKCDKNKV[�

KV�KU�UWTRTKUKPI�VJCV�TGUWNVU�CTG�CU�EQPUKUVGPV�CU�VJG[�CTG�CETQUU�UKZ�UVWFKGU�D[�VJTGG�KPXGUVKICVKXG

ITQWRU��

5GXGTCN�KPXGUVKICVQTU�JCXG�TGRQTVGF�TGITGUUKQP�TGUWNVU�HQT���J�CXGTCIG�1 �CPF�HQT�

NQPIGT�CXGTCIKPI�VKOGU�
G�I�����VQ���J��
*KIIKPU�GV�CN���������#XQN�GV�CN���������������5RGMVQT

GV�CN�������C����������+P�IGPGTCN��UKOKNCT�TGUWNVU�JCXG�DGGP�QDVCKPGF�TGICTFNGUU�QH�VJG�CXGTCIKPI

VKOG���#VVGORVU�VQ�FTCY�EQPENWUKQPU�TGICTFKPI�VJG�TGNCVKXG�KORQTVCPEG�QH�UJQTV�VGTO�RGCMU�CPF

NQPIGT�VGTO�CXGTCIGU�HTQO�UWEJ�CPCN[UGU�JCXG�DGGP�JCORGTGF�D[�VJG�JKIJ�FGITGG�QH�EQTTGNCVKQP

DGVYGGP���J�CPF�OWNVKJQWT�CXGTCIGU���7PVKN�DGVVGT�CPCN[VKECN�OGVJQFU�CTG�HQWPF�HQT�FGCNKPI

YKVJ�VJKU�RTQDNGO��EQORCTCVKXG�TGUWNVU�YKNN�TGOCKP�FKHHKEWNV�VQ�KPVGTRTGV�

.WPI�(WPEVKQP�KP�'ZGTEKUKPI�5WDLGEVU
6JKU�UWDUGEVKQP�FKUEWUUGU�UVWFKGU�KPXQNXKPI�NWPI�HWPEVKQP�OGCUWTGOGPV�KOOGFKCVGN[

DGHQTG�CPF�CHVGT�C�UGTKGU�QH�FKUETGVG�QWVFQQT�GZGTEKUG�CEVKXKVKGU�KP�VJG�RTGUGPEG�QH�CKT�RQNNWVKQP��

6JKU�FGUKIP�KU�UKOKNCT�KP�RTKPEKRNG�VQ�VJG�CODKGPV�EJCODGT�UVWFKGU�EQPFWEVGF�KP�VJG�GCTN[�����U


UGG�5GEVKQP�������KP�YJKEJ�UWDLGEVU�GZGTEKUGF�WPFGT�C�URGEKHKGF�RTQVQEQN�KP�C�EJCODGT

XGPVKNCVGF�YKVJ�CODKGPV�CKT���*GTG��JQYGXGT��VJGTG�KU�V[RKECNN[�NGUU�EQPVTQN�KORQUGF�QXGT

GZGTEKUG�FWTCVKQP�CPF�KPVGPUKV[��CPF�NGUU�CUUGUUOGPV�QH�CEJKGXGF� ���%QORGPUCVKPI�VQ�UQOG'

GZVGPV�HQT�VJKU�FKOKPKUJGF�EQPVTQN�KU�VJG�TGNCVKXG�GCUG�QH�EQNNGEVKPI�PWOGTQWU�TGRGCVGF

OGCUWTGOGPVU�CV�XCT[KPI�CODKGPV�1 �NGXGNU�HQT�VJG�UCOG�UWDLGEVU��KORTQXKPI�VJG�RTGEKUKQP�QH�

EQPEGPVTCVKQP�TGURQPUG�GUVKOCVKQP���+P�EQPVTCUV�VQ�ECOR�UVWFKGU��FWTCVKQP�QH�TGNGXCPV

1 �GZRQUWTG�KU�CUUWOGF�VQ�DG�MPQYP��CU�KV�KU�FGHKPGF�D[�VJG�NGPIVJ�QH�GCEJ�GZGTEKUG�GXGPV��

4GUWNVU�HTQO�HKXG�GZGTEKUG�UVWFKGU�
5GNY[P�GV�CN���������5RGMVQT�GV�CN�������D��*QGM

CPF�$TWPGMTGGH��������*QGM�GV�CN�������C��$TCWP�(CJTNCPFGT�GV�CN���������$TWPGMTGGH�GV�CN��

������CTG�UWOOCTK\GF�KP�6CDNG��������1PG�QH�VJG�UVWFKGU�
5GNY[P�GV�CN���������YCU�FKUEWUUGF



�8

�����

KP�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5���'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������DWV�KU�

TGXKGYGF�CICKP�JGTG�DGECWUG�QH�KVU�CRRCTGPV�EQPUKUVGPE[�YKVJ�VJG�OQTG�TGEGPV�UVWF[�QH�5RGMVQT

GV�CN��
����D����

%GTVCKP�FGUKIP�XCTKCVKQPU�CETQUU�UVWFKGU�CTG�YQTVJ�PQVKPI���+P�VJG�*QWUVQP�UVWF[�

GCEJ�QH����TGETGCVKQPCN�TWPPGTU�RGTHQTOGF�URKTQOGVT[�DGHQTG�CPF�CHVGT�C�UGTKGU�QH

CRRTQZKOCVGN[����TWPU�QP�C�VTCEM�HTQO�NCVG�URTKPI�VQ�GCTN[�HCNN�
5GNY[P�GV�CN�����������'CEJ�TWP

YCU���OK�NQPI��CPF�GCEJ�UWDLGEV�CVVGORVGF�VQ�OCKPVCKP�C�UKOKNCT�JGCTV�TCVG�CETQUU�CNN�TWPU�

/KPWVG�XGPVKNCVKQP�YCU�PQV�CUUGUUGF���+P�VJG�UVWF[�ECTTKGF�QWV�KP�6WZGFQ��0;��CFWNV�TWPPGTU

CPF�YCNMGTU�YGTG�CNNQYGF�VQ�EJQQUG�VJGKT�QYP�GZGTEKUG�NGXGN�CPF�FWTCVKQP��DWV�CICKP�YGTG

GPEQWTCIGF�VQ�OCKPVCKP�C�UVGCF[�JGCTV�TCVG�HQT�VJG�FWTCVKQP�QH�VJG�UVWF[�
5RGMVQT�GV�CN�������D���

/KPWVG�XGPVKNCVKQP�QH�GCEJ�UWDLGEV�YJKNG�TWPPKPI�YCU�GUVKOCVGF�D[�OGCUWTGOGPV�QH� �FWTKPI�C'

VTGCFOKNN�VGUV�VJCV�CEJKGXGF�C�JGCTV�TCVG�V[RKECN�QH�VJCV�UWDLGEV	U�GZRGTKGPEG�YJKNG�TWPPKPI���+P

VJG�UVWF[�QH�����5YKUU�UEJQQN�EJKNFTGP�
$TCWP�(CJTNCPFGT�GV�CN�������������OKP�GZGTEKUG

RGTKQFU�QP�C�E[ENG�GTIQOGVGT�YGTG�WVKNK\GF�QP�HQWT�VQ�UKZ�QEECUKQPU�QXGT�C���OQ�RGTKQF�



�
��
�
�

6CDNG��������#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
.WPI�(WPEVKQP�KP�'ZGTEKUKPI�5WDLGEVUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

��J 1 EQPEGPVTCVKQP TCPIGF HTQO �� VQ�

��� RRD� OCZ 6*+ � �� �%� OCZ CEKFKE

CGTQUQN 
CU * 51 � � � �I�O FWTKPI UVWF[�� �
�

51 � 01 � 2/ � 2/ � 51 � 01 � 0* �� Z �� ��� � � �
� 

VGORGTCVWTG� CPF 4* OGCUWTGF DWV PQV

TGRQTVGF�

'HHGEVU QH 1 QP TGURKTCVQT[ HWPEVKQP CPF U[ORVQOU�

GZCOKPGF KP �� PQPUOQMKPI CFWNVU 
� QH �� PQP�%CWECUKCP

HGOCNGU� GZGTEKUKPI CNOQUV FCKN[ QWVFQQTU 
6WZGFQ� 0;�

HQT �� VQ �� OKP 
CXGTCIG EC� �� OKP� HTQO ,WN[ VQ GCTN[

#WIWUV ����� 2TG� CPF RQUVGZGTEKUG NWPI HWPEVKQP

OGCUWTGF� CPF SWGUVKQPPCKTG CPUYGTGF RQUVGZGTEKUG� 2WNUG

TCVG� ECNKDTCVGF VQ 8 KPFQQTU� VCMGP RQUVGZGTEKUG�
�
'

'ZGTEKUG TGIKOGP UGNH�UGNGEVGF DWV EQPUVCPV HQT GCEJ

UWDLGEV QXGT VJG EQWTUG QH UVWF[� &QUKOGVT[ GUVKOCVGF CPF

NKPGCT TGITGUUKQPU FQPG HQT RWNOQPCT[ HWPEVKQP EJCPIGU XU�


�� OGCP 1 EQPEGPVTCVKQP FWTKPI GZGTEKUG CPF 
�� KPJCNGF�

1 FQUG� 2GTUKUVGPEG QH GHHGEVU VGUVGF D[ NKPGCT TGITGUUKQPU�

QH DGHQTG�GZGTEKUG NWPI HWPEVKQP QP RTGXKQWU�FC[ 1 FWTKPI�

GZGTEKUG� 5WDLGEVU UETGGPGF QPN[ D[ SWGUVKQPPCKTG� VYQ

YKVJ RTGXKQWU JKUVQT[ QH CUVJOC DWV CU[ORVQOCVKE�

5KIPKHKECPV 
R � ����� FGETGOGPVU KP (8%� ('8 ��
2'(4� ('( � CPF ('8 �(8% CUUQEKCVGF YKVJ 1 ������� � �

(QT GZCORNG� VJG OGCP UNQRG QH �('8 QP 1 CETQUU CNN� �

UWDLGEVU YCU ����� O.�RRD 
v������ 0Q RGTUKUVGPEG QH

GHHGEVU UGGP� 0Q U[ORVQOU TGRQTVGF D[ UWDLGEVU� /GCP

FGETGOGPVU UJQYGF WPGZRGEVGF KPXGTUG TGNCVKQPUJKR YKVJ

ECNEWNCVGF 8 NGXGNU� CU KPFKECVGF D[ TGITGUUKPI
�
'

RWNOQPCT[ HWPEVKQP EJCPIGU CPF RQUVGZGTEKUG HWPEVKQP

CICKPUV KPJCNGF 1 FWTKPI GZGTEKUG� 8 TCPIGU IKXGP� DWV� '

�

PQV ITQWR QT UWDUGV OGCPU� 5WDLGEVU PQV UETGGPGF HQT

CVQR[� 'ZGTEKUG FQPG KP 5VGTNKPI (QTGUV� YQQFGF

TGUGCTEJ RCTM� QP RCXGF TQCFU QT VTCKNU�

5RGMVQT GV CN� 
����D�

���OKP RGCM 1 OGCUWTGF FWTKPI TWPU CXGTCIGF�

�� RRD 
TCPIG� � VQ ��� RRD�� #ODKGPV 6

CXGTCIGF ���� �% 
TCPIG� ���� VQ ���� �%��

4* CXGTCIGF ����� 
TCPIG� ���� VQ �������

.GXGNU QH QVJGT RQNNWVCPVU YGTG NQY� OGFKCP

XCNWGU YGTG 51 � � RRD� 01 � � RRD� (2� ��� �

�I�O � /GFKCP QH UWDLGEV�URGEKHKE EQTTGNCVKQPU�

QH 1 CPF 4* EQTTGNCVGF YCU �������

'HHGEVU QH 1 QP NWPI�HWPEVKQP EJCPIG FWTKPI TWPPKPI�

QWVFQQTU YGTG GZCOKPGF KP �� EQPFKVKQPGF� TGETGCVKQPCN

TWPPGTU 
� YQOGP� �� OGP� CIGU ������ CV C VTCEM �� OK

UQWVJGCUV QH *QWUVQP� 6:� HTQO /C[ VQ 1EVQDGT� �����

#NN TWPU YGTG � OK KP NGPIVJ� CPF GCEJ UWDLGEV RGTHQTOGF

CV C PGCT�EQPUVCPV JGCTV TCVG HQT VJG FWTCVKQP QH VJG UVWF[�

#P CXGTCIG QH �� TWPU EQORNGVGF D[ GCEJ UWDLGEV FWTKPI

VJG UVWF[� 5RKTQOGVT[ ECTTKGF QWV DGHQTG CPF CHVGT GCEJ

TWP� YKVJ CPCN[UKU QH (8%� ('8 � ('( � CPF ('(� ������ ����

� %JCPIG KP GCEJ NWPI HWPEVKQP XCTKCDNG YCU TGITGUUGF����.

HQT GCEJ UWDLGEV� QP ���OKP OCZKOWO 1 OGCUWTGF FWTKPI�

VJG TWP� 6JG OGCP UNQRG CETQUU UWDLGEVU YCU VGUVGF HQT

UKIPKHKECPEG� 6JG TGITGUUKQP YCU TGRGCVGF YKVJ

VGORGTCVWTG CPF 4* KP VJG OQFGN�

/GCP UNQRG QH ('8 QP 1 CNQPG YCU ���� O.�RRD 
R �� �

������ +P TGITGUUKQPU VJCV KPENWFGF VGORGTCVWTG CPF 4*�

VJG 1 UNQRG FTQRRGF VQ ����� 
PQV UKIPKHKECPV���

#NVJQWIJ VGORGTCVWTG TGCEJGF JKIJ NGXGNU FWTKPI VJG

UVWF[� C UWDUVCPVKCN FKTGEV GHHGEV QH VGORGTCVWTG QT 4* QP

NWPI HWPEVKQP� TGNCVKXG VQ VJCV QH 1 � UGGOU WPNKMGN[� #�

RQUUKDNG RQVGPVKCVKPI TQNG QH JKIJ VGORGTCVWTG CPF 4* QP

8 � CPF EQTTGURQPFKPI 1 FQUG� ECPPQV DG TWNGF QWV�
�

' �

.WPI HWPEVKQP GHHGEV QDUGTXGF KP UKORNG 1 OQFGN UGGO�

NKMGN[ VQ DG C XCNKF TGHNGEVKQP QH 1 GHHGEVU WPFGT XCT[KPI�

GPXKTQPOGPVCN EQPFKVKQPU�

5GNY[P GV CN� 
�����
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�����

+P�EQPVTCUV�VQ�VJGUG�UVWFKGU��GCTN[�KPXGUVKICVKQP�QH�1 �GHHGEVU�KP�6JG�0GVJGTNCPFU�

KPXQNXGF�NQYGT�CPF�OQTG�XCTKCDNG�GZGTEKUG�NGXGNU��YKVJQWV�CP[�URGEKHKE�CVVGORV�VQ�EQPVTQN

GZGTEKUG�KPVGPUKV[�
*QGM�CPF�$TWPGMTGGH��������*QGM�GV�CN�������C����*GTG��EJKNFTGP�GPICIGF

KP�URQTVU�VTCKPKPI�CPF�UMKNNU�FGXGNQROGPV�CEVKXKVKGU�VJCV�YGTG�EJCTCEVGTK\GF�D[�VJG�KPXGUVKICVQTU

CU�NQY�VQ�OQFGTCVG�KP�KPVGPUKV[���.WPI�HWPEVKQP�EJCPIG�CHVGT�GZGTEKUG�YCU�CUUGUUGF�WUKPI�RGCM

HNQY�OGVGTU���.CVGT�UVWFKGU�KP�6JG�0GVJGTNCPFU�KPXGUVKICVGF�VJG�GHHGEVU�QH�JGCX[�GZGTEKUG�NGXGNU

QH�XCTKCDNG�FWTCVKQP�KP�COCVGWT�E[ENKUVU��DWV�NWPI�HWPEVKQP�YCU�GXCNWCVGF�D[�URKTQOGVT[


$TWPGMTGGH�GV�CN���������

#NVJQWIJ�VJG�FGUKIPU�XCTKGF�UQOGYJCV��1 �GZRQUWTG�NGXGNU�YGTG�UKOKNCT�KP�OQUV�QH�

VJG�UVWFKGU���KP�*QWUVQP�����OKP�RGCMU�YJKNG�TWPPKPI�XCTKGF�HTQO���VQ�����RRD��KP�6WZGFQ����J

1 �NGXGNU�TCPIGF�HTQO����VQ�����RRD��CPF�KP�6JG�0GVJGTNCPFU����J�OCZKOC�QP�UVWF[�FC[U�

TCPIGF�HTQO����VQ�����RRD���6JG�5YKUU�UVWF[�QDUGTXGF�1 �NGXGNU�DGVYGGP����CPF����RRD�FWTKPI�

VJG�GZGTEKUG�RGTKQF�

6JG�UVWFKGU�KP�CFWNVU�
5GNY[P�GV�CN���������5RGMVQT�GV�CN�������D��$TWPGMTGGH�GV�CN��

������KPXQNXKPI�HCKTN[�KPVGPUG�GZGTEKUG�[KGNFGF�UVCVKUVKECNN[�UKIPKHKECPV�OGCP�UNQRGU�QH��('8 ��

K�G���('8 �CHVGT�GZGTEKUG�OKPWU�('8 �DGHQTG�GZGTEKUG��TGITGUUGF�QP�1 �NGXGNU�OGCUWTGF�FWTKPI� � �

GZGTEKUG��YJGTGCU�VJG�UVWFKGU�KP�EJKNFTGP�FKF�PQV���6JG�OGCP�UNQRG�QDUGTXGF�KP�VJG�6WZGFQ

UVWF[�CETQUU�CNN�UWDLGEVU�YCU�������O.�RRD�
v��������DWV�YCU�TGFWEGF�VQ�������O.�RRD�
v

������KP�VJG�ITQWR�QH����TWPPGTU�YJQ�CEJKGXGF�VJG�JKIJGUV� �XCNWGU�
 ����.�OKP��FWTKPI'

GZGTEKUG���6JG�OGCP�UNQRG�TGRQTVGF�HTQO�VJG�*QWUVQP�UVWF[�YCU�UKOKNCT�VQ�VJG�NCVVGT�PWODGT�

�����O.�RRD�
v���������6JG�NCTIG�GHHGEV�NGXGN�QDUGTXGF�KP�VJG�6WZGFQ�UVWF[�NGF�5RGMVQT�GV�CN�


����D��VQ�URGEWNCVG�VJCV�1 �GHHGEVU�OC[�JCXG�DGGP�RQVGPVKCVGF�D[�QVJGT�RQNNWVCPVU�UWEJ�CU�CEKF�

CGTQUQNU��JQYGXGT��VJKU�RJGPQOGPQP�YCU�PQV�FGOQPUVTCVGF�CPCN[VKECNN[�HTQO�VJG�CXCKNCDNG�CEKF

OQPKVQTKPI�FCVC���+P�VJG�*QWUVQP�UVWF[��VJG�1 �GHHGEV�DGECOG�UOCNN�CPF�PQPUKIPKHKECPV�YJGP�

VGORGTCVWTG�CPF�4*�YGTG�CFFGF�VQ�VJG�OQFGN���'HHGEVU�QH�VGORGTCVWTG�CPF�1 �QP�NWPI�HWPEVKQP�

YGTG�JKIJN[�EQTTGNCVGF�CPF�JCTF�VQ�UGRCTCVG�KP�VJG�&WVEJ�COCVGWT�E[ENKUVU�
$TWPGMTGGH�GV�CN��

�������CNVJQWIJ�CFLWUVOGPV�HQT�JWOKFKV[�FKF�PQV�EJCPIG�VJG�HKPFKPIU���)KXGP�VJG�CXCKNCDNG

MPQYNGFIG�DCUG�QP�VJG�KPFGRGPFGPV�GHHGEVU�QH�1 �CPF�VGORGTCVWTG�QP�NWPI�HWPEVKQP��KV�UGGOU�

TGCUQPCDNG�VQ�KPVGTRTGV�VJG�TGUWNVU�HTQO�VJGUG�UVWFKGU�CU�FGOQPUVTCVKPI�CEWVG�GHHGEVU�QH�NQY

EQPEGPVTCVKQPU�QH�CODKGPV��1 �QP�NWPI�HWPEVKQP�YKVJ�OQFGTCVG�VQ�JGCX[�GZGTEKUG���6JG�

RTGFQOKPCPVN[�PGICVKXG�HKPFKPIU



�����
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6CDNG������
EQPV	F����#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
.WPI�(WPEVKQP�KP�'ZGTEKUKPI�5WDLGEVUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

��J OCZKOWO 1 EQPEGPVTCVKQPU FWTKPI UVWF[�

TCPIGF HTQO �� VQ ��� �I�O 
�� VQ ��� RRD���

6JG JKIJGUV ��J CXGTCIG 2/ NGXGN YCU���

�� �I�O � VJG JKIJGUV ��J CXGTCIG UWNHCVG�

EQPEGPVTCVKQP YCU �� �I�O � VJG JKIJGUV ���J�

CXGTCIG 01 EQPEGPVTCVKQP YCU �� �I�O ��
�

6GORGTCVWTG FCVC YGTG EQNNGEVGF DWV NGXGNU

YGTG PQV TGRQTVGF�

6JG TGNCVKQPUJKR DGVYGGP NWPI HWPEVKQP EJCPIG CPF

1 GZRQUWTGU FWTKPI QWVFQQT GZGTEKUG GZCOKPGF KP C�

RQRWNCVKQP QH �� EJKNFTGP 
�� IKTNU� �� DQ[U� CIGU PQV

IKXGP� KP 9CIGPKPIGP� 6JG 0GVJGTNCPFU� 5VWF[ EQXGTGF

VJG RGTKQF HTQO NCVG /C[ VQ OKF�,WN[� ����� .WPI

HWPEVKQP CUUGUUGF WUKPI JCPF�JGNF RGCM�HNQY OGVGTU DGHQTG

CPF CHVGT XCTKQWU QWVFQQT� URQTVU�VTCKPKPI GZGTEKUGU NCUVKPI

CRRTQZKOCVGN[ � J� %JCPIG KP 2'(4 TGITGUUGF QP 1 � 1� �

¥ GZGTEKUG FWTCVKQP� CPF VGORGTCVWTG HQT GCEJ UWDLGEV� CPF

FKUVTKDWVKQP QH UNQRGU YGTG GZCOKPGF� 2QUVGZGTEKUG 2'(4

CPCN[\GF KP TGNCVKQP VQ UCOG CPF RTGXKQWU FC[ ��J

1 OCZKOWO� CPF VGORGTCVWTG� #PCN[UGU TGRGCVGF KP�

UWDUGVU QH UWDLGEVU YKVJ XCT[KPI NGXGNU QH EQTTGNCVKQP

DGVYGGP 1 CPF VGORGTCVWTG FWTKPI VJGKT UGTKGU QH GZGTEKUG�

GXGPVU�

(QT �� EJKNFTGP YKVJ CV NGCUV HQWT UGVU QH DGHQTG CPF CHVGT

GZGTEKUG RGCM HNQY OGCUWTGOGPVU� VJG OGCP UNQRG QH VJG

2'(4 EJCPIG QP 1 FWTKPI GZGTEKUG YCU ����� 
v�������

O.�U��I�O � (QT �� UWDLGEVU YKVJ CV NGCUV HQWT�

RQUVGZGTEKUG OGCUWTGOGPVU� VJG OGCP UNQRG QH 2'(4 QP

RTGXKQWU�JQWT 1 YCU ����� 
v������� YJKEJ KU�

UVCVKUVKECNN[ UKIPKHKECPV� DWV KP VJG PQPRNCWUKDNG FKTGEVKQP�

#FLWUVOGPV HQT VGORGTCVWTG TGUWNVGF KP PGICVKXG OGCP

UNQRGU� DWV VJGUG CTG FKHHKEWNV VQ KPVGTRTGV DGECWUG QH VJG

JKIJ UVCVKUVKECN EQTTGNCVKQP DGVYGGP UCOG�FC[ 1 CPF�

VGORGTCVWTG 
T � ������ 'ZGTEKUG GXGPVU YGTG QH NQY

KPVGPUKV[ CU EQORCTGF YKVJ EJCODGT UVWFKGU CPF YKVJ VJG

6WZGFQ TWPPGTU UVWF[ 
5RGMVQT GV CN�� ����D��

5KIPKHKECPV GZRQUWTGU OC[ JCXG QEEWTTGF RTKQT VQ VJG

GZGTEKUG RGTKQF� * NGXGNU YGTG NQY 
�� �I�O � CU �

OGCUWTGF UKOWNVCPGQWUN[ CV VJTGG QVJGT PQPWTDCP UKVGU KP

6JG 0GVJGTNCPFU� 6JG RQUUKDKNKV[ QH C RJ[UKECN GHHGEV QH

VGORGTCVWTG QP OKPK�9TKIJV RGCM HNQY OGVGT

OGCUWTGOGPVU YCU PQVGF D[ CWVJQTU�

*QGM CPF $TWPGMTGGH


�����

*QGM GV CN� 
����C�

��J OCZKOWO 1 EQPEGPVTCVKQPU FWTKPI VJG�

GZGTEKUG RGTKQF TCPIGF HTQO ���� VQ ���� RRO�

6JG JKIJGUV RQNNWVCPV NGXGNU OGCUWTGF FWTKPI

VJG UVWF[ RGTKQF YGTG ���� RRO HQT ��J OGCP

1 CPF �� �I�O HQT VJG OGCP 01 � 0Q� �
�

OGCUWTGOGPVU QH RCTVKEWNCVGU YGTG CXCKNCDNG�

6JG CEWVG GHHGEVU QH CODKGPV 1 QP NWPI HWPEVKQP YGTG�

GZCOKPGF KP ��� 5YKUU EJKNFTGP� CIGF � VQ �� [GCTU� CHVGT

�� OKP QH QWVFQQT GZGTEKUG QP C E[ENG GTIQOGVGT 
�� 9��

5VWF[ EQXGTGF VJG RGTKQF HTQO /C[ VJTQWIJ 1EVQDGT �����

%JCPIGU KP NWPI HWPEVKQP YGTG TGITGUUGF QP EWTTGPV 1�

EQPEGPVTCVKQP� YKVJ QT YKVJQWV CFLWUVOGPV HQT VGORGTCVWTG�

4*� CPF QVJGT HCEVQTU�

'NGXCVGF 1 NGXGNU YGTG UKIPKHKECPVN[ CUUQEKCVGF YKVJ�

FGETGCUGF RGCM HNQYU 
2'(4�� DWV PQV (8% QT ('8 ��
CHVGT GZGTEKUG� 6JG CXGTCIG CFLWUVGF TGITGUUKQP UNQRG HQT

2'(4 YCU ����� O.�U�RRO� 6JKU EQTTGURQPFU VQ CP

CXGTCIG FGETGCUG KP 2'(4 QH ���� CPF ����� CV ���� CPF

���� RRO 1 � TGURGEVKXGN[� 6JG UKIPKHKECPV CUUQEKCVKQP�

HQT 2'(4� DWV PQV (8% QT ('8 � KU PQV EQPUKUVGPV YKVJ�

QVJGT UVWFKGU� 6JG NQY 1 NGXGNU CPF UJQTV GZGTEKUG�

RGTKQF TCKUG C SWGUVKQP QH RNCWUKDKNKV[ TGICTFKPI VJG

TGUWNVU�

$TCWP�(CJTNCPFGT GV CN�


�����
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6CDNG������
EQPV	F����#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
.WPI�(WPEVKQP�KP�'ZGTEKUKPI�5WDLGEVUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

&WTKPI GZGTEKUG� VJG OCZKOWO JQWTN[ 1�

EQPEGPVTCVKQP CXGTCIGF �� �I�O 
���� RRO���

YKVJ C TCPIG QH �� VQ ��� �I�O 
���� VQ �����

RRO�� 6GORGTCVWTG CXGTCIGF ���� �%� YKVJ C

TCPIG QH ��� VQ ���� �%� 01 CPF 51� �

EQPEGPVTCVKQPU YGTG NQY� ���J CXGTCIGU YGTG

���� CPF ��� �I�O � TGURGEVKXGN[� 0Q�

OGCUWTGOGPVU QH 2/ YGTG OCFG���

6JG TGNCVKQPUJKR DGVYGGP NWPI�HWPEVKQP EJCPIG CPF 1�

GZRQUWTG YCU KPXGUVKICVGF KP �� COCVGWT E[ENKUVU� �� VQ ��

[GCTU QH CIG� FWTKPI VTCKPKPI UGUUKQPU CPF TCEGU DGVYGGP

,WPG � CPF #WIWUV ��� ����� KP 6JG 0GVJGTNCPFU� .WPI

HWPEVKQP YCU OGCUWTGF YKVJ URKTQOGVT[ �� OKP DGHQTG CPF

DGVYGGP �� CPF �� OKP CHVGT E[ENKPI KP TWTCN NQECVKQPU�

#EWVG TGURKTCVQT[ U[ORVQOU YGTG TGEQTFGF KP C FKCT[

DGHQTG CPF CHVGT GZGTEKUG� 6JG FKHHGTGPEG DGVYGGP RTG� CPF

RQUV�GZGTEKUG NWPI HWPEVKQP YCU TGITGUUGF QP VJG OGCP 1�

EQPEGPVTCVKQP FWTKPI GZGTEKUG� 6KOG VTGPF� RQNNGP�

CODKGPV VGORGTCVWTG� CPF CDUQNWVG JWOKFKV[ YGTG VCMGP

KPVQ CEEQWPV CU RQVGPVKCN EQPHQWPFGTU� 4GITGUUKQP UNQRGU

YGTG RQQNGF� CPF OGCP CPF OGFKCP UNQRGU YGTG ECNEWNCVGF�

6JG GHHGEV QH 1 FWTKPI GZGTEKUG QP OGCP U[ORVQO UEQTGU�

YCU FGVGTOKPGF D[ C NQIKUVKE TGITGUUKQP OQFGN� CNN

EQGHHKEKGPVU YGTG EQPXGTVGF VQ GUVKOCVGF QFFU TCVKQU�

.WPI HWPEVKQP YCU PGICVKXGN[ TGNCVGF VQ 1 EQPEGPVTCVKQP�

FWTKPI GZGTEKUG� GHHGEVU YGTG UVTQPIGT KP OKFUWOOGT VJCP

KP VJG NCVG UWOOGT� /GCP TGITGUUKQP EQGHHKEKGPVU YGTG

����� v ����� ����� v ����� ����� v ����� CPF ���� v

���� O.�U��I�O HQT (8%� ('8 � 2'(� CPF ('( ��
� ������

TGURGEVKXGN[� (QT CNN DWV ('( � VJG OGCP EQGHHKEKGPVU������

YGTG UKIPKHKECPVN[ FKHHGTGPV HTQO \GTQ� #FLWUVOGPVU HQT

CKT JWOKFKV[ TGUWNVGF KP UNKIJVN[ OQTG PGICVKXG

EQGHHKEKGPVU HQT ('8 CPF 2'(� #EWVG TGURKTCVQT[�

U[ORVQOU QH UJQTVPGUU QH DTGCVJ� EJGUV VKIJVPGUU� CPF

YJGG\G YGTG RQUKVKXGN[ TGNCVGF VQ 1 ��

$TWPGMTGGH GV CN� 
�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C



�����

QH�VJG�UVWFKGU�KP�EJKNFTGP�CTG�OQTG�FKHHKEWNV�VQ�KPVGTRTGV��DWV�OC[�DG�TGNCVGF�VQ�VJG�NQY�GZGTEKUG

KPVGPUKVKGU�CEJKGXGF��NQY�GZRQUWTGU��CPF��RGTJCRU��CUUQEKCVGF�1 �VQNGTCPEG�VJCV�QEEWTTGF�RTKQT�

VQ�VJG�GZGTEKUG�RGTKQF�WPFGT�UVWF[�QT�VQ�UQOG�UWDVNG�GHHGEV�QH�EQPHQWPFGTU�QP�VJG�RGCM�HNQY

OGCUWTGOGPVU�

.WPI�(WPEVKQP�KP�&CKN[�.KHG�5VWFKGU
6JKU�UGV�QH�UVWFKGU�KU�EJCTCEVGTK\GF�D[�VJG�CUUGUUOGPV�QH�NWPI�HWPEVKQP��TGURKTCVQT[

U[ORVQOU��CPF�GPXKTQPOGPVCN�HCEVQT�CUUQEKCVKQPU�KP�VJG�EQWTUG�QH�RGQRNG	U�FCKN[�NKXGU���6JKU

UGEVKQP�FKUEWUUGU�QPN[�VJG�NWPI�HWPEVKQP�FCVC�HTQO�VJGUG�UVWFKGU���(QT�NQIKUVKECN�TGCUQPU��UVWFKGU

QH�VJKU�MKPF�WUWCNN[�JCXG�KPXQNXGF�GKVJGT�URKTQOGVT[�EQPFWEVGF�CV�TGIWNCT�KPVGTXCNU�
GXGT[���VQ��

YGGMU��KP�UEJQQNU�
-KPPG[�GV�CN���������%CUVKNNGLQU�GV�CN���������*QGM�GV�CN�������D��QT�UGNH�

CFOKPKUVGTGF�RGCM�HNQY�OGCUWTGOGPVU�KP�UWDLGEVU�QH�XCTKQWU�CIGU�QXGT�XCTKQWU�RGTKQFU�
8GFCN

GV�CN���������-T\[\CPQYUMK�GV�CN�����������#NVJQWIJ�FCKN[�NKHG�UVWFKGU�JCXG�VJG�YQTVJYJKNG�IQCN

QH�EJCTCEVGTK\KPI�CKT�RQNNWVKQP�GHHGEVU�QP�TGURKTCVQT[�JGCNVJ�KP�VJG�TGCN�YQTNF��VJG[�UWHHGT�HTQO

UKIPKHKECPV�GZRQUWTG�CUUGUUOGPV�WPEGTVCKPVKGU�QYKPI�VQ�VJG�WUG�QH�QWVFQQT�1 �OQPKVQTKPI��VJG�

KPEQORNGVG�CPF�XCTKCDNG�RGPGVTCVKQP�QH�1 �KPFQQTU��CPF�VJG�RTGRQPFGTCPEG�QH�VKOG�URGPV�KPFQQTU�

D[�UVWF[�UWDLGEVU���6JKU�RTQDNGO�KU�RTQDCDN[�NGUU�UGXGTG�HQT�VJG�UVWFKGU�KPXQNXKPI

UEJQQNEJKNFTGP��YJQ�QHVGP�URGPF�UWDUVCPVKCN�VKOG�QWVFQQTU�CHVGT�UEJQQN��YJGP�1 �NGXGNU�OC[�DG�

GNGXCVGF���+PFGGF��VJTGG�QH�VJG�UEJQQN�DCUGF�UVWFKGU�JCXG�HQWPF�UVCVKUVKECNN[�UKIPKHKECPV

CUUQEKCVKQPU�DGVYGGP�NWPI�HWPEVKQP�CPF�RTGXKQWU�FC[�1 �NGXGNU�
%CUVKNNGLQU�GV�CN���������-KPPG[�

GV�CN���������*QGM�GV�CN�������D����#PQVJGT�FKHHKEWNV[�KP�KPVGTRTGVKPI�VJG�TGUWNVU�QH�VJGUG�UVWFKGU

KU�VJG�RQUUKDNG�TQNG�QH�UGCUQPCN�HCEVQTU�
G�I���RQNNGPU��GRKFGOKEU�QH�TGURKTCVQT[�KPHGEVKQP�

EJCPIGU�KP�CEVKXKV[�RCVVGTPU��CU�RQVGPVKCN�EQPHQWPFGTU�QH�VJG�CPCN[UGU�

+P�CFFKVKQP�VQ�VJGUG�IGPGTCN�NKOKVCVKQPU�KPJGTGPV�KP�VJG�UVWF[�FGUKIP��UGXGTCN�QH�VJG

UVWFKGU�UWOOCTK\GF�KP�6CDNG������JCXG�QVJGT�RTQDNGOU�VJCV�NKOKV�VJGKT�WVKNKV[�HQT�CUUGUUKPI�

1 �GHHGEVU�QP�NWPI�HWPEVKQP���6JG�UVWF[�QH�8GFCN�GV�CN��
�������CNVJQWIJ�YGNN�EQPFWEVGF��VQQM�

RNCEG�HTQO�5GRVGODGT�VJTQWIJ�/C[��C�RGTKQF�YJGP�1 �NGXGNU�IGPGTCNN[�CTG�NQY��CPF�QVJGT�

RQVGPVKCN�TGURKTCVQT[�KPUWNVU�OC[�FQOKPCVG���6JG�UVCVKUVKECN�UKIPKHKECPEG�QH�TGUWNVU�HTQO�C��UVWF[

ECTTKGF�QWV�KP�6WEUQP��#<��KU�FKHHKEWNV�VQ�KPVGTRTGV�DGECWUG�QH�VJG�OWNVKRNG�UVCVKUVKECN�VGUVU

RGTHQTOGF�
-T\[\CPQYUMK�GV�CN����������

6JG�TGOCKPKPI�UVWFKGU��CNVJQWIJ�UWDLGEV�VQ�VJG�IGPGTCN�ETKVKEKUOU�PQVGF�RTGXKQWUN[�

RTQXKFG�UWIIGUVKXG�GXKFGPEG�VJCV�CODKGPV�1 �OC[�RNC[�C�TQNG�KP�UJQTV�VGTO�NWPI�HWPEVKQP�

FGENKPGU�COQPI�EJKNFTGP�GPICIGF�KP�VJGKT�PQTOCN�FCKN[�TQWVKPGU�
-KPPG[�GV�CN��������

%CUVKNNGLQU�GV�CN���������*QGM�GV�CN�������D����6JG�/GZKEQ�%KV[�UVWF[�QH�%CUVKNNGLQU�GV�CN�


������KU�GURGEKCNN[�PQVGYQTVJ[�DGECWUG�QH�VJG�PQXGN�QDUGTXCVKQP�QH�('8 �CPF�('(� ������

FGETGOGPVU�VJCV�YGTG�UVTQPIN[�TGNCVGF�VQ�1 �NGXGNU�CXGTCIGF�QXGT����VQ�����J�RTGXKQWU�VQ�

URKTQOGVT[��DWV�PQV�VQ�RTGXKQWU�JQWT�1 �NGXGNU���6JG�UVTGPIVJ�QH�VJGUG�CUUQEKCVKQPU�
OGCUWTGF�

D[�VJG�TCVKQ�QH�VJG�TGITGUUKQP�UNQRG�VQ�KVU�UVCPFCTF�GTTQT��KPETGCUGF�UVGCFKN[�CU�CXGTCIKPI�VKOG

KPETGCUGF���1\QPG�NGXGNU�QDUGTXGF�VJTQWIJQWV�VJKU���OQ�UVWF[�YGTG�JKIJ�D[�7�5��UVCPFCTFU����

J�CXGTCIG�1 �EQPEGPVTCVKQPU�KP�VJG�JQWT�RTGEGFKPI�NWPI�HWPEVKQP�OGCUWTGOGPVU�TCPIGF�HTQO����

VQ�����RRD��YKVJ�C�OGCP�QH����RRD���6JG�CWVJQTU�UWIIGUVGF�VJGUG�TGUWNVU�OC[�TGHNGEV�CP

KPHNCOOCVQT[�TGURQPUG�KP�VJG�CKTYC[U�TCVJGT�VJCP�VJG�YGNN�MPQYP�CEWVG�RJ[UKQNQIKECN�TGURQPUG��

*QYGXGT��HWTVJGT�UVWFKGU�YKNN�DG�PGEGUUCT[�VQ�VGUV�VJKU�J[RQVJGUKU�

2CPGN�5VWFKGU�QH�5[ORVQO�2TGXCNGPEG



�����

/CP[�HKGNF�CPF�GRKFGOKQNQIKECN�UVWFKGU�TGXKGYGF�DQVJ�KP�VJG�NCUV�ETKVGTKC�FQEWOGPV


7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������CPF�KP�VJG�RTGXKQWU�UGEVKQP�QH�VJKU�FQEWOGPV��
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6CDNG��������#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
&CKN[�.KHG�5VWFKGU�QH�.WPI�(WPEVKQP�CPF�4GURKTCVQT[�5[ORVQOUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

/CZ 1 
��J� EQPEGPVTCVKQPU TCPIGF HTQO � VQ�

�� RRD� 1VJGT CODKGPV RQNNWVCPVU OGCUWTGF

YGTG 01 � 652� +2� 452� (2� 51 � CPF (2� �

51 ��
�

.WPI HWPEVKQP OGCUWTGF D[ URKTQOGVT[ HQT ��� EJKNFTGP

CIGU ����� [GCTU 
�� OCNGU� �� HGOCNGU� KP -KPIUVQP CPF

*CTTKOCP� 60� 5RKTQOGVT[ FQPG DGVYGGP �� C�O� CPF

� R�O� QP WR VQ � FC[U CV NGCUV � YGGM CRCTV FWTKPI

(GDTWCT[ VQ #RTKN ����� %JKNF�URGEKHKE NKPGCT TGITGUUKQP

OQFGNU QH (8%� ('8 � //'(� CPF 8 HKV QP ��J���� OCZ���

�

1 OCZ CPF ���J (2 CPF (2 51 � /GCPU v 5& QH� �
�

FKUVTKDWVKQPU QH GUVKOCVGF EJKNF�URGEKHKE UNQRGU EQORWVGF

CPF VGUVGF HQT UKIPKHKECPEG D[ V�VGUV�

5KIPKHKECPVN[ PGICVKXG OGCP UNQRGU QP 1 HQT CNN NWPI�

HWPEVKQP XCTKCDNGU� (QT GZCORNG� OGCP UNQRG QH ('8����

QP 1 YCU ����� O.�RRD 
v������ #OQPI TGITGUUKQPU�

QP (2 CPF (2 51 � QPN[ QPG UVCVKUVKECNN[ UKIPKHKECPV OGCP�
�

UNQRG 
K�G�� RQUKVKXG OGCP UNQRG QH //'( QP (2��

4GUWNVU KPUGPUKVKXG VQ QWVNKGT CWFKVU CPF KPEQPENWUKXG HQT

UGPUKVKXKV[ XCTKCVKQP� #UUQEKCVKQP DGVYGGP HKVVGF UNQRGU

CPF KPFKXKFWCN EJCTCEVGTKUVKEU PQV UKIPKHKECPV� .QY 1�

NGXGNU TCKUG RNCWUKDKNKV[ SWGUVKQPU�

-KPPG[ 
�����D

-KPPG[ GV CN� 
�����D

��J CXGTCIG 1 EQPEGPVTCVKQPU KP JQWT�

RTGEGFKPI URKTQOGVT[ TCPIGF HTQO �� VQ

��� RRD� YKVJ OGCP QH �� RRD� 0Q QVJGT

RQNNWVCPVU OGCUWTGF� 6GORGTCVWTG TCPIGF

HTQO ��� VQ ���� �%� 4* TCPIGF HTQO ���� VQ

������

'HHGEVU QH 1 QP NWPI HWPEVKQP GZCOKPGF FWTKPI TGIWNCT�

UEJQQN JQWTU KP C ITQWR QH ��� EJKNFTGP 
�� IKTNU� �� DQ[U�

CIGU ���� HTQO VJTGG UEJQQNU KP /GZKEQ %KV[� 5RKTQOGVT[

CPF U[ORVQO FCVC 
EQWIJ�RJNGIO� EQNNGEVGF DGVYGGP ����

CPF ���� JQWTU GXGT[ � YGGMU QXGT VJG RGTKQF ,CPWCT[

VJTQWIJ ,WPG ����� 6Q CEEQWPV HQT NWPI ITQYVJ QXGT VJG

UVWF[ RGTKQF� TGUKFWCNU HTQO NWPI HWPEVKQP RTGFKEVKQP

GSWCVKQPU YGTG WUGF KP CPCN[UGU� #PCN[UGU NKOKVGF VQ ���

UWDLGEVU YKVJ CV NGCUV UGXGP XCNKF OGCUWTGOGPVU� 5EJQQNU

YGTG PQV CKT EQPFKVKQPGF� CPF YKPFQYU YGTG WUWCNN[ QRGP�

5EJQQNU CPF UWDLGEV TGUKFGPEGU CNN YKVJKP � MO QH 1�

OQPKVQTKPI UKVG� #UUQEKCVKQPU DGVYGGP 1 CPF NWPI�

HWPEVKQP 
(8%� ('8 � CPF ('( � GZCOKPGF D[� ������

EQORWVKPI VJG YGKIJVGF OGCP QH UWDLGEV�URGEKHKE

TGITGUUKQP UNQRGU TGNCVKPI VJGUG XCTKCDNGU� 8CTKQWU 1�

CXGTCIKPI VKOGU 
HTQO � J VQ ��� J� YGTG VGUVGF� #HVGT

CPCN[\KPI RQRWNCVKQP CU C YJQNG� TGITGUUKQPU YGTG TGRGCVGF

KP UWDLGEV UWDUGVU FGHKPGF D[ UGZ� TGRQTV QH EJTQPKE

U[ORVQOU� CPF OCVGTPCN UOQMKPI� 1XGTCNN TGITGUUKQPU

TGRGCVGF YKVJ VGORGTCVWTG CPF 4* KP OQFGN YKVJ 1 ��

1PN[ (8% JCF C UVCVKUVKECNN[ UKIPKHKECPV PGICVKXG OGCP

UNQRG KP TGNCVKQP VQ RTGXKQWU JQWT 1 EQPEGPVTCVKQP�


������ v ���� O.�RRD�� 6JKU UNQRG KU CRRTQZKOCVGN[

QPG QTFGT QH OCIPKVWFG NQYGT VJCP VJQUG QDUGTXGF KP

UQOG ECOR UVWFKGU� $QVJ ('8 CPF ('( JCF� ������

UKIPKHKECPV PGICVKXG CUUQEKCVKQPU YKVJ 1 CXGTCIGF QXGT�

VJG RTGXKQWU ��� ��� CPF ��� J� (QT GZCORNG� VJG OGCP

UNQRG QH ('8 QP ���J CXGTCIG 1 YCU ������ v ������ �

O.�RRD� 6JG CWVJQTU URGEWNCVGF VJCV VJG (8% TGUWNV

TGHNGEVU VJG CEWVG� TGXGTUKDNG GHHGEVU QH 1 QP QPG	U CDKNKV[�

VQ VCMG C FGGR DTGCVJ� YJGTGCU VJG ('8 CPF ('(� ������

QDUGTXCVKQPU OC[ TGHNGEV KPHNCOOCVQT[ GHHGEVU QH OQTG

RTQNQPIGF 1 GZRQUWTGU� +V UJQWNF DG PQVGF VJCV DQVJ�

(8% CPF ('8 JCF UKIPKHKECPV PGICVKXG UNQRGU QP ��J�

OCZKOWO 1 OGCUWTGF KP VJG RTGXKQWU �� J� #FLWUVOGPV�

HQT VGORGTCVWTG CPF 4* FKOKPKUJGF UQOGYJCV VJG

CUUQEKCVKQPU DGVYGGP NWPI HWPEVKQP CPF 1 � #UUQEKCVKQPU�

DGVYGGP NWPI HWPEVKQP FGETGOGPVU CPF 1 GZRQUWTG QHVGP�

CRRGCTGF NCTIGT KP EJKNFTGP YKVJ EJTQPKE TGURKTCVQT[

U[ORVQOU VJCP KP VJQUG YKVJQWV� CPF KP EJKNFTGP QH

OQVJGTU YJQ YGTG EWTTGPV UOQMGTU� JQYGXGT� VJGUG

TGUWNVU YGTG PQV UVCVKUVKECNN[ EQPHKTOGF�

%CUVKNNGLQU GV CN� 
�����
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6CDNG������
EQPV	F����#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
&CKN[�.KHG�5VWFKGU�QH�.WPI�(WPEVKQP�CPF�4GURKTCVQT[�5[ORVQOUC

2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

&CKN[ OCZKOWO ��J 1 EQPEGPVTCVKQPU QP FC[U�

RTKQT VQ NWPI�HWPEVKQP VGUVKPI TCPIGF HTQO � VQ

��� �I�O 
��� VQ ��� RRD�� .GXGNU QH QVJGT�

RQNNWVCPVU OGCUWTGF 
51 � 01 � 2/ � CPF� � ��

CGTQUQN * � YGTG TGRQTVGF VQ DG NQY FWTKPI

UVWF[� #ODKGPV VGORGTCVWTG 
TCPIG� � VQ ��

�%� CPF UQOG RQNNGP FCVC CNUQ YGTG EQNNGEVGF�

#UUQEKCVKQPU DGVYGGP OQTPKPI NWPI HWPEVKQP CPF RTGXKQWU

FC[ 1 GZCOKPGF FWTKPI UEJQQN KP ��� EJKNFTGP 
CIGU ������

HTQO UGXGP UEJQQNU KP VJTGG VQYPU KP 6JG 0GVJGTNCPFU�

6QYPU YGTG UGNGEVGF YKVJQWV NQECN RQNNWVKQP UQWTEGU CPF

YKVJ NQY NGXGNU QH RQNNWVCPVU QVJGT VJCP 1 � 5VWF[ URCPPGF�

VJG RGTKQF HTQO /CTEJ VJTQWIJ ,WN[� YKVJ NWPI�HWPEVKQP

OGCUWTGOGPVU EQNNGEVGF GXGT[ ��� YGGMU� #P QXGTCNN VKOG

VTGPF YCU HKV VQ VJG NWPI� HWPEVKQP FCVC VQ CEEQWPV HQT NWPI

ITQYVJ� &CVC QP (8%� ('8 � 2'(4� CPF ('(� ������

CPCN[\GF KP TGNCVKQP VQ RTGXKQWU�FC[ ��J OCZKOWO 1�

EQPEGPVTCVKQPU WUKPI UWDLGEV�URGEKHKE NKPGCT TGITGUUKQPU

HQNNQYGF D[ CPCN[UKU QH OGCP UNQRGU� +PVGTUWDLGEV

XCTKCVKQPU KP TGURQPUKXGPGUU VQ 1 YGTG VGUVGF XKC CP (��

VGUV� 6JG KPHNWGPEG QH EJTQPKE TGURKTCVQT[ U[ORVQOU CPF

QVJGT UWDLGEV EJCTCEVGTKUVKEU 
G�I�� CIG� UGZ� QP 1�

TGURQPUKXGPGUU YCU GZCOKPGF� /QFGNU VJCV KPENWFGF QVJGT

RQNNWVCPVU YGTG CNUQ EQPUKFGTGF�

0GICVKXG� WUWCNN[ UVCVKUVKECNN[ UKIPKHKECPV OGCP UNQRGU

UGGP HQT NWPI HWPEVKQP TGITGUUGF QP RTGXKQWU�FC[ ��J

OCZKOWO 1 HQT VJG UGXGP KPFKXKFWCN UEJQQNU� 1XGT CNN�

��� UWDLGEVU� OGCP TGITGUUKQP UNQRGU HQT (8% CPF ('8�

YGTG ����� v ���� CPF ����� v ���� O.��I�O ��

TGURGEVKXGN[� CPF HQT 2'(4 CPF ('( YGTG ����� v������

���� CPF ����� v ���� O.�U��I�O � TGURGEVKXGN[� 6JGUG�

EQGHHKEKGPVU OC[ DG FQWDNGF VQ EQPXGTV VQ UNQRGU KP VGTOU

QH RCTVU RGT DKNNKQP� 6JG CWVJQTU TGRQTV VJCV CFFKPI 51 ��
01 � QT 2/ FKF PQV OCVGTKCNN[ EJCPIG VJG 1 UNQRGU�� �� �

6JGTG YCU GXKFGPEG HQT KPVGT�UWDLGEV XCTKCVKQP KP 1�

TGURQPUKXGPGUU� DWV VJKU XCTKCVKQP YCU PQV UVCVKUVKECNN[

TGNCVGF VQ CXCKNCDNG UWDLGEV EJCTCEVGTKUVKEU FCVC�

6GORGTCVWTG FCVC PQV KPENWFGF KP OQFGNU� RGTJCRU FWG VQ

JKIJ EQTTGNCVKQP YKVJ 1 � 6JG NWPI HWPEVKQP�1� �

TGNCVKQPUJKRU PQVGF CDQXG CTG SWCNKVCVKXGN[ UKOKNCT VQ

VJQUG TGRQTVGF KP VJG ���� (CKTXKGY .CMG ECOR UVWF[ CPF

VJG /GZKEQ %KV[ UEJQQN EJKNFTGP	U UVWF[�

*QGM CPF $TWPGMTGGH


�����

*QGM GV CN� 
����D�

��J OCZKOWO 1 EQPEGPVTCVKQPU QP 2'(4�

OGCUWTGOGPV FC[U TCPIGF HTQO �� VQ ��� RRD�

0Q QVJGT RQNNWVCPVU CUUGUUGF� DWV CODKGPV

VGORGTCVWTG FCVC KPENWFGF�

4GNCVKQPUJKR DGVYGGP FCKN[ RGCM HNQY OGCUWTGOGPVU CPF

CODKGPV 1 EQPEGPVTCVKQPU KP C RQRWNCVKQP UCORNG QH�

��� UWDLGEVU 
DQVJ CFWNVU CPF EJKNFTGP� QXGT ��YGGM

RGTKQFU FWTKPI PQTOCN FCKN[ CEVKXKVKGU KP 6WEUQP� #<�

2GCM HNQY CUUGUUGF WUKPI JCPF�JGNF RGCM�HNQY OGVGTU WR VQ

HQWT VKOGU RGT FC[� 2'(4 OGCUWTGOGPVU QP KPKVKCN � FC[U

HQT GCEJ UWDLGEV FTQRRGF VQ CXQKF RQUUKDNG NGCTPKPI GHHGEVU�

NGCXKPI C UGTKGU QH WR VQ �� OGCUWTGOGPV FC[U RGT UWDLGEV�

2QRWNCVKQP�RQQNGF TGITGUUKQP UNQRGU EQORWVGF HQT 2'(4

QP �� CPF ��J CXGTCIG 1 HQT EJKNFTGP 
CIGU � ��� CPF�

CFWNVU 
CIGU  ���� EQPVTQNNKPI HQT TGUKFWCN CWVQ�

EQTTGNCVKQPU� 1WVEQOG OGCUWTGU KPENWFGF 2'(4 FKWTPCN

XCTKCDKNKV[ CPF CHVGTPQQP 2'(4 NGXGNU� $GUKFGU 1 ��
RQVGPVKCN GZRNCPCVQT[ XCTKCDNGU KPENWFGF VGORGTCVWTG�

CXGTCIG VKOG QWVFQQTU� CEWVG TGURKTCVQT[ KPHGEVKQPU�

CUVJOC� CPF GPXKTQPOGPVCN VQDCEEQ UOQMG GZRQUWTG�

5KIPKHKECPV RQUKVKXG CUUQEKCVKQPU QDUGTXGF DGVYGGP

1 EQPEGPVTCVKQPU CPF 2'(4 FKWTPCN XCTKCDKNKV[� VJG�

GHHGEV OCIPKVWFG YCU ITGCVGUV KP CUVJOCVKE UWDLGEVU�

+P EJKNFTGP QPN[� PQQP 2'(4 YCU UWRRTGUUGF QP FC[U

YKVJ JKIJGT 1 NGXGNU� 6JG WPEGTVCKP TGNCVKQPUJKR�

DGVYGGP EGPVTCN UKVG 1 NGXGNU CPF RGTUQPCN GZRQUWTGU KP�

VJKU UQWVJYGUVGTP EQOOWPKV[ YCU PQV CFFTGUUGF�

#NVJQWIJ VJG UVCVKUVKECN OQFGNU GORNQ[GF YGTG

CRRTQRTKCVG CPF YGNN EJQUGP� KV CRRGCTU VJCV C UWDUVCPVKCN

COQWPV QH GZRNQTCVQT[ FCVC CPCN[UKU YCU RGTHQTOGF RTKQT

VQ UGNGEVKQP QH TGUWNVU VQ RTGUGPV KP VJG RCRGT� NGCFKPI VQ

WPEGTVCKPVKGU TGICTFKPI VJG UVCVKUVKECN XCNKFKV[ QH VJG

J[RQVJGUKU VGUVU RTGUGPVGF�

-T\[\CPQYUMK GV CN�


�����
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2QNNWVCPVU�'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

/GCPU CPF TCPIG QH OCZ FCKN[ ��J XCNWGU�

1 OGCP � ���� �I�O � TCPIG � ����� �I�O ��
� �

51 OGCP � ���� �I�O � TCPIG � ����
�

��� �I�O � 01 OGCP � ���� �I�O � TCPIG �� �
�

����� �I�O � %Q* OGCP � ���� %Q* WPKVU��

TCPIG � ������� %Q* WPKVU� VGORGTCVWTG OGCP

� ��� �%� TCPIG � ���� VQ �� �%�

(QNNQY�WR UVWF[ 
5GRVGODGT ���� VJTQWIJ #RTKN ����� QH

RQNNWVCPV�TGURKTCVQT[ U[ORVQO TGNCVKQPUJKRU KP UWDUGVU QH

EJKNFTGP HTQO ���� %JGUVPWV 4KFIG ETQUU�UGEVKQPCN UVWF[ QH

OQTG VJCP ����� GNGOGPVCT[ UEJQQN EJKNFTGP� 5WDUCORNGU

UGNGEVGF HTQO UKZ UEJQQNU KP UVWF[ CTGC YKVJ EQPUKUVGPVN[

JKIJGT NGXGNU QH CKT RQNNWVKQP FWTKPI RTGXKQWU � [GCTU�

5WDUCORNGU 
VJTGG� UVTCVKHKGF D[ TGRQTVGF U[ORVQOU� 1PG

QT OQTG QH HQNNQYKPI OGCUWTGU VCMGP HQT ��� EJKNFTGP�

FKCTKGU� U[ORVQO SWGUVKQPPCKTG� URKTQOGVT[� 6GNGRJQPG

HQNNQY�WR GCEJ � YGGMU QP FKCTKGU� URKTQOGVT[ FQPG CV

UEJQQN� RQNNWVCPVU 
KPENWFKPI 1 � OGCUWTGF CV QPG OQPKVQT�


FCVC HTQO �� OQPKVQTU HQT 51 IGPGTCNN[ TGHNGEVGF KP FCVC CV�

UKPING OQPKVQT�� &KCT[ RCPGN UVWF[ EQXGTGF � OQ�

UWEEGUUKXG 2'(4 URKTQOGVT[ UVWFKGU QH � YGGMU GCEJ FQPG

KP TGURGEVKXG ITQWRU QH VJG VJTGG UWDUCORNGU�

4GNCVKQPUJKRU QH OCZKOWO JQWTN[ 51 � 01 � 1 � CPF %Q*� � �

CPF OKPKOWO VGORGTCVWTG HQT GCEJ ���J RGTKQF VQ FCKN[

WRRGT CPF NQYGT TGURKTCVQT[ KNNPGUU� YJGG\G� CPF 2'(4

YGTG GXCNWCVGF WUKPI OWNVKRNG TGITGUUKQP OQFGNU CFLWUVGF

HQT KNNPGUU QEEWTTGPEG QT NGXGNU QH 2'(4 QP RTGEGFKPI

FC[� 0Q CKT RQNNWVCPV YCU UVTQPIN[ CUUQEKCVGF YKVJ

TGURKTCVQT[ KNNPGUU QT YKVJ 2'(4� #WVJQTU EQPENWFGF VJCV

VJKU UVWF[ ECP DGUV DG KPVGTRTGVGF CU UJQYKPI PQ CEWVG

GHHGEVU QH UVWFKGF RQNNWVCPVU QP TGURKTCVQT[ U[ORVQOU QT

2'(4 KP EJKNFTGP CV NGXGNU NQYGT VJCP VJG EWTTGPV

0##35� DWV CNUQ PQVGF VJCV EQPENWUKQP OWUV DG VGORGTGF

D[ TGNCVKXGN[ NQY NGXGNU QH RQNNWVCPVU GPEQWPVGTGF CPF

RQUUKDKNKV[ QH GZRQUWTG OKUENCUUKHKECVKQP�

8GFCN GV CN� 
�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C

%KVGF KP 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
������D



�����

TGRQTVGF�TGUWNVU�VJCV�KPFKECVGF�CUUQEKCVKQPU�DGVYGGP�CODKGPV�QZKFCPV�GZRQUWTGU�CPF�XCTKQWU

OGCUWTGU�QH�TGURKTCVQT[�GHHGEVU�
G�I���KTTKVCVKXG�TGURKTCVQT[�U[ORVQOU�CPF�CEWVG�RWNOQPCT[

HWPEVKQP�FGETGOGPVU��KP�EJKNFTGP�CPF�CFWNVU���6JG�CIITGICVKQP�QH�KPFKXKFWCN�UVWFKGU�RTQXKFGU

TGCUQPCDN[�IQQF�GXKFGPEG�HQT�CP�CUUQEKCVKQP�DGVYGGP�CODKGPV�RJQVQEJGOKECN�QZKFCPVU�CPF�

CEWVG�TGURKTCVQT[�GHHGEVU�CPF�C�FCVCDCUG�VJCV�KU�IGPGTCNN[�EQJGTGPV��EQPUKUVGPV��CPF�DKQNQIKECNN[

RNCWUKDNG���+P�CFFKVKQP��QVJGT�UVWFKGU�QH�KTTKVCVKXG�U[ORVQOU�KP�EJKNFTGP�CPF�CFWNVU�CNUQ�YGTG

TGRQTVGF�KP�VJG������FQEWOGPV���(QT�GZCORNG��*COOGT�GV�CN��
������TGRQTVGF�SWCNKVCVKXG

CUUQEKCVKQPU�DGVYGGP�CODKGPV�QZKFCPV�NGXGNU�CPF�U[ORVQOU�UWEJ�CU�G[G�CPF�VJTQCV�KTTKVCVKQP�

EJGUV�FKUEQOHQTV��EQWIJ��CPF�JGCFCEJG�CV�VQVCN�QZKFCPV�NGXGNU�ITGCVGT�VJCP������RRO�KP�[QWPI

CFWNVU�
PWTUKPI�UVWFGPVU����9C[PG�GV�CN��
������TGRQTVGF�C�JKIJ�EQTTGNCVKQP�
4 ���������DGVYGGP�

CODKGPV�VQVCN�QZKFCPV�NGXGNU�
��J�RTKQT�VQ�EQORGVKVKQP��CPF�KORCKTGF�GZGTEKUG�RGTHQTOCPEG


TWPPKPI�VKOG��KP�JKIJ�UEJQQN�UVWFGPVU�FWTKPI�ETQUU�EQWPVT[�VTCEM�OGGVU�KP�.QU�#PIGNGU��%#��

5[ORVQOU�YGTG�PQV�OGCUWTGF��DWV�9C[PG�URGEWNCVGF�VJCV�EJGUV�FKUEQOHQTV�HTQO�QZKFCPV

KPJCNCVKQP�KORCKTGF�GZGTEKUG�RGTHQTOCPEG���#NVJQWIJ�TGUWNVU�UWEJ�CU�VJGUG�CTG�EQPUKUVGPV�YKVJ

GXKFGPEG�HTQO�EQPVTQNNGF�JWOCP�GZRQUWTG�UVWFKGU��RTGEKUG�EJCTCEVGTK\CVKQP�QH�CODKGPV

RQNNWVCPVU�CPF�GPXKTQPOGPVCN�EQPFKVKQPU�CPF�TKIQTQWU�UVCVKUVKECN�CPCN[UGU�YGTG�NCEMKPI�KP�VJG

UVWFKGU���6JWU��VJG�RTKOCTKN[�SWCNKVCVKXG�FCVC�HTQO�VJGUG�CPF�QVJGT�UVWFKGU�YGTG�PQV�UCVKUHCEVQT[

VQ�RTQXKFG�SWCPVKVCVKXG�EQPENWUKQPU�CDQWV�VJG�TGNCVKQPUJKR�QH�CODKGPV�1 �EQPEGPVTCVKQPU�CPF�

CEWVG�TGURKTCVQT[�KNNPGUU�

5EJYCTV\�
�������5EJYCTV\�CPF�<GIGT�
�������CPF�5EJYCTV\�GV�CN��
������TGCPCN[\GF

VJG�QTKIKPCN�FKCT[�FCVC�QH�UVWFGPV�PWTUGU�TGRQTVGF�GCTNKGT�D[�*COOGT�GV�CN��
������
6CDNG��������

6JG�PWTUGU�YGTG�VQNF�VJCV�VJG�FKCTKGU�YGTG�RCTV�QH�C�RTQURGEVKXG�UVWF[�QH�XKTCN�KPHGEVKQPU��

.QIKUVKE�TGITGUUKQP�OQFGNU�KPENWFKPI�VKOG�UGTKGU�CPCN[UGU�YGTG�WUGF�VQ�EQPVTQN�HQT

CWVQEQTTGNCVKQP�GHHGEVU�VJCV�CTG�HTGSWGPVN[�RTGUGPV�KP�VKOG�UGTKGU�FCVC���6JG�TGCPCN[UKU�HQT�FCKN[

RTGXCNGPEG�TCVGU�QH�U[ORVQOU�
5EJYCTV\�GV�CN���������EQPHKTOGF�VJCV�CODKGPV�QZKFCPVU�YGTG

UKIPKHKECPVN[�CUUQEKCVGF�YKVJ�EQWIJ�CPF�G[G�FKUEQOHQTV���*QYGXGT��GCTNKGT�TGRQTVGF�CUUQEKCVKQPU

DGVYGGP�QZKFCPVU�CPF�JGCFCEJG�QT�EJGUV�FKUEQOHQTV�YGTG�PQV�EQPHKTOGF���%QWIJ�YCU�VJG�QPG

U[ORVQO�VJCV�UJQYGF�CP�CRRCTGPV�VJTGUJQNF�PGCT������RRO�VQVCN�QZKFCPVU��YJKEJ�CRRTQZKOCVGU

VJG�VJTGUJQNF�XCNWG�TGRQTVGF�D[�*COOGT�GV�CN��
��������(WTVJGT�TGCPCN[UKU�QH�VJG�FKCT[�FCVC


*COOGT�GV�CN���������D[�5EJYCTV\�
������CPF�D[�5EJYCTV\�CPF�<GIGT�
������HQT�VJG�GHHGEVU�QH

CKT�RQNNWVCPVU�QP�VJG�TKUM�QH�PGY�GRKUQFGU�QH�TGURKTCVQT[�CPF�QVJGT�U[ORVQOU�CPF�QP�VJGKT

FWTCVKQPU�TGXGCNGF�KPVGTGUVKPI�HKPFKPIU���6JG�OGCP�RNWU�QT�OKPWU�UVCPFCTF�FGXKCVKQP�
5&��NGXGN

QH�QZKFCPVU�YCU�������v�������RRO���+P�NQIKUVKE�TGITGUUKQP�OQFGNU��CP�KPETGCUG�KP�QZKFCPV

EQPEGPVTCVKQP�D[�QPG�5&�
������RRO��YCU�CUUQEKCVGF�YKVJ�C�����KPETGCUGF�TKUM�QH�EJGUV

FKUEQOHQTV�CPF�C�����KPETGCUGF�TKUM�QH�G[G�KTTKVCVKQP���6JGUG�CUUQEKCVKQPU�YGTG�JKIJN[

UKIPKHKECPV�
R������������+P�CFFKVKQP��RJQVQEJGOKECN�QZKFCPVU�YGTG�UKIPKHKECPVN[�
R����������

CUUQEKCVGF�YKVJ�VJG�FWTCVKQP�QH�GRKUQFGU�QH�EQWIJ��RJNGIO��CPF�UQTG�VJTQCV���

-TWRPKEM�GV�CN��
������CPF�1UVTQ�GV�CN��
������TGCPCN[\GF�FCKN[�JGCNVJ�FCVC�HTQO

QXGT�������EJKNFTGP�CPF�CFWNVU�NKXKPI�KP�VJG�.QU�#PIGNGU�CTGC�FWTKPI�C���OQ�RGTKQF�
5GRVGODGT

�����VQ�/CTEJ�������
6CDNG���������6JG�QTKIKPCN�UVWF[�YCU�TGRQTVGF�D[�(NGUJ�GV�CN��
�������

6JG�RTGUGPEG�QT�CDUGPEG�QH�FCKN[�TGURKTCVQT[�U[ORVQOU�CUUQEKCVGF�YKVJ�FCKN[�GZRQUWTG�VQ

CODKGPV�1 �CPF�QVJGT�CKT�RQNNWVCPVU�YCU�CPCN[\GF�KP�C�RQQNGF��ETQUU�UGEVKQPCN��VKOG�UGTKGU�

OQFGN���-TWRPKEM�GV�CN��
������TGRQTVGF�UVCVKUVKECNN[�UKIPKHKECPV�GHHGEVU�QH�1 �NGXGNU�QP�FCKN[�

TGRQTVGF�TGURKTCVQT[�U[ORVQOU�KP�JGCNVJ[�PQPUOQMKPI�CFWNVU��DWV�PQV�COQPI�UOQMGTU�

EJKNFTGP��CPF�RCVKGPVU�YKVJ�EJTQPKE�TGURKTCVQT[�FKUGCUG���1UVTQ�GV�CN��
������GXCNWCVGF�VJG�FCKN[

TGRQTVU�QH�����PQPUOQMKPI�CFWNVU�CPF��WUKPI�C�NQIKUVKE�TGITGUUKQP�OQFGN��



�
��
�
�

6CDNG��������#EWVG�'HHGEVU�QH�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQP�
5[ORVQO�2TGXCNGPEGC

2QNNWVCPVU CPF 'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

6QVCN QZKFCPV� %1� 51 � 01� CPF 01 OGCUWTGF�� �

VQVCN QZKFCPV EQPEGPVTCVKQPU TGCEJGF GRKUQFKE

NGXGNU 
OCZKOWO ��J�FC[ ���� VQ ��� RRO��

OGCP FCKN[ VGORGTCVWTG YCU ���� �%�

4GCPCN[UKU QH FCKN[ FKCT[ UVWF[ QH UVWFGPV PWTUGU YQTMKPI

CPF NKXKPI CV UEJQQNU KP .QU #PIGNGU 
UGG 7�5�

'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� ����� HQT FGVCKNU QH

*COOGT GV CN�� ������ 6JKU UGTKGU QH RCRGTU TGGZCOKPGU VJG

PWTUGU	 FCVC WUKPI NQIKUVKE TGITGUUKQP OQFGNU CPF VKOG� UGTKGU

OGVJQFU VQ CEEQWPV HQT UGTKCN EQTTGNCVKQP 
CWVQEQTTGNCVKQP� QH

U[ORVQOU QP UWEEGUUKXG FC[U� 6JG GHHGEVU QH VQVCN QZKFCPVU

QP FCKN[ RTGXCNGPEG TCVGU QH U[ORVQOU� TKUMU QH FGXGNQRKPI

PGY U[ORVQOU 
GRKUQFGU�� CPF FWTCVKQP QH GRKUQFGU YGTG

CPCN[\GF�

#UUQEKCVKQPU HQWPF DGVYGGP VQVCN QZKFCPVU CPF RTGXCNGPEG QH

EQWIJ CPF G[G KTTKVCVKQP� EQPHKTOKPI RCTV QH HKPFKPIU QH QTKIKPCN

UVWF[� #UUQEKCVKQP YKVJ EQWIJ QPN[ CV QZKFCPV EQPEGPVTCVKQPU

CDQXG CRRTQZKOCVGN[ ���� RRO� 2TGXKQWUN[ TGRQTVGF

CUUQEKCVKQPU DGVYGGP QZKFCPVU CPF EJGUV FKUEQOHQTV CPF

JGCFCEJG 
*COOGT GV CN�� ����� PQV EQPHKTOGF� 1ZKFCPVU

CUUQEKCVGF YKVJ KPETGCUGF TKUM 
KPEKFGPEG� QH EJGUV FKUEQOHQTV

CPF G[G KTTKVCVKQP CPF FWTCVKQP QH GRKUQFGU QH EQWIJ� RJNGIO�

CPF UQTG VJTQCV� &WTCVKQP QH U[ORVQOU UJQYGF EQPEGPVTCVKQP�

TGURQPUG TGNCVKQPUJKRU GXGP DGNQY ���� RRO� (KPFKPIU UWIIGUV

FKHHGTGPV GHHGEVU QH QZKFCPVU QP U[ORVQO EJCTCEVGTKUVKEU� .CEM

QH FCKN[ RCTVKEWNCVG OGCUWTGOGPVU� UOCNN PWODGT QH UWDLGEVU�

CPF JGVGTQIGPGQWU KPFKXKFWCN TGURQPUGU TGUVTKEV SWCPVKVCVKXG

KPVGTRTGVCVKQP QH TGUWNVU� .WPI HWPEVKQP YCU PQV OGCUWTGF�

5EJYCTV\ 
�����

5EJYCTV\ CPF <GIGT


�����

5EJYCTV\ GV CN� 
�����

&CKN[ 1 � 01 � 51 � CPF %Q* CPF GXGT[ UKZVJ�� � �

FC[ UWNHCVGU OGCUWTGF CV QPG UKVG 
#\WUC��

��J FCKN[ OCZKOWO 1 ��� RRO� ��J CXGTCIG 1� �

���� RRO� UWNHCVGU ���� �I�O � OCZKOWO�

VGORGTCVWTG YCU ���� �%�

4GCPCN[UKU QH FCKN[ FKCTKGU EQORNGVGF FWTKPI ����FC[ UWTXG[

RGTKQF 
5GRVGODGT ���� VQ /CTEJ ����� D[ ��� EJKNFTGP CPF

��� CFWNVU 
-TWRPKEM GV CN�� ����� CPF ��� PQPUOQMKPI

CFWNVU 
1UVTQ GV CN�� ����� NKXKPI KP )NGPFQTC� %QXKPC� QT

#\WUC� %# 
UGG (NGUJ GV CN�� ���� HQT FGVCKNU�� 2TGUGPEG QT

CDUGPEG QH �� 
WRRGT CPF NQYGT� TGURKTCVQT[ CPF VYQ

PQPTGURKTCVQT[ U[ORVQOU TGEQTFGF FCKN[� 2TGUGPEG QT

CDUGPEG QH U[ORVQOU CPCN[\GF KP C RQQNGF ETQUU�UGEVKQPCN

VKOG�UGTKGU OQFGN� 0QPRQNNWVKQP HCEVQTU� KPENWFKPI UGZ� ICU

UVQXG WUG� FC[ QH UVWF[� CPF C EJTQPKE FKUGCUG KPFKECVQT YGTG

KPENWFGF KP HKPCN TGITGUUKQP OQFGNU WUGF VQ OGCUWTG GHHGEVU

QH CODKGPV CKT RQNNWVKQP� .QIKUVKE TGITGUUKQP CPCN[UGU HQT

GPVKTG UCORNG VQ FGVGTOKPG GHHGEV QH GCEJ RQNNWVCPV QP JGCNVJ

GPFRQKPVU� .CIIGF GHHGEVU QH GCEJ RQNNWVCPV CPF GHHGEVU KP

KPFKXKFWCNU 
P � ��� YKVJQWV CKT EQPFKVKQPGTU CPF VJQUG YKVJ

RTGGZKUVKPI TGURKTCVQT[ KPHGEVKQP YGTG CPCN[\GF�

.QIKUVKE TGITGUUKQP OQFGN KPFKECVGF UKIPKHKECPV CUUQEKCVKQPU

DGVYGGP KPEKFGPEG QH NQYGT TGURKTCVQT[ U[ORVQOU CPF JGCNVJ[

PQPUOQMKPI CFWNVU 
DWV PQV COQPI UOQMGTU� EJKNFTGP� QT

RCVKGPVU YKVJ EJTQPKE TGURKTCVQT[ FKUGCUG�� ��J FCKN[ OCZKOWO

1 NGXGNU 
14 � ����� ��� %+ QH ���������� HQT C ��� RRO�

EJCPIG�� ��J CXGTCIG 1 NGXGN 
14 � ����� ��� %+ QH�

����������� CPF CODKGPV UWNHCVGU 
14 � ����� ��� %+ QH

���������� HQT C �� �I�O EJCPIG�� %Q* YCU UKIPKHKECPVN[�

TGNCVGF VQ FCKN[ U[ORVQOU KP EJKNFTGP� )CU UVQXG KP VJG JQOG

YCU CUUQEKCVGF YKVJ NQYGT TGURKTCVQT[ VTCEV U[ORVQOU


14 � ����� ��� %+ QH ����������� CU YGTG VJG GHHGEVU QH 1�

KP UWDITQWRU YKVJQWV TGUKFGPVKCN CKT EQPFKVKQPGT


14 � ����� CPF YKVJ RTGGZKUVKPI TGURKTCVQT[ KPHGEVKQP 
14 �

������ #NN VJG CDQXG KPETGCUGF TKUMU YGTG UVCVKUVKECNN[

UKIPKHKECPV 
R � ������ +PVGTRTGVCVKQP QH TGUWNVU NKOKVGF D[

UGNGEVKQP QH UCORNG� WPFGTUCORNKPI QH [QWPI CFWNVU�

CIITGICVKQP QH U[ORVQOU QH CNN UGXGTKV[ NGXGNU KPVQ QPG

OGCUWTG� RQUUKDNG TGRQTVKPI DKCU� CPF CDUGPEG QH KPFQQT

GZRQUWTG� CGTQCNNGTIGP� CPF NWPI HWPEVKQP FCVC�

-TWRPKEM GV CN�


�����

1UVTQ GV CN� 
�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C



�����

HQWPF�C�UVCVKUVKECNN[�UKIPKHKECPV�CUUQEKCVKQP�DGVYGGP�VJG�KPEKFGPEG�QH�NQYGT�TGURKTCVQT[�VTCEV

U[ORVQOU�CPF���J�FCKN[�OCZKOWO�CPF���J�CXGTCIG�1 �NGXGNU�
���CPF�����KPETGCUGF�TKUM��

TGURGEVKXGN[��YKVJ�����RRO�KPETGCUG�KP�1 ��CPF�CODKGPV�UWNHCVGU�
����KPETGCUGF�TKUM�YKVJ�C�����

�I�O �EJCPIG����6JG�NQYGT�TGURKTCVQT[�VTCEV�GHHGEVU�QH�1 �YGTG�ITGCVGT�KP�VJG�UWDITQWRU�YKVJ�
�

ICU�UVQXGU��YKVJQWV�TGUKFGPVKCN�CKT�EQPFKVKQPGTU��CPF�YKVJ�RTGGZKUVKPI�TGURKTCVQT[�KPHGEVKQP��

+PVGTRTGVCVKQP�QH�VJG�TGUWNVU�KU�NKOKVGF�D[�VJG�UGNGEVKQP�QH�VJG�UCORNG�HQT�CPCN[UKU�

WPFGTUCORNKPI�QH�[QWPI�CFWNVU��CIITGICVKQP�QH�U[ORVQOU�QH�CNN�UGXGTKV[�NGXGNU�KPVQ�QPG

OGCUWTG��RQUUKDNG�TGRQTVKPI�DKCU��CPF�CDUGPEG�QH�KPFQQT�GZRQUWTG��QWVFQQT�CGTQCNNGTIGP��CPF

NWPI�HWPEVKQP�FCVC�

6JG�TGUWNVU�HTQO�VJG�CDQXG�RCPGN�UVWFKGU�UWIIGUV�C�OQFGUV�DWV�DKQNQIKECNN[�RNCWUKDNG

TGNCVKQPUJKR�DGVYGGP�UJQTV�VGTO�GZRQUWTG�VQ�CODKGPV�QZKFCPVU�1 �CPF�TGURKTCVQT[�U[ORVQOU���

6JG�KPVGTRTGVCVKQP�QH�VJGUG�TGEGPV�TGCPCN[UGU�KU�NKOKVGF�D[�UGXGTCN�HCEVQTU���*GVGTQIGPGQWU

KPFKXKFWCN�TGURQPUGU�QEEWT��CPF�CPCN[UGU�QH�ITQWRGF�FCVC�RQUUKDN[�OC[�OKUU�UWUEGRVKDNG

UWDITQWRU���6JG�NCEM�QH�URGEKHKE�OGCUWTGOGPVU�QH�1 �CPF�QVJGT�RQNNWVCPVU�
GURGEKCNN[�RCTVKENGU��

CPF�QH�RGTUQPCN�GZRQUWTG�QT�TKUM�XCTKCDNGU�
G�I���VKOG�CEVKXKV[�FCVC��YGCMGP�VJG�CUUGUUOGPV�QH

EQPHQWPFGTU�CPF�GHHGEV�OQFKHKGTU���+P�CFFKVKQP��VJG�QXGTCNN�FCVC�CPCN[UKU�RGTVCKPU�VQ�UOCNN�CPF

XGT[�UGNGEVGF�UCORNGU�VJCV�JCXG�WPEGTVCKP�TGRTGUGPVCVKXGPGUU�VQ�VJG�IGPGTCN�RQRWNCVKQP�

#IITCXCVKQP�QH�'ZKUVKPI�4GURKTCVQT[�&KUGCUGU
2TKQT�GRKFGOKQNQIKECN�FCVC�QP�VJG�GHHGEVU�QH�CODKGPV�1 �NGXGNU�KP�UWDLGEVU�YKVJ�

GZKUVKPI�TGURKTCVQT[�FKUGCUG�JCXG�DGGP�FKHHKEWNV�VQ�KPVGTRTGV�FWG�VQ�OGVJQFQNQIKECN�NKOKVCVKQPU


7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������'ZCEGTDCVKQP�QH�CUVJOC�CPF�QVJGT�JGCNVJ

GPFRQKPVU�UWDUGSWGPVN[�JCU�DGGP�GXCNWCVGF��CPF�OQTG�TGEGPV�UVWFKGU�JCXG�QDUGTXGF�RQUUKDNG

KPETGCUGU�KP�U[ORVQO�CIITCXCVKQP�QT�EJCPIGU�KP�NWPI�HWPEVKQP�QH�CUVJOCVKE�UWDLGEVU�KP�TGNCVKQP

VQ�KPETGCUGF�1 �QT�VQVCN�QZKFCPV�NGXGNU��CU�YGNN�CU�KPVGTCEVKQPU�DGVYGGP�1 �EQPEGPVTCVKQPU�CPF� �

VGORGTCVWTG���*QYGXGT��PQ�EQPUKUVGPV�RCVVGTP�QH�HKPFKPIU�HQT�CIITCXCVKQP�QH�U[ORVQOU�QT�NWPI

HWPEVKQP�EJCPIGU�JCU�DGGP�TGRQTVGF�HQT�RCVKGPVU�YKVJ�QVJGT�V[RGU�QH�EJTQPKE�NWPI�FKUGCUG���5QOG

QH�VJG�OCLQT�KUUWGU�KP�KPVGTRTGVKPI�TGUWNVU�HTQO�UVWFKGU�QH�TGURKTCVQT[�GZCEGTDCVKQPU�JCXG�DGGP

KPCFGSWCVG�UCORNG�UK\G�CPF�EJCTCEVGTK\CVKQP�QH�VJG�UVWF[�UWDLGEVU��NCEM�QH�KPHQTOCVKQP�QP�VJG

RQUUKDNG�GHHGEVU�QH�OGFKECVKQPU��VJG�CDUGPEG�QH�TGEQTFU�HQT�CNN�FC[U�QP�YJKEJ�U[ORVQOU�EQWNF

JCXG�QEEWTTGF��KPCFGSWCVG�KPVGTRTGVCVKQP�QH�VJG�ENKPKECN�UKIPKHKECPEG�QH�OGCUWTGF�EJCPIGU��VJG

TQNG�QH�EQPHQWPFGTU�CPF�GHHGEV�OQFKHKGTU�
G�I���VGORGTCVWTG��JWOKFKV[��RCTVKENGU�

CGTQCNNGTIGPU���CPF�RGTUQPCN�QT�ITQWR�EJCTCEVGTK\CVKQP�QH�KPFQQT�QWVFQQT�GZRQUWTGU���(QT

GZCORNG��9JKVVGOQTG�CPF�-QTP�
������CPF�*QNIWKP�GV�CN��
������HQWPF�UOCNN�KPETGCUGU�KP�VJG

RTQDCDKNKV[�QH�CUVJOC�CVVCEMU�CUUQEKCVGF�YKVJ�RTGXKQWU�CVVCEMU��FGETGCUGF�VGORGTCVWTG��CPF

KPETGOGPVCN�KPETGCUGU�KP�QZKFCPV�CPF�1 �EQPEGPVTCVKQPU���.GDQYKV\�GV�CN��
������������������

CPF�.GDQYKV\�
������TGRQTVGF�GHHGEVU�KP�CUVJOCVKEU��UWEJ�CU�FGETGCUGF�2'(4�CPF�KPETGCUGF

TGURKTCVQT[�U[ORVQOU��VJCV�YGTG�TGNCVGF�VQ�VJG�KPVGTCEVKQP�QH�1 �CPF�VGORGTCVWTG���0QPG�QH�

VJGUG�UVWFKGU�CFGSWCVGN[�CUUGUUGF�RQUUKDNG�GHHGEV�OQFKHKECVKQP�D[�QVJGT�RQNNWVCPVU��RCTVKEWNCTN[

KPJCNCDNG�RCTVKENGU��YJKEJ�OC[�JCXG�KPFGRGPFGPV�GHHGEVU�

'RKFGOKQNQIKECN�UVWFKGU�RWDNKUJGF�UKPEG�VJG������ETKVGTKC�FQEWOGPV�
7�5�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������JCXG�CVVGORVGF�VQ�EQPVTQN�HQT�OCP[�OGVJQFQNQIKECN

KUUWGU�
G�I���YKVJ�=�?�DGVVGT�GUVKOCVGU�QH�GZRQUWTG�VQ�RQNNWVCPVU�=CU�YGNN�CU�1 ?�CPF�

GPXKTQPOGPVCN�XCTKCDNGU�VJCV�ECP�EQPHQWPF�QT�OQFKH[�TGURQPUGU��=�?�UGTKCN�OGCUWTGOGPVU�QH

RWNOQPCT[�HWPEVKQP�HQT�FGVGTOKPKPI�EQTTGNCVKQPU�YKVJ�RQNNWVCPVU�CPF�QVJGT�GPXKTQPOGPVCN

XCTKCDNGU��=�?�DGVVGT�DKQOGFKECN�EJCTCEVGTK\CVKQP�QH�EQJQTVU��CPF�=�?�OQTG�TQDWUV�CPCN[VKECN



�����

CRRTQCEJGU�VJCV�EQPVTQN�HQT�CWVQEQTTGNCVKQP�QH�GPXKTQPOGPVCN�XCTKCDNGU�CPF�JGCNVJ�TGURQPUGU���

4GEGPV�UVWFKGU�IGPGTCNN[�JCXG�RTQXKFGF�HWTVJGT�GXKFGPEG�VJCV�UWRRQTVU�C�TGNCVKQPUJKR�DGVYGGP

CODKGPV�1 �QZKFCPV�EQPEGPVTCVKQPU�CPF�TGURKTCVQT[�OQTDKFKV[�KP�CUVJOCVKE�UWDLGEVU�


6CDNG�������

)QPI�
������UVWFKGF�VJG�TGNCVKQPUJKR�DGVYGGP�CKT�SWCNKV[�CPF�TGURKTCVQT[�UVCVWU�QH

���CUVJOCVKE�UWDLGEVU�NKXKPI�KP�C�JKIJ�QZKFCPV�CTGC�QH�.QU�#PIGNGU�%QWPV[���6JG�UVWF[�EQXGTGF

(GDTWCT[�VQ�&GEGODGT�������DWV�FCVC�CPCN[UGU�YGTG�NKOKVGF�VQ�C�����FC[�RGTKQF�
#RTKN���

VJTQWIJ�0QXGODGT�����DGECWUG�QH�UVCIIGTGF�GPVT[�QH�UWDLGEVU�KPVQ�VJG�UVWF[�CPF�VJG�JKIJ

HTGSWGPE[�QH�OKUUKPI�QT�KPEQORNGVG�FCVC�GPEQWPVGTGF�KP�VJG�GCTNKGT�RCTV�QH�VJG�UVWF[�RGTKQF��

4GITGUUKQP�CPF�EQTTGNCVKQP�CPCN[UGU�DGVYGGP�1 �CPF�CXGTCIG�U[ORVQO�UEQTGU��CUVJOC�

OGFKECVKQP�KPFGZ�
#/+���CPF�FC[�CPF�PKIJV�2'(4�CETQUU�UWDLGEVU�UJQYGF�YGCM��PQPUKIPKHKECPV

TGNCVKQPUJKRU���6JGUG�FCKN[�QWVEQOG�XCTKCDNGU�YGTG�EQORCTGF�CETQUU�FC[U�YKVJ�OCZKOWO���J�

CXGTCIG�1 �KP�VJTGG�TCPIGU���������RRO�������VQ������RRO��CPF� �����RRO���PQ�UVCVKUVKECN�QT�

ENKPKECN�UKIPKHKECPEG�YCU�FGVGEVGF����+PFKXKFWCN�GZRQUWTGU�CPF�CEVKXKV[�RCVVGTPU�YGTG�PQV

GUVKOCVGF�KP�VJGUG�VYQ�CPCN[UGU���/WNVKRNG�TGITGUUKQP�CPCN[UGU�CNUQ�KPFKECVGF�VJG�NCEM�QH�C

UKIPKHKECPV�QXGTCNN�TGNCVKQPUJKR�DGVYGGP�1 �
CPF�VJGKT�KPFGRGPFGPV�XCTKCDNGU��CPF�TGURKTCVQT[�

UVCVWU��FGURKVG�VJG�WUG�QH�NCIIGF�XCTKCDNGU�CPF�VJG�KPENWUKQP�QH�QVJGT�RQNNWVCPVU��OGVGQTQNQIKECN

XCTKCDNGU��CGTQCNNGTIGPU��CPF�#/+���6QVCN�UWURGPFGF�RCTVKENGU�FKTGEVN[�CHHGEVGF�2'(4��DWV�VJG

TGNCVKQPUJKR�YCU�PQV�EQPUKUVGPV�KP�VJG�CPCN[UKU���#GTQCNNGTIGPU�UJQYGF�UKIPKHKECPVN[�PGICVKXG

TGNCVKQPUJKRU�VQ�TGURKTCVQT[�XCTKCDNGU��DWV�QPN[�VJG�GHHGEV�QH�EGTVCKP�OQNFU�YCU�EQPUKFGTGF

ENKPKECNN[�TGNGXCPV���6GORGTCVWTG�CPF�JWOKFKV[�UJQYGF�PQ�UKIPKHKECPV�GHHGEV�QP�VJG�TGURKTCVQT[

XCTKCDNGU�QP�VJKU�UVWF[��

#NVJQWIJ�VJGTG�YCU�PQ�UKIPKHKECPV�QXGTCNN�GHHGEV�QH�1 �QP�TGURKTCVQT[�XCTKCDNGU�KP�VJG�

���CUVJOCVKE�UWDLGEVU��OWNVKRNG�TGITGUUKQP�CPCN[UKU�QH�UWDLGEVU�YJQUG�1 �EQGHHKEKGPVU�QP�XCTKQWU�

FC[U�YGTG�KP�VJG�VQR�SWCTVKNG�HQT�FGRGPFGPV�XCTKCDNGU�
TGURKTCVQT[�OGCUWTGU��UJQYGF�UKIPKHKECPV

CPF�EQPUKUVGPV�GHHGEVU�QH�1 �QP�&C[�V�CPF�VJG�RTGXKQWU�FC[�
&C[�V��������/WNVKRNG�TGITGUUKQP�

VGUVKPI�QH�UWDUGVU�HQT�CUUQEKCVKQPU�QH�U[ORVQO�UEQTG�QT�FC[�QT�PKIJV�2'(4�QP�VJG�UCOG�FC[

1 �CPF�RTGXKQWU�FC[�XCNWGU�QH�VJG�UCOG�TGURQPUGU�UJQYGF�JKIJN[�UKIPKHKECPV�1 �EQGHHKEKGPVU�HQT� �

CNN�VJTGG�TGURKTCVQT[�OGCUWTGU��

6JG�ENKPKECN�UKIPKHKECPEG�QH�TGURQPUGU�KP�U[ORVQO�UEQTGU�CPF�FC[�CPF�PKIJV�RGCM

HNQY�YCU�GXCNWCVGF�HQT�CNN�UWDLGEVU�D[�KPFKXKFWCN�TGITGUUKQP�CPCN[UGU���0Q�UWDLGEV�JCF�GXKFGPEG

QH�UKIPKHKECPV�YQTUGPKPI�QH�U[ORVQOU�CVVTKDWVCDNG�VQ�1 �FWTKPI�VJG�UVWF[���#FWNV�UWDLGEVU�YKVJ�

JKIJ�UEQTGU�KP�HCVKIWG��J[RGTXGPVKNCVKQP��F[URPGC��EQPIGUVKQP��CPF�TCRKF�DTGCVJKPI�KP�VJG

#UVJOC�5[ORVQO�%JGEMNKUV�JCF�OQTG�PGICVKXG�UNQRG�EQGHHKEKGPVU�HQT�1 �VJCP�UWDLGEVU�YKVJ�NQY��

VQ�OQFGTCVG�UEQTGU�QP�VJG�EJGEMNKUV����4GURQPFGTU��
UVCVKUVKECNN[�KFGPVKHKGF�D[�OWNVKRNG

TGITGUUKQP�CPCN[UKU��UEQTGF�EQPUKUVGPVN[�JKIJGT�KP�VJG�HCEVQTU�TGRTGUGPVKPI�HCVKIWG�

J[RGTXGPVKNCVKQP��CPF�TCRKF�DTGCVJKPI���6JG�JKIJGT�UEQTGU�QH�VJGUG�TGURQPFGTU��JQYGXGT���YGTG

CRRCTGPVN[�PQV�CUUQEKCVGF�YKVJ�FKHHGTGPEGU�KP�CODKGPV�1 �EQPEGPVTCVKQPU�UKPEG�VJG�VGUV�UEQTGU�

YGTG�UKOKNCT�FWTKPI�TGNCVKXGN[�NQY�
HKTUV�VGUV��CPF�JKIJ�
UGEQPF�VGUV��1 �FC[U���6JG�UKIPKHKECPEG�

QH�VJG�RU[EJQNQIKECN�TGUWNVU�KU�WPENGCT�CV�VJKU�VKOG��
)QPI��������

.GDQYKV\�GV�CN��
������RGTHQTOGF�C�VKOG�UGTKGU�CPCN[UKU�VQ�GXCNWCVG�FCKN[�TGURKTCVQT[

TGURQPUGU�VQ�QWVFQQT�CPF�KPFQQT�CKT�RQNNWVCPV�CPF�CGTQCNNGTIGP�GZRQUWTGU�KP�RQVGPVKCNN[

UGPUKVKXG�CFWNVU�NKXKPI�KP�C�FT[�ENKOCVG�
6WEUQP��#<����&CKN[�U[ORVQOU�CPF�2'(4�YGTG

TGEQTFGF�KP�YGNN�EJCTCEVGTK\GF�ITQWRU�QH�CUVJOCVKEU��CNNGTIKE�UWDLGEVU��RCVKGPVU�YKVJ�EJTQPKE

CKTYC[U�QDUVTWEVKQP��CPF�CU[ORVQOCVKE�JGCNVJ[�EQPVTQNU�
VQVCN�UCORNG�UK\G�QH������QXGT���[GCTU��

&CKN[�FKCTKGU�KPENWFGF�CEWVG�U[ORVQOU��OGFKECVKQP�WUG��CPF�FQEVQTU	�XKUKVU��



�
��
�
�

6CDNG��������#IITCXCVKQP�QH�'ZKUVKPI�4GURKTCVQT[�&KUGCUGU�D[
2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQPC

2QNNWVCPVU CPF 'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

#KT RQNNWVCPV OGCUWTGOGPVU HQT #RTKN VQ 0QXGODGT

���� WUGF KP UVCVKUVKECN CPCN[UGU� &CKN[ OCZKOWO QH

01 � 51 � %1� 6*% NGUUZ �

VJCP %CNKHQTPKC UVCPFCTFU QT 0##35� 51  �
�

�� �I�O QP � FC[U� 652  ��� �I�O QP ��� QH� �

FC[U YKVJ FCVC� &CKN[ OCZKOWO ��J CXGTCIG 1�

EQPEGPVTCVKQPU 
HTQO EQPVKPWQWU OQPKVQTKPI� � �����

���� RRO QP ��� FC[U� ��������� RRO

QP �� FC[U� �������� RRO QP �� FC[U� CPF

��������� RRO QP � FC[U� 1WVFQQT CGTQCNNGTIGPU

UCORNGF YKVJ 4QVQ�4QF� URQTGU� RQNNGPU� ITCUUGU�

OQNFU� OKUEGNNCPGQWU FGDTKU� CNN IGPGTCNN[ NQY GZEGRV

HQT ITQWR QH EQOOQP OQNFU 
TWUVU� UOWVU�

OWUJTQQO� RTGUGPV KP VJQWUCPFU RGT USWCTG

EGPVKOGVGT QP UCORNGT� /GCP 
v5&� FCKN[

VGORGTCVWTG CV � R�O� FWTKPI ��� FC[U�

�� v �� �%� TCPIG ����� �%� ��� FC[U YKVJ � �� �%�

'HHGEVU QH RQNNWVCPVU CPF QVJGT GPXKTQPOGPVCN XCTKCDNGU QP

TGURKTCVQT[ U[ORVQOU CPF 2'(4 GXCNWCVGF KP ���OQ

RQRWNCVKQP UVWF[ QH CUVJOCVKEU NKXKPI KP JKIJ�1 CTGC�


)NGPFQTC� QH .QU #PIGNGU %QWPV[� %#� &GVCKNGF

SWGUVKQPPCKTGU IKXGP CV QWVUGV QP OGFKECN�QEEWRCVKQPCN

JKUVQTKGU CPF RGTUQPCN HCEVQTU� KPENWFKPI IGPGTCN CEVKXKV[

RCVVGTPU� RU[EJQNQIKECN VGUVKPI 
#UVJOC 5[ORVQO %JGEMNKUV�

5VCVG�6TCKV #PZKGV[ +PXGPVQT[� GVE�� CNUQ IKXGP� QPEG FWTKPI

IQQF CKT RGTKQF CPF QPEG FWTKPI UOQII[ RGTKQF� .WPI

HWPEVKQP 
URKTQOGVT[� CPF DTQPEJQFKNCVQT TGURQPUGU OGCUWTGF

CV QWVUGV KP CNN UWDLGEVU� &CKN[ FKCTKGU 
EJGEMGF �¥�YGGM��

OKPK�9TKIJV RGCM HNQY OGVGTU� CPF 0GDWNK\GT %JTQPQNQI

CVVCEJGF VQ OGVGTGF�FQUG KPJCNGT WUGF VQ TGEQTF U[ORVQOU�

FC[ CPF PKIJV 2'(4� CPF OGFKECVKQP WUG� TGURGEVKXGN[�

/WNVKRNG TGITGUUKQP CPCN[UGU HQT QXGTCNN ITQWR� VJGP UWDUGVU


VYQ ITQWRU QH �TGURQPFGTU�� CPCN[\GF UGRCTCVGN[ CPF

EQORCTGF YKVJ TGUV QH EQJQTV�

'KIJV QH �� UWDLGEVU EQORNGVKPI UVWF[ 
QH ��� TGETWKVGF� UJQYGF PQ

XCTKCDKNKV[ KP CUVJOC UVCVWU FWTKPI VJG ����FC[ UVWF[� 4GURKTCVQT[

UVCVWU QH HKPCN UVWF[ RQRWNCVKQP


P � �� YKVJ IGPGTCNN[ OKNF QT UVCDNG CUVJOC�� CU C YJQNG� PQV TGNCVGF�

GKVJGT ENKPKECNN[ QT UVCVKUVKECNN[� VQ OCZKOWO ��J CXGTCIG 1 QP &C[U V��

V��� V��� QT V�� HQT CP[ TGURKTCVQT[ XCTKCDNG GXGP YJGP CFLWUVKPI HQT

OGFKECVKQP WUG� U[ORVQOU� CPF 2'(4 QP &C[ V��� 5WDUGV CPCN[UGU

UJQYGF CUUQEKCVKQP QH 1 YKVJ U[ORVQOU CPF YKVJ FC[ CPF PKIJV 2'(4�

KP UWDLGEVU KP VQR SWCTVKNG HQT TGURKTCVQT[ OGCUWTGU� DWV CUUQEKCVKQP FKF

PQV HQNNQY C EQPUKUVGPV TGNCVKQPUJKR YKVJ CODKGPV 1 EQPEGPVTCVKQPU��

8 NGXGNU FWTKPI QWVFQQT VKOG PQV GUVKOCVGF� 1WVEQOGU PQV TGNCVGF VQ
�
'

VKOG QWVFQQTU XU� KPFQQTU QT VQ QWVFQQT VKOG QP �ENGCP� XU� �UOQII[�

FC[U� 5WDUGVU 
�TGURQPFGTU�� FKHHGTGF HTQO TGUV QH EQJQTV OCKPN[ KP

UEQTGU QH #UVJOC 5[ORVQO %JGEMNKUV HQT HCEVQTU TGRTGUGPVKPI HCVKIWG�

J[RGTXGPVKNCVKQP� CPF TCRKF DTGCVJKPI� DWV VJGTG YCU PQ FKHHGTGPEG KP

TGURQPFGTU DGVYGGP ENGCP CPF UOQII[ RGTKQFU� #GTQCNNGTIGPU HTQO

OCRNG� QCM� DGGEJ� CPF GNO VTGGU UJQYGF UKIPKHKECPV 
CPF ENKPKECNN[

TGNGXCPV� TGNCVKQPUJKRU VQ TGURKTCVQT[ XCTKCDNGU� 'ZRQUWTG CUUGUUOGPV

NKOKVGF D[ QWVFQQTU�QPN[ OQPKVQTKPI CPF NCEM QH VKOG�CEVKXKV[ FCVC�

)QPI 
�����

)QPI GV CN�


�����

*QWTN[ QWVFQQT 1 � %1� 01 � CPF 652 OGCUWTGF� �

HTQO VJTGG UVCVKQPU� *QWTN[ OCZKOC WUGF HQT 1 CPF�

%1� FCKN[ %1 CPF 01 FGTKXGF CU YGKIJVGF OGCUWTGU�

HQT GCEJ ENWUVGT UCORNKPI UKVG� CPF FCKN[ XCNWGU YGTG

WUGF� 5CORNG QH JQOGU OQPKVQTGF KPUKFG CPF QWVUKFG

HQT RCTVKEWNCVGU CPF ICUGU CPF GXCNWCVGF HQT JQWUKPI

EJCTCEVGTKUVKEU 
G�I�� ICU UVQXG WUCIG��

/GVGQTQNQIKECN XCTKCDNGU OGCUWTGF FCKN[�

6GORGTCVWTG FCVC PQV TGRQTVGF�

'HHGEVU QH QWVFQQT CPF KPFQQT CKT RQNNWVCPVU CPF CGTQCNNGTIGPU

GXCNWCVGF KP C ��[GCT UVWF[ QH �� UWDLGEVU YKVJ CUVJOC� ��

YKVJ CKTYC[ QDUVTWEVKXG FKUGCUG� �� CVQRKEU� CPF �� PQTOCNU

NKXKPI KP CP CTKF GPXKTQPOGPV 
6WEUQP� #<�� 5WDLGEVU RCTV QH

C EQOOWPKV[ RQRWNCVKQP UCORNG QH ��� HCOKNKGU 
UGG 7�5�

'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� ����� HQT FGVCKNU QH

.GDQYKV\ GV CN�� ����� ����� ����� .GDQYKV\� ����� CPF JCF

YGNN�EJCTCEVGTK\GF U[ORVQOU� OGFKECVKQP WUG� NWPI HWPEVKQP�

OGVJCEJQNKPG TGURQPUG 
KP C UWDUCORNG�� CPF KOOWPQNQIKECN

UVCVWU� &CKN[ FKCTKGU 
CEWVG U[ORVQOU� OGFKECVKQP WUG� CPF

FQEVQTU	 XKUKVU� CPF FCKN[ 2'(4 
�¥�FC[� RGTHQTOGF HQT

� OQ� ���¥�UVWF[ RGTKQF� &WTCVKQP QH VKOG URGPV

QWVFQQTU TGEQTFGF� 5RGEVTCN VKOG UGTKGU CPCN[UGU WUGF VQ

GXCNWCVG GCEJ TGURKTCVQT[ TGURQPUG XCTKCDNG HQT RGTKQFKE

VGPFGPEKGU CPF EQXCTKCPEG 
FGRGPFGPV CPF KPFGRGPFGPV�

HWPEVKQPU CU RTQEGUUGU KP VKOG KP VJG FKHHGTGPV ITQWRU�

#UVJOCVKEU JCF ITGCVGUV PWODGT QH TGURKTCVQT[ EQORNCKPVU� YJKEJ YGTG

TGNCVGF VQ VJG RTGUGPEG QH ICU UVQXGU� CEVKXG UOQMKPI� JWOKFKV[� CPF

VGORGTCVWTG� 1 YCU CUUQEKCVGF YKVJ RGCM HNQY CPF VGORGTCVWTG 
NCVG�

URTKPI�� YJGG\G 
&C[ V�� YKVJ JWOKFKV[�� CPF RTQFWEVKXG EQWIJ 
&C[ V�

��� 1 
&C[ V��� YCU TGNCVGF VQ RTQFWEVKXG EQWIJ FWTKPI VJG UWOOGT KP�

CNNGTIKE UWDLGEVU� 1WVFQQT ICUGU CPF OGVGQTQNQIKECN XCTKCDNGU

UKIPKHKECPVN[ TGNCVGF VQ U[ORVQOU CPF 2'(4� DQVJ KPFGRGPFGPVN[ CPF CU

GHHGEV OQFKHKGTU� 0Q UKIPKHKECPV 1 GHHGEV KP RCVKGPVU YKVJ QDUVTWEVKXG�

FKUGCUG QT KP PQTOCNU� 5OCNN PWODGT QH UWDLGEVU CPF UVWF[ FC[U CPF

NCEM QH KPFQQT 01 CPF 2/ OGCUWTGOGPVU� OGCUWTGF RQNNWVCPV� ��

XCNWGU� CPF GHHGEV GUVKOCVGU NKOKV SWCPVKVCVKXG KPVGTRTGVCVKQP QH UVWF[�

.GDQYKV\ GV CN�


�����
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6CDNG������
EQPV	F����#IITCXCVKQP�QH�'ZKUVKPI�4GURKTCVQT[
&KUGCUGU�D[�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQPC

2QNNWVCPVU CPF 'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

1WVFQQT 1 NGXGNU OGCUWTGF JQWTN[ D[ VJTGG�

UVCVKQPU CPF OCZKOWO �� CPF ��J CXGTCIG XCNWGU

YGTG WUGF VQ TGRTGUGPV 1 NGXGNU HQT CNN UWDLGEVU QP�

C IKXGP FC[� (QT GCEJ FC[ QH VJG UVWF[� VJG OGCP

QH VJG OCZKOWO ��J 1 CXGTCIG HQT VJG�

� RTGEGFKPI FC[U YCU ECNEWNCVGF VQ DG CP KPFGZ

QH EWOWNCVKXG GZRQUWTG� 2/ YCU OGCUWTGF FCKN[��

CV QPG UVCVKQP� /GCP v 5& QH OCZKOWO ��J

1 EQPEGPVTCVKQPU YCU ����� v ����� RRO 
TCPIG��

����������� RRO�� OQXKPI CXGTCIG OCZKOWO ��J

1 NGXGNU YGTG ����� v ����� RRO 
�����������

RRO�� /CZKOWO FCKN[ QWVFQQT VGORGTCVWTG YCU

�� �( 
�� �%� RGT RGTUQP�FC[� OCZKOWO 2/��

YCU ��� �I�O 
OGCP �� �I�O ��� �

6GORQTCN GHHGEV QH CODKGPV 1 EQPEGPVTCVKQP QP 2'(4 FWTKPI�

���OQ UVWF[ RGTKQF KP ��� EJKNFTGP 
��� RJ[UKEKCP�FKCIPQUGF

CUVJOCVKEU� CPF ��� PQPUOQMKPI CFWNVU 
�� CUVJOCVKEU� KP VJG

6WEUQP EQOOWPKV[ RQRWNCVKQP UCORNG� /KPK�9TKIJV RGCM

HNQY OGVGTU WUGF HQWT QT HGYGT VKOGU RGT FC[ DWV QPN[ HQT ��

YGGM RGTKQFU� CPF QPN[ QPG OGVGT YCU CUUKIPGF�JQWUGJQNF�

%JKNFTGP	U VGUVU YGTG UWRGTXKUGF D[ CFWNV� CPF KPKVKCN � FC[U QH

QDUGTXCVKQP YGTG GNKOKPCVGF HTQO CPCN[UKU� 5[ORVQOU HTQO

FCKN[ FKCTKGU YGTG CNUQ WUGF KP CPCN[UKU� 4CPFQO�GHHGEVU

NQPIKVWFKPCN OQFGN YCU WUGF HQT CPCN[UGU VQ CEEQWPV HQT

CWVQEQTTGNCVKQP QH 2'(4 XCNWGU� /WNVKHCEVQTKCN #0%18# YCU

WUGF VQ CPCN[\G FC[�VQ�FC[ EJCPIGU KP FCKN[ CXGTCIG 2'(4 CPF

U[ORVQO RTGXCNGPEG TCVGU 
VJG FGRGPFGPV XCTKCDNGU� KP TGNCVKQP

VQ

��J 1 XCNWGU QP VJG UCOG FC[ CPF RTGXKQWU FC[U 
NCIU QH�

� CPF ���

#PCN[\GF 2'(4 FCVC NKOKVGF VQ CV NGCUV �� OGCUWTGOGPVU HQT

CV NGCUV � FC[U KP ��� QH EJKNFTGP CPF ��� QH CFWNVU� 0QQP

2'(4 KP PQPCUVJOCVKE CPF CUVJOCVKE EJKNFTGP YCU NQYGT YKVJ

JKIJGT ��J OCZKOWO 1 NGXGNU� ����� .�OKP���� RRO 1 
R� �

� ����� CPF

����� .�OKP���� RRO 1 
R � ����� TGURGEVKXGN[� 'HHGEV QH�

��J 1 OGCP QP GXGPKPI 2'(4 UGGP QPN[ KP CUVJOCVKE�

EJKNFTGP� RQUUKDN[ TGHNGEVKPI C EWOWNCVKXG 1 TGURQPUG FWTKPI�

EQWTUG QH FC[� #OQPI CFWNVU� GXGPKPI 2'(4 YCU FGETGCUGF

KP CUVJOCVKEU YJQ URGPV OQTG VKOG QWVFQQTU QP FC[U YKVJ

JKIJGT 1 EQPEGPVTCVKQPU 
% ¥ 6 GHHGEV�� 6JG #0%18#�

OQFGN UJQYGF UKIPKHKECPV KPVGTCEVKXG GHHGEVU QH 1 ¥�
VGORGTCVWTG ¥ 2/ QP FCKN[ CXGTCIG 2'(4� &CKN[ TCVGU QH��

CNNGTIKE�KTTKVCPV U[ORVQOU KPETGCUGF YKVJ VJG OCZKOWO ��J

1 CXGTCIG 
 ����� RRO� QP VJG RTGXKQWU FC[ CPF KPETGCUGF�

OQTG YKVJ KPVGTCEVKQPU QH 1 ¥ VGORGTCVWTG ¥ 2/ �� ��

/KUUKPI 2'(4 FCVC� RQUUKDNG QXGTGUVKOCVKQP QH QWVFQQT

1 GZRQUWTG� NCTIG XCTKCDKNKV[ QH TGURQPUGU KP CUVJOCVKEU��

OGFKECVKQP WUG QP FC[U YKVJ JKIJ 1 NGXGNU� TGNCVKXGN[ NQY 1� �

NGXGNU� CPF WPEGTVCKP GHHGEVU QH KPFQQT CPF QWVFQQT CNNGTIGPU

CPF TGURKTCVQT[ KPHGEVKQPU NKOKV KPVGTRTGVCVKQP�

.GDQYKV\ GV CN� 
�����

-T\[\CPQYUMK GV CN� 
�����



�
��
�
�

6CDNG������
EQPV	F����#IITCXCVKQP�QH�'ZKUVKPI�4GURKTCVQT[
&KUGCUGU�D[�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQPC

2QNNWVCPVU CPF 'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

*QWTN[ 1 � VYKEG FCKN[ 
���� C�O� CPF ���� R�O�� CEKFKE�

CGTQUQNU 
UWNHCVGU� 51 � CPF * �� CPF RQNNGP EQWPVU YGTG�


OGCUWTGF QP UKVG� *QWTN[ VGORGTCVWTG� 4*� CPF 1�

OGCUWTGF HTQO PGCTD[ OQPKVQTU� +P ����� RQNNWVKQP

NGXGNU KPETGCUGF FCKN[ WPVKN &C[ �� YJGP OCZKOWO ��J

1 TGCEJGF ����� RRO CPF FC[VKOG * CPF UWNHCVG NGXGNU�


YGTG ��� PO�O CPF ���� �I�O � TGURGEVKXGN[� +P ������ �

CKT SWCNKV[ YCU DGVVGT 
G�I�� VJG JKIJGUV FCKN[ ��J

OCZKOWO 1 YCU ����� RRO�� 6GORGTCVWTG FCVC PQV�

TGRQTVGF�

'HHGEVU QH CODKGPV UWOOGTVKOG JC\G CKT RQNNWVKQP QP

CUVJOCVKE EJKNFTGP 
CIGU ����� CVVGPFKPI

��YGGM CUVJOC ECOR KP %QPPGEVKEWV 4KXGT 8CNNG[

YGTG GXCNWCVGF FWTKPI ,WPG ���� 
P � ��� CPF ����


P � ���� 2'(4 CPF U[ORVQOU 
�¥�FC[� CPF

PWODGT QH CU�PGGFGF 
R�T�P�� KPJCNGF DTQPEJQFKNCVQT

VTGCVOGPVU IKXGP D[ QP�UKVG RJ[UKEKCP FWTKPI GCEJ

UVWF[ FC[ YGTG TGEQTFGF� %QTTGNCVKQPU DGVYGGP

JGCNVJ QWVEQOGU CPF CKT RQNNWVCPVU YGTG RGTHQTOGF�

+P ����� FCKN[ VQVCN PWODGT QH R�T�P� VTGCVOGPVU JKIJN[ EQTTGNCVGF


T  ����� YKVJ OCZKOWO 1 � 51 � FC[VKOG * � CPF OCZKOWO� �


VGORGTCVWTG� DWV QPN[ 51 
T � ����� CPF * 
T � ������ YGTG�


UKIPKHKECPV 
R � ����� CPF TGOCKPGF UQ CHVGT VGORGTCVWTG YCU

KPENWFGF KP VJG CPCN[UKU� &CKN[ RQNNGP EQWPVU YGTG PQV CUUQEKCVGF

YKVJ VTGCVOGPVU R�T�P� #HVGTPQQP EJGUV U[ORVQOU 
EQWIJ�

RJNGIO� CPF YJGG\G� CPF EJCPIGU KP OQTPKPI�CHVGTPQQP 2'(4

XCNWGU 
GZENWFKPI EJKNFTGP IKXGP OGFKECVKQP� YGTG UKIPKHKECPVN[

EQTTGNCVGF 
R � ����� YKVJ 1 CPF * � TGURGEVKXGN[� 5EJGFWNGF�


OGFKECVKQPU FKF PQV CRRCTGPVN[ RTQXKFG C RTQVGEVKXG GHHGEV 
: ��

����� R � ������� CNVJQWIJ VJG HCKNWTG VQ CEJKGXG UVCVKUVKECN

UKIPKHKECPEG KU PQV WPGZRGEVGF IKXGP VJG UOCNN UCORNG UK\G� +P

����� EJCPIG KP 2'(4 
OCIPKVWFG PQV TGRQTVGF�� EJGUV U[ORVQOU�

CPF VJG HGYGT FCKN[ GZCEGTDCVKQPU 
OCZKOWO �� XU� �� KP �����

YGTG PQV UKIPKHKECPVN[ EQTTGNCVGF YKVJ RQNNWVKQP� RQNNGP� QT

VGORGTCVWTG� 1PN[ UQTG VJTQCV� TWPP[ PQUG� CPF G[G KTTKVCVKQP

YGTG EQTTGNCVGF YKVJ RQNNGP EQWPVU� #NVJQWIJ VJG FCVC CTG QPN[ KP

RTGNKOKPCT[ HQTO� VJG ���� TGUWNVU CRRGCT EQPUKUVGPV YKVJ CP GHHGEV

QH UWOOGTVKOG JC\G CKT RQNNWVKQP QP 2'(4� EJGUV U[ORVQOU� CPF

CUVJOC GZCEGTDCVKQPU� 6JG ���� TGUWNVU CTG EQPUKUVGPV YKVJ NGUU

JGCNVJ GHHGEVU QYKPI VQ ENGCPGT CODKGPV EQPFKVKQPU� 5OCNN PWODGT

QH UWDLGEVU CPF UVWF[ FC[U CPF NCEM QH TGUWNVU HQT QVJGT RQNNWVCPVU

NKOKV VJG KPVGTRTGVCVKQP QH VJG UVWFKGU�

6JWTUVQP GV CN� 
�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C



�����

#�UCORNG�QH�JQOGU�YCU�GXCNWCVGF�HQT�GPXKTQPOGPVCN�EJCTCEVGTKUVKEU�CPF�YCU�OQPKVQTGF�KPFQQTU

CPF�QWVFQQTU�CV�VJG�JQOG�HQT�ICUGU�CPF�RCTVKENGU��KP�CFFKVKQP�VQ�TGIKQPCN�UVCVKQPCT[�QWVFQQT

OQPKVQTU���#UVJOCVKEU�UJQYGF�VJG�OQUV�TGURKTCVQT[�TGURQPUGU���1WVFQQT�1 �NGXGNU�YGTG�

UKIPKHKECPVN[�
R���������TGNCVGF�VQ�YJGG\G��RTQFWEVKXG�EQWIJ��CPF�RGCM�HNQY�
NCVG�URTKPI��KP

VJG�CUVJOCVKE�ITQWR���5VCVKUVKECN�KPVGTCEVKQPU�DGVYGGP�1 �CPF�UOQMKPI��RTGUGPEG�QH�C�ICU�UVQXG��

OCZKOWO�VGORGTCVWTG��CPF�OKPKOWO�JWOKFKV[�
4 ���������YGTG�HQWPF���6JG�QVJGT�ITQWRU�FKF�

PQV�FGOQPUVTCVG�CP�1 �GHHGEV��GZEGRV�HQT�VJG�CVQRKE�ITQWR��YJKEJ�JCF�KPETGCUGF�UWOOGTVKOG�

RTQFWEVKXG�EQWIJ�TGNCVGF�VQ�1 �NGXGNU���6JWU��VJGUG�TGUWNVU�KPFKECVG�CP�1 �GHHGEV�QP�CUVJOCVKEU� �

CPF�VJCV�UVCVKUVKECN�KPVGTCEVKQPU�DGVYGGP�1 �CPF�QVJGT�GPXKTQPOGPVCN�HCEVQTU�CTG�UKIPKHKECPVN[�

TGNCVGF�VQ�U[ORVQOU�CPF�RGCM�HNQY���1P�VJG�QVJGT�JCPF��VJG�TGUWNVU�CTG�NCTIGN[�FGUETKRVKXG�CPF

SWCNKVCVKXG�YKVJQWV�CFGSWCVG�GHHGEV�GUVKOCVQTU�

#�UWDUGSWGPV�CPCN[UKU�QH�VJG�UCOG�EQOOWPKV[�RQRWNCVKQP�UCORNG�KP�6WEUQP


.GDQYKV\�GV�CN���������-T\[\CPQYUMK�GV�CN���������GXCNWCVGF�VJG�VGORQTCN�TGNCVKQPUJKR�DGVYGGP

2'(4�CPF�CODKGPV�1 �KP�����EJKNFTGP�CPF�����PQPUOQMKPI�CFWNVU���&WTKPI�RCTV�QH�VJG�UVWF[�

RGTKQF��CODKGPV�RCTVKENGU�YKVJ�C�//#&�QH�����O�QT�NGUU�
2/ ��YGTG�EQNNGEVGF�FCKN[�CV�QPG��

OQPKVQTKPI�UVCVKQP���#�TCPFQO�GHHGEVU�NQPIKVWFKPCN�OQFGN�CPF�OWNVKHCEVQTKCN�CPCN[UKU�QH

EQXCTKCPEG�YGTG�WUGF�HQT�CPCN[UGU���&WTKPI�VJG�UVWF[�RGTKQF��VJG�OCZKOWO�CODKGPV

1 �EQPEGPVTCVKQPU�YGTG�TGNCVKXGN[�NQY�
K�G���VJG���J�OCZKOWO�PGXGT�GZEGGFGF�������RRO����+P�

EJKNFTGP��PQQP�RGCM�HNQYU�YGTG�FGETGCUGF�QP�FC[U�YJGP�VJGTG�YCU�C�JKIJ�1 �EQPEGPVTCVKQP���

%JKNFTGP�YKVJ�RJ[UKEKCP�EQPHKTOGF�CUVJOC�GZRGTKGPEGF�VJG�ITGCVGUV�FGETGCUG�KP�PQQP�RGCM

HNQY���'XGPKPI�RGCM�HNQY�CNUQ�YCU�UKIPKHKECPVN[�TGNCVGF�VQ�1 �KP�EJKNFTGP��GURGEKCNN[�CUVJOCVKE�

EJKNFTGP��UWIIGUVKPI�C�EWOWNCVKXG�1 �TGURQPUG�FWTKPI�VJG�EQWTUG�QH�VJG�FC[���#OQPI�CFWNVU��

GXGPKPI�RGCM�HNQYU�YGTG�FGETGCUGF�KP�CUVJOCVKEU�YJQ�URGPV�OQTG�VKOG�QWVFQQTU�QP�FC[U�YJGP

1 �NGXGNU�YGTG�JKIJ���#HVGT�CFLWUVOGPV�HQT�EQXCTKCVGU��UKIPKHKECPV�UVCVKUVKECN�KPVGTCEVKQPU�QH���J�

1 �NGXGNU�YKVJ�2/ �CPF�VGORGTCVWTG�QP�FCKN[�2'(4�YGTG�HQWPF���6JGTG�YCU�C�UKIPKHKECPV� ��

KPETGCUG�KP�CNNGTIKE�KTTKVCPV�U[ORVQO�TCVGU�TGNCVGF�VQ�RTQNQPIGF�GZRQUWTG�VQ�1 �
OCZKOWO���J�

CXGTCIG�QP�VJG�RTGXKQWU�FC[�CPF�VJG�KPVGTCEVKQPU�QH�1 ��VGORGTCVWTG��CPF�JWOKFKV[����6JG�UVWF[�

JCF�UQOG�OGVJQFQNQIKE�RTQDNGOU�
G�I���OKUUKPI�FCKN[�2'(4�FCVC�KP�OCP[�UWDLGEVU��NCEM�QH

KPHQTOCVKQP�CDQWV�URGEKHKE�JQWTU�URGPV�QWVFQQTU��OGFKECVKQP�WUCIG��CPF�TGNCVKXGN[�NQY�1 �NGXGNU�

FWTKPI�VJG�UVWF[�RGTKQF����0QPGVJGNGUU��VJG�FCVC�CPCN[UGU��EQPVTQN�QH�EQPHQWPFGTU��CPF�QXGTCNN

GZRQUWTG�CUUGUUOGPV�UVTGPIVJGP�VJG�EQPENWUKQPU�QH�VJG�UVWF[���VJG�TGURKTCVQT[�TGURQPUG�VQ�1 �KU�

CEWVG��QEEWTU�OQTG�QHVGP�KP�CUVJOCVKEU��CPF�KPETGCUGU�CU�VGORGTCVWTG�CPF�2/ �KPETGCUG���

6JG�TGURKTCVQT[�GHHGEVU�QH�CODKGPV�1 �CPF�QVJGT�EQGZKUVKPI�RQNNWVCPVU�YGTG�GXCNWCVGF�

FWTKPI�C���YGGM�CUVJOC�ECOR�KP�VJG�%QPPGEVKEWV�4KXGT�8CNNG[�KP�,WPG�QH������CPF�����


6JWTUVQP�GV�CN�����������'CEJ�EJKNF�
CIG���VQ����[GCTU��RCTVKEKRCVGF�KP�VJG�UCOG�FCKN[�CEVKXKVKGU

CNN�YGGM���2GCM�HNQY�CPF�U[ORVQOU�YGTG�TGEQTFGF�VYKEG�C�FC[��CU�YGNN�CU�VJG�PWODGT�QH�CU�

PGGFGF�
R�T�P���VTGCVOGPVU�QH�KPJCNGF�DTQPEJQFKNCVQT�CFOKPKUVGTGF�D[�CP�QP�UKVG�RJ[UKEKCP

FWTKPI�GCEJ�FC[�
GCEJ�TGRTGUGPVKPI�CP�GZCEGTDCVKQP�QH�CUVJOC����*QWTN[�OGCUWTGOGPVU�QH

1 �CPF�VYKEG�FCKN[�UCORNGU�QH�CEKFKE�CGTQUQNU�
UWNHCVGU�=51 ?�CPF�J[FTQIGP�KQPU�=* ?��YGTG� �


EQNNGEVGF���6JG�TGUWNVU�KPFKECVG�C�UVTQPI�CUUQEKCVKQP�DGVYGGP�VJG�CODKGPV�CKT�RQNNWVKQP�OKZ�CPF

VJG�QEEWTTGPEG�QH�CUVJOCVKE�GZCEGTDCVKQPU�KP�EJKNFTGP���&WTKPI�������RQNNWVKQP�NGXGNU

RTQITGUUKXGN[�KPETGCUGF�WPVKN�&C[����YJGP�VJG���J�OCZKOWO�1 �EQPEGPVTCVKQP�TGCEJGF�������

RRO��CPF�VJG�FC[VKOG�
�����C�O��VQ������R�O���* �CPF�51 �EQPEGPVTCVKQPU�YGTG�����PO�O �
�

CPF�������I�O ��TGURGEVKXGN[���6JG�EQTTGNCVKQPU�QH�VJG�FCKN[�VQVCN�PWODGT�QH�R�T�P��VTGCVOGPVU�

TGSWKTGF�YKVJ�FCKN[�OCZKOWO�1 ��FC[VKOG�51 �CPF�* ��CPF�OCZKOWO�VGORGTCVWTG�YGTG�CNN� �


JKIJ�
T� �������DWV�QPN[�51 �
T���������CPF�* �
T���������YGTG�UKIPKHKECPV�
R���������IKXGP�




�����

VJG�UOCNN�PWODGT�QH�FC[U�KPXQNXGF���#HVGTPQQP�U[ORVQOU�
EQWIJ��RJNGIO��CPF�YJGG\G��CPF

OQTPKPI�CHVGTPQQP�EJCPIG�KP�2'(4�
YKVJQWV�OGFKECVKQP��YGTG�UKIPKHKECPVN[�EQTTGNCVGF


R���������YKVJ�1 �CPF�* ��TGURGEVKXGN[���&WTKPI�������VJG�NQECN�CKT�SWCNKV[�YCU�DGVVGT�
G�I���


VJG�FCKN[���J�OCZKOWO�1 �EQPEGPVTCVKQP�YCU�QPN[�������RRO����6JGTG�YGTG�HGYGT�CUVJOCVKE�

GZCEGTDCVKQPU�
OCZKOWO�QH����XGTUWU����KP��������CPF�VJG[�YGTG�PQV�UKIPKHKECPVN[�EQTTGNCVGF

YKVJ�RQNNWVKQP��RQNNGP��QT�VGORGTCVWTG���2QNNWVCPVU�YGTG�PQV�UKIPKHKECPVN[�EQTTGNCVGF�YKVJ

U[ORVQOU�QT�2'(4���1XGTCNN��VJG������FCVC�KPFKECVG�C�EQJGTGPEG�KP�VJG�CUUQEKCVKQPU�QH

UWOOGTVKOG�JC\G�CKT�RQNNWVKQP�YKVJ�RGCM�HNQY��EJGUV�U[ORVQOU��CPF�CUVJOC�GZCEGTDCVKQPU�KP

EJKNFTGP���6JG�NCEM�QH�EQTTGNCVKQP�FWTKPI������NKMGN[�YCU�FWG�VQ�VJG�KORTQXGF�CKT�SWCNKV[�CPF

KPFKTGEVN[�UWRRQTVU�VJG�TGUWNVU�QH�VJG�RTGXKQWU�[GCT���#P�CFGSWCVG�KPVGTRTGVCVKQP�QH�VJGUG

RTGNKOKPCT[�TGUWNVU�KU�NKOKVGF�D[�VJG�UOCNN�PWODGT�QH�UWDLGEVU�CPF�UVWF[�FC[U�CPF�VJG�NCEM�QH

TGUWNVU�HQT�QVJGT�RQNNWVCPVU���6JGUG�ECOR�UVWFKGU�TGOCKP�VQ�DG�TGRQTVGF�KP�OQTG�FGVCKN��

6JG�CDQXG�GRKFGOKQNQIKECN�UVWFKGU�JCXG�IGPGTCNN[�UWRRQTVGF�C�FKTGEV�CUUQEKCVKQP

DGVYGGP�CODKGPV�1 �QZKFCPV�EQPEGPVTCVKQPU�CPF�CEWVG�TGURKTCVQT[�OQTDKFKV[�KP�CUVJOCVKEU���6JG�

TGEGPV�UVWFKGU�JCXG�UVTGPIVJGPGF�VJGKT�EQPENWUKQPU�D[�KORTQXGOGPVU�QT�PGY�CRRTQCEJGU�KP�VJG

GUVKOCVKQPU�QH�1 �GZRQUWTG��EQPHQWPFGTU��CPF�GHHGEV�OQFKHKGTU��EJCTCEVGTK\CVKQP�QH�VJG�UWDLGEVU�

CPF�UGTKCN�OGCUWTGOGPVU�QH�VJGKT�TGURQPUGU��CPF�CPCN[VKECN�CRRTQCEJGU���6JWU��VJG�CIITGICVG

TGUWNVU�ECP�DG�XKGYGF�CU�DKQNQIKECNN[�CPF�VGORQTCNN[�RNCWUKDNG��EQPUKUVGPV��CPF�EQJGTGPV�VQ

UQOG�GZVGPV��JQYGXGT��UQOG�OGVJQFQNQIKECN�RTQDNGOU�RGTUKUV���6JG�UVWFKGU�UJCTG�EGTVCKP

FGHKEKGPEKGU�UWEJ�CU�UOCNN�PWODGTU�QH�UWDLGEVU�
YJKEJ�OC[�TGFWEG�UVCVKUVKECN�RQYGT��CPF�VJG

NCEM�QH�VKOG�CEVKXKV[�OGCUWTGOGPVU�CPF�UKIPKHKECPV�FCVC�CDQWV�KPFKXKFWCN�TGURQPUGU�CPF�VJGKT

FKUVTKDWVKQP���6JG�KPFGRGPFGPV�GHHGEV�QH�CODKGPV�1 ��CU�GUVKOCVGF�D[�UVCVKUVKECN�OQFGNU�KP�

GRKFGOKQNQIKECN�UVWFKGU��KU�FKHHKEWNV��CV�DGUV��VQ�ENGCTN[�FKHHGTGPVKCVG�HTQO�VJQUG�QH�EQRQNNWVCPVU

DGECWUG�1 �
QT�CPQVJGT�RQNNWVCPV�UWEJ�CU�* ��OC[�DG�CEVKPI�QPN[�CU�CP�KPFKECVQT�QH�VJG�VQZKE�


RQVGPE[�QH�VJG�CODKGPV�OKZVWTG�QH�RQNNWVCPVU���6JKU��KP�EQODKPCVKQP�YKVJ�OGCUWTGOGPV�GTTQT

CPF�WPEQPVTQNNGF�CUUQEKCVKQPU�YKVJ�QVJGT�HCEVQTU��EQORNKECVGU�CPCN[VKECN�HKPFKPIU�CDQWV�VJG

TGNCVKQPUJKRU�COQPI�EQORQPGPVU�QH�CP�CODKGPV�OKZVWTG�CPF�OC[�PQV�CEEWTCVGN[�FKUGPVCPING�VJG

GHHGEVU�QH�1 �KP�C�DKQNQIKECNN[�CRRTQRTKCVG�HCUJKQP��

���������#IITGICVG�2QRWNCVKQP�6KOG�5GTKGU�5VWFKGU
#IITGICVG�RQRWNCVKQP��QT��GEQNQIKECN���VKOG�UGTKGU�UVWFKGU�CTG�GRKFGOKQNQIKECN

KPXGUVKICVKQPU�KP�YJKEJ�VJG�CUUQEKCVKQPU�DGVYGGP�CKT�RQNNWVKQP�CPF�JWOCP�JGCNVJ�QWVEQOGU�CTG

GXCNWCVGF�QXGT�VKOG�KP�VJG�RQRWNCVKQP�CU�C�YJQNG�
G�I���YKVJ�TGURGEV�VQ�FGCVJU�RGT�FC[�KP�C

IKXGP�EKV[��CPF�HQT�YJKEJ�QWVEQOGU�CPF�GZRQUWTGU�CTG�PQV�OCVEJGF�HQT�VJG�KPFKXKFWCNU�YKVJKP

VJG�RQRWNCVKQP���+PFGGF��CIITGICVG�RQRWNCVKQP�VKOG�UGTKGU�UVWFKGU�QH�GZVTGOG�CKT�RQNNWVKQP

GRKUQFGU�JCXG�RTQXKFGF�UQOG�QH�VJG�ENGCTGUV�GXKFGPEG�QH�VJG�CFXGTUG�GHHGEVU�QH�CKT�RQNNWVKQP�QP

JWOCPU���(QT�GZCORNG��FWTKPI�VJG�JKUVQTKE�&GEGODGT������.QPFQP�(QI�GRKUQFG��KP�YJKEJ

GZVTGOGN[�JKIJ�UWNHWT�QZKFG�CPF�2/�CKT�RQNNWVKQP�NGXGNU�YGTG�GZRGTKGPEGF��VQVCN�OQTVCNKV[�KP

)TGCVGT�.QPFQP�TQUG�HTQO�TQWIJN[�����VQ�����FGCVJU�FC[��CPF�CEWVG�TGURKTCVQT[�JQURKVCN

CFOKUUKQPU�TQUG�HTQO�����VQ�����FC[�
7PKVGF�-KPIFQO�/KPKUVT[�QH�*GCNVJ����������#V�OQTG

TQWVKPG�NGXGNU�QH�CKT�RQNNWVKQP��CP[�GHHGEVU�QH�CKT�RQNNWVKQP�CTG�PGEGUUCTKN[�NGUU�QDXKQWU��CPF��CU

UJCNN�DG�FKUEWUUGF�DGNQY��OGVJQFQNQIKECN�KUUWGU�GZKUV�CU�VQ�VJG�RTQRGT�CPCN[UKU�CPF

KPVGTRTGVCVKQP�QH�UWEJ�CIITGICVG�RQRWNCVKQP�VKOG�UGTKGU�FCVC�

6JG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�������

FKUEWUUGF�UGXGTCN�OGVJQFQNQIKECN�KUUWGU�YKVJ�TGICTF�VQ�VJG�GRKFGOKQNQIKECN�UVWFKGU�QH�1 �CPF�

RJQVQEJGOKECN�QZKFCPVU�CXCKNCDNG�CV�VJCV�VKOG���.KOKVCVKQPU�KFGPVKHKGF�KPENWFGF�KPVGTHGTGPEGU�D[



�����

QT�KPVGTCEVKQPU�YKVJ�QVJGT�RQNNWVCPVU�CPF�OGVGQTQNQIKECN�HCEVQTU�KP�VJG�CODKGPV�GPXKTQPOGPV�

NCEM�QH�EQORTGJGPUKXG�GZRQUWTG�KUUWG�CUUGUUOGPVU��UWEJ�CU�KPFKXKFWCN�CEVKXKV[�RCVVGTPU�CPF

GXCNWCVKQP�QH�RQNNWVCPV�OQPKVQT�CRRTQRTKCVGPGUU��FKHHKEWNV[�KP�KFGPVKH[KPI�VJG�TGURQPUKDNG

QZKFCPV�URGEKGU��CPF�KPCFGSWCVG�EJCTCEVGTK\CVKQP�QH�VJG�UVWF[�RQRWNCVKQP���*QYGXGT��OQUV�QH

VJGUG�ETKVKEKUOU�CTG�PQV�TGNGXCPV�VQ�VKOG�UGTKGU�UVWFKGU���(QT�GZCORNG��DGECWUG�VJG�UCOG

RQRWNCVKQP�KU�DGKPI�HQNNQYGF�HTQO�FC[�VQ�FC[��VJG�UVWF[�RQRWNCVKQP�CEVU�CU�KVU�QYP�EQPVTQN�

QDXKCVKPI�VJG�PGGF�HQT�C�FGVCKNGF�RQRWNCVKQP�EJCTCEVGTK\CVKQP���#NUQ��EGPVTCN�UKVG�OQPKVQTKPI�FCVC

ECP�DG�WUGHWN�KP�VJGUG�UVWFKGU�HQT�VYQ�TGCUQPU���
���CNVJQWIJ�1 �EQPEGPVTCVKQPU�ECP�XCT[�

URCVKCNN[�YKVJKP�CP�CKTUJGF��VJG[�WUWCNN[�CTG�JKIJN[�EQTTGNCVGF�CETQUU�UKVGU�QXGT�VKOG��UQ�VJCV

EQTTGNCVKQPCN�VKOG�UGTKGU�UVWFKGU�CTG�PQV�CU�FGRGPFGPV�QP�FGVCKNGF�GZRQUWTG�CUUGUUOGPVU�CU�CTG�

HQT�GZCORNG��ETQUU�UGEVKQPCN�UVWFKGU��CPF�
���KH�VJG�WNVKOCVG�WUG�QH�VJGUG�UVWFKGU�KU�VQ�DG

KPENWFGF�CU�ETKVGTKC�HQT�CODKGPV�UVCPFCTFU��VJG�CVVCKPOGPV�QH�YJKEJ�KU�GXCNWCVGF�CV�EGPVTCN

OQPKVQTKPI�UVCVKQPU��VJGP�VJGUG�CTG�VJG�FCVC�OQUV�TGNGXCPV�HQT�CPCN[UKU���*QYGXGT��VJG�WUWCNN[

JKIJ�EQTTGNCVKQP�QH�VJG���J�FCKN[�OCZKOWO�1 �EQPEGPVTCVKQP�YKVJ�QVJGT�CXGTCIKPI�VKOGU�
G�I���

CP���J�CXGTCIG�FCKN[�OCZKOWO��KPJKDKVU�VJG�CDKNKV[�QH�UWEJ�VKOG�UGTKGU�UVWFKGU�VQ�FKUETKOKPCVG

VJG�OQUV�DKQNQIKECNN[�TGNGXCPV�1 �CXGTCIKPI�VKOG����

1H�VJG�EQPEGTPU�TCKUGF�D[�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�TGICTFKPI�GRKFGOKQNQIKECN

UVWFKGU�KP�IGPGTCN��VJG�OQUV�TGNGXCPV�VQ�VKOG�UGTKGU�UVWFKGU�KU�VJG�RQVGPVKCN�HQT�QVJGT�UGTKCNN[

EQTTGNCVGF�GPXKTQPOGPVCN�HCEVQTU�
G�I���VGORGTCVWTG�QT�QVJGT�RQNNWVCPVU��VQ�EQPHQWPF�VJG�WPKSWG

KFGPVKHKECVKQP�QH�1 �CU�C�ETKVKECN�ECWUCN�HCEVQT�KP�CP[�GPXKTQPOGPVCN�JGCNVJ�GHHGEVU�KFGPVKHKGF�XKC�

VKOG�UGTKGU�CPCN[UGU�QH�CIITGICVG�RQRWNCVKQP�FCVC���#U�FKUEWUUGF�D[�6JWTUVQP�CPF�-KPPG[


�������GKVJGT�WRYCTF�QT�FQYPYCTF�DKCU�KP�VJG�1 �GHHGEV�GUVKOCVG�ECP�TGUWNV�KH�VJG�OQFGN�KU�

OKUURGEKHKGF���+P�VJG�ECUG�QH�WPFGTURGEKHKECVKQP��KH�CPQVJGT�GPXKTQPOGPVCN�HCEVQT�VJCV�KU�DQVJ

UGTKCNN[�EQTTGNCVGF�YKVJ�1 �QXGT�VKOG�CPF�CNUQ�OC[�DG�ECWUCNN[�TGNCVGF�YKVJ�VJG�GHHGEV�WPFGT�

EQPUKFGTCVKQP�
G�I���VGORGTCVWTG�UVTGUU�GHHGEVU�QP�OQTVCNKV[��KU�GZENWFGF�HTQO�VJG�CPCN[UKU��VJGP

1 �OC[��RKEM�WR��VJCV�GPXKTQPOGPVCN�HCEVQT	U�GHHGEV�KP�VJG�OQFGN��DKCUKPI�VJG�1 �EQGHHKEKGPV� �

WRYCTF���%QPXGTUGN[��VJG�KPENWUKQP�QH�XCTKCDNGU�KP�VJG�OQFGN�VJCV�CTG�EQTTGNCVGF�YKVJ

1 �EQPEGPVTCVKQPU�DWV�CTG�WPNKMGN[�VQ�DG�ECWUCNN[�TGNCVGF�VQ�VJG�JGCNVJ�QWVEQOG�
G�I���VJG�

KPXGTUG�QH�YKPF�URGGF��TGUWNVU�KP�OQFGN�QXGTURGEKHKECVKQP��YJKEJ�OC[�DKCU�VJG�1 �EQGHHKEKGPV�

FQYPYCTF���1PN[�XCTKCDNGU�VJCV�CTG�DKQNQIKECNN[�RNCWUKDNG�UJQWNF�DG�KPENWFGF�KP�C�VKOG�UGTKGU

OQFGN��CPF�KPVGTEQTTGNCVKQPU�QH�VJG�OQFGN�EQGHHKEKGPVU�UJQWNF�DG�NQY�KH�OQFGN�URGEKHKECVKQP�DKCU

KU�VQ�DG�OKPKOK\GF�

1PG�CURGEV�QH�GXCNWCVKPI�VKOG�UGTKGU�GRKFGOKQNQIKE�UVWFKGU�QH�VJG�JGCNVJ�GHHGEVU�QH

CKT�RQNNWVKQP�VJCV�YCU�PQV�TCKUGF�FKTGEVN[�D[�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�DWV�YJKEJ�ECP�DG

ETWEKCN�VQ�RTQRGT�KPVGTRTGVCVKQP�KU�VJG�UVCVKUVKECN�SWGUVKQP�QH�JQY�GCEJ�UVWF[�JCU�CFFTGUUGF�VJG

RQVGPVKCNN[�EQPHQWPFKPI�KPHNWGPEGU�QH�NQPI�YCXG�
G�I���UGCUQPCN��XCTKCVKQPU�KP�VJG�JGCNVJ

QWVEQOG�FCVC���6JG�UGCUQPCNKV[�QH�OQTDKFKV[�CPF�OQTVCNKV[�YCU�OGPVKQPGF�GZRNKEKVN[�KP

*KRRQETCVGU	�VTGCVKUG�QP��#KTU��9CVGTU��CPF�2NCEGU��CPF�JCU�DGGP�UVWFKGF�QXGT�VJG�[GCTU


*GEJVGT�CPF�)QNFUOKVJ����������+P�TGURKTCVQT[�FKUGCUGU�UWEJ�CU�CUVJOC��VJKU�UGCUQPCNKV[�QH

CFOKUUKQPU�KU�XGT[�EQOOQP��FWG�KP�RCTV�VQ�VJG�OWNVKHCEVQTKCN�PCVWTG�QH�VJGUG�FKUGCUGU���(QT

GZCORNG��URTKPI�CPF�HCNN�KPETGCUGU�KP�RQNNGP�CPF�YKPVGT�KPHNWGP\C�GRKFGOKEU�UWRGTKORQUG�NQPI�

YCXG�E[ENGU�QP�VJG�FC[�VQ�FC[�XCTKCVKQPU�KP�TGURKTCVQT[�JQURKVCN�CFOKUUKQP�TCVGU���5WEJ�NQPI�

YCXG�E[ENGU�PGGF�VQ�DG�CFFTGUUGF�CU�RCTV�QH�CP[�VKOG�UGTKGU�CPCN[UKU�HQT�VYQ�TGCUQPU���
���VJG[

TGUWNV�KP�UVTQPI�CWVQEQTTGNCVKQPU�VJCV�XKQNCVG�VJG�WPFGTN[KPI�CUUWORVKQPU�QH�OQUV�UVCVKUVKECN

CRRTQCEJGU�WUGF�VQ�CPCN[\G�UWEJ�FCVC��CPF�
���VJGKT�KPENWUKQP�ECP�NGCF�VQ�OKUNGCFKPI

EQPENWUKQPU�
K�G���EQPHQWPFKPI���KP�VJCV�VJG�NQPI�YCXG�TGNCVKQPUJKRU�YQWNF�NKMGN[�QDUEWTG�VJG



�����

CEWVG�
K�G���UJQTV�YCXG��GHHGEVU�DGKPI�GXCNWCVGF���6JG�PGGF�VQ�CFFTGUU�UGCUQPCN�E[ENGU�KP

TGURKTCVQT[�FKUGCUG�VKOG�UGTKGU�FCVC�KP�QTFGT�VQ�CXQKF�URWTKQWU�NQPI�YCXG�FQOKPCVGF

EQTTGNCVKQPU�JCU�NQPI�DGGP�TGEQIPK\GF�
G�I���+RUGP�GV�CN���������DWV�VQQ�QHVGP�JCU�DGGP�KIPQTGF

QT�KPCFGSWCVGN[�CFFTGUUGF�KP�VJG�RWDNKUJGF�NKVGTCVWTG���#WVQEQTTGNCVKQP��CNVJQWIJ�QHVGP

EQPVTKDWVGF�VQ�D[�UGCUQPCN�E[ENGU�KP�VJG�FCVC��ECP�DG�KPVTQFWEGF�D[�QVJGT�ECWUGU�CU�YGNN���(QT

GZCORNG��.KRHGTV�
������PQVGF�VJG�PGGF�HQT�JQURKVCNK\CVKQP�UVWFKGU�VQ�VCMG�KPVQ�CEEQWPV�DQVJ

YGGMN[�CPF�UGCUQPCN�VGORQTCN�RCVVGTPU�KP�VJG�FCVC���6JWU��CP�KORQTVCPV�ETKVGTKQP�HQT�VJG

GXCNWCVKQP�QH�CIITGICVG�RQRWNCVKQP�VKOG�UGTKGU�UVWFKGU�QH�VJG�CEWVG�OQTDKFKV[�CPF�OQTVCNKV[

GHHGEVU�QH�1 �KU�YJGVJGT�QT�PQV�VJG�CWVJQTU�JCXG�CRRTQRTKCVGN[�CFFTGUUGF�CNN�NQPI�YCXG�

RGTKQFKEKVKGU�KP�VJG�FCVC�CU�RCTV�QH�VJGKT�CPCN[UKU�

6JGTG�CTG�C�XCTKGV[�QH�UVCVKUVKECN�CRRTQCEJGU�CXCKNCDNG�VQ�CFFTGUU�CNN�NQPI�YCXG

EQPHQWPFKPI�KP�VKOG�UGTKGU�CPCN[UGU��GCEJ�JCXKPI�CFXCPVCIGU�CPF�FKUCFXCPVCIGU���6JG�RTKOCT[

IQCN�KP�KPXQMKPI�UWEJ�RTQEGFWTGU�KU�VQ�GNKOKPCVG�VJG�NQPI�YCXG�CWVQEQTTGNCVKQP��PQKUG��KP�VJG

FCVC�YKVJQWV�KPCFXGTVGPVN[�TGOQXKPI�CP[�1 �TGNCVGF�JGCNVJ�GHHGEVU��UKIPCN��CV�VJG�UCOG�VKOG���

+P�RCTVKEWNCT��UVGRU�VJCV�CFFTGUU�CWVQEQTTGNCVKQP�KP�VJG�OQFGN�DWV�CNUQ�TGOQXG�QT�GZRNCKP�UJQTV�

YCXG�XCTKCPEG�KP�VJG�JGCNVJ�QWVEQOG�XCTKCDNG�QH�KPVGTGUV�
G�I���D[�CRRN[KPI�RTGHKNVGTU�VQ�VJG

UGTKGU�VJCV�CHHGEV�RGTKQFKEKVKGU�FQYP�VQ�C�HGY�FC[U�QT�D[�CPCN[\KPI�VJG�TGUKFWCNU�HTQO�RTKQT

TGITGUUKQPU�QH�VJG�QWVEQOG�XCTKCDNG�QP��EQPVTQN��XCTKCDNGU�VJCV�CTG�EQTTGNCVGF�YKVJ�1 ��UWEJ�CU�

VGORGTCVWTG��ECTT[�YKVJ�VJGO�VJG�TKUM�QH�CNUQ�TGOQXKPI�UJQTV�YCXG�CUUQEKCVKQPU�QH�KPVGTGUV

DGHQTG�VJG�CEVWCN�CPCN[UKU�JCU�DGIWP���(WTVJGTOQTG��CNVJQWIJ�VJGTG�CTG�UVCPFCTF�TGITGUUKQP

FKCIPQUVKEU�CXCKNCDNG�VQ�FGVGTOKPG�YJGVJGT�CWVQEQTTGNCVKQP�TGOCKPU�C�UKIPKHKECPV�RTQDNGO�
G�I��

VJG�&WTDKP�9CVUQP�UVCVKUVKE���PQ�UWEJ�EJGEM�GZKUVU�VQ�FGVGTOKPG�YJGVJGT�VJG�CWVQEQTTGNCVKQP

TGOQXCN�OGVJQFU�CNUQ�JCXG�KPCFXGTVGPVN[�TGOQXGF�CP�1 �JGCNVJ�GHHGEVU�CUUQEKCVKQP�QH�KPVGTGUV���

6JWU��CNVJQWIJ�UVGRU�OWUV�DG�VCMGP�KP�VKOG�UGTKGU�CPCN[UGU�VQ�CFFTGUU�VJG�RQVGPVKCNN[�NCTIG

DKCUGU�TGUWNVKPI�HTQO�NQPI�YCXG�
G�I���UGCUQPCN��CWVQEQTTGNCVKQPU��ECTG�OWUV�DG�VCMGP�PQV�VQ

CNUQ�TGOQXG�VJG�UKIPCN�QH�KPVGTGUV�YJGP�FGCNKPI�YKVJ�VJG�CWVQEQTTGNCVKQP�RTQDNGO�

'OGTIGPE[�4QQO�8KUKVU�CPF�*QURKVCN�#FOKUUKQPU
/CP[�KPXGUVKICVQTU�JCXG�GXCNWCVGF�VJG�CUUQEKCVKQPU�DGVYGGP�JQURKVCN�GOGTIGPE[

TQQO�XKUKVU�QT�JQURKVCN�CFOKUUKQPU�CPF�CKT�RQNNWVKQP���*QURKVCN�CFOKUUKQPU�CTG�HCT�OQTG

EQOOQP�
CU�EQWPVU�RGT�FC[��VJCP��HQT�GZCORNG��OQTVCNKV[��VJGTGD[�RTQXKFKPI�ITGCVGT�UVCVKUVKECN

TGNKCDKNKV[�CPF�CXQKFKPI�VJG�FKUVTKDWVKQPCN�EQORNKECVKQPU�VJCV�OC[�DG�RTGUGPVGF�D[�NQY�EQWPVU��

#NUQ��CFOKUUKQP�VQ�VJG�JQURKVCN�KU�C�YGNN�FGHKPGF�GPFRQKPV��JCXKPI�VJG�FGUKTCDNG�HGCVWTG�VJCV

GXGT[�RCVKGPV�OWUV�JCXG�DGGP�UGGP�D[�C�RJ[UKEKCP�CPF�FGGOGF�UKEM�GPQWIJ�VQ�TGSWKTG

JQURKVCNK\CVKQP���'OGTIGPE[�TQQO�
'4��XKUKVU�RTQXKFG�NCTIGT�FCKN[�EQWPVU��DWV�CTG�PQV

PGEGUUCTKN[�CU�UGXGTG�CP�GPFRQKPV���+P�C�YGNN�FGUKIPGF�UVWF[�KP�3WGDGE��%CPCFC��JQURKVCN

CFOKUUKQP�FKCIPQUKU�CV�FKUEJCTIG�YCU�HQWPF�VQ�DG�XGT[�TGNKCDNG��YKVJ�VJG�UVWF[�EQPHKTOKPI�VJG

ENCUUKHKECVKQP�QH�TGURKTCVQT[�CFOKUUKQPU�KP�IGPGTCN�����QH�VJG�VKOG��CPF�CUVJOC�CFOKUUKQPU

����QH�VJG�VKOG�
&GNHKPQ�GV�CN�����������5KOKNCTN[��C�UVWF[�D[�/CTVKPG\�GV�CN��
������QH

TGURKTCVQT[�GOGTIGPE[�TQQO�CFOKUUKQPU�KP�$CTEGNQPC��5RCKP��FWTKPI������VQ������EQPENWFGF

VJCV�KFGPVKHKECVKQP�QH�CUVJOC�CFOKUUKQPU�YCU�JKIJN[�TGNKCDNG��CU�YCU�VJG�FKUETKOKPCVKQP�QH

CUVJOC�CPF�%12&�FKCIPQUGU���&CKN[�UGTKGU�QH�JQURKVCN�CFOKUUKQPU�VJWU�TGRTGUGPV�CP�GURGEKCNN[

WUGHWN�TGUGCTEJ�TGUQWTEG�HQT�VJG�KPXGUVKICVKQP�QH�VJG�JWOCP�JGCNVJ�EQPUGSWGPEGU�QH

1 �GZRQUWTG��
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*QURKVCN�CFOKUUKQP�CPF�'4�XKUKV�UVWFKGU�VJCV�JCXG�EQPUKFGTGF�1 �CUUQEKCVKQPU�CTG�

UWOOCTK\GF�KP�6CDNG��������+P�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPVU�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP

#IGPE[���������������UWEJ�UVWFKGU�YGTG�HQWPF�VQ�IKXG�KPEQPUKUVGPV�TGUWNVU�HQT�



�
��
�
�

6CDNG��������*QURKVCN�#FOKUUKQPU�8KUKVU�KP�4GNCVKQP�VQ�2JQVQEJGOKECN�
1ZKFCPV�2QNNWVKQP���6KOG�5GTKGU�5VWFKGUC

%QPEGPVTCVKQP
U�


RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

���� VQ ���� CXI

OCZ � J FWTKPI NQY

CPF JKIJ RGTKQFU�

TGURGEVKXGN[

1ZKFCPV %QORCTKUQP QH CFOKUUKQPU VQ .QU #PIGNGU %QWPV[ *QURKVCN HQT

TGURKTCVQT[ CPF ECTFKCE EQPFKVKQPU FWTKPI UOQI CPF UOQI�HTGG

RGTKQFU HTQO #WIWUV VQ 0QXGODGT �����

0Q EQPUKUVGPV TGNCVKQPUJKR DGVYGGP CFOKUUKQPU CPF JKIJ�UOQI RGTKQFU�

JQYGXGT� UVCVKUVKECN CPCN[UGU YGTG PQV TGRQTVGF� %NGCT UGCUQPCN VTGPFU KP

CFOKUUKQPU 
KPETGCUKPI HTQO UWOOGT VQ YKPVGT� PQV CFFTGUUGF�

%CNKHQTPKC &GRV� QH

2WDNKE *GCNVJ 
���� �D

���� � ���� �D D

���� CXI

EQPEGPVTCVKQP � C�O�

� � R�O�

1ZKFCPV 4GURKTCVQT[ CPF ECTFKQXCUEWNCT CFOKUUKQPU VQ .QU #PIGNGU

%QWPV[ *QURKVCN HQT TGUKFGPVU NKXKPI YKVJKP � OK QH FQYPVQYP

.QU #PIGNGU DGVYGGP #WIWUV CPF &GEGODGT �����

+PEQPENWUKXG TGUWNVU� RCTVKCN EQTTGNCVKQP EQGHHKEKGPVU DGVYGGP VQVCN QZKFCPVU

CPF CFOKUUKQPU YGTG XCTKCDNG� /GVJQF QH RCVKGPV UGNGEVKQP YCU PQV IKXGP�

1VJGT RQNNWVCPVU YGTG PQV EQPUKFGTGF� 5GCUQPCN VTGPF PQV CFFTGUUGF�

$TCPV CPF *KNN 
�����D

$TCPV 
�����


0QV TGRQTVGF� 1ZKFCPV #FOKUUKQPU QH $NWG %TQUU RCVKGPVU VQ .QU #PIGNGU JQURKVCNU

YKVJ  ��� DGFU DGVYGGP /CTEJ CPF 1EVQDGT ����� FCKN[

CXGTCIG EQPEGPVTCVKQPU QH QZKFCPV� 1 � %1� 51 � 01 � 01� CPF� � �

2/ D[ .QU #PIGNGU CKT RQNNWVKQP EQPVTQN FKUVTKEVU�

%QTTGNCVKQP EQGHHKEKGPVU DGVYGGP CFOKUUKQPU HQT CNNGTIKGU� G[G

KPHNCOOCVKQP� CPF CEWVG WRRGT CPF NQYGT TGURKTCVQT[ KPHGEVKQPU CPF CNN

RQNNWVCPVU YGTG UVCVKUVKECNN[ UKIPKHKECPV� EQTTGNCVKQPU DGVYGGP ECTFKQXCUEWNCT

CPF QVJGT TGURKTCVQT[ FKUGCUGU YGTG UKIPKHKECPV HQT QZKFCPV� 1 � CPF 51 �� �

UKIPKHKECPV RQUKVKXG EQTTGNCVKQPU YGTG PQVGF YKVJ NGPIVJ QH JQURKVCN UVC[ HQT

51 � 01 � CPF 01 � %QTTGNCVKQPU YGTG PQV UKIPKHKECPV HQT VGORGTCVWTG CPF� � Z

4* QT HQT RQNNWVCPVU YKVJ QVJGT FKUGCUG ECVGIQTKGU� 4GRQTVGF UGCUQPCN

XCTKCVKQPU KP CFOKUUKQPU CPF RQNNWVKQP PQV CFFTGUUGF�

5VGTNKPI GV CN� 
���� �D

���� �D


0QV TGRQTVGF� 1ZKFCPV #FOKUUKQPU HQT CNN CFWNVU CPF EJKNFTGP YKVJ CEWVG TGURKTCVQT[

KNNPGUU KP HQWT *COKNVQP� 1PVCTKQ JQURKVCNU FWTKPI VJG �� OQ

HTQO ,WN[ �� ����� VQ ,WPG ��� ����� EKV[�CXI RQNNWVKQP

OQPKVQTKPI HQT 1 
-+�� 51 � 2/� %Q*� %1� 01 � *%�Z � Z

VGORGTCVWTG� YKPF FKTGEVKQP CPF XGNQEKV[� 4*� CPF RQNNGP�

%QTTGNCVKQP HQWPF DGVYGGP CFOKUUKQPU CPF CP CKT RQNNWVKQP KPFGZ HQT 51�
CPF %Q*� PGICVKXG EQTTGNCVKQP DGVYGGP VGORGTCVWTG CPF CFOKUUKQPU� CPF

PQPUKIPKHKECPV PGICVKXG EQTTGNCVKQPU HQWPF YKVJ EQPEGPVTCVKQPU QH 1 
-+��Z

*QYGXGT� ENGCT� NQPI�YCXG VTGPFU 
G�I�� UGCUQPCNKV[� PQV CFFTGUUGF�

.GX[ GV CN� 
�����E


0QV TGRQTVGF� 1 �'OGTIGPE[ TQQO XKUKVU HQT ECTFKCE CPF TGURKTCVQT[ FKUGCUG KP

VYQ OCLQT JQURKVCNU KP VJG EKV[ QH %JKECIQ HTQO #RTKN ���� VQ

#RTKN ����� ��J EQPEGPVTCVKQPU QH 1 � 51 � 01 � 01� CPF %1� � �

HTQO CP '2# UKVG ENQUG VQ VJG JQURKVCN� ���J EQPEGPVTCVKQPU QH

652� 51 � CPF 01 HTQO VJG %JKECIQ #KT 5CORNKPI 0GVYQTM�� �

0Q UKIPKHKECPV CUUQEKCVKQP DGVYGGP CFOKUUKQPU HQT CP[ FKUGCUG ITQWRU CPF

1 � %1� QT 652� 51 CPF 01 CEEQWPVGF HQT RCTV QH VJG XCTKCVKQP QH '4� �

XKUKVU HQT TGURKTCVQT[ CPF ECTFKQXCUEWNCT CFOKUUKQPU� *QYGXGT� VJG CPCN[UKU

JCU C NCEM QH EQPVTQN HQT EQPHQWPFKPI� RQUUKDNG WPCFFTGUUGF UGCUQPCNKV[ KP

CFOKUUKQPU 
VKOG UGTKGU PQV UJQYP�� CPF OQFGN QXGTURGEKHKECVKQP 
G�I�� WUG

QH YKPF URGGF��

0COGMCVC GV CN� 
�����E

���� CPF ���� CXI

OCZ � J FWTKPI NQY

CPF JKIJ RGTKQFU�

TGURGEVKXGN[

1� '4 XKUKVU CPF JQURKVCN CFOKUUKQPU HQT EJKNFTGP YKVJ CUVJOC

U[ORVQOU FWTKPI RGTKQFU QH JKIJ CPF NQY CKT RQNNWVKQP KP .QU

#PIGNGU HTQO #WIWUV ���� VQ ,CPWCT[ ����� FCKN[ OCZKOWO

JQWTN[ EQPEGPVTCVKQPU QH 1 � 51 � 01� 01 � *%� CPF %Q*�� � �

YGGMN[ OCZKOWO JQWTN[ EQPEGPVTCVKQPU QH 51 CPF 652��
�

DKYGGMN[ CNNGTIGPU CPF FCKN[ OGVGQTQNQIKECN XCTKCDNGU HTQO

TGIKQPCN OQPKVQTKPI UVCVKQPU�

#UVJOC RQUKVKXGN[ EQTTGNCVGF YKVJ %Q*� *%� 01 � CPF CNNGTIGPU QP UCOG�

FC[ CPF PGICVKXGN[ EQTTGNCVGF YKVJ 1 CPF 51 � CUVJOC RQUKVKXGN[ EQTTGNCVGF� �

YKVJ 01 QP &C[U � CPF � CHVGT GZRQUWTG� EQTTGNCVKQPU YGTG UVTQPIGT QP�

&C[ � HQT OQUV XCTKCDNGU� PQPUKIPKHKECPV EQTTGNCVKQP HQT 51 CPF 652��
�

/QPVJN[ CFOKUUKQPU CPF RQNNWVKQP FCVC KPFKECVG UVTQPI UGCUQPCNKV[� YJKEJ KU

PQV CEEQWPVGF HQT� 6JKU TGUWNVU KP 
UGCUQPCNN[ FTKXGP� RQUKVKXG EQTTGNCVKQPU

YKVJ %Q*� *%� CPF 01 CPF PGICVKXG EQTTGNCVKQPU YKVJ 1 �� �

4KEJCTFU GV CN� 
�����E



�
��
�
�

6CDNG������
EQPV	F����*QURKVCN�#FOKUUKQPU�8KUKVU�KP�4GNCVKQP�VQ�2JQVQEJGOKECN�
1ZKFCPV�2QNNWVKQP���6KOG�5GTKGU�5VWFKGUC

%QPEGPVTCVKQP
U�


RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

���� CPF ���� CXI

OCZ � J HQT NQY CPF

JKIJ CTGCU�

TGURGEVKXGN[

1ZKFCPV &CKN[ JQURKVCN '4 CFOKUUKQPU KP HQWT 5QWVJGTP %CNKHQTPKC

EQOOWPKVKGU FWTKPI ���� CPF ����� /CZ JQWTN[ CXGTCIG

EQPEGPVTCVKQPU QH QZKFCPV� 01 � 01� %1� 51 � %Q*� ���J� �

CXGTCIG EQPEGPVTCVKQPU QH 2/ CPF 51 � CPF FCKN[�
�

OGVGQTQNQIKECN EQPFKVKQPU HTQO OQPKVQTKPI UKVGU � MO HTQO

VJG JQURKVCNU�

#FOKUUKQPU UKIPKHKECPVN[ CUUQEKCVGF YKVJ QZKFCPV CPF VGORGTCVWTG KP

CNN NQECVKQPU� .QPI�VGTO VTGPFU CPF FC[�QH�YGGM GHHGEVU CRRTQRTKCVGN[

EQPVTQNNGF� DWV PQV UGCUQPCNKV[� 2CVJ�CPCN[UKU�IWKFGF TGITGUUKQP WUGF VQ

FKUETKOKPCVG COQPI VJG KPVGTEQTTGNCVGF RQNNWVCPV CPF OGVGQTQNQIKECN HCEVQTU�

KPFKECVKPI 1 VQ DG OQUV KORQTVCPV QPN[ CV VJG JKIJGUV 1 UKVG� *QYGXGT�� �

NCEM QH ECVEJOGPV CTGC RQRWNCVKQP HKIWTGU CPF KPCFGSWCVG UGCUQPCNKV[

CFLWUVOGPVU RTGXGPV SWCPVKVCVKXG WUG QH TGUWNVU�

)QNFUOKVJ GV CN� 
�����E

���� VQ ����

CXI QH OCZ ��J�FC[

HQT �� UVCVKQPU

1� #FOKUUKQPU VQ �� CEWVG�ECTG JQURKVCNU KP 5QWVJGTP 1PVCTKQ

HQT VJG OQPVJU QH ,CPWCT[� (GDTWCT[� ,WN[� CPF #WIWUV KP

���� CPF ���� VQ ����� *QWTN[ CXGTCIG EQPEGPVTCVKQPU QH

RCTVKEWNCVG 
%Q*�� 1 � 51 � 01 � CPF FCKN[ VGORGTCVWTG� � �

HTQO �� CKT UCORNKPI UVCVKQPU YKVJKP VJG TGIKQP�

'ZEGUU TGURKTCVQT[ CFOKUUKQPU OQUV UVTQPIN[ CUUQEKCVGF 
R � ������ YKVJ 1 ��
UWNHCVG� CPF VGORGTCVWTG FWTKPI ,WN[ CPF #WIWUV YKVJ ��� CPF ���J NCI�

0Q UWEJ CUUQEKCVKQPU GZKUV HQT PQPTGURKTCVQT[ 
EQPVTQN� FKUGCUGU�

5GCUQPCNKV[ OKPKOK\GF D[ UGNGEVKQP QH PCTTQY UVWF[ RGTKQF� CPF FC[�QH�

YGGM GHHGEVU EQPVTQNNGF� 51 CPF 1 JKIJN[ KPVGTEQTTGNCVGF 
T � ������� �
�

OCMKPI GHHGEV FKUETKOKPCVKQP FKHHKEWNV� # NCEM QH KPFGRGPFGPV TGITGUUKQP

EQGHHKEKGPVU RTGXGPVU SWCPVKVCVKXG CRRNKECVKQP QH TGUWNVU�

$CVGU CPF 5K\VQ 
�����

����� �����

$CVGU 
�����

����� VQ ����� ��OQ

CXI QH OQPVJN[ OGCPU

HTQO CNN EKV[ UKVGU

1� #PCN[UKU QH SWCTVGTN[ JQURKVCN CFOKUUKQP TCVGU HQT

EJKNFJQQF CUVJOC KP *QPI -QPI FWTKPI ���������


P � ���� 3WCTVGTN[ OGCPU QH 51 � 01 � 01� 1 �� � �

652� CPF 452 EQPUKFGTGF�

%QPENWFGU VJCV CUVJOC KU PGICVKXGN[ EQTTGNCVGF YKVJ 51 � DWV PQV YKVJ 1 �� �

*QYGXGT� CPCN[UKU WUGU SWCTVGTN[ OGCPU CPF NCEMU UGCUQPCNKV[ EQPVTQNU�

6UGPI CPF .K 
�����

����� VQ ����� OGCP

��J OCZ 1 
CXI QH�

�� UKVGU�

1� #PCN[UKU QH GOGTIGPE[ TQQO XKUKVU� D[ ECWUG� VQ CEWVG ECTG

JQURKVCNU KP VJG 8CPEQWXGT� $%� CTGC ,WN[ ���� VQ 1EVQDGT

����� 51 � 01 � 1 � 51 � CPF VGORGTCVWTG EQPUKFGTGF�� � � �

5WOOGT 
/C[ VQ 1EVQDGT� VQVCN GOGTIGPE[ 
DWV PQV TGURKTCVQT[� XKUKVU

UKIPKHKECPVN[ EQTTGNCVGF YKVJ VGORGTCVWTG CPF 1 � &C[�QH�YGGM GHHGEVU�

CFFTGUUGF� 5GCUQPCNKV[ TGFWEGF D[ UVWF[ RGTKQF UGNGEVKQP� DWV QRRQUKPI

YKVJKP UGCUQP E[ENGU KP CUVJOC XKUKVU CPF 1 PQV CFFTGUUGF� YJKEJ OC[ JCXG�

YGCMGPGF TGRQTVGF 1 �TGURKTCVQT[ XKUKV TGNCVKQPUJKR� #NUQ� 1 NGXGNU OWEJ� �

NQYGT VJCP KP RTGXKQWUN[ UVWFKGF KP 5QWVJGTP 1PVCTKQ�

$CVGU GV CN� 
�����

� VQ ���� CXI QH OCZ

� J�FC[ HQT VYQ

UVCVKQPU

1� '4 CFOKUUKQPU HQT %12& KP $CTEGNQPC� 5RCKP� FWTKPI

���� VQ ����� ���J CXI 51 CPF $5 EKV[�YKFG CXGTCIGU��

��J OCZ 51 � %1� 01 � CPF 1 QDVCKPGF HTQO VYQ� � �

UVCVKQPU�

# YGCM DWV UVCVKUVKECNN[ UKIPKHKECPV CUUQEKCVKQP HQWPF DGVYGGP %12&

CFOKUUKQPU CPF NGXGNU QH 51 � $5� CPF %1� CHVGT CEEQWPVKPI HQT UGCUQPCNKV[�

CPF CWVQEQTTGNCVKQP CPF FWTKPI UGCUQP�URGEKHKE CPCN[UGU� *QYGXGT� 1 YCU�

GNKOKPCVGF HTQO VJG CPCN[UKU DCUGF QP KVU UGCUQPCNN[ FTKXGP PGICVKXG

EQTTGNCVKQP YKVJ CFOKUUKQPU 
RTKQT VQ NQPI�YCXG EQPVTQNU�� 6JWU� PQ

EQPENWUKQPU TGICTFKPI 1 ECP DG OCFG HTQO VJKU YQTM��

5WP[GT GV CN� 
�����

� VQ ���� FCKN[ OGCP 1 �*QURKVCN CFOKUUKQPU HQT CUVJOC KP *GNUKPMK� (KPNCPF� HTQO

���� VQ ����� �� J CXGTCIG 51 � 01 � 652� CPF 1 EKV[�� � �

YKFG CXGTCIGU�

#HVGT CEEQWPVKPI HQT FCKN[ OKPKOWO VGORGTCVWTG� 01 CPF 1 YGTG� �

UKIPKHKECPVN[ EQTTGNCVGF QP VJG UCOG FC[ CU CFOKUUKQPU� YJGTGCU 1 YCU�

OQUV UKIPKHKECPV QP VJG RTKQT FC[ 
R � ������� *QYGXGT� NQPI�YCXG RGCMU


G�I�� KP #RTKN HQT CUVJOC� YGTG PQV CFFTGUUGF CPF CWVQEQTTGNCVKQP YCU PQV

CUUGUUGF�

2QPMC 
�����
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RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

���� VQ ���� OGCP QH

���� VQ ���� JQWTU

1 
���� ��J OCZ YCU�

GZEGGFGF QP �� QH

��� VQVCN UVWF[ FC[U�

YJGTGCU ���� YCU

GZEGGFGF QP ���

FC[U�

1� '4 XKUKVU HQT CUVJOC� DTQPEJKVKU� CPF HKPIGT YQWPFU


C PQPTGURKTCVQT[ EQPVTQN� CV PKPG JQURKVCNU KP EGPVTCN

0GY ,GTUG[ YGTG CPCN[\GF HQT VJG RGTKQF /C[ VQ #WIWUV

���� CPF ����� &CKN[ XCNWGU QH 1 CPF 51 QDVCKPGF� �

HTQO PGCTGUV QH HKXG OQPKVQTKPI UKVGU� $CTQOGVTKE

RTGUUWTG� VGORGTCVWTG� 4*� CPF XKUKDKNKV[ 
CU CP KPFGZ

QH UWNHCVG� QDVCKPGF HTQO C 0GYCTM OGCUWTGOGPV

UVCVKQP�

$KXCTKCVG EQTTGNCVKQPU KPFKECVGF CUVJOC XKUKVU VQ DG UVTQPIN[ PGICVKXGN[ EQTTGNCVGF

YKVJ VGORGTCVWTG CPF YGCMN[ PGICVKXGN[ EQTTGNCVGF YKVJ 1 � UWIIGUVKPI C UGCUQPCNKV[�

KPHNWGPEG� FGURKVG NKOKVCVKQP VQ VJG 1 UGCUQP� *QYGXGT� UKOWNVCPGQWU TGITGUUKQP QH�

CUVJOC XKUKVU QP CNN GPXKTQPOGPVCN XCTKCDNGU [KGNFGF UKIPKHKECPV 
RQUKVKXG� 1 CPF�


PGICVKXG� VGORGTCVWTG EQGHHKEKGPVU QPN[� UWIIGUVKPI VJCV VGORGTCVWTG CEVGF CU C

NQPI�YCXG EQPVTQN XCTKCDNG� TGXGCNKPI VJG UJQTV�YCXG 1 TGNCVKQPUJKR YKVJ CUVJOC��

&C[�QH�YGGM GHHGEVU QP XKUKVU HQWPF WPKORQTVCPV� 0Q GPXKTQPOGPVCN CUUQEKCVKQPU

UGGP YKVJ DTQPEJKVKU QT EQPVTQN ECUGU 
HKPIGT EWVU��

%QF[ GV CN� 
�����

���� VQ ���� CXI QH

FCKN[ OGCPU HTQO

�� UVCVKQPU

1� #FOKUUKQPU VQ �� CEWVG�ECTG JQURKVCNU KP 5QWVJGTP

1PVCTKQ HQT VJG OQPVJU QH ,CPWCT[� (GDTWCT[� ,WN[� CPF

#WIWUV KP ���� VQ ����� *QWTN[ CXGTCIG 1 � 51 � 01 �� � �

VGORGTCVWTG� 4*� YKPF URGGF� DCTQOGVTKE RTGUUWTG� CPF

FCKN[ CXGTCIG 652 CPF 51 ��
�

#P GNCDQTCVG TGCPCN[UKU QH VJG $CVGU CPF 5K\VQ 
����� FCVC UGV CWIOGPVGF VQ �����

.QPI�YCXG KPHNWGPEGU EQPVTQNNGF WUKPI VKOG RGTKQF UWDUGVU CPF #4 OQFGNKPI�

&GURKVG RQUUKDNG QXGTURGEKHKECVKQP QH OQFGNU 
G�I�� WUG QH YKPF URGGF� CPF #4

HKNVGTKPI QH VJG UJQTV YCXG� TGUWNVU EQPHKTO $CVGU CPF 5K\VQ	U QXGTCNN EQPENWUKQPU

TGICTFKPI UKIPKHKECPV 1 CUUQEKCVKQPU� 4GURQPUG VQ CKT RQNNWVKQP GUVKOCVGF VQ DG ���

VQ ��� QH UWOOGT TGURKTCVQT[ CFOKUUKQPU� CNVJQWIJ VJG GZCEV EQPVTKDWVKQP D[ 1 VQ�

VJG VQVCN YCU PQV GUVKOCVGF�

.KRHGTV CPF

*COOGTUVTQO


�����

���� VQ ���� ��OQ

CXI QH FCKN[ OGCPU

HTQO CNN EKV[ UKVGU

1� #IG�URGEKHKE SWCTVGTN[ CUVJOCVKE JQURKVCN FKUEJCTIG TCVGU

KP *QPI -QPI HTQO ���� VQ ���� GZCOKPGF KP TGNCVKQP

VQ SWCTVGTN[ OGCP NGXGNU QH 652� 452� 01 � 01 � CPF� Z

1 
P � �����

%QPENWFGU VJCV CUVJOC OQTDKFKV[ KU EQTTGNCVGF YKVJ RCTVKENGU� DWV PQV 1 � *QYGXGT��

CPCN[UKU WUGU SWCTVGTN[ OGCPU CPF NCEMU UGCUQPCNKV[ EQPVTQNU�

6UGPI GV CN� 
�����

���� VQ ���� ��J FCKN[

OCZ CV EGPVTCN UKVG KP

GCEJ CTGC

1� &CKN[ GOGTIGPE[ CFOKUUKQPU VQ CEWVG ECTG JQURKVCNU HQT

CUVJOC� VQVCN TGURKTCVQT[� CPF EQPVTQN FKUGCUG ECVGIQTKGU

KP VJG 0GY ;QTM %KV[� #NDCP[� CPF $WHHCNQ� 0;�

OGVTQRQNKVCP CTGCU HTQO ,WPG VQ #WIWUV ���� CPF �����

FCKN[ ��J OCZKOWO 1 CPF VGORGTCVWTG CPF FCKN[�

CXGTCIG UWNHCVG CPF CEKF CGTQUQNU 
* � EQPUKFGTGF�

5KIPKHKECPV RQUKVKXG CUUQEKCVKQPU HQWPF HQT 1 � 51 � CPF * YKVJ CUVJOC CPF VQVCN� �
� 

TGURKTCVQT[ CFOKUUKQPU� DWV PQV HQT EQPVTQN ECVGIQTKGU� .QPI�YCXG CPF FC[�QH�YGGM

GHHGEVU TGOQXGF� CPF VGORGTCVWTG GHHGEVU EQPVTQNNGF� 5VTQPIGUV 1 CUUQEKCVKQPU KP�

JKIJGT RQNNWVKQP [GCT 
����� CPF KP OQTG WTDCP RQRWNCVKQP EGPVGTU 
$WHHCNQ CPF 0GY

;QTM� 0;��

6JWTUVQP GV CN�


�����

���� VQ ���� ��J FCKN[

OCZ CV EGPVTCN UKVG

1� &CKN[ CFOKUUKQPU VQ �� CEWVG ECTG JQURKVCNU KP 6QTQPVQ�

1PVCTKQ� HQT CUVJOC� VQVCN TGURKTCVQT[� CPF EQPVTQN

FKUGCUG ECVGIQTKGU FWTKPI ,WN[ CPF #WIWUV ����� �����

CPF ����� FCKN[ ��J OCZKOWO 1 � 51 � 01 �� � �

VGORGTCVWTG� CPF FC[VKOG 
���� C�O� VQ ���� R�O��

51 CPF * EQPUKFGTGF��
� 

5KIPKHKECPV RQUKVKXG EQTTGNCVKQPU HQWPF HQT 1 � * � 51 � 2/ � CPF 652 YKVJ� � ��
 �

CUVJOC CPF HQT VQVCN TGURKTCVQT[ CFOKUUKQPU� DWV PQV HQT 51 QT 01 � CPF PQV YKVJ� �

EQPVTQN CFOKUUKQPU� .QPI�YCXG CPF FC[�QH�YGGM GHHGEVU TGOQXGF� /WNVKXCTKCVG

TGITGUUKQPU CPF UGPUKVKXKV[ CPCN[UGU UWIIGUVGF VJCV 1 YCU VJG RQNNWVCPV QH RTKOCT[�

KORQTVCPEG� DWV * OC[ RQVGPVKCVG 1 GHHGEVU� 'ZEGRV HQT * � CNN 2/ OGVTKEU 
�

EQPUKFGTGF DGECOG PQPUKIPKHKECPV YJGP GPVGTGF KPVQ TGITGUUKQPU UKOWNVCPGQWUN[ YKVJ

1 � 1\QPG UKIPKHKECPV GXGP CHVGT FTQRRKPI FC[U  ���� RRO��

6JWTUVQP GV CN�


�����
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RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

���� VQ ���� ��J FCKN[

OCZ

1� &CKN[ GOGTIGPE[ TGURKTCVQT[ CFOKUUKQPU VQ ��� CEWVG

ECTG JQURKVCNU KP 1PVCTKQ� %CPCFC� FWTKPI /C[ VQ

#WIWUV ���� VQ ���� YGTG TGNCVGF VQ FCKN[ NGXGNU QH 1 CPF�

51 CV VJG PGCTGUV QH �� CPF � OQPKVQTKPI UKVGU��

TGURGEVKXGN[� #FOKUUKQPU DTQMGP KPVQ � VQ �� � VQ ��� �� VQ

��� CPF �� CIG ITQWRU� CPF D[ IGQITCRJKECN UWDTGIKQP�

1\QPG CPF 51 RQUKVKXGN[ CPF UKIPKHKECPVN[ CUUQEKCVGF YKVJ CFOKUUKQPU HQT�
�

CUVJOC CPF %12& KP CNN CIG ITQWRU� #UUQEKCVKQPU EQPUKUVGPV CETQUU

TGIKQPU� 5GCUQPCN CPF FC[ QH YGGM GHHGEVU CFFTGUUGF RTKQT VQ CPCN[UKU�

#PCN[UGU CNUQ EQPVTQNNGF HQT KPFKXKFWCN JQURKVCN KPHNWGPEGU� 0Q RQNNWVCPV

CUUQEKCVKQPU HQWPF HQT PQPTGURKTCVQT[ EQPVTQN CFOKUUKQPU� 5KOWNVCPGQWU

TGITGUUKQPU UWIIGUV 1 VQ DG OQTG KORQTVCPV VJCP 51 �� �
�

$WTPGVV GV CN� 
�����

���� VQ ���� ��J FCKN[

OCZ CXGTCIGF QXGT

UGXGP UKVGU KP

/QPVTGCN

1� &CKN[ WTIGPV JQURKVCN CFOKUUKQPU VQ �� JQURKVCNU KP

/QPVTGCN� %CPCFC� FWTKPI /C[�1EVQDGT CPF #WIWUV�,WN[

HTQO ��������� TGNCVGF VQ FCKN[ NGXGNU QH 1 � 51 � 2/ �� � ��

VGORGTCVWTG� CPF JWOKFKV[� #FOKUUKQPU DTQMGP KPVQ

CUVJOC� PQPCUVJOC TGURKTCVQT[� VQVCN TGURKTCVQT[� CPF C

PQPTGURKTCVQT[ �EQPVTQN� ITQWR QH CFOKUUKQPU ECVGIQTKGU�

1\QPG CPF VGORGTCVWTG RQUKVKXGN[ CPF UKIPKHKECPVN[ EQTTGNCVGF YKVJ VQVCN

TGURKTCVQT[ CFOKUUKQPU FWTKPI VJG ,WN[�#WIWUV RGTKQF� DWV PQV YKVJ EQPVTQN

CFOKUUKQPU ECVGIQTKGU� *QYGXGT� 1 CPF 6 CTG DQVJ PQPUKIPKHKECPV YJGP�

GPVGTGF UKOWNVCPGQWUN[�

&GNHKPQ GV CN� 
����C�

���� VQ ���� ��J CXI

FCKN[ OCZ ���� VQ

���� ��J CXI FCKN[

OCZ

1� &CKN[ PWODGTU QH GOGTIGPE[ CUVJOC XKUKVU D[ RCVKGPVU � VQ

�� [GCTU QNF VQ CP KPPGT EKV[ JQURKVCN KP #VNCPVC� )#� HTQO

,WPG VQ #WIWUV ���� YGTG TGNCVGF VQ FCKN[ NGXGNU QH 1 ��
51 � 2/ � RQNNGP� CPF 6�� ��

*QURKVCN XKUKVU YGTG HQWPF VQ DG UKIPKHKECPVN[ JKIJGT QP FC[U YJGP VJG

RTGXKQWU FC[	U ��J OCZ 1 GZEGGFGF ����� 0Q TGNCVKQPUJKR YCU HQWPF�

DGNQY ����� QT YKVJ ��J CXI FCKN[ OCZKOWO 1 � &C[�QH�YGGM GHHGEVU YGTG�

CEEQWPVGF HQT� 5GCUQPCNKV[ GHHGEV TGFWEGF D[ UVWF[ RGTKQF UGNGEVKQP� DWV

RTQDCDNG NQPI�YCXG UGCUQPCN E[ENGU UWRGTKORQUGF QP VJG FC[�VQ�FC[

HNWEVWCVKQPU YGTG PQV FKTGEVN[ CFFTGUUGF� YJKEJ RTQDCDN[ YGCMGPGF VJG

TGRQTVGF 1 �CFOKUUKQPU CUUQEKCVKQPU��

9JKVG GV CN� 
�����

���� VQ ���� 
��VJ VQ

��VJ RGTEGPVKNG� ���J

FCKN[ CXI

1� &CKN[ TGURKTCVQT[ CFOKUUKQPU D[ RCVKGPVU � �� [GCTU QH CIG

KP $KTOKPIJCO� #.� HTQO ���� VQ ���� YGTG TGNCVGF VQ

FCKN[ NGXGNU QH 1 � 2/ � VGORGTCVWTG� CPF FGY RQKPV�� ��

%12& CPF RPGWOQPKC CFOKUUKQPU GZCOKPGF� /WNVKRNG 1�

OQPKVQTKPI UKVGU CXGTCIGF� DWV VJG PWODGTU QH UKVGU XCTKGF

QXGT VKOG�

%12& CPF RPGWOQPKC CFOKUUKQPU RQUKVKXGN[ EQTTGNCVGF YKVJ 1 CPF 2/� ��

QXGT VKOG� # �� RRD KPETGCUG KP �� J CXGTCIG 1 YCU CUUQEKCVGF YKVJ 44�

� ���� HQT RPGWOQPKC 
��� %+ � ���� VQ ����� CPF 44 � ���� HQT %12&


��� %+ � ���� VQ ������ 5GCUQPCN HNWEVWCVKQPU CFFTGUUGF WUKPI ��

OQPVJN[ FWOO[ XCTKCDNGU� #WVQ�TGITGUUKQP OGVJQFU GORNQ[GF VQ TGFWEG

CWVQEQTTGNCVKQP� &C[�QH�YGGM GHHGEVU PQV CFFTGUUGF�

5EJYCTV\ 
����C�

���� VQ ���� ���J

FCKN[ CXI 
��VJ VQ

��VJ RGTEGPVKNG�

���� VQ ���� ��J CXI

FCKN[ OCZ 
��VJ VQ

��VJ RGTEGPVKNG�

1� &CKN[ TGURKTCVQT[ CFOKUUKQPU HQT RCVKGPVU � �� [GCTU QH CIG

KP &GVTQKV� /+� HTQO ���� VQ ���� YGTG TGNCVGF VQ FCKN[

NGXGNU QH 1 � 2/ � VGORGTCVWTG� CPF FGY RQKPV�� ��

2PGWOQPKC CPF %12& TGURKTCVQT[ CFOKUUKQPU YGTG HQWPF VQ DG

UKIPKHKECPVN[ CUUQEKCVGF YKVJ DQVJ 2/ CPF 1 � GXGP CHVGT GNKOKPCVKPI�� �

PQPEQORNKCPEG FC[U� /QPVJN[ FWOO[ XCTKCDNGU YGTG GORNQ[GF VQ CEEQWPV

HQT UGCUQPCN XCTKCVKQPU� DWV FC[ QH YGGM GHHGEVU YGTG PQV CFFTGUUGF�

#UVJOC CFOKUUKQPU YGTG PQV CUUQEKCVGF YKVJ RQNNWVKQP� DWV VJKU YCU

CVVTKDWVGF VQ VJG XGT[ NQY EQWPVU KP VJKU ECVGIQT[ HQT VJG GNFGTN[�

5EJYCTV\ 
����D�



�
��
�
�

6CDNG������
EQPV	F����*QURKVCN�#FOKUUKQPU�8KUKVU�KP�4GNCVKQP�VQ�2JQVQEJGOKECN�
1ZKFCPV�2QNNWVKQP���6KOG�5GTKGU�5VWFKGUC

%QPEGPVTCVKQP
U�


RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

���� VQ ����


��VJ VQ ��VJ

RGTEGPVKNG� ���J FCKN[

CXI

1� &CKN[ TGURKTCVQT[ CFOKUUKQPU HQT RCVKGPVU ��� [GCTU QH CIG

KP /KPPGCRQNKU�5V� 2CWN� /0� HTQO ���� VQ ���� YGTG

TGNCVGF VQ FCKN[ NGXGNU QH 1 � 2/ � VGORGTCVWTG� CPF FGY� ��

RQKPV�

2PGWOQPKC TGURKTCVQT[ CFOKUUKQPU YGTG UKIPKHKECPVN[ CUUQEKCVGF YKVJ 1�
CPF 2/ � 0Q 1 �%12& CUUQEKCVKQP YCU HQWPF� 6JG RPGWOQPKC 44�� �

CUUQEKCVGF YKVJ C ���RRD KPETGCUG KP ���J CXGTCIG 1 YCU 44 � �����


��� %+ � ���� VQ ������ 'ZENWFKPI FC[U YKVJ ��J OCZ 1 CDQXG ����

RRD FKF PQV CNVGT TGUWNVU� 8CTKQWU OGVJQFU� KPENWFKPI VJG WUG QH OQPVJN[

FWOO[ XCTKCDNGU� YGTG WUGF VQ EQPVTQN HQT UGCUQPCNKV[ GHHGEVU� CNN

[KGNFKPI UKOKNCT TGUWNVU�

5EJYCTV\ 
����E�

����� 
v������

/GCP 
v5&� �� C�O�

VQ � R�O� CXI

1� '4 XKUKVU HQT CUVJOC CV EGPVTCN 0GY ,GTUG[ JQURKVCNU

HTQO /C[ VQ #WIWUV ���� VQ ���� TGNCVGF VQ FCKN[ NGXGNU QH

1 CPF VGORGTCVWTG� 1VJGT GPXKTQPOGPVCN XCTKCDNGU�

EQPUKFGTGF KPENWFG 4*� UWNHCVGU� 01 � 51 � CPF XKUKDKNKV[�� �

#UVJOC XKUKVU YGTG UKIPKHKECPVN[ CUUQEKCVGF YKVJ 1 CPF C�O��

VGORGTCVWTG� DWV PQV YKVJ QVJGT GPXKTQPOGPVCN XCTKCDNGU EQPUKFGTGF� 1�
EQGHHKEKGPV KORNKGU C ��� OGCP GHHGEV� DWV WPCFFTGUUGF VGORGTCVWTG

GHHGEVU OC[ DG C EQPHQWPFKPI HCEVQT� #P CPCN[UKU NKOKVGF VQ ,WN[ CPF

#WIWUV TGFWEGU VJKU EQPEGTP� [KGNFKPI C ��� OGCP GHHGEV D[ 1 ��

9GKUGN GV CN� 
�����

9GKUGN 
�����

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C

4GXKGYGF KP 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
������D

4GXKGYGF KP 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
������E



�����

TGCUQPU�VJCV�YGTG�PQV�CRRCTGPV���#�EQOOQP�YGCMPGUU�QH�OCP[�QH�VJQUG�UVWFKGU���JQYGXGT��YCU

C�HCKNWTG�VQ�EQPVTQN�CFGSWCVGN[�HQT�UGCUQPCN�FKHHGTGPEGU�KP�JQURKVCN�WUCIG�CPF�1 �EQPEGPVTCVKQP���

6JGTGHQTG��GCEJ�QH�VJG�WRFCVGF�ETKVKSWGU�KP�VJKU�VCDNG�PQY�KPENWFGU�CP�GXCNWCVKQP�QH�JQY�VJG

FCVC�YGTG�
QT�YGTG�PQV��EQPVTQNNGF�HQT�NQPI�YCXG�KPHNWGPEGU�
G�I���UGCUQPCNKV[����9KVJ�VJKU

HCEVQT�VCMGP�KPVQ�CEEQWPV��VJG�QNFGT�UVWFKGU	�XCT[KPI�TGUWNVU�CTG�PQY�OQTG�WPFGTUVCPFCDNG���+P�C

PWODGT�QH�VJGUG�UVWFKGU��FQEWOGPVGF�NQPI�YCXG�RGTKQFKEKVKGU�KP�VJG�FCVC�YGTG�KIPQTGF�

TGUWNVKPI�KP�PQPUKIPKHKECPV�CUUQEKCVKQPU�
K�G���%CNKHQTPKC�&GRCTVOGPV�QH�2WDNKE�*GCNVJ�������

������������$TCPV�CPF�*KNN��������$TCPV��������.GX[�GV�CN���������0COGMCVC�GV�CN���������QT

GXGP�UKIPKHKECPV�PGICVKXG�EQTTGNCVKQPU�DGVYGGP�1 �CPF�JQURKVCN�XKUKVU�CPF�CFOKUUKQPU�
4KEJCTFU�

GV�CN���������CU�C�TGUWNV�QH�VJG�IGPGTCNN[�JKIJGT�TGURKTCVQT[�CFOKUUKQP�TCVGU�KP�VJG�EQNFGT

OQPVJU��YJGP�1 �NGXGNU�CTG�CV�VJGKT�NQYGUV���6YQ�UVWFKGU�VJCV�FKF�PQV�EQPVTQN�HQT�UGCUQPCNKV[�

UVKNN�TGRQTVGF�UKIPKHKECPV�RQUKVKXG�EQTTGNCVKQPU�DGVYGGP�JQURKVCN�CFOKUUKQPU�CPF�QZKFCPVU


5VGTNKPI�GV�CN���������������)QNFUOKVJ�GV�CN����������CNVJQWIJ�5VGTNKPI�GV�CN��GZENWFGF�VJG

YKPVGT�OQPVJU�HTQO�VJG�CPCN[UKU�CPF�)QNFUOKVJ�GV�CN��FKF�FGVTGPF�VJG�FCVC���#NUQ��WPNKMG�CP[�QH

VJG�RTGXKQWUN[�EKVGF�UVWFKGU��DQVJ�QH�VJGUG�CPCN[UGU�EQPVTQNNGF�HQT�FC[�QH�YGGM�GHHGEVU�QP

JQURKVCN�CFOKUUKQP�TCVGU�
G�I���FWG�VQ�EQPUKUVGPVN[�NQYGT�CFOKUUKQPU�QP�YGGMGPFU���CP

KORQTVCPV�HCEVQT�KP�JQURKVCN�CFOKUUKQPU�XCTKCVKQPU�VJCV�CNUQ�OWUV�DG�CFFTGUUGF�
UGG�5VGTNKPI

GV�CN�����������/QTGQXGT��VJG�QPG�RTGXKQWUN[�TGXKGYGF�UVWF[�VJCV�CFGSWCVGN[�EQPVTQNNGF�HQT�DQVJ

NQPI�YCXG�CPF�FC[�QH�YGGM�KPHNWGPEGU�
$CVGU�CPF�5K\VQ��������������������TGRQTVGF�XGT[

UKIPKHKECPV�CUUQEKCVKQPU�
R����������DGVYGGP�1 �NGXGNU�CPF�UWOOGTVKOG�
,WN[�CPF�#WIWUV��

TGURKTCVQT[�JQURKVCN�CFOKUUKQPU���*QYGXGT��QVJGT�KPVGTEQTTGNCVGF�GPXKTQPOGPVCN�XCTKCDNGU�
G�I��

CEKFKE�UWNHCVGU��CNUQ�OC[�JCXG�DGGP�EQHCEVQTU�KP�VJKU�CUUQEKCVKQP�
$CVGU�CPF�5K\VQ���������

1XGTCNN��C�TGXKGY�QH�VJGUG�QNFGT�UVWFKGU�UWIIGUVU�VJCV��KH�VJG�FCVC�CTG�CPCN[\GF�WUKPI�PGYGT

UVCVKUVKECN�VGEJPKSWGU��C�UKIPKHKECPV�CUUQEKCVKQP�OC[�DG�HQWPF��DGVYGGP�GNGXCVGF�CODKGPV

1 �EQPEGPVTCVKQPU�CPF�CEWVG�KPETGCUGU�KP�FCKN[�TGURKTCVQT[�JQURKVCN�CFOKUUKQPU��

5KPEG�VJG�NCUV�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������

C�PWODGT�QH�PGY�'4�XKUKV�CPF�JQURKVCN�CFOKUUKQPU�UVWFKGU�JCXG�DGGP�EQORNGVGF��C�HGY�QH�YJKEJ

UJCTG�UQOG�QH�VJG�UCOG�UVCVKUVKECN�HNCYU�HQWPF�KP�OCP[�QH�VJG�QNFGT�UVWFKGU���(QT��GZCORNG�

6UGPI�CPF�.K�
������CPF�6UGPI�GV�CN��
������HCKNGF�VQ�EQPVTQN�HQT�VJG�UGCUQPCNKV[�QH�CFOKUUKQPU

CPF�RQNNWVCPVU�KP�VJGKT�UVCVKUVKECN�CPCN[UGU�QH�SWCTVGTN[�JQURKVCN�CFOKUUKQPU�KP�*QPI�-QPI�

ECWUKPI�VJGO�VQ�TGRQTV�PQ�CUUQEKCVKQPU�YKVJ�1 ��DWV�C�UKIPKHKECPV�
CPF�NKMGN[�URWTKQWU��PGICVKXG�

EQTTGNCVKQP�QH�CIG�URGEKHKE�CUVJOC�CFOKUUKQPU�YKVJ�SWCTVGTN[�OGCP�51 �KP�VJG�HKTUV�QH�VJGUG�

RCRGTU�CPF�C�UKIPKHKECPV�
CPF�CNUQ�NKMGN[�URWTKQWU��RQUKVKXG�CUUQEKCVKQP�YKVJ�652�KP�VJG�UGEQPF

RCRGT��DWV�PQ�CUUQEKCVKQP�YKVJ�1 ���5WP[GT�GV�CN��
������HCKNGF�VQ�EQPUKFGT�UGCUQPCNKV[�KP�VJGKT�

KPKVKCN�GXCNWCVKQP�QH�CP�1 �TGNCVKQPUJKR�YKVJ�%12&�JQURKVCN�CFOKUUKQPU�KP�$CTEGNQPC��5RCKP��

ECWUKPI�VJGO�VQ�GNKOKPCVG�1 �HTQO�EQPUKFGTCVKQP�KP�VJG�UVWF[�CPF�CP[�GXCNWCVKQP�QH�RQUUKDNG�

JGCNVJ�GHHGEVU���#NUQ��$CVGU�GV�CN��
�������WUKPI�C�NCTIGN[�FGUETKRVKXG�CRRTQCEJ��EJCTCEVGTK\GF

VJG�UGCUQPCN�RGTKQFKEKVKGU�QH�8CPEQWXGT��$%��TGURKTCVQT[�'4�XKUKVU���6JGKT�UWDCPCN[UKU�QH�VJG

YCTO�UGCUQP�
/C[�VJTQWIJ�1EVQDGT��KPENWFGF�C�FQOKPCPV�HCNN�CUVJOC�RGCM��YJKEJ�YQWNF

QDUEWTG�CP[�UWOOGTVKOG�1 �CUUQEKCVKQPU��CPF�VJGTGHQTG��NKVVNG�ECP�DG�KPHGTTGF�HTQO�VJKU�FCVC�

CPCN[UKU�CDQWV�VJG�GZKUVGPEG�QT�PQPGZKUVGPEG�QH�CP�CEWVG�TGNCVKQPUJKR�DGVYGGP�1 �CPF�

8CPEQWXGT�JQURKVCN�XKUKVU�HQT�TGURKTCVQT[�ECWUGU���2QPMC�
������UJQYGF�UKIPKHKECPV

1 �CUUQEKCVKQPU�YKVJ�CUVJOC�JQURKVCN�CFOKUUKQPU�KP�*GNUKPMK��(KPNCPF��QXGT�C���[GCT�RGTKQF���

6JG�OQFGN�CNUQ�KPENWFGF�VGORGTCVWTG��DWV�FKF�PQV�CFFTGUU�FKTGEVN[�VJG�PQVGF�NQPI�YCXG

XCTKCVKQPU�KP�DQVJ�CFOKUUKQPU�CPF�RQNNWVKQP���6JWU��YJGVJGT�C�UVWF[�JCU�CFGSWCVGN[�CFFTGUUGF

UVCVKUVKECN�EQPHQWPFKPI�D[�VJG�RTQOKPGPV�NQPI�YCXG�E[ENGU�KP�TGURKTCVQT[�JQURKVCN�CFOKUUKQPU



�����

UGTKGU��YJKEJ�CTG�ENGCTN[�FQOKPCVGF�D[�QVJGT�ECWUGU�
G�I���URTKPI�RQNNGP��HCNN�TGURKTCVQT[

KPHGEVKQP��YKPVGT�KPHNWGP\C�UGCUQPU���EQPVKPWGU�VQ�DG�C�ETWEKCN�ETKVGTKQP�KP�GXCNWCVKPI�VJG

WUGHWNPGUU�QH�C�UVWF[	U�TGUWNVU�

(QTVWPCVGN[��VJGTG�CTG�CNUQ�C�PWODGT�QH�PGY�UVWFKGU�VJCV�JCXG�CFFTGUUGF�DQVJ

NQPI�YCXG�CPF�FC[�QH�YGGM�KPHNWGPEGU�KP�VJGKT�CPCN[UGU���%QF[�GV�CN��
������FKF�PQV�EQPVTQN

FKTGEVN[�HQT�UGCUQPCNKV[��DWV�VJG[�FKF�PCTTQY�VJGKT�CPCN[UKU�QH�EGPVTCN�0GY�,GTUG[�JQURKVCN�'4

XKUKVU�VQ�VJG�JKIJ�1 �UGCUQP�
/C[�VJTQWIJ�#WIWUV����'XGP�UQ��VJGKT�KPKVKCN�EQTTGNCVKQPCN�CPCN[UKU�

[KGNFGF�PGICVKXG�CUUQEKCVKQPU�DGVYGGP�JQURKVCN�XKUKVU�CPF�DQVJ�VGORGTCVWTG�CPF�1 ��YJKEJ�

UWIIGUVU�VJCV�YKVJKP�UGCUQP�NQPI�YCXG�GHHGEVU�GZKUVGF�
G�I���IGPGTCNN[�JKIJGT�CUVJOC�XKUKVU�KP

/C[��CV�VJG�GPF�QH�VJG�RQNNGP�UGCUQP��YJGP�1 �CPF�VGORGTCVWTG�CTG�NQYGT�QP�CXGTCIG�VJCP�KP�

,WN[�QT�#WIWUV����*QYGXGT��VJG�CWVJQTU�FKF�EQPFWEV�UWDUGSWGPV�TGITGUUKQPU�QH�TGURKTCVQT[�XKUKVU

QP�DQVJ�VGORGTCVWTG�CPF�1 �UKOWNVCPGQWUN[��[KGNFKPI�C�UKIPKHKECPV�RQUKVKXG�EQGHHKEKGPV�HQT�

1 �CPF�C�PGICVKXG�EQGHHKEKGPV�HQT�VGORGTCVWTG��YJKEJ�UWIIGUVU�VJCV�VJG�KPENWUKQP�QH�VGORGTCVWTG�

OC[�JCXG�KPFKTGEVN[�CEEQWPVGF�HQT�VJG�NQPI�YCXG�E[ENG��CNNQYKPI�VJG�RQUKVKXG�UJQTV�YCXG�1 ��
XKUKV�TGNCVKQPUJKR�VQ�DG�UGGP���&C[�QH�YGGM�KPHNWGPEGU�YGTG�EQPUKFGTGF��DWV�HQWPF�VQ�DG

WPKORQTVCPV�HQT�VJGUG�'4�XKUKV�FCVC���0Q�UWEJ�RQNNWVKQP�JQURKVCN�XKUKV�TGNCVKQPUJKR�YCU�HQWPF�HQT

HKPIGT�EWV�
K�G���EQPVTQN�FKUGCUG��XKUKVU�

9GKUGN�GV�CN��
������GZCOKPGF�EGPVTCN�0GY�,GTUG[�JQURKVCN�'4�XKUKVU�HQT�CUVJOC


OGCP�������FC[��FWTKPI�VJG�JKIJ�1 �UGCUQP�
/C[�VJTQWIJ�#WIWUV��HQT������VJTQWIJ��������

7UKPI�C�UVGRYKUG�TGITGUUKQP�CPCN[UKU��C�UKIPKHKECPV�RQUKVKXG�EQGHHKEKGPV�HQT�1 �CPF�C�PGICVKXG�

EQGHHKEKGPV�HQT�OQTPKPI�VGORGTCVWTG�YCU�HQWPF���1VJGT�GPXKTQPOGPVCN�HCEVQTU�EQPUKFGTGF�

KPENWFKPI�TCVG�QH�VGORGTCVWTG�EJCPIG��4*��GXGT[�UKZVJ�FC[�UWNHCVGU��01 ��51 ��CPF�XKUKDKNKV[� �


CP�KPFGZ�QH�HKPG�RCTVKENGU�=(2U?���YGTG�PQV�HQWPF�VQ�DG�EQTTGNCVGF�YKVJ�CUVJOC�XKUKVU���6JKU

UVWF[�FKF�PQV�FKTGEVN[�CFFTGUU�NQPI�YCXG�EQPHQWPFKPI��KPUVGCF�HQNNQYKPI�VJG�UCOG�CRRTQCEJ�CU

%QF[�GV�CN��
������KP�WUKPI�VGORGTCVWTG�VQ�KPFKTGEVN[�EQPVTQN�HQT�UWEJ�UGCUQPCN�EQPHQWPFKPI�CPF

FKOKPKUJKPI�CWVQEQTTGNCVKQP�VQ�PQPUKIPKHKECPEG�
&9��������*QYGXGT��KV�KU�PQV�ENGCT�VQ�YJCV

GZVGPV�1 �OC[�DG�KPCFXGTVGPVN[�RKEMKPI�WR�UJQTV�YCXG�VGORGTCVWTG�GHHGEVU�PQV�OQFGNGF�D[�VJKU�

URGEKHKECVKQP���6JGUG�CTG�NKMGN[�VQ�DG�QRRQUKVG�VQ�VJG�UGCUQPCN�GHHGEV�CRRCTGPVN[�DGKPI�ECRVWTGF

D[�VJG�VGORGTCVWTG�XCTKCDNG�
CU�KPFKECVGF�D[�KVU�PGICVKXG�EQGHHKEKGPV����6JG�JKIJGUV

1 �EQGHHKEKGPV�YCU�HQWPF�QP�VJG�NQYGUV�1 �[GCT��YJKEJ�KU�EQPUKUVGPV�YKVJ�WPCFFTGUUGF� �

EQPHQWPFKPI���6JWU��VJG�1 �GHHGEVU�TGRQTVGF�
YJKEJ�KORN[�CP�QXGTCNN�1 �OGCP�GHHGEV�GSWCN�VQ� �

����QH�CNN�CUVJOC�XKUKVU��UJQWNF�DG�XKGYGF�CU�OCZKOWO�GHHGEVU�GUVKOCVGU��RQUUKDN[�EQPVTKDWVGF

VQ�D[�EQNKPGCT�JKIJ�VGORGTCVWTG�KPHNWGPEGU���+PFGGF��NKOKVKPI�VJG�CPCN[UKU�VQ�,WN[�CPF�#WIWUV�QH

GCEJ�[GCT�
VJGTGD[�TGFWEKPI�NQPI�YCXG�EQPHQWPFKPI��TGUWNVGF�KP�C�NGUU�PGICVKXG�VGORGTCVWTG

EQGHHKEKGPV�CPF�CP�QXGTCNN�1 �EQGHHKEKGPV�QPG�VJKTF�QH�VJCV�HQT�/C[�VJTQWIJ�#WIWUV�
9GKUGN��

�������KORN[KPI�CRRTQZKOCVGN[�C�����OGCP�GHHGEV��YJKEJ�KU�OQTG�EQPUKUVGPV�YKVJ�RWDNKUJGF

JQURKVCN�CFOKUUKQPU�UVWF[�TGUWNVU���#�EQXCTKCPEG�CPCN[UKU�RTGUGPVGF�KPFKECVGU�CP�CXGTCIG����

KPETGCUG�KP�VJG�PWODGT�QH�JQURKVCN�'4�XKUKVU�HQT�CUVJOC�QP�JKIJ�1 �FC[U�
CDQXG������RRO��

XGTUWU�NQY�1 �FC[U�
DGNQY������RRO��CHVGT�EQPVTQNNKPI�HQT�VGORGTCVWTG��DWV�UGCUQPCN�E[ENGU�

YGTG�CICKP�PQV�FKTGEVN[�CEEQWPVGF�HQT�KP�VJG�CPCN[UKU���1XGTCNN��VJGUG�TGUWNVU�CTG�EQPUKUVGPV�YKVJ

CP�1 �GHHGEV�QP�CUVJOC�OQTDKFKV[��

6JWTUVQP�GV�CN��
������CPCN[\GF�WPUEJGFWNGF�
GOGTIGPE[��CFOKUUKQPU�VQ�CEWVG�ECTG

JQURKVCNU�KP�VJTGG�0GY�;QTM�5VCVG�OGVTQRQNKVCP�CTGCU�FWTKPI�VJG�UWOOGTU�QH������CPF�������

'PXKTQPOGPVCN�XCTKCDNGU�EQPUKFGTGF�KPENWFGF�FCKN[���J�OCZKOWO�1 �CPF����J�CXGTCIG�51 �CPF� �

CEKF�CGTQUQN�
* ��EQPEGPVTCVKQPU��CU�YGNN�CU�FCKN[�OCZKOWO�VGORGTCVWTG�TGEQTFGF�CV�EGPVTCN

UKVGU�KP�GCEJ�EQOOWPKV[���.QPI�YCXG�RGTKQFKEKVKGU�KP�VJG�FCVC�YGTG�TGFWEGF�D[�UGNGEVKPI�C�,WPG
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VJTQWIJ�#WIWUV�UVWF[�RGTKQF���*QYGXGT��DGECWUG�QH�TGOCKPKPI�YKVJKP�UGCUQP�NQPI�YCXG�E[ENGU

KP�VJG�FCVC�UGTKGU�
K�G���FC[�VQ�FC[�HNWEVWCVKQPU�UWRGTKORQUGF�QP�CP�CPPWCN�E[ENG�KP�CFOKUUKQPU��

FCVC�YGTG�RTGHKNVGTGF�WUKPI�UKPG�CPF�EQUKPG�YCXGU�YKVJ�CPPWCN�RGTKQFKEKVKGU���&C[�QH�YGGM

GHHGEVU�CNUQ�YGTG�EQPVTQNNGF�XKC�TGITGUUKQP���6JGUG�CFLWUVOGPVU�TGUWNVGF�KP�PQPUKIPKHKECPV

CWVQEQTTGNCVKQPU�KP�VJG�FCVC�UGTKGU�CPF�CNUQ�KORTQXGF�VJG�RQNNWVKQP�EQTTGNCVKQPU�YKVJ

CFOKUUKQPU���(QT�GZCORNG��KP�0GY�;QTM�%KV[��VJG�UCOG�FC[�1 �CUVJOC�EQTTGNCVKQP�TQUG�HTQO�C�

PQPUKIPKHKECPV�T��������KP�VJG�TCY�FCVC�VQ�C�UKIPKHKECPV�T��������CHVGT�RTGHKNVGTKPI���6JKU�UJQYU

VJG�KORQTVCPEG�QH�CFFTGUUKPI�NQPI�YCXG�E[ENGU�KP�UWEJ�FCVC��GXGP�YJGP�VJGUG�FCVC�EQOG�HTQO�C

UKPING�UGCUQP���+P�EQPVTCUV��EQTTGNCVKQPU�DGVYGGP�VJG�RQNNWVKQP�FCVC�CPF�JQURKVCN�CFOKUUKQPU�HQT

PQPTGURKTCVQT[�EQPVTQN�FKUGCUGU�YGTG�PQPUKIPKHKECPV�DQVJ�DGHQTG�CPF�CHVGT�RTGHKNVGTKPI���6JG

UVTQPIGUV�1 �TGURKTCVQT[�CFOKUUKQPU�CUUQEKCVKQPU�YGTG�HQWPF�FWTKPI�VJG�RGTKQF�QH�JKIJ�RQNNWVKQP�

KP�VJG�UWOOGT�QH������CPF�KP�VJG�OQUV�WTDCPK\GF�EQOOWPKVKGU�EQPUKFGTGF�
K�G���$WHHCNQ�CPF

0GY�;QTM�%KV[����#HVGT�EQPVTQNNKPI�HQT�VGORGTCVWTG�GHHGEVU�XKC�UKOWNVCPGQWU�TGITGUUKQP��VJG

UWOOGT�JC\G�RQNNWVCPVU�
K�G���51 ��* ��1 ��TGOCKPGF�UKIPKHKECPVN[�TGNCVGF�VQ�VQVCN�TGURKTCVQT[� �
� 

CPF�CUVJOC�CFOKUUKQPU���*QYGXGT��VJGUG�RQNNWVCPVU	�JKIJ�KPVGTEQTTGNCVKQP�RTGXGPVGF�VJG�ENGCT

FKUETKOKPCVKQP�QH�C�UKPING�RQNNWVCPV�CU�VJG�ECWUCN�CIGPV���&GRGPFKPI�QP�VJG�KPFGZ�RQNNWVCPV��VJG

CFOKUUKQP�ECVGIQT[��CPF�VJG�EKV[�EQPUKFGTGF��KV�YCU�HQWPF�VJCV�UWOOGT�JC\G�RQNNWVCPVU

CEEQWPVGF�HQT�CRRTQZKOCVGN[���VQ�����QH�,WPG�VJTQWIJ�#WIWUV�VQVCN�TGURKTCVQT[�CPF�CUVJOC

CFOKUUKQPU��QP�CXGTCIG��CPF�VJCV�VJGUG�CFOKUUKQPU�KPETGCUGF�CRRTQZKOCVGN[�����CDQXG�CXGTCIG

QP�VJG�JKIJGUV�RQNNWVKQP�FC[U�

.KRHGTV�CPF�*COOGTUVTQO�
������TGCPCN[\GF�VJG�$CVGU�CPF�5K\VQ�
������JQURKVCN

CFOKUUKQPU�FCVC�UGV�HQT����CEWVG�ECTG�JQURKVCNU�KP�UQWVJGTP�1PVCTKQ��KPEQTRQTCVKPI�OQTG

GNCDQTCVG�UVCVKUVKECN�OGVJQFU�CPF�GZVGPFKPI�VJG�FCVC�UGV�VJTQWIJ��������.QPI�YCXG�KPHNWGPEGU

YGTG�QPEG�CICKP�TGFWEGF�D[�WUKPI�VJG�UJQTV�UVWF[�RGTKQFU�RTGXKQWUN[�GORNQ[GF�D[�$CVGU�CPF

5K\VQ�
G�I���,WN[�CPF�#WIWUV�QPN[�HQT�UWOOGT���CU�YGNN�CU�D[�GORNQ[KPI�RTGYJKVGPKPI�CPF

CWVQTGITGUUKXG�RTQEGFWTGU�VQ�VJG�FCVC���&C[�QH�YGGM�GHHGEVU�CNUQ�YGTG�EQPVTQNNGF���+P�CFFKVKQP�

VJG�OQFGNU�YGTG�URGEKHKGF�OWEJ�OQTG�GZVGPUKXGN[��VQ�KPENWFG�C�XCTKGV[�QH�PGY�OGVGQTQNQIKECN

XCTKCDNGU�VJCV�OC[�JCXG�ECWUGF�UQOG�EQPHQWPFKPI�YKVJ�VJG�RQNNWVCPV�XCTKCDNGU�
G�I���YKPF

URGGF�EQTTGNCVGF�CV�T���������YKVJ�01 ����&GURKVG�RQUUKDNG�OQFGN�QXGTURGEKHKECVKQP�
G�I���VJG�

KPENWUKQP�QH�YKPF�URGGF���UWOOGT�JC\G�RQNNWVCPVU�
K�G���1 ��51 ��51 ��YGTG�UVKNN�HQWPF�VQ�JCXG� � �

UKIPKHKECPV�GHHGEVU�QP�JQURKVCN�CFOKUUKQPU�KP�UQWVJGTP�1PVCTKQ���+P�EQPVTCUV��RQNNWVKQP

CUUQEKCVKQPU�YKVJ�JQURKVCN�CFOKUUKQPU�HQT�CEEKFGPVCN�ECWUGU�DGECOG�PQPUKIPKHKECPV�KP�VJGUG

OQFGNU���#NVJQWIJ�CKT�RQNNWVKQP�EQPEGPVTCVKQPU�YGTG�IGPGTCNN[�YKVJKP�7�5��CKT�SWCNKV[

UVCPFCTFU��VJG�RQNNWVCPV�OGCP�GHHGEV�CEEQWPVGF�HQT����VQ�����QH�CNN�UWOOGT�TGURKTCVQT[

CFOKUUKQPU��CNVJQWIJ�VJG��TGURQPUKDNG��RQNNWVCPVU�EQWNF�PQV�DG�UGNGEVGF�D[�VJG�CWVJQTU�YKVJ

EGTVCKPV[�

$WTPGVV�GV�CN��
������CNUQ�GORNQ[GF�VJG�1PVCTKQ�CEWVG�ECTG�JQURKVCN�FCVCDCUG�VQ

CPCN[\G�VJG�GHHGEVU�QH�CKT�RQNNWVKQP�QP�JQURKVCN�CFOKUUKQPU��DWV�VJGKT�CPCN[UKU�EQPUKFGTGF�CNN�QH

1PVCTKQ�CPF�CPCN[\GF�VJG�FCVC�HTQO�GCEJ�KPFKXKFWCN�JQURKVCN��TCVJGT�VJCP�CIITGICVKPI�VJG�EQWPVU

D[�TGIKQP���5NQY�OQXKPI�VGORQTCN�E[ENGU��KPENWFKPI�UGCUQPCN�CPF�[GCTN[�GHHGEVU��YGTG�TGOQXGF


XKC�CP����FC[��OQXKPI�CXGTCIG�GSWKXCNGPV��JKIJ�RCUU�HKNVGT���CPF�FC[�QH�YGGM�GHHGEVU�YGTG

EQPVTQNNGF�RTKQT�VQ�VJG�CPCN[UKU���2QKUUQP�TGITGUUKQP�VGEJPKSWGU�YGTG�GORNQ[GF�DGECWUG�QH�VJG

NQY�FCKN[�CFOKUUKQP�EQWPVU�CV�KPFKXKFWCN�JQURKVCNU���1\QPG�FKURNC[GF�C�RQUKVKXG�CUUQEKCVKQP�YKVJ

TGURKTCVQT[�CFOKUUKQPU�KP�����QH�VJG�����JQURKVCNU��CPF����QH�UWOOGTVKOG�
/C[�VJTQWIJ

#WIWUV��TGURKTCVQT[�CFOKUUKQPU�
OGCP�������FC[��YGTG�CVVTKDWVGF�VQ�1 �
OGCP������RRD����

2QUKVKXG�CUUQEKCVKQPU�YGTG�HQWPF�KP�CNN�CIG�ITQWRU�
��VQ������VQ��������VQ�����CPF�������#
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RCTCNNGN�CPCN[UKU�QH�PQPTGURKTCVQT[�CFOKUUKQPU�UJQYGF�PQ�UWEJ�CUUQEKCVKQPU��YJKEJ�KPFKECVGU�VJG

CUUQEKCVKQP�URGEKHKEKV[���1\QPG�YCU�HQWPF�VQ�DG�C�UVTQPIGT�RTGFKEVQT�QH�CFOKUUKQPU�VJCP�51 ��
YJKEJ�CEEQWPVGF�HQT�CP�CFFKVKQPCN����QH�UWOOGTVKOG�TGURKTCVQT[�CFOKUUKQPU���6GORGTCVWTG

JCF�PQ�GHHGEV�QP�VJG�RQNNWVKQP�TGURKTCVQT[�CFOKUUKQP�TGNCVKQPUJKR�

6JWTUVQP�GV�CN��
������HQEWUGF�VJGKT�CPCN[UKU�QH�TGURKTCVQT[�JQURKVCN�CFOKUUKQPU�KP

VJG�6QTQPVQ�OGVTQRQNKVCP�CTGC�FWTKPI�VJG�UWOOGTU�
,WN[�VJTQWIJ�#WIWUV��QH������VQ������

YJGP�VJG[�FKTGEVN[�OQPKVQTGF�HQT�UVTQPI�RCTVKEWNCVG�CEKFKV[�
* ��RQNNWVKQP�QP�C�FCKN[�DCUKU�CV

UGXGTCN�UKVGU�KP�VJCV�EKV[���.QPI�YCXG�E[ENGU��CPF�VJGKT�CUUQEKCVGF�CWVQEQTTGNCVKQPU��YGTG

TGOQXGF�D[�HKTUV�HKVVKPI�UKPG�CPF�EQUKPG�UGTKGU�JCXKPI�CPPWCN�RGTKQFKEKV[�
CU�YGNN�CU�FC[�QH�

YGGM�FWOO[�XCTKCDNGU��VQ�VJG�FCVC�XKC�TGITGUUKQP��CPF�CPCN[\KPI�VJG�TGUWNVKPI�TGUKFWCNU��

5VTQPI�CPF�UKIPKHKECPV�RQUKVKXG�CUUQEKCVKQPU�YKVJ�CUVJOC�CPF�TGURKTCVQT[�CFOKUUKQPU�YGTG�HQWPF

HQT�DQVJ�1 �CPF�* ��CPF�UQOGYJCV�YGCMGT�UKIPKHKECPV�CUUQEKCVKQPU�YKVJ�51 ��2/ ��2/ �� � ��� ��
 �

CPF�652��CU�OGCUWTGF�CV�C�EGPVTCN�UKVG�KP�FQYPVQYP�6QTQPVQ���0Q�UWEJ�CUUQEKCVKQPU�YGTG�HQWPF

HQT�51 �QT�01 ��PQT�HQT�CP[�RQNNWVCPV�YKVJ�PQPTGURKTCVQT[�EQPVTQN�CFOKUUKQPU���6GORGTCVWTG� �

YCU�QPN[�YGCMN[�EQTTGNCVGF�YKVJ�TGURKTCVQT[�CFOKUUKQPU�CPF�DGECOG�PQPUKIPKHKECPV�YJGP

GPVGTGF�KP�TGITGUUKQPU�YKVJ�CKT�RQNNWVKQP�KPFKEGU���5KOWNVCPGQWU�TGITGUUKQPU�CPF�UGPUKVKXKV[

CPCN[UGU�KPFKECVGF�VJCV�1 �YCU�VJG�UWOOGTVKOG�JC\G�EQPUVKVWGPV�QH�ITGCVGUV�KORQTVCPEG�VQ�

TGURKTCVQT[�CPF�CUVJOC�CFOKUUKQPU��CNVJQWIJ�GNGXCVGF�* �YCU�UWIIGUVGF�CU�C�RQUUKDNG

RQVGPVKCVQT�QH�VJKU�GHHGEV���&WTKPI�OWNVKRQNNWVCPV��UKOWNVCPGQWU�TGITGUUKQPU�QP�CFOKUUKQPU�

1 �YCU�EQPUKUVGPVN[�VJG�OQUV�UKIPKHKECPV���1H�VJG�RCTVKENG�OGVTKEU��QPN[�* �TGOCKPGF�


UVCVKUVKECNN[�UKIPKHKECPV�YJGP�GPVGTGF�KPVQ�VJG�CFOKUUKQPU�TGITGUUKQPU�UKOWNVCPGQWUN[�YKVJ�1 ���
5GPUKVKXKV[�CPCN[UGU�CNUQ�UJQYGF�VJCV�FTQRRKPI�CNN�FC[U�CDQXG�VJG�EWTTGPV�7�5��1 �UVCPFCTF�QH�

�����RRO�
��QH�C�VQVCN�����FC[U��FKF�PQV�UKIPKHKECPVN[�EJCPIG�VJG�1 �EQGHHKEKGPVU���6JG�

UKOWNVCPGQWU�1 ��* ��CPF�VGORGTCVWTG�OQFGN�KPFKECVGF�VJCV����v����QH�CNN�TGURKTCVQT[�


CFOKUUKQPU�FWTKPI�VJG�VJTGG�UWOOGTU�YGTG�CUUQEKCVGF�YKVJ�1 �CKT�RQNNWVKQP��QP�CXGTCIG��CPF�

VJCV�CFOKUUKQPU�TQUG�CP�GUVKOCVGF����v�����CDQXG�VJCV�QVJGTYKUG�GZRGEVGF�QP�VJG�JKIJGUV

1 �FC[�
������RRO����/QTGQXGT��FGURKVG�FKHHGTKPI�JGCNVJ�ECTG�U[UVGOU��VJG�6QTQPVQ�TGITGUUKQP�

TGUWNVU�HQT�VJG�UWOOGT�QH������YGTG�TGOCTMCDN[�EQPUKUVGPV�YKVJ�RTGXKQWUN[�TGRQTVGF�TGUWNVU�HQT

VJCV�UCOG�UWOOGT�KP�$WHHCNQ��0;��
UGG�6CDNG�������

&GNHKPQ�GV�CN��
����C��UVWFKGF�FCKN[�WTIGPV�JQURKVCN�CFOKUUKQPU�HQT�TGURKTCVQT[�CPF

QVJGT�KNNPGUUGU�CV����JQURKVCNU�KP�/QPVTGCN��%CPCFC�FWTKPI�VJG�YCTO�RGTKQFU�QH�VJG�[GCT

DGVYGGP������CPF��������4GURKTCVQT[�CFOKUUKQPU�YGTG�EQPUKFGTGF�CU�C�YJQNG�CPF�URNKV�KPVQ

CUVJOC�CPF�PQPCUVJOC�ECVGIQTKGU��WUKPI�FGHKPKVKQPU�EQORCVKDNG�YKVJ�VJQUG�RTGXKQWUN[�WUGF�D[

$CVGU�CPF�5KV\Q�
������CPF�D[�6JWTUVQP�GV�CN��
��������$QVJ���J�CPF���J�OCZKOWO

1 �EQPEGPVTCVKQPU�YGTG�EQPUKFGTGF�KP�VJG�CPCN[UGU��CU�YGNN�CU�YGCVJGT�XCTKCDNGU�
VGORGTCVWTG�

CPF�TGNCVKXG�JWOKFKV[��CPF�2/�OGCUWTGOGPVU��CNVJQWIJ�����
HKXG�QWV�QH�GXGT[�UKZ��2/

OGCUWTGOGPVU�YGTG�PQV�FKTGEVN[�OGCUWTGF�DWV��KPUVGCF��YGTG�GUVKOCVGF�HTQO�QVJGT

GPXKTQPOGPVCN�XCTKCDNGU�KPENWFKPI�XKUKDKNKV[��VGORGTCVWTG��CPF�1 �EQPEGPVTCVKQP�QP�VJQUG�

OKUUKPI�2/�FC[U�
&GNHKPQ�GV�CN�������D����5GCUQPCN�E[ENGU�YGTG�CFFTGUUGF�D[�CRRN[KPI�C

���FC[�OQXKPI�CXGTCIG�JKIJ�RCUU�HKNVGT�VQ�VJG�JGCNVJ�CPF�GPXKTQPOGPVCN�FCVC�DGHQTG�CPCN[UKU�HQT

CUUQEKCVKQPU���&C[�QH�VJG�YGGM�CPF�CWVQEQTTGNCVKQP�GHHGEVU�CNUQ�YGTG�CFFTGUUGF��YJGP�RTGUGPV��

(QT�VJG�OQPVJU�QH�,WN[�CPF�#WIWUV��FWTKPI�VJG�UVWF[�RGTKQF��C�UKIPKHKECPV�CUUQEKCVKQP�YCU

HQWPF�DGVYGGP�CNN�TGURKTCVQT[�CFOKUUKQPU�CPF�DQVJ���J�FCKN[�OCZKOWO�1 �
R���������CPF���J�

FCKN[�OCZKOWO�1 �
R�����������FC[U�RTKQT�VQ�CFOKUUKQP��FGURKVG�VJG�HCEV�VJCV�PQ�FC[�GZEGGFGF�

�����RRO���J�FCKN[�OCZKOWO�1 �
��VJ�RGTEGPVKNG��������I�O �QT������RRO�1 �����1H�VJG� �
�

UKIPKHKECPV�DKXCTKCVG�GPXKTQPOGPVCN�CFOKUUKQP�CUUQEKCVKQPU�HQWPF��VJG�CUUQEKCVKQP�YKVJ���J
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OCZKOWO�1 �YCU�VJG�JKIJGUV�TGRQTVGF�
T����������VKGF�QPN[�D[�VJG���FC[�NCI�KP�VGORGTCVWTG���

*QYGXGT��VJG�CFFKVKQP�KPVQ�VJG�TGITGUUKQP�QH�VGORGTCVWTG�QP�VJG�
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UCOG�FC[�CU�VJG�1 �TGFWEGF�DQVJ�VJG�1 �CPF�VJG�VGORGTCVWTG�CUUQEKCVKQPU�VQ�PQPUKIPKHKECPEG���+V� �

UJQWNF�DG�PQVGF�VJCV�VJG�CWVJQTU�CNUQ�HQWPF�C�UKIPKHKECPV�CUUQEKCVKQP�DGVYGGP�CUVJOC�CFOKUUKQPU

CPF�VJGKT�GUVKOCVGF�2/ �XCTKCDNG�FWTKPI�/C[�VJTQWIJ�1EVQDGT��JQYGXGT��DGECWUG�DQVJ��

VGORGTCVWTG�CPF�1 �YGTG�WUGF�VQ�GUVKOCVG�VJGUG�QDUGTXCVKQPU��KV�KU�FKHHKEWNV�VQ�KPVGTRTGV�VJKU�

CUUQEKCVKQP�UGRCTCVGN[�HTQO�VJCV�HQT�1 �CPF�VGORGTCVWTG���0Q�UKIPKHKECPV�EQTTGNCVKQPU�YGTG�

HQWPF�DGVYGGP�1 �CPF�PQPTGURKTCVQT[��EQPVTQN�CFOKUUKQPU�
G�I���CRRGPFKEKVKU����6JG�CWVJQTU�

EQPENWFG�VJCV�VJGKT�HKPFKPIU��UJQWNF�DG�TGICTFGF�CU�C�TGHNGEVKQP�QH�VJG�RQVGPVKCN�RWDNKE�JGCNVJ

DWTFGP�QH�TGURKTCVQT[�FKUGCUG�CVVTKDWVCDNG�VQ�RJQVQEJGOKECN�CKT�RQNNWVCPVU��

9JKVG�GV�CN��
������TGRQTVGF�FCKN[�GOGTIGPE[�TQQO�XKUKV�TGEQTFU�HTQO�,WPG�VJTQWIJ

#WIWUV������CV�C�NCTIG�KPPGT�EKV[�JQURKVCN�KP�#VNCPVC��)#���&CKN[�EQWPVU�QH�XKUKVU�HQT�CUVJOC�QT

TGCEVKXG�CKTYC[�FKUGCUG�D[�RCVKGPVU���VQ����[GCTU�QH�CIG�
OGCP�������FC[��YGTG�TGNCVGF�VQ�FCKN[

NGXGNU�QH�1 ��51 ��2/ ��RQNNGP��CPF�VGORGTCVWTG���5GCUQPCNKV[�NKMGN[�YCU�TGFWEGF�D[�VJG�UVWF[� � ��

RGTKQF�UGNGEVKQP��CNVJQWIJ�PQ�GHHQTV�YCU�OCFG�VQ�CFFTGUU�RQUUKDNG�YKVJKP�UGCUQP�NQPI�YCXG

E[ENGU�KP�VJG�FCVC���&C[�QH�YGGM�CPF�VGORGTCVWTG�GHHGEVU�YGTG�EQPVTQNNGF�CU�RCTV�QH�C�2QKUUQP

OQFGN�GORNQ[GF�VQ�CFFTGUU�VJG�UOCNN�CFOKUUKQP�PWODGTU�CV�C�UKPING�JQURKVCN���6JKU�OQFGN

[KGNFGF�C������CFOKUUKQPU�TCVG�TCVKQ�
R��������������%+��������VQ������HQT�VJG�PWODGT�QH

CUVJOC�XKUKVU�HQNNQYKPI�FC[U�YKVJ�1 �NGXGNU�GSWCN�VQ�QT�GZEGGFKPI�C���J�OCZKOWO�QH������RRO��

YJKEJ�KU�EQPUKUVGPV�YKVJ�VJG�TGNCVKXG�TKUM�XCNWGU�TGRQTVGF�D[�6JWTUVQP�GV�CN��
��������������0Q

CFOKUUKQPU�TGNCVKQPUJKR�YKVJ�1 �YCU�UGGP�DGNQY������RRO�QT�YKVJ���J�CXGTCIG�1 �� �

+P�C�UVWF[�QH�$KTOKPIJCO��#.��FCVC��5EJYCTV\�
����C��UGRCTCVGN[�GZCOKPGF�1 �CPF�

2/ �KPHNWGPEGU�QP�JQURKVCN�CFOKUUKQPU�D[�VJG�GNFGTN[�HQT�RPGWOQPKC�
OGCP�������FC[��CPF��

%12&�
OGCP�������FC[��ECWUGU�HTQO������VQ��������1VJGT�RQVGPVKCNN[�EQPHQWPFKPI�RQNNWVCPVU


G�I���51 �CPF�01 ��YGTG�PQV�EQPUKFGTGF��PQT�YCU�CP[�EQPVTQN�CFOKUUKQP�ECVGIQT[�CPCN[\GF��� �

2QKUUQP�TGITGUUKQP�CPCN[UGU�YGTG�GORNQ[GF�EQPVTQNNKPI�HQT�VKOG�VTGPFU��UGCUQPCN�HNWEVWCVKQPU�

CPF�YGCVJGT��DWV�FC[�QH�YGGM�GHHGEVU�
YJKEJ�ECP�DG�C�NCTIG�KPHNWGPEG�QP�UWEJ�CFOKUUKQPU��YGTG

PQV�CFFTGUUGF���9GCVJGT�YCU�EQPVTQNNGF�D[�KPENWFKPI�FWOO[�XCTKCDNGU�HQT�UGXGP�
WPURGEKHKGF�

VGORGTCVWTG�CPF�FGY�RQKPV�TCPIG�ECVGIQTKGU�KP�VJG�TGITGUUKQP���5GCUQPCN�HNWEVWCVKQPU�YGTG

EQPVTQNNGF�VJTQWIJ�VJG�WUG�QH����OQPVJN[�FWOO[�XCTKCDNGU��YJKEJ�TCKUGU�VJG�EQPEGTP�VJCV

YKVJKP�OQPVJ�NQPI�YCXG�EQPHQWPFKPI�OC[�JCXG�TGOCKPGF���*QYGXGT��CWVQTGITGUUKXG�OQFGNU

YGTG�TGRQTVGFN[�WUGF�YJGPGXGT�UGTKCN�EQTTGNCVKQP�YCU�HQWPF�KP�OQFGN�TGUKFWCNU���$CUG�OQFGN

TGUWNVU�
GZENWFKPI�YKPVGT�OQPVJU��[KGNFGF�C���FC[�NCI�TGNCVKXG�TKUM�
44��GUVKOCVG�QH������HQT

RPGWOQPKC�CFOKUUKQPU�HTQO�C����RRD�KPETGCUG�KP����J�CXGTCIG�1 �
����EQPHKFGPEG�KPVGTXCN��

%+��������VQ���������'ZENWFKPI�FC[U�GZEGGFKPI�����RRD�[KGNFGF�UKOKNCT�TGUWNVU�
44��������

%+��������VQ���������(QT�%12&��VJG�DCUKE�OQFGN�[KGNFGF�C�44��������
%+��������VQ�������

YJGTGCU�GZENWFKPI�FC[U�CDQXG�����RRD�UKOKNCTN[��ICXG�44��������
%+��������VQ��������

0Q�OQFGNU�EQPUKFGTGF�1 �CPF�2/ �UKOWNVCPGQWUN[���6YQ�QVJGT�EQORCTCVKXG�OQFGNU�
VJG� ��

KPENWUKQP�QH�UKPG�EQUKPG�E[ENGU�QH�XCTKQWU�RGTKQFKEKVKGU�WR�VQ���[GCTU�KP�VJG�TGITGUUKQP�CPF�VJG

CPCN[UKU�QH�FGXKCVKQPU�HTQO�C�PQPRCTCOGVTKE�UOQQVJKPI�QH�CFOKUUKQP�EQWPVU��YGTG�VGUVGF�HQT

2/ ��DWV�PQV�HQT�1 ��UQ�VJG�OQFGN�UGPUKVKXKV[�QH�VJG�1 �GHHGEV�YCU�PQV�VGUVGF���1XGTCNN��GXGP�� � �

CHVGT�GZENWFKPI�FC[U�GZEGGFKPI�VJG�UVCPFCTF��VJKU�YQTM�KPFKECVGF�C�HCKTN[�EQPUKUVGPV�1 �GHHGEV�

CETQUU�TGURKTCVQT[�ECVGIQTKGU�VJCV�CRRTQCEJGF��DWV�FKF�PQV�TGCEJ��UVCVKUVKECN�UKIPKHKECPEG��

5EJYCTV\�
����D��CPCN[\GF�1 �CPF�2/ �CKT�RQNNWVKQP�TGNCVKQPUJKRU�YKVJ�FCKN[� ��

JQURKVCN�CFOKUUKQPU�QH�RGTUQPU����[GCTU�QT�QNFGT�KP�VJG�&GVTQKV��/+��OGVTQRQNKVCP�UVCVKUVKECN

CTGC�HTQO������VQ��������&CKN[�EQWPVU�HQT�RPGWOQPKC�
OGCP��������FC[���CUVJOC


OGCP��������FC[���CPF�CNN�QVJGT�%12&U�
OGCP�������FC[��YGTG�TGITGUUGF�QP�VJG�RQNNWVKQP

XCTKCDNGU�CPF�XCTKQWU�UGCUQPCN��VTGPF��CPF�VGORGTCVWTG�FWOO[�XCTKCDNGU��WUKPI�2QKUUQP



�����

OQFGNKPI���*QYGXGT��FC[�QH�YGGM�GHHGEVU�YGTG�PQV�CFFTGUUGF���1\QPG�YCU�CPCN[\GF�YKVJ

TGURGEV�VQ�DQVJ�KVU�FCKN[����J�CXGTCIG�CPF���J�OCZKOWO���#WVQTGITGUUKXG�CPCN[UGU�CPF

TGUKFWCNU�RNQVU�KPFKECVGF�PQ�TGOCKPKPI�CWVQEQTTGNCVKQP�KP�VJG�OQFGN���$QVJ�1 �CPF�2/ �YGTG� ��

UKIPKHKECPV�KP�UKOWNVCPGQWU�RQNNWVCPV�OQFGNU�HQT�RPGWOQPKC�CPF�%12&�DWV�PQV�HQT�CUVJOC


YJKEJ�YCU�CUETKDGF�VQ�VJG�NQY�FCKN[�EQWPVU�HQT�VJKU�ECVGIQT[����6JGUG�UKOWNVCPGQWU�EQGHHKEKGPVU

YGTG�TGRQTVGFN[�UKOKNCT�VQ�VJQUG�HTQO�VJG�UKPING�RQNNWVCPV�OQFGNU��CNVJQWIJ�VJG�EQTTGNCVKQPU�QH

VJG�EQGHHKEKGPVU�YGTG�PQV�RTQXKFGF���&TQRRKPI�CNN�FC[U�GZEGGFKPI�VJG���J�OCZKOWO�1 �UVCPFCTF�

FKF�PQV�EJCPIG�VJG�UK\G�QH�VJG�1 �EQGHHKEKGPVU��YJKEJ�TGOCKPGF�UKIPKHKECPV�
R�����������$CUGF�

QP�VJG�TGITGUUKQP�EQGHHKEKGPVU�CPF�FCVC�RTGUGPVGF��KV�ECP�DG�GUVKOCVGF�VJCV�VJG�OGCP�GHHGEV�HQT

1 �
�������YCU�FQWDNG�VJCV�HQT�2/ �
������KP�VJG�RPGWOQPKC�OQFGN��DWV�EQORCTCDNG�HQT� ��

%12&�
������HQT�1 �XGTUWU�������HQT�2/ ����1P�CP�CDUQNWVG�UECNG��VJGUG�TGUWNVU�KORN[�VJCV� ��

1 �YCU�CUUQEKCVGF�YKVJ�����
v�����TGURKTCVQT[�CFOKUUKQPU�D[�VJG�GNFGTN[�FC[�����RRD�
CU�C���J�

OCZKOWO��RGT�OKNNKQP�RGTUQPU�KP�VJG��&GVTQKV�OGVTQRQNKVCP�CTGC���6JKU�GUVKOCVG�FQGU�PQV

KPENWFG�CFOKUUKQPU�D[�RGTUQPU�NGUU�VJCP����[GCTU�QH�CIG�
YJKEJ�NKMGN[�YQWNF�JCXG�KPENWFGF

JKIJGT�CUVJOC�CFOKUUKQPU��HQT�GZCORNG���UQ�VJCV�VJG�VQVCN�TGURKTCVQT[�CFOKUUKQPU�CUUQEKCVGF

YKVJ�1 �KP�VJG�GPVKTG�RQRWNCVKQP�NKMGN[�YQWNF�DG�JKIJGT�VJCP�GUVKOCVGF�HTQO�VJKU�YQTM��

5EJYCTV\�
����E��GXCNWCVGF�VJG�CUUQEKCVKQPU�QH�DQVJ�2/ �CPF�1 �YKVJ�TGURKTCVQT[�� �

JQURKVCN�CFOKUUKQPU�D[�VJG�GNFGTN[�KP�/KPPGCRQNKU�5V��2CWN��/0��HTQO������VQ��������&WG�VQ

UOCNN�EQWPVU��2QKUUQP�OQFGNKPI�OGVJQFU�YGTG�GORNQ[GF���8CTKQWU�OQFGNKPI�CRRTQCEJGU�YGTG

GORNQ[GF�VQ�CFFTGUU�YGCVJGT�KPHNWGPEGU��KPENWFKPI�
���VJG�WUG�QH�CPPWCN��OQPVJN[��VGORGTCVWTG�

CPF�FGY�RQKPV�FWOO[�XCTKCDNGU��
���C�UVGRYKUG�URNKPG�CRRTQCEJ�VQ�HKV�FCVC�FGRGPFGPEG�QP�VKOG�

VGORGTCVWTG��CPF�FGY�RQKPV�
CP�KPFKECVQT�QH�VJG�YCVGT�EQPVGPV�QH�VJG�CKT���CPF�
���C�IGPGTCNK\GF

CFFKVKXG�OQFGN�WUKPI�PQPRCTCOGVTKE�UOQQVJ�HWPEVKQPU�QH�VKOG��VGORGTCVWTG��CPF�FGY�RQKPV

VGORGTCVWTG���#WVQTGITGUUKXG�OGVJQFU�YGTG�GORNQ[GF�VQ�GNKOKPCVG�CWVQEQTTGNCVKQPU��YJGP

UKIPKHKECPV���*QYGXGT��VJGUG�XCTKQWU�EQORNGZ�UVCVKUVKECN�OCPKRWNCVKQPU�YGTG�PQV�UWHHKEKGPVN[

FQEWOGPVGF�VQ�RGTOKV�ETKVKECN�TGXKGY�QH�VJGUG�OGVJQFU�QT�TGRNKECVKQP�QH�TGUWNVU�
G�I���FWOO[

XCTKCDNG�TCPIGU�YGTG�PQV�RTQXKFGF�CPF�UVCVKUVKECN�RCEMCIGU�YGTG�PQV�TGHGTGPEGF����#NVJQWIJ�PQ

CUUQEKCVKQP�YCU�HQWPF�HQT�%12&�KP�VJG�GNFGTN[��1 �FKF�OCMG�C�UKIPKHKECPV�KPFGRGPFGPV�

EQPVTKDWVKQP�VQ�JQURKVCN�CFOKUUKQPU�D[�VJG�GNFGTN[�HQT�RPGWOQPKC�
OGCP�������FC[���GXGP�CHVGT

EQPVTQNNKPI�HQT�YGCVJGT�CPF�2/ ���#NVJQWIJ�CNN�OQFGNU�ICXG�UKOKNCT�TGUWNVU��VJG�DGUV�FCVC�HKV��


CU�OGCUWTGF�D[�CPCN[UKU�QH�FGXKCPEG��CPF�UVTQPIGUV�1 �CUUQEKCVKQP�YCU�TGRQTVGF�HQT�VJG�

UVGRYKUG�URNKPG�OQFGN��YJKEJ�[KGNFGF�C�RPGWOQPKC�CFOKUUKQPU�TGNCVKXG�TKUM�QH������
����%+��

�����VQ�������HQT�C����RRD�KPETGCUG�KP�VJG���FC[�NCI�QH�VJG����J�CXGTCIG�QH�1 ���6JG�WUG�QH���J�

FCKN[�OCZKOWO�1 �KP�VJGUG�CPCN[UGU�TGRQTVGFN[�[KGNFGF�NGUU�UKIPKHKECPV�CUUQEKCVKQPU�YKVJ�

CFOKUUKQPU���*QYGXGT��GNKOKPCVKPI�FC[U�YKVJ�GKVJGT�2/ �CDQXG������I�O �QT�C���J�OCZKOWO��
�

1 �CDQXG�����RRD�HTQO�VJG�CPCN[UKU�FKF�PQV�CNVGT�TGUWNVU�UKIPKHKECPVN[��

6CDNG������KPVGTEQORCTGU�VJG�1 �TGURKTCVQT[�JQURKVCN�CFOKUUKQPU�GHHGEV�GUVKOCVGU�HQT�

VJG�XCTKQWU�UVWFKGU�RTQXKFKPI�UWHHKEKGPV�KPHQTOCVKQP�VQ�CNNQY�VJG�FGTKXCVKQP�QH�UWEJ�RQNNWVCPV�

URGEKHKE�GUVKOCVGU���6JG�GUVKOCVGU�CTG�RTGUGPVGF�KP�VYQ�YC[U���
���CU�CP�CDUQNWVG�PWODGT�QH

FCKN[�CFOKUUKQPU�RGT�����RRD�KPETGCUG�KP���J�1 �EQPEGPVTCVKQP�RGT�OKNNKQP�RGTUQPU��VQVCN�

RQRWNCVKQP��CPF�
���CU�C�RGTEGPV�KPETGCUG�KP�VJG�FCKN[�CFOKUUKQP�TCVG�QH�VJG�TGNGXCPV�CFOKUUKQPU

ECVGIQT[��RTGUGPVGF�CU�C�TGNCVKXG�TKUM�RGT�����RRD�KPETGCUG�KP���J�1 �EQPEGPVTCVKQP���#�

TGHGTGPEG�KPETGOGPV�QH�����RRD�1 �KU�GORNQ[GF�JGTG�DGECWUG�VJKU�KU��



�
��
�
�

6CDNG��������5WOOCT[�QH�'HHGEV�'UVKOCVGU�HQT�1\QPG�KP�4GEGPV�5VWFKGU�QH�4GURKTCVQT[�*QURKVCN�#FOKUUKQPUC

.QECVKQP 4GHGTGPEG

4GURKTCVQT[ #FOKUUKQP

%CVGIQT[

'HHGEV 5K\G 
v 5'�

=#FOKUUKQPU���� RRD 1 �FC[��� RGTUQPU?�
�

4GNCVKXG 4KUM 
��� %+�D

=44 QH ��� RRD 1 � ��J OCZ?�

0GY ;QTM %KV[� 0;E 6JWTUVQP GV CN� 
����� #NN

$WHHCNQ� 0;E 6JWTUVQP GV CN� 
����� #NN

1PVCKTQ� %CPCFCE $WTPGVV GV CN� 
����� #NN

6QTQPVQ� %CPCFCE 6JWTUVQP GV CN� 
����� #NN

/QPVTGCN� %CPCFCF &GNHKPQ GV CN� 
����C� #NN

$KTOKPIJCO� #.G 5EJYCTV\ 
����C� 2PGWOQPKC KP GNFGTN[ ���� 
v �����

$KTOKPIJCO� #.G 5EJYCTV\ 
����C� %12& KP GNFGTN[ ���� 
v �����

&GVTQKV� /+G 5EJYCTV\ 
����D� 2PGWOQPKC KP GNFGTN[ ���� 
v �����

&GVTQKV� /+G 5EJYCTV\ 
����D� %12& KP GNFGTN[ ���� 
v �����

/KPPGCRQNKU� /0G 5EJYCTV\ 
����E� 2PGWOQPKC KP GNFGTN[ ���� 
v ����� ����� 
���� VQ �����

/KPPGCRQNKU� /0G 5EJYCTV\ 
����E� %12& KP GNFGTN[
H H

5GG #RRGPFKZ # HQT CDDTGXKCVKQPU CPF CETQP[OU�C

1PG�YC[ 
� v ���� 5'��D

��J FCKN[ OCZKOWO Q\QPG FCVC GORNQ[GF KP CPCN[UKU�E

��J FCKN[ OCZKOWO Q\QPG FCVC GORNQ[GF KP CPCN[UKU�F

���J FCKN[ CXGTCIG Q\QPG FCVC GORNQ[GF KP CPCN[UKU� 
� J��� J CXI TCVKQ � ��� CUUWOGF VQ EQORWVG GHHGEVU CPF 44 GUVKOCVGU��G

0QV TGRQTVGF 
PQPUKIPKHKECPV��H



�����

CRRTQZKOCVGN[�VJG�FKHHGTGPEG�DGVYGGP�VJG�OCZKOWO�CPF�VJG�OGCP���J�FCKN[�OCZKOWO�1 �KP�

VJGUG�UVWFKGU�
G�I���KP�6QTQPVQ��VJG������OGCP������RRD��OCZKOWO�������RRD����6JG�CDUQNWVG

GHHGEV�GUVKOCVGU�TGNCVKXG�VQ�VQVCN�RQRWNCVKQP�JCXG�VJG�CFXCPVCIGU�VJCV�VJG�VQVCN�GHHGEV�ECP�DG

TGCFKN[��RCTVKVKQPGF��KPVQ�UWDECVGIQTKGU�
G�I���D[�CIG�ITQWR�QT�FKUGCUG�UWDECVGIQT[���CPF�KV�CNUQ

ECP�DG�CRRNKGF�GCUKN[�VQ�QVJGT�UKVWCVKQPU�
K�G���QPN[�VJG�RQRWNCVKQP�CPF�1 �NGXGNU�CTG�TGSWKTGF���

DWV�VJKU�OC[�PQV�DG�CRRTQRTKCVG�KH�VJG�QVJGT�RQRWNCVKQP�OCMGWR�KU�XGT[�FKHHGTGPV�HTQO�VJG�UVWF[

RQRWNCVKQPU�
G�I���KP�CIG�FKUVTKDWVKQP����6JG�TGNCVKXG�TKUM�GUVKOCVGU�CTG�KPVWKVKXGN[�KPVGTRTGVCDNG

DWV�CTG�PQV�CU�TGCFKN[�CRRNKGF�GNUGYJGTG�
K�G���VJG�TGURKTCVQT[�FKUGCUG�RTGXCNGPEG�TCVGU�OWUV�DG

MPQYP���CPF�VJG�GHHGEV�YKNN�XCT[�FGRGPFKPI�QP�VJG�RTGXCNGPEG��YJKEJ�FKHHGTU�YKFGN[�DGVYGGP

RQRWNCVKQPU�CPF�GXGP�VJTQWIJQWV�VJG�[GCT�YKVJKP�C�UKPING�RQRWNCVKQP�
CU�TGURKTCVQT[�OQTDKFKV[

KU�IGPGTCNN[�JKIJGT�KP�YKPVGT�VJCP�UWOOGT����(QT�GZCORNG��VJKU�CEEQWPVU�HQT�OWEJ�QH�VJG

CRRCTGPV�KPEQPUKUVGPE[�DGVYGGP�VJG�$WTPGVV�GV�CN��
������CPF�6JWTUVQP�GV�CN��
������TGNCVKXG

TKUMU��KP�VJCV�VJG�6JWTUVQP�GV�CN��
������6QTQPVQ�XCNWGU�CTG�HQT�,WN[�CPF�#WIWUV�QPN[�
YJGP�VJG

RTGXCKNKPI�PWODGT�QH�TGURKTCVQT[�CFOKUUKQPU�RGT�FC[�CTG�IGPGTCNN[�CV�CP�CPPWCN�OKPKOWO��

YJGTGCU�VJG�$WTPGVV�GV�CN��
������1PVCTKQ�XCNWGU�CTG�TGNCVKXG�VQ�TGURKTCVQT[�CFOKUUKQPU�CXGTCIGU

QXGT�OQTG�OQPVJU�QH�VJG�[GCT��[KGNFKPI�QPG�HQWTVJ�VJG�GHHGEV�CU�C�TGNCVKXG�TKUM��GXGP�VJQWIJ�VJG

CDUQNWVG�GHHGEV�GUVKOCVG�KU�VYQ�VJKTFU�QH�VJG�6JWTUVQP�GV�CN��
������GUVKOCVG���+P�VJG�ECUG�QH�VJG

5EJYCTV\�UVWFKGU�QH�VJG�GNFGTN[��VJG�CUUWORVKQP�JCU�DGGP�OCFG��DCUGF�QP�FCVC�RTGUGPVGF�D[

5EJYCTV\�
����D���VJCV�VJG���J�FCKN[��OCZKOWO�1 �KU�����VKOGU�VJG����J�CXGTCIG��CPF�VJG������

RRD���J�OCZKOWO�GUVKOCVGU�RTQXKFGF�HQT�VJGUG�UVWFKGU�VJGTGHQTG�CTG�FGTKXGF�HTQO�C����RRD

KPETGCUG�KP����J�CXGTCIG�1 ���6JG�CDUQNWVG�GHHGEV�UK\G�TGUWNVU�HTQO�VJGUG�RCTVKEWNCT�UVWFKGU�

UWIIGUV�VJCV�C�NCTIG�RQTVKQP�QH�VJG�1 �GHHGEVU�PQVGF�KP�VJG�RTGXKQWU�VQVCN�TGURKTCVQT[�CFOKUUKQPU�

UVWFKGU�CTG�EQPVTKDWVGF�D[�%12&�CPF�RPGWOQPKC�ECUGU�KP�VJG�GNFGTN[���$CUGF�QP�TGUWNVU

RTGUGPVGF�D[�6JWTUVQP�GV�CN��
�������������VJG�QVJGT�OCLQT�EQPVTKDWVQT�KU�CUVJOC�CFOKUUKQPU�

YJKEJ�CTG�WUWCNN[�OQTG�RTGXCNGPV�KP�[QWPIGT�CIG�ITQWRU���1XGTCNN��VJG�TGUWNVU�RTGUGPVGF�KP

6CDNG������EQNNGEVKXGN[�KPFKECVG�VJCV�CODKGPV�1 �QHVGP�JCU�C�UKIPKHKECPV�GHHGEV�QP�JQURKVCN�

CFOKUUKQPU�HQT�TGURKTCVQT[�ECWUGU��TCPIKPI�KP�VJGUG�UVWFKGU�HTQO���VQ���VQVCN�TGURKTCVQT[

CFOKUUKQPU�FC[�����RRD�1 ��� �RGTUQPU��QT�HTQO�C�����VQ������TGNCVKXG�TKUM�����RRD�1 �� �
�

&CKN[�/QTVCNKV[
2CUV�UVWFKGU�QH�VJG�RQUUKDNG�CUUQEKCVKQP�QH�1 �
QZKFCPVU��YKVJ�JWOCP�OQTVCNKV[�

UWOOCTK\GF�KP�RTKQT�1 �ETKVGTKC�FQEWOGPVU�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������

������YGTG�UQOGVKOGU�UWIIGUVKXG�QH�CP�CUUQEKCVKQP��DWV�GCEJ�UVWF[�YCU�HNCYGF�KP�UQOG�YC[��

6JGUG�UVWFKGU�CTG�KPENWFGF�KP�6CDNG�������YKVJ�CPPQVCVKQP�CU�VQ�VJG�FQEWOGPV�KP�YJKEJ�VJG[

YGTG�TGRQTVGF���/QUV�QH�VJGUG�UVWFKGU�EQPUKFGTGF�FCKN[�OQTVCNKV[�KP�.QU�#PIGNGU��%#��FWTKPI

VJG�����U�CPF�����U���7PNKMG�OQUV�JKUVQTKECN�JQURKVCN�CFOKUUKQPU�UVWFKGU��OCP[�QH�VJGUG�UVWFKGU

FKF�TGEQIPK\G�CPF�CVVGORV�VQ�EQPVTQN�HQT�UGCUQPCNKV[�KP�VJG�FCVC�UGTKGU���0QVCDNG�GZEGRVKQPU�CTG

VJG�%CNKHQTPKC�&GRCTVOGPV�QH�2WDNKE�*GCNVJ�UVWFKGU�
�������������������YJKEJ�YGTG�HWTVJGT

YGCMGPGF�D[�VJGKT�SWCNKVCVKXG�VTGCVOGPV�QH�VJG�CKT�RQNNWVKQP�FCVC���6JG��/KNNU�
����C�D��CPCN[UGU

CNUQ�GORNQ[GF�C�SWGUVKQPCDNG�GZRQUWTG�CUUGUUOGPV�OGVJQF�
VJG�5VCPFCTF�4GUGCTEJ�+PUVKVWVG

UOQI�KPFGZ���YJKEJ�FKOKPKUJGU�KVU�WUGHWNPGUU���/CUUG[�GV�CN��
������TGRQTVGF�PQ�UKIPKHKECPV

EQTTGNCVKQPU�DGVYGGP�EQOOWPKV[�FKHHGTGPEGU�KP�OQTVCNKV[�CPF�FKHHGTGPEGU�KP�QZKFCPV�NGXGNU�QXGT

VKOG��DWV�VJG�KPXGUVKICVQTU�EQORCTGF�VYQ�EQOOWPKVKGU�YKVJ�XGT[�FKHHGTGPV�RQRWNCVKQPU�
G�I��

CIG�FKUVTKDWVKQPU���C�NKMGN[�EQPHQWPFGT�KP�UWEJ�ETQUU�UGEVKQPCN�EQORCTKUQPU���/KNNU�
������

YJKNG�TGRQTVKPI�OQTVCNKV[�QZKFCPV�CUUQEKCVKQPU�CPF�GHHGEVU�
����TGURKTCVQT[�CPF�ECTFKQXCUEWNCT

FGCVJU�[GCT���FKF�PQV�EQPVTQN�HQT�RQVGPVKCN��VGORGTCVWTG�
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VQ�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQPC

%QPEGPVTCVKQP
U�


RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

���� RGCM


WPFGHKPGF�

1ZKFCPV 4GNCVKQPUJKR DGVYGGP FCKN[ EQPEGPVTCVKQPU QH

RJQVQEJGOKECN QZKFCPVU CPF FCKN[ OQTVCNKV[

COQPI TGUKFGPVU QH .QU #PIGNGU %QWPV[ CIGF

�� [GCTU CPF QNFGT FWTKPI VJG RGTKQFU #WIWUV

VJTQWIJ 0QXGODGT ���� CPF ,WN[ VJTQWIJ

0QXGODGT �����

*GCV JCF C UKIPKHKECPV GHHGEV QP OQTVCNKV[� PQ EQPUKUVGPV

CUUQEKCVKQP DGVYGGP OQTVCNKV[ CPF JKIJ QZKFCPV

EQPEGPVTCVKQPU KP VJG CDUGPEG QH JKIJ VGORGTCVWTG�

*QYGXGT� UGCUQPCN VTGPFU YGTG PQV CFFTGUUGF� CPF

RQNNWVKQP FCVC VTGCVOGPV YCU SWCNKVCVKXG�

%CNKHQTPKC

&GRCTVOGPV QH

2WDNKE *GCNVJ


���� � ���� �D D

���� �D

����� OCZ

� J�FC[

1ZKFCPV &CVC GZVGPFGF VQ KPENWFG VJG RGTKQF HTQO ����

VJTQWIJ VJG GPF QH �����

6WEMGT 
�����


0QV TGRQTVGF�

���� VQ ����


WPFGHKPGF�

HQT ��� FC[U

QH ����

1ZKFCPV

1�

4GNCVKQPUJKR DGVYGGP FCKN[ OCZKOWO QZKFCPV

EQPEGPVTCVKQPU CPF FCKN[ ECTFKCE CPF

TGURKTCVQT[ OQTVCNKV[ KP .QU #PIGNGU HQT VJG

RGTKQFU ���� VQ ����� #WIWUV ���� VJTQWIJ

&GEGODGT ����� CPF ,CPWCT[ VJTQWIJ

5GRVGODGT �����

2QUKVKXG TGNCVKQPUJKR DGVYGGP FCKN[ OCZKOWO QZKFCPV

EQPEGPVTCVKQPU CPF OGCP FCKN[ FGCVJ TCVGU QP JKIJ�UOQI

FC[U XU� NQY�UOQI FC[U� 3WGUVKQPCDNG GZRQUWTG CPCN[UKU�

KPENWFKPI WUG QH VJG 54+ UOQI KPFGZ�

/KNNU 
����C �D �D D


0QV TGRQTVGF� 1ZKFCPV %QORCTKUQP QH FCKN[ OQTVCNKV[ KP VYQ

.QU #PIGNGU %QWPV[ CTGCU UKOKNCT KP

VGORGTCVWTG� DWV YKVJ FKHHGTGPV NGXGNU QH FCKN[

OCZKOWO CPF OGCP QZKFCPV NGXGNU 
-+�� 51�

CPF %1 EQPEGPVTCVKQPU YGTG CNUQ OGCUWTGF�

0Q UKIPKHKECPV EQTTGNCVKQPU DGVYGGP FKHHGTGPEGU KP

OQTVCNKV[ CPF FKHHGTGPEGU KP RQNNWVCPV NGXGNU� *QYGXGT�

VJG RQRWNCVKQPU FKHHGTGF KP UQEKQGEQPQOKE CPF CIG

FKUVTKDWVKQP EJCTCEVGTKUVKEU�

/CUUG[ GV CN�


�����D

���� VQ ����

CXGTCIG QH ��J

FCKN[ OCZ HTQO

CNN .QU #PIGNGU

UKVGU

1ZKFCPV &CKN[ TGURKTCVQT[ CPF ECTFKCE FGCVJ EQWPVU

HQT .QU #PIGNGU %QWPV[� ���� VQ ����� TGNCVGF

VQ FCKN[ OCZKOWO QZKFCPV EQPEGPVTCVKQPU� #NN

FC[U CDQXG �� �( FCKN[ OCZKOWO VGORGTCVWTG

GNKOKPCVGF HTQO CPCN[UKU� 'CEJ FC[	U CXGTCIG

QH FCKN[

QZKFCPV OCZKOC YCU TGNCVGF VQ VJCV FC[	U

FGXKCVKQP HTQO OQPVJN[ OGCP OQTVCNKV[�

# UVTCVKHKECVKQP QH VJG OQTVCNKV[ FGXKCVKQPU XU� QZKFCPV

EQPEGPVTCVKQP TGXGCNGF KPETGCUKPI OQTVCNKV[ YKVJ

KPETGCUKPI QZKFCPV EQPEGPVTCVKQP� GXGP KP VJG EQQNGT

OQPVJU� 6JG WUG QH FGXKCVKQPU CFFTGUUGU FCVC UGCUQPCNKV[�

+V KU GUVKOCVGF VJCV QXGT ��� FGCVJU�[GCT KP .QU #PIGNGU

CTG CUUQEKCVGF YKVJ QZKFCPVU� *QYGXGT� VJG NCEM QH

VGORGTCVWTG EQPVTQNU DGNQY �� �( KU C OCLQT YGCMPGUU�

/KNNU 
�����
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VQ�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQPC

%QPEGPVTCVKQP
U�


RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

���� VQ ����

OQPVJN[ CXI

1ZKFCPV 4GCPCN[UKU QH VJG TGNCVKQPUJKR DGVYGGP -+ CPF

FCKN[ OQTVCNKV[ HTQO ECTFKCE CPF TGURKTCVQT[

FKUGCUGU KP .QU #PIGNGU HQT VJG [GCTU ����

VJTQWIJ �����

7UGF FGXKCVKQPU HTQO UKPG YCXG HKV VQ TGFWEG

UGCUQPCNKV[ QH RQNNWVKQP CPF OQTVCNKV[� DWV HKV QH

OQPVJN[ XCTKCVKQPU YCU KPCFGSWCVG� 5KIPKHKECPV

EQTTGNCVKQPU HQWPF DGVYGGP RQNNWVCPVU CPF OQTVCNKV[ HQT

ECTFKQTGURKTCVQT[ FKUGCUGU� DWV CWVQEQTTGNCVKQP

CFLWUVOGPVU D[ CWVJQTU TGRQTVGFN[ TGFWEGF VJGUG

CUUQEKCVKQPU VQ PQPUKIPKHKECPEG�

*GEJVGT CPF

)QNFUOKVJ 
�����D

����� VQ �����

OCZ � J�FC[

1� 4GNCVKQPUJKR DGVYGGP FCKN[ OQTVCNKV[ CPF FCKN[

��J OCZKOWO EQPEGPVTCVKQPU QH 1 KP 4QVVGTFCO��

6JG 0GVJGTNCPFU� FWTKPI VJG OQPVJU QH ,WN[ CPF

#WIWUV ���� CPF �����

/QTVCNKV[ UKIPKHKECPVN[ JKIJGT FWTKPI TGNCVKXGN[ JKIJ

RQNNWVKQP 
���� � 1 ������� CPF JGCV GRKUQFGU KP�

����� *QYGXGT� PQ UKIPKHKECPV OQTVCNKV[ FKHHGTGPEG FWG

VQ OQFGTCVG 1 GRKUQFGU 
���� � 1 � ����� KP ����� KP� �

VJG CDUGPEG QH JKIJ VGORGTCVWTG� 5WEJ CIITGICVGF

CPCN[UGU QH UGTKCN FCVC OCMGU KPVGTRTGVCVKQP FKHHKEWNV�

$KGTUVGMGT CPF

'XGPFKLM 
�����E

���� VQ ����

UKZ�UKVG OGCP

QH FCKN[ ��J

OCZ

1� 6QVCN� TGURKTCVQT[� CPF ECTFKQXCUEWNCT OQTVCNKV[

KP .QU #PIGNGU %QWPV[� ���� VQ ����� TGNCVGF

VQ 1 � %1� 51 � 01 � *%� 2/� FCKN[ OCZ� � �

VGORGTCVWTG� CPF 4*� .QY�RCUU

HKNVGT WUGF VQ GNKOKPCVG UJQTV�YCXG CUUQEKCVKQPU UQ

VJCV QPN[ UGCUQPCN CUUQEKCVKQPU EQWNF DG UVWFKGF�

(TGSWGPE[ FQOCKP CPCN[UKU KPFKECVGF C UKIPKHKECPV

UJQTV�YCXG 1 �OQTVCNKV[ CUUQEKCVKQP� DWV VJKU YCU PQV�

KPXGUVKICVGF HWTVJGT� 6JG HKNVGTGF 
K�G�� NQPI�YCXG� FCVC

CPCN[UKU KPFKECVGF 1 VQ DG C PQPUKIPKHKECPV EQPVTKDWVQT VQ�

UGCUQPCN XCTKCVKQPU KP OQTVCNKV[�

5JWOYC[ GV CN�


�����

���� VQ ����

UKZ�UKVG OGCP

QH FCKN[ ��J

OCZ

1� 5JWOYC[ GV CN� 
����� ���� VQ ���� .QU #PIGNGU

OQTVCNKV[ FCVCUGV TGCPCN[\GF WUKPI C JKIJ�RCUU

HKNVGT VQ CNNQY KPXGUVKICVKQP QH UJQTV�YCXG 
CEWVG�

CUUQEKCVKQPU YKVJ GPXKTQPOGPVCN XCTKCDNGU� CHVGT

TGOQXKPI UGCUQPCNKV[ GHHGEVU� 'PXKTQPOGPVCN

XCTKCDNGU EQPUKFGTGF KPENWFGF VGORGTCVWTG� 4*�

GZVKPEVKQP EQGHHKEKGPV� ECTDQPCEGQWU 2/� 51 ��
01 � %1� CPF 1 �� �

(KNVGTGF GPXKTQPOGPVCN CPF OQTVCNKV[ FCVC CPCN[UGU

FGOQPUVTCVGF UKIPKHKECPV CUUQEKCVKQPU DGVYGGP

UJQTV�VGTO XCTKCVKQPU KP VQVCN OQTVCNKV[ CPF RQNNWVKQP�

EQPVTQNNKPI HQT VGORGTCVWTG� &C[�QH�YGGM GHHGEVU HQWPF

PQV VQ CHHGEV VJG TGNCVKQPUJKRU� 1H VJG RQNNWVCPVU

EQPUKFGTGF� 1 JCF VJG UVTQPIGUV CUUQEKCVKQP YKVJ VQVCN�

OQTVCNKV[� 5KOKNCT TGUWNVU HQWPF HQT ECTFKQXCUEWNCT

FGCVJU� DWV PQV HQT TGURKTCVQT[ FGCVJU 
HQT YJKEJ QPN[

VGORGTCVWTG YCU UKIPKHKECPV��

-KPPG[ CPF

1\MC[PCM 
�����
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VQ�2JQVQEJGOKECN�1ZKFCPV�2QNNWVKQPC

%QPEGPVTCVKQP
U�


RRO� 2QNNWVCPV 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEG

0QV TGRQTVGF

��J FCKN[ OCZ

1� 6QVCN FCKN[ FGCVJU KP &GVTQKV� /+� ���� VQ

����� CPCN[\GF WUKPI 2QKUUQP OGVJQFU�

'PXKTQPOGPVCN XCTKCDNGU EQPUKFGTGF KPENWFGF

652� 51 � VGORGTCVWTG� FGY RQKPV� CPF 1 �� �

5KIPKHKECPV CUUQEKCVKQPU HQWPF DGVYGGP OQTVCNKV[ CPF 2/�

DWV PQV 1 � *QYGXGT� 1 FCVC CPF TGUWNVU PQV RTGUGPVGF�� �

UQ KV KU FKHHKEWNV VQ GXCNWCVG TGRQTVGF EQPENWUKQP�

5GCUQPCNKV[ EQPVTQNNGF XKC OWNVKRNG FWOO[ YGCVJGT CPF

VKOG XCTKCDNGU� CPF CWVQEQTTGNCVKQP CFFTGUUGF WUKPI

CWVQTGITGUUKXG VGEJPKSWGU� 2QUUKDNG QXGTURGEKHKECVKQP QH

YGCVJGT EQPVTQNU OC[ DG C HCEVQT KP VJG PQPUKIPKHKECPEG QH

1 KP VJKU CPCN[UKU��

5EJYCTV\ 
�����

����� VQ �����

���J CXI


KP 60� PQ

GZEGGFCPEGU QH

���� RRO ��J

OCZ� KP /1�

HKXG GZEGGFCPEGU

YKVJ OCZ �

���� RRO�

1� #UUQEKCVKQPU DGVYGGP VQVCN FCKN[ OQTVCNKV[

CPF CKT RQNNWVKQP YGTG KPXGUVKICVGF KP 5V�

.QWKU� /1� CPF -KPIUVQP�*CTTKOCP� 60�

FWTKPI 5GRVGODGT ���� VJTQWIJ #WIWUV

����� 'PXKTQPOGPVCN XCTKCDNGU EQPUKFGTGF

KPENWFG VGORGTCVWTG� 4*� 2/ � 2/ � UWNHCVG��� ���

CGTQUQN CEKFKV[� 51 � 01 � CPF 1 �� � �

5VCVKUVKECNN[ UKIPKHKECPV FCKN[ OQTVCNKV[ CUUQEKCVKQPU YGTG

HQWPF YKVJ 2/ � DWV PQV YKVJ 1 � #WVQEQTTGNCVKQP�� �

TGOQXGF XKC UGCUQP KPFKECVQTU� OWNVKRNG

VGORGTCVWTG�ENKOCVG XCTKCDNGU� CPF #4 OQFGNKPI� 6JG

PQPUKIPKHKECPV 1 EQGHHKEKGPV OC[ JCXG DGGP EQPVTKDWVGF�

VQ D[ VJG OQTG EQPUGTXCVKXG CWVQEQTTGNCVKQP TGOQXCN

OGCUWTGU VCMGP� NQYGT 1 EQPEGPVTCVKQPU� CPF UJQTVGT�

UVWF[ RGTKQF� TGNCVKXG VQ QVJGT TGEGPV OQTVCNKV[ UVWFKGU�

&QEMGT[ GV CN�


�����

5GG #RRGPFKZ # HQT CETQP[OU CPF CDDTGXKCVKQPU�C

4GXKGYGF KP 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
������D

4GXKGYGF KP 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ 
������E



�����

KPHNWGPEGU�QP�OQTVCNKV[�DGNQY�����(�FCKN[�OCZKOWO���*GEJVGT�CPF�)QNFUOKVJ�
�����

TGCPCN[\GF�VJG�/KNNU�
������FCVC�WUKPI�C�UKORNG�CPPWCN�UKPG�YCXG�UGCUQPCNKV[�EQTTGEVKQP�CPF

QDVCKPGF�UKIPKHKECPV�QZKFCPV�EQTTGNCVKQPU�WPVKN�CP�CWVQEQTTGNCVKQP�CFLWUVOGPV�YCU�CRRNKGF��VJKU�

TGRQTVGFN[�ECWUGF�VJG�RQNNWVCPV�OQTVCNKV[�EQTTGNCVKQPU�VQ�FTQR�VQ�PQPUKIPKHKECPEG�
TGUWNVU�PQV

RTGUGPVGF����$KGTUVGMGT�CPF�'XGPFKLM�
������EQPFWEVGF�C�V�VGUV�QH�FKHHGTGPEG�CPCN[UKU�QH�VYQ

UWOOGTU�QH�VKOG�UGTKGU�FCVC�HTQO�4QVVGTFCO�HQT������CPF��������#NVJQWIJ�UKIPKHKECPV

OQTVCNKV[�FKHHGTGPEGU�EQWNF�DG�UGGP�FWTKPI������JGCV�RQNNWVKQP�GRKUQFGU�
�������1 ���
������RRO���PQ�UKIPKHKECPV�OQTVCNKV[�KPETGCUG�EQWNF�DG�UGGP�FWTKPI�VJG�ENGCPGT�CPF�EQQNGT

UWOOGT�GRKUQFGU��
�������1 ��������RRO����5VCVKUVKECN�VKOG�UGTKGU�OGVJQFU�YGTG�PGGFGF�VQ�

CFFTGUU�RTQDCDNG�EQPHQWPFKPI�D[�VGORGTCVWTG�GHHGEVU���1XGTCNN��VJG�XCTKQWU�GZRQUWTG

CUUGUUOGPV�CPF�UVCVKUVKECN�CPCN[UGU�YGCMPGUUGU�KP�VJG�UVWFKGU�TGRQTVGF�KP�RTGXKQWU�1 �ETKVGTKC�

FQEWOGPVU�JCXG�RTGXGPVGF�VJG�FTCYKPI�QH�FGHKPKVKXG�EQPENWUKQPU�KP�VJQUG�RCUV�FQEWOGPVU�CU�VQ

YJGVJGT�QT�PQV�VJGTG�KU�C�UKIPKHKECPV�CUUQEKCVKQP�DGVYGGP�1 �CPF�JWOCP�OQTVCNKV[��

#NVJQWIJ�TGNCVKXGN[�HGY�1 �OQTVCNKV[�UVWFKGU�JCXG�DGGP�EQPFWEVGF�CPF�RWDNKUJGF�

UKPEG�VJG�NCUV�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���������VJG�UVCVKUVKECN

OGVJQFU�CPF�RQNNWVKQP�FCVC�GORNQ[GF�KP�VJGUG�UVWFKGU�JCXG�KORTQXGF��EQORCTGF�YKVJ�VJG�QNFGT

UVWFKGU�FKUEWUUGF�CDQXG���5JWOYC[�GV�CN��
������HQEWUGF�QP�NQPI�YCXG�XCTKCVKQPU�KP��OQTVCNKV[�

HKPFKPI�VJCV�1 �YCU�C�PQPUKIPKHKECPV�EQPVTKDWVQT�VQ�UGCUQPCN�XCTKCVKQPU�KP�.QU�#PIGNGU�OQTVCNKV[�

FWTKPI������VQ��������#U�OKIJV�JCXG�DGGP�GZRGEVGF��VGORGTCVWTG�YCU�HQWPF�VQ�DG�VJG�RTKPEKRCN

GPXKTQPOGPVCN�HCEVQT�KPHNWGPEKPI�UGCUQPCN�OQTVCNKV[�HNWEVWCVKQPU���6JKU�RCRGT	U�GZRNQTCVQT[

HTGSWGPE[�FQOCKP�CPCN[UKU�FKF�KPFKECVG�C�UKIPKHKECPV�UJQTV�YCXG�
K�G���E[ENGU�QP�VJG�QTFGT�QH�C

HGY�FC[U�KP�RGTKQF��CUUQEKCVKQP�DGVYGGP�1 �CPF�OQTVCNKV[��DWV�VJKU�TGUWNV�YCU�PQV�RWTUWGF�KP�VJG�

UWDUGSWGPV�TGITGUUKQP�CPCN[UGU�

-KPPG[�CPF�1\MC[PCM�
������TGCPCN[\GF�VJG������VQ������.QU�#PIGNGU�%QWPV[

OQTVCNKV[�CPF�GPXKTQPOGPVCN�FCVC�UGV�HQT�UJQTV�YCXG�RQNNWVKQP�OQTVCNKV[�CUUQEKCVKQPU�WUKPI

UGCUQPCN�CPF�FC[�QH�YGGM�EQPVTQNU���#HVGT�RTGHKNVGTKPI�VJG�GPXKTQPOGPVCN�CPF�OQTVCNKV[�VKOG

UGTKGU�WUKPI�C�JKIJ�RCUU�HKNVGT��UKIPKHKECPV�CUUQEKCVKQPU�YGTG�FGOQPUVTCVGF�DGVYGGP�CKT�RQNNWVKQP

CPF�UJQTV�YCXG�
CEWVG��XCTKCVKQPU�KP�VQVCN�OQTVCNKV[��GXGP�CHVGT�EQPVTQNNKPI�HQT�VGORGTCVWTG

KPHNWGPEGU���&C[�QH�YGGM�GHHGEVU�CNUQ�YGTG�CEEQWPVGF�HQT�DWV�YGTG�HQWPF�PQV�VQ�CHHGEV

RQNNWVCPV�OQTVCNKV[�CUUQEKCVKQPU���+P�VJG�TGITGUUKQP�OQFGNU�EQPUKFGTGF��VJG���FC[�NCI�QH

1 �EQPEGPVTCVKQP�ICXG�VJG�UVTQPIGUV�RQNNWVCPV�CUUQEKCVKQPU�YKVJ�VQVCN�OQTVCNKV[���6JKU�

1 �EQGHHKEKGPV�YCU�UVCVKUVKECNN[�UGRCTCDNG�HTQO�VJG�QVJGT�UKIPKHKECPV�RQNNWVCPVU�KP�VJG�CPCN[UKU�


%1��01 ��CPF�2/���CNVJQWIJ�VJGUG�QVJGT�VJTGG�RQNNWVCPVU�YGTG�VQQ�KPVGTEQTTGNCVGF�VQ�UGRCTCVG�

HTQO�GCEJ�QVJGT���'ZRTGUUGF�CU�CP�GNCUVKEKV[��VJG�1 �TGITGUUKQP�EQGHHKEKGPV�
�����v������=5'?�

FGCVJU�RRD��QXGT�CNN�[GCTU�KPFKECVGF�VJCV�C����KPETGCUG�KP�1 �EQPEGPVTCVKQP�YCU�CUUQEKCVGF�YKVJ�

C��������KPETGCUG�KP�VQVCN�OQTVCNKV[���6JKU�TGUWNV�YQWNF�KORN[�CP�1 �OGCP�GHHGEV�QP�VJG�QTFGT�

QH������QH�VQVCN�OQTVCNKV[�VJTQWIJQWV�VJG�[GCT�
K�G�������VQVCN�FGCVJU�[GCT����4GUWNVU�HQT

KPFKXKFWCN�[GCTU�XCTKGF�YKFGN[�KP�VGTOU�QH�VJG�1 �EQGHHKEKGPV�UK\G�CPF�UKIPKHKECPEG��YJKEJ�

KPFKECVGU�VJG�PGGF�HQT�OWNVKRNG�[GCTU�QH�FCVC�VQ�FKUEGTP�CP�GHHGEV�QH�UWEJ�C�UOCNN�UK\G��TGNCVKXG�VQ

QVJGT�OQTVCNKV[�ECWUGU���1\QPG�TGITGUUKQP�TGUWNVU�HQT�ECTFKQXCUEWNCT�FGCVJU�
CXGTCIG������FC[�

YGTG�SWCNKVCVKXGN[�UKOKNCT�VQ�VJQUG�HQT�VQVCN�OQTVCNKV[�
CXGTCIG�������FC[���DWV�QPN[

VGORGTCVWTG�YCU�UKIPKHKECPV�HQT�TGURKTCVQT[�FGCVJU�
CXGTCIG�����FC[���RTQDCDN[�FWG�VQ�NQY

EQWPV�PWODGT�GHHGEVU�HQT�VJKU�ECVGIQT[�
K�G���2QKUUQP�OQFGNU�OC[�JCXG�DGGP�TGSWKTGF���

1XGTCNN��CNVJQWIJ�VJG�5JWOYC[�GV�CN��
������CPCN[UKU�QH�VJGUG������VQ������.QU�#PIGNGU�FCVC

KPFKECVGU�VJCV�FKUGCUG�HCEVQTU�CPF�QVJGT�RQNNWVCPVU�FQOKPCVG�VJG�QXGTCNN�UGCUQPCN�E[ENGU�KP

OQTVCNKV[�KP�.QU�#PIGNGU��VJG�-KPPG[�CPF�1\MC[PCM�
������UJQTV�YCXG�CPCN[UKU�FQEWOGPVU�VJCV



�����

1 �GZRNCKPGF�C�UOCNN�DWV�UVCVKUVKECNN[�UKIPKHKECPV�RQTVKQP�QH�FC[�VQ�FC[�XCTKCVKQPU�KP�VQVCN�

OQTVCNKV[�KP�VJCV�EKV[�QXGT�C����[GCT�RGTKQF�

5EJYCTV\�
������CPCN[\GF�VQVCN�FCKN[�JWOCP�OQTVCNKV[�KP�&GVTQKV��/+��FWTKPI�VJG

���[GCT�RGTKQF�HTQO������VQ�������RTKOCTKN[�KPXGUVKICVKPI�VJG�GHHGEVU�QH�2/�WUKPI�2QKUUQP

OGVJQFU���#NVJQWIJ�CEVWCN�TGUWNVU�CTG�PQV�RTGUGPVGF�HQT�1 ��KV�KU�UVCVGF�KP�VJG�FKUEWUUKQP�QH�

TGUWNVU�VJCV�1 �YCU��JKIJN[�KPUKIPKHKECPV�CU�C�RTGFKEVQT�QH�FCKN[�OQTVCNKV[����9GCVJGT�KU�

EQPVTQNNGF�HQT�GZVGPUKXGN[�KP�VJG�OQFGN�URGEKHKECVKQP�DGHQTG�VJG�KPVTQFWEVKQP�QH�VJG�CKT�RQNNWVKQP

XCTKCDNGU���6JG�HCEV�VJCV�1 �KU�WUWCNN[�EQTTGNCVGF�QXGT�VKOG�YKVJ�OGVGQTQNQI[�TCKUGU�VJG�EQPEGTP�

VJCV�VJG�OQFGN�OC[�DG�QXGTURGEKHKGF��DWV�PQ�FKCIPQUVKEU�
G�I���EQTTGNCVKQPU�QH�VJG�EQGHHKEKGPVU�

CTG�RTGUGPVGF�VQ�CNNQY�HQT�CP�GXCNWCVKQP���#NVJQWIJ�RTGXKQWU�FC[�VGORGTCVWTG�YCU�KPENWFGF�KP

VJG�OQFGN��VJG�QPN[�FKTGEV�UGCUQPCNKV[�EQPVTQN�CVVGORVGF�YCU�VQ�NKOKV�VJG�CPCN[UKU�VQ�PQPYKPVGT

OQPVJU���6JWU��KV�KU�PQV�ENGCT�VQ�YJCV�GZVGPV�YKVJKP�UGCUQP�NQPI�YCXG�EQPHQWPFKPI�CNUQ�OC[�DG

KPHNWGPEKPI�VJG�TGUWNVU���+H�RTGUGPV��UWEJ�NQPI�YCXG�EQPHQWPFKPI�YQWNF�DG�GZRGEVGF�VQ�DKCU�VJG

1 �EQGHHKEKGPV�FQYPYCTF�VQYCTFU�PQPUKIPKHKECPEG�KP�VJKU�ECUG�
DGECWUG�1 �KU�WUWCNN[�JKIJGUV�� �

CPF�OQTVCNKV[�NQYGUV��KP�UWOOGT��CPF�YQWNF�TGUWNV�KP�CWVQEQTTGNCVKQP�KP�VJG�OQFGN���0Q�OQFGN

TGUKFWCN�FKCIPQUVKEU�CTG�TGRQTVGF�
G�I���&9�UVCVKUVKEU�QT�RNQVU�QH�VJG�OQFGN�TGUKFWCNU���UQ�VJG

GZVGPV�QH�VJKU�RTQDNGO��KH�RTGUGPV��ECPPQV�DG�GXCNWCVGF�FKTGEVN[���*QYGXGT��CWVQTGITGUUKXG

OGVJQFU�YGTG�GORNQ[GF��YJKEJ�UJQWNF�JCXG�CFFTGUUGF�CP[�CWVQEQTTGNCVKQP�RTQDNGOU���1XGTCNN�

VJG�RQQT�FQEWOGPVCVKQP�QH�VJG�OQTVCNKV[�1 �OQFGNKPI��GURGEKCNN[�TGICTFKPI�VJG�NCEM�QH�OQFGN�

URGEKHKECVKQP�FGVCKNU�QT�OQFGN�EQGHHKEKGPV�KPVGTEQTTGNCVKQPU��OCMGU�VJG�CWVJQT	U�UVCVGOGPV

TGICTFKPI�1 �CPF�OQTVCNKV[�FKHHKEWNV�VQ�GXCNWCVG��

&QEMGT[�GV�CN��
������EQPFWEVGF�CP�CPCN[UKU�QH�VQVCN�FCKN[�JWOCP�OQTVCNKV[�KP

5V��.QWKU��/1��CPF�-KPIUVQP�*CTTKOCP��60��FWTKPI�VJG���[GCT�RGTKQF�HTQO�5GRVGODGT�����

VJTQWIJ�#WIWUV������CKOGF�RTKOCTKN[�CV�CUUGUUKPI�VJG�GHHGEVU�QH�2/�QP�OQTVCNKV[���1PG�QH�VJG

UVTGPIVJU�QH�VJKU�UVWF[�KU�VJG�HCEV�VJCV�OWNVKRNG�CKT�RQNNWVCPVU�YGTG�OGCUWTGF�CPF�EQPUKFGTGF��

6JWU��CU�RCTV�QH�VJG�CPCN[UKU��1 �CPF�QVJGT�ICUGQWU�RQNNWVCPVU�CNUQ�YGTG�EQPUKFGTGF�CPF�HQWPF�

VQ�JCXG�PQPUKIPKHKECPV�CUUQEKCVKQPU�YKVJ�OQTVCNKV[�KP�VJGUG�EKVKGU���6JG�UVCVKUVKECN�CPCN[UKU

CFFTGUUGF�CWVQEQTTGNCVKQP�KP�VJG�OQTVCNKV[�FCVC�VJTQWIJ�VJG�WUG�QH�OWNVKRNG�ENKOCVG�KPFKEGU�
K�G��

FCKN[�OGCP�VGORGTCVWTG��JQV�FC[��EQNF�FC[��JWOKF�FC[��JQV�CPF�JWOKF�FC[��UGCUQP��CPF

KPVGTCEVKXG�VGTOU��CPF�VJTQWIJ�VJG�KPEQTRQTCVKQP�QH�CWVQTGITGUUKXG�OQFGNKPI���6JKU�CRRTQCEJ�KU

RQUUKDN[�OQTG�EQPUGTXCVKXG�VJCP�VJCV�GORNQ[GF�D[�-KPPG[�CPF�1\MC[PCM�
�������CPF�VJG�NCEM

QH�C�UKIPKHKECPV�1 �EQGHHKEKGPV�KP�VJKU�CPCN[UKU�OC[�DG�FWG�KP�RCTV�VQ�VJG�UVCVKUVKECN�OQFGNKPI�

CRRTQCEJ��YJKEJ�OC[�QT�OC[�PQV�JCXG�CHHGEVGF�CP�1 �OQTVCNKV[�TGNCVKQPUJKR�KP�VJG�FCVC�KP�VJG�

RTQEGUU�QH�CFFTGUUKPI�CWVQEQTTGNCVKQP�CPF�UQ�GZVGPUKXGN[�EQPVTQNNKPI�HQT�VGORGTCVWTG�
YJKEJ�KU

WUWCNN[�EQTTGNCVGF�YKVJ�1 �QXGT�VKOG����#NUQ��VJG�NCEM�QH�CP[�1 �CUUQEKCVKQPU�YKVJ�VQVCN� �

OQTVCNKV[�OC[�DG�FWG�KP�RCTV�VQ�VJG�TGNCVKXGN[�NQY�1 �NGXGNU�HQWPF�KP�VJGUG�RCTVKEWNCT�

EQOOWPKVKGU�
GURGEKCNN[�KP�-KPIUVQP�*CTTKOCP��YJGTG�PQ�1 �GZEGGFCPEGU�QEEWTTGF��FWTKPI�VJG�

UVWF[�[GCT�
OCZKOWO����J�OGCP�1 ��������RRO����1XGTCNN��VJKU�UVWF[�FKF�PQV�UJQY�CP�

CUUQEKCVKQP�DGVYGGP�1 �CPF�OQTVCNKV[��DWV�VJKU�OC[�KP�RCTV�DG�C�RTQFWEV�QH�VJG�RCTVKEWNCT�

OGVJQFQNQIKECN�CPF�GZRQUWTG�EJCTCEVGTKUVKEU�QH�VJKU�UVWF[�XKU�.�XKU�VJG�KFGPVKHKECVKQP�QH

1 �JGCNVJ�GHHGEVU���

���������5WOOCT[�CPF�%QPENWUKQPU
4GEGPV�GRKFGOKQNQI[�UVWFKGU�CFFTGUUKPI�VJG�CEWVG�GHHGEVU�QH�CODKGPV�1 �JCXG�[KGNFGF�

UKIPKHKECPV�CUUQEKCVKQPU�YKVJ�C�YKFG�TCPIG�QH�JGCNVJ�QWVEQOGU��KPENWFKPI�NWPI�HWPEVKQP

FGETGOGPVU��CIITCXCVKQP�QH�RTGGZKUVKPI�TGURKTCVQT[�FKUGCUG��CPF�KPETGCUGU�KP�FCKN[�JQURKVCN



�����

CFOKUUKQPU�CPF�OQTVCNKV[���+PFKXKFWCN�NGXGN�ECOR�CPF�GZGTEKUG�UVWFKGU�ENGCTN[�KPFKECVG�VJCV�NWPI

HWPEVKQP�ECP�FGETGCUG�KP�C�EQPEGPVTCVKQP�TGNCVGF�OCPPGT�KP�TGURQPUG�VQ�1 �GZRQUWTGU�QEEWTTKPI�

KP�CODKGPV�CKT���6JG�EQODKPGF�TGUWNVU�QH�VJGUG�UVWFKGU�RTQXKFG�WUGHWN��SWCPVKVCVKXG�KPHQTOCVKQP

QP�VJG�RWNOQPCT[�GHHGEVU�QH�CODKGPV�1 �GZRQUWTGU���4GUWNVU�HTQO�FCKN[�NKHG�UVWFKGU��CNVJQWIJ�

OQTG�FKHHKEWNV�VQ�KPVGTRTGV�SWCPVKVCVKXGN[�FWG�VQ�GZRQUWTG�CUUGUUOGPV�WPEGTVCKPVKGU��CTG

SWCNKVCVKXGN[�EQPUKUVGPV�YKVJ�ECOR�CPF�GZGTEKUG�UVWFKGU���6JGTG�KU�NKOKVGF�GXKFGPEG�HTQO�UGXGTCN

UVWFKGU�UWIIGUVKPI�VJCV�CODKGPV�1 �KPFWEGF�NWPI�HWPEVKQP�FGETGOGPVU�OC[�RGTUKUV�HQT�WR�VQ����

J���4GUWNVU�HTQO�NWPI�HWPEVKQP�GRKFGOKQNQI[�UVWFKGU�IGPGTCNN[�CTG�EQPUKUVGPV�YKVJ�VJQUG�QH

JWOCP�EJCODGT�UVWFKGU���#P�1 �TGNCVGF�YQTUGPKPI�QH�U[ORVQOU�KP�UGNGEVGF�ITQWRU�QH�JGCNVJ[�

KPFKXKFWCNU�CPF�FGVTKOGPVCN�EJCPIGU�KP�U[ORVQOU��NWPI�HWPEVKQP��CPF�OGFKECVKQP�WUG�KP

CUVJOCVKEU�JCXG�DGGP�QDUGTXGF�SWCNKVCVKXGN[�CPF��VQ�C�NGUUGT�GZVGPV��SWCPVKVCVKXGN[���6JG

TGNCVKQPUJKR�KU�EQPUKUVGPV��VGORQTCNN[�RNCWUKDNG��CPF�OQFGTCVGN[�EQJGTGPV�

'OGTIGPE[�TQQO�XKUKV�CPF�JQURKVCN�CFOKUUKQP�UVWFKGU�EQPUKFGTGF�KP�VJKU�FQEWOGPV

EQNNGEVKXGN[�KPFKECVG�VJCV��YJGP�VJG�OCLQT�EQPHQWPFGTU�VQ�UWEJ�CPCN[UGU�CTG�CFFTGUUGF�
G�I��

UGCUQPCNKV[��FC[�QH�YGGM�GHHGEVU���EQPUKUVGPV�CUUQEKCVKQPU�CTG�UGGP�DGVYGGP�CEWVG�QEEWTTGPEGU�QH

TGURKTCVQT[�OQTDKFKV[�CPF�1 �GZRQUWTG���6JG�GXKFGPEG�KU�GURGEKCNN[�UVTQPI�HQT�JQURKVCN�

CFOKUUKQPU��CU�VJG�CUUQEKCVKQP�JCU�DGGP�UGGP�D[�PWOGTQWU�TGUGCTEJGTU�CV�C�XCTKGV[�QH�NQECNKVKGU

WUKPI�C�YKFG�TCPIG�QH�CRRTQRTKCVG�UVCVKUVKECN�CRRTQCEJGU���#NVJQWIJ�VJG�CDUQNWVG�UK\G�QH�VJG

GHHGEV�XCTKGF�UQOGYJCV�CETQUU�NQECNKVKGU�CPF�UVCVKUVKECN�CRRTQCEJGU��VJGUG�CPCN[UGU�UWIIGUV�VJCV�

KP�VJG�UWOOGTVKOG�
YJGP�OCP[�QVJGT�TGURKTCVQT[�KNNPGUU�ECWUGU�JCXG�CDCVGF���1 �CKT�RQNNWVKQP�KU�

CUUQEKCVGF�YKVJ�C�UWDUVCPVKCN�RQTVKQP�
QP�VJG�QTFGT�QH����VQ������QH�CNN�TGURKTCVQT[�JQURKVCN

XKUKVU�CPF�CFOKUUKQPU���/QTGQXGT��EGTVCKP�QH�VJGUG�CPCN[UGU�CNUQ�KPFKECVG�VJCV��QP�VJG�JKIJGUV

1 �FC[U��VJKU�RQNNWVCPV	U�GUVKOCVGF�EQPVTKDWVKQP�ECP�KPETGCUG�VQ�VJG�RQKPV�YJGTG�KV�KU�CUUQEKCVGF�

YKVJ�PGCTN[�JCNH�QH�CNN�TGURKTCVQT[�JQURKVCN�CFOKUUKQPU���/QTGQXGT��UKIPKHKECPV�CUUQEKCVKQPU�CNUQ

CTG�UGGP�DGVYGGP�1 �CPF�JQURKVCN�XKUKVU�CPF�CFOKUUKQPU�CV�GZRQUWTGU�DGNQY������RRO���J�FCKN[�

OCZKOWO�1 ��
#U�YCU�CNUQ�VJG�ECUG�HQT�VJG�1 �JQURKVCN�CFOKUUKQPU�VKOG�UGTKGU�UVWFKGU��OCP[�QH�VJG�

QNFGT�1 �OQTVCNKV[�UVWFKGU�JCF�OGVJQFQNQIKECN�QT�UVCVKUVKECN�YGCMPGUUGU�VJCV�RTGXGPVGF�ENGCT�

EQPENWUKQPU���*QYGXGT��UKPEG�VJG�TGNGCUG�QH�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPVU��QPG�QH�VJG�VYQ

OQUV�WUGHWN�PGY�UVWFKGU�
-KPPG[�CPF�1\MC[PCM��������KPFKECVGF�UVCVKUVKECNN[�UKIPKHKECPV�GHHGEVU

D[�1 �QP�UJQTV�VGTO�
CEWVG��JWOCP�OQTVCNKV[���6JG�QPG�TGNGXCPV�PGY�UVWF[�VJCV�FKF�PQV�UJQY�

CP[�1 �CUUQEKCVKQP�
&QEMGT[�GV�CN���������GORNQ[GF�OWEJ�OQTG�GZVGPUKXG�ENKOCVG�CPF�

CWVQEQTTGNCVKQP�EQPVTQN�OGVJQFU�CPF�YCU�EQPFWEVGF�QXGT�C�OWEJ�UJQTVGT�VKOG�RGTKQF�VJCP�VJG

QVJGT�UVWF[���#NUQ��VJG�UVWF[�VJCV�UJQYGF�CP�1 �OQTVCNKV[�CUUQEKCVKQP�EQPUKFGTGF�CP�WTDCP�CTGC�

GZRGTKGPEKPI���J�OCZKOWO�1 �EQPEGPVTCVKQPU�CDQXG������RRO��YJGTGCU�VJG�QVJGT�UVWF[�CTGCU�


GCUVGTP�6GPPGUUGG�CPF�5V��.QWKU��/1��FKF�PQV���6JWU��CNVJQWIJ�VJG�CPCN[UKU�QH�FCKN[�UGTKGU�QH

JWOCP�OQTVCNKV[�CPF�CKT�RQNNWVKQP�JCU�[KGNFGF�UOCNN�DWV�UVCVKUVKECNN[�UKIPKHKECPV�CUUQEKCVKQPU

YKVJ�1 �KP�QPG�UVWF[��VJG�UGPUKVKXKV[�QH�VJKU�CUUQEKCVKQP�VQ�UVCVKUVKECN�OQFGNKPI�OGVJQFU�CPF�VQ�

1 �EQPEGPVTCVKQP�NGXGN�PGGFU�HWTVJGT�KPXGUVKICVKQP��

�������%JTQPKE�'HHGEVU�QH�1\QPG�'ZRQUWTG
���������+PVTQFWEVKQP

#V�VJG�VKOG�QH�VJG�RWDNKECVKQP�QH�VJG�RTGXKQWU�'2#�CKT�SWCNKV[�ETKVGTKC�FQEWOGPV


7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���������NKVVNG�WUGHWN�FCVC�YGTG�CXCKNCDNG�QP�VJG�EJTQPKE

GHHGEVU�QH�1 �GZRQUWTG���6CDNG�������QH�VJCV�FQEWOGPV�UWOOCTK\GF�VJG�NKOKVGF�PWODGT�QH�

UVWFKGU�CXCKNCDNG�CV�VJCV�VKOG�CPF�EQPENWFGF�����KV�KU�WPNKMGN[�VJCV�CP[�QH�VJGUG�UVWFKGU�ECP�DG



�����

WUGF�VQ�FGXGNQR�SWCPVKVCVKXG�GZRQUWTG�TGURQPUG�TGNCVKQPUJKRU�HQT�CODKGPV�QZKFCPV�GZRQUWTGU��

(WTVJGT�UVWF[�QH�YGNN�FGHKPGF�RQRWNCVKQPU�QXGT�NQPI�RGTKQFU�QH�VKOG�KU�TGSWKTGF�DGHQTG�CP[

TGNCVKQPUJKR�DGVYGGP�RJQVQEJGOKECN�QZKFCPVU�CPF�VJG�RTQITGUUKQP�QH�EJTQPKE�FKUGCUGU�ECP�DG

EQPENWUKXGN[�FGOQPUVTCVGF�HTQO�RQRWNCVKQP�UVWFKGU��
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�

��������6JG�FQEWOGPV�PQVGF�VJCV�GZKUVKPI�UVWFKGU�HCKNGF�VQ�FGOQPUVTCVG�CP[�EQPUKUVGPV

TGNCVKQPUJKR�DGVYGGP�EJTQPKE�QZKFCPV�GZRQUWTG�CPF�EJCPIGU�KP�RWNOQPCT[�HWPEVKQP��EJTQPKE

U[ORVQOU��EJTQOQUQOCN�CDPQTOCNKVKGU��QT�EJTQPKE�FKUGCUG�OQTVCNKV[�

6JG�NCTIGUV�UVWF[�VJCV�JCF�DGGP�RGTHQTOGF�CV�VJG�VKOG�QH�VJG������ETKVGTKC�FQEWOGPV

YCU�VJCV�QH�&GVGNU�GV�CN��CV�VJG�7PKXGTUKV[�QH�%CNKHQTPKC�CV�.QU�#PIGNGU�
7%.#��
&GVGNU�GV�CN��

������������4QMCY�GV�CN�����������6JKU�UVWF[�GORNQ[GF�C�RQRWNCVKQP�DCUGF�UCORNG�QH

JQWUGJQNFU�KP�UGNGEVGF�EQOOWPKVKGU�KP�VJG�.QU�#PIGNGU�5QWVJ�%QCUV�#KT�$CUKP���#�UVCPFCTFK\GF

KPVGTXKGY�YCU�CFOKPKUVGTGF��CPF�KPFKXKFWCNU�WPFGTYGPV�XCTKQWU�VGUVU�QH�NWPI�HWPEVKQP���#KT

RQNNWVKQP�FCVC�YGTG�FGTKXGF�HTQO�C�PGVYQTM�QH�OQPKVQTKPI�UVCVKQPU�OCKPVCKPGF�D[�VJG�5QWVJ

%QCUV�#KT�3WCNKV[�/CPCIGOGPV�&KUVTKEV�QH�VJG�%CNKHQTPKC�#KT�4GUQWTEGU�$QCTF�
#4$����6JG

WUGHWNPGUU�QH�VJG�HKPFKPIU�QH�VJKU�UVWF[�YCU�EQPUKFGTGF�VQ�DG�NKOKVGF�FWG�VQ�C�PWODGT�QH�HCEVQTU��


���XCTKCDNG�VKOKPI�QH�VGUVKPI�KP�VJG�UGXGTCN�UVWF[�EQOOWPKVKGU�QXGT�C���[GCT�RGTKQF��
���RCWEKV[

QH�FCVC�QP�UGNH�UGNGEVKQP�
EQORNGVKQP�TCVGU�DGVYGGP����VQ������CPF�OKITCVKQP�KP�CPF�QWV�QH�VJG

UVWF[�EQOOWPKVKGU��
���KPEQPUKUVGPV�FGOQPUVTCVKQP�QH�TGRTQFWEKDKNKV[�QH�VJG�RWNOQPCT[�HWPEVKQP

OGCUWTGOGPVU��
���OKZGF�GVJPKEKV[�QH�VJG�UVWF[�RQRWNCVKQP��
���KPCFGSWCVG�FCVC�QP�KPFKXKFWCN

GZRQUWTG�CPF�HCKNWTG�VQ�CFLWUV�GZRQUWTG�GUVKOCVGU�HQT�OKITCVKQP�KP�CPF�QWV�QH�VJG�UVWF[�CTGCU�

CPF�
���OGVJQFU�GORNQ[GF�HQT�EQORCTKUQPU�QH�JGCNVJ�GHHGEVU�

6JG������ETKVGTKC�FQEWOGPV�CNUQ�UWOOCTK\GF�VJG�HKTUV�QH�VJG�#FXGPVKUV�*GCNVJ�5OQI


#*5/1)��UVWFKGU�
*QFIMKP�GV�CN���������QP�VJG�QEEWTTGPEG�QH�%12&�KP�TGNCVKQP�VQ�EJTQPKE

CKT�RQNNWVKQP�GZRQUWTGU���*QYGXGT��VJG�FCVC�HTQO�VJKU�HKTUV�RWDNKECVKQP�YGTG�HGNV�VQ�DG�QH�NKOKVGF

XCNWG�DGECWUG�QPN[�U[ORVQO�FCVC�YGTG�TGRQTVGF�CPF�VJG�GZRQUWTG�CUUGUUOGPV�YCU�KPUWHHKEKGPV�

���������4GEGPV�'RKFGOKQNQIKECN�5VWFKGU�QH�'HHGEVU�QH�%JTQPKE�'ZRQUWTG
$[�VJG�XGT[�PCVWTG�QH�VJG�RTQDNGO�QH�VJG�GUVCDNKUJOGPV�QH�C�NKPM�DGVYGGP�EJTQPKE

GZRQUWTG�VQ�1 �CPF�VJG�QEEWTTGPEG�QH�EJTQPKE�JGCNVJ�GHHGEVU��GRKFGOKQNQIKECN�UVWFKGU�TGOCKP�VJG�

QPN[�CRRTQCEJ�HQT�QDVCKPKPI�JWOCP�FCVC���#U�JCU�DGGP�PQVGF�KP�VJG������FQEWOGPV��RTKPEKRCN

RTQDNGOU�HQT�UWEJ�UVWFKGU�TGNCVG�VQ�
���VJG�URGEKHKECVKQP�QH�KPFKXKFWCN�GZRQUWTGU�QXGT�VJG

TGNGXCPV�RGTKQFU�QH�NKHG�QH�VJG�UVWF[�UWDLGEVU��
���VJG�EQKPEKFGPV�GHHGEVU�QH�QVJGT�QZKFCPV�URGEKGU


G�I���01 ��FGTKXCVKXG�CEKF�URGEKGU��CPF�QVJGT�CKT�RQNNWVCPVU�
CEKF�CGTQUQNU��RCTVKEWNCVG�URGEKGU��Z


���UGCUQPCN�GHHGEVU�VJCV�TGNCVG�VQ�RQNNWVCPV�CPF�OGVGQTQNQIKE�HCEVQTU��YJKEJ�CHHGEV�URGEKHKE

RWNOQPCT[�HWPEVKQP�OGCUWTGOGPVU�TGNGXCPV�FWTKPI�VJG�EQWTUG�QH�NQPIKVWFKPCN�UVWFKGU�QT�QXGT

UVWFKGU�VJCV�WVKNK\G�OWNVKRNG�ETQUU�UGEVKQPCN�UCORNGU��CPF�
���EQPVTQN�HQT�GHHGEVU�QH�HCEVQTU�UWEJ

CU�QEEWRCVKQPCN�GZRQUWTGU��EKICTGVVG�UOQMKPI��GVE���+P�CFFKVKQP��RCUV�GRKFGOKQNQIKE�UVWFKGU�JCXG

PQV�JCF�CEEGUU�VQ�CP[�JWOCP�JKUVQNQIKE�URGEKOGPU�KP�TGNCVKQP�VQ�VJG�GZRQUWTG�ITQWRU�WPFGT

UVWF[�PQT�JCXG�URGEKHKE�OGEJCPKUOU�DGGP�KPXGUVKICVGF�VQ�GZRNCKP�CP[�QH�VJG�U[ORVQO�QT

HWPEVKQPCN�QWVEQOGU�QDUGTXGF�

*KUVQNQIKE�CPF�+OOWPQNQIKE�'HHGEVU
5JGTYKP�JCU�RTGUGPVGF�UQOG�RTQXQECVKXG�RTGNKOKPCT[��JKUVQNQIKE�FCVC�CPF�WUGU�KV�VQ

QHHGT�C�J[RQVJGUKU�QP�VJG�KORQTVCPEG�QH�RCVJQNQIKE�EJCPIGU�KP�VJG�EGPVTKCEKPCT�TGIKQP�
%#4��QH

VJG�NWPI�KP�TGNCVKQP�VQ�EJTQPKE�RWNOQPCT[�GHHGEVU�QH�QZKFCPV�CKT�RQNNWVKQP�
5JGTYKP�������

5JGTYKP�CPF�4KEJVGTU����������1PN[�VJG�RWDNKECVKQP�VJCV�RTGUGPVU�VJG�RTKOCT[�FCVC�
5JGTYKP�



�����

������KU�TGXKGYGF�JGTG��DGECWUG�VJGTG�KU�UQOG�TGFWPFCPE[�KP�VJG�VYQ�CXCKNCDNG�RWDNKECVKQPU��

5JGTYKP�
������QDVCKPGF�NWPIU�HTQO�����UWDLGEVU�����VQ����[GCTU�QH�CIG��YJQ�FKGF�QH�C�UWFFGP

FGCVJ�YKVJQWV�GXKFGPEG�QH�QXGTV�FKUGCUG��NKXGF�KP�.QU�#PIGNGU�%QWPV[��JCF�PQ�CWVQRU[�GXKFGPEG

QT�JKUVQT[�QH�FTWI�WUG��CPF�JCF�PQ�NWPI�VTCWOC���#DPQTOCNKVKGU�QH�VJG�%#4�YGTG�GXCNWCVGF�D[

C�RCVJQNQIKUV�YJQ�YCU��DNKPFGF��VQ�DCUKE�FGOQITCRJKE�FCVC���%GPVTKCEKPCT�TGIKQP�FKUGCUG�YCU

FGHKPGF�CU�VJG�GZVGPUKQP�QH�C�TGURKTCVQT[�DTQPEJKQNKVKU�KPVQ�VJG�RTQZKOCN�CEKPCT�UVTWEVWTGU�
K�G��

EJTQPKE�KPHNCOOCVQT[�EGNNU�CPF�JKUVKQE[VGU�KPVQ�CNXGQNCT�FWEVU��UCEU��CPF�CNXGQNK�KOOGFKCVGN[

CFLCEGPV�VQ�C�TGURKTCVQT[�DTQPEJKQNG����6JG�QFFU�TCVKQ�HQT�UGXGTG�%#4�FKUGCUG�KP�UWDLGEVU�YJQ

NKXGF�KP�OGVTQRQNKVCP�.QU�#PIGNGU�XGTUWU�VJQUG�YJQ�NKXGF�KP�QVJGT�EKVKGU�KP�.QU�#PIGNGU�%QWPV[

YCU�����
����EQPHKFGPEG�NKOKV�=%.?������VQ�������C�ECNEWNCVKQP�DCUGF�QP�FCVC�KP�5JGTYKP

=����?�6CDNGU���CPF������

7PHQTVWPCVGN[��PQ�GZRQUWTG�FCVC�
QT�NKHGVKOG�TGUKFGPEG�FCVC��YGTG�CXCKNCDNG�HQT�VJG

UWDLGEVU�KP�VJG�5JGTYKP�UVWF[��PQT�YGTG�UOQMKPI�JKUVQTKGU��EQVKPKPG�TGUWNVU��QT�QEEWRCVKQPCN

JKUVQTKGU�CXCKNCDNG���6JG�UOQMKPI�JKUVQT[�FCVC�KU�QH�ETKVKECN�KORQTVCPEG�DGECWUG�TGURKTCVQT[

DTQPEJKQNKVKU�JCU�DGGP�UJQYP�VQ�DG�CP�GCTN[�RCVJQNQIKE�EJCPIG�HQWPF�KP�VJG�RWNOQPCT[�CKTYC[U

QH�[QWPI�UOQMGTU�
0KGYQGJPGT�GV�CN�����������#FFKVKQPCN�RTQDNGOU�HQT�VJKU�UVWF[�YGTG�VJG�HCEV

VJCV�OQUV�UWDLGEVU�YGTG�QH�NQY�UQEKQGEQPQOKE�UVCVWU��CPF�QPN[����QH�VJG�UWDLGEVU�YGTG�HGOCNG��

(WTVJGTOQTG��VJG�UVWF[�KU�NKOKVGF�D[�C�NCEM�QH�SWCPVKVCVKXG�OQTRJQOGVT[�QP�VJG�NWPI�URGEKOGPU

CPF�D[�VJG�NCEM�QH�C�EQPVTQN�ITQWR�HTQO�CP�CODKGPV�GPXKTQPOGPV�YKVJ�NQY�QZKFCPV�RQNNWVKQP��

6JGTGHQTG��CNVJQWIJ�5JGTYKP	U�FCVC�CTG�QH�EQPUKFGTCDNG�KPVGTGUV��RCTVKEWNCTN[�KP�TGNCVKQP�VQ�VJG

RTKOCVG�1 �GZRQUWTG�FCVC�VJCV�UJQY�UKOKNCT�GHHGEVU�
UGG�%JCRVGT����5GEVKQP���������VJG[�

EWTTGPVN[�CTG�PQV�QH�XCNWG�KP�VJG�FGVGTOKPCVKQP�QH�CRRTQRTKCVG�JWOCP�GZRQUWTG�NGXGNU�HQT�1 ��
PQT�FQ�VJG[�GXGP�GUVCDNKUJ�VJG�HCEV�VJCV�VJG�QZKFCPV�GPXKTQPOGPV�HQWPF�KP�OGVTQRQNKVCP�.QU

#PIGNGU��KPFGGF��KU�TGURQPUKDNG�HQT�VJG�QDUGTXGF�RCVJQNQIKE�EJCPIGU�

<YKEM�GV�CN��
������ECTTKGF�QWV�C�UVWF[�QH�CNNGTIKE�UGPUKVK\CVKQP�CPF�EGNNWNCT�KOOWPG

TGURQPUGU�KP�EJKNFTGP�
OGFKCP�CIG�QH����[GCTU��HTQO�HQWT�UEJQQNU�KP�VYQ�#WUVTKCP�EKVKGU���6YQ

[GCTU�QH�OGVGQTQNQIKE�FCVC�CPF�EQPVKPWQWUN[�OGCUWTGF�NGXGNU�QH�51 ��01 ��CPF�1 �YGTG� � �

CXCKNCDNG�HQT�DQVJ�EKVKGU���/QPKVQTU�YGTG�YKVJKP���MO�QH�VJG�UVWF[�UEJQQNU��GZEGRV�HQT�QPG

1 �OQPKVQT�VJCV�YCU����MO�HTQO�C�UEJQQN�KP�VJG��JKIJ��1 �CTGC����#NNGTIKE�FKUGCUGU��
TJKPKVKU�� �

EQPLWPEVKXKVKU��CPF�CUVJOC���TGURQPUG�VQ�RTKEM�VGUV�CPVKIGPU��VQVCN�+I'�EQPEGPVTCVKQP��PWODGT�QH

UWDLGEVU�YKVJ�+I'� ����M7�.��CPF�VQVCN�+I)�EQPEGPVTCVKQP�FKF�PQV�FKHHGT�DGVYGGP�VJG�UWDLGEVU

KP�VJG�VYQ�EKVKGU���#FLWUVOGPV�HQT�UGZ��CIG��CEVKXG�CPF�RCUUKXG�UOQMKPI��CPF�V[RGU�QH�EQQMKPI

CPF�JQOG�JGCVKPI�FKF�PQV�CNVGT�VJG�TGUWNVU���%JKNFTGP�HTQO�VJG�JKIJ�1 �GPXKTQPOGPV�JCF�UOCNN��

DWV�UVCVKUVKECNN[�UKIPKHKECPV��FGETGCUGU�KP�VJG�CDUQNWVG�CPF�TGNCVKXG�PWODGTU�QH�1-6�


JGNRGT�KPFWEGT��6�EGNNU�CPF�1-0-�
PCVWTCN�MKNNGT��EGNNU�CPF�KPETGCUGU�KP�1-6�


UWRRTGUUQT��6�EGNNU���#FLWUVOGPV�HQT�CEVKXG�CPF�RCUUKXG�UOQMKPI�CPF�TGEGPV�TGURKTCVQT[�KNNPGUU

FKF�PQV�CNVGT�VJG�TGUWNVU���6JG�HTGSWGPE[�QH�UWDLGEVU�YKVJ�C�OGCUWTCDNG�2& �VQ�JKUVCOKPG�CNUQ��

YCU�KPETGCUGF�KP�VJG�JKIJ�1 �CTGC���0Q�TGNCVKQPUJKR�DGVYGGP�VJG�6�EGNN�HKPFKPIU�CPF�2& �QT� ��

CP[�QH�VJG�QVJGT�KOOWPQNQIKE�OCTMGTU�CTG�RTQXKFGF�

6JG�<YKEM�GV�CN��
������TGUWNVU�CTG�NKOKVGF�D[�NCEM�QH�CP[�GZRQUWTG�FCVC�CPF�D[�NCEM

QH�FGVCKN�HQT�VJG�1 �CPF�QVJGT�CODKGPV�CKT�RQNNWVKQP�FCVC���'ZEGRV�HQT�FCVC�QP�VJG�CXGTCIG�

RGTEGPVCIG�VKOG�CDQXG�URGEKHKE�NGXGNU�QH�1 ��VJGTG�CTG�PQ�WUGHWN�FCVC�VJCV�ECP�DG�CRRNKGF�VQ�VJG�

QDUGTXCVKQPU�TGRQTVGF���/QTGQXGT��VJG�FKHHGTGPEGU�QDUGTXGF�KP�VJG�XCTKQWU�6�EGNN�UWDUGVU�YGTG

TGNCVKXGN[�UOCNN�CPF�QH�SWGUVKQPCDNG�DKQNQIKECN�UKIPKHKECPEG���6JGTG�CTG�PQ�CPCN[UGU�VJCV�TGNCVG

VJG�6�EGNN�HKPFKPIU�VQ�VJG�ENKPKECN�CPF�HWPEVKQPCN�FCVC�
UGG�6CDNG�������VJCV�CTG�TGRQTVGF��

(KPCNN[��CNVJQWIJ�VJG�EQOOWPKVKGU�YGTG�UCKF�VQ�DG�UKOKNCT�QP�CNN�OGVGQTQNQIKE�CPF�QVJGT



�����

CODKGPV�RQNNWVKQP�FCVC��KPURGEVKQP�QH�VJG�CWVJQT	U�6CDNG���
<YKEM�GV�CN���������KPFKECVGU�VJCV

VJG�OGCP�
CXGTCIKPI�VKOG�PQV�IKXGP��01 �NGXGNU�KP�VJG�NQY�1 �EQOOWPKV[�YGTG�HQWTHQNF�ITGCVGT� �

VJCP�VJQUG�KP�VJG�JKIJ�1 �EQOOWPKV[�
����I�O �XGTUWU�����I�O ����0Q�FCVC�QP�CEKF�URGEKGU�QT�
� �

RCTVKENGU�CTG�RTQXKFGF��CNVJQWIJ�DQVJ�UVWF[�EKVKGU�YGTG�HTGG�QH�JGCX[�KPFWUVT[�CPF�JGCX[�VTCHHKE�

%CNFGTQP�)CTEKFWGP³U�GV�CN��
������JCXG�UVWFKGF�EJTQPKE�GZRQUWTG�VQ�VJG�CODKGPV�CKT

QH�UQWVJYGUVGTP�OGVTQRQNKVCP�/GZKEQ�%KV[�KP�TGNCVKQP�VQ�JKUVQNQIKE�CDPQTOCNKVKGU�QH�VJG�PCUCN

OWEQUC���6JG�GZRQUGF�ITQWR�EQPUKUVGF�QH�UWDLGEVU�YJQ�URGPV�CV�NGCUV���J�FC[�YJKNG�YQTMKPI�CV

C�PCXCN�JQURKVCN�KP�UQWVJYGUVGTP�OGVTQRQNKVCP�/GZKEQ�%KV[���0KPGV[�VYQ�RGTEGPV�QH�VJG�ITQWR

NKXGF�KP�VJG�UCOG�CTGC�CU�VJG�JQURKVCN��CPF�CNN�JCF�NKXGF�KP�UQWVJYGUVGTP�OGVTQRQNKVCP�/GZKEQ

%KV[�HQT� ��OQ�
P���������%QPVTQNU�EQPUKUVGF�QH�
���UWDLGEVU�YJQ�NKXGF�KP�8GTCETW\�CPF�YJQ

JCF�PQV�NGHV�VJKU�CTGC�QXGT�C�RGTKQF�QH�CV�NGCUV���[GCTU�DGHQTG�VJG�QPUGV�QH�VJG�UVWF[�
P������

CPF�
���PGY�CTTKXCNU�
����FC[�TGUKFGPEG�KP�UQWVJYGUVGTP�OGVTQRQNKVCP�/GZKEQ�%KV[��CV�VJG

PCXCN�JQURKVCN�YJQ�ECOG�HTQO�NQY�1 ���PQP�RQNNWVGF��RQTVU�
P���������0CUCN�DKQRUKGU�YGTG�

QDVCKPGF�HQT�CNN�UWDLGEVU�KP�/C[�VJTQWIJ�,WPG��������CU�YGTG�JKUVQTKGU�QP�TGUKFGPEG��UOQMKPI�

QEEWRCVKQP��CNNGTIKGU��GVE���#NN�VJTGG�ITQWRU�YGTG�OCVEJGF�HQT�CIG��UGZ���CPF�QEEWRCVKQP��

6JGTG�YGTG�PQ�FKHHGTGPEGU�KP�HCOKNKCN�CNNGTI[�JKUVQT[�QT�RGTUQPCN�UOQMKPI��
URGEKHKE�FCVC�PQV

IKXGP�KP�RCRGT����6JGTG�YCU�C�RTQITGUUKXG�KPETGCUG�KP�DQVJ�PCUCN�U[ORVQOU��CPF�PCUCN

JKUVQNQIKE�CDPQTOCNKVKGU�KP�TGNCVKQP�VQ�RTGUWOGF�1 �GZRQUWTG�
8GTCETW\���PGY�CTTKXCNU���

NQPI�VGTO�TGUKFGPVU�QH�UQWVJYGUVGTP�OGVTQRQNKVCP�/GZKEQ�%KV[����6JG�RTKPEKRCN�JKUVQNQIKE

EJCPIG�YCU�DCUCN�EGNN�J[RGTRNCUKC��YKVJ�USWCOQWU�EGNN�OGVCRNCUKC�CPF�OWEQUCN�CVTQRJ[

QEEWTTKPI�NGUU�HTGSWGPVN[���1PN[�����QH�VJQUG�YKVJ� ���FC[�TGUKFGPEG�KP�UQWVJYGUVGTP

OGVTQRQNKVCP�/GZKEQ�%KV[�UJQYGF�PQTOCN�OWEQUC�

7PHQTVWPCVGN[��PQ�CODKGPV�CKT�FCVC�YGTG�RTGUGPVGF�HQT�51 �QT�RCTVKENGU��YJKEJ�CTG�

UCKF�VQ�DG�NQY�TGNCVKXG�VQ�QVJGT�RCTVU�QH�VJG�EKV[��QT�QVJGT�RQNNWVCPVU�VJCV�EQWNF�DG�RTGUGPV��

+P�CFFKVKQP��DGECWUG�VJG�OQPVJN[�CXGTCIG�OCZKOCN�1 �EQPEGPVTCVKQPU�CTG�
CPF�JCXG�DGGP�UKPEG�

NCVG�������YGNN�CDQXG�VJG�EWTTGPV�7�5����J�UVCPFCTF�QH�����RRD��VJG�%CNFGTQP�)CTEKFWGP³U

GV�CN��
������FCVC�CTG�QH�NKOKVGF�XCNWG�VQ�WPFGTUVCPFKPI�NQY�CODKGPV�1 �GZRQUWTGU���
6JKU�

EQPENWUKQP�RTQDCDN[�CRRNKGU�GXGP�KH�QPG�EQPUKFGTU�VJG�FKHHGTGPV�EQPEGPVTCVKQPU�TGRTGUGPVGF�D[�C

IKXGP�RCTVU�RGT�DKNNKQP�XCNWG�CV�FKHHGTGPV�CNVKVWFGU����5WDLGEVU�KP�UQWVJYGUVGTP�OGVTQRQNKVCP

/GZKEQ�%KV[�CTG�UWDLGEVGF�VQ�1 �NGXGNU�QH�DGVYGGP�����CPF�����RRD�HQT�UGXGTCN�JQWTU�RGT�FC[�

KP�VJG�YKPVGT�CPF�URTKPI���&GURKVG�VJG�NCEM�QH�FCVC�QP�QVJGT�CKT�RQNNWVCPVU�CPF�URGEKHKE�GZRQUWTG

FCVC�HQT�KPFKXKFWCN�UWDLGEVU��VJKU�UVWF[�FQGU�RTQXKFG�WUGHWN�GXKFGPEG�VQ�UWIIGUV�WRRGT

TGURKTCVQT[�FCOCIG�CU�C�EQPUGSWGPEG�QH�RTQNQPIGF�GZRQUWTG�VQ�CODKGPV�CKT�OKZVWTGU�

2WNOQPCT[�(WPEVKQP��4GURKTCVQT[�5[ORVQOU��CPF�%JTQPKE�4GURKTCVQT[�&KUGCUG�
6JG�#FXGPVKUV�*GCNVJ�5OQI�5VWF[���5KPEG�VJG�RWDNKECVKQP�QH�VJG������ETKVGTKC

FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���������C�PWODGT�QH�UVWFKGU�JCXG�DGGP

RWDNKUJGF�VJCV�CVVGORV�VQ�FGHKPG�EJTQPKE�TGURKTCVQT[�U[UVGO�JGCNVJ�GHHGEVU�KP�TGNCVKQPUJKR�VQ

CODKGPV�1 �EQPEGPVTCVKQPU�
UGG�6CDNG���������#OQPI�VJGUG��VJG�UGTKGU�QH�RWDNKECVKQPU�HTQO�VJG�

#*5/1)�UVWF[�
*QFIMKP�GV�CN���������'WNGT�GV�CN���������������#DDG[�GV�CN�������C�D��YKNN

DG�FKUEWUUGF�HKTUV�CPF�CU�C�UGV�



�����
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6CDNG��������2CVJQNQIKE�CPF�+OOWPQNQIKE�%JCPIGU�#UUQEKCVGF�YKVJ�%JTQPKE�1\QPG�'ZRQUWTGC

%QPEGPVTCVKQPU
U� 2QNNWVCPVU CPF

'PXKTQPOGPVCN

8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEGRRO �I�O

0QV RTQXKFGF 0QV RTQXKFGF�

.QU #PIGNGU %QWPV[�

PQV HWTVJGT URGEKHKGF

#WVQRU[ UVWF[ QH NWPIU HTQO UWFFGP

FGCVJ XKEVKOU �� VQ �� [GCTU QNF YJQUG

TGUKFGPEG YCU .QU #PIGNGU %QWPV[�

GZCOKPCVKQP QH NWPIU HQT KPHNCOOCVQT[

EJCPIGU KP %#4 QH NWPIU�

/QUV UGXGTG %#4 FKUGCUG KP TGUKFGPVU QH

OGVTQRQNKVCP .QU #PIGNGU %QWPV[ XGTUWU

QVJGT EQWPV[ CTGCU� FCVC NKOKVGF D[ NCEM

QH UOQMKPI JKUVQT[� RGTUQPCN GZRQUWTG

CPF QEEWRCVKQPCN FCVC� KPVGTGUVKPI

J[RQVJGUKU� DWV TQNG QH 1 WPMPQYP��

5JGTYKP CPF

4KEJVGTU 
�����

����� VQ

������ VKOG

OGVTKE PQV

IKXGP

��� VQ ��� 1 �5VWF[ QH CNNGTIKE UGPUKVK\CVKQP CPF

EGNNWNCT KOOWPG TGURQPUGU KP EJKNFTGP


OGFKCP CIG� �� [GCTU� KP VYQ #WUVTKCP

EKVKGU� �����

5OCNN KPETGCUGU KP 1-6�


JGNRGT�KPFWEGT� CPF 1-6�


UWRRTGUUQT� 6�EGNNU CPF UOCNN FGETGCUG KP

PCVWTCN MKNNGT EGNNU KP �JKIJ� Q\QPG

EQOOWPKV[� KPETGCUG KP PWODGT QH

UWDLGEVU YKVJ OGCUWTCDNG 2& JKUVCOKPG��

KP �JKIJ� Q\QPG CTGC� PQ TGNCVKQPUJKR

DGVYGGP 6�EGNN HKPFKPIU CPF CP[ ENKPKECN

KOOWPQNQIKE OGCUWTG� NWPI HWPEVKQP� QT

2& � OGCPKPI QH TGUWNVU WPENGCT���

<YKEM GV CN�


�����

����� VQ

�����

OQPVJN[

CXGTCIG

#RRTQZ�

��� VQ ���

1� 5VWF[ QH PCUCN JKUVQNQI[ KP RGTUQPU

NKXKPI KP UQWVJYGUVGTP /GZKEQ %KV[ CPF

8GTCETW\� UWDLGEVU OCVEJGF QP CIG� UGZ�

QEEWRCVKQP� UKOKNCT CNNGTI[ CPF UOQMKPI

JKUVQTKGU�

+PETGCUGF QEEWTTGPEG QH PCUCN F[URNCUKC KP

UQWVJYGUVGTP /GZKEQ %KV[ TGUKFGPVU�

GURGEKCNN[ VJQUG YKVJ OQTG VJCP � [GCTU

TGUKFGPEG� PQ FCVC QP QVJGT CKT RQNNWVCPVU�

FCVC PQV FKTGEVN[ TGNCVCDNG VQ 7�5�

EQPFKVKQPU DGECWUG /GZKEQ %KV[ TGUKFGPVU

CTG GZRQUGF VQ 1 NGXGNU DGVYGGP ��� CPF�

��� RRO HQT UGXGTCN JQWTU GCEJ FC[� CNN

[GCT NQPI� YKVJ TGNCVKXGN[ HGY FC[U DGNQY

��� RRO�

%CNFGTQP�

)CTEKFWGP³U GV CN�


�����

5GG #RRGPFKZ # HQT CETQP[OU CPF CDDTGXKCVKQPU�C



�����
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6CDNG��������'HHGEVU�QH�%JTQPKE�1\QPG�'ZRQUWTG�QP�2WNOQPCT[�(WPEVKQP��4GURKTCVQT[
5[ORVQOU��CPF�%JTQPKE�4GURKTCVQT[�&KUGCUGC

%QPEGPVTCVKQPU
U�

2QNNWVCPVU CPF 'PXKTQPOGPVCN

8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEGRRO �I�O

����� OGFKCP

CXGTCIG CPPWCN

JQWTN[ XCNWG

�� 1 � 5VWF[ QH TGNCVKQPUJKR QH CKT RQNNWVKQP VQ NGXGNU QH (8%�

('8 � CPF 2'(4 DCUGF QP ���� VQ ���� UWRRNGOGPV�

VQ 0*#0'5 CPF FCVC HTQO '2# 5#41#& OQPKVQTKPI

U[UVGO� UWDLGEVU � VQ �� [GCTU QH CIG� GZRQUWTG XCNWGU

DCUGF QP JQWTN[ 1 XCNWGU HQT RTGXKQWU ��� FC[U� FCVC�

HQT 652� 01 � CPF 51 � CPF FCVC HQT KORQTVCPV� �

FGOQITCRJKE� UOQMKPI� CPF JGCNVJ EQXCTKCVGU�

0QPNKPGCT TGNCVKQPUJKR DGVYGGP CPPWCN CXGTCIG 1�

CPF HWPEVKQP OGCUWTGOGPVU YKVJ VJTGUJQNF CV

CRRTQZKOCVGN[ ����� RRO� HKPFKPIU NKOKVGF D[

KPCDKNKV[ VQ EQPVTQN HQT OWNVKRNG RQNNWVCPV GHHGEVU�

TGNCVKXGN[ ETWFG CUUKIPOGPV QH GZRQUWTG� FCVC

EQPUKUVGPV YKVJ GHHGEV QP HQTEGF HNQY CV 1 NGXGNU CV�

QT DGNQY ���� RRO�

5EJYCTV\ 
�����

����� VQ ����� ��VJ

RGTEGPVKNG CPPWCN

OGCP ��J FCKN[ OCZ

�� VQ �� 1 � ���� VQ ���� ETQUU�UGEVKQPCN UVWF[ QH �PF� VQ �VJ�

ITCFG UVWFGPVU KP 1PVCTKQ CPF /CPKVQDC� %CPCFC� FCVC

QP 51 � 01 � PKVTCVGU� CPF UWNHCVGU� TGURKTCVQT[ JGCNVJ�� �

FGOQITCRJKE� UOQMKPI� CPF JQOG EQQMKPI HWGN FCVC�

CPF URKTQOGVT[�

1PVCTKQ VQYP JCF OQTG 1 FC[U  ����� RRO� UOCNN�

FGETGOGPVU 
���� KP (8% CPF ('8 YGTG HQWPF KP�

VJG 1PVCTKQ VQYP EQORCTGF VQ VJG /CPKVQDC VQYP�

CP[ 1 RQUUKDNG GHHGEVU YGTG EQORNGVGN[ EQPHQWPFGF�

YKVJ 51 GHHGEVU��

5VGTP GV CN�


�����

����� VQ �����

CPPWCN OGCP ��J

FCKN[ OCZ

�� VQ �� 1 � ���� VQ ���� ETQUU�UGEVKQPCN UVWF[ QH

�� VQ ���[GCT�QNF EJKNFTGP HTQO


P � ������ HKXG TWTCN VQYPU KP 1PVCTKQ CPF HKXG VQYPU

KP 5CUMCVEJGYCP� %CPCFC� FCVC QP 51 � UWNHCVGU� 01 �� �

01 � CPF 2/ � TGURKTCVQT[ JGCNVJ OWNVKRNG EQXCTKCVGU�� ��

URKTQOGVT[ KPENWFKPI HNQY CV OKF�NWPI XQNWOGU�

1PVCTKQ VQYPU JCF JKIJGT NGXGNU QH 1 CPF 51 KP� �

UWOOGT OQPVJU CPF HQT ��VJ CPF ��VJ�RGTEGPVKNGU QH

FKUVTKDWVKQPU� ��VJ RGTEGPVKNG OGCP ��J OCZKOC YGTG

�� RRD XU� �� RRD HQT 1 CPF ���� �I�O XU��
�

��� �I�O HQT 51 � OCIPKVWFG QH ('8 CPF (8%�
� �

GHHGEVU YCU UKOKNCT VQ 5VGTP GV CN� 
������ PQ GHHGEV

HQT OKF�XQNWOG HNQYU� GZEGRV HQT UWDLGEVU YKVJ

CUVJOC� EQKPEKFGPEG QH KPETGCUGF 1 CPF 51� �

RTGENWFGU FGHKPKVG UVCVGOGPVU EQPEGTPKPI 1 GHHGEVU��

5VGTP GV CN�


�����

����� VQ �����

CXGTCIG JQWTN[

EQPEGP�

VTCVKQPU� ���� VQ

����

�� VQ ��� 1 �5VWF[ QH EJTQPKE TGURKTCVQT[ U[ORVQOU KP CFWNVU YKVJ

WUG QH ���� 0CVKQPCN *GCNVJ +PVGTXKGY 5WTXG[ FCVC CPF

���� VQ ���� '2# 5#41#& FCVC� FCVC QP TGURKTCVQT[

JGCNVJ� FGOQITCRJ[� CPF UOQMKPI� CPF FCVC HQT 652�

&CVC HQT QPN[ ��� QH VJQUG GNKIKDNG EQWNF DG WUGF�

CXGTCIG JQWTN[ 1 EQPEGPVTCVKQP QXGT RGTKQF ���� VQ�

���� CUUQEKCVGF YKVJ TGRQTV QH UKPWUKVKU CPF JC[

HGXGT CHVGT EQPVTQN HQT EQXCTKCVGU CPF 652� PQ

CUUQEKCVKQP YKVJ CUVJOC QT GORJ[UGOC� NCTIG

COQWPV QH FCVC TGFWEVKQP� NCEM QH CFGSWCVG GZRQUWTG

CUUKIPOGPV� NCEM QH QEEWRCVKQPCN GZRQUWTG JKUVQTKGU�

CPF NCEM QH CFGSWCVG FCVC QP QVJGT RQNNWVCPVU OCMG

TGUWNVU XGT[ FKHHKEWNV VQ KPVGTRTGV�

2QTVPG[ CPF

/WNNCJ[ 
�����
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6CDNG������
EQPV	F����'HHGEVU�QH�%JTQPKE�1\QPG�'ZRQUWTG�QP�2WNOQPCT[�(WPEVKQP��4GURKTCVQT[
5[ORVQOU��CPF�%JTQPKE�4GURKTCVQT[�&KUGCUGC

%QPEGPVTCVKQPU
U� 2QNNWVCPVU CPF

'PXKTQPOGPVCN

8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEGRRO �I�O

����� VQ �����

CXGTCIG */8

�� VQ ��� 1 �%TQUU�UGEVKQPCN UVWF[ QH EJKNFTGP CIGU � VQ

�� [GCTU KP C EQOOWPKV[ KP #WUVTKCP CNRU

FKXKFGF KPVQ VJTGG \QPGU DCUGF QP 51 � 01 �� �

CPF 1 � TGURKTCVQT[ JGCNVJ� FGOQITCRJKE� CPF�

URKTQOGVT[ FCVC�

1PN[ FKHHGTGPEG KP TGURKTCVQT[ JKUVQT[ YCU KPETGCUGF CFLWUVGF RTGXCNGPEG QH

CUVJOC KP \QPG YKVJ JKIJGUV 1 
����� ����� RRO */8� XU� VJG \QPGU�

YKVJ NQYGT 1 EQPEGPVTCVKQPU 
����� ����� RRO */8� ����� ����� RRO�

*/8�� PQ OGCPKPIHWN FKHHGTGPEGU KP URKTQOGVT[ KPFKEGU� FCVC NKOKVGF D[

WUG QH UKPING OQPKVQTKPI UKVG HQT ����� MO CTGC� GHHGEVU QH 51 CPF 01 QP�
� �

CUVJOC RTGXCNGPEG PQV YGNN UVWFKGF�

5EJOKV\DGTIGT GV CN�


�����

���� VQ ����

��OQ OGCP FCKN[

RGCM JQWTN[

XCNWGU HQT

.CPECUVGT CPF

)NGPFQTC�

TGURGEVKXGN[

��� VQ ��� 1ZKFCPVU ��[GCT HQNNQY�WR QH .CPECUVGT CPF )NGPFQTC�

%#� EQJQTVU� HTQO 7%.# RQRWNCVKQP UVWF[ QH

%14& TGUVTKEVGF VQ PQPUOQMKPI� PQP�

*KURCPKE YJKVGU� � VQ �� [GCTU QNF�

0Q FKHHGTGPEG KP TGURKTCVQT[ U[ORVQOU QXGT HQNNQY�WR HQT GKVJGT

EQOOWPKV[� CETQUU CNN CIG ITQWRU� UNQRG QH 2JCUG +++ QH 0 YCUJQWV�

FGVGTKQTCVGF OQTG TCRKFN[ KP )NGPFQTC� KP UWDLGEVU ��� [GCTU QH CIG� OQTG

TCRKF FGETGCUG KP URKTQOGVTKE KPFKEGU KP )NGPFQTC� KPVGTRTGVCVKQP JCORGTGF

D[ NCTIG NQUUGU VQ HQNNQY�WR� KPCDKNKV[ VQ FKUGPVCPING OWNVKRNG RQNNWVCPV

GHHGEVU�

&GVGNU GV CN� 
�����

���� VQ ����

OGCP RGCM FCKN[

RGCM JQWTN[

XCNWGU ���� VQ

����� .QPI

$GCEJ CPF

.CPEGUVGT�

TGURGEVKXGN[

�� VQ ��� 1ZKFCPVU �� VQ ��[GCT HQNNQY�WR QH .CPECUVGT CPF .QPI

$GCEJ� %#� EQJQTVU HTQO 7%.# %14&

UVWF[� .QPI $GCEJ YKVJ JKIJGT 01 � 51 � CPF� �

652 VJCP .CPECUVGT�

#NN TGRQTVGF GZEGUU HWPEVKQPCN FGENKPG HQT .QPI $GCEJ NKMGN[ FWG VQ DKCU KP

FGENKPG GUVKOCVGU DGVYGGP NQECVKQPU� FCVC PQV WUGHWN YKVJ TGICTF VQ RQUUKDNG

1 GHHGEVU��

&GVGNU GV CN� 
�����

0QV TGRQTVGF 1ZKFCPV 2TGXCNGPEG QH TGURKTCVQT[ U[ORVQOU KP

PQPUOQMKPI 5GXGPVJ &C[ #FXGPVKUVU TGUKFKPI

HQT CV NGCUV �� [GCTU KP JKIJ� 
5QWVJ %QCUV� CPF

NQY� 
5CP (TCPEKUEQ� 5CP &KGIQ�

RJQVQEJGOKECN CKT RQNNWVKQP CTGCU QH

%CNKHQTPKC� #4$ TGIKQPCN CKT DCUKP OQPKVQTKPI

FCVC HQT QZKFCPVU� 01 � 51 � %1� 652� CPF� �

51 HTQO ���� VQ ������

5NKIJVN[ KPETGCUGF RTGXCNGPEG QH TGURKTCVQT[ U[ORVQOU KP JKIJ RQNNWVKQP

CTGC� CHVGT CFLWUVKPI HQT EQXCTKCDNGU� ��� ITGCVGT TKUM HQT %12& FWG VQ CKT

RQNNWVKQP 
PQV URGEKHKE VQ QZKFCPVU�� RCUV UOQMGTU JCF ITGCVGT TKUM VJCP

PGXGT�UOQMGTU� YJGP RCUV UOQMGTU YGTG GZENWFGF� TKUM HCEVQTU YGTG

UKOKNCT� +P CFFKVKQP� KPUWHHKEKGPV GZRQUWTG CUUGUUOGPV CPF EQPHQWPFKPI D[

GPXKTQPOGPVCN EQPFKVKQPU NKOKV VJG SWCPVKVCVKXG WUG QH VJKU UVWF[�

*QFIMKP GV CN� 
�����
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6CDNG������
EQPV	F����'HHGEVU�QH�%JTQPKE�1\QPG�'ZRQUWTG�QP�2WNOQPCT[�(WPEVKQP��4GURKTCVQT[
5[ORVQOU��CPF�%JTQPKE�4GURKTCVQT[�&KUGCUGC

%QPEGPVTCVKQPU
U�
2QNNWVCPVU CPF

'PXKTQPOGPVCN 8CTKCDNGU 5VWF[ &GUETKRVKQP 4GUWNVU CPF %QOOGPVU 4GHGTGPEGRRO �I�O �

0QV TGRQTVGF 1ZKFCPV %TQUU�UGEVKQPCN CPCN[UKU QH CDQXG RQRWNCVKQPU� WUGU

JQWTU CDQXG XCTKQWU �VJTGUJQNF� XCNWGU HQT QZKFCPVU�

652� 51 DCUGF WRQP %CNKHQTPKC� '2#� CPF 9QTNF�

*GCNVJ 1TICPK\CVKQP OCZ NGXGNU� RGTKQF EQXGTGF� ����

VQ ����� FCVC CXCKNCDNG HQT KORQTVCPV EQXCTKCVGU 
UGZ�

QEEWRCVKQP� GPXKTQPOGPVCN VQDCEEQ UOQMG� TCEG� CIG�

GFWECVKQP� RCUV UOQMKPI��

1: 
��� OQUV UKIPKHKECPVN[ CUUQEKCVGF YKVJ %12& CHVGT CFLWUVOGPV

HQT EQXCTKCVGU� PWODGT QH JQWTU CDQXG JKIJGT VJTGUJQNFU NGUU

UKIPKHKECPV� YJGP 652� 51 � CPF 1: 
��� GPVGTGF KP UCOG TGITGUUKQP��

652 
���� QPN[ RQNNWVCPV CUUQEKCVGF YKVJ %12&� JKIJ EQTTGNCVKQP

DGVYGGP 1: 
���� 652 
����� CPF 51 
JQWTU OQTG VJCP � RRJO���

+ORTQXGF GZRQUWTG CUUGUUOGPV QXGT RTGXKQWU RCRGT� JQYGXGT� PQ

ENGCT UVCVGOGPV RQUUKDNG CDQWV GHHGEVU QH QZKFCPVU FWG VQ EQNKPGCTKV[

YKVJ 652 CPF 51 ��

'WNGT GV CN�


�����

0QV TGRQTVGF 1 � 5COG CU #DDG[ GV CN� 
����C� DWV CPCN[UKU CRRNKGF VQ

%12& UGXGTKV[ CPF C �OWNVK�RQNNWVCPV� CPCN[UKU

RGTHQTOGF� CNUQ GXCNWCVGF GHHGEV QH WUKPI FCVC HQT

FKHHGTGPV VKOG RGTKQFU QH CODKGPV CKT OQPKVQTKPI�

%WOWNCVKXG KPEKFGPEG QH %12& U[ORVQOU YJGP GCEJ RQNNWVCPV

GPVGTGF UGRCTCVGN[� UKOKNCT VQ CDQXG UVWF[� LQKPV GHHGEVU QH 1< 
���

CPF 652 
���� CPF OGCP EQPEGPVTCVKQPU QH GCEJ RQNNWVCPV GXCNWCVGF

QPN[ HQT EWOWNCVKXG CUVJOC KPEKFGPEG� 652 
���� GPVGTGF NQIKUVKE

TGITGUUKQP KP RTGHGTGPEG VQ 1< 
��� DWV OGCP 1 EQPEGPVTCVKQP�

GPVGTGF KP RTGHGTGPEG VQ OGCP 652� EJCPIG KP CUVJOC UGXGTKV[

CUUQEKCVGF YKVJ OGCP 1 EQPEGPVTCVKQP 
���� VQ ����� CPF YKVJ�

GZEGGFCPEG HTGSWGPE[ HQT 1< 
���� 1< 
���� CPF 652 
����

EQPUKFGTGF UGRCTCVGN[� HKPFKPIU HQT CUVJOC UGXGTKV[ UKOKNCT VQ

EWOWNCVKXG KPEKFGPEG YJGP 652 CPF 1 GXCNWCVGF VQIGVJGT� KP PQ�

CPCN[UKU FKF 652 CPF 1 DQVJ TGOCKP LQKPVN[ UKIPKHKECPV� PQT YGTG�

VJGTG CP[ KPVGTCEVKQPU� FCVC WPCDNG VQ WPGSWKXQECNN[ FKUGPVCPING

GHHGEVU QH KPFKXKFWCN RQNNWVCPVU�

#DDG[ GV CN�


�����

5GG #RRGPFKZ # HQT CETQP[OU CPF CDDTGXKCVKQPU�C



�����

6JG�DCUKE�RQRWNCVKQP�HQT�VJGUG�UVWFKGU�TGRTGUGPVU�%CNKHQTPKC�TGUKFGPV��5GXGPVJ�&C[

#FXGPVKUVU�CIGF�����[GCTU�QH�CIG�YJQ�JCF�NKXGF����[GCTU�QT�NQPIGT�
CU�QH�#WIWUV�������KP

GKVJGT�C�JKIJ�QZKFCPV�RQNNWVGF�CTGC�
5QWVJ�%QCUV�#KT�$CUKP�=.QU�#PIGNGU�CPF�XKEKPKV[?�CPF�C�

RQTVKQP�QH�VJG�PGCTD[�5QWVJGCUV�&GUGTV�#KT�$CUKP��QT�C�NQY�RQNNWVKQP�CTGC�
5CP�(TCPEKUEQ�QT

5CP�&KGIQ����6JKU�UCORNG�YCU�UWRRNGOGPVGF�D[�CP�CFFKVKQPCN�ITQWR�QH�UWDLGEVU�YJQ�OGV�VJG

���[GCT�TGUKFGPEG�TGSWKTGOGPV�DWV�YJQ�ECOG�HTQO�NQY�GZRQUWTG�TWTCN�CTGCU�KP�%CNKHQTPKC���6JG

VQVCN��DCUGNKPG�UCORNG�
/CTEJ�������EQORTKUGF�������KPFKXKFWCNU��QH�YJQO�������GPTQNNGF��

(TQO�VJKU�ITQWR������EWTTGPV�UOQMGTU�CPF�����UWDLGEVU�YJQ�JCF�NKXGF�QWVUKFG�QH�VJG

FGUKIPCVGF�CTGCU�HQT�C�RQTVKQP�QH�VJG�RTGXKQWU����[GCTU�YGTG�GZENWFGF���&GVCKNGF�TGURKTCVQT[

KNNPGUU�CPF�QEEWRCVKQPCN�JKUVQTKGU�YGTG�QDVCKPGF���+P�VJGUG�UVWFKGU����%12&��TGHGTU�VQ��FGHKPKVG

EJTQPKE�DTQPEJKVKU����FGHKPKVG�GORJ[UGOC���CPF��FGHKPKVG�CUVJOC��CU�FGHKPGF�D[�VJG�UVWF[

SWGUVKQPPCKTG���/GCUWTGU�QH�RWNOQPCT[�HWPEVKQP�CTG�PQV�KPENWFGF�

#KT�OQPKVQTKPI�FCVC�YGTG�QDVCKPGF�HTQO�VJG�%CNKHQTPKC�#4$�OQPKVQTKPI�U[UVGO��

0KPGV[�PKPG�RGTEGPV�QH�VJG�UWDLGEVU�
GZENWFKPI�VJG�TWTCN�UWRRNGOGPV��NKXGF�CV�C�FKUVCPEG�HTQO

VJG�PGCTGUV�#4$�OQPKVQTKPI�UKVG�VJCV�YCU�EQPUKFGTGF�VQ�RTQXKFG�TGNCVKXGN[�TGNKCDNG

EQPEGPVTCVKQP�GUVKOCVGU�HQT�VJG�QWVFQQT��CODKGPV�GPXKTQPOGPV�CV�VJGKT�TGUKFGPEG��

%QPEGPVTCVKQPU�CV�VJG�OQPKVQTU�YGTG�KPVGTRQNCVGF�VQ�VJG�EGPVTQKF�QH�GCEJ�TGUKFGPVKCN�\KR�EQFG

HTQO�VJG�VJTGG�PGCTGUV�OQPKVQTKPI�UKVGU�YKVJ�VJG�WUG�QH�C���4 �KPVGTRQNCVKQP���5WDUGSWGPV�

FGXGNQROGPV�QH�GZRQUWTG�KPFKEGU�VQQM�CEEQWPV�QH�VJG�KORTQXGOGPVU�KP�#4$�FCVC�CHVGT������

&CVC�YGTG�CXCKNCDNG�HQT�VQVCN�QZKFCPVU��1 ��652��51 ��01 ��%1��CPF�51 �
GZENWFKPI������VQ� � � �

������

6JG�KPKVKCN�TGRQTV�HTQO�VJKU�UVWF[�YCU�UWOOCTK\GF�KP�VJG������ETKVGTKC�FQEWOGPV


7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������$CUGF�WRQP�C�OWNVKRNG�NQIKUVKE�TGITGUUKQP�VJCV�

CFLWUVGF�HQT�UOQMKPI��QEEWRCVKQP��TCEG��UGZ��CIG��CPF�GFWECVKQP��KV�YCU�GUVKOCVGF�VJCV

TGUKFGPEG�KP�VJG�5QWVJ�%QCUV�#KT�$CUKP�EQPHGTTGF�C�����KPETGCUG�KP�TKUM�HQT�RTGXCNGPV�%12&��

0Q�GUVKOCVGU�QH�GZRQUWTG�YGTG�RTQXKFGF��CPF�VJG�FCVC�YGTG�EQPUKFGTGF�VQ�DG�QH�NKOKVGF�WVKNKV[�

+P�VJGKT������RWDNKECVKQP��'WNGT�GV�CN��RTQXKFGF�GZRQUWTG�GUVKOCVGU�DCUGF�QP�VJG

EWOWNCVKXG�PWODGT�QH�JQWTU��QXGT����[GCTU�RTKQT�VQ�VJG�DCUGNKPG��VJCV�KPFKXKFWCNU�NKXGF�KP

GPXKTQPOGPVU�CV�XCTKQWU�QZKFCPV�VJTGUJQNFU��DGIKPPKPI�CV����RRJO�=1:�
���?�
�����I�O ��CPF�

VJG�VQVCN�FQUCIG�VQ�YJKEJ�VJG[�YQWNF�DG�GZRQUGF���6JG�GUVKOCVGU�KP�VJKU�TGRQTV�FKF�PQV�EQTTGEV

HQT�VKOG�URGPV�KPFQQTU���9JGP�VJG�1:�
����YCU�VJG�QPN[�RQNNWVCPV�EQPUKFGTGF��GCEJ�����J�[GCT

KPETGOGPV�KP�GZRQUWTG�YCU�CUUQEKCVGF�YKVJ�C�����KPETGCUG�KP�TKUM�HQT�%12&�KP�C�OWNVKRNG

NQIKUVKE�TGITGUUKQP�CPCN[UKU�VJCV�CFLWUVGF�HQT�GHHGEVU�QH�QEEWRCVKQP��RCUUKXG�GZRQUWTG�VQ�VQDCEEQ

UOQMG��RGTUQPCN�UOQMKPI��UGZ��CIG��TCEG��CPF�GFWECVKQP�
DCUGNKPG�FCVC�QPN[����/QTGQXGT��VJG

FCVC�YGTG�EQORCVKDNG�YKVJ�C�VJTGUJQNF�GHHGEV�CV����RRJO���*QYGXGT��YJGP�JQWTU�CDQXG�C�652

EQPEGPVTCVKQP�QH������I�O �=652�
����?�CPF�51 �EQPEGPVTCVKQP�QH���RRJO�YGTG�KPENWFGF�KP�VJG�
�

NQIKUVKE�TGITGUUKQP�OQFGN��QPN[�652�
�����YCU�CUUQEKCVGF�YKVJ�VJG�QEEWTTGPEG�QH�%12&���0Q

UKIPKHKECPV�KPVGTCEVKQPU�YGTG�HQWPF�DGVYGGP�VJG�XCTKQWU�RQNNWVCPV�VJTGUJQNFU���6JG�CWVJQTU

PQVGF�VJCV�VJGKT�HCKNWTG�VQ�EQPVTQN�HQT�VKOG�URGPV�KPFQQTU�OC[�JCXG�NGF�VQ�CP�WPFGTGUVKOCVKQP�QH

VJG�QZKFCPV�GHHGEV��/QTGQXGT��VJG�HCEV�VJCV�����QH�VJG�XCTKCPEG�QH�1:�
����YCU�GZRNCKPGF�D[

VJG�QVJGT�RQNNWVCPVU�EGTVCKPN[�TGFWEGF�VJG�RQYGT�QH�VJKU�UVWF[�VQ�FGVGEV�CP�KPFGRGPFGPV�GHHGEV�QH

QZKFCPVU�QP�VJG�QEEWTTGPEG�QH�%12&���6JG�CWVJQTU�CNUQ�PQVGF�VJG�NKOKVCVKQPU�KORQUGF�D[�VJG

ETQUU�UGEVKQPCN�PCVWTG�QH�VJG�FCVC�VJCV�YGTG�WUGF�KP�VJKU�CPCN[UKU���6JWU��QP�VJG�DCUKU�QH�VJKU

UVWF[��PQ�ENGCT�UVCVGOGPV�EQWNF�DG�OCFG�CDQWV�VJG�EJTQPKE�TGURKTCVQT[�U[UVGO�GHHGEVU�QH�QZKFCPV

GZRQUWTG�
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#�OCLQT�KORTQXGOGPV�KP�VJG�OGVJQFU�HQT�CUUGUUOGPV�QH�GZRQUWTG�YCU�RTGUGPVGF�KP

#DDG[�GV�CN�
����C����2TGXKQWU�GZRQUWTG�GUVKOCVGU�YGTG�TGHKPGF�D[�VJG�EQORWVCVKQP�QH��GZEGUU

EQPEGPVTCVKQPU��
EQPEGPVTCVKQP�OKPWU�EWVQHH��UWOOGF�QXGT�CNN�TGNGXCPV�VKOG�RGTKQFU�CPF

EQTTGEVGF�HQT�OKUUKPI�FCVC����'ZRQUWTGU�CNUQ�YGTG�EQTTGEVGF�HQT�VKOG�URGPV�CV�YQTM�CPF�VKOG

CYC[�HTQO�TGUKFGPEG��YKVJ�GUVKOCVGU�RTQXKFGF�HQT�VJG�GPXKTQPOGPVU�YJGTG�YQTM�QEEWTTGF�CPF

HQT�IGQITCRJKE�CTGCU�CYC[�HTQO�TGUKFGPEG���6JG�SWCNKV[�QH�VJG�KPVGTRQNCVKQPU�
KP�VGTOU�QH

FKUVCPEG�QH�OQPKVQT�HTQO�TGUKFGPEG�\KR�EQFGU��CNUQ�YCU�GXCNWCVGF�CPF�KPEQTRQTCVGF�KPVQ�VJG

GUVKOCVGU���#FLWUVOGPVU�YGTG�OCFG�HQT�VJG�VKOG�URGPV�KPFQQTU�D[�KPFKXKFWCNU���0GY�KPFKEGU

YGTG�FGXGNQRGF�VJCV�YGTG�DCUGF�QP�1 ��TCVJGT�VJCP�QP�VQVCN�QZKFCPVU���6JG�KPXGUVKICVQTU�

FGOQPUVTCVGF�EQTTGNCVKQP�EQGHHKEKGPVU�QH������DGVYGGP�OQPVJN[�OGCP�VQVCN�QZKFCPVU�CPF�1 �CV�

EQPEGPVTCVKQPU�����RRJO���
+V�UJQWNF�DG�PQVGF�VJCV�C�OQTG�CRRTQRTKCVG�EQORCTKUQP�YQWNF�JCXG

DGGP�DGVYGGP�VJG�OGCP�CPF�VJG�FKHHGTGPEGU�QH�VJG�VYQ�OGCUWTGOGPVU��

6JG�CDQXG�GUVKOCVGU�YGTG�CRRNKGF�VQ�FCVC�VJCV�KPENWFGF���[GCTU�QH�HQNNQY�WR�QH�VJG

UVWF[�RQRWNCVKQP�
#DDG[�GV�CN�������D����6JKU�CPCN[UKU�HQEWUGF�QP�KPEKFGPV�QEEWTTGPEG�QH

QDUVTWEVKXG�CKTYC[U�FKUGCUG�
#1&`UCOG�FGHKPKVKQP�CU�HQT�%12&�CDQXG����+PEKFGPV�U[ORVQOU

QH�#1&�YGTG�UKIPKHKECPVN[�CUUQEKCVGF�YKVJ�JQWTU�CDQXG�UGXGTCN�652�VJTGUJQNFU��DWV�PQV�YKVJ

JQWTU�CDQXG�CP[�1 �VJTGUJQNF���6JGTG�YCU�C�UWIIGUVKQP�QH�CP�CUUQEKCVKQP�DGVYGGP�JQWTU�CDQXG�

���RRJO�1 �=1<�
���?�CPF�VJG���[GCT�EWOWNCVKXG�KPEKFGPEG�QH�CUVJOC�=44�HQT�����J�[GCT�

CDQXG�1<�
�����������
����%.��������VQ������?�CPF�FGHKPKVG�DTQPEJKVKU�
44���

�����=����%.��������VQ�����?����#RRTQZKOCVGN[�����QH�VJG�UVWF[�RQRWNCVKQP�GZRGTKGPEGF�CV

NGCUV�����J�KP�GZEGUU�QH�VJG�1<�
����ETKVGTKQP���%WOWNCVKXG�KPEKFGPEG�GUVKOCVGU�YGTG�CFLWUVGF

YKVJ�VJG�WUG�QH�%QZ�RTQRQTVKQPCN�JC\CTF�OQFGNU�HQT�VJG�UCOG�XCTKCDNGU�PQVGF�KP�VJG�QTKIKPCN

RWDNKECVKQP�QH�*QFIMKP�GV�CN��
�������CU�YGNN�CU�VJG�RTGUGPEG�QH�RQUUKDNG�U[ORVQOU�KP������CPF

EJKNFJQQF�TGURKTCVQT[�KNNPGUU�JKUVQT[���0QPG�QH�VJG�CPCN[UGU�KPENWFGF�DQVJ�1 �CPF�652�

VJTGUJQNFU���0Q�FCVC�YGTG�RTQXKFGF�QP�VJG�FGVCKNU�QH�VJG�UWDLGEVU�CXCKNCDNG�HQT�VJG�RTQURGEVKXG

CPCN[UKU�CPF�VJGKT�TGRTGUGPVCVKXGPGUU�XGTUWU�VJG�GPVKTG�DCUG�RQRWNCVKQP���6JGTGHQTG��CUUWOKPI

PQ�DKCU�FWG�VQ�UGNGEVKXG�NQUU�VQ�HQNNQY�WR��VJGUG�FCVC�CTG�EQPUKUVGPV�YKVJ�C�UOCNN�1 �GHHGEV�CPF�

CTG�NKOKVGF�D[�VJG�UCOG�EQPUKFGTCVKQPU�QH�EQNKPGCTKV[�CPF�UWDUGSWGPV�TGFWEVKQP�QH�RQYGT�PQVGF

CDQXG�

#PQVJGT�CPCN[UKU�D[�#DDG[�GV�CN��
������GXCNWCVGF�EJCPIGU�KP�TGURKTCVQT[�U[ORVQO

UGXGTKV[�YKVJ�VJG�652�CPF�1 �VJTGUJQNFU�PQVGF�CDQXG���+P�VJKU�CPCN[UKU��NQIKUVKE�TGITGUUKQP��

TCVJGT�VJCP�%QZ�RTQRQTVKQPCN�JC\CTF�OQFGNKPI��YCU�WUGF�VQ�CUUGUU�EWOWNCVKXG�KPEKFGPEG�QH

EQORQPGPVU�QH�VJG�%12&�#1&�EQORNGZ��CPF�OWNVKRNG��NKPGCT�TGITGUUKQP�YCU�WUGF�VQ�GXCNWCVG

EJCPIGU�KP�U[ORVQO�UGXGTKV[���9JGP�1 �YCU�EQPUKFGTGF�D[�KVUGNH��VJGTG�YCU�C�VTGPF�VQYCTF�CP�

KPETGCUGF�TKUM�QH�CUVJOC�HQT�C�������J�CXGTCIG�CPPWCN�KPETGOGPV�KP�VJG�1<�
����ETKVGTKQP�
44

������������%.��������VQ���������+P�VJKU�CPCN[UKU��VJGTG�YCU�C�UWIIGUVKQP�VJCV�TGEGPV�CODKGPV

1 �EQPEGPVTCVKQPU�YGTG�OQTG�TGNCVGF�VQ�EWOWNCVKXG�KPEKFGPEG�VJCP�RCUV�EQPEGPVTCVKQPU���%JCPIG�

KP�CUVJOC�UGXGTKV[�UEQTG�YCU�CUUQEKCVGF�UKIPKHKECPVN[�YKVJ�VJG������VQ������CXGTCIG�CPPWCN

GZEGGFCPEG�HTGSWGPE[�HQT�1 �VJTGUJQNFU�QH����CPF����RRJO���0Q�UKIPKHKECPV�GHHGEVU�YGTG�HQWPF�

HQT�%12&�QT�DTQPEJKVKU�CNQPG���+P�EQPVTCUV�VQ�VJG�CDQXG�UVWF[�QH�EWOWNCVKXG�KPEKFGPEG��VJG

KPXGUVKICVQTU�ECTTKGF�QWV�CP�CPCN[UKU�KP�YJKEJ�652�
�����CPF�1<�
����YGTG�CNNQYGF�VQ�EQORGVG

HQT�GPVT[�KPVQ�C�OQFGN�VQ�GXCNWCVG�CUVJOC�EWOWNCVKXG�KPEKFGPEG�CPF�EJCPIGU�KP�UGXGTKV[���+P�VJG

EWOWNCVKXG�KPEKFGPEG�OQFGN�VJCV�GORNQ[GF�GZEGGFCPEG�HTGSWGPEKGU�
PWODGT�QH�JQWTU�CDQXG

VJTGUJQNF���652�
�����GPVGTGF�DGHQTG�1<�
�����YJGP�CXGTCIG�CPPWCN�OGCP�EQPEGPVTCVKQPU�YGTG

WUGF��1 �GPVGTGF�DGHQTG�652���(TQO�VJKU��VJG�CWVJQTU�EQPENWFGF�VJCV�DQVJ�652�CPF�1 �YGTG� �

TGNGXCPV�VQ�CUVJOC�EWOWNCVKXG�KPEKFGPEG���+P�PQ�ECUG�FKF�DQVJ�RQNNWVCPVU�TGOCKP�UKIPKHKECPV
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UKOWNVCPGQWUN[�KP�VJG�UCOG�TGITGUUKQP���0Q�KPVGTCEVKQPU�YGTG�QDUGTXGF�DGVYGGP�652�CPF�1 �HQT�

GKVJGT�OGVTKE���#�UKOKNCT�TGUWNV�YCU�QDUGTXGF�HQT�EJCPIG�KP�CUVJOC�UGXGTKV[���#U�KP�RTGXKQWU

CPCN[UGU��VJGTG�YCU�C�JKIJ�EQTTGNCVKQP�DGVYGGP�652�
�����CPF�1<�
����GZEGGFCPEG�HTGSWGPEKGU


������CPF�VJGKT�TGURGEVKXG�CXGTCIG�CPPWCN�OGCP�EQPEGPVTCVKQPU�
������

6JG�#*5/1)�UVWF[�TGRTGUGPVU�VJG�OQUV�GZVGPUKXG�GHHQTV�VQ�FCVG�VQ�RTQXKFG�TGCNKUVKE

GZRQUWTG�GUVKOCVGU�YKVJKP�VJG�EQPUVTCKPVU�QH�C�NCTIG��RQRWNCVKQP�DCUGF�UVWF[���/QTGQXGT��VJG

GZRQUWTG�GUVKOCVGU�HQT�RJQVQEJGOKECN�QZKFCPVU�JCXG�DGGP�VKGF�VQ�EWTTGPV�1 �NGXGNU�CPF�JCXG�

VCMGP�KPVQ�CEEQWPV�OCP[�QH�VJG�UQWTEGU�QH�KPCEEWTCE[�CPF�KORTGEKUKQP�KP�VJG�CUUKIPOGPV�QH

GZRQUWTGU�VQ�KPFKXKFWCNU�
UJQTV�QH�FGVCKNGF�RGTUQPCN�OQPKVQTKPI����#U�UWEJ��VJG[�FQ�TGRTGUGPV�C

EQPUKFGTCDNG�KORTQXGOGPV�QXGT�CNN�QVJGT�UVWFKGU�VQ�FCVG���0QPGVJGNGUU��KV�KU�PQV�RQUUKDNG�HTQO

VJGUG�FCVC�VQ�FGVGTOKPG�KH�VJGTG�KU�CP�GHHGEV�QH�1 �QP�VJG�QWVEQOGU�VJCV�YGTG�UVWFKGF���6JKU�

NCTIGN[�KU�FWG�VQ�VJG�FKHHKEWNV[�QH�RCTVKVKQPKPI�GHHGEVU�DGVYGGP�1 �CPF�RCTVKENGU����

1VJGT�5VWFKGU���5WDUGSWGPV�VQ�VJG�RWDNKECVKQP�QH�VJG������ETKVGTKC�FQEWOGPV��VYQ

CFFKVKQPCN�RWDNKECVKQPU�JCXG�GOGTIGF�HTQO�VJG�7%.#�UVWF[�
&GVGNU�GV�CN�����������������6JG

FCVC�RTGUGPVGF�CTG�FGTKXGF�HTQO�VJG�UCOG�RQRWNCVKQP�DCUGU�VJCV�YGTG�WUGF�KP�RTGXKQWU

RWDNKECVKQPU��CPF��VJGTGHQTG��VJG[�CTG�UWDLGEV�VQ�VJG�UCOG�NKOKVCVKQPU�VJCV�YGTG�EKVGF�KP�VJG

KPVTQFWEVKQP�VQ�VJKU�UGEVKQP���

+P�������&GVGNU�GV�CN��TGRQTVGF�C���[GCT�HQNNQY�WR�UVWF[�QH�YJKVG��PQP�*KURCPKE

UWDLGEVU�HTQO�VJG�.CPECUVGT�CPF�)NGPFQTC�UVWF[�CTGCU���6JG�����CPF���OQ�OGCP�RGCM�JQWTN[

VQVCN�QZKFCPV�XCNWGU�HTQO������VQ������HQT�.CPECUVGT�CPF�)NGPFQTC�YGTG���CPF����RRJO�CPF

���CPF����RRJO��TGURGEVKXGN[���1PN[����CPF�����QH�UWDLGEVU��TGURGEVKXGN[��YGTG�TGVGUVGF�YKVJ

DQVJ�VJG�SWGUVKQPPCKTG�CPF�OGCUWTGU�QH�NWPI�HWPEVKQP���'HHGEVU�QH�CKT�RQNNWVKQP�QP�VJG�FC[U�QH

VGUVKPI�YGTG�GXCNWCVGF�D[�EQORCTKPI�NWPI�HWPEVKQP�VGUV�TGUWNVU�KP�C�UWDITQWR�QH�KPFKXKFWCNU�YJQ

YGTG�VGUVGF�VJTGG�VKOGU�CV����VQ���OQ�KPVGTXCNU���0Q�GHHGEV�YCU�QDUGTXGF��DWV�VJG�RQYGT�VQ�HKPF

FKHHGTGPEGU�YCU�NQY���1XGT�VJG�HQNNQY�WR�RGTKQF��VJGTG�YGTG�PQ�EJCPIGU�KP�TGRQTVGF�TGURKTCVQT[

U[ORVQOU�HQT�GKVJGT�EQOOWPKV[���+P�CFWNVU�
����[GCTU�QH�CIG��YJQ�PGXGT�UOQMGF��CNN

URKTQOGVTKE�CPF�PKVTQIGP�YCUJQWV�TGUWNVU�UJQYGF�OQTG�TCRKF�FGVGTKQTCVKQP�KP�)NGPFQTC��

&KHHGTGPEGU�YGTG�UKIPKHKECPV�QPN[�HQT�OKF�GZRKTCVQT[�HNQYU�CPF�HQT�UNQRG�QH�2JCUG�+++�HTQO�VJG

PKVTQIGP�YCUJQWV�EWTXG���6JG�GHHGEVU�YGTG�ITGCVGT�KP�HGOCNGU��KP�YJQO�EJCPIGU�KP�('8 �CNUQ�

YGTG�UKIPKHKECPV���+P�UWDLGEVU�NGUU�VJCP����[GCTU�QH�CIG��QPN[�EJCPIGU�KP�UNQRG�QH�2JCUG�+++�YGTG

UKIPKHKECPV��CNVJQWIJ�(8%�KP�)NGPFQTC�HGOCNGU�YCU�NQYGT�VJCP�VJCV�QDUGTXGF�KP�.CPECUVGT�

6JG�TGUWNVU�QH�VJKU�UVWF[�TGOCKP�NKOKVGF�D[�VJG�NCEM�QH�CFGSWCVG�GZRQUWTG�FCVC�CPF

VJG�HCKNWTG�VQ�EQPVTQN�HQT�VJG�RQUUKDNG�GHHGEVU�QH�QVJGT�CODKGPV�RQNNWVCPV�FKHHGTGPEGU�DGVYGGP�VJG

EQOOWPKVKGU���2TQDNGOU�YKVJ�NQUU�VQ�HQNNQY�WR�TGRTGUGPV�C�UKIPKHKECPV�KUUWG��GURGEKCNN[�HQT�VJG

RWNOQPCT[�HWPEVKQP�OGCUWTGOGPVU��IKXGP�VJCV�CRRTQZKOCVGN[�����QH�VJG�QTKIKPCN�UWDLGEVU�YGTG

PQV�CXCKNCDNG�HQT�TGRGCVGF�VGUVKPI���$CUGNKPG�EQORCTCDKNKV[�KU�CNUQ�QH�EQPEGTP�DGECWUG�UWDLGEVU

YJQ�YGTG�TGVGUVGF�KP�.CPECUVGT�JCF�C�DGVVGT�UNQRG�QH�2JCUG�+++�VJCP�VJQUG�PQV�TGVGUVGF���$GECWUG

VJKU�OGCUWTG�OQUV�EQPUKUVGPVN[�FKHHGTGF�DGVYGGP�VJG�VYQ�UVWF[�EQOOWPKVKGU��VJG�RQUUKDKNKV[�QH

UGNGEVKQP�DKCU�KU�XGT[�TGCN���1XGTCNN��VJGUG�TGUWNVU�FQ�PQV�UVTGPIVJGP�VJG�WUGHWNPGUU�QH�VJKU�UVWF[

HQT�VJG�CVVTKDWVKQP�QH�CP�GHHGEV�QH�QZKFCPV�GZRQUWTG�QP�TGURKTCVQT[�JGCNVJ�

6JG������TGRQTV�HTQO�VJG�7%.#�ITQWR�EQORCTGF�.CPECUVGT�YKVJ�.QPI�$GCEJ��VJG

NCVVGT�CTGC�YKVJ�TGNCVKXGN[�JKIJ�NGXGNU�QH�51 ��UWNHCVGU��01 ��CPF�J[FTQECTDQPU��CU�YGNN�CU� Z

KPETGCUGF�VQVCN�QZKFCPV�NGXGNU�
OGCP���J�FCKN[�RGCM�XCNWGU�������VQ����������RRJO�XGTUWU

����RRJO��TGURGEVKXGN[��
&GVGNU�GV�CN�����������#U�CDQXG��VJG�CPCN[UKU�YCU�TGUVTKEVGF�VQ�PQP�

*KURCPKE�YJKVGU�YJQ�PGXGT�UOQMGF�EKICTGVVGU�CPF�YKVJ���[GCTU�QH�HQNNQY�WR���1PN[�����QH�VJG

.CPECUVGT�EQJQTV�CPF�����QH�VJG�.QPI�$GCEJ�EQJQTV�JCF�RWNOQPCT[�HWPEVKQP�TGVGUVGF�QP�VYQ



�����

QEECUKQPU���1XGT�VJG�CIG�TCPIG�QH����VJTQWIJ����[GCTU��EJCPIGU�KP�UNQRG�QH�2JCUG�+++�QH�VJG

PKVTQIGP�YCUJQWV�EWTXG�CPF�OQUV�URKTQOGVTKE�KPFKEGU�YGTG�UKIPKHKECPVN[�YQTUG�KP�.QPI�$GCEJ�

EQORCTGF�VQ�.CPECUVGT���+P�UWDLGEVU�WPFGT����[GCTU�QH�CIG��VJGTG�YGTG�UKIPKHKECPV�FKHHGTGPEGU�KP

UNQRG�QH�2JCUG�+++��GURGEKCNN[�KP�UWDLGEVU���VQ����[GCTU�QH�CIG�

#NN�QH�VJG�NKOKVCVKQPU�KFGPVKHKGF�HQT�VJG������TGRQTV�CRRN[�VQ�VJKU�TGRQTV�CU�YGNN��

/QTGQXGT��EQORCTKUQP�DGVYGGP�VJG�VYQ�EQOOWPKVKGU�QH�VJG�KPVGTNCDQTCVQT[�FKHHGTGPEGU�
OQDKNG

NCDQTCVQT[�XGTUWU�7%.#�TGHGTGPEG�NCDQTCVQT[�����UCORNG��KPFKECVGF�VJCV�CXGTCIG�CPPWCN

FGETGOGPVU�KP�('8 �YGTG�GZCIIGTCVGF�D[�����O.�[GCT�
UVCPFCTF�GTTQT�v��O.�[GCT��KP�.QPI�

$GCEJ�XGTUWU����O.�[GCT�
v��O.�[GCT��KP�.CPECUVGT���#RRNKECVKQP�QH�VJKU�FKHHGTGPEG�VQ�VJG

FCVC�KP�VJGKT�6CDNG��#�YQWNF�UWIIGUV�VJCV�VJG��UKIPKHKECPV��FKHHGTGPEG�KP�('8 �HQT�DQVJ�OCNGU�

CPF�HGOCNGU�OC[�DG�NCTIGN[��KH�PQV�GPVKTGN[��FWG�VQ�DKCU���6JWU��CNN�QH�VJG�HWPEVKQPCN�FKHHGTGPEGU

TGRQTVGF�KP�VJKU�UVWF[�CTG�UWURGEV�QP�VJKU�DCUKU�CNQPG���6JKU��QH�EQWTUG��KIPQTGU�CP[�CFFKVKQPCN

DKCUGU�VJCV�OC[�JCXG�DGGP�FWG�VQ�VJG�NCTIG�NQUUGU�VQ�HQNNQY�WR�KP�DQVJ�EQOOWPKVKGU�

#�PWODGT�QH�CFFKVKQPCN�UVWFKGU�JCXG�CFFTGUUGF�FCVC�TGNGXCPV�VQ�VJG�EJTQPKE�GHHGEVU�QH

1 �QP�TGURKTCVQT[�JGCNVJ�
UGG�6CDNG��������

5EJYCTV\�
������GXCNWCVGF�VJG�GHHGEV�QH�CKT�RQNNWVKQP�QP�EJKNFTGP�CPF�[QWPI�CFWNVU

CIGU���VQ����[GCTU�YKVJ�VJG�WUG�QH�FCVC�FGTKXGF�HTQO�0*#0'5�++�
5GEQPF�0CVKQPCN�*GCNVJ�CPF

0WVTKVKQP�'ZCOKPCVKQP�5WTXG[��(GDTWCT[������VQ���������#NN�KPFKXKFWCNU�KP�GCEJ�EGPUWU�VTCEV

YGTG�CUUKIPGF�CXGTCIG�RQNNWVCPV�XCNWGU�FGTKXGF�HTQO�OQPKVQTU�NQECVGF�YKVJKP����OKNGU�QH�VJG

EGPVTQKF�QH�VJG�EGPUWU�VTCEV���#XGTCIG�JQWTN[�XCNWGU�HQT�VJG�����FC[U�RTGEGFKPI�URKTQOGVT[

YGTG�WUGF��CPF�CP�CPPWCN�CXGTCIG�YCU�ETGCVGF�HQT�1 �
'2#�5VQTCIG�CPF�4GVTKGXCN�QH�

#GTQOGVTKE�&CVC�=5#41#&?�FCVCDCUG����(QT�1 �
EJGOKNWOKPGUEGPEG�CPF�WNVTCXKQNGV�=78?�

URGEVTQUEQR[���UKZ�QH�VJG�UGXGP�JQWTN[�TGCFKPIU�DGVYGGP�������C�O��CPF������R�O��YGTG

TGSWKTGF�VQ�KPENWFG�C�FC[	U�FCVC���1PN[�������QH�VJG�������
�������QH�VJG�UWDLGEVU�NKXGF�ENQUG

GPQWIJ�VQ�C�OQPKVQT�VQ�JCXG�1 �GZRQUWTGU�CUUKIPGF�VQ�VJGO���&CVC�HQT�652��01 ��CPF�51� � �

YGTG�CUUKIPGF�VQ�������������CPF�������QH�VJG�UWDLGEVU��TGURGEVKXGN[���#PCN[UGU�YGTG�TGUVTKEVGF

VQ�EQPUKFGTCVKQP�QH�UKPING�RQNNWVCPVU��DGECWUG�VJG�CWVJQT�TGRQTVGF�VJCV�VJGTG�YCU�KPUWHHKEKGPV

QXGTNCR�DGVYGGP�VJG�NQECVKQPU�YJGTG�FCVC�YGTG�CXCKNCDNG�HQT�CNN�QT�CP[�EQODKPCVKQP�QH

RQNNWVCPVU���&CVC�HQT�C�XCTKGV[�QH�TGNGXCPV�RGTUQPCN�CPF�FGOQITCRJKE�EQXCTKCVGU�YGTG�CXCKNCDNG��

5VCVKUVKECN�CPCN[UGU�CRRTQRTKCVG�VQ�VJG�EQTTGNCVKQP�UVTWEVWTG�QH�VJG�FCVC�
KPFWEGF�D[�VJG�UCORNKPI

FGUKIP�QH�0*#0'5��YGTG�WVKNK\GF���6JGTG�YCU�C�PQPNKPGCT�TGNCVKQPUJKR�DGVYGGP�VJG�CPPWCN

JQWTN[�CXGTCIG�1 �EQPEGPVTCVKQP�CPF�(8%��('8 ��CPF�2'(4���#�VJTGUJQNF�QH�GHHGEV�CTQWPF� �

�����RRO�YCU�QDUGTXGF��CDQXG�YJKEJ�VJGTG�CRRGCTGF�VQ�DG�C�NKPGCT�FGENKPG�KP�(8%�
QPN[�FCVC

UJQYP�ITCRJKECNN[����6JG�GHHGEV�RGTUKUVGF�CHVGT�EQPVTQN�HQT�UGZ��TCEG��CIG��HCOKN[�KPEQOG�

GFWECVKQPCN�NGXGN��EJTQPKE�TGURKTCVQT[�U[ORVQOU��CPF�UOQMKPI�JKUVQT[���4GUWNVU�YGTG�NKVVNG

CHHGEVGF�D[�TGIKQP�QT�WUG�QH�C���[GCT�CXGTCIKPI�VKOG���1\QPG�NGXGNU�CDQXG�VJG�VJTGUJQNF�YGTG

UKIPKHKECPVN[�CUUQEKCVGF�YKVJ�CP�(8%�������C�TGUWNV�PQV�UGGP�HQT�652�DWV�QDUGTXGF�HQT�01 ��
6JG�OCLQT�NKOKVCVKQP�QH�VJG�5EJYCTV\�
������CPCN[UKU�KU�VJG�KPCDKNKV[�VQ�FKUVKPIWKUJ

DGVYGGP�VJG�GHHGEVU�QH�1 ��652��CPF�01 �CPF�VJG�EJQKEG�QH�QPN[�C�UKPING�OGVTKE�HQT�1 �
JQWTN[� � �

CXGTCIG����5WRRQTV�HQT�VJG�HQTOGT�EQPEGTP�ECP�DG�UGGP�KP�VJG�UKOKNCTKV[�QH�VJG�GHHGEVU�QH�01�

CPF�1 �KP�VJG�NQIKUVKE�TGITGUUKQP�CPCN[UGU��YJKEJ�UWIIGUVU�VJCV�VJG�TGUWNVU�EQWNF�TGHNGEV�VJG�LQKPV�

GHHGEV�QH�C�PWODGT�QH�URGEKGU�KP�C�EQORNGZ�QZKFCPV�GPXKTQPOGPV���6JG�QRGTCVKPI�CUUWORVKQP

VJCV�PGCT�VGTO�
���VQ���[GCT��GZRQUWTG�TGCUQPCDN[�TGHNGEVU�C��NKHGVKOG��QH�GZRQUWTG�KU�JKIJN[

UWURGEV�KP�VJG�OQDKNG�7�5��RQRWNCVKQP���+P�HCEV��TGUVTKEVKQP�QH�VJG�CPCN[UKU�VQ�UWDLGEVU�YJQ�UVKNN

TGUKFGF�KP�VJG�UVCVG�KP�YJKEJ�VJG[�YGTG�DQTP�NGF�VQ�UNKIJV�TGFWEVKQPU�QH�1 �GHHGEV��GURGEKCNN[�HQT�

('8 �CPF�2'(4���&GURKVG�VJGUG�NKOKVCVKQPU��VJG�FCVC�FQ�UWIIGUV�VJCV��HQT�EJKNFTGP�CPF�[QWPI�
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CFWNVU��KH�VJGTG�KU�C�EJTQPKE�1 �GHHGEV�
QT��OQTG�CEEWTCVGN[�HQT�VJGUG�FCVC��C�UWDEJTQPKE�GHHGEV��

QP�NWPI�HWPEVKQP��KV�EQWNF�QEEWT�CV�NGXGNU�CV�QT�DGNQY�����RRD���*QYGXGT��VJG�RCTVKEWNCT�RCVVGTP

QH�GZRQUWTG�
RGCMU��UGCUQP��GVE���VJCV�OC[�DG�TGNGXCPV�ECPPQV�DG�FKUEGTPGF�HTQO�VJGUG�FCVC�

+P�������5VGTP�GV�CN��TGRQTVGF�C�ETQUU�UGEVKQPCN�UVWF[��EQPFWEVGF�KP������CPF������

QH�VJG�TGNCVKQPUJKR�DGVYGGP�TGURKTCVQT[�JGCNVJ�GHHGEVU�QH�UGEQPF��VJTQWIJ�UKZVJ�ITCFG�EJKNFTGP�KP

VYQ�%CPCFKCP�EQOOWPKVKGU�
QPG�KP�UQWVJGTP�1PVCTKQ�CPF�QPG�KP�UQWVJGTP�/CPKVQDC����6JG

1PVCTKQ�TGIKQP�YCU�EJCTCEVGTK\GF�D[�NQY�NGXGNU�QH�ICUGQWU�RQNNWVCPVU�
51 �CPF�01 ��CPF� �

OQFGTCVGN[�GNGXCVGF�NGXGNU�QH�RCTVKEWNCVG�UWNHCVG��(2U��CPF�1 ���(TGSWGPV�GRKUQFGU�QH�GNGXCVGF�

UWNHCVG�CPF�1 �EQPEGPVTCVKQPU�QEEWTTGF�KP�VJG�UWOOGT�CPF�GCTN[�HCNN���6JG�/CPKVQDC�EQOOWPKV[�

YCU�PQV�UWDLGEV�VQ�VJG�UCOG�RCVVGTP�QH�CKT�RQNNWVCPVU���)CUGU�CPF�1 �
OGCUWTGF�D[�

EJGOKNWOKPGUEGPEG��YGTG�UCORNGF�EQPVKPWQWUN[��CPF�652��UWNHCVGU��CPF�VQVCN�PKVTCVGU�YGTG

UCORNGF�GXGT[�UKZVJ�FC[���(KZGF�OQPKVQTKPI�UVCVKQPU�YGTG�GUVCDNKUJGF�CV�VJG�EGPVGT�QH�GCEJ

EQOOWPKV[��CPF�OQPKVQTKPI�YCU�ECTTKGF�QWV�HTQO�1EVQDGT������VQ�#RTKN��������1\QPG

OGCUWTGOGPVU�KP�1PVCTKQ�YGTG�FGTKXGF�HTQO�UKVGU�DGVYGGP����VQ����MO�HTQO�VJG�UVWF[�CTGC��

#XGTCIG�CPPWCN�OCZKOWO�1 �EQPEGPVTCVKQPU�YGTG�UKOKNCT�KP�VJG�VYQ�EQOOWPKVKGU�
������CPF�

������RRO�KP�1PVCTKQ�CPF�/CPKVQDC��TGURGEVKXGN[���DWV�VJG�HTGSWGPE[�QH�GNGXCVGF�1 �GXGPVU�


 ������RRO��%CPCFKCP�UVCPFCTF�HQT���J�OCZKOWO��YCU�OQTG�HTGSWGPV�KP�1PVCTKQ�
���FC[U�

VJCP�KP�/CPKVQDC�
��FC[U��KP��������0KPGV[�VYQ�RGTEGPV�QH�VJG�UWDLGEVU�
P����������RTQXKFGF

FCVC�HTQO�FGVCKNGF�SWGUVKQPPCKTGU��DWV�QPN[�����
�������RTQXKFGF�URKTQOGVTKE�FCVC�
VGUVGF�KP

HCNN�CPF�YKPVGT�OQPVJU����6JGTG�YGTG�PQ�OGCPKPIHWN�FKHHGTGPEGU�KP�VJG�RTGXCNGPEG�QH�CNN�QH�VJG

TGURKTCVQT[�JGCNVJ�QWVEQOGU�UVWFKGF�CHVGT�CFLWUVOGPV�HQT�RCTGPVCN�UOQMKPI��ICU�EQQMKPI��UGZ�

NGPIVJ�QH�TGUKFGPEG��RCTGPVCN�GFWECVKQP��CPF�RCUV�TGURKTCVQT[�KNNPGUU�JKUVQT[���1PVCTKQ�EJKNFTGP

JCF�C����NQYGT�(8%�
CFLWUVGF�HQT�CIG��UGZ��JGKIJV��CPF�RCTGPVCN�UOQMKPI��CPF�C������NQYGT

('8 ��DQVJ�FKHHGTGPEGU�YGTG�UVCVKUVKECNN[�UKIPKHKECPV���6JG�FKHHGTGPEGU�YGTG�UQOGYJCV�ITGCVGT�

YJGP�EJKNFTGP�YKVJ�WPFGTN[KPI�TGURKTCVQT[�KNNPGUU�QT�U[ORVQOU�YGTG�GZENWFGF�HTQO�VJG

CPCN[UGU���6JGUG�FCVC�CTG�XGT[�FKHHKEWNV�VQ�KPVGTRTGV�KP�TGNCVKQP�VQ�1 �FWG�VQ�VJG�OCTMGF�

EQNKPGCTKV[�DGVYGGP�VJG�1 �CPF�UWNHCVG�NGXGNU�KP�1PVCTKQ���/QTGQXGT��VJG�FKHHGTGPEGU�QDUGTXGF�

KP�NWPI�HWPEVKQP�CTG�XGT[�UOCNN�
CP�CXGTCIG�QH����O.�CPF����O.�HQT�(8%�CPF�('8 ��
TGURGEVKXGN[��CPF�QH�SWGUVKQPCDNG�KORQTVCPEG�YKVJQWV�HWTVJGT�HQNNQY�WR�FCVC�QP�VJG�UWDLGEVU��

5WEJ�HQNNQY�WR�FCVC�YQWNF�PGGF�VQ�CVVGORV�VQ�KFGPVKH[�YJGVJGT�VJG�UOCNN�FGETGOGPVU�QDUGTXGF

CTG��CETQUU�VJG�DQCTF��YKVJ�TGURGEV�VQ�VJG�QXGTCNN�RQRWNCVKQP�QT�VJG�TGUWNV�QH�FGETGOGPVU�KP�C

UWUEGRVKDNG�UWDUGV�QH�VJG�RQRWNCVKQP��RCTVKEWNCTN[�C�UGV�QH�EJKNFTGP�CV�VJG�NQYGT�GPF�QH�VJG

RWNOQPCT[�HWPEVKQP�FKUVTKDWVKQP���+P�VJGUG�EJKNFTGP��UOCNN�FGETGOGPVU�OKIJV�DG�CUUQEKCVGF�YKVJ

CFXGTUG�TGURKTCVQT[�GHHGEVU�CU�C�TGUWNV�QH�VJGKT�CNTGCF[�NQYGTGF�
CDUQNWVG�QT�TGNCVKXG��NGXGNU�QH

NWPI�HWPEVKQP�

5VGTP�GV�CN��
������GZVGPFGF�VJG������CPF������
5VGTP�GV�CN���������UVWF[�VQ����TWTCN

%CPCFKCP�EQOOWPKVKGU���(KXG�VQYPU�KP�UQWVJYGUVGTP�1PVCTKQ�CPF�HKXG�VQYPU�KP�5CUMCVEJGYCP

YGTG�UGNGEVGF�CPF�UVWFKGF�DGVYGGP�5GRVGODGT������CPF�/CTEJ��������%JKNFTGP���VQ����[GCTU�QH

CIG�YGTG�UVWFKGF�
P����������YKVJ�VGEJPKSWGU�UKOKNCT�VQ�VJG�RTGXKQWU�UVWF[���+P�������51 ��
01 ��CPF�1 �YGTG�OQPKVQTGF�EQPVKPWQWUN[�VJTQWIJ�C����UKVG�PGVYQTM�
QPG�UKVG�KP�GCEJ�VQYP���� �

2CTVKENGU�YGTG�UCORNGF�GXGT[���FC[U�HQT����J�KP�5CUMCVEJGYCP�CPF�GXGT[���FC[U�KP�1PVCTKQ��

#PPWCN�OGCP���J�OCZKOWO�1 �EQPEGPVTCVKQPU�YGTG�UNKIJVN[�JKIJGT�KP�1PVCTKQ��DWV�VJG���VJ�CPF�

��VJ�RGTEGPVKNG�XCNWGU�YGTG�OWEJ�ITGCVGT�
��VJ������RRD�XGTUWU����RRD����VJ�������RRD�XGTUWU

���RRD����6JKU�YCU�RCTVKEWNCTN[�VTWG�HQT�VJG�OQPVJU�QH�,WPG�VQ�#WIWUV���6JG�NGXGNU�QH�2/ �CPF��

PKVTCVG�FKF�PQV�XCT[�DGVYGGP�VJG�CTGCU�CPF�YGTG�YGNN�YKVJKP�VJG�%CPCFKCP�#ODKGPV�#KT�3WCNKV[



�8

�8

�����

1DLGEVKXGU���#PPWCN�OGCP�51 �NGXGNU�YGTG�VJTGG�VQ�HQWT�VKOGU�ITGCVGT�KP�1PVCTKQ�EQOOWPKVKGU�


�����I�O �XGTUWU������I�O ��� �

6JG�CFLWUVGF�
CIG��UGZ��RCTGPVCN�GFWECVKQP��ICU�EQQMKPI��CPF�RCTGPVCN�UOQMKPI�

RTGXCNGPEG�QH�TGURKTCVQT[�U[ORVQOU�FKF�PQV�FKHHGT�COQPI�VJG����EQOOWPKVKGU���#FLWUVGF


JGKIJV��YGKIJV��RNWU�VJG�CDQXG�CFLWUVOGPV�HCEVQTU��(8%�CPF�('8 �CXGTCIGF�����CPF������

NGUU��TGURGEVKXGN[��KP�VJG�HKXG�1PVCTKQ�VQYPU���0Q�FKHHGTGPEGU�YGTG�QDUGTXGF�HQT�2'(4�

('( ��QT� ���6JG�TGUWNVU�FKF�PQV�EJCPIG�YJGP�VJG�CPCN[UKU�YCU�TGUVTKEVGF�VQ�NKHG�NQPI������ OCZ���

TGUKFGPVU�QT�VQ�EJKNFTGP�YKVJQWV�TGURKTCVQT[�U[ORVQOU���#NVJQWIJ�PQV�UVCVKUVKECNN[�UKIPKHKECPV�

1PVCTKQ�EJKNFTGP�YKVJ�FQEVQT�FKCIPQUGF�EWTTGPV�CUVJOC�JCF�('( �CPF� �NGXGNU�VJCV������ OCZ���

YGTG�����CPF�������TGURGEVKXGN[��NQYGT�VJCP�UKOKNCT�EJKNFTGP�KP�5CUMCVEJGYCP���1XGTCNN��VJG

RTGXCNGPEG�QH�CUVJOC�YCU����HQT�VJG�GPVKTG�UCORNG�

6JGUG�TGUWNVU�CTG�EQPUKUVGPV��KP�VGTOU�QH�VJG�OCIPKVWFG�QH�VJG�('8 �CPF�(8%�

GHHGEVU��YKVJ�VJQUG�QH�VJG�RTGXKQWU�5VGTP�UVWF[�
5VGTP�GV�CN�����������+P�CFFKVKQP��VJGUG�FCVC

RTQXKFG�UWIIGUVKXG�GXKFGPEG�QH�GPJCPEGF�GHHGEVU�HQT�EJKNFTGP�YKVJ�EWTTGPV�CUVJOC���6JG�VYQ

OCLQT�NKOKVCVKQPU�QH�VJG�UVWF[�CTG�TGEQIPK\GF�D[�VJG�CWVJQTU���
���VJG�GHHGEVU�QDUGTXGF�ECPPQV�DG

CVVTKDWVGF�VQ�1 �QT�VQ�51 �
QT�CEKF��CGTQUQNU�CPF�EQWNF�DG�FWG�VQ�GKVJGT�RCTV�QH�VJG�RQNNWVCPV� �

OKZVWTG�QT�CVVTKDWVGF�VQ�VJG�EQODKPCVKQP�QH�VJG�EQORQPGPV��CPF�
���VJG�FKHHGTGPEGU�KP�VJG�OGCP

XCNWGU�TGRQTVGF�FQ�PQV�VCMG�KPVQ�CEEQWPV�VJG�XCTKCDKNKV[�KP�VJG�RWNOQPCT[�HWPEVKQP�FKUVTKDWVKQP

CPF�VJG�XCTKCDKNKV[�QH�TGURQPUGU�CETQUU�VJG�FKUVTKDWVKQP�
UGG�CDQXG����

2QTVPG[�CPF�/WNNCJ[�
������WUGF�VJG������7�5��0CVKQPCN�*GCNVJ�+PVGTXKGY�5WTXG[

CPF�5#41#&�FCVC�VQ�GZRNQTG�VJG�TGNCVKQPUJKR�DGVYGGP�1 �CPF�652�CPF�EJTQPKE�TGURKTCVQT[�

FKUGCUG���#XGTCIG�JQWTN[�1 �EQPEGPVTCVKQPU�HTQO������VQ������YGTG�WUGF��FCVC�HTQO������VQ�

�����CPF�FCVC�HTQO������CNQPG�YGTG�GXCNWCVGF���+PFKXKFWCNU�YGTG�OCVEJGF�VQ�VJG�PGCTGUV

EGPVTQKF�QH�VJG�EGPUWU�VTCEV�KP�YJKEJ�VJG[�NKXGF�KP��������+PFKXKFWCNU�YGTG�GZENWFGF�KH�VJG[

NKXGF� ���OKNGU�HTQO�VJG�PGCTGUV�OQPKVQT���1PN[�������QH�VJG�������CFWNVU�UWTXG[GF�YJQ

RCTVKEKRCVGF�KP�VJG�UOQMKPI�CPF�TGURKTCVQT[�FKUGCUG�UWRRNGOGPVCN�KPVGTXKGY�CPF�HQT�YJQO

TGUKFGPVKCN�FCVC�YGTG�CXCKNCDNG�EQWNF�DG�KPENWFGF���5GXGP�FKHHGTGPV�OQFGN�URGEKHKECVKQPU�
RTQDKV

CPCN[UKU��GXCNWCVGF�EWOWNCVKXG�
��[GCT��CPF���[GCT�GHHGEVU�QH�1 �QP�XCTKQWU�TGURKTCVQT[�

FKUGCUGU���*QWTN[�CXGTCIG�1 �EQPEGPVTCVKQPU��DWV�PQV�652�EQPEGPVTCVKQPU��QXGT������VQ������

YGTG�UKIPKHKECPVN[�CUUQEKCVGF�YKVJ�VJG�TGRQTV�QH�UKPWUKVKU�CPF�JC[�HGXGT�CHVGT�EQPVTQN�HQT

UOQMKPI��UGZ��KPEQOG��TCEG��GFWECVKQP��VGORGTCVWTG��CPF�UVCDKNKV[�QH�TGUKFGPEG���+P�EQPVTCUV�

PGKVJGT�1 �PQT�652�YGTG�CUUQEKCVGF�YKVJ�TGRQTVGF�CUVJOC�CPF�GORJ[UGOC���#P�GPQTOQWU�

COQWPV�QH�FCVC�TGFWEVKQP��VJG�NCEM�QH�KPFKXKFWCN�GZRQUWTG�FCVC��NCEM�QH�URGEKHKECVKQP�QH�VJG�CIG

CPF�UGZ�FKUVTKDWVKQP�QH�VJG�UVWF[�RQRWNCVKQP��NCEM�QH�FCVC�QP�QEEWRCVKQPCN�GZRQUWTGU��VJG�WUG�QH

C�UKPING�1 �OGVTKE��CPF�VJG�TGUVTKEVGF�HQTOWNCVKQP�QH�VJG�RCTVKEWNCVG�FCVC�CNN�UGXGTGN[�NKOKVGF�VJG�

WUGHWNPGUU�QH�VJGUG�FCVC�

-KNDWTP�GV�CN��
������UVWFKGF�VJG�GHHGEV�QH��CKT�RQNNWVKQP��QP�GZRKTCVQT[�HNQYU�CPF

XKVCN�ECRCEKV[�KP�/GZKECP�#OGTKECP�EJKNFTGP�KP�.QU�#PIGNGU���+P�����������UGEQPF��CPF

HKHVJ�ITCFG�UVWFGPVU�YGTG�UVWFKGF��CPF�����QH�VJGUG�YGTG�UVWFKGF�CICKP�KP��������6JG�CPCN[VKECN

UVTCVGI[��VJG�NQUUGU�VQ�HQNNQY�WR��CPF�VJG�NCEM�QH�TGCUQPCDNG�GZRQUWTG�FCVC�OCMG�VJG�FCVC�HTQO

VJKU�UVWF[�XKTVWCNN[�WPKPVGTRTGVCDNG�

#�UVWF[�D[�%CUVKNNGLQU�GV�CN��
������GXCNWCVGF�VJG�GHHGEVU�QH�CEWVG�GZRQUWTGU�VQ

CODKGPV�1 �EQPEGPVTCVKQPU�QP�RWNOQPCT[�HWPEVKQP�CPF�TGURKTCVQT[�U[ORVQOU���1PG�JWPFTGF�

CPF�HQTV[�GKIJV���[GCT�QNF�EJKNFTGP�KP�VJG�UQWVJYGUV�RCTV�QH�/GZKEQ�%KV[�YGTG�UVWFKGF�DGVYGGP

,CPWCT[�CPF�,WPG��������9GGMN[�URKTQOGVTKE�OGCUWTGOGPVU�YGTG�OCFG�QXGT����YGGMU��

#ODKGPV�CKT�FCVC�YGTG�QDVCKPGF�HTQO�VJG�OQPKVQTKPI�U[UVGO�OCKPVCKPGF�D[�VJG�/GZKECP
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IQXGTPOGPV�CPF�KPENWFGF�JQWTN[�XCNWGU�HQT�VGORGTCVWTG��4*��CPF�1 �EQPEGPVTCVKQP���1\QPG�

EQPEGPVTCVKQP�GZEGGFGF�����RRD�QP�����QH�FC[U�CPF��HTGSWGPVN[��GZEGGFGF�����RRD���0Q�FCVC

CTG�RTGUGPVGF�HQT�51 �QT�RCTVKENGU���#NN�UWDLGEVU�JCF�VQ�NKXG�YKVJKP���MO�QH�C�OQPKVQTKPI�UVCVKQP���

6JG�UVWF[�FGOQPUVTCVGF�VJCV�NGXGNU�QH�('8 �CPF�('( �YGTG�CUUQEKCVGF�YKVJ�OGCP�JQWTN[� ������
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YGTG�CXCKNCDNG�HTQO�����QH�VJG�GPTQNNGF�UWDLGEVU���#FLWUVGF�
CIG��UGZ��GPXKTQPOGPVCN�VQDCEEQ

UOQMG��UQEKQGEQPQOKE�UVCVWU��CPF�JQOG�JGCVKPI��NGXGNU�QH�(8%�CPF�HQTEGF�HNQYU�FKF�PQV
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*C\WEJC�GV�CN�����������5[ORVQO�CPF�URKTQOGVT[�TGURQPUGU�YGTG�KPETGCUGF��YKVJ�KPETGCUGF

FWTCVKQP�QH�GZRQUWTG��1 �EQPEGPVTCVKQP��CPF�VQVCN�XGPVKNCVKQP���#KTYC[�TGUKUVCPEG�KU�QPN[�

OQFGUVN[�CHHGEVGF�YKVJ�OQFGTCVG�QT�GXGP�JGCX[�GZGTEKUG�EQODKPGF�YKVJ�1 �GZRQUWTG�VQ�

EQPEGPVTCVKQPU�CU�JKIJ�CU�����RRO�1 �
(QNKPUDGG�GV�CN���������/E&QPPGNN�GV�CN���������5GCN�

GV�CN�����������+PETGCUGF�DTGCVJKPI�HTGSWGPE[�
H��CPF�FGETGCUGF�8 ��YJKNG�OCKPVCKPKPI� �6 '

QEEWT�YKVJ�GZRQUWTG�VQ������VQ������RRO�1 �YJGP�EQODKPGF�YKVJ�JGCX[�GZGTEKUG�HQT���VQ�����J�


/E&QPPGNN�GV�CN���������#FCOU�CPF�5EJGNGING����������&KHHGTGPEGU�KP�TGURQPUG�VQ�C�IKXGP

1 �EQPEGPVTCVKQP�COQPI�KPFKXKFWCNU�JCXG�DGGP�UJQYP�VQ�DG�TGRTQFWEKDNG�
)NKPGT�GV�CN���������

/E&QPPGNN�GV�CN�������D���KPFKECVKPI�UQOG�KPFKXKFWCNU�CTG�EQPUKUVGPVN[�OQTG�TGURQPUKXG�VQ

1 �VJCP�QVJGTU��
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�����

)TQWR�OGCP�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�ECP�DG�GUVKOCVGF�TQWIJN[�YJGP

GZRTGUUGF�CU�C�PQPNKPGCT�HWPEVKQP�QH�GHHGEVKXG�
K�G���GZRQUWTG��FQUG�QH�1 ��VJG�UKORNG�RTQFWEV�QH�

1 �EQPEGPVTCVKQP��OGCP�XGPVKNCVKQP��CPF�GZRQUWTG�FWTCVKQP�
5KNXGTOCP�GV�CN���������(QNKPUDGG�

GV�CN���������#FCOU�GV�CN�����������6JG�1 �EQPEGPVTCVKQP�CRRGCTU�VQ�OCMG�C�ITGCVGT�KORCEV�QP�

VJG�RWNOQPCT[�HWPEVKQP�TGURQPUG�VJCP�FQGU� �QT�GZRQUWTG�FWTCVKQP�
(QNKPUDGG�GV�CN��������'

#FCOU�GV�CN����������CPF��KPFGGF��.CTUGP�GV�CN��
������UWIIGUV�CP�GZRQPGPV�QH�CRRTQZKOCVGN[

����HQT�VJG�1 �EQPEGPVTCVKQP���#PQVJGT�YC[�QH�GZRTGUUKPI�VJKU�TGNCVKQPUJKR�KU�VJCV�FQWDNKPI�VJG�

1 �EQPEGPVTCVKQP�WPFGT�CP[�IKXGP�GZRQUWTG�UEGPCTKQ�YKNN�JCXG�C�ITGCVGT�KORCEV�QP�URKTQOGVT[�

TGURQPUGU�VJCP�FQWDNKPI�GKVJGT� �QT�GZRQUWTG�FWTCVKQP���*QYGXGT��CV�CP[�IKXGP'

1 �EQPEGPVTCVKQP��VJG�OCLQT�GZVGTPCN�FGVGTOKPCPVU�QH�TGURQPUG�CTG� �CPF�GZRQUWTG�FWTCVKQP��� '

$GECWUG�QH�VJG�DTQCF�TCPIG�QH�KPVGTUWDLGEV�XCTKCDKNKV[��CPF�VJG�KPCDKNKV[�VQ�KFGPVKH[

EJCTCEVGTKUVKEU�VJCV�KPHNWGPEG�VJKU�XCTKCDKNKV[�
QVJGT�VJCP�CIG���GHHQTVU�VQ�GUVKOCVG�QT�OQFGN

KPFKXKFWCN�TGURQPUGU�JCXG�UQ�HCT�DGGP�HTWKVNGUU�
/E&QPPGNN�GV�CN�����������0GXGTVJGNGUU�

RTGFKEVKQP�QH�ITQWR�OGCP�('8 �TGURQPUGU�WUKPI�VJG�XCTKCDNGU�QH�VJG�1 �EQPEGPVTCVKQP�� ��CPF� � '

GZRQUWTG�FWTCVKQP�ECP�DG�UWEEGUUHWN�
#FCOU�GV�CN���������(QNKPUDGG�GV�CN��������������

*C\WEJC��������*C\WEJC�GV�CN���������.CTUGP�GV�CN���������/E&QPPGNN�GV�CN���������

+P�CEWVG�1 �GZRQUWTG�UVWFKGU�QH���J�QT�NGUU�KP�FWTCVKQP��VJG�TGURQPUGU�QDUGTXGF�

FWTKPI�CPF�HQNNQYKPI�CEWVG�GZRQUWTG�VQ�1 �CV�EQPEGPVTCVKQPU�DGVYGGP������CPF������RRO�KP�

PQTOCN��JGCNVJ[�JWOCP�UWDLGEVU�KPENWFG�FGETGCUGU�KP�6.%��+%��(8%��('8 ��('( ��CPF�8� ������ 6

CPF�KPETGCUGU�KP�54 ��H��CPF�CKTYC[�TGURQPUKXGPGUU���1\QPG�GZRQUWTG�CNUQ�JCU�DGGP�UJQYP�VQCY

TGUWNV�KP�VJG�U[ORVQOU�QH�EQWIJ��2&+��5$��VJTQCV�KTTKVCVKQP��CPF�YJGG\KPI���5KOKNCT�TGURQPUGU

CTG�UGGP�YKVJ����VQ���J�GZRQUWTGU�KP�VJG�1 �EQPEGPVTCVKQP�TCPIG�DGVYGGP������CPF������RRO��

9JGP�XKGYGF�EQNNGEVKXGN[��VJGUG�RJ[UKQNQIKECN�CPF�U[ORVQO�TGURQPUGU�OC[�DG

UGRCTCVGF�KPVQ�HQWT�IGPGTCN�ECVGIQTKGU��KPENWFKPI�
���U[ORVQOU��
���EJCPIGU�KP�NWPI�XQNWOG�QT

URKTQOGVT[��
���EJCPIGU�KP�4 ��CPF�
���EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU���6JGUG�ECVGIQTKGUCY

CTG�DCUGF�QP�VJG�CDUGPEG�QH�EQTTGNCVKQP�DGVYGGP�URKTQOGVT[�TGURQPUGU�CPF�EJCPIG�KP�4 �QTCY

CKTYC[�TGURQPUKXGPGUU���6JG�CVVGPWCVKQP�D[�CVTQRKPG�QH�4 �DWV�PQV�URKTQOGVT[�TGURQPUGUCY

UWRRQTVU�VJG�PQVKQP�QH�KPFGRGPFGPV�OGEJCPKUOU���6JG�CVVGPWCVKQP�D[�KPFQOGVJCEKP�QT�KDWRTQHGP

QH�URKTQOGVT[�TGURQPUGU��DWV�PQV�EJCPIGU�KP�4 �QT�CKTYC[�TGURQPUKXGPGUU��CNUQ�UWRRQTVU�VJKUCY

ECVGIQTK\CVKQP���#�DTQPEJQFKNCVQT��CNDWVGTQN��IKXGP�VQ�JGCNVJ[�UWDLGEVU�RTKQT�VQ�1 �GZRQUWTG�FKF�

PQV�RTGXGPV�EJCPIGU�KP�URKTQOGVT[��U[ORVQOU��QT�CKTYC[�TGURQPUKXGPGUU���5[ORVQOU�TCVKPIU

TGRTGUGPV�TGHNGZ�TGURQPUGU�
G�I���EQWIJ��QT�C�RGTEGRVWCN�GXCNWCVKQP�QH�EQPUEKQWUN[�CRRTGEKCVGF

CHHGTGPV�KPHQTOCVKQP�
G�I���EJGUV�VKIJVPGUU��2&+���CPF�KV�KU�VJGTGHQTG�UQOGYJCV�FKHHKEWNV�VQ

UGRCTCVG�VJGUG�TGURQPUGU�HTQO�VJG�OQTG�QDLGEVKXG�RJ[UKQNQIKECN�TGURQPUGU���*QYGXGT��EQWIJ

CPF�RCKP�QP�FGGR�KPURKTCVKQP�CTG�TGNCVGF�VGORQTCNN[�VQ�URKTQOGVT[�CPF�DTGCVJKPI�RCVVGTP

TGURQPUGU�
K�G���XQNWOG�TGNCVGF�EJCPIGU����+P�TGRGCVGF�GZRQUWTG�UVWFKGU��EJCPIGU�KP�URKTQOGVT[

CPF�DTGCVJKPI�RCVVGTP�DGEQOG�CVVGPWCVGF�YKVJ�VJG�UCOG�VKOG�EQWTUG�CU�VJG�EJCPIGU�KP�U[ORVQO

TGURQPUGU�

4GEGPV�OWNVKJQWT�1 �GZRQUWTG�UVWFKGU�KPFKECVG�VJCV�URKTQOGVT[�CPF�U[ORVQO�

TGURQPUGU�VQ�EQPEGPVTCVKQPU�CU�NQY�CU������RRO�QEEWT�KP�JGCNVJ[�UWDLGEVU�YKVJ�GZRQUWTGU

NCUVKPI���VQ���J���2TQNQPIGF�GZRQUWTGU�
��J��CV�NQYGT�1 �EQPEGPVTCVKQPU�
�����RRO��CNUQ�KPFKECVG�

VJCV�VJGTG�KU�C�RNCVGCW�QH�TGURQPUG�VQ�1 �
*C\WEJC�GV�CN�����������#NVJQWIJ�UWIIGUVGF�KP�

RTGXKQWU�UVWFKGU�
)NKPGT�GV�CN����������UWEJ�C�RNCVGCW�KU�FKHHKEWNV�VQ�XGTKH[�YKVJ�VJG�V[RKECN

FWTCVKQP�QH�NGUU�VJCP���J�CPF�VJG�NCTIG�TGURQPUGU�UGGP�YKVJ�JKIJGT�EQPEGPVTCVKQPU���6JG�NGXGN�QH

VJG�TGURQPUG�RNCVGCW�
K�G���VJG�URKTQOGVT[�FGETGOGPV�CV�YJKEJ�VJG�TGURQPUG�PQ�NQPIGT�EJCPIGU�

OWUV�DG�FGRGPFGPV�QP�VJG�FQUG�TCVG�QH�GZRQUWTG�
K�G���VJG�RTQFWEV�QH�VJG�1 �EQPEGPVTCVKQP�CPF�
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��DGECWUG�VJG�OCIPKVWFG�QH�TGURQPUG�CV�C�JKIJGT�FQUG�TCVG�OC[�ITGCVN[�GZEGGF�VJG�TGURQPUG'

RNCVGCW�UGGP�CV�C�NQYGT�FQUG�TCVG���2TQNQPIGF�GZRQUWTG�UVWFKGU�CNUQ�UWIIGUV�VJCV�1 �KPFWEGF�

URKTQOGVT[�TGURQPUGU�FGRGPF�QP�VJG�KOOGFKCVG�GZRQUWTG�JKUVQT[���9KVJ�TGNCVKXGN[�NQY�FQUG

TCVGU�
G�I���*C\WEJC�GV�CN����������TGURQPUGU�VQ�GZRQUWTG�VJCV�QEEWTTGF���VQ���J�RTGXKQWUN[�OC[

KPHNWGPEG�VJG�EWTTGPV�TGURQPUG���6JG�EWOWNCVKXG�GHHGEV�QH�GZRQUWTGU�JCU�PQV�DGGP�UVWFKGF�CV

JKIJGT�FQUG�TCVGU��DWV�ITGCVGT�RGTUKUVGPEG�QH�GHHGEVU�OC[�DG�GZRGEVGF�DCUGF�QP�VJG�NQPIGT

TGEQXGT[�RGTKQF�CV�JKIJGT�FQUGU�TCVGU�

4GEQXGT[�HTQO�1 �GZRQUWTG�JCU�PQV�DGGP�U[UVGOCVKECNN[�KPXGUVKICVGF�KP�C�NCTIG�

ITQWR�QH�UWDLGEVU��DWV�CXCKNCDNG�KPHQTOCVKQP�KPFKECVGU�VJCV�CP�KPKVKCN�RJCUG�QH�TGEQXGT[�RTQEGGFU

TGNCVKXGN[�TCRKFN[��CPF�UQOG����VQ�����QH�VJG�CEWVG�TGURQPUG�CRRGCTU�VQ�DG�TGEQXGTGF�YKVJKP

CDQWV���J�
(QNKPUDGG�CPF�*C\WEJC����������*QYGXGT��VJGTG�KU�UQOG�KPFKECVKQP�VJCV�VJG

URKTQOGVTKE�TGURQPUGU��CV�NGCUV�VQ�JKIJGT�1 �EQPEGPVTCVKQPU��CTG�PQV�HWNN[�TGEQXGTGF�YKVJKP����J�


(QNKPUDGG�CPF�*QTXCVJ��������(QNKPUDGG�GV�CN�����������%QNNGEVKXGN[��VJGUG�QDUGTXCVKQPU

UWIIGUV�VJCV�VJGTG�KU�C�TCRKF�TGEQXGT[�QH�1 �KPFWEGF�URKTQOGVT[�CPF�U[ORVQO�TGURQPUGU��YJKEJ�

OC[�QEEWT�FWTKPI�TGUVKPI�GZRQUWTG�VQ�1 �
(QNKPUDGG�GV�CN���������QT�CU�1 �EQPEGPVTCVKQP�KU� �

TGFWEGF�FWTKPI�GZRQUWTG�
*C\WEJC�GV�CN����������CPF�C�UNQYGT�RJCUG��YJKEJ��KP�UQOG�ECUGU�

OC[�VCMG�CV�NGCUV����J�VQ�EQORNGVG���4GRGCVGF�GZRQUWTG�UVWFKGU�CV�JKIJGT�EQPEGPVTCVKQPU

V[RKECNN[�UJQY�VJCV�VJG�TGURQPUG�VQ�1 �KU�GPJCPEGF�QP�VJG�UGEQPF�QH�UGXGTCN�FC[U�QH�GZRQUWTG���

6JKU�GPJCPEGF�TGURQPUG�UWIIGUVU�C�TGUKFWCN�GHHGEV�QH�VJG�RTGXKQWU�GZRQUWTG��CDQWV����J�GCTNKGT�

GXGP�VJQWIJ�VJG�RTGGZRQUWTG�URKTQOGVT[�OC[�DG�VJG�UCOG�CU�QP�VJG�RTGXKQWU�FC[���6JG�CDUGPEG

QH�VJG�GPJCPEGF�TGURQPUG�YKVJ�TGRGCVGF�GZRQUWTG�CV�NQYGT�1 �EQPEGPVTCVKQPU�OC[�DG�VJG�TGUWNV�

QH�C�OQTG�EQORNGVG�TGEQXGT[�QT�NGUU�FCOCIG�VQ�RWNOQPCT[�VKUUWGU�

5VWFKGU�QH�TGRGCVGF�FCKN[�GZRQUWTG�VQ�1 �JCXG�UJQYP�VJCV�1 �KPFWEGF�EJCPIGU�KP� �

URKTQOGVT[��U[ORVQOU��4 ��CKTYC[�TGURQPUKXGPGUU��CPF�CKTYC[�KPHNCOOCVKQP�CTG�CVVGPWCVGFCY

YKVJ�TGRGVKVKXG�GZRQUWTG���#V�JKIJGT�FQUG�TCVGU��U[ORVQO�CPF�URKTQOGVT[�TGURQPUGU�OC[�DG

GPJCPEGF�QP�VJG�UGEQPF�GZRQUWTG���#VVGPWCVKQP�QH�TGURQPUG�YKVJKP���VQ���FC[U�KU�C�EQPUKUVGPV

HKPFKPI�KP�TGRGCVGF�GZRQUWTG�UVWFKGU��TGICTFNGUU�QH�1 �GZRQUWTG�FQUG�TCVG��CNVJQWIJ�CVVGPWCVKQP�

QH�TGURQPUG�QEEWTU�CHVGT�HGYGT�GZRQUWTGU�CV�VJG�NQYGT�FQUG�TCVGU���6JG�CVVGPWCVKQP�QH�TGURQPUG

CRRGCTU�VQ�QEEWT�OQTG�TCRKFN[�KP�NGUU�TGURQPUKXG�KPFKXKFWCNU�
*QTXCVJ�GV�CN���������QT�KP

TGURQPUKXG�UWDLGEVU�GZRQUGF�VQ�NQYGT�1 �FQUG�TCVGU�
(QNKPUDGG�GV�CN�����������������.QUU�QH�

CVVGPWCVKQP�KU�TGNCVKXGN[�TCRKF��YKVJ�1 �TGURQPUKXGPGUU�DGKPI�RCTVKCNN[�TGUVQTGF�YKVJKP���VQ�

��FC[U�
-WNNG�GV�CN���������.KPP�GV�CN�������D���CPF�PQTOCN�TGURQPUKXGPGUU�TGUVQTGF�YKVJKP���VQ

��YGGMU�CHVGT�C�UGTKGU�QH���QT���FCKN[�1 �GZRQUWTGU���6JG�CVVGPWCVKQP�QH�CKTYC[�TGURQPUKXGPGUU�

OC[�QEEWT�UQOGYJCV�OQTG�UNQYN[�VJCP�VJCV�QH�U[ORVQO�CPF�URKTQOGVT[�TGURQPUGU���#KTYC[

KPHNCOOCVKQP�CNUQ�CRRGCTU�VQ�CVVGPWCVG��DWV�NGUU�EQORNGVGN[�VJCP�VJG�URKTQOGVT[�TGURQPUGU�CPF

YKVJ�C�OQTG�ITCFWCN�TGEQXGT[�
&GXNKP�GV�CN���������(QNKPUDGG�GV�CN�����������5QOG�OCTMGTU�QH

KPHNCOOCVKQP�
G�I���.&*�CPF�GNCUVCUG��JCXG�PQV�FGOQPUVTCVGF�CVVGPWCVKQP�

6JG�OGEJCPKUOU�NGCFKPI�VQ�VJG�QDUGTXGF�RWNOQPCT[�TGURQPUGU�KPFWEGF�D[�1 �CTG�

DGIKPPKPI�VQ�DG�DGVVGT�WPFGTUVQQF���6JG�CXCKNCDNG�FGUETKRVKXG�FCVC�UWIIGUV�UGXGTCN�RQUUKDNG

OGEJCPKUOU��UQOG�NGCFKPI�VQ�CNVGTCVKQPU�KP�NWPI�XQNWOGU��U[ORVQOU��CPF�GZGTEKUG�DTGCVJKPI

RCVVGTPU��CPF�QVJGTU�NGCFKPI�VQ�KPETGCUGU�KP�EGPVTCN�CPF�RGTKRJGTCN�4 ���6JGUG�OGEJCPKUOUCY

CRRGCT�VQ�KPXQNXG�
���1 �TGCEVKQPU�YKVJ�VJG�CKTYC[�NKPKPI�HNWKF�CPF�GRKVJGNKCN�EGNN�OGODTCPGU��


���NQECN�VKUUWG�TGURQPUGU��KPENWFKPI�KPLWT[�CPF�KPHNCOOCVKQP��CPF�
���UVKOWNCVKQP�QH�PGWTCN

CHHGTGPVU�
DTQPEJKCN�%�HKDGTU��CPF�VJG�TGUWNVKPI�TGHNGZ�TGURQPUGU�CPF�U[ORVQOU���/WEJ�TGOCKPU

VQ�DG�WPFGTUVQQF�KP�QTFGT�VQ�FGVGTOKPG�JQY�GCEJ�GXGPV�KP�VJKU�ECUECFG�EQPVTKDWVGU�VQ�VJG

RWNOQPCT[�TGURQPUGU�KPFWEGF�D[�CEWVG�1 �KPJCNCVKQP�KP�JWOCP�UWDLGEVU��



�����

5WDLGEVU�YKVJ�2TGGZKUVKPI�&KUGCUG
1H�VJG�UWDRQRWNCVKQPU�UVWFKGF��VJQUG�YKVJ�RTGGZKUVKPI�KORGFKOGPVU�KP�RWNOQPCT[

HWPEVKQP�CPF�GZGTEKUG�ECRCEKV[�CTG�QH�RTKOCT[�EQPEGTP�KP�GXCNWCVKPI�VJG�JGCNVJ�GHHGEVU�QH

1 �DGECWUG�GXGP�C�UOCNN�EJCPIG�KP�HWPEVKQP�KU�NKMGN[�VQ�JCXG�OQTG�KORCEV�QP�C�RGTUQP�YKVJ�

TGFWEGF�TGUGTXG���+PJGTGPV�KP�VJGUG�UVWFKGU�CTG�UGXGTCN�NKOKVCVKQPU�VJCV��CV�RTGUGPV��JCORGT�VJG

CDKNKV[�VQ�OCMG�FGHKPKVKXG�EQPENWUKQPU�TGICTFKPI�VJG�TGNCVKXG�1 �TGURQPUKXGPGUU�QH�VJG�XCTKQWU�

ITQWRU�QH�UWDLGEVU�UVWFKGF���(WTVJGTOQTG��KV�KU�WNVKOCVGN[�PGEGUUCT[�VQ�FGVGTOKPG�YJGVJGT�VJGKT

TGURQPUGU�CTG�TGRTGUGPVCVKXG�QH�VJG�NCTIGT�RQRWNCVKQP�YKVJ�RTGGZKUVKPI�FKUGCUG���6JGUG

NKOKVCVKQPU�KPENWFG�UWDLGEV�UGNGEVKQP�
KP�EQPVTQNNGF�UVWFKGU��V[RKECNN[�QPN[�RGQRNG�YKVJ�OKNFGT

FKUGCUG�CTG�UGNGEVGF�QT�XQNWPVGGT�HQT�UVWF[���UVCPFCTFK\GF�OGVJQFU�HQT�VJG�EJCTCEVGTK\CVKQP�QH

UQOG�TGURQPUGU��CPF�NKOKVGF�TCPIG�QH�GZRQUWTG�FQUGU�WVKNK\GF�VQ�GZCOKPG�UQOG�GPFRQKPVU�

6JGUG�NKOKVCVKQPU�CTG�GXKFGPV�KP�UVWFKGU�QP�UWDLGEVU�YKVJ�%12&��EJTQPKE�DTQPEJKVKU�

CPF�KUEJGOKE�JGCTV�FKUGCUG���(QT�RCVKGPVU�YKVJ�%12&�RGTHQTOKPI�NKIJV�VQ�OQFGTCVG�+'��PQ

FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�YGTG�QDUGTXGF�CHVGT����CPF���J�GZRQUWTGU�VQ�������RRO

1 �
.KPP�GV�CN�������C������C��5QNKE�GV�CN���������-GJTN�GV�CN���������CPF�QPN[�UOCNN�FGETGCUGU�

KP�HQTEGF�GZRKTCVQT[�XQNWOG�YGTG�QDUGTXGF�HQT���J�GZRQUWTGU�QH�EJTQPKE�DTQPEJKVKEU�VQ�����

RRO�1 
-WNNG�GV�CN�����������5OCNN�FGETGCUGU�KP�CTVGTKCN�DNQQF�QZ[IGP�UCVWTCVKQP�CNUQ�JCXG�

DGGP�QDUGTXGF�KP�UQOG�QH�VJGUG�UVWFKGU��DWV�VJG�KPVGTRTGVCVKQP�QH�VJGUG�TGUWNVU�CPF�VJGKT�ENKPKECN

UKIPKHKECPEG�KU�WPEGTVCKP���

5KOKNCT�NKOKVCVKQPU�CNUQ�CRRN[�VQ�VJG�GCTN[�UVWFKGU�GZCOKPKPI�1 �GHHGEVU�KP�CFWNV�CPF�

CFQNGUEGPV�CUVJOCVKEU���&GETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�YGTG�PQV�QDUGTXGF�HQT�CFWNV

CUVJOCVKEU�GZRQUGF�HQT���J�CV�TGUV�
5KNXGTOCP��������QT�YKVJ�KPVGTOKVVGPV�NKIJV�GZGTEKUG�
.KPP

GV�CN���������VQ�1 �EQPEGPVTCVKQPU�QH������RRO�CPF�NGUU���5KOKNCTN[��PQ�UKIPKHKECPV�EJCPIGU�KP�

RWNOQPCT[�HWPEVKQP�QT�U[ORVQOU�YGTG�HQWPF�KP�CFQNGUEGPV�CUVJOCVKEU�GZRQUGF�HQT���J�CV�TGUV�VQ

�����RRO�1 �
-QGPKI�GV�CN���������CPF�KP�CFQNGUEGPV�CUVJOCVKEU�CPF�PQPCUVJOCVKEU�GZRQUGF�VQ�

�����CPF������RRO�1 �YKVJ�KPVGTOKVVGPV�OQFGTCVG�GZGTEKUG�WR�VQ���J�
-QGPKI�GV�CN���������

�������CNVJQWIJ�C�UOCNN�FGETGCUG�KP�HQTEGF�GZRKTCVQT[�HNQY�CV�����QH�(8%�YCU�QDUGTXGF�KP

CUVJOCVKEU�CHVGT�GZRQUWTG�VQ������RRO�1 ���/QTG�TGEGPV�QDUGTXCVKQPU�D[�-TGKV�GV�CN��
�������

'UEJGPDCEJGT�GV�CN��
�������CPF�.KPP�GV�CN��
������UWIIGUV�VJCV�OKNF�VQ�OQFGTCVG�CUVJOCVKEU�CTG

CV�NGCUV�CU�UGPUKVKXG�VQ�VJG�CEWVG�GHHGEVU�QH�1 �KPJCNCVKQP�CU�JGCNVJ[�UWDLGEVU�YJGP�VJG�CUVJOCVKEU�

CTG�GZRQUGF�VQ�1 �WPFGT�EQPFKVKQPU�VJCV�GNKEKV�C�UKIPKHKECPV�TGURQPUG�KP�JGCNVJ[�UWDLGEVU���-TGKV�

GV�CN��
������CPF�'UEJGPDCEJGT�GV�CN��
������GZRQUGF�CFWNV�CUVJOCVKE�CPF�PQPCUVJOCVKE�UWDLGEVU

VQ�����RRO�1 �YKVJ�KPVGTOKVVGPV�OQFGTCVG�GZGTEKUG�HQT���J�CPF�QDUGTXGF�C�ITGCVGT�TGURQPUG�KP�

4 ��('8 ��CPF�('( �KP�VJG�CUVJOCVKE�UWDLGEVU��CNVJQWIJ�EJCPIGU�KP�(8%�CPF�U[ORVQOUCY � ������

YGTG�UKOKNCT�KP�DQVJ�ITQWRU���1\QPG�GZRQUWTG�CNUQ�TGUWNVGF�KP�C�OCTMGF�KPETGCUG�KP�CKTYC[

TGURQPUKXGPGUU�VQ�OGVJCEJQNKPG�KP�DQVJ�VJG�CUVJOCVKE�CPF�PQPCUVJOCVKE�UWDLGEVU���6JGUG

TGURQPUGU�VCMG�QP�ITGCVGT�KORQTVCPEG�YJGP�KV�KU�EQPUKFGTGF�VJCV�VJG�QDUGTXGF�1 �KPFWEGF�

RWNOQPCT[�GHHGEVU�YGTG�UWRGTKORQUGF�QP�RTGGZKUVKPI�KORCKTOGPV�QH�RWNOQPCT[�HWPEVKQP�CPF

CKTYC[�TGURQPUKXGPGUU���+P�CFFKVKQP��VJG�QDUGTXCVKQPU�QH�-QGPKI�GV�CN��
������CPF�/QNHKPQ�GV�CN�


������UWIIGUV�VJG�RQUUKDKNKV[�VJCV�CEWVG�GZRQUWTG�VQ�1 �CV�FQUGU�VJCV�FQ�PQV�RTQFWEG�OGCUWTCDNG�

RWNOQPCT[�HWPEVKQP�FGETGOGPVU�OC[�KPETGCUG�VJG�TGURQPUKXGPGUU�QH�CUVJOCVKEU�VQ�KPJCNGF�51�

QT�CPVKIGPU�

���������5[ORVQO�4GURQPUGU�VQ�1\QPG



�����

(QNNQYKPI�GZRQUWTG�VQ�1 �OCP[�UWDLGEVU�TGRQTV�TGURKTCVQT[�U[ORVQOU��VJG�OQUV�

EQOOQP�QH�YJKEJ�CTG�EQWIJ��UJQTVPGUU�QH�DTGCVJ��CPF�2&+���6JGTG�KU�C�DTQCF�TCPIG�QH�UGXGTKV[

KP�TCVKPI�U[ORVQO�TGURQPUGU�COQPI�UWDLGEVU�KP�VJGUG�UVWFKGU���#�PWODGT�QH���J�1 �GZRQUWTG�

UVWFKGU�VJCV�JCXG�GZCOKPGF�VJG�GZRQUWTG�FQUG�RWNOQPCT[�HWPEVKQP�CPF�U[ORVQO�TGURQPUG

TGNCVKQPUJKRU�JCXG�KPENWFGF�C�UGOKSWCPVKVCVKXG�CPCN[UKU�QH�U[ORVQO�TGURQPUGU�
#XQN�GV�CN��

������-WNNG�GV�CN���������/E&QPPGNN�GV�CN���������5GCN�GV�CN�����������+P�GCEJ�QH�VJGUG�UVWFKGU�

CU�1 �EQPEGPVTCVKQP�KPETGCUGF��VJG�RWNOQPCT[�HWPEVKQP�TGURQPUG�DGECOG�OQTG�PGICVKXG�
C�

FGETGCUG�KP�('8 ���CPF�VJG�NGXGN�QH�VJG�TGURKTCVQT[�U[ORVQOU�
EQWIJ��UJQTVPGUU�QH�DTGCVJ��2&+��

KPETGCUGF���6JG�OGCP�FGETGOGPV�KP�('8 �KP�GCEJ�QH�VJGUG�UVWFKGU�YCU�JKIJN[�EQTTGNCVGF�
T� �

�����KP�CNN�ECUGU��YKVJ�VJG�OGCP�EJCPIG�KP�U[ORVQO�TCVKPI�QT�U[ORVQO�UEQTG�
VJG

FGVGTOKPCVKQP�QH�U[ORVQOU�XCTKGF�DGVYGGP�UVWFKGU����6JKU�JKIJ�EQTTGNCVKQP�TGUWNVU�RTKOCTKN[

DGECWUG�GCEJ�QH�VJGUG�XCTKCDNGU�KU�JKIJN[�EQTTGNCVGF�YKVJ�1 �EQPEGPVTCVKQP���%QTTGNCVKQP�QH�

KPFKXKFWCN�EJCPIGU�KP�U[ORVQOU�CPF�EJCPIGU�KP�RWNOQPCT[�HWPEVKQP�UGNFQO�GZEGGF�T������


*QTUVOCP�GV�CN�����������%QPVTKDWVKPI�VQ�VJKU�NQY�KPFKXKFWCN�EQTTGNCVKQP�KU�VJG�HCEV�VJCV

U[ORVQOU�UEQTGU�JCXG�NQYGT�VGUV�TGVGUV�TGNKCDKNKV[�VJCP�VGUVU�QH�NWPI�HWPEVKQP���(QT�GZCORNG�

/E&QPPGNN�GV�CN��
����D��TGRQTV�VGUV�TGVGUV�EQGHHKEKGPVU�QH�CDQWV�����HQT�URKTQOGVT[�TGURQPUGU

DWV�QPN[�CDQWV�����HQT�U[ORVQOU���6JWU�KPFKXKFWCN�U[ORVQO�TGURQPUGU�CTG�PQV�IQQF�RTGFKEVQTU

QH�KPFKXKFWCN�RWNOQPCT[�HWPEVKQP�TGURQPUGU���*QYGXGT��ITQWR�OGCP�U[ORVQO�TGURQPUGU�UVKNN

RTQXKFG�C�IQQF�OCTMGT�QH�VJG�CXGTCIG�('8 �TGURQPUG�VQ�1 �GZRQUWTG���+P�VYQ�QH�VJG�XGT[�JGCX[� �

GZGTEKUG�UVWFKGU�
/E&QPPGNN�GV�CN���������#XQN�GV�CN���������U[ORVQOU�QH�EQWIJ�QT�VQVCN

TGURKTCVQT[�U[ORVQO�UEQTGU�YGTG�KPETGCUGF�UKIPKHKECPVN[�CV������CPF������RRO�1 ��
TGURGEVKXGN[���+P�VJG�JGCX[�GZGTEKUG�UVWF[�
5GCN�GV�CN����������EQWIJ�U[ORVQOU�KPETGCUGF

UKIPKHKECPVN[�CV������RRO�1 ���1VJGT�UVWFKGU�VJCV�UWRRQTV�VJKU�TGNCVKQPUJKR�QH�U[ORVQOU�CPF�

RWNOQPCT[�HWPEVKQP�JCXG�DGGP�EQPFWEVGF�YKVJ�XCTKQWU�GZRQUWTG�FWTCVKQPU�CPF�GZGTEKUG

KPVGPUKVKGU�
)QPI�GV�CN���������*QTUVOCP�GV�CN���������TCPIKPI�HTQO���J�QH�UGXGTG�GZGTEKUG�VQ

����J�QH�OQFGTCVG�GZGTEKUG�CV�1 �EQPEGPVTCVKQPU�HTQO������VQ������RRO��

�+P�EQORCTKPI�VJG�URKTQOGVT[�CPF�U[ORVQO�TGURQPUGU�QH�QNFGT�CFWNVU�CPF�[QWPI

CFWNVU�GZRQUGF�VQ�1 �WPFGT�VJG�UCOG�EQPFKVKQPU��&TGEJUNGT�2CTMU�GV�CN��
������HQWPF�

UKIPKHKECPVN[�NQYGT�URKTQOGVT[�TGURQPUGU�
�����XGTUWU�����('8 ��KP�VJG�QNFGT�CFWNVU���

+P�CFFKVKQP��VJG�KPEKFGPEG�QH�TGURKTCVQT[�U[ORVQO�TGURQPUGU�HQT�VJG�VJTGG�U[ORVQOU�OQUV

EQOOQPN[�TGRQTVGF�YKVJ�1 �GZRQUWTG�YGTG�CNOQUV�VYKEG�CU�JKIJ�KP�VJG�[QWPI�CFWNVU��YJGTGCU�

VJG�KPEKFGPEG�QH�U[ORVQOU�WPTGNCVGF�VQ�1 �GZRQUWTG�
G�I���G[G�KTTKVCVKQP��OWUENG�UQTGPGUU��

V[RKECNN[�YCU�ITGCVGT�KP�VJG�QNFGT�CFWNVU���6JG�EQORCTCDNG�QT�ITGCVGT�KPEKFGPEG�QH

PQPTGURKTCVQT[�U[ORVQOU�KP�VJG�QNFGT�CFWNVU�ENGCTN[�KPFKECVGU�VJCV�VJG[�HGNV�NGUU�TGURKTCVQT[

FKUEQOHQTV�KP�EQPLWPEVKQP�YKVJ�VJGKT�UOCNNGT�URKTQOGVT[�TGURQPUGU���#UVJOCVKEU��YJGP

EQORCTGF�YKVJ�PQPCUVJOCVKEU��VGPF�VQ�JCXG�ITGCVGT�EJCPIGU�KP�4 �CPF�GZRKTCVQT[�HNQY�YKVJCY

1 �GZRQUWTG�
-TGKV�GV�CN���������*QTUVOCP�GV�CN���������DWV�UKOKNCT�EJCPIGU�KP�NWPI�XQNWOG�


K�G���(8%����#UVJOCVKEU�CNUQ�JCXG�UKOKNCT�U[ORVQO�TGURQPUGU�HQT�EQWIJ��2&+��CPF�UJQTVPGUU

QH�DTGCVJ��CNVJQWIJ��KP�QPG�UVWF[�
*QTUVOCP�GV�CN����������CUVJOCVKEU�TGRQTVGF�C�JKIJGT

KPEKFGPEG�QH�YJGG\KPI�

+P�TGRGCVGF�GZRQUWTG�UVWFKGU�
(QNKPUDGG�GV�CN���������.KPP�GV�CN�������D���VJG

EJCPIGU�KP�U[ORVQOU�VTCEM�VJG�EJCPIGU�KP�URKTQOGVT[���9KVJ�TGRGCVGF�GZRQUWTG�VQ�JKIJ

1 �EQPEGPVTCVKQPU��VJG�EJCPIG�KP�('8 �KU�V[RKECNN[�ITGCVGUV�QP�VJG�UGEQPF�GZRQUWTG�FC[��� �

%QTTGURQPFKPIN[��U[ORVQOU�CTG�KPETGCUGF�QP�VJG�UGEQPF�GZRQUWTG�FC[�CPF�FKOKPKUJ�VQ�PGCT

DCUGNKPG�NGXGNU�D[�VJG�HQWTVJ�QT�HKHVJ�GZRQUWTG�YJGP�VJG�URKTQOGVT[�TGURQPUGU�DGEQOG

PGINKIKDNG���9KVJ�TGRGCVGF�GZRQUWTG�VQ�NQYGT�1 �EQPEGPVTCVKQPU��VJG�NCTIGUV�URKTQOGVT[�



�8

�8

�����

TGURQPUG�KU�UGGP�QP�VJG�HKTUV�FC[�CPF�CVVGPWCVGU�D[�VJG�VJKTF�QT�HQWTVJ�FC[���5[ORVQO�TGURQPUGU

CNUQ�CTG�NCTIGUV�QP�VJG�HKTUV�FC[�CPF�CTG�CVVGPWCVGF�YKVJ�VJG�UCOG�VKOG�EQWTUG���+P�C�UKPING���J

UVWF[�KP�YJKEJ�U[ORVQO�CPF�URKTQOGVT[�TGURQPUGU�YGTG�OGCUWTGF�FWTKPI�GZRQUWTG�CPF

TGEQXGT[��VJG�OGCP�EJCPIGU�KP�U[ORVQOU�CPF�URKTQOGVT[�TGURQPUGU�HQNNQYGF�UKOKNCT�VKOG

EQWTUGU�
/E&QPPGNN�GV�CN����������

+PVGTXGPVKQP�UVWFKGU�GZCOKPKPI�VJG�GHHGEVU�QH�XCTKQWU�FTWI�VTGCVOGPVU�QP�VJG

TGURQPUGU�VQ�1 �CNUQ�TGRQTV�RCTCNNGN�EJCPIGU�KP�U[ORVQOU�CPF�URKTQOGVT[���#NVJQWIJ�CVTQRKPG�

DNQEMGF�VJG�KPETGCUG�KP�4 �KP�TGURQPUG�VQ�1 �GZRQUWTG��KV�FKF�PQV�CNVGT�VJG�URKTQOGVT[�QTCY �

U[ORVQO�TGURQPUGU�
$GEMGVV�GV�CN�����������5KOKNCTN[��CNDWVGTQN�CPF�UCNDWVCOQN��YJKEJ�JCF�PQ

GHHGEV�QP�1 �KPFWEGF�EJCPIGU�KP�URKTQOGVT[��CNUQ�JCF�PQ�GHHGEV�QH�U[ORVQO�TGURQPUGU�


/E-GP\KG�GV�CN���������)QPI�GV�CN�����������6JG�CPVK�KPHNCOOCVQT[�OGFKECVKQPU�KPFQOGVJCEKP

CPF�KDWRTQHGP��YJKEJ�RCTVKCNN[�KPJKDKV�VJG�URKTQOGVT[�TGURQPUGU�VQ�1 �GZRQUWTG��CNUQ�ECWUG�C�

TGFWEVKQP�KP�TGURKTCVQT[�U[ORVQOU�
5EJGNGING�GV�CN���������*C\WEJC�GV�CN���������

6JG�KPFKXKFWCN�EQTTGNCVKQPU�DGVYGGP�U[ORVQOU�CPF�URKTQOGVT[�TGURQPUGU�CTG

TGNCVKXGN[�NQY�
������CPF�CTG�QH�NKVVNG�RTGFKEVKXG�XCNWG���*QYGXGT��VJG�ITQWR�OGCP�TGURQPUGU

JCXG�UKOKNCT�GZRQUWTG�TGURQPUG�EJCTCEVGTKUVKEU�CPF�HQNNQY�C�UKOKNCT�VKOG�EQWTUG�QH�TGURQPUG�VQ

GZRQUWTG�CPF�TGEQXGT[���5[ORVQO�CPF�URKTQOGVT[�TGURQPUGU�CNUQ�HQNNQY�C�UKOKNCT�VKOG�EQWTUG

QH�CVVGPWCVKQP�VQ�TGRGCVGF�GZRQUWTG�CPF�VJG[�CTG�CHHGEVGF�UKOKNCTN[�D[�C�PWODGT�QH�OGFKECVKQP

KPVGTXGPVKQPU�

���������'HHGEVU�QP�'ZGTEKUG�2GTHQTOCPEG
'PFWTCPEG�GZGTEKUG�RGTHQTOCPEG�CPF� 1 �OC[�DG�NKOKVGF�D[�CEWVG�GZRQUWTG�VQ�OCZ

1 �
#FCOU�CPF�5EJGNGING��������5EJGNGING�CPF�#FCOU��������)QPI�GV�CN���������(QZETQHV�CPF�

#FCOU��������(QNKPUDGG�GV�CN���������.KPFGT�GV�CN�����������)QPI�GV�CN��
������CPF�5EJGNGING

CPF�#FCOU�
������HQWPF�VJCV�UKIPKHKECPV�TGFWEVKQPU�KP�OCZKOCN�GPFWTCPEG�GZGTEKUG

RGTHQTOCPEG�OC[�QEEWT�KP�YGNN�EQPFKVKQPGF�CVJNGVGU�YJKNG�VJG[�RGTHQTO�%'�
 � ����.�OKP�'

HQT���J�CV�1 �EQPEGPVTCVKQPU�������RRO���&CVC�HTQO�.KPFGT�GV�CN��
������UWIIGUV�VJCV�UOCNN�

FGETGOGPVU�KP�OCZKOCN�GZGTEKUG�RGTHQTOCPEG�OC[�QEEWT�CV�1 �EQPEGPVTCVKQPU�NGUU�VJCP�

�����RRO���6JG�OGEJCPKUOU�VJCV�NGCF�VQ�VJGUG�TGURQPUGU�CPF�VJG�OKPKOWO�1 �EQPEGPVTCVKQP�CV�

YJKEJ�VJGUG�GHHGEVU�QEEWT�JCXG�PQV�[GV�DGGP�FGHKPGF�ENGCTN[���4GRQTVU�HTQO�UVWFKGU�QH�GZRQUWTG

VQ�1 �FWTKPI�JKIJ�KPVGPUKV[�GZGTEKUG�KPFKECVG�VJCV�DTGCVJKPI�FKUEQOHQTV�CUUQEKCVGF�YKVJ�OCZKOCN�

XGPVKNCVKQP�OC[�DG�CP�KORQTVCPV�HCEVQT�KP�NKOKVKPI�GZGTEKUG�RGTHQTOCPEG���*QYGXGT��VJGUG

UVWFKGU�FQ�PQV�GZENWFG�VJG�RQUUKDKNKV[�VJCV�UQOG�CU�[GV�WPFGHKPGF�RJ[UKQNQIKECN�OGEJCPKUO�OC[

NKOKV�GZGTEKUG�RGTHQTOCPEG�

���������'HHGEVU�QP�#KTYC[�4GURQPUKXGPGUU
1\QPG�GZRQUWTG�ECWUGU�CP�KPETGCUG�KP�PQPURGEKHKE�CKTYC[�TGURQPUKXGPGUU�CU

KPFKECVGF�D[�C�TGFWEVKQP�KP�VJG�EQPEGPVTCVKQP�QH�OGVJCEJQNKPG�QT�JKUVCOKPG�TGSWKTGF�VQ�RTQFWEG

C�IKXGP�TGFWEVKQP�KP�('8 �QT�KPETGCUG�KP�54 ���+PETGCUGF�CKTYC[�TGURQPUKXGPGUU�KU�CP� CY

KORQTVCPV�EQPUGSWGPEG�QH�GZRQUWTG�VQ�1 �DGECWUG�KVU�RTGUGPEG�OGCPU�VJCV�VJG�CKTYC[U�CTG�

RTGFKURQUGF�VQ�PCTTQYKPI�QP�KPJCNCVKQP�QH�C�XCTKGV[�QH�UVKOWNK�
G�I���URGEKHKE�CNNGTIGPU��51 ��
EQNF�CKT����/CTMGFN[�KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�KU�C�ENCUUKECN�HGCVWTG�QH�CUVJOC�CPF�CNUQ

OC[�DG�RTGUGPV�YKVJ�QVJGT�TGURKTCVQT[�FKUGCUGU�
G�I���EJTQPKE�DTQPEJKVKU��CEWVG�XKTCN�KPHGEVKQPU�

CPF�GXGP�KP�C�UK\GCDNG�RGTEGPVCIG�QH�VJG�JGCNVJ[�CU[ORVQOCVKE�RQRWNCVKQP���/CP[�UVWFKGU�JCXG

FGOQPUVTCVGF�1 �KPFWEGF�KPETGCUGU�KP�PQPURGEKHKE�CKTYC[�TGURQPUKXGPGUU�KP�JGCNVJ[�UWDLGEVU�

CHVGT�C����VQ���J�GZRQUWTG�YKVJ�GZGTEKUG�VQ�EQPEGPVTCVKQPU�KP�VJG�TCPIG�QH������VQ������RRO



�����


)QNFGP�GV�CN���������*QNV\OCP�GV�CN���������-ÌPKI�GV�CN���������&KOGQ�GV�CN���������)QPI

GV�CN���������(QNKPUDGG�CPF�*C\WEJC��������CPF�CHVGT�����J�QH�GZRQUWTG�VQ�EQPEGPVTCVKQPU�KP�VJG

TCPIG�QH������VQ������RRO�
(QNKPUDGG�GV�CN���������*QTUVOCP�GV�CN�����������1\QPG�KPFWEGF

KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�VGPF�VQ�TGUQNXG�YKVJKP����J�CHVGT�GZRQUWTG�DWV�OC[�RGTUKUV�KP

UGNGEVGF�KPFKXKFWCNU�HQT�NQPIGT�RGTKQFU�
)QNFGP�GV�CN�����������

1\QPG�GZRQUWTG�QH�CUVJOCVKE�UWDLGEVU��YJQ�EJCTCEVGTKUVKECNN[�JCXG�KPETGCUGF�CKTYC[

TGURQPUKXGPGUU�CV�DCUGNKPG��ECP�ECWUG�HWTVJGT�KPETGCUGU�KP�TGURQPUKXGPGUU�
-TGKV�GV�CN����������

6JG�FKHHGTGPEG�KP�DCUGNKPG�CKTYC[�TGURQPUKXGPGUU�DGVYGGP�JGCNVJ[�CPF�OKNF�CUVJOCVKE�UWDLGEVU

OC[�DG�CU�OWEJ�CU�����HQNF��YJGTGCU�VJG�EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�KPFWEGF�D[�1 �CTG�

V[RKECNN[�VYQ��VQ�HQWTHQNF���5KOKNCT�TGNCVKXG�EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�CTG�UGGP�KP

CUVJOCVKEU�GZRQUGF�VQ�1 �FGURKVG�VJGKT�OCTMGFN[�FKHHGTGPV�DCUGNKPG�CKTYC[�TGURQPUKXGPGUU���1PG�

UVWF[�
/QNHKPQ�GV�CN���������JCU�DGGP�RWDNKUJGF�UWIIGUVKPI�CP�KPETGCUG�KP�URGEKHKE�
K�G��

CNNGTIGP�KPFWEGF��CKTYC[�TGCEVKXKV[���6JKU�TGURQPUG�YCU�QDUGTXGF�CHVGT�C���J�TGUVKPI�GZRQUWTG

QH�CVQRKE�CUVJOCVKEU�VQ������RRO�1 ���1PG�QH�VJG�KORQTVCPV�CURGEVU�QH�VJKU�QDUGTXCVKQP�QH�

KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�CHVGT�1 �GZRQUWTG�KU�VJCV�VJKU�TGRTGUGPVU�C�RNCWUKDNG�NKPM�

DGVYGGP�CODKGPV�1 �GZRQUWTG�CPF�KPETGCUGF�JQURKVCN�CFOKUUKQPU�HQT�CUVJOC���*QYGXGT��

GZRGTKOGPVCN�FGUKIP�HNCYU�RTGENWFG�VJG�WUG�QH�VJKU�UVWF[�KP�VJG�FGVGTOKPCVKQP�QH�C�NQYGUV�

QDUGTXGF�GHHGEV�NGXGN�

%JCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�CHVGT�1 �GZRQUWTG�CRRGCT�VQ�DG�TGUQNXGF�OQTG�

UNQYN[�VJCP�EJCPIGU�KP�('8 �QT�TGURKTCVQT[�U[ORVQOU���(WTVJGTOQTG��KP�UVWFKGU�QH�TGRGCVGF�

GZRQUWTG�VQ�1 ��EJCPIGU�KP�CKTYC[�TGURQPUKXGPGUU�VGPF�VQ�DG�UQOGYJCV�NGUU�UWUEGRVKDNG�VQ�

CVVGPWCVKQP�YKVJ�EQPUGEWVKXG�GZRQUWTGU�VJCP�EJCPIGU�KP�('8 �
&KOGQ�GV�CN���������-WNNG�GV�CN���

������(QNKPUDGG�GV�CN�����������6JG�SWGUVKQP�QH�YJGVJGT�EJTQPKE�1 �GZRQUWTG�ECP�KPFWEG�C�

RGTUKUVGPV�KPETGCUG�
QT�FGETGCUG��KP�CKTYC[U�TGURQPUKXGPGUU�JCU�PQV�DGGP�UVWFKGF�CFGSWCVGN[�

+PETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�FQ�PQV�CRRGCT�VQ�DG�UVTQPIN[�CUUQEKCVGF�YKVJ

FGETGOGPVU�KP�NWPI�HWPEVKQP�QT�KPETGCUGU�KP�U[ORVQOU���6JKU�EQPENWUKQP�KU�DCUGF�QP�UVWFKGU�KP

JGCNVJ[�UWDLGEVU��JQYGXGT��CUVJOCVKEU�YJQ�JCXG�YKFGN[�FKHHGTGPV�DCUGNKPG�CKTYC[

TGURQPUKXGPGUU�GZJKDKV�('8 �EJCPIGU�CHVGT�1 �GZRQUWTG�VJCV�CTG�UKOKNCT�VQ�VJQUG�UGGP�KP�JGCNVJ[� �

UWDLGEVU�
-TGKV�GV�CN���������

6JG�OGEJCPKUO�QH�1 �KPFWEGF�KPETGCUGU�KP�CKTYC[�TGURQPUKXGPGUU�KU�QPN[�RCTVKCNN[�

WPFGTUVQQF��DWV�KV�CRRGCTU�VQ�DG�CUUQEKCVGF�YKVJ�C�PWODGT�QH�EGNNWNCT�CPF�DKQEJGOKECN�EJCPIGU

KP�CKTYC[�VKUUWG���#KTYC[�KPHNCOOCVKQP�OC[�DG�VGORQTCNN[�CUUQEKCVGF�YKVJ�VJG�RTGUGPEG�QH

KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�
*QNV\OCP�GV�CN���������1	$[TPG�GV�CN���������5GNV\GT�GV�CN��

�������DWV�OCP[�CPKOCN�OQFGNU�QH�KPFWEGF�PGWVTQRJKNKC�TGRQTV�C�EQPHNKEVKPI�TQNG�QH�VJGUG�EGNNU

KP�GNKEKVKPI�PQPURGEKHKE�DTQPEJKCN�J[RGTTGURQPUKXGPGUU���5GXGTCN�CPKOCN�URGEKGU��HQT�GZCORNG�

JCXG�UJQYP�CP�KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�KPFWEGF�D[�1 �GZRQUWTG�KP�VJG�CDUGPEG�QH�CP�

KPHNWZ�QH�2/0U�KPVQ�VJG�CKTYC[�OWEQUC�
'XCPU�GV�CN���������1MC\CYC�GV�CN���������.K�GV�CN��

��������+P�QPG�JWOCP�UVWF[�
;KPI�GV�CN����������RTGGZRQUWTG�VTGCVOGPV�YKVJ�VJG�CPVK�

KPHNCOOCVQT[�FTWI�KPFQOGVJCEKP�DNQEMGF�VJG�GHHGEV�QH�1 �QP�('8 �CPF�(8%�DWV�PQV�QP�CKTYC[� �

TGURQPUKXGPGUU��JQYGXGT��E[ENQQZ[IGPCUG�KPJKDKVQTU�JCXG�PQV�DGGP�GHHGEVKXG�CV�DNQEMKPI�VJG�1 ��
KPFWEGF�KPHNWZ�QH�2/0U�KPVQ�$#.�HNWKF�
*C\WEJC�GV�CN���������-NGGDGTIGT�CPF�*WFCM���������

6JGTGHQTG��1 �KPFWEGF�CKTYC[�TGURQPUKXGPGUU�OC[�PQV�DG�FWG�VQ�VJG�RTGUGPEG�QH�2/0U�KP�VJG�

CKTYC[�QT�VQ�VJG�TGNGCUG�QH�CTCEJKFQPKE�CEKF�OGVCDQNKVGU���4CVJGT��KV�UGGOU�NKMGN[�VJCV�VJG

OGEJCPKUO�HQT�VJKU�TGURQPUG�KU�OWNVKHCEVQTKCN��RQUUKDN[�KPXQNXKPI�VJG�RTGUGPEG�QH�E[VQMKPGU�

RTQUVCPQKFU��QT�PGWTQRGRVKFGU��CEVKXCVKQP�QH�OCETQRJCIGU��GQUKPQRJKNU��QT�OCUV�EGNNU��CPF



�����

GRKVJGNKCN�FCOCIG�VJCV�KPETGCUGU�FKTGEV�CEEGUU�QH�OGFKCVQTU�VQ�VJG�UOQQVJ�OWUENG�QT�TGEGRVQTU�KP

VJG�CKTYC[U�VJCV�CTG�TGURQPUKDNG�HQT�TGHNGZ�DTQPEJQEQPUVTKEVKQP�

���������+PHNCOOCVKQP�CPF�*QUV�&GHGPUG�'HHGEVU
#�PWODGT�QH�UVWFKGU�ENGCTN[�UJQY�VJCV�C�UKPING�CEWVG�GZRQUWTG�
��VQ���J��QH�JWOCPU

VQ�OQFGTCVG�EQPEGPVTCVKQPU�QH�1 �
����VQ�����RRO��YJKNG�GZGTEKUKPI�CV�OQFGTCVG�VQ�JGCX[�NGXGNU�

TGUWNVU�KP�C�PWODGT�QH�EGNNWNCT�CPF�DKQEJGOKECN�EJCPIGU�KP�VJG�NWPI��CU�CUUGUUGF�D[

OGCUWTGOGPV�QH�$#.�EQPUVKVWGPVU�
5GNV\GT�GV�CN���������-GJTN�GV�CN���������-QTGP�GV�CN��

����C�D��������5EJGNGING�GV�CN���������/E)GG�GV�CN���������#TKU�GV�CN�������C��&GXNKP�GV�CN��

��������6JGUG�GZRQUWTGU�TGUWNV�KP�CP�KPHNCOOCVQT[�TGURQPUG�EJCTCEVGTK\GF�D[�KPETGCUGF

PWODGTU�QH�2/0U��KPETGCUGF�RGTOGCDKNKV[�QH�VJG�GRKVJGNKCN�EGNNU�NKPKPI�VJG�TGURKTCVQT[�VTCEV�

EGNN�FCOCIG��CPF�RTQFWEVKQP�QH�RTQKPHNCOOCVQT[�E[VQMKPGU�CPF�RTQUVCINCPFKPU���6JKU�TGURQPUG

ECP�DG�FGVGEVGF�CU�GCTN[�CU���J�CHVGT�GZRQUWTG�
-QTGP�GV�CN���������5EJGNGING�GV�CN���������CPF

RGTUKUVU�HQT�CV�NGCUV����J�
-QTGP�GV�CN�������C��#TKU�GV�CN�������C����6JG�TGURQPUG�RTQHKNG�QH

VJGUG�OGFKCVQTU�KU�PQV�FGHKPGF�CFGSWCVGN[��CNVJQWIJ�KV�KU�ENGCT�VJCV�VJG�VKOG�EQWTUG�QH�TGURQPUG

XCTKGU�HQT�FKHHGTGPV�OGFKCVQTU�CPF�EGNNU�
5EJGNGING�GV�CN���������-QTGP�GV�CN�������C��������

#�UKPING�UVWF[�
&GXNKP�GV�CN���������RTQXKFGU�GXKFGPEG�VJCV�OCP[�QH�VJGUG�EJCPIGU

CNUQ�QEEWT�KP�JWOCPU�GZRQUGF�VQ������CPF������RRO�1 �YKVJ�OQFGTCVG�GZGTEKUG�HQT�����J���

&GETGOGPVU�KP�VJG�CDKNKV[�QH�#/U�VQ�RJCIQE[VQUG�OKETQQTICPKUOU�CNUQ�YGTG�TGRQTVGF�KP�VJKU

UVWF[�

1\QPG�CNUQ�ECWUGU�KPHNCOOCVQT[�EJCPIGU�KP�VJG�PQUG��CU�KPFKECVGF�D[�KPETGCUGF

NGXGNU�QH�2/0U�CPF�CNDWOKP��C�OCTMGT�HQT�KPETGCUGF�GRKVJGNKCN�EGNN�RGTOGCDKNKV[���+PETGCUGU�KP

VT[RVCUG�NGXGNU�KOOGFKCVGN[�CHVGT�1 �GZRQUWTG�UWIIGUVGF�VJG�TGNGCUG�QH�OCUV�EGNN�RTQFWEVU��

6JGTG�CRRGCTU�VQ�DG�PQ�UVTQPI�EQTTGNCVKQP�DGVYGGP�CP[�QH�VJG�OGCUWTGF�EGNNWNCT�CPF

DKQEJGOKECN�EJCPIGU�CPF�EJCPIGU�KP�NWPI�HWPEVKQP�OGCUWTGOGPVU��UWIIGUVKPI�VJCV�FKHHGTGPV

OGEJCPKUOU�OC[�DG�TGURQPUKDNG�HQT�VJGUG�RTQEGUUGU���#NVGTPCVKXGN[��VJG�CDUGPEG�QH�C

EQTTGNCVKQP�OC[�TGHNGEV�GKVJGT�VJG�VGORQTCN�OKUCNKIPOGPV�QH�VJGUG�OGCUWTGOGPVU��VJG�HCEV�VJCV

EJCPIGU�FGVGEVGF�KP�VJG�NCXCIG�HNWKF�FQ�PQV�SWCPVKVCVKXGN[�TGHNGEV�GXGPVU�QEEWTTKPI�KP�VKUUWGU

YJGTG�HWPEVKQPCN�QT�U[ORVQOCVKE�GXGPVU�QTKIKPCVG��QT�VJCV�$#.�HNWKF�OC[�PQV�DG�EQNNGEVGF�HTQO

VJG�UCOG�NWPI�TGIKQP�RTKOCTKN[�KORNKECVGF�KP�RWNOQPCT[�HWPEVKQP�TGURQPUGU���6JG�KFGC�QH

FKHHGTGPV�OGEJCPKUOU�KU�UWRRQTVGF�D[�C�UVWF[�KP�YJKEJ�KDWRTQHGP��C�E[ENQQZ[IGPCUG�KPJKDKVQT�

DNWPVGF�VJG�1 �KPFWEGF�FGETGOGPVU�KP�NWPI�HWPEVKQP�YKVJQWV�CNVGTKPI�VJG�1 �KPFWEGF�KPETGCUG�KP� �

2/0U�QT�GRKVJGNKCN�EGNN�RGTOGCDKNKV[��CNVJQWIJ�KDWRTQHGP�FKF�EJCPIG�VJG�EQPEGPVTCVKQP�QH�C

PWODGT�QH�OGFKCVQTU��UQOG�QH�YJKEJ�OC[�DG�TGNCVGF�VQ�EJCPIGU�KP�HWPEVKQP�
*C\WEJC�GV�CN��

������

+P�XKVTQ�UVWFKGU�UWIIGUV�VJCV�GRKVJGNKCN�EGNNU�CTG�VJG�RTKOCT[�VCTIGV�QH�1 �KP�VJG�NWPI�

CPF�VJCV�1 �KPFWEGU�VJGO�VQ�RTQFWEG�OCP[�QH�VJG�OGFKCVQTU�HQWPF�KP�VJG�$#.�HNWKF�QH�JWOCPU�

GZRQUGF�VQ�1 ���#NVJQWIJ�1 �FQGU�PQV�KPFWEG�#/U�VQ�RTQFWEG�VJGUG�EQORQWPFU�KP�NCTIG� �

SWCPVKVKGU��KV�FQGU�FKTGEVN[�KORCKT�VJG�CDKNKV[�QH�#/U�VQ�RJCIQE[VQUG�CPF�MKNN�OKETQQTICPKUOU�

���������(CEVQTU�/QFKH[KPI�4GURQPUKXGPGUU�VQ�1\QPG
/CP[�XCTKCDNGU�VJCV�CV�NGCUV�JCXG�RQVGPVKCN�HQT�KPHNWGPEKPI�TGURQPUG�VQ�1 �TGOCKP�

KPCFGSWCVGN[�CFFTGUUGF�KP�VJG�CXCKNCDNG�ENKPKECN�FCVC���(CEVQTU�UWEJ�CU�UOQMKPI�UVCVWU��CIG�

IGPFGT��TCEG�QT�GVJPKE�ITQWR��UGCUQP��CPF�OQFG�QH�DTGCVJKPI�FWTKPI�GZRQUWTG�JCXG�DGGP

GXCNWCVGF�KPCFGSWCVGN[�HQT�VJGKT�RQVGPVKCN�KPHNWGPEG�QP�TGURQPUGU�VQ�1 �GZRQUWTG��
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�����

+PHQTOCVKQP�FGTKXGF�HTQO�1 �GZRQUWTG�QH�UOQMGTU�KU�NKOKVGF���5QOG�FGITGG�QH�

CVVGPWCVKQP�CRRGCTU�VQ�QEEWT�KP�CEVKXG�UOQMGTU�CPF�OC[�DG�TGXGTUGF�HQNNQYKPI�UOQMKPI

EGUUCVKQP�
'OOQPU�CPF�(QUVGT���������DWV�CXCKNCDNG�TGUWNVU�UJQWNF�DG�KPVGTRTGVGF�YKVJ�ECWVKQP��

6JG�RQUUKDKNKV[�QH�CIG�TGNCVGF�FKHHGTGPEGU�KP�TGURQPUG�VQ�1 �JCU�DGGP�GZRNQTGF�VQ�UQOG�GZVGPV�

UKPEG�VJG�RWDNKECVKQP�QH�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�

#IGPE[����������;QWPI�CFWNVU�JKUVQTKECNN[�JCXG�RTQXKFGF�VJG�UWDLGEV�RQRWNCVKQP�HQT�CKT

RQNNWVCPV�GZRQUWTG�UVWFKGU���2WNOQPCT[�HWPEVKQP�TGURQPUKXGPGUU�CRRGCTU�VQ�FGETGCUG�YKVJ�CIG�

CNVJQWIJ�U[ORVQO�TCVGU�TGOCKP�UKOKNCT�VQ�VJQUG�QH�[QWPI�CFWNVU�
&TGEJUNGT�2CTMU�GV�CN�������D�

������������$GFK�GV�CN���������4GKUGPCWGT�GV�CN���������/E&QPPGNN�GV�CN�����������6JG�NKOKVGF

KPHQTOCVKQP�CXCKNCDNG�QP�VJG�TGURQPUGU�QH�EJKNFTGP�CPF�CFQNGUEGPVU�VQ�1 �
/E&QPPGNN�GV�CN���

����C��#XQN�GV�CN�������C��������-QGPKI�GV�CN���������������FQGU�PQV�KPFKECVG�VJCV�EJKNFTGP�CPF

CFQNGUEGPVU�CTG�GKVJGT�OQTG�QT�NGUU�TGURQPUKXG�VJCP�[QWPI�CFWNVU���1H�VJG�UVWFKGU�VJCV�JCXG

KPXGUVKICVGF�IGPFGT�FKHHGTGPEGU�KP�TGURQPUKXGPGUU�VQ�1 ��UQOG�
.CWTKV\GP�CPF�#FCOU��������

*QTXCVJ�GV�CN���������#FCOU�GV�CN���������&TGEJUNGT�2CTMU�GV�CN�������C�D��/GUUKPGQ�CPF

#FCOU��������JCXG�UWIIGUVGF�VJCV�YQOGP�CTG�OQTG�TGURQPUKXG�VQ�1 �VJCP�OGP���*QYGXGT��VJG�

CDUGPEG�QH�EQPUKUVGPV�HKPFKPIU�YKVJ�TGURGEV�VQ�IGPFGT�FKHHGTGPEGU�KPFKECVGU�VJCV�KV�ECPPQV�DG

EQPENWFGF�VJCV�OGP�CPF�YQOGP�TGURQPF�FKHHGTGPVN[�VQ�1 ���%QORCTKUQP�QH�TGURQPUGU�CETQUU�

IGPFGT��TCEKCN��GVJPKE��CPF�CIG�ITQWRU�KU�EQORNKECVGF�D[�VJG�FGVGTOKPCVKQP�QH�GSWKXCNGPV

GZRQUWTGU���(QT�GZCORNG��YQOGP�CPF�EJKNFTGP�JCXG�UOCNNGT�NWPIU�VJCP�CFWNV�OGP���6JWU��YKVJ

C�IKXGP�GZRQUWTG�EQPEGPVTCVKQP��FWTCVKQP��CPF�XGPVKNCVKQP��JWOCPU�YKVJ�UOCNNGT�NWPIU�YKNN

RTGUWOCDN[�TGEGKXG�C�NCTIG�TGNCVKXG�KPVTCRWNOQPCT[�GZRQUWTG���5QOG�CVVGORVU�JCXG�DGGP�OCFG

VQ�PQTOCNK\G�TGURQPUGU�CEEQTFKPI�VQ�$5#�QT�NWPI�ECRCEKV[�
G�I���(8%����6JG�QPN[�UVWF[�KP

YJKEJ�VJKU�HCEVQT�JCU�DGGP�KPXGUVKICVGF�U[UVGOCVKECNN[�
/GUUKPGQ�CPF�#FCOU��������HQWPF�PQ

KPHNWGPEG�QH�NWPI�UK\G�QP�VJG�URKTQOGVT[�TGURQPUGU�WPFGT�KFGPVKECN�GZRQUWTG�
1 �EQPEGPVTCVKQP��

��CPF�6��EQPFKVKQPU���6JTGG�UVWFKGU�
(QZ�GV�CN���������5GCN�GV�CN���������9GKPOCPP�GV�CN�'


������JCXG�EQORCTGF�RWNOQPCT[�HWPEVKQP�TGURQPUGU�QH�YQOGP�FWTKPI�FKHHGTGPV�RJCUGU�QH�VJG

OGPUVTWCN�E[ENG��DWV�VJG�TGUWNVU�CTG�EQPHNKEVKPI���6JG�TGURQPUGU�QH�DNCEM�CPF�YJKVG�[QWPI�CFWNVU

VQ�XCTKQWU�EQPEGPVTCVKQPU�QH�1 �JCXG�DGGP�EQORCTGF�KP�QPG�UVWF[�
5GCN�GV�CN�����������6JG�FCVC�

UWIIGUVGF�VJCV�DNCEM�OCNGU�GZRGTKGPEGF�UKIPKHKECPV�FGETGOGPVU�KP�RWNOQPCT[�HWPEVKQP�CV�C�NQYGT

EQPEGPVTCVKQP�QH�1 �VJCP�YJKVG�OCNGU��DWV�VJCV�VJGTG�YGTG�PQ�FKHHGTGPEGU�COQPI�VJG�TGURQPUGU�

QH�YJKVG�OCNGU�CPF�DNCEM�CPF�YJKVG�HGOCNGU���6JWU��VJG�SWGUVKQP�QH�GVJPKE�QT�TCEKCN�FKHHGTGPEGU

KP�TGURQPUKXGPGUU�VQ�1 �KU�CPUYGTGF�KPCFGSWCVGN[��CPF�VJG�CXCKNCDNG�TGUWNVU�UJQWNF�DG�

KPVGTRTGVGF�YKVJ�ECWVKQP���0Q�PGY�UVWFKGU�CTG�CXCKNCDNG�QP�VJG�GHHGEVU�QH�JGCV�UVTGUU�
K�G��

KPETGCUGF�VGORGTCVWTG�QT�4*��QP�1 �TGURQPUGU���1PG�UVWF[�
.KPP�GV�CN���������UWIIGUVU�VJCV�

UGPUKVKXKV[�VQ�1 �OC[�DG�TGNCVGF�VQ�UGCUQPCN�XCTKCVKQPU�KP�CODKGPV�1 �EQPEGPVTCVKQPU��VJKU� �

HKPFKPI�PGGFU�VQ�DG�EQPHKTOGF���6YQ�UVWFKGU�
*[PGU�GV�CN���������#FCOU�GV�CN���������JCXG

TGRQTVGF�VJCV�FKHHGTGPEGU�KP�VJG�KPJCNCVKQP�TQWVG�
G�I���QTCN�XGTUWU�PCUCN�QT�QTQPCUCN��CRRGCT�VQ

DG�QH�PGINKIKDNG�KORQTVCPEG�KP�VJG�TGURQPUGU�QH�GZGTEKUKPI�CFWNVU�VQ�1 �GZRQUWTG���5VWFKGU�QH�

1 �WRVCMG�KP�VJG�WRRGT�CKTYC[�
)GTTKV[�GV�CN���������EQPHKTO�VJG�PGINKIKDNG�FKHHGTGPEGU�DGVYGGP�

QTCN�CPF�PCUCN�KPJCNCVKQP�
CNUQ�UGG�%JCRVGT������0QPG�QH�VJGUG�RQVGPVKCN�KPHNWGPEGU�QP

1 �TGURQPUKXGPGUU�
CIG��IGPFGT��TCEG��JQTOQPCN�HNWEVWCVKQPU��UOQMKPI��UGCUQPCN�XCTKCVKQPU�KP�

TGURQPUKXGPGUU��CPF�CODKGPV�GPXKTQPOGPVCN�HCEVQTU��JCU�DGGP�KPXGUVKICVGF�VJQTQWIJN[��

*QYGXGT��VJG�QDUGTXCVKQP�VJCV�JGCNVJ[�QNFGT�CFWNVU�CRRGCT�VQ�DG�NGUU�TGURQPUKXG�VQ�1 �GZRQUWTG�

VJCP�[QWPI�CFWNVU�JCU�DGGP�EQPHKTOGF�VQ�VJG�RQKPV�VJCV�KV�ECP�DG�EQPUKFGTGF�KP�TKUM�CUUGUUOGPV��

0GXGTVJGNGUU��VJKU�FQGU�PQV�CFFTGUU�HWNN[�VJG�SWGUVKQP�QH�CIG�FKHHGTGPEGU�DGECWUG�EJKNFTGP�CPF

CFQNGUEGPVU�TGOCKP�KPCFGSWCVGN[�UVWFKGF��



�����

���������'ZVTCRWNOQPCT[�'HHGEVU�QH�1\QPG
+V�UVKNN�KU�DGNKGXGF�VJCV�1 �TGCEVU�KOOGFKCVGN[�QP�EQPVCEV�YKVJ�TGURKTCVQT[�U[UVGOU�

HNWKFU�CPF�VKUUWGU�CPF�KU�PQV�CDUQTDGF�QT�VTCPURQTVGF�VQ�GZVTCRWNOQPCT[�UKVGU�VQ�CP[�UKIPKHKECPV

FGITGG���#�PWODGT�QH�NCDQTCVQT[�CPKOCN�UVWFKGU�TGRQTVGF�KP�VJG�RTGXKQWU�EJCRVGT�
%JCRVGT���

CPF�GCTN[�UVWFKGU�QP�JWOCP�UWDLGEVU�TGRQTVGF�KP�VJKU�EJCRVGT�UWIIGUV�VJCV�TGCEVKQP�RTQFWEVU

HQTOGF�D[�VJG�KPVGTCEVKQP�QH�1 �YKVJ�TGURKTCVQT[�U[UVGO�HNWKFU�QT�VKUUWGU�OC[�RTQFWEG�GHHGEVU�

OGCUWTGF�QWVUKFG�VJG�TGURKTCVQT[�VTCEV`GKVJGT�KP�VJG�DNQQF��CU�EJCPIGU�KP�EKTEWNCVKPI�DNQQF

N[ORJQE[VGU��GT[VJTQE[VGU��QT�UGTWO��QT�CU�EJCPIGU�KP�VJG�UVTWEVWTG�QT�HWPEVKQP�QH�QVJGT

QTICPU��UWEJ�CU�VJG�RCTCVJ[TQKF��VJG�JGCTV��VJG�NKXGT��CPF�VJG�EGPVTCN�PGTXQWU�U[UVGO��

0Q�GZVTCRWNOQPCT[�GHHGEVU�JCXG�DGGP�TGRQTVGF�VQ�FCVG�KP�QVJGT�QTICP�U[UVGOU�QH�1 �GZRQUGF�

JWOCP�UWDLGEVU��GZEGRV�HQT�NKOKVGF�FCVC�KPFKECVKPI�VJCV�CEWVG�
���VQ���J��GZRQUWTGU�YKVJ�GZGTEKUG

CV�EQPEGPVTCVKQPU�������RRO�1 �ECWUGF�VTCPUKGPV�EJCPIGU�KP�DNQQF�EGNNU�CPF�RNCUOC���6JG�

KPVGTRTGVCVKQP�QH�CNN�VJGUG�GHHGEVU�KP�TGICTFU�VQ�RQVGPVKCN�JWOCP�JGCNVJ�GHHGEVU�CV�CODKGPV�NGXGNU

QH�GZRQUWTG�
������RRO�1 ��KU�PQV�ENGCT���*QYGXGT��VJG�FGOQPUVTCVKQP�KP�VJKU�EJCRVGT�QH�CP�

CTTC[�QH�KPHNCOOCVQT[�OGFKCVQTU�CPF�KOOWPG�OQFWNCVQTU�TGNGCUGF�CV�VJG�CKTYC[�UWTHCEG�KP

TGURQPUG�VQ�1 �RTQXKFGU�C�RQUUKDNG�OGEJCPKUO�HQT�GHHGEVU�VQ�QEEWT�QWVUKFG�QH�VJG�NWPI���

#FFKVKQPCN�UVWFKGU�CTG�PGGFGF��VJGTGHQTG��KP�QTFGT�VQ�FGVGTOKPG�KH�VJGTG�CTG�CP[�UKIPKHKECPV

GZVTCRWNOQPCT[�GHHGEVU�QH�1 �GZRQUWTG�CPF�CV�YJCV�NGXGNU�QH�GZRQUWTG�VJG[�OKIJV�QEEWT��

���������'HHGEVU�QH�1\QPG�/KZGF�YKVJ�1VJGT�2QNNWVCPVU
0Q�UKIPKHKECPV�GPJCPEGOGPV�QH�TGURKTCVQT[�GHHGEVU�
K�G���OQTG�VJCP�CFFKVKXG��JCU�DGGP

EQPUKUVGPVN[�FGOQPUVTCVGF�HQT�OKZVWTGU�QH�1 �YKVJ�51 ��01 ��* 51 ��*01 ��QT�RCTVKEWNCVG� � � � � �

CGTQUQNU��QT�YKVJ�OWNVKRNG�EQODKPCVKQPU�QH�VJGUG�RQNNWVCPVU���6JGTG�KU�IGPGTCN�CITGGOGPV�COQPI

UVWFKGU�QH�UKOWNVCPGQWU�GZRQUWTG�QH�JGCNVJ[�CFWNVU�CPF�CUVJOCVKE�CFQNGUEGPVU�VQ�OKZVWTGU�QH

1 �CPF�01 ��51 ��* 51 ��QT�*01 �VJCV�RWNOQPCT[�HWPEVKQP�TGURQPUGU�CTG�PQV�UKIPKHKECPVN[� � � � � �

FKHHGTGPV�HTQO�VJQUG�HQNNQYKPI�GZRQUWTG�VQ�1 �CNQPG�YJGP�EQORCTGF�VQ�UVWFKGU�EQPFWEVGF�CV�VJG�

UCOG�1 �EQPEGPVTCVKQP���'ZRQUWTG�VQ�JKIJ�2#0�EQPEGPVTCVKQPU�
K�G�������RRO��EQODKPGF�YKVJ�

1 �JCU�DGGP�TGRQTVGF�VQ�KPFWEG�ITGCVGT�RWNOQPCT[�HWPEVKQP�TGURQPUGU�VJCP�GZRQUWTG�VQ�1 �CNQPG� �


*QTXCVJ�GV�CN����������DWV�YJGP�VJG�2#0�EQPEGPVTCVKQP�KU�TGFWEGF�VQ�VJG�CODKGPV�TCPIG��CP[

CFFKVKQPCN�GHHGEV�QH�2#0�KP�VJG�OKZVWTG�CRRGCTU�VQ�DG�PGINKIKDNG�
&TGEJUNGT�2CTMU�GV�CN����������

+P�CFFKVKQP�VQ�UKOWNVCPGQWU�GZRQUWTGU�VQ�RQNNWVCPV�OKZVWTGU��UVWFKGU�QH�VJG�TGURQPUGU

VQ�1 �GZRQUWTG�GKVJGT�RTGEGFGF�QT�HQNNQYGF�D[�CPQVJGT�RQNNWVCPV�JCXG�DGGP�RGTHQTOGF���6Q�VJG�

GZVGPV�VJCV�VJGUG�GZRQUWTG�UGSWGPEGU�OKOKE�TGCN�CODKGPV�EQPFKVKQPU��VJG�TGUWNVU�EQWNF�DG�WUGHWN

KP�VJG�TKUM�CUUGUUOGPV�RTQEGUU���-QGPKI�GV�CN��
������FGOQPUVTCVGF�VJCV�GZRQUWTG�QH�CNNGTIKE


CPF�RTQDCDN[�CUVJOCVKE��CFQNGUEGPVU�VQ�1 �CPF�VJGP�VQ�51 �TGUWNVGF�KP�UKIPKHKECPV�RWNOQPCT[� �

HWPEVKQP�FGETGOGPVU�PQV�UGGP�YKVJ�CP�1 �1 �UGSWGPEG�QT�(#�51 �UGSWGPEG���6JGUG�TGUWNVU�CNUQ� � �

ECP�DG�KPVGTRTGVGF�KP�NKIJV�QH�VJG�HCEV�VJCV�1 �KPETGCUGU�PQPURGEKHKE�DTQPEJKCN�TGURQPUKXGPGUU�

CPF�VJCV�VJG�KPETGCUGF�51 �TGURQPUGU�OC[�UKORN[�TGHNGEV�VJKU�KPETGCUGF�TGURQPUKXGPGUU���5WEJ�

TGURQPUGU�YQWNF�DG�WPNKMGN[�KP�PQPCVQRKE�JGCNVJ[�CFQNGUEGPVU���1VJGT�UVWFKGU�
#TKU�GV�CN��������

*C\WEJC�GV�CN���������.KPP�GV�CN���������7VGNN�GV�CN���������JCXG�CUUGUUGF�VJG�TGURQPUGU�VQ

1 �CHVGT�RTGXKQWU�GZRQUWTG�VQ�CPQVJGT�RQNNWVCPV���#TKU�GV�CN��
������HQWPF�VJCV�RTGGZRQUWTG�VQ�

YCVGT�QT�*01 �HQI�CRRGCTGF�VQ�CVVGPWCVG�TGURQPUGU�VQ�1 ��YJGTGCU�*C\WEJC�GV�CN��
������ �

QDUGTXGF�CP�KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�CHVGT�1 �GZRQUWTG�RTGEGFGF�D[�01 �GZRQUWTG� �

TGNCVKXG�VQ�1 �GZRQUWTG�CNQPG���6YQ�UVWFKGU�QH�EQODKPGF�QT�UGSWGPVKCN�GZRQUWTG�VQ�* 51� � �

CGTQUQN�CPF�1 �UWIIGUV�C�RQUUKDN[�GPJCPEGF�TGURQPUG�VQ�1 �KP�CUVJOCVKEU�YJGP�VJG�GZRQUWTG�KU� �



�����

EQODKPGF�YKVJ�QT�RTGEGFGF�D[�GZRQUWTG�VQ�* 51 �CGTQUQN�
.KPP�GV�CN���������7VGNN�GV�CN��� �

��������6JGUG�HKPFKPIU�CTG�KPVTKIWKPI��DWV�OWUV�DG�TGRNKECVGF�DGHQTG�VJG[�ECP�DG�WUGHWN�HQT

SWCPVKVCVKXG�JGCNVJ�CUUGUUOGPV���/WEJ�KU�WPMPQYP�CDQWV�TGURQPUGU�VQ�CKT�RQNNWVCPV�OKZVWTGU��

1PN[�C�NKOKVGF�PWODGT�QH�RQNNWVCPV�EQODKPCVKQPU�CPF�GZRQUWTG�RTQVQEQNU�JCXG�DGGP

KPXGUVKICVGF��CPF�UWDLGEV�ITQWRU�CTG�UOCNN�CPF�OC[�PQV�DG�TGRTGUGPVCVKXG�QH�VJG�IGPGTCN

RQRWNCVKQP���(GY�UVWFKGU�JCXG�KPENWFGF�OQTG�VJCP�VYQ�RQNNWVCPVU��CPF�OQUV�EQODKPCVKQPU�JCXG

DGGP�GXCNWCVGF�KP�UKPING�UVWFKGU���(WTVJGTOQTG��QPN[�TCTGN[�CTG�GPFRQKPVU�QVJGT�VJCP�RWNOQPCT[

HWPEVKQP�CPF�RNGVJ[UOQITCRJ[�OGCUWTGF�

�������(KGNF�CPF�'RKFGOKQNQI[�5VWFKGU�QH�1\QPG�'ZRQUWTG
+PFKXKFWCN�NGXGN�ECOR�CPF�GZGTEKUG�UVWFKGU�RTQXKFG�WUGHWN��SWCPVKVCVKXG�KPHQTOCVKQP

QP�VJG�GZRQUWTG�TGURQPUG�TGNCVKQPUJKRU�NKPMKPI�JWOCP�NWPI�HWPEVKQP�FGENKPGU�YKVJ�1 �GZRQUWTG�

QEEWTTKPI�KP�CODKGPV�CKT���6JGKT�WVKNKV[�FGTKXGU�NCTIGN[�HTQO�VJG�TGNKCDKNKV[�YKVJ�YJKEJ

KPFKXKFWCN�GZRQUWTGU�ECP�DG�GUVKOCVGF�WUKPI�QWVFQQT�OGCUWTGOGPVU�KP�UVWFKGU�QH�VJGUG�MKPF��

#NVJQWIJ�KV�WUWCNN[�JCU�PQV�DGGP�RQUUKDNG�VQ�KUQNCVG�1 �GZRQUWTGU�HTQO�QVJGT�EQRQNNWVCPVU�
G�I���

CEKF�CGTQUQNU��CPF�GPXKTQPOGPVCN�HCEVQTU�
G�I���VGORGTCVWTG��KP�VJG�FGUKIP�QH�UWEJ�UVWFKGU��VJG

CXCKNCDNG�DQF[�QH�GXKFGPEG�PQY�UVTQPIN[�UWRRQTVU�C�FQOKPCPV�TQNG�QH�1 �KP�VJG�QDUGTXGF�NWPI�

HWPEVKQP�FGETGOGPVU�

6JG�OQUV�GZVGPUKXG�GRKFGOKQNQIKE�FCVCDCUG�QP�RWNOQPCT[�HWPEVKQP�TGURQPUGU�VQ

CODKGPV�1 �EQOGU�HTQO�ECOR�UVWFKGU���5KZ�TGEGPV�MG[�UVWFKGU�HTQO�VJTGG�UGRCTCVG�TGUGCTEJ�

ITQWRU�RTQXKFG�C�EQODKPGF�FCVCDCUG�QP�KPFKXKFWCN�GZRQUWTG�TGURQPUG�TGNCVKQPUJKRU�HQT

����EJKNFTGP�TCPIKPI�KP�CIG�HTQO���VQ����[GCTU��GCEJ�YKVJ�CV�NGCUV�UKZ�UGSWGPVKCN�OGCUWTGOGPVU

QH�('8 �CPF�RTGXKQWU�JQWT�1 �GZRQUWTGU�YJKNG�CVVGPFKPI�UWOOGT�ECORU�
#XQN�GV�CN��������� �

*KIIKPU�GV�CN���������4CK\GPPG�GV�CN���������������5RGMVQT�GV�CN�������C����������9JGP

CPCN[\GF�VQIGVJGT�WUKPI�EQPUKUVGPV�OGVJQFU��VJGUG�FCVC�[KGNFGF�CP�CXGTCIG�TGNCVKQPUJKR�DGVYGGP

('8 �CPF�RTGXKQWU�JQWT�1 �EQPEGPVTCVKQP�QH�������O.�RRD���6JG�JKIJGUV���J�1 �NGXGNU� � �

OGCUWTGF�KP�HKXG�QH�VJG�UKZ�UVWFKGU�TCPIGF�HTQO�����VQ�����RRD��YKVJ�QPG�UVWF[�TGRQTVKPI

EQPEGPVTCVKQPU�CU�JKIJ�CU�����RRD���/KPKOWO�1 �XCNWGU�TCPIGF�HTQO����VQ����RRD���#NVJQWIJ�

VJG�TGITGUUKQP�TGUWNVU�PQVGF�CDQXG�YGTG�DCUGF�QP���J�1 �NGXGNU��GZRQUWTG�KP�ECOR�UVWFKGU�

WUWCNN[�GZVGPFGF�HQT�OWNVKRNG�JQWTU���$GECWUG�QH�VJG�JKIJ�NGXGN�QH�EQTTGNCVKQP�DGVYGGP�UKPING�

CPF�OWNVKRNG�JQWT�CXGTCIGU�KP�VJG�UVWFKGU��VJGUG�TGUWNVU�OC[�VJGTGHQTG��TGRTGUGPV��VQ�UQOG

GZVGPV��VJG�KPHNWGPEG�QH�OWNVKJQWT�GZRQUWTGU���+P�CFFKVKQP�VQ�VJG�ECOR�UVWF[�TGUWNVU��VYQ�MG[

UVWFKGU�KPXQNXKPI�NWPI�HWPEVKQP�OGCUWTGOGPVU�DGHQTG�CPF�CHVGT�YGNN�FGHKPGF�GZGTEKUG�GXGPVU�KP

CFWNVU�JCXG�[KGNFGF�GZRQUWTG�TGURQPUG�UNQRGU�QH�������CPF�������O.�RRD�
5RGMVQT�GV�CN��

����D��5GNY[P�GV�CN�����������1\QPG�EQPEGPVTCVKQPU�FWTKPI�GZGTEKUG�GXGPVU�QH�CRRTQZKOCVGN[

����J�FWTCVKQP�TCPIGF�HTQO���VQ�����RRD�KP�VJGUG�UVWFKGU���%QPUKUVGPV�YKVJ�EJCODGT�UVWFKGU�

VJGTG�KU�PQ�ENGCT�GXKFGPEG�HTQO�KPFKXKFWCN�NGXGN�UVWFKGU�HQT�C�TGURQPUG�VJTGUJQNF�HQT�VJG�CXGTCIG

RQRWNCVKQP�GHHGEVU�QH�1 �QP�RWNOQPCT[�HWPEVKQP�FGENKPG���*QYGXGT��CU�YKVJ�EJCODGT�UVWFKGU��

VJGTG�KU�GXKFGPEG�VJCV�TGURQPUKXKV[�XCTKGU�CETQUU�KPFKXKFWCNU���6JWU��RWNOQPCT[�HWPEVKQP�FGENKPG

CU�C�HWPEVKQP�QH�CODKGPV�1 �GZRQUWTG�HQT�CP�KPFKXKFWCN�OC[�DG�GKVJGT�ITGCVGT�VJCP�QT�NGUU�VJCP�

VJG�OGCP�TGURQPUGU�PQVGF�CDQXG�

4GEGPV�TGUWNVU�QH�FCKN[�NKHG�UVWFKGU�CNUQ�UWRRQTV�C�EQPUKUVGPV�TGNCVKQPUJKR�DGVYGGP

CODKGPV�1 �QZKFCPV�GZRQUWTG�CPF�CEWVG�TGURKTCVQT[�OQTDKFKV[�KP�VJG�RQRWNCVKQP���4GURKTCVQT[�

U[ORVQOU�
QT�GZCEGTDCVKQP�QH�CUVJOC��CPF�FGETGOGPVU�KP�2'(4�QEEWT�YKVJ�KPETGCUKPI�CODKGPV

1 ��GURGEKCNN[�KP�CUVJOCVKE�EJKNFTGP�
.GDQYKV\�GV�CN���������-T\[\CPQYUMK�GV�CN���������

6JWTUVQP�GV�CN�����������%QPEWTTGPV�VGORGTCVWTG��RCTVKENGU��* ��CGTQCNNGTIGPU��CPF�CUVJOC



�����

UGXGTKV[�QT�OGFKECVKQP�UVCVWU�CNUQ�OC[�EQPVTKDWVG�CU�KPFGRGPFGPV�QT�OQFKH[KPI�HCEVQTU���6JG

CIITGICVG�TGUWNVU�UJQY�ITGCVGT�TGURQPUGU�KP�CUVJOCVKE�KPFKXKFWCNU�VJCP�KP�PQPCUVJOCVKEU


.GDQYKV\�GV�CN���������-T\[\CPQYUMK�GV�CN����������KPFKECVKPI�VJCV�CUVJOCVKEU�EQPUVKVWVG�C

UGPUKVKXG�ITQWR�KP�GRKFGOKQNQIKE�UVWFKGU�QH�QZKFCPV�CKT�RQNNWVKQP�

4GEGPV�CIITGICVG�RQRWNCVKQP�VKOG�UGTKGU�UVWFKGU�QH�1 �TGNCVGF�JGCNVJ�GHHGEVU�RTQXKFG�

TGNGXCPV�GXKFGPEG�QH�CEWVG�TGURQPUGU��GXGP�DGNQY�C���J�OCZKOWO�QH������RRO�1 ���'OGTIGPE[�

TQQO�XKUKVU��JQURKVCN�CFOKUUKQPU��CPF�OQTVCNKV[�CNN�JCXG�DGGP�GZCOKPGF�CU�RQUUKDNG�QWVEQOGU�QH

GZRQUWTG�VQ�1 ���+P�VJG�ECUG�QH�'4�XKUKVU��VJG�GXKFGPEG�KU�NKOKVGF�
G�I���$CVGU�GV�CN���������%QF[�

GV�CN���������9JKVG�GV�CN���������9GKUGN�GV�CN����������DWV�TGUWNVU�IGPGTCNN[�CTG�EQPUKUVGPV�YKVJ

CP�GHHGEV�QH�1 �QP�OQTDKFKV[���/QTVCNKV[�UVWFKGU�XKU�.�XKU�1 �CNUQ�CTG�TCVJGT�NKOKVGF��DWV�CTG� �

OQTG�OKZGF�KP�VJGKT�TGUWNVU���1PG�QH�VYQ�PGY��YGNN�FGUKIPGF�UVWFKGU�KPFKECVG�C�UKIPKHKECPV

CUUQEKCVKQP�DGVYGGP�1 �CPF�VQVCN�OQTVCNKV[�KP�.QU�#PIGNGU��%#��GXGP�CHVGT�EQPVTQNNKPI�HQT�VJG�

RQVGPVKCNN[�EQPHQWPFKPI�GHHGEVU�QH�VGORGTCVWTG�CPF�2/�
-KPPG[�CPF�1\MC[PCM����������.QU

#PIGNGU�GZRGTKGPEGF�RGCM���J�OCZKOWO�1 �EQPEGPVTCVKQPU�CDQXG�����RRO�FWTKPI�VJKU�UVWF[�

RGTKQF����*QYGXGT��CV�NQYGT�EQPEGPVTCVKQPU��QXGT�C�UJQTVGT�VKOG�URCP��CPF�YKVJ�FKHHGTGPV

UVCVKUVKECN�OGVJQFU��C�UGEQPF�UVWF[�
&QEMGT[�GV�CN���������FKF�PQV�FGVGEV�C�UKIPKHKECPV

1 �CUUQEKCVKQP�YKVJ�OQTVCNKV[���6JG�UVTQPIGUV�CPF�OQUV�EQPUKUVGPV�GXKFGPEG�QH�1 �GHHGEVU��DQVJ� �

CDQXG�CPF�DGNQY������RRO�1 ��VJGP��KU�RTQXKFGF�D[�VJG�OWNVKRNG�UVWFKGU�VJCV�JCXG�DGGP�

EQPFWEVGF�QXGT�VJG�NCUV�FGECFG�QP�UWOOGTVKOG�FCKN[�JQURKVCN�CFOKUUKQP�HQT�TGURKTCVQT[�ECWUGU

KP�XCTKQWU�NQECNGU�KP�GCUVGTP�0QTVJ�#OGTKEC�
$CVGU�CPF�5K\VQ��������������������6JWTUVQP

GV�CN���������������.KRHGTV�CPF�*COOGTUVTQO��������$WTPGVV�GV�CN�����������6JGUG�UVWFKGU

EQPUKUVGPVN[�JCXG�UJQYP�VJCV�1 �CKT�RQNNWVKQP�KU�CUUQEKCVGF�YKVJ�CP�KPETGCUGF�KPEKFGPEG�QH�

CFOKUUKQPU��CEEQWPVKPI�HQT�TQWIJN[�QPG�VQ�VJTGG�GZEGUU�TGURKTCVQT[�JQURKVCN�CFOKUUKQPU�RGT����

RRD�1 �RGT�OKNNKQP�RGTUQPU���6JKU�CUUQEKCVKQP�JCU�DGGP�UJQYP�VQ�TGOCKP�GXGP�CHVGT�UVCVKUVKECNN[�

EQPVTQNNKPI�HQT�VJG�RQUUKDNG�EQPHQWPFKPI�GHHGEVU�QH�VGORGTCVWTG�CPF�EQRQNNWVCPVU�
G�I���* �

51 ��CPF�2/ ���CU�YGNN�CU�YJGP�EQPUKFGTKPI�QPN[�FC[U�JCXKPI���J�OCZKOWO�1 �EQPEGPVTCVKQPU� �� �

DGNQY������RRO���(WTVJGTOQTG��VJGUG�TGUWNVU�KORN[�VJCV�1 �CKT�RQNNWVKQP�ECP�CEEQWPV�HQT�C�

UWDUVCPVKCN�RQTVKQP�QH�UWOOGTVKOG�JQURKVCN�CFOKUUKQPU�HQT�TGURKTCVQT[�ECWUGU�QP�VJG�OQUV

RQNNWVGF�FC[U���1XGTCNN��VJG�CIITGICVG�RQRWNCVKQP�VKOG�UGTKGU�UVWFKGU�EQPUKFGTGF�KP�VJKU�EJCRVGT

RTQXKFG�UVTQPI�GXKFGPEG�VJCV�CODKGPV�GZRQUWTGU�VQ�1 �ECP�ECWUG�UKIPKHKECPV�GZCEGTDCVKQPU�QH�

RTGGZKUVKPI�TGURKTCVQT[�FKUGCUG�KP�VJG�IGPGTCN�RWDNKE�CV�EQPEGPVTCVKQPU�DGNQY������RRO�1 ��
5VWFKGU�QH�EJTQPKE�JGCNVJ�GHHGEVU�VJCV�OC[�TGNCVG�VQ�NQPI�VGTO�GZRQUWTG�VQ�CODKGPV

RQNNWVCPVU�UVKNN�JCXG�PQV�RTQXKFGF�GPQWIJ�FCVC�VQ�FGVGTOKPG�KH�VJGTG�CTG�TGURKTCVQT[�QT�QVJGT

JGCNVJ�GHHGEVU�VJCV�TGUWNV�FKTGEVN[�HTQO�EJTQPKE�1 �GZRQUWTG���*QYGXGT��VJG�CIITGICVG�GXKFGPEG�

VQ�FCVG�UWIIGUVU�VJCV�EJTQPKE�1 �GZRQUWTG��CNQPI�YKVJ�QVJGT�GPXKTQPOGPVCN�HCEVQTU��EQWNF�DG�

TGURQPUKDNG�HQT�JGCNVJ�GHHGEVU�KP�GZRQUGF�RQRWNCVKQPU�

6JG�OQUV�WUGHWN�UGV�QH�FCVC�JCU�DGGP�RTQXKFGF�D[�VJG�#*5/1)�UVWFKGU�
*QFIMKP

GV�CN���������'WNGT�GV�CN���������������#DDG[�GV�CN�������C�D����������6JGUG�UVWFKGU�JCXG

RTQXKFGF�VJG�OQUV�TGHKPGF�OGCUWTGU�QH�EJTQPKE�GZRQUWTG�VQ�FCVG�
KPENWFKPI�CFLWUVOGPV�HQT

SWCNKV[�QH�VJG�OQPKVQTKPI�FCVC�CU�FGVGTOKPGF�D[�FKUVCPEG�QH�OQPKVQTKPI�UKVGU�HTQO�UWDLGEV

TGUKFGPEGU��VQRQITCRJ[��VKOG�URGPV�KPFQQTU��CPF�VKOG�URGPV�CV�YQTM����6JG�OQUV�EQPUKUVGPV

GHHGEVU�VJCV�ECP�DG�CVVTKDWVCDNG��KP�RCTV��VQ�1 �TGNCVG�VQ�CP�KPETGCUG�KP����[GCT�EWOWNCVKXG�

KPEKFGPEG�QH�CUVJOC�
44��������HQT�GCEJ�������J�CDQXG����RRJO��CPF�CP�KPETGCUG�KP�CUVJOC

UGXGTKV[���7PHQTVWPCVGN[��HQT�VJG�GPVKTG�UGV�QH�UVWFKGU��VJG�EQNKPGCTKV[�DGVYGGP�1 �CPF�652�

TGFWEGU�VJG�EQPHKFGPEG�VJCV�GHHGEVU�ECP�DG�CVVTKDWVGF�VQ�1 �CNQPG��1 �KP�EQODKPCVKQP�YKVJ�VJG� �

RCTVKEWNCVG�HTCEVKQP�QH�CODKGPV�RQNNWVKQP��QT�VJG�EQODKPCVKQP�QH�VJG�VYQ���5QOG�UWRRQTV�HQT�CP
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GHHGEV�QP�RGTUQPU�YKVJ�CUVJOC�CNUQ�ECP�DG�FGTKXGF�HTQO�C�TGEGPV�%CPCFKCP�UVWF[�
5VGTP�GV�CN��

������VJCV�FGOQPUVTCVGF�PQPUVCVKUVKECNN[�UKIPKHKECPV�����CPF������TGFWEVKQPU�KP�('( �CPF������

�HQT�RGQRNG�NKXKPI�KP�1PVCTKQ�TGNCVKXG�VQ�VJQUG�KP�5CUMCVEJGYCP���#ICKP��JQYGXGT��VJGOCZ���

GHHGEVU�QH�1 �CTG�KORQUUKDNG�VQ�FKUGPVCPING�HTQO�VJG�QVJGT�EQPVTKDWVQTU�UWEJ�CU�VJG�CEKF�UWOOGT�

JC\G�VJCV�EJCTCEVGTK\GU�VJG�7PKVGF�5VCVGU�GCUV�QH�VJG�/KUUKUUKRRK�4KXGT�



�����

4GHGTGPEGU

#DDG[� &� '�� /QQTG� ,�� 2GVGTUGP� (�� $GGUQP� .� 
����C� 'UVKOCVKPI EWOWNCVKXG CODKGPV EQPEGPVTCVKQPU QH CKT
RQNNWVCPVU� FGUETKRVKQP CPF RTGEKUKQP QH OGVJQFU WUGF HQT CP GRKFGOKQNQIKECN UVWF[� #TEJ� 'PXKTQP�
*GCNVJ ��� ��������

#DDG[� &� '�� /KNNU� 2� -�� 2GVGTUGP� (� (�� $GGUQP� 9� .� 
����D� .QPI�VGTO CODKGPV EQPEGPVTCVKQPU QH VQVCN
UWURGPFGF RCTVKEWNCVGU CPF QZKFCPVU CU TGNCVGF VQ KPEKFGPEG QH EJTQPKE FKUGCUG KP %CNKHQTPKC 5GXGPVJ�
&C[ #FXGPVKUVU� 'PXKTQP� *GCNVJ 2GTURGEV� ��� ������

#DDG[� &� '�� 2GVGTUGP� (�� /KNNU� 2� -�� $GGUQP� 9� .� 
����� .QPI�VGTO CODKGPV EQPEGPVTCVKQPU QH VQVCN
UWURGPFGF RCTVKEWNCVGU� Q\QPG� CPF UWNHWT FKQZKFG CPF TGURKTCVQT[ U[ORVQOU KP C PQPUOQMKPI
RQRWNCVKQP� #TEJ� 'PXKTQP� *GCNVJ ��� ������

#FCOU� 9� %� 
����� 2J[UKQNQIKECN TGURQPUGU QH JGCNVJ[ JWOCP UWDLGEVU EQPUGSWGPV VQ KPJCNCVKQP QH 01 � 1 � CPF
� �

01 RNWU 1 FWTKPI JGCX[� UWUVCKPGF GZGTEKUG� 5CETCOGPVQ� %#� %CNKHQTPKC 5VCVG #KT 4GUQWTEGU
� �

$QCTF� TGRQTV PQ� #4$�4�������� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#� 2$����������

#FCOU� 9� %�� 5EJGNGING� '� 5� 
����� 1\QPG CPF JKIJ XGPVKNCVKQP GHHGEVU QP RWNOQPCT[ HWPEVKQP CPF GPFWTCPEG
RGTHQTOCPEG� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

#FCOU� 9� %�� 5CXKP� 9� /�� %JTKUVQ� #� '� 
����� &GVGEVKQP QH Q\QPG VQZKEKV[ FWTKPI EQPVKPWQWU GZGTEKUG XKC
VJG GHHGEVKXG FQUG EQPEGRV� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

#FCOU� 9� %�� $TQQMGU� -� #�� 5EJGNGING� '� 5� 
����� 'HHGEVU QH 01 CNQPG CPF KP EQODKPCVKQP YKVJ 1 QP
� �

[QWPI OGP CPF YQOGP� ,� #RRN� 2J[UKQN� ��� ����������

#FCOU� 9� %�� 5EJGNGING� '� 5�� 5JCHHTCVJ� ,� &� 
����� 1TCN CPF QTQPCUCN DTGCVJKPI FWTKPI EQPVKPWQWU GZGTEKUG
RTQFWEG UKOKNCT TGURQPUGU VQ Q\QPG KPJCNCVKQP� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

#TKU� 4�� %JTKUVKCP� &�� 5JGRRCTF� &�� $CNOGU� ,� 4� 
����� 6JG GHHGEVU QH UGSWGPVKCN GZRQUWTG VQ CEKFKE HQI CPF
Q\QPG QP RWNOQPCT[ HWPEVKQP KP GZGTEKUKPI UWDLGEVU� #O� 4GX� 4GURKT� &KU� ���� ������

#TKU� 4� /�� %JTKUVKCP� &�� *GCTPG� 2� 3�� -GTT� -�� (KPMDGKPGT� 9� '�� $CNOGU� ,� 4� 
����C� 1\QPG�KPFWEGF
CKTYC[ KPHNCOOCVKQP KP JWOCP UWDLGEVU CU FGVGTOKPGF D[ CKTYC[ NCXCIG CPF DKQRU[� #O� 4GX�
4GURKT� &KU� ���� ����������

#TKU� 4�� %JTKUVKCP� &�� 6CIGT� +�� 0IQ� +�� (KPMDGKPGT� 9� '�� $CNOGU� ,� 4� 
����D� 'HHGEVU QH PKVTKE CEKF ICU
CNQPG QT KP EQODKPCVKQP YKVJ Q\QPG QP JGCNVJ[ XQNWPVGGTU� #O� 4GX� 4GURKT� &KU� ���� ��������

#UVTCPF� 2��1�� 4QFCJN� -� 
����� 6GZVDQQM QH YQTM RJ[UKQNQI[� RJ[UKQNQIKECN DCUGU QH GZGTEKUG� �PF GF� 0GY
;QTM� 0;� /E)TCY�*KNN $QQM %QORCP[� R� ����

#XQN� '� .�� .KPP� 9� 5�� 5JCOQQ� &� #�� 8GPGV� 6� )�� *CEMPG[� ,� &� 
����� #EWVG TGURKTCVQT[ GHHGEVU QH .QU
#PIGNGU UOQI KP EQPVKPWQWUN[ GZGTEKUKPI CFWNVU� ,� #KT 2QNNWV� %QPVTQN #UUQE� ��� ����������

#XQN� '� .�� .KPP� 9� 5�� 8GPGV� 6� )�� 5JCOQQ� &� #�� *CEMPG[� ,� &� 
����� %QORCTCVKXG TGURKTCVQT[ GHHGEVU
QH Q\QPG CPF CODKGPV QZKFCPV RQNNWVKQP GZRQUWTG FWTKPI JGCX[ GZGTEKUG� ,� #KT 2QNNWV� %QPVTQN #UUQE�
��� ��������

#XQN� '� .�� .KPP� 9� 5�� 5JCOQQ� &� #�� 8CNGPEKC� .� /�� #P\CT� 7� 6�� 8GPGV� 6� )�� *CEMPG[� ,� &� 
����C�
4GURKTCVQT[ GHHGEVU QH RJQVQEJGOKECN QZKFCPV CKT RQNNWVKQP KP GZGTEKUKPI CFQNGUEGPVU� #O� 4GX�
4GURKT� &KU� ���� ��������



�����

#XQN� '� .�� .KPP� 9� 5�� 5JCOQQ� &� #�� 8CNGPEKC� .� /�� #P\CT� 7� 6�� *CEMPG[� ,� &� 
����D� 5JQTV�VGTO
JGCNVJ GHHGEVU QH CODKGPV CKT RQNNWVKQP KP CFQNGUEGPVU� +P� .GG� 5� &�� GF� 'XCNWCVKQP QH VJG UEKGPVKHKE
DCUKU HQT Q\QPG�QZKFCPVU UVCPFCTFU� VTCPUCEVKQPU QH CP #2%# KPVGTPCVKQPCN URGEKCNV[ EQPHGTGPEG�
0QXGODGT ����� *QWUVQP� 6:� 2KVVUDWTIJ� 2#� #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� RR� ��������

#2%# KPVGTPCVKQPCN URGEKCNV[ EQPHGTGPEG VTCPUCEVKQPU� 64����

#XQN� '� .�� .KPP� 9� 5�� 8GPGV� 6� )�� 5JCOQQ� &� #�� 5RKGT� %� '�� *CEMPG[� ,� &� 
����E� %QORCTCVKXG
GHHGEVU QH NCDQTCVQT[ IGPGTCVGF Q\QPG CPF CODKGPV QZKFCPV GZRQUWTG KP EQPVKPWQWUN[ GZGTEKUKPI
UWDLGEVU� +P� .GG� 5� &�� GF� 'XCNWCVKQP QH VJG UEKGPVKHKE DCUKU HQT Q\QPG�QZKFCPVU UVCPFCTFU�
RTQEGGFKPIU QH CP #2%# KPVGTPCVKQPCN URGEKCNV[ EQPHGTGPEG� 0QXGODGT ����� *QWUVQP� 6:�
2KVVUDWTIJ� 2#� #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� RR� �������� 
#2%# KPVGTPCVKQPCN URGEKCNV[
EQPHGTGPEG VTCPUCEVKQPU� 64����

#XQN� '� .�� .KPP� 9� 5�� 5JCOQQ� &� #�� 5RKGT� %� '�� 8CNGPEKC� .� /�� 8GPGV� 6� )�� 6TKO� 5� %�� *CEMPG[�
,� &� 
����� 5JQTV�VGTO TGURKTCVQT[ GHHGEVU QH RJQVQEJGOKECN QZKFCPV GZRQUWTG KP GZGTEKUKPI EJKNFTGP�
,#2%# ��� ��������

#XQN� '� .�� .KPP� 9� 5�� 5JCOQQ� &� #�� *CEMPG[� ,� &� 
����� 5GCUQPCN Q\QPG TGCEVKXKV[ KP .QU #PIGNGU
TGUKFGPVU� 2TGUGPVGF CV� ��UV CPPWCN OGGVKPI QH VJG #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� ,WPG� &CNNCU�
6:� 2KVVUDWTIJ� 2#� #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� RCRGT PQ� ���������

#XQN� '� .�� 6TKO� 5� %�� .KVVNG� &� '�� 5RKGT� %� '�� 5OKVJ� /� 0�� 2GPI� 4��%�� .KPP� 9� 5�� *CEMPG[� ,� &��
)TQUU� -� $�� &	#TE[� ,� $�� )KDDQPU� &�� *KIIKPU� +� 6� 6� 
����� 1\QPG GZRQUWTG CPF NWPI
HWPEVKQP KP EJKNFTGP CVVGPFKPI C UQWVJGTP %CNKHQTPKC UWOOGT ECOR� 2TGUGPVGF CV� ��TF CPPWCN OGGVKPI
CPF GZJKDKVKQP QH VJG #KT � 9CUVG /CPCIGOGPV #UUQEKCVKQP� ,WPG� 2KVVUDWTIJ� 2#� 2KVVUDWTIJ� 2#�
#KT � 9CUVG /CPCIGOGPV #UUQEKCVKQP� RCRGT PQ� ���������

#XQN� '� .�� 6TKO� 5� %�� .KVVNG� &� '�� 5RKGT� %� '�� 5OKVJ� /� 0�� 2GPI� 4� %�� .KPP� 9� 5�� *CEMPG[� ,� &�

����� 1\QPG GZRQUWTG CPF NWPI HWPEVKQP� C UQWVJGTP %CNKHQTPKC UWOOGT ECOR UVWF[� +P� $GTINWPF�
4� .�� .CYUQP� &� 4�� /E-GG� &� ,�� GFU� 6TQRQURJGTKE Q\QPG CPF VJG GPXKTQPOGPV� RCRGTU HTQO CP
KPVGTPCVKQPCN EQPHGTGPEG� /CTEJ ����� .QU #PIGNGU� %#� 2KVVUDWTIJ� 2#� #KT � 9CUVG /CPCIGOGPV
#UUQEKCVKQP� RR� ������ 
#�9/# VTCPUCEVKQP UGTKGU PQ� 64�����

$CUEQO� 4�� 0CENGTKQ� 4� /�� (KV\IGTCNF� 6� -�� -CIG[�5QDQVMC� #�� 2TQWF� &� 
����� 'HHGEV QH Q\QPG KPJCNCVKQP
QP VJG TGURQPUG VQ PCUCN EJCNNGPIG YKVJ CPVKIGP QH CNNGTIKE UWDLGEVU� #O� 4GX� 4GURKT� &KU� ���� ����
����

$CVGU� &� 8� 
����� 6JG UVTGPIVJ QH VJG GXKFGPEG TGNCVKPI CKT RQNNWVCPVU VQ CFXGTUG JGCNVJ GHHGEVU� %JCRGN *KNN� 0%�
7PKXGTUKV[ QH 0QTVJ %CTQNKPC CV %JCRGN *KNN� +PUVKVWVG HQT 'PXKTQPOGPVCN 5VWFKGU� 
%CTQNKPC
GPXKTQPOGPVCN GUUC[ UGTKGU 8+��

$CVGU� &� 8�� 5K\VQ� 4� 
����� 4GNCVKQPUJKR DGVYGGP CKT RQNNWVCPV NGXGNU CPF JQURKVCN CFOKUUKQPU KP 5QWVJGTP
1PVCTKQ� %CP� ,� 2WDNKE *GCNVJ ��� ��������

$CVGU� &� 8�� 5K\VQ� 4� 
����� #KT RQNNWVKQP CPF JQURKVCN CFOKUUKQPU KP UQWVJGTP 1PVCTKQ� VJG CEKF UWOOGT JC\G
GHHGEV� 'PXKTQP� 4GU� ��� ��������

$CVGU� &� 8�� 5K\VQ� 4� 
����� 6JG 1PVCTKQ #KT 2QNNWVKQP UVWF[� KFGPVKHKECVKQP QH VJG ECWUCVKXG CIGPV� 'PXKTQP�
*GCNVJ 2GTURGEV� ��� ������

$CVGU� &� 8�� $GNN� )� /�� $WTPJCO� %� &�� *C\WEJC� /�� /CPVJC� ,�� 2GPIGNN[� .� &�� 5KNXGTOCP� (� 
�����
5JQTV�VGTO GHHGEVU QH Q\QPG QP VJG NWPI� ,� #RRN� 2J[UKQN� ��� ��������

$CVGU� &� 8�� $CMGT�#PFGTUQP� /�� 5K\VQ� 4� 
����� #UVJOC CVVCEM RGTKQFKEKV[� C UVWF[ QH JQURKVCN GOGTIGPE[
XKUKVU KP 8CPEQWXGT� 'PXKTQP� 4GU� ��� ������



�����

$GEM� 0�� -QGPKI� ,� 3�� .WEJVGN� &� .�� #NVOCP� .� %�� 1TUDQTP� /� 6�� -GPPG[� ,� 5� 
����� 1\QPG ECP
KPETGCUG VJG GZRTGUUKQP QH KPVGTEGNNWNCT CFJGUKQP OQNGEWNG�� CPF VJG UP[VJGUKU QH E[VQMKPGU D[ JWOCP
PCUCN GRKVJGNKCN EGNNU� +PJCNCVKQP 6QZKEQN� �� ��������

$GEMGT� 5�� /CFFGP� /� %�� 0GYOCP� 5� .�� &GXNKP� 4� $�� -QTGP� *� 5� 
����� /QFWNCVKQP QH JWOCP CNXGQNCT
OCETQRJCIG RTQRGTVKGU D[ Q\QPG GZRQUWTG KP XKVTQ� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

$GEMGVV� 9� 5�� /E&QPPGNN� 9� (�� *QTUVOCP� &� *�� *QWUG� &� '� 
����� 4QNG QH VJG RCTCU[ORCVJGVKE PGTXQWU
U[UVGO KP CEWVG NWPI TGURQPUG VQ Q\QPG� ,� #RRN� 2J[UKQN� ��� ����������

$GEMGVV� 9� 5�� (TGGF� #� 0�� 6WTPGT� %�� /GPMGU� *� #� 
����� 2TQNQPIGF KPETGCUGF TGURQPUKXGPGUU QH ECPKPG
RGTKRJGTCN CKTYC[U CHVGT GZRQUWTG VQ 1 � ,� #RRN� 2J[UKQN� ��� ��������

�

$GFK� ,� (�� &TGEJUNGT�2CTMU� &� /�� *QTXCVJ� 5� /� 
����� &WTCVKQP QH KPETGCUGF RWNOQPCT[ HWPEVKQP UGPUKVKXKV[
VQ CP KPKVKCN Q\QPG GZRQUWTG� #O� +PF� *[I� #UUQE� ,� ��� ��������

$GFK� ,� (�� *QTXCVJ� 5� /�� &TGEJUNGT�2CTMU� &� /� 
����� 4GRTQFWEKDKNKV[ QH VJG RWNOQPCT[ HWPEVKQP TGURQPUG
QH QNFGT OGP CPF YQOGP VQ C ��JQWT Q\QPG GZRQUWTG� ,#2%# ��� ����������

$GFK� ,� (�� *QTXCVJ� 5� /�� &TGEJUNGT�2CTMU� &� /� 
����� #FCRVCVKQP D[ QNFGT KPFKXKFWCNU TGRGCVGFN[ GZRQUGF VQ
���� RCTVU RGT OKNNKQP Q\QPG HQT VYQ JQWTU� ,#2%# ��� ��������

$GTT[� /�� .KQ[� 2� ,�� )GNRGTKP� -�� $WEMNGT� )�� -NQV\� ,� 
����� #EEWOWNCVGF GZRQUWTG VQ Q\QPG CPF
OGCUWTGOGPV QH JGCNVJ GHHGEVU KP EJKNFTGP CPF EQWPUGNQTU CV VYQ UWOOGT ECORU� 'PXKTQP� 4GU�
��� ��������

$KGTUVGMGT� -�� 'XGPFKLM� ,� '� 
����� 1\QPG� VGORGTCVWTG� CPF OQTVCNKV[ KP 4QVVGTFCO KP VJG UWOOGTU QH ����
CPF ����� 'PXKTQP� 4GU� ��� ��������

$TCPV� ,� 9� #� 
����� *WOCP ECTFKQXCUEWNCT FKUGCUGU CPF CVOQURJGTKE CKT RQNNWVKQP KP .QU #PIGNGU� %CNKHQTPKC�
+PV� ,� #KT 9CVGT 2QNNWV� �� ��������

$TCPV� ,� 9� #�� *KNN� 5� 4� )� 
����� *WOCP TGURKTCVQT[ FKUGCUGU CPF CVOQURJGTKE CKT RQNNWVKQP KP .QU #PIGNGU�
%CNKHQTPKC� +PV� ,� #KT 9CVGT 2QNNWV� �� ��������

$TCWP�(CJTN·PFGT� %�� -ÒP\NK� 0�� &QOGPKIJGVVK� )�� %CTGNN� %� (�� #EMGTOCPP�.KGDTKEJ� 7� 
����� #EWVG
GHHGEVU QH CODKGPV Q\QPG QP TGURKTCVQT[ HWPEVKQP QH 5YKUU UEJQQNEJKNFTGP CHVGT C ���OKPWVG JGCX[
GZGTEKUG� 2GFKCVT� 2WNOQPQN� ��� ��������

$TQQMGU� -� #�� #FCOU� 9� %�� 5EJGNGING� '� 5� 
����� ���� RRO 1 GZRQUWTG KPFWEGU J[RGTTGURQPUKXGPGUU QP
�

���J TGGZRQUWTG VQ ���� RRO 1 � ,� #RRN� 2J[UKQN� ��� ����������
�

$TWPGMTGGH� $�� *QGM� )�� $TGWIGNOCPU� 1�� .GGPVXCCT� /� 
����� 4GURKTCVQT[ GHHGEVU QH NQY�NGXGN RJQVQEJGOKECN
CKT RQNNWVKQP KP COCVGWT E[ENKUVU� #O� ,� 4GURKT� %TKV� %CTG /GF� ���� ��������

$WTPGVV� 4� 6�� &CNGU� 4� '�� 4CK\GPPG� /� '�� -TGYUMK� &�� 5WOOGTU� 2� 9�� 4QDGTVU� )� 4�� 4CCF�;QWPI� /��
&CPP� 6�� $TQQM� ,� 
����� 'HHGEVU QH NQY CODKGPV NGXGNU QH Q\QPG CPF UWNHCVGU QP VJG HTGSWGPE[ QH
TGURKTCVQT[ CFOKUUKQPU VQ 1PVCTKQ JQURKVCNU� 'PXKTQP� 4GU� ��� ��������

%CNFGTQP�)CTEKFWGPCU� .�� 1UQTPQ�8GNCSWG\� #�� $TCXQ�#NXCTG\� *�� &GNICFQ�%JCXG\� 4�� $CTTKQU�/CTSWG\� 4�

����� *KUVQRCVJQNQIKE EJCPIGU QH VJG PCUCN OWEQUC KP UQWVJYGUV OGVTQRQNKVCP /GZKEQ %KV[
KPJCDKVCPVU� #O� ,� 2CVJQN� ���� ��������

%CNKHQTPKC &GRCTVOGPV QH 2WDNKE *GCNVJ� 
����� %NGCP CKT HQT %CNKHQTPKC� KPKVKCN TGRQTV QH VJG #KT 2QNNWVKQP 5VWF[
2TQLGEV� 5CP (TCPEKUEQ� %#� 5VCVG QH %CNKHQTPKC� &GRCTVOGPV QH 2WDNKE *GCNVJ�



�����

%CNKHQTPKC &GRCTVOGPV QH 2WDNKE *GCNVJ� 
����� %NGCP CKT HQT %CNKHQTPKC� UGEQPF TGRQTV QH VJG #KT 2QNNWVKQP 5VWF[
2TQLGEV� $GTMNG[� %#� 5VCVG QH %CNKHQTPKC� &GRCTVOGPV QH 2WDNKE *GCNVJ�

%CNKHQTPKC &GRCTVOGPV QH 2WDNKE *GCNVJ� 
����� 4GRQTV +++� C RTQITGUU TGRQTV QH %CNKHQTPKC	U HKIJV CICKPUV CKT
RQNNWVKQP� $GTMNG[� %#� 5VCVG QH %CNKHQTPKC� &GRCTVOGPV QH 2WDNKE *GCNVJ�

%CUVKNNGLQU� /�� )QNF� &� 4�� &QEMGT[� &�� 6QUVGUQP� 6�� $CWO� 6�� 5RGK\GT� (� '� 
����� 'HHGEVU QH CODKGPV
Q\QPG QP TGURKTCVQT[ HWPEVKQP CPF U[ORVQOU KP /GZKEQ %KV[ UEJQQNEJKNFTGP� #O� 4GX� 4GURKT� &KU�
���� ��������

%CUVNGOCP� 9� .�� 6[NGT� 9� 5�� &WPIYQTVJ� &� .� 
����� .GUKQPU KP TGURKTCVQT[ DTQPEJKQNGU CPF EQPFWEVKPI
CKTYC[U QH OQPMG[U GZRQUGF VQ CODKGPV NGXGNU QH Q\QPG� 'ZR� /QN� 2CVJQN� ��� ��������

%JCVJCO� /�� $NGGEMGT� '� 4�� 5OKVJ� 2� .�� 4QUGPVJCN� 4� 4�� /CUQP� 2�� 0QTOCP� 2� 5� 
����� # EQORCTKUQP
QH JKUVCOKPG� OGVJCEJQNKPG� CPF GZGTEKUG CKTYC[ TGCEVKXKV[ KP PQTOCN CPF CUVJOCVKE UWDLGEVU� #O�
4GX� 4GURKT� &KU� ���� ��������

%QEMETQHV� &� 9�� -KNNKCP� &� 0�� /GNNQP� ,� ,� #�� *CTITGCXG� (� '� 
����� $TQPEJKCN TGCEVKXKV[ VQ KPJCNGF
JKUVCOKPG� C OGVJQF CPF ENKPKECN UWTXG[� %NKP� #NNGTI[ �� ��������

%QF[� 4� 2�� 9GKUGN� %� 2�� $KTPDCWO� )�� .KQ[� 2� ,� 
����� 6JG GHHGEV QH Q\QPG CUUQEKCVGF YKVJ UWOOGTVKOG
RJQVQEJGOKECN UOQI QP VJG HTGSWGPE[ QH CUVJOC XKUKVU VQ JQURKVCN GOGTIGPE[ FGRCTVOGPVU� 'PXKTQP�
4GU� ��� ��������

%QNGTKFIG� ,� %� )�� %QNGTKFIG� *� /� 
����� 4GHNGZGU GXQMGF HTQO VTCEJGQDTQPEJKCN VTGG CPF NWPIU�
+P� %JGTPKCEM� 0� 5�� 9KFFKEQODG� ,� )�� GFU� *CPFDQQM QH RJ[UKQNQI[� X� �� VJG TGURKTCVQT[
U[UVGO� 9CUJKPIVQP� &%� #OGTKECP 2J[UKQNQIKECN 5QEKGV[� RR� ��������

%QNGTKFIG� *� /�� %QNGTKFIG� ,� %� )�� )KP\GN� -� *�� $CMGT� &� )�� $CP\GVV� 4� $�� /QTTKUQP� /� #� 
�����
5VKOWNCVKQP QH BKTTKVCPV	 TGEGRVQTU CPF CHHGTGPV %�HKDGTU KP VJG NWPIU D[ RTQUVCINCPFKPU� 0CVWTG

.QPFQP� ���� ��������

%QNGTKFIG� *� /�� %QNGTKFIG� ,� %� )�� $CMGT� &� )�� )KP\GN� -� *�� /QTTKUQP� /� #� 
����� %QORCTKUQP QH VJG
GHHGEVU QH JKUVCOKPG CPF RTQUVCINCPFKP QP CHHGTGPV %�HKDGT GPFKPIU CPF KTTKVCPV TGEGRVQTU KP VJG
KPVTCRWNOQPCT[ CKTYC[U� #FX� 'ZR� /GF� $KQN� ��� ��������

%QNGTKFIG� ,� %� )�� %QNGTKFIG� *� /�� 5EJGNGING� '� 5�� )TGGP� ,� (� 
����� #EWVG KPJCNCVKQP QH Q\QPG UVKOWNCVGU
DTQPEJKCN %�HKDGTU CPF TCRKFN[ CFCRVKPI TGEGRVQTU KP FQIU� ,� #RRN� 2J[UKQN� ��� ����������

%QNWEEK� #� 8� 
����� 2WNOQPCT[ FQUG�GHHGEV TGNCVKQPUJKRU KP Q\QPG GZRQUWTG� +P� .GG� 5� &�� /WUVCHC� /� )��
/GJNOCP� /� #�� GFU� +PVGTPCVKQPCN U[ORQUKWO QP VJG DKQOGFKECN GHHGEVU QH Q\QPG CPF TGNCVGF
RJQVQEJGOKECN QZKFCPVU� /CTEJ ����� 2KPGJWTUV� 0%� 2TKPEGVQP� 0,� 2TKPEGVQP 5EKGPVKHKE 2WDNKUJGTU�
+PE�� RR� ������ 
#FXCPEGU KP OQFGTP GPXKTQPOGPVCN VQZKEQNQI[� X� ���

&GNHKPQ� 4� ,�� $GEMNCMG� /� 4�� *CPNG[� ,� #� 
����� 4GNKCDKNKV[ QH JQURKVCN FCVC HQT RQRWNCVKQP�DCUGF UVWFKGU QH
CKT RQNNWVKQP� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

&GNHKPQ� 4� ,�� $GEMNCMG� /� 4�� *CPNG[� ,� #� 
����C� 6JG TGNCVKQPUJKR QH WTIGPV JQURKVCN CFOKUUKQPU HQT
TGURKTCVQT[ KNNPGUUGU VQ RJQVQEJGOKECN CKT RQNNWVKQP NGXGNU KP /QPVTGCN� 'PXKTQP� 4GU� ��� �����

&GNHKPQ� 4� ,�� $GEMNCMG� /� 4�� *CPNG[� ,� #� 
����D� 'UVKOCVKQP QH WPOGCUWTGF RCTVKEWNCVG CKT RQNNWVKQP FCVC HQT
CP GRKFGOKQNQIKECN UVWF[ QH FCKN[ TGURKTCVQT[ OQTDKFKV[� 'PXKTQP� 4GU� ��� ������

&G.WEKC� #� ,�� #FCOU� 9� %� 
����� 'HHGEVU QH 1 KPJCNCVKQP FWTKPI GZGTEKUG QP RWNOQPCT[ HWPEVKQP CPF DNQQF
�

DKQEJGOKUVT[� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ������



�����

&G.WEKC� #� ,�� 9JKVCMGT� ,� *�� $T[CPV� .� 4� 
����� 'HHGEVU QH EQODKPGF GZRQUWTG VQ Q\QPG CPF ECTDQP
OQPQZKFG 
%1� KP JWOCPU� +P� .GG� 5� &�� /WUVCHC� /� )�� /GJNOCP� /� #�� GFU� +PVGTPCVKQPCN
U[ORQUKWO QP VJG DKQOGFKECN GHHGEVU QH Q\QPG CPF TGNCVGF RJQVQEJGOKECN QZKFCPVU� /CTEJ� 2KPGJWTUV�
0%� 2TKPEGVQP� 0,� 2TKPEGVQP 5EKGPVKHKE 2WDNKUJGTU� +PE�� RR� �������� 
#FXCPEGU KP OQFGTP
GPXKTQPOGPVCN VQZKEQNQI[� X� ���

&GVGNU� 4�� 4QMCY� 5� 0�� %QWNUQP� #� *�� 6CUJMKP� &� 2�� 5C[TG� ,� 9�� /CUUG[� (� ,�� ,T� 
����� 6JG 7%.#
RQRWNCVKQP UVWFKGU QH EJTQPKE QDUVTWEVKXG TGURKTCVQT[ FKUGCUG� +� /GVJQFQNQI[ CPF EQORCTKUQP QH NWPI
HWPEVKQP KP CTGCU QH JKIJ CPF NQY RQNNWVKQP� #O� ,� 'RKFGOKQN� ���� ������

&GVGNU� 4�� 5C[TG� ,� 9�� %QWNUQP� #� *�� 4QMCY� 5� 0�� /CUUG[� (� ,�� ,T�� 6CUJMKP� &� 2�� 9W� /��/� 
�����
6JG 7%.# RQRWNCVKQP UVWFKGU QH EJTQPKE QDUVTWEVKXG TGURKTCVQT[ FKUGCUG� +8� TGURKTCVQT[ GHHGEV QH
NQPI�VGTO GZRQUWTG VQ RJQVQEJGOKECN QZKFCPVU� PKVTQIGP FKQZKFG� CPF UWNHCVGU QP EWTTGPV CPF PGXGT
UOQMGTU� #O� 4GX� 4GURKT� &KU� ���� ��������

&GVGNU� 4�� 6CUJMKP� &� 2�� 5C[TG� ,� 9�� 4QMCY� 5� 0�� %QWNUQP� #� *�� /CUUG[� (� ,�� ,T�� 9GIOCP� &� *�

����� 6JG 7%.# RQRWNCVKQP UVWFKGU QH EJTQPKE QDUVTWEVKXG TGURKTCVQT[ FKUGCUG� �� NWPI HWPEVKQP
EJCPIGU CUUQEKCVGF YKVJ EJTQPKE GZRQUWTG VQ RJQVQEJGOKECN QZKFCPVU� C EQJQTV UVWF[ COQPI PGXGT�
UOQMGTU� %JGUV ��� ��������

&GVGNU� 4�� 6CUJMKP� &� 2�� 5C[TG� ,� 9�� 4QMCY� 5� 0�� /CUUG[� (� ,�� ,T�� %QWNUQP� #� *�� 9GIOCP� &� *�

����� 6JG 7%.# RQRWNCVKQP UVWFKGU QH %14&� :� C EQJQTV UVWF[ QH EJCPIGU KP TGURKTCVQT[ HWPEVKQP
CUUQEKCVGF YKVJ EJTQPKE GZRQUWTG VQ 51 � 01 � CPF J[FTQECTDQPU� #O� ,� 2WDNKE *GCNVJ ��� ��������

Z Z

&GXNKP� 4� $�� -QTGP� *� 5� 
����� 6JG WUG QH SWCPVKVCVKXG VYQ�FKOGPUKQPCN IGN GNGEVTQRJQTGUKU VQ CPCN[\G EJCPIGU
KP CNXGQNCT OCETQRJCIG RTQVGKPU KP JWOCPU GZRQUGF VQ Q\QPG� #O� ,� 4GURKT� %GNN /QN� $KQN� �� ����
����

&GXNKP� 4� $�� /E&QPPGNN� 9� (�� -QTGP� *� 5�� $GEMGT� 5� 
����� 2TQNQPIGF GZRQUWTG QH JWOCPU VQ ���� CPF
���� RRO Q\QPG TGUWNVU KP KPHNCOOCVKQP KP VJG NWPI� 2TGUGPVGF CV� ��TF CPPWCN OGGVKPI QH VJG #KT �
9CUVG /CPCIGOGPV #UUQEKCVKQP� ,WPG� 2KVVUDWTIJ� 2#� 2KVVUDWTIJ� 2#� #KT � 9CUVG /CPCIGOGPV
#UUQEKCVKQP� RCRGT PQ� ���������

&GXNKP� 4� $�� /E&QPPGNN� 9� (�� /CPP� 4�� $GEMGT� 5�� *QWUG� &� '�� 5EJTGKPGOCEJGTU� &�� -QTGP� *� 5�

����� 'ZRQUWTG QH JWOCPU VQ CODKGPV NGXGNU QH Q\QPG HQT ��� JQWTU ECWUGU EGNNWNNCT CPF DKQEJGOKECN
EJCPIGU KP VJG NWPI� #O� ,� 4GURKT� %GNN /QN� $KQN� �� ������

&GXNKP� 4� $�� /E-KPPQP� -� 2�� 0QCJ� 6�� $GEMGT� 5�� -QTGP� *� 5� 
����� 1\QPG�KPFWEGF TGNGCUG QH E[VQMKPGU
CPF HKDTQPGEVKP D[ CNXGQNCT OCETQRJCIGU CPF CKTYC[ GRKVJGNKCN EGNNU� #O� ,� 2J[UKQN� ���� .����
.����



�����

&GXNKP� 4� $�� (QNKPUDGG� .� ,�� $KUECTFK� (�� *CVEJ� )�� $GEMGT� 5�� /CFFGP� /�� 4QDDKPU� /� %�� -QTGP� *� 5�

����� 4GRGCVGF GZRQUWTG QH JWOCPU VQ Q\QPG� ++� +PHNCOOCVKQP CPF EGNN FCOCIG� 4GUGCTEJ 6TKCPING
2CTM� 0%� 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 0CVKQPCN *GCNVJ CPF 'PXKTQPOGPVCN 'HHGEVU
4GUGCTEJ .CDQTCVQT[� %NKPKECN 4GUGCTEJ $TCPEJ� OCPWUETKRV KP RTGRCTCVKQP�

&KOGQ� /� ,�� )NGPP� /� )�� *QNV\OCP� /� ,�� 5JGNNGT� ,� 4�� 0CFGN� ,� #�� $QWUJG[� *� #� 
����� 6JTGUJQNF
EQPEGPVTCVKQP QH Q\QPG ECWUKPI CP KPETGCUG KP DTQPEJKCN TGCEVKXKV[ KP JWOCPU CPF CFCRVCVKQP YKVJ
TGRGCVGF GZRQUWTGU� #O� 4GX� 4GURKT� &KU� ���� ��������

&QEMGT[� &� 9�� 5EJYCTV\� ,�� 5RGPINGT� ,� &� 
����� #KT RQNNWVKQP CPF FCKN[ OQTVCNKV[� CUUQEKCVKQPU YKVJ
RCTVKEWNCVGU CPF CEKF CGTQUQNU� 'PXKTQP� 4GU� ��� ��������

&TGEJUNGT�2CTMU� &� /�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����� +PVGTCEVKQP QH RGTQZ[CEGV[N PKVTCVG CPF Q\QPG QP
RWNOQPCT[ HWPEVKQPU� #O� 4GX� 4GURKT� &KU� ���� ����������

&TGEJUNGT�2CTMU� &� /�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����C� 2WNOQPCT[ HWPEVKQP TGURQPUGU QH QNFGT OGP CPF
YQOGP VQ Q\QPG GZRQUWTG� 'ZR� )GTQPVQN� ��� �������

&TGEJUNGT�2CTMU� &� /�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����D� 2WNOQPCT[ HWPEVKQP FGUGPUKVK\CVKQP QP TGRGCVGF
GZRQUWTGU VQ VJG EQODKPCVKQP QH RGTQZ[CEGV[N PKVTCVG CPF Q\QPG� ,#2%# ��� ����������

&TGEJUNGT�2CTMU� &� /�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����� 2WNOQPCT[ HWPEVKQP TGURQPUGU QH [QWPI CPF QNFGT
CFWNVU VQ OKZVWTGU QH 1 � 01 CPF 2#0� 6QZKEQN� +PF� *GCNVJ �� ��������

� �

&TGEJUNGT�2CTMU� &� /�� *QTXCVJ� 5� /�� $GFK� ,� (� 
����� 6JG �GHHGEVKXG FQUG� EQPEGRV KP QNFGT CFWNVU GZRQUGF
VQ Q\QPG� 'ZR� )GTQPVQN� ��� ��������

'OOQPU� -�� (QUVGT� 9� /� 
����� 5OQMKPI EGUUCVKQP CPF CEWVG CKTYC[ TGURQPUG VQ Q\QPG� #TEJ� 'PXKTQP�
*GCNVJ ��� ��������

'UEJGPDCEJGT� 9� .�� ;KPI� 4� .�� -TGKV� ,� 9�� )TQUU� -� $� 
����� 1\QPG�KPFWEGF NWPI HWPEVKQP EJCPIGU KP
PQTOCN CPF CUVJOCVKE UWDLGEVU CPF VJG GHHGEV QH KPFQOGVJCEKP� +P� 5EJPGKFGT� 6�� .GG� 5� &��
9QNVGTU� )� ,� 4�� )TCPV� .� &�� GFU� #VOQURJGTKE Q\QPG TGUGCTEJ CPF KVU RQNKE[ KORNKECVKQPU�
RTQEGGFKPIU QH VJG �TF 75�&WVEJ KPVGTPCVKQPCN U[ORQUKWO� /C[ ����� 0KLOGIGP� 6JG 0GVJGTNCPFU�
#OUVGTFCO� 6JG 0GVJGTNCPFU� 'NUGXKGT 5EKGPEG 2WDNKUJGTU� RR� �������� 
5VWFKGU KP GPXKTQPOGPVCN
UEKGPEG ����

'UEJGPDCEJGT� 9� .�� /QQTG� 6� $�� .QTGP\GP� 6� ,�� 9GI� ,� )�� )TQUU� -� $� 
����� 2WNOQPCT[ TGURQPUGU QH
CUVJOCVKE CPF PQTOCN UWDLGEVU VQ FKHHGTGPV VGORGTCVWTG CPF JWOKFKV[ EQPFKVKQPU KP CP GPXKTQPOGPVCN
EJCODGT� .WPI ���� ������

'WNGT� )� .�� #DDG[� &� '�� /CIKG� #� 4�� *QFIMKP� ,� '� 
����� %JTQPKE QDUVTWEVKXG RWNOQPCT[ FKUGCUG
U[ORVQO GHHGEVU QH NQPI�VGTO EWOWNCVKXG GZRQUWTG VQ CODKGPV NGXGNU QH VQVCN UWURGPFGF RCTVKEWNCVGU
CPF UWNHWT FKQZKFG KP %CNKHQTPKC 5GXGPVJ�&C[ #FXGPVKUV TGUKFGPVU� #TEJ� 'PXKTQP� *GCNVJ
��� ��������

'WNGT� )� .�� #DDG[� &� '�� *QFIMKP� ,� '�� /CIKG� #� 4� 
����� %JTQPKE QDUVTWEVKXG RWNOQPCT[ FKUGCUG
U[ORVQO GHHGEVU QH NQPI�VGTO EWOWNCVKXG GZRQUWTG VQ CODKGPV NGXGNU QH VQVCN QZKFCPVU CPF PKVTQIGP
FKQZKFG KP %CNKHQTPKC 5GXGPVJ�FC[ #FXGPVKUV TGUKFGPVU� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

'XCPU� 6� 9�� $TQMCY� ,� ,�� %JWPI� -� (�� 0CFGN� ,� #�� /E&QPCNF� &� /� 
����� 1\QPG�KPFWEGF DTQPEJKCN
J[RGTTGURQPUKXGPGUU KP VJG TCV KU PQV CEEQORCPKGF D[ PGWVTQRJKN KPHNWZ QT KPETGCUGF XCUEWNCT
RGTOGCDKNKV[ KP VJG VTCEJGC� #O� 4GX� 4GURKT� &KU� ���� ��������



�����

(GTPCPFGU� #� .� )�� /QNHKPQ� 0� #�� /E%NGCP� 2� #�� 5KNXGTOCP� (�� 6CTNQ� 5�� 4CK\GPPG� /�� 5NWVUM[� #� 5��
<COGN� 0� 
����� 6JG GHHGEV QH RTG�GZRQUWTG VQ ���� RRO QH Q\QPG QP GZGTEKUG�KPFWEGF CUVJOC�
%JGUV� ���� ����������

(NGUJ� 4� &�� 4KJC� /� .�� /KNNGT� /� (� 
����� 'HHGEVU QH UJQTV�VGTO KPVGTOKVVGPV CKT RQNNWVCPVU QP KPEKFGPEG CPF
UGXGTKV[ QH CEWVG TGURKTCVQT[ FKUGCUG� FCVC EQNNGEVKQP CPF SWCNKV[ CUUWTCPEG 
RTQLGEV UWOOCT[��
4GUGCTEJ 6TKCPING 2CTM� 0%� 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� *GCNVJ 'HHGEVU 4GUGCTEJ
.CDQTCVQT[� '2# TGRQTV PQ� '2#�������������� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#�
2$����������

(QNKPUDGG� .� ,�� *C\WEJC� /� ,� 
����� 2GTUKUVGPEG QH Q\QPG�KPFWEGF EJCPIGU KP NWPI HWPEVKQP CPF CKTYC[
TGURQPUKXGPGUU� +P� 5EJPGKFGT� 6�� .GG� 5� &�� 9QNVGTU� )� ,� 4�� )TCPV� .� &�� GFU� #VOQURJGTKE
Q\QPG TGUGCTEJ CPF KVU RQNKE[ KORNKECVKQPU� RTQEGGFKPIU QH VJG �TF 75�&WVEJ KPVGTPCVKQPCN
U[ORQUKWO� /C[ ����� 0KLOGIGP� 6JG 0GVJGTNCPFU� #OUVGTFCO� 6JG 0GVJGTNCPFU� 'NUGXKGT 5EKGPEG
2WDNKUJGTU� RR� �������� 
5VWFKGU KP GPXKTQPOGPVCN UEKGPEG ����

(QNKPUDGG� .� ,�� *QTXCVJ� 5� /� 
����� 2GTUKUVGPEG QH VJG CEWVG GHHGEVU QH Q\QPG GZRQUWTG� #XKCV� 5RCEG 'PXKTQP�
/GF� ��� ����������

(QNKPUDGG� .� ,�� 5KNXGTOCP� (�� 5JGRJCTF� 4� ,� 
����� 'ZGTEKUG TGURQPUGU HQNNQYKPI Q\QPG GZRQUWTG� ,� #RRN�
2J[UKQN� ��� ���������

(QNKPUDGG� .� ,�� 5KNXGTOCP� (�� 5JGRJCTF� 4� ,� 
����� &GETGCUG QH OCZKOWO YQTM RGTHQTOCPEG HQNNQYKPI Q\QPG
GZRQUWTG� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

(QNKPUDGG� .� ,�� &TKPMYCVGT� $� .�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����� 6JG KPHNWGPEG QH GZGTEKUG QP VJG
RWNOQPCT[ HWPEVKQP EJCPIGU FWG VQ GZRQUWTG VQ NQY EQPEGPVTCVKQPU QH Q\QPG� +P� (QNKPUDGG� .� ,��
9CIPGT� ,� #�� $QTIKC� ,� (�� &TKPMYCVGT� $� .�� )NKPGT� ,� #�� $GFK� ,� (�� GFU� 'PXKTQPOGPVCN
UVTGUU� KPFKXKFWCN JWOCP CFCRVCVKQPU� 0GY ;QTM� 0;� #ECFGOKE 2TGUU� RR� ��������

(QNKPUDGG� .� ,�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����� 4GURKTCVQT[ TGURQPUGU KP JWOCPU TGRGCVGFN[ GZRQUGF VQ NQY
EQPEGPVTCVKQPU QH Q\QPG� #O� 4GX� 4GURKT� &KU� ���� ��������

(QNKPUDGG� .� ,�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����� 2WNOQPCT[ HWPEVKQP EJCPIGU CHVGT � J EQPVKPWQWU JGCX[
GZGTEKUG KP ���� RRO Q\QPG� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

(QNKPUDGG� .� ,�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����� 2WNOQPCT[ TGURQPUG VQ VJTGUJQNF NGXGNU QH UWNHWT FKQZKFG 
���
RRO� CPF Q\QPG 
��� RRO�� ,� #RRN� 2J[UKQN� ��� ����������

(QNKPUDGG� .� ,�� *QTUVOCP� &� *�� 8QTQPC� 4� &�� 2TKPEG� ,� /�� $GTT[� /� 
����� &GVGTOKPCPVU QH GPFWTCPEG
RGTHQTOCPEG FWTKPI Q\QPG KPJCNCVKQP� 2TGUGPVGF CV� ��VJ +PVGTPCVKQPCN 7PKQP QH 2J[UKQNQIKECN
5EKGPEGU %QPITGUU� ,WN[� 8CPEQWXGT� $%� %CPCFC� 2TQE� +PV� 7PKQP 2J[UKQN� 5EK� ��� ����

(QNKPUDGG� .� ,�� /E&QPPGNN� 9� (�� *QTUVOCP� &� *� 
����� 2WNOQPCT[ HWPEVKQP CPF U[ORVQO TGURQPUGU CHVGT
����JQWT GZRQUWTG VQ ���� RRO Q\QPG YKVJ OQFGTCVG GZGTEKUG� ,#2%# ��� ������

(QNKPUDGG� .� ,�� *QTUVOCP� &� *�� -GJTN� *� 4�� /E&QPPGNN� 9� (�� )GTTKV[� 6� 4�� 5GCN� '�� .CTUQP� 4��
*C\WEJC� /� ,�� #DFWN�5CNCCO� 5�� (CWEGVVG� $�� +XGU� 2� ,� 
����� 'HHGEVU QH UKPING CPF TGRGCVGF
RTQNQPIGF NQY�NGXGN Q\QPG GZRQUWTG KP OCP� 2TGUGPVGF CV� CPPWCN OGGVKPI QH VJG 5QEKGV[ HQT
1EEWRCVKQPCN CPF 'PXKTQPOGPVCN *GCNVJ� /CTEJ� 9CUJKPIVQP� &%�

(QNKPUDGG� .� ,�� *QTUVOCP� &� *�� -GJTN� *� 4�� *CTFGT� 5� &�� #DFWN�5CNCCO� 5�� +XGU� 2� ,� 
�����
4GURKTCVQT[ TGURQPUGU VQ TGRGCVGF RTQNQPIGF GZRQUWTG VQ ���� RRO Q\QPG� #O� ,� 4GURKT� %TKV� %CTG
/GF� ���� �������
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�����

(QNKPUDGG� .� ,�� &GXNKP� 4� $�� 4QDDKPU� /� -�� $KUECTFK� (� *�� #DFWN�5CNCCO� 5�� -QTGP� *� 5� 
�����
4GRGCVGF GZRQUWTG VQ JKIJ Q\QPG EQPEGPVTCVKQP� +� RWNOQPCT[ HWPEVKQP CPF U[ORVQO TGURQPUGU� #O�
,� 4GURKT� %TKV� %CTG /GF�� RTGRCTGF HQT UWDOKUUKQP�

(QUVGT� 9� /�� %QUVC� &� .�� .CPIGPDCEM� '� )� 
����� 1\QPG GZRQUWTG CNVGTU VTCEJGQDTQPEJKCN OWEQEKNKCT[
HWPEVKQP KP JWOCPU� ,� #RRN� 2J[UKQN� ��� ���������

(QZ� 5� &�� #FCOU� 9� %�� $TQQMGU� -� #�� .CUNG[� $� .� 
����� 'PJCPEGF TGURQPUG VQ Q\QPG GZRQUWTG FWTKPI
VJG HQNNKEWNCT RJCUG QH VJG OGPUVTWCN E[ENG� 'PXKTQP� *GCNVJ 2GTURGEV� ���� ��������

(QZETQHV� 9� ,�� #FCOU� 9� %� 
����� 'HHGEVU QH Q\QPG GZRQUWTG QP HQWT EQPUGEWVKXG FC[U QP YQTM RGTHQTOCPEG
CPF 1 � ,� #RRN� 2J[UKQN� ��� ��������

�OCZ

)CNDQ� *� 
����� *QTOQPCN CPF OGVCDQNKE CFCRVCVKQP VQ GZGTEKUG� 0GY ;QTM� 0;� 6JKGOG CPF 5VTCVQP�

)GTTKV[� 6� 4�� 9GCXGT� 4� #�� $GTPVUGP� ,�� *QWUG� &� '�� 1	0GKN� ,� ,� 
����� 'ZVTCVJQTCEKE CPF KPVTCVJQTCEKE
TGOQXCN QH 1 KP VKFCN�DTGCVJKPI JWOCPU� ,� #RRN� 2J[UKQN� ��� ��������

�

)GTTKV[� 6� 4�� $GPPGVV� 9� &�� -GJTN� *�� &G9KVV� 2� ,� 
����� /WEQEKNKCT[ ENGCTCPEG QH KPJCNGF RCTVKENGU
OGCUWTGF CV � J CHVGT Q\QPG GZRQUWTG KP JWOCPU� ,� #RRN� 2J[UKQN� ��� ����������

)GTTKV[� 6� 4�� /E&QPPGNN� 9� (�� *QWUG� &� '� 
����� 6JG TGNCVKQPUJKR DGVYGGP FGNKXGTGF Q\QPG FQUG CPF
HWPEVKQPCN TGURQPUGU KP JWOCPU� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

)GTVPGT� #�� $TQODGTIGT�$CTPGC� $�� 6TC[UVOCP� 4�� $GT\QP� &�� /GPMGU� *� 
����C� 4GURQPUGU QH VJG NWPI
RGTKRJGT[ VQ Q\QPG CPF JKUVCOKPG� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN�
��� ��������

)GTVPGT� #�� $TQODGTIGT�$CTPGC� $�� &CPPGPDGTI� #� /�� ,T�� 6TC[UVOCP� 4�� /GPMGU� *� 
����D� 4GURQPUGU QH
VJG NWPI RGTKRJGT[ VQ ��� RRO Q\QPG� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN�
��� ��������

)GTVPGT� #�� $TQODGTIGT�$CTPGC� $�� 6TC[UVOCP� 4�� /GPMGU� *� 
����E� 'HHGEVU QH Q\QPG QP RGTKRJGTCN NWPI
TGCEVKXKV[� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

)KDDQPU� 5� +�� #FCOU� 9� %� 
����� %QODKPGF GHHGEVU QH Q\QPG GZRQUWTG CPF CODKGPV JGCV QP GZGTEKUKPI
HGOCNGU� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

)NKPGT� ,� #�� *QTXCVJ� 5� /�� (QNKPUDGG� .� ,� 
����� 2TGGZRQUWTG VQ NQY Q\QPG EQPEGPVTCVKQPU FQGU PQV FKOKPKUJ
VJG RWNOQPCT[ HWPEVKQP TGURQPUG QP GZRQUWTG VQ JKIJGT Q\QPG EQPEGPVTCVKQPU� #O� 4GX� 4GURKT� &KU�
���� ������

)QNFGP� ,� #�� 0CFGN� ,� #�� $QWUJG[� *� #� 
����� $TQPEJKCN J[RGTKTTKVCDKNKV[ KP JGCNVJ[ UWDLGEVU CHVGT GZRQUWTG
VQ Q\QPG� #O� 4GX� 4GURKT� &KU� ���� ��������

)QNFUOKVJ� ,� 4�� )TKHHKVJ� *� .�� &GVGNU� 4�� $GGUGT� 5�� 0GWOCPP� .� 
����� 'OGTIGPE[ TQQO CFOKUUKQPU�
OGVGQTQNQIKE XCTKCDNGU� CPF CKT RQNNWVCPVU� C RCVJ CPCN[UKU� #O� ,� 'RKFGOKQN� ���� ��������

)QPI� *�� ,T� 
����� 4GNCVKQPUJKR DGVYGGP CKT SWCNKV[ CPF VJG TGURKTCVQT[ UVCVWU QH CUVJOCVKEU KP CP CTGC QH JKIJ
QZKFCPV RQNNWVKQP KP .QU #PIGNGU %QWPV[ =HKPCN TGRQTV?� 5CETCOGPVQ� %#� %CNKHQTPKC #KT 4GUQWTEGU
$QCTF� EQPVTCEV PQU� #�������� CPF #���������

)QPI� *� ,�� 6CUJMKP� &� 2�� 5KOOQPU� /� 5�� %QWNUQP� #� *�� %NCTM� 8� #�� 5RKXG[� )� *�� 5C[TG� ,� 9�

����� 4GNCVKQPUJKR DGVYGGP QZKFCPV CKT RQNNWVKQP CPF TGURKTCVQT[ UVCVWU QH CUVJOCVKEU KP .QU #PIGNGU
%QWPV[� OGVJQFQNQI[ CPF UVWF[ UCORNG� +P� .GG� 5� &�� GF� 'XCNWCVKQP QH VJG UEKGPVKHKE DCUKU HQT



�����

Q\QPG�QZKFCPVU UVCPFCTFU� VTCPUCEVKQPU QH CP #2%# KPVGTPCVKQPCN URGEKCNV[ EQPHGTGPEG� 0QXGODGT
����� *QWUVQP� 6:� 2KVVUDWTIJ� 2#� #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� RR� ��������

)QPI� *�� ,T�� $TCFNG[� 2� 9�� 5KOOQPU� /� 5�� 6CUJMKP� &� 2� 
����� +ORCKTGF GZGTEKUG RGTHQTOCPEG CPF
RWNOQPCT[ HWPEVKQP KP GNKVG E[ENKUVU FWTKPI NQY�NGXGN Q\QPG GZRQUWTG KP C JQV GPXKTQPOGPV� #O� 4GX�
4GURKT� &KU� ���� ��������

)QPI� *�� ,T�� $GFK� ,� (�� *QTXCVJ� 5� /� 
����� +PJCNGF CNDWVGTQN FQGU PQV RTQVGEV CICKPUV Q\QPG VQZKEKV[ KP
PQPCUVJOCVKE CVJNGVGU� #TEJ� 'PXKTQP� *GCNVJ ��� ������

)QTFQP� 6�� 8GPWIQRCNCP� %� 5�� #OFWT� /� 1�� &TC\GP� ,� /� 
����� 1\QPG�KPFWEGF CKTYC[ J[RGTTGCEVKXKV[ KP
VJG IWKPGC RKI� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ����������

)TCJCO� &� '�� -QTGP� *� 5� 
����� $KQOCTMGTU QH KPHNCOOCVKQP KP Q\QPG�GZRQUGF JWOCPU� EQORCTKUQP QH VJG
PCUCN CPF DTQPEJQCNXGQNCT NCXCIG� #O� 4GX� 4GURKT� &KU� ���� ��������

)TCJCO� &�� *GPFGTUQP� (�� *QWUG� &� 
����� 0GWVTQRJKN KPHNWZ OGCUWTGF KP PCUCN NCXCIGU QH JWOCPU GZRQUGF VQ
Q\QPG� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

)TGXG� ,� /�� &CXKU� )�� /G[GT� #� /�� (QTVG� %� 2�� ;QUV� 5� %�� /CTNQT� %� 9�� -COCTEM� /� '��
/E%NGNNCPF� #� 
����� 6JG OCLQT JWOCP TJKPQXKTWU TGEGRVQT KU +%#/��� %GNN ��� ��������

)TQUU� -� $�� 9JKVG� *� ,�� 5CTIGPV� 0� '� 
����� 6JG GHHGEV QH Q\QPG KPJCNCVKQP QP OGVCDQNKE HWPEVKQPKPI QH
XCUEWNCT GPFQVJGNKWO CPF QP XGPVKNCVQT[ HWPEVKQP� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

*CEMPG[� ,� &�� .KPP� 9� 5�� .CY� &� %�� -CTW\C� 5� -�� )TGGPDGTI� *�� $WEMNG[� 4� &�� 2GFGTUGP� '� '�

����� 'ZRGTKOGPVCN UVWFKGU QP JWOCP JGCNVJ GHHGEVU QH CKT RQNNWVCPVU� +++� VYQ�JQWT GZRQUWTG VQ
Q\QPG CNQPG CPF KP EQODKPCVKQP YKVJ QVJGT RQNNWVCPV ICUGU� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

*CEMPG[� ,� &�� .KPP� 9� 5�� $WEMNG[� 4� &�� *KUNQR� *� ,� 
����� 5VWFKGU KP CFCRVCVKQP VQ CODKGPV QZKFCPV CKT
RQNNWVKQP� GHHGEVU QH Q\QPG GZRQUWTG KP .QU #PIGNGU TGUKFGPVU XU� PGY CTTKXCNU� 'PXKTQP� *GCNVJ
2GTURGEV� ��� ��������

*CEMPG[� ,� &�� .KPP� 9� 5�� /QJNGT� ,� )�� %QNNKGT� %� 4� 
����C� #FCRVCVKQP VQ UJQTV�VGTO TGURKTCVQT[ GHHGEVU
QH Q\QPG KP OGP GZRQUGF TGRGCVGFN[� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN�
��� ������

*CEMPG[� ,� &�� .KPP� 9� 5�� -CTW\C� 5� -�� $WEMNG[� 4� &�� .CY� &� %�� $CVGU� &� 8�� *C\WEJC� /�� 2GPIGNN[�
.� &�� 5KNXGTOCP� (� 
����D� 'HHGEVU QH Q\QPG GZRQUWTG KP %CPCFKCPU CPF UQWVJGTP %CNKHQTPKCPU�
GXKFGPEG HQT CFCRVCVKQP! #TEJ� 'PXKTQP� *GCNVJ ��� ��������

*CEMPG[� ,� &�� .KPP� 9� 5�� 5JCOQQ� &� #�� #XQN� '� .� 
����� 4GURQPUGU QH UGNGEVGF TGCEVKXG CPF PQPTGCEVKXG
XQNWPVGGTU VQ Q\QPG GZRQUWTG KP JKIJ CPF NQY RQNNWVKQP UGCUQPU� +P� 5EJPGKFGT� 6�� .GG� 5� &��
9QNVGTU� )� ,� 4�� )TCPV� .� &�� GFU� #VOQURJGTKE Q\QPG TGUGCTEJ CPF KVU RQNKE[ KORNKECVKQPU�
RTQEGGFKPIU QH VJG �TF 75�&WVEJ KPVGTPCVKQPCN U[ORQUKWO� /C[ ����� 0KLOGIGP� 6JG 0GVJGTNCPFU�
#OUVGTFCO� 6JG 0GVJGTNCPFU� 'NUGXKGT 5EKGPEG 2WDNKUJGTU� RR� �������� 
5VWFKGU KP GPXKTQPOGPVCN
UEKGPEG ����

*COOGT� &� +�� *CUUGNDNCF� 8�� 2QTVPQ[� $�� 9GJTNG� 2� (� 
����� .QU #PIGNGU UVWFGPV PWTUG UVWF[� FCKN[
U[ORVQO TGRQTVKPI CPF RJQVQEJGOKECN QZKFCPVU� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

*C\DWP� /� '�� *COKNVQP� 4�� *QNKCP� #�� 'UEJGPDCEJGT� 9� .� 
����� 1\QPG�KPFWEGF KPETGCUGU KP UWDUVCPEG 2
CPF ��GRK�RTQUVCINCPFKP ( KP VJG CKTYC[U QH JWOCP UWDLGEVU� #O� ,� 4GURKT� %GNN /QN� $KQN�

��

�� ��������



�����

*C\WEJC� /� ,� 
����� 4GNCVKQPUJKR DGVYGGP Q\QPG GZRQUWTG CPF RWNOQPCT[ HWPEVKQP EJCPIGU� ,� #RRN� 2J[UKQN�
��� ����������

*C\WEJC� /�� 5KNXGTOCP� (�� 2CTGPV� %�� (KGNF� 5�� $CVGU� &� 8� 
����� 2WNOQPCT[ HWPEVKQP KP OCP CHVGT
UJQTV�VGTO GZRQUWTG VQ Q\QPG� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

*C\WEJC� /� ,�� $CVGU� &� 8�� $TQODGTI� 2� #� 
����� /GEJCPKUO QH CEVKQP QH Q\QPG QP VJG JWOCP NWPI�
,� #RRN� 2J[UKQN� ��� ����������

*C\WEJC� /� ,�� (QNKPUDGG� .� ,�� 5GCN� '�� ,T� 
����� 'HHGEVU QH UVGCF[�UVCVG CPF XCTKCDNG Q\QPG EQPEGPVTCVKQP
RTQHKNGU QP RWNOQPCT[ HWPEVKQP� #O� 4GX� 4GURKT� &KU� ���� ����������

*C\WEJC� /� ,�� (QNKPUDGG� .� ,�� 5GCN� '�� $TQODGTI� 2� #� 
����� .WPI HWPEVKQP TGURQPUG QH JGCNVJ[ YQOGP
CHVGT UGSWGPVKCN GZRQUWTGU VQ 01 CPF 1 � #O� ,� 4GURKT� %TKV� %CTG /GF� ���� ��������

� �

*C\WEJC� /� ,�� /CFFGP� /�� 2CRG� )�� $GEMGT� 5�� &GXNKP� 4� $�� -QTGP� *� 5�� -GJTN� *�� $TQODGTI� 2� #�

����� 'HHGEVU QH E[ENQQZ[IGPCUG KPJKDKVKQP QP Q\QPG�KPFWEGF TGURKTCVQT[ KPHNCOOCVKQP CPF NWPI
HWPEVKQP EJCPIGU� 'WT� ,� #RRN� 2J[UKQN� 1EEWR� /GF� ��� ������

*GEJVGT� *� *�� )QNFUOKVJ� ,� 4� 
����� #KT RQNNWVKQP CPF FCKN[ OQTVCNKV[� #O� ,� /GF� 5EK� ���� ��������

*GPFGTUQP� (� 9�� &WDQXK� '� ,�� *CTFGT� 5�� 5GCN� '�� ,T�� )TCJCO� &� 
����� 'ZRGTKOGPVCN TJKPQXKTWU KPHGEVKQP
KP JWOCP XQNWPVGGTU GZRQUGF VQ Q\QPG� #O� 4GX� 4GURKT� &KU� ���� ����������

*KIIKPU� +� 6� 6�� &	#TE[� ,� $�� )KDDQPU� &� +�� #XQN� '� .�� )TQUU� -� $� 
����� 'HHGEV QH GZRQUWTGU VQ CODKGPV
Q\QPG QP XGPVKNCVQT[ NWPI HWPEVKQP KP EJKNFTGP� #O� 4GX� 4GURKT� &KU� ���� ����������

*QFIMKP� ,� '�� #DDG[� &� '�� 'WNGT� )� .�� /CIKG� #� 4� 
����� %12& RTGXCNGPEG KP PQPUOQMGTU KP JKIJ CPF
NQY RJQVQEJGOKECN CKT RQNNWVKQP CTGCU� %JGUV ��� ��������

*QGM� )�� $TWPGMTGGH� $� 
����� 6KOG VTGPFU KP TGRGCVGF URKTQOGVT[ KP EJKNFTGP� 'WT� 4GURKT� ,� �� ��������

*QGM� )�� $TWPGMTGGH� $�� -QUVGTKPM� 2�� 8CP FGP $GTI� 4�� *QHUEJTGWFGT� 2� 
����C� 'HHGEV QH CODKGPV Q\QPG QP
RGCM GZRKTCVQT[ HNQY QH GZGTEKUKPI EJKNFTGP KP VJG 0GVJGTNCPFU� #TEJ� 'PXKTQP� *GCNVJ ��� ������

*QGM� )�� (KUEJGT� 2�� $TWPGMTGGH� $�� .GDTGV� '�� *QHUEJTGWFGT� 2�� /GPPGP� /� )� 
����D� #EWVG GHHGEVU QH
CODKGPV Q\QPG QP RWNOQPCT[ HWPEVKQP QH EJKNFTGP KP VJG 0GVJGTNCPFU� #O� 4GX� 4GURKT� &KU�
���� ��������

*QNIWKP� #� *�� $WHHNGT� 2� #�� %QPVCPV� %� (�� ,T�� 5VQEM� 6� *�� -QVEJOCT� &�� *UK� $� 2�� ,GPMKPU� &� '��
)GJCP� $� /�� 0QGN� .� /�� /GK� /� 
����� 6JG GHHGEVU QH Q\QPG QP CUVJOCVKEU KP VJG *QWUVQP CTGC�
+P� .GG� 5� &�� GF� 'XCNWCVKQP QH VJG UEKGPVKHKE DCUKU HQT Q\QPG�QZKFCPVU UVCPFCTFU� RTQEGGFKPIU QH CP
#2%# KPVGTPCVKQPCN URGEKCNV[ EQPHGTGPEG� 0QXGODGT ����� *QWUVQP� 6:� 2KVVUDWTIJ� 2#� #KT
2QNNWVKQP %QPVTQN #UUQEKCVKQP� RR� �������� 
#2%# KPVGTPCVKQPCN URGEKCNV[ EQPHGTGPEG VTCPUCEVKQPU�
64����

*QNV\OCP� /� ,�� %WPPKPIJCO� ,� *�� 5JGNNGT� ,� 4�� +TUKINGT� )� $�� 0CFGN� ,� #�� $QWUJG[� *� #� 
����� 'HHGEV
QH Q\QPG QP DTQPEJKCN TGCEVKXKV[ KP CVQRKE CPF PQPCVQRKE UWDLGEVU� #O� 4GX� 4GURKT� &KU� ���� �����
�����

*QNV\OCP� /� ,�� (CDDTK� .� /�� 1	$[TPG� 2� /�� )QNF� $� &�� #K\CYC� *�� 9CNVGTU� '� *�� #NRGTV� 5� '��
0CFGN� ,� #� 
����� +ORQTVCPEG QH CKTYC[ KPHNCOOCVKQP HQT J[RGTTGURQPUKXGPGUU KPFWEGF D[ Q\QPG�
#O� 4GX� 4GURKT� &KU� ���� ��������



�����

*QTUVOCP� &� *�� (QNKPUDGG� .� ,�� +XGU� 2� ,�� #DFWN�5CNCCO� 5�� /E&QPPGNN� 9� (� 
����� 1\QPG EQPEGPVTCVKQP
CPF RWNOQPCT[ TGURQPUG TGNCVKQPUJKRU HQT ����JQWT GZRQUWTGU YKVJ HKXG JQWTU QH OQFGTCVG GZGTEKUG VQ
����� ����� CPF ���� RRO� #O� 4GX� 4GURKT� &KU� ���� ����������

*QTUVOCP� &� *�� $CNN� $� #�� $TQYP� ,�� )GTTKV[� 6�� (QNKPUDGG� .� ,� 
����� %QORCTKUQP QH RWNOQPCT[
TGURQPUGU QH CUVJOCVKE CPF PQPCUVJOCVKE UWDLGEVU RGTHQTOKPI NKIJV GZGTEKUG YJKNG GZRQUGF VQ C NQY
NGXGN QH Q\QPG� 6QZKEQN� +PF� *GCNVJ ��� ��������

*QTXCVJ� 5� /�� )NKPGT� ,� #�� /CVUGP�6YKUFCNG� ,� #� 
����� 2WNOQPCT[ HWPEVKQP CPF OCZKOWO GZGTEKUG
TGURQPUGU HQNNQYKPI CEWVG Q\QPG GZRQUWTG� #XKCV� 5RCEG 'PXKTQP� /GF� ��� ��������

*QTXCVJ� 5� /�� )NKPGT� ,� #�� (QNKPUDGG� .� ,� 
����� #FCRVCVKQP VQ Q\QPG� FWTCVKQP QH GHHGEV� #O� 4GX� 4GURKT�
&KU� ���� ��������

*QTXCVJ� 5� /�� $GFK� ,� (�� &TGEJUNGT�2CTMU� &� /� 
����� 'HHGEVU QH RGTQZ[CEGV[N PKVTCVG CNQPG CPF KP
EQODKPCVKQP YKVJ Q\QPG KP JGCNVJ[ [QWPI YQOGP� ,� #KT 2QNNWV� %QPVTQN #UUQE� ��� ��������

*QTXCVJ� 5� /�� (QNKPUDGG� .� ,�� $GFK� ,� (� 
����� %QODKPGF GHHGEV QH Q\QPG CPF UWNHWTKE CEKF QP RWNOQPCT[
HWPEVKQP KP OCP� #O� +PF� *[I� #UUQE� ,� ��� ������

*QTXCVJ� 5� /�� $GFK� ,� (�� &TGEJUNGT�2CTMU� &� /�� 9KNNKCOU� 4� '� 
����� #NVGTCVKQPU KP RWNOQPCT[ HWPEVKQP
RCTCOGVGTU FWTKPI GZRQUWTG VQ �� RRD Q\QPG HQT ��� JQWTU KP JGCNVJ[ OKFFNG CIGF KPFKXKFWCNU�
+P� $GTINWPF� 4� .�� .CYUQP� &� 4�� /E-GG� &� ,�� GFU� 6TQRQURJGTKE Q\QPG CPF VJG GPXKTQPOGPV�
RCRGTU HTQO CP KPVGTPCVKQPCN EQPHGTGPEG� /CTEJ ����� .QU #PIGNGU� %#� 2KVVUDWTIJ� 2#� #KT �
9CUVG /CPCIGOGPV #UUQEKCVKQP� RR� ������ 
#�9/# VTCPUCEVKQP UGTKGU PQ� 64�����

*[PGU� $�� 5KNXGTOCP� (�� %QNG� 2�� %QTG[� 2� 
����� 'HHGEVU QH Q\QPG GZRQUWTG� C EQORCTKUQP DGVYGGP QTCN CPF
PCUCN DTGCVJKPI� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

+RUGP� ,�� +PIGPKVQ� (� '�� &GCPG� /� 
����� 'RKUQFKE OQTDKFKV[ CPF OQTVCNKV[ KP TGNCVKQP VQ CKT RQNNWVKQP� #TEJ�
'PXKTQP� *GCNVJ ��� ��������

,QJPUQP� &� #�� 9KPVGTU� 4� 5�� 9QQNNG[� 6�� )TCJCO� &�� *GPFGTUQP� (� 9� 
����� 1\QPG GHHGEVU QP
CNRJC���RTQVGKPCUG KPJKDKVQT KP XKXQ� DNQQF RNCUOC KPJKDKVQT[ CEVKXKV[ KU WPEJCPIGF� 'ZR� .WPI 4GU�
��� �������

-CICYC� ,� 
����� 'ZRGTKOGPVCN UVWFKGU QP JWOCP JGCNVJ GHHGEVU QH CGTQUQN CPF ICUGQWU RQNNWVCPVU� +P� .GG� 5� &��
5EJPGKFGT� 6�� )TCPV� .� &�� 8GTMGTM� 2� ,�� GFU� #GTQUQNU� TGUGCTEJ� TKUM CUUGUUOGPV CPF EQPVTQN
UVTCVGIKGU`RTQEGGFKPIU QH VJG UGEQPF 75�&WVEJ KPVGTPCVKQPCN U[ORQUKWO� /C[ ����� 9KNNKCOUDWTI�
8#� %JGNUGC� /+� .GYKU 2WDNKUJGTU� +PE�� RR� ��������

-CICYC� ,�� 6UWTW� -� 
����� 'HHGEVU QH Q\QPG CPF UOQMKPI CNQPG CPF KP EQODKPCVKQP QP DTQPEJKCN TGCEVKXKV[ VQ
KPJCNGF CEGV[NEJQNKPG� 0KRRQP -[QDW 5JKMMCP )CMMCK <CUUJK ��� ��������

-GGHG� /� ,�� $GPPGVV� 9� &�� &GYKVV� 2�� 5GCN� '�� 5VTQPI� #� #�� )GTTKV[� 6� 4� 
����� 6JG GHHGEV QH Q\QPG
GZRQUWTG QP VJG FKURGTUKQP QH KPJCNGF CGTQUQN DQNWUGU KP JGCNVJ[ JWOCP UWDLGEVU� #O� 4GX� 4GURKT�
&KU� ���� ������

-GJTN� *� 4�� *C\WEJC� /� ,�� 5QNKE� ,� ,�� $TQODGTI� 2� #� 
����� 4GURQPUGU QH UWDLGEVU YKVJ EJTQPKE
QDUVTWEVKXG RWNOQPCT[ FKUGCUG CHVGT GZRQUWTGU VQ ��� RRO Q\QPG� #O� 4GX� 4GURKT� &KU�
���� ��������

-GJTN� *� 4�� 8KPEGPV� .� /�� -QYCNUM[� 4� ,�� *QTUVOCP� &� *�� 1	0GKN� ,� ,�� /E%CTVPG[� 9� *�� $TQODGTI�
2� #� 
����� 1\QPG GZRQUWTG KPETGCUGU TGURKTCVQT[ GRKVJGNKCN RGTOGCDKNKV[ KP JWOCPU� #O� 4GX�
4GURKT� &KU� ���� ����������



�����

-GJTN� *� 4�� 8KPEGPV� .� /�� -QYCNUM[� 4� ,�� *QTUVOCP� &� *�� 1	0GKN� ,� ,�� /E%CTVPG[� 9� *�� $TQODGTI�
2� #� 
����� 1\QPG�KPFWEGF EJCPIGU KP VJG RWNOQPCT[ ENGCTCPEG QH 6E�&62# KP OCP���O

+P� 5EJPGKFGT� 6�� .GG� 5� &�� 9QNVGTU� )� ,� 4�� )TCPV� .� &�� GFU� #VOQURJGTKE Q\QPG TGUGCTEJ
CPF KVU RQNKE[ KORNKECVKQPU� RTQEGGFKPIU QH VJG �TF 75�&WVEJ KPVGTPCVKQPCN U[ORQUKWO� /C[ �����
0KLOGIGP� 6JG 0GVJGTNCPFU� #OUVGTFCO� 6JG 0GVJGTNCPFU� 'NUGXKGT 5EKGPEG 2WDNKUJGTU� RR� ����
���� 
5VWFKGU KP GPXKTQPOGPVCN UEKGPEG ����

-GPPGF[� 5� /�� $WTTQYU� $�� 8GFCN� 5�� 'PCTUQP� &� #�� %JCP�;GWPI� /� 
����� /GVJCEJQNKPG TGURQPUKXGPGUU
COQPI YQTMKPI RQRWNCVKQPU� TGNCVKQPUJKR VQ UOQMKPI CPF CKTYC[ ECNKDGT� #O� 4GX� 4GURKT� &KU� ����
����������

-GTT� *� &�� -WNNG� 6� ,�� /E+NJCP[� /� .�� 5YKFGTUM[� 2� 
����� 'HHGEVU QH Q\QPG QP RWNOQPCT[ HWPEVKQP KP
PQTOCN UWDLGEVU� CP GPXKTQPOGPVCN�EJCODGT UVWF[� #O� 4GX� 4GURKT� &KU� ���� ��������

-KNDWTP� -� *�� 9CTUJCY� 4� *�� 6JQTPVQP� ,� %� 
����� 'ZRKTCVQT[ HNQYU FGETGCUGF KP .QU #PIGNGU EJKNFTGP
HTQO ���� VQ ����� KU VJKU GXKFGPEG QH GHHGEVU QH CKT RQNNWVKQP! 'PXKTQP� 4GU� ��� ��������

-KPPG[� 2� .� 
����� 5JQTV�VGTO NWPI HWPEVKQP CUUQEKCVKQPU YKVJ CKT RQNNWVKQP KP -KPIUVQP CPF *CTTKOCP�
6GPPGUUGG =FKUUGTVCVKQP?� $QUVQP� /#� *CTXCTF 7PKXGTUKV[� 5EJQQN QH 2WDNKE *GCNVJ�

-KPPG[� 2� .�� ¤\MC[PCM� *� 
����� #UUQEKCVKQPU QH FCKN[ OQTVCNKV[ CPF CKT RQNNWVKQP KP .QU #PIGNGU %QWPV[�
'PXKTQP� 4GU� ��� �������

-KPPG[� 2� .�� 9CTG� ,� *�� 5RGPINGT� ,� &�� &QEMGT[� &� 9�� 5RGK\GT� (� '�� (GTTKU� $� )�� ,T� 
�����
5JQTV�VGTO RWNOQPCT[ HWPEVKQP EJCPIG KP CUUQEKCVKQP YKVJ Q\QPG NGXGNU� #O� 4GX� 4GURKT� &KU�
���� ������

-NGGDGTIGT� 5� 4�� *WFCM� $� $� 
����� #EWVG Q\QPG�KPFWEGF EJCPIG KP CKTYC[ RGTOGCDKNKV[� TQNG QH KPHKNVTCVKPI
NGWMQE[VGU� ,� #RRN� 2J[UKQN� ��� ��������

-QGPKI� ,� 3�� %QXGTV� &� 5�� /QTICP� /� 5�� *QTKMG� /�� *QTKMG� 0�� /CTUJCNN� 5� )�� 2KGTUQP� 9� '� 
�����
#EWVG GHHGEVU QH ���� RRO Q\QPG QT ���� RRO PKVTQIGP FKQZKFG QP RWNOQPCT[ HWPEVKQP KP JGCNVJ[ CPF
CUVJOCVKE CFQNGUEGPVU� #O� 4GX� 4GURKT� &KU� ���� ��������

-QGPKI� ,� 3�� %QXGTV� &� 5�� /CTUJCNN� 5� )�� 8CP $GNNG� )�� 2KGTUQP� 9� '� 
����� 6JG GHHGEVU QH Q\QPG CPF
PKVTQIGP FKQZKFG QP RWNOQPCT[ HWPEVKQP KP JGCNVJ[ CPF KP CUVJOCVKE CFQNGUEGPVU� #O� 4GX� 4GURKT�
&KU� ���� ����������

-QGPKI� ,� 3�� %QXGTV� &� 5�� 5OKVJ� /� 5�� 8CP $GNNG� )�� 2KGTUQP� 9� '� 
����� 6JG RWNOQPCT[ GHHGEVU QH
Q\QPG CPF PKVTQIGP FKQZKFG CNQPG CPF EQODKPGF KP JGCNVJ[ CPF CUVJOCVKE CFQNGUEGPV UWDLGEVU� 6QZKEQN�
+PF� *GCNVJ �� ��������

-QGPKI� ,� 3�� %QXGTV� &� 5�� *CPNG[� 3� 5�� 8CP $GNNG� )�� 2KGTUQP� 9� '� 
����� 2TKQT GZRQUWTG VQ Q\QPG
RQVGPVKCVGU UWDUGSWGPV TGURQPUG VQ UWNHWT FKQZKFG KP CFQNGUEGPV CUVJOCVKE UWDLGEVU� #O� 4GX� 4GURKT�
&KU� ���� ��������

-QGPKI� ,� 3�� .CTUQP� 6� 8�� *CPNG[� 3� 5�� 4GDQNNGFQ� 8�� &WONGT� -�� %JGEMQYC[� *�� 9CPI� 5��<��
.KP� &�� 2KGTUQP� 9� '� 
����� 2WNOQPCT[ HWPEVKQP EJCPIGU KP EJKNFTGP CUUQEKCVGF YKVJ HKPG
RCTVKEWNCVG OCVVGT� 'PXKTQP� 4GU� ��� ������

-QGPKI� ,� 3�� %QXGTV� &� 5�� 2KGTUQP� 9� '�� *CPNG[� 3� 5�� 4GDQNNGFQ� 8�� &WONGT� -�� /E-KPPG[� 5� '�

����� 1ZKFCPV CPF CEKF CGTQUQN GZRQUWTG KP JGCNVJ[ UWDLGEVU CPF UWDLGEVU YKVJ CUVJOC� 2CTV +� GHHGEVU
QH QZKFCPVU� EQODKPGF YKVJ UWNHWTKE QT PKVTKE CEKF� QP VJG RWNOQPCT[ HWPEVKQP QH CFQNGUEGPVU YKVJ
CUVJOC� %CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� RR� ����� TGUGCTEJ TGRQTV PQ� ���



�����

-QGREJGP� *� 2�� -CNKC� /�� 5QOOGT� &�� -NWUUGPFQTH� &� 
����� #EVKQP QH V[RG , CHHGTGPVU QP VJG FKUEJCTIG
RCVVGTP QH OGFWNNCT[ TGURKTCVQT[ PGWTQPU� +P� 2CKPVCN� #� 5�� )KNN�-WOCT� 2�� GFU� 4GURKTCVQT[
CFCRVCVKQPU� ECRKNNCT[ GZEJCPIG� CPF TGHNGZ OGEJCPKUOU� RTQEGGFKPIU QH VJG #WIWUV -TQIJ EGPVGPCT[
U[ORQUKWO� 1EVQDGT ����� 5TKPCICT� +PFKC� &GJNK� +PFKC� 7PKXGTUKV[ QH &GNJK� RR� ��������

-ÌPKI� )�� 4ÌOOGNV� *�� -KGPNG� *�� &KTPCIN� -�� 2QNMG� *�� (TWJOCPP� )� 
����� �PFGTWPI FGT
DTQPEJQOQVQTKUEJGP 4GCIKDKNKV·V FGU /GPUEJGP FWTEJ 'KPYKTMWPI XQP 1\QP =%JCPIGU KP VJG
DTQPEJKCN TGCEVKXKV[ QH JWOCPU ECWUGF D[ VJG KPHNWGPEG QH Q\QPG?� #TDGKVUOGF� 5Q\KCNOGF�
2TCGXGPVKXOGF� ���� ��������

-QTGP� *� 5�� &GXNKP� 4� $�� )TCJCO� &� '�� /CPP� 4�� /E)GG� /� 2�� *QTUVOCP� &� *�� -Q\WODQ� 9� ,��
$GEMGT� 5�� *QWUG� &� '�� /E&QPPGNN� 9� (�� $TQODGTI� 2� #� 
����C� 1\QPG�KPFWEGF
KPHNCOOCVKQP KP VJG NQYGT CKTYC[U QH JWOCP UWDLGEVU� #O� 4GX� 4GURKT� &KU� ���� ��������

-QTGP� *� 5�� &GXNKP� 4� $�� )TCJCO� &� '�� /CPP� 4�� /E&QPPGNN� 9� (� 
����D� 6JG KPHNCOOCVQT[ TGURQPUG
KP JWOCP NWPI GZRQUGF VQ CODKGPV NGXGNU QH Q\QPG� +P� 5EJPGKFGT� 6�� .GG� 5� &�� 9QNVGTU� )� ,� 4��
)TCPV� .� &�� GFU� #VOQURJGTKE Q\QPG TGUGCTEJ CPF KVU RQNKE[ KORNKECVKQPU� RTQEGGFKPIU QH VJG �TF
75�&WVEJ KPVGTPCVKQPCN U[ORQUKWO� /C[ ����� 0KLOGIGP� 6JG 0GVJGTNCPFU� #OUVGTFCO� 6JG
0GVJGTNCPFU� 'NUGXKGT 5EKGPEG 2WDNKUJGTU� RR� �������� 
5VWFKGU KP GPXKTQPOGPVCN UEKGPEG ����

-QTGP� *� 5�� *CVEJ� )� '�� )TCJCO� &� '� 
����� 0CUCN NCXCIG CU C VQQN KP CUUGUUKPI CEWVG KPHNCOOCVKQP KP
TGURQPUG VQ KPJCNGF RQNNWVCPVU� 6QZKEQNQI[ ��� ������

-QTGP� *� 5�� &GXNKP� 4� $�� $GEMGT� 5�� 2GTG\� 4�� /E&QPPGNN� 9� (� 
����� 6KOG�FGRGPFGPV EJCPIGU QH
OCTMGTU CUUQEKCVGF YKVJ KPHNCOOCVKQP KP VJG NWPIU QH JWOCPU GZRQUGF VQ CODKGPV NGXGNU QH Q\QPG�
6QZKEQN� 2CVJQN� ��� ��������

-TGKV� ,� 9�� )TQUU� -� $�� /QQTG� 6� $�� .QTGP\GP� 6� ,�� &	#TE[� ,�� 'UEJGPDCEJGT� 9� .� 
�����
1\QPG�KPFWEGF EJCPIGU KP RWNOQPCT[ HWPEVKQP CPF DTQPEJKCN TGURQPUKXGPGUU KP CUVJOCVKEU� ,� #RRN�
2J[UKQN� ��� ��������

-TWRPKM� #� ,�� *CTTKPIVQP� 9�� 1UVTQ� $� 
����� #ODKGPV Q\QPG CPF CEWVG JGCNVJ GHHGEVU� GXKFGPEG HTQO FCKN[
FCVC� ,� 'PXKTQP� 'EQP� /CPCIG� ��� �����

-T\[\CPQYUMK� /�� 3WCEMGPDQUU� ,�� .GDQYKV\� /� 
����� 5WD�EJTQPKE TGURKTCVQT[ GHHGEVU HTQO NQPI VGTO
GZRQUWTG VQ Q\QPG KP 6WEUQP� 2TGUGPVGF CV� ��PF CPPWCN OGGVKPI CPF GZJKDKVKQP QH VJG #KT � 9CUVG
/CPCIGOGPV #UUQEKCVKQP� ,WPG� #PCJGKO� %#� 2KVVUDWTIJ� 2#� #KT � 9CUVG /CPCIGOGPV
#UUQEKCVKQP� RCRGT PQ� ��������

-T\[\CPQYUMK� /�� 3WCEMGPDQUU� ,� ,�� .GDQYKV\� /� &� 
����� 4GNCVKQP QH RGCM GZRKTCVQT[ HNQY TCVGU CPF
U[ORVQOU VQ CODKGPV Q\QPG� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

-WNNG� 6� ,�� 5CWFGT� .� 4�� -GTT� *� &�� (CTTGNN� $� 2�� $GTOGN� /� 5�� 5OKVJ� &� /� 
����� &WTCVKQP QH
RWNOQPCT[ HWPEVKQP CFCRVCVKQP VQ Q\QPG KP JWOCPU� #O� +PF� *[I� #UUQE� ,� ��� ��������

-WNNG� 6� ,�� /KNOCP� ,� *�� 5CWFGT� .� 4�� -GTT� *� &�� (CTTGNN� $� 2�� /KNNGT� 9� 4� 
����� 2WNOQPCT[ HWPEVKQP
CFCRVCVKQP VQ Q\QPG KP UWDLGEVU YKVJ EJTQPKE DTQPEJKVKU� 'PXKTQP� 4GU� ��� ������

-WNNG� 6� ,�� 5CWFGT� .� 4�� *GDGN� ,� 4�� %JCVJCO� /� &� 
����� 1\QPG TGURQPUG TGNCVKQPUJKRU KP JGCNVJ[
PQPUOQMGTU� #O� 4GX� 4GURKT� &KU� ���� ������

.CTUGP� 4� +�� /E&QPPGNN� 9� (�� *QTUVOCP� &� *�� (QNKPUDGG� .� ,� 
����� #P CKT SWCNKV[ FCVC CPCN[UKU U[UVGO
HQT KPVGTTGNCVKPI GHHGEVU� UVCPFCTFU� CPF PGGFGF UQWTEG TGFWEVKQPU� RCTV ��� C NQIPQTOCN OQFGN TGNCVKPI
JWOCP NWPI HWPEVKQP FGETGCUG VQ 1 GZRQUWTG� ,� #KT 9CUVG /CPCIG� #UUQE� ��� ��������

�



�����

.CVGIQNC� /� 6�� /GNVQP� %� '�� *KIIKPU� '� #� 
����C� 'HHGEVU QH Q\QPG QP U[ORVQOU CPF ECTFKQRWNOQPCT[
HWPEVKQP KP C HNKIJV CVVGPFCPV UWTTQICVG RQRWNCVKQP� #XKCV� 5RCEG 'PXKTQP� /GF� ��� ��������

.CVGIQNC� /� 6�� /GNVQP� %� '�� *KIIKPU� '� #� 
����D� 2WNOQPCT[ CPF U[ORVQO VJTGUJQNF GHHGEVU QH Q\QPG KP
CKTNKPG RCUUGPIGT CPF EQEMRKV ETGY UWTTQICVGU� #XKCV� 5RCEG 'PXKTQP� /GF� ��� ��������

.CWTKV\GP� 5� -�� #FCOU� 9� %� 
����� 1\QPG KPJCNCVKQP GHHGEVU EQPUGSWGPV VQ EQPVKPWQWU GZGTEKUG KP HGOCNGU�
EQORCTKUQP VQ OCNGU� ,� #RRN� 2J[UKQN� ��� ����������

.GDQYKV\� /� &� 
����� 6JG GHHGEVU QH GPXKTQPOGPVCN VQDCEEQ UOQMG GZRQUWTG CPF ICU UVQXGU QP FCKN[ RGCM HNQY
TCVGU KP CUVJOCVKE CPF PQP�CUVJOCVKE HCOKNKGU� +P� 4[NCPFGT� 4�� 2GVGTUQP� ;�� 5PGNNC� /��%�� GFU�
'65`GPXKTQPOGPVCN VQDCEEQ UOQMG� TGRQTV HTQO C YQTMUJQR QP GHHGEVU CPF GZRQUWTG NGXGNU� /CTEJ
����� )GPGXC� 5YKV\GTNCPF� 'WT� ,� 4GURKT� &KU� ��
UWRRN� ����� ������

.GDQYKV\� /� &�� 1	4QWTMG� /� -�� &QFIG� 4�� *QNDGTI� %� ,�� %QTOCP� )�� *QUJCY� 4� 9�� 2KPPCU� ,� .��
$CTDGG� 4� #�� 5PGNNGT� /� 4� 
����� 6JG CFXGTUG JGCNVJ GHHGEVU QH DKQNQIKECN CGTQUQNU� QVJGT
CGTQUQNU� CPF KPFQQT OKETQENKOCVG QP CUVJOCVKEU CPF PQPCUVJOCVKEU� 'PXKTQP� +PV� �� ��������

.GDQYKV\� /� &�� *QNDGTI� %� ,�� &QFIG� 4� 4� 
����� 4GURKTCVQT[ GHHGEVU QP RQRWNCVKQPU HTQO NQY�NGXGN
GZRQUWTGU VQ Q\QPG� 2TGUGPVGF CV� ��VJ CPPWCN OGGVKPI QH VJG #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� ,WPG�
#VNCPVC� )#� 2KVVUDWTIJ� 2#� #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� RCRGT PQ� ��������

.GDQYKV\� /� &�� *QNDGTI� %� ,�� $Q[GT� $�� *C[GU� %� 
����� 4GURKTCVQT[ U[ORVQOU CPF RGCM HNQY CUUQEKCVGF
YKVJ KPFQQT CPF QWVFQQT CKT RQNNWVCPVU KP VJG UQWVJYGUV� ,� #KT 2QNNWV� %QPVTQN #UUQE� ��� ����������

.GDQYKV\� /� &�� %QNNKPU� .�� *QNDGTI� %� ,� 
����� 6KOG UGTKGU CPCN[UGU QH TGURKTCVQT[ TGURQPUGU VQ KPFQQT CPF
QWVFQQT GPXKTQPOGPVCN RJGPQOGPC� 'PXKTQP� 4GU� ��� ��������

.GDQYKV\� /� &�� 3WCEMGPDQUU� ,� ,�� -T\[\CPQYUMK� /� 
����� #EWVG TGURKTCVQT[ GHHGEVU QH RTQNQPIGF CODKGPV
Q\QPG� +P� $GTINWPF� 4� .�� .CYUQP� &� 4�� /E-GG� &� ,�� GFU� 6TQRQURJGTKE Q\QPG CPF VJG
GPXKTQPOGPV� RCRGTU HTQO CP KPVGTPCVKQPCN EQPHGTGPEG� /CTEJ ����� .QU #PIGNGU� %#� 2KVVUDWTIJ�
2#� #KT � 9CUVG /CPCIGOGPV #UUQEKCVKQP� RR� �������� 
#�9/# VTCPUCEVKQP UGTKGU PQ� 64�����

.GG� .��;�� $NGGEMGT� '� 4�� 0CFGN� ,� #� 
����� 'HHGEV QH Q\QPG QP DTQPEJQOQVQT TGURQPUG VQ KPJCNGF JKUVCOKPG
CGTQUQN KP FQIU� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

.GG� .��;�� &WOQPV� %�� &LQMKE� 6� &�� /GP\GN� 6� '�� 0CFGN� ,� #� 
����� /GEJCPKUO QH TCRKF� UJCNNQY
DTGCVJKPI CHVGT Q\QPG GZRQUWTG KP EQPUEKQWU FQIU� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG
2J[UKQN� ��� ����������

.GX[� &�� )GPV� /�� 0GYJQWUG� /� 6� 
����� 4GNCVKQPUJKR DGVYGGP CEWVG TGURKTCVQT[ KNNPGUU CPF CKT RQNNWVKQP
NGXGNU KP CP KPFWUVTKCN EKV[� #O� 4GX� 4GURKT� &KU� ���� ��������

.K� <�� &CPKGN� '� '�� .CPG� %� )�� #TPCQWV� /� #�� 1	$[TPG� 2� /� 
����� 'HHGEV QH CP CPVK�OQ� /#D QP
Q\QPG�KPFWEGF CKTYC[ KPHNCOOCVKQP CPF CKTYC[ J[RGTTGURQPUKXGPGUU KP FQIU� #O� ,� 2J[UKQN�
���� .����.����

.KPFGT� ,�� *GTTGP� &�� /QPP� %�� 9CPPGT� *��7� 
����� &KG 9KTMWPI XQP 1\QP CWH FKG MQGTRGTNKEJG
.GKUVWPIUHCGJKIMGKV =6JG GHHGEV QH Q\QPG QP RJ[UKECN CEVKXKV[?� 5EJYGK\ <� 5RQTVOGF� ��� �����

.KPP� 9� 5�� $WEMNG[� 4� &�� 5RKGT� %� '�� $NGUUG[� 4� .�� ,QPGU� /� 2�� (KUEJGT� &� #�� *CEMPG[� ,� &� 
�����
*GCNVJ GHHGEVU QH Q\QPG GZRQUWTG KP CUVJOCVKEU� #O� 4GX� 4GURKT� &KU� ���� ��������



�����

.KPP� 9� 5�� ,QPGU� /� 2�� $CEJOC[GT� '� #�� 5RKGT� %� '�� /C\WT� 5� (�� #XQN� '� .�� *CEMPG[� ,� &� 
�����
5JQTV�VGTO TGURKTCVQT[ GHHGEVU QH RQNNWVGF CODKGPV CKT� C NCDQTCVQT[ UVWF[ QH XQNWPVGGTU KP C JKIJ�
QZKFCPV EQOOWPKV[� #O� 4GX� 4GURKT� &KU� ���� ��������

.KPP� 9� 5�� (KUEJGT� &� #�� /GFYC[� &� #�� #P\CT� 7� 6�� 5RKGT� %� '�� 8CNGPEKC� .� /�� 8GPGV� 6� )��
*CEMPG[� ,� &� 
����C� 5JQTV�VGTO TGURKTCVQT[ GHHGEVU QH ���� RRO Q\QPG GZRQUWTG KP XQNWPVGGTU YKVJ
EJTQPKE QDUVTWEVKXG RWNOQPCT[ FKUGCUG� #O� 4GX� 4GURKT� &KU� ���� ��������

.KPP� 9� 5�� /GFYC[� &� #�� #P\CT� 7� 6�� 8CNGPEKC� .� /�� 5RKGT� %� '�� 6UCQ� (� 5��&�� (KUEJGT� &� #��
*CEMPG[� ,� &� 
����D� 2GTUKUVGPEG QH CFCRVCVKQP VQ Q\QPG KP XQNWPVGGTU GZRQUGF TGRGCVGFN[ HQT UKZ
YGGMU� #O� 4GX� 4GURKT� &KU� ���� ��������

.KPP� 9� 5�� 5JCOQQ� &� #�� 8GPGV� 6� )�� 5RKGT� %� '�� 8CNGPEKC� .� /�� #P\CT� 7� 6�� *CEMPG[� ,� &�

����C� 4GURQPUG VQ Q\QPG KP XQNWPVGGTU YKVJ EJTQPKE QDUVTWEVKXG RWNOQPCT[ FKUGCUG� #TEJ� 'PXKTQP�
*GCNVJ ��� ��������

.KPP� 9� 5�� #XQN� '� .�� *CEMPG[� ,� &� 
����D� 'HHGEVU QH CODKGPV QZKFCPV RQNNWVCPVU QP JWOCPU� C OQXCDNG
GPXKTQPOGPVCN EJCODGT UVWF[� +P� .GG� 5� &�� /WUVCHC� /� )�� /GJNOCP� /� #�� GFU� +PVGTPCVKQPCN
U[ORQUKWO QP VJG DKQOGFKECN GHHGEVU QH Q\QPG CPF TGNCVGF RJQVQEJGOKECN QZKFCPVU� /CTEJ �����
2KPGJWTUV� 0%� 2TKPEGVQP� 0,� 2TKPEGVQP 5EKGPVKHKE 2WDNKUJGTU� +PE�� RR� �������� 
#FXCPEGU KP
OQFGTP GPXKTQPOGPVCN VQZKEQNQI[� X� ���

.KPP� 9� 5�� #XQN� '� .�� 5JCOQQ� &� #�� 5RKGT� %� '�� 8CNGPEKC� .� /�� 8GPGV� 6� )�� (KUEJGT� &� #��
*CEMPG[� ,� &� 
����� # FQUG�TGURQPUG UVWF[ QH JGCNVJ[� JGCXKN[ GZGTEKUKPI OGP GZRQUGF VQ Q\QPG CV
EQPEGPVTCVKQPU PGCT VJG CODKGPV CKT SWCNKV[ UVCPFCTF� 6QZKEQN� +PF� *GCNVJ �� �������

.KPP� 9� 5�� #XQN� '� .�� 5JCOQQ� &� #�� 2GPI� 4��%�� 8CNGPEKC� .� /�� .KVVNG� &� '�� *CEMPG[� ,� &� 
�����
4GRGCVGF NCDQTCVQT[ Q\QPG GZRQUWTGU QH XQNWPVGGT .QU #PIGNGU TGUKFGPVU� CP CRRCTGPV UGCUQPCN
XCTKCVKQP KP TGURQPUG� 6QZKEQN� +PF� *GCNVJ �� ��������

.KPP� 9� 5�� 5JCOQQ� &� #�� #PFGTUQP� -� 4�� 2GPI� 4��%�� #XQN� '� .�� *CEMPG[� ,� &� 
����� 'HHGEVU QH
RTQNQPIGF� TGRGCVGF GZRQUWTG VQ Q\QPG� UWNHWTKE CEKF� CPF VJGKT EQODKPCVKQP KP JGCNVJ[ CPF CUVJOCVKE
XQNWPVGGTU� #O� ,� 4GURKT� %TKV� %CTG /GF� ���� ��������

.KRHGTV� (� 9� 
����� # ETKVKECN TGXKGY QH UVWFKGU QH VJG CUUQEKCVKQP DGVYGGP FGOCPFU HQT JQURKVCN UGTXKEGU CPF CKT
RQNNWVKQP� 'PXKTQP� *GCNVJ 2GTURGEV� ���
UWRRN� ��� ��������

.KRHGTV� (� 9�� *COOGTUVTQO� 6� 
����� 6GORQTCN RCVVGTPU KP CKT RQNNWVKQP CPF JQURKVCN CFOKUUKQPU� 'PXKTQP�
4GU� ��� ��������

/CTVKPG\� (�� 5WP[GT� ,�� #PVQ� ,� /� 
����� 4GNKCDKNKV[ QH C OQPKVQTKPI U[UVGO HQT TGURKTCVQT[ GOGTIGPE[ TQQO
CFOKUUKQPU� 'WT� 4GURKT� ,� �� ��������

/CUUG[� (� ,�� ,T�� .CPFCW� '�� &GCPG� /� 
����� #KT RQNNWVKQP CPF OQTVCNKV[ KP VYQ CTGCU QH .QU #PIGNGU
%QWPV[� 2TGUGPVGF CV� VJG LQKPV OGGVKPI QH VJG #OGTKECP 5VCVKUVKECN #UUQEKCVKQP CPF VJG $KQOGVTKE
5QEKGV[ 
'0#4�� &GEGODGT� 0GY ;QTM� 0;�

/E$TKFG� &� '�� -QGPKI� ,� 3�� .WEJVGN� &� .�� 9KNNKCOU� 2� 8�� *GPFGTUQP� 9� 4�� ,T� 
����� +PHNCOOCVQT[
GHHGEVU QH Q\QPG KP VJG WRRGT CKTYC[U QH UWDLGEVU YKVJ CUVJOC� #O� ,� 4GURKT� %TKV� %CTG /GF�
���� ����������

/E&QPPGNN� 9� (�� 5GCN� '�� ,T� 
����� 4GNCVKQPUJKRU DGVYGGP NWPI HWPEVKQP CPF RJ[UKECN EJCTCEVGTKUVKEU KP [QWPI
CFWNV DNCEM CPF YJKVG OCNGU CPF HGOCNGU� 'WT� 4GURKT� ,� �� ��������



�����

/E&QPPGNN� 9� (�� *QTUVOCP� &� *�� *C\WEJC� /� ,�� 5GCN� '�� ,T�� *CCM� '� &�� 5CNCCO� 5� #�� *QWUG� &� '�

����� 2WNOQPCT[ GHHGEVU QH Q\QPG GZRQUWTG FWTKPI GZGTEKUG� FQUG�TGURQPUG EJCTCEVGTKUVKEU� ,� #RRN�
2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ����������

/E&QPPGNN� 9� (�� +++� %JCROCP� 4� 5�� .GKIJ� /� 9�� 5VTQRG� )� .�� %QNNKGT� #� /� 
����C� 4GURKTCVQT[
TGURQPUGU QH XKIQTQWUN[ GZGTEKUKPI EJKNFTGP VQ ���� RRO Q\QPG GZRQUWTG� #O� 4GX� 4GURKT� &KU�
���� ��������

/E&QPPGNN� 9� (�� +++� *QTUVOCP� &� *�� #DFWN�5CNCCO� 5�� *QWUG� &� '� 
����D� 4GRTQFWEKDKNKV[ QH KPFKXKFWCN
TGURQPUGU VQ Q\QPG GZRQUWTG� #O� 4GX� 4GURKT� &KU� ���� ������

/E&QPPGNN� 9� (�� *QTUVOCP� &� *�� #DFWN�5CNCCO� 5�� 4CIIKQ� .� ,�� )TGGP� ,� #� 
����� 6JG TGURKTCVQT[
TGURQPUGU QH UWDLGEVU YKVJ CNNGTIKE TJKPKVKU VQ Q\QPG GZRQUWTG CPF VJGKT TGNCVKQPUJKR VQ PQPURGEKHKE
CKTYC[ TGCEVKXKV[� 6QZKEQN� +PF� *GCNVJ �� ��������

/E&QPPGNN� 9� (�� -GJTN� *� 4�� #DFWN�5CNCCO� 5�� +XGU� 2� ,�� (QNKPUDGG� .� ,�� &GXNKP� 4� $�� 1	0GKN� ,� ,��
*QTUVOCP� &� *� 
����� 4GURKTCVQT[ TGURQPUG QH JWOCPU GZRQUGF VQ NQY NGXGNU QH Q\QPG HQT
��� JQWTU� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

/E&QPPGNN� 9� (�� /WNNGT� -� '�� $TQODGTI� 2� #�� 5J[� %� /� 
����� 2TGFKEVQTU QH KPFKXKFWCN FKHHGTGPEGU KP
CEWVG TGURQPUG VQ Q\QPG GZRQUWTG� #O� 4GX� 4GURKT� &KU� ���� ��������

/E)GG� /� 2�� &GXNKP� 4�� 5CNWVC� )�� -QTGP� *� 
����� 6KUUWG HCEVQT CPF HCEVQT 8++ OGUUGPIGT 40#U KP JWOCP
CNXGQNCT OCETQRJCIGU� GHHGEVU QH DTGCVJKPI Q\QPG� $NQQF ��� ��������

/E-GP\KG� &� %�� 5VKTNKPI� &� 4�� (CFN� 5�� #NNGP� /� 
����� 6JG GHHGEVU QH UCNDWVCOQN QP RWNOQPCT[ HWPEVKQP KP
E[ENKUVU GZRQUGF VQ Q\QPG� C RKNQV UVWF[� %CP� ,� 5RQTV 5EK� ��� ������

/E-KPPQP� -� 2�� /CFFGP� /� %�� 0QCJ� 6� .�� &GXNKP� 4� $� 
����� +P XKVTQ Q\QPG GZRQUWTG KPETGCUGU TGNGCUG
QH CTCEJKFQPKE CEKF RTQFWEVU HTQO C JWOCP DTQPEJKCN GRKVJGNKCN EGNN NKPG� 6QZKEQN� #RRN� 2JCTOCEQN�
���� ��������

/E-KVVTKEM� 6�� #FCOU� 9� %� 
����� 2WNOQPCT[ HWPEVKQP TGURQPUG VQ GSWKXCNGPV FQUGU QH Q\QPG EQPUGSWGPV VQ
KPVGTOKVVGPV CPF EQPVKPWQWU GZGTEKUG� #TEJ� 'PXKTQP� *GCNVJ� ��� ��������

/GNNKEM� 2� 9�� &WPIYQTVJ� &� .�� 5EJYCTV\� .� 9�� 6[NGT� 9� 5� 
����� 5JQTV VGTO OQTRJQNQIKE GHHGEVU QH JKIJ
CODKGPV NGXGNU QH Q\QPG QP NWPIU QH TJGUWU OQPMG[U� .CD� +PXGUV� ��� ������

/GNVQP� %� '� 
����� #KTNKPGT ECDKP Q\QPG� CP WRFCVGF TGXKGY� 9CUJKPIVQP� &%� (GFGTCN #XKCVKQP
#FOKPKUVTCVKQP� 1HHKEG QH #XKCVKQP /GFKEKPG� TGRQTV PQ� &16�(##�#/������� #XCKNCDNG HTQO�
06+5� 5RTKPIHKGNF� 8#� #&�#��� ����

/GUUKPGQ� 6� &�� #FCOU� 9� %� 
����� 1\QPG KPJCNCVKQP GHHGEVU KP HGOCNGU XCT[KPI YKFGN[ KP NWPI UK\G�
EQORCTKUQP YKVJ OCNGU� ,� #RRN� 2J[UKQN� ��� �������

/KNNU� %� #� 
����C� &Q UOQIU VJTGCVGP EQOOWPKV[ JGCNVJ! %KPEKPPCVK ,� /GF� ��� ��������

/KNNU� %� #� 
����D� 4GURKTCVQT[ CPF ECTFKCE FGCVJU KP .QU #PIGNGU UOQIU� #O� ,� /GF� 5EK� ���� ��������

/KNNU� %� #� 
����� 4GURKTCVQT[ CPF ECTFKCE FGCVJU KP .QU #PIGNGU UOQIU FWTKPI ����� ���� CPF �����
#O� ,� /GF� 5EK� ���� ��������

/KNNU� 2� -�� #DDG[� &�� $GGUQP� 9� .�� 2GVGTUGP� (� 
����� #ODKGPV CKT RQNNWVKQP CPF ECPEGT KP %CNKHQTPKC
5GXGPVJ�FC[ #FXGPVKUVU� #TEJ� 'PXKTQP� *GCNVJ ��� ��������



�����

/QNHKPQ� 0� #�� 9TKIJV� 5� %�� -CV\� +�� 6CTNQ� 5�� 5KNXGTOCP� (�� /E%NGCP� 2� #�� 5\CNCK� ,� 2�� 4CK\GPPG� /��
5NWVUM[� #� 5�� <COGN� 0� 
����� 'HHGEV QH NQY EQPEGPVTCVKQPU QH Q\QPG QP KPJCNGF CNNGTIGP TGURQPUGU
KP CUVJOCVKE UWDLGEVU� .CPEGV ���
������ ��������

0CIFC� 0� .�� (QTVOCPP� 4� %�� -QQPV\� /� &�� $CMGT� 5� 4�� )KPGXCP� /� '� 
����� #KTNKPGT ECDKP
GPXKTQPOGPV� EQPVCOKPCPV OGCUWTGOGPVU� JGCNVJ TKUMU� CPF OKVKICVKQP QRVKQPU� 9CUJKPIVQP� &%� 7�5�
&GRCTVOGPV QH 6TCPURQTVCVKQP� 1HHKEG QH VJG 5GETGVCT[� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#�
2$����������

0COGMCVC� 6�� %CTPQY� $� 9�� (NQWTPQ[�)KNN� <�� 1	(CTTGNN� '� $�� 4GFC� &� 
����� /QFGN HQT OGCUWTKPI VJG
JGCNVJ KORCEV HTQO EJCPIKPI NGXGNU QH CODKGPV CKT RQNNWVKQP� OQTDKFKV[ UVWF[� 4GUGCTEJ 6TKCPING
2CTM� 0%� 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� *GCNVJ 'HHGEVU 4GUGCTEJ .CDQTCVQT[� TGRQTV PQ�
'2#�������������� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#� 2$����������

0KGYQGJPGT� &� '�� -NGKPGTOCP� ,�� 4KEG� &� $� 
����� 2CVJQNQIKE EJCPIGU KP VJG RGTKRJGTCN CKTYC[U QH [QWPI
EKICTGVVG UOQMGTU� 0� 'PIN� ,� /GF� ���� ��������

1	$[TPG� 2� /�� 9CNVGTU� '� *�� )QNF� $� &�� #K\CYC� *� #�� (CDDTK� .� /�� #NRGTV� 5� '�� 0CFGN� ,� #��
*QNV\OCP� /� ,� 
����� 0GWVTQRJKN FGRNGVKQP KPJKDKVU CKTYC[ J[RGTTGURQPUKXGPGUU KPFWEGF D[ Q\QPG
GZRQUWTG� #O� 4GX� 4GURKT� &KU� ���� ��������

1MC\CYC� #�� -QDC[CUJK� *�� +OCK� 6�� -QPPQ� 5�� 5WPQWEJK� -�� *QUJKPQ� *�� 1MCFC� ;�� 5WICPWOC� 6��
/CTW[COC� 5�� #FCEJK� /�� 6CMCJCUJK� 6�� ;COCIWEJK� *�� /KUCYC� /� 
����� 1\QPG�KPFWEGF
CKTYC[ J[RGTTGURQPUKXGPGUU KP IWKPGC RKIU� #TGTWIK ��� ����������

1UVTQ� $� &�� .KRUGVV� /� ,�� /CPP� ,� -�� -TWRPKEM� #�� *CTTKPIVQP� 9� 
����� #KT RQNNWVKQP CPF TGURKTCVQT[
OQTDKFKV[ COQPI CFWNVU KP 5QWVJGTP %CNKHQTPKC� #O� ,� 'RKFGOKQN� ���� ��������

2ÌPM·� #� 
����� #UVJOC CPF NQY NGXGN CKT RQNNWVKQP KP *GNUKPMK� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

2QRG� %� #�� +++� &QEMGT[� &� 9� 
����� #EWVG JGCNVJ GHHGEVU QH 2/ RQNNWVKQP QP U[ORVQOCVKE CPF CU[ORVQOCVKE
��

EJKNFTGP� #O� 4GX� 4GURKT� &KU� ���� ����������

2QRG� %� #�� +++� &QEMGT[� &� 9�� 5RGPINGT� ,� &�� 4CK\GPPG� /� '� 
����� 4GURKTCVQT[ JGCNVJ CPF 2/
��

RQNNWVKQP� C FCKN[ VKOG UGTKGU CPCN[UKU� #O� 4GX� 4GURKT� &KU� ���� ��������

2QTVPG[� 2� 4�� /WNNCJ[� ,� 
����� 7TDCP CKT SWCNKV[ CPF EJTQPKE TGURKTCVQT[ FKUGCUG� 4GI� 5EK� 7TDCP 'EQP�
��� ��������

4CK\GPPG� /� '�� 5RGPINGT� ,� &� 
����� &QUKOGVTKE OQFGN QH CEWVG JGCNVJ GHHGEVU QH Q\QPG CPF CEKF CGTQUQNU KP
EJKNFTGP� +P� 5EJPGKFGT� 6�� .GG� 5� &�� 9QNVGTU� )� ,� 4�� )TCPV� .� &�� GFU� #VOQURJGTKE Q\QPG
TGUGCTEJ CPF KVU RQNKE[ KORNKECVKQPU� RTQEGGFKPIU QH VJG �TF 75�&WVEJ KPVGTPCVKQPCN U[ORQUKWO� /C[
����� 0KLOGIGP� 6JG 0GVJGTNCPFU� #OUVGTFCO� 6JG 0GVJGTNCPFU� 'NUGXKGT 5EKGPEG 2WDNKUJGTU�
RR� �������� 
5VWFKGU KP GPXKTQPOGPVCN UEKGPEG ����

4CK\GPPG� /�� 5VGTP� $�� $WTPGVV� 4�� 5RGPINGT� ,� 
����� #EWVG TGURKTCVQT[ HWPEVKQP CPF VTCPURQTVGF CKT
RQNNWVCPVU� QDUGTXCVKQPCN UVWFKGU� 2TGUGPVGF CV� ��VJ CPPWCN OGGVKPI QH VJG #KT 2QNNWVKQP %QPVTQN
#UUQEKCVKQP� ,WPG� 0GY ;QTM� 0;� 2KVVUDWTIJ� 2#� #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� RCRGT
PQ� ��������

4CK\GPPG� /� '�� $WTPGVV� 4� 6�� 5VGTP� $�� (TCPMNKP� %� #�� 5RGPINGT� ,� &� 
����� #EWVG NWPI HWPEVKQP
TGURQPUGU VQ CODKGPV CEKF CGTQUQN GZRQUWTGU KP EJKNFTGP� 'PXKTQP� *GCNVJ 2GTURGEV� ��� ��������

4GKUGPCWGT� %� 5�� -QGPKI� ,� 3�� /E/CPWU� /� 5�� 5OKVJ� /� 5�� -WUKE� )�� 2KGTUQP� 9� '� 
����� 2WNOQPCT[
TGURQPUG VQ Q\QPG GZRQUWTGU KP JGCNVJ[ KPFKXKFWCNU CIGF �� [GCTU QT ITGCVGT� ,#2%# ��� ������
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�����

4GPPCTF� 5� +�� &CWIJVQP� &� /�� 4QDDKPU� 4� #�� 6JQORUQP� #� $�� 8QP 'UUGP� 5� 
����� +P XKXQ CPF KP XKVTQ
OGVJQFU HQT GXCNWCVKPI CKTYC[U KPHNCOOCVKQP� KORNKECVKQPU HQT TGURKTCVQT[ VQZKEQNQI[� 6QZKEQNQI[
��� �����

4G[PQNFU� *� ;� 
����� $TQPEJQCNXGQNCT NCXCIG� #O� 4GX� 4GURKT� &KU� ���� ��������

4KEJCTFU� 9�� #\GP� 5� 2�� 9GKUU� ,�� 5VQEMKPI� 5�� %JWTEJ� ,� 
����� .QU #PIGNGU CKT RQNNWVKQP CPF CUVJOC KP
EJKNFTGP� #PP� #NNGTI[ ��� ��������

4QGOGT� 9�� *QGM� )�� $TWPGMTGGH� $� 
����� 'HHGEV QH CODKGPV YKPVGT CKT RQNNWVKQP QP TGURKTCVQT[ JGCNVJ QH
EJKNFTGP YKVJ EJTQPKE TGURKTCVQT[ U[ORVQOU� #O� 4GX� 4GURKT� &KU� ���� ��������

4QMCY� 5� 0�� &GVGNU� 4�� %QWNUQP� #� *�� 5C[TG� ,� 9�� 6CUJMKP� &� 2�� #NNYTKIJV� 5� 5�� /CUUG[� (� ,�� ,T�

����� 6JG 7%.# RQRWNCVKQP UVWFKGU QH EJTQPKE QDUVTWEVKXG TGURKTCVQT[ FKUGCUG� �� EQORCTKUQP QH
RWNOQPCT[ HWPEVKQP KP VJTGG EQOOWPKVKGU GZRQUGF VQ RJQVQEJGOKECN QZKFCPVU� OWNVKRNG RTKOCT[
RQNNWVCPVU� QT OKPKOCN RQNNWVCPVU� %JGUV ��� ��������

4QUUKVGT� %� '�� 9GKNN� *� 
����� 'VJPKE FKHHGTGPEGU KP NWPI HWPEVKQP� GXKFGPEG HQT RTQRQTVKQPCN FKHHGTGPEGU� +PV� ,�
'RKFGOKQN� �� ������

4QWO� ,� *�� /WTNCU� %� 
����� 1\QPG�KPFWEGF EJCPIGU KP OWUECTKPKE DTQPEJKCN TGCEVKXKV[ D[ FKHHGTGPV VGUVKPI
OGVJQFU� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ����������

5COGV� ,� /�� .CODGTV� 9� '�� ,COGU� &� 5�� /GTOKGT� %� /�� %JKEM� 6� 9� 
����� #UUGUUOGPV QH JGCTV TCVG CU
C RTGFKEVQT QH XGPVKNCVKQP� +P� 0QPKPXCUKXG OGVJQFU HQT OGCUWTKPI XGPVKNCVKQP KP OQDKNG UWDLGEVU�
%CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� RR� ������ TGUGCTEJ TGRQTV PQ� ���

5CXKP� 9� /�� #FCOU� 9� %� 
����� 'HHGEVU QH Q\QPG KPJCNCVKQP QP YQTM RGTHQTOCPEG CPF 1 � ,� #RRN�
�OCZ

2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

5EJGNGING� '� 5�� #FCOU� 9� %� 
����� 4GFWEGF GZGTEKUG VKOG KP EQORGVKVKXG UKOWNCVKQPU EQPUGSWGPV VQ NQY NGXGN
Q\QPG GZRQUWTG� /GF� 5EK� 5RQTVU 'ZGTEKUG ��� ��������

5EJGNGING� '� 5�� #FCOU� 9� %�� 5KGHMKP� #� &� 
����� +PFQOGVJCEKP RTGVTGCVOGPV TGFWEGU Q\QPG�KPFWEGF
RWNOQPCT[ HWPEVKQP FGETGOGPVU KP JWOCP UWDLGEVU� #O� 4GX� 4GURKT� &KU� ���� ����������

5EJGNGING� '� 5�� #FCOU� 9� %�� )KTK� 5� 0�� 5KGHMKP� #� &� 
����� #EWVG Q\QPG GZRQUWTG KPETGCUGU RNCUOC
RTQUVCINCPFKP ( KP Q\QPG�UGPUKVKXG JWOCP UWDLGEVU� #O� 4GX� 4GURKT� &KU� ���� ��������

��

5EJGNGING� '� 5�� 5KGHMKP� #� &�� /E&QPCNF� 4� ,� 
����� 6KOG EQWTUG QH Q\QPG�KPFWEGF PGWVTQRJKNKC KP PQTOCN
JWOCPU� #O� 4GX� 4GURKT� &KU� ���� ����������

5EJGNGING� '� 5�� %CTN� /� .�� %QNGTKFIG� *� /�� %QNGTKFIG� ,� %� )�� )TGGP� ,� (� 
����� %QPVTKDWVKQP QH XCICN
CHHGTGPVU VQ TGURKTCVQT[ TGHNGZGU GXQMGF D[ CEWVG KPJCNCVKQP QH Q\QPG KP FQIU� ,� #RRN� 2J[UKQN�
��� ����������

5EJOKFV� 6�� 9GNNJÌPGT� *� *� 
����� 6JG TGHNGZ KPHNWGPEG QH C ITQWR QH UNQYN[ EQPFWEVKPI XCICN CHHGTGPVU QP
� CPF � FKUEJCTIGU KP ECV KPVGTEQUVCN PGTXGU� 2HNWGIGTU #TEJ� ���� ��������

5EJOKV\DGTIGT� 4�� 4JQODGTI� -�� -GOONGT� )� 
����� %JTQPKE GZRQUWTG VQ Q\QPG CPF TGURKTCVQT[ JGCNVJ QH
EJKNFTGP =NGVVGT?� .CPEGV 
������ ��������

5EJOKV\DGTIGT� 4�� 4JQODGTI� -�� $ÒEJGNG� *�� 2WEJGIIGT� 4�� 5EJOKV\DGTIGT�0CV\OGT� &�� -GOONGT� )��
2CPQUEJ� $� 
����� 'HHGEVU QH CKT RQNNWVKQP QP VJG TGURKTCVQT[ VTCEV QH EJKNFTGP� 2GFKCVT� 2WNOQPQN�
��� ������



�����

5EJQPHGNF� $� 4�� #FCOU� 9� %�� 5EJGNGING� '� 5� 
����� &WTCVKQP QH GPJCPEGF TGURQPUKXGPGUU WRQP TG�GZRQUWTG
VQ Q\QPG� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

5EJYCTV\� ,� 
����� .WPI HWPEVKQP CPF EJTQPKE GZRQUWTG VQ CKT RQNNWVKQP� C ETQUU�UGEVKQPCN CPCN[UKU QH 0*#0'5 ++�
'PXKTQP� 4GU� ��� ��������

5EJYCTV\� ,� 
����� 2CTVKEWNCVG CKT RQNNWVKQP CPF FCKN[ OQTVCNKV[ KP &GVTQKV� 'PXKTQP� 4GU� ��� ��������

5EJYCTV\� ,� 
����� #KT RQNNWVKQP CPF VJG FWTCVKQP QH CEWVG TGURKTCVQT[ U[ORVQOU� #TEJ� 'PXKTQP� *GCNVJ ��� ����
����

5EJYCTV\� ,� 
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